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������/H�FRGH�GHV�LQYHVWLVVHPHQWV ����������������������������������������������������������������������������������
������/H�UpJLPH�GHV�HQWUHSULVHV�G¶H[SRUWDWLRQ����������������������������������������������������������������

����0HVXUHV�G¶DFFRPSDJQHPHQW ����������������������������������������������������������������������������������������
���/D�FRPSpWLWLYLWp�GHV�H[SRUWDWLRQV�EXUNLQDEq����������������������������������������������������������������������
����/D�FRPSpWLWLYLWp�GHV�SURGXLWV�G¶H[SRUWDWLRQ�EXUNLQDEq ������������������������������������������������
����/H�SUREOqPH�GHV�FR�WV�HW�GH�OD�TXDOLWp��������������������������������������������������������������������������
������/H�SUREOqPH�GHV�FR�WV �������������������������������������������������������������������������������������������

3D\V�������������������������������������������������������������������������������������������������������������������������������������
������/H�SUREOqPH�GH�OD�TXDOLWp ��������������������������������������������������������������������������������������

���/D�SURPRWLRQ�GHV�H[SRUWDWLRQV�DX�%XUNLQD��)DVR ���������������������������������������������������������������
����/HV�DXWRULWpV�SXEOLTXHV HW��OH�VRXWLHQ�DX[�H[SRUWDWLRQV ������������������������������������������������
������/HV�SROLWLTXHV�pQRQFpHV �����������������������������������������������������������������������������������������
������/HV�SROLWLTXHV�SUDWLTXpHV ���������������������������������������������������������������������������������������
��������$X�QLYHDX�GH�OD�ILOLqUH�IUXLWV�HW�OpJXPHV���������������������������������������������������������
��������/D�ILOLqUH�EpWDLO�HW�YLDQGH ��������������������������������������������������������������������������������
��������/D�ILOLqUH�JRPPH�DUDELTXH������������������������������������������������������������������������������
��������/D�ILOLqUH�ROpDJLQHX[���������������������������������������������������������������������������������������

������/H�GpVHQJDJHPHQW�GH�O¶(WDW�HW�OD�VWUDWpJLH�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV�����������
������([HPSOHV�GH�VRXWLHQ�DFWLI�GH�FHUWDLQV�(WDWV�DX[�H[SRUWDWLRQV �������������������������������

����/H�SUREOqPH�GH�O¶RUJDQLVDWLRQ��������������������������������������������������������������������������������������
������/HV�RUJDQLVDWLRQV�G¶DSSXL�DX[�H[SRUWDWHXUV ����������������������������������������������������������
��������/¶2IILFH�1DWLRQDO�GX�&RPPHUFH�([WpULHXU��21$&� �������������������������������������
��������/D�&KDPEUH�GH�&RPPHUFH��G¶,QGXVWULH�HW�G¶$UWLVDQDW��&&,$� ���������������������

������/HV�VWUXFWXUHV�HW�RUJDQLVDWLRQV�DX�QLYHDX�GHV�ILOLqUHV��������������������������������������������
��������/¶H[SpULHQFH�GH�OD�ILOLqUH�FRWRQ ����������������������������������������������������������������������
��������/HV�DXWUHV�ILOLqUHV��������������������������������������������������������������������������������������������

����/H�SUREOqPH�GH�OD�IRUPDWLRQ�HW�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV �����������������������������������
����/H�SUREOqPH�GHV��FR�WV �������������������������������������������������������������������������������������������������
����&RPSpWLWLYLWp�TXDOLWp�HW�DSSURFKH�LQVWLWXWLRQQHOOH �������������������������������������������������������

&RQFOXVLRQV�HW�UHFRPPDQGDWLRQV�������������������������������������������������������������������������
&RQFOXVLRQV ����������������������������������������������������������������������������������������������������������������������������
5HFRPPDQGDWLRQV ������������������������������������������������������������������������������������������������������������������
$X�QLYHDX�LQVWLWXWLRQQHO������������������������������������������������������������������������������������������������������
3DU�ILOLqUH ����������������������������������������������������������������������������������������������������������������������������
)LOLqUH�FRWRQ ��������������������������������������������������������������������������������������������������������������������
)LOLqUH�EpWDLO�YLDQGH ��������������������������������������������������������������������������������������������������������
)LOLqUH�JRPPH�DUDELTXH ��������������������������������������������������������������������������������������������������
)LOLqUH�ROpDJLQHX[ �����������������������������������������������������������������������������������������������������������

$X�QLYHDX�WUDQVYHUVDO ���������������������������������������������������������������������������������������������������������
(OHFWULFLWp������������������������������������������������������������������������������������������������������������������������
/HV��K\GURFDUEXUHV����������������������������������������������������������������������������������������������������������
/H�FR�W�GX�WUDQVSRUW ��������������������������������������������������������������������������������������������������������



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�

YLL

/H�UHPERXUVHPHQW�GH�FHUWDLQHV�WD[HV �����������������������������������������������������������������������������
5()(5(1&(6 �������������������������������������������������������������������������������������������������������������������������
$11(;(�������������������������������������������������������������������������������������������������������������������������������
$���$QDO\VH�GH�OD�VWDWLRQQDULWp�GHV�YDULDEOHV��������������������������������������������������������������������������
%��&RLQWpJUDWLRQ ���������������������������������������������������������������������������������������������������������������������
&��/HV�GpWHUPLQDQWV�GX�3,%�DX�%XUNLQD���������������������������������������������������������������������������������
$11(;(�� ��5HODWLRQ�pFRQRPpWULTXH�HQWUH�PDwV�HW�FRWRQ ������������������������������������������������



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�

YLLL

/LVWH�GHV�WDEOHDX[
7DEOHDX���� ��5DWLR�([SRUWDWLRQV��)2%��3,%���GH������j�������SRXU�OHV�SD\V�GH�O¶8(02$ ���
7DEOHDX���� ��5DWLR�([SRUWDWLRQV�,PSRUWDWLRQV�3,%���GH������j�������SRXU�OHV�SD\V�GH�

O¶8(02$ ���������������������������������������������������������������������������������������������������������������������������
7DEOHDX�������,QGLFHV�GH�OD�SDXYUHWp�VHORQ�OH�JURXSH�VRFLRpFRQRPLTXH�������������������������������������
7DEOHDX���� ��5pVXOWDWV�FRQGHQVpV�GH�OD�UpJUHVVLRQ ��������������������������������������������������������������������
7DEOHDX�����,QYHVWLVVHPHQW�WRWDO�UpHO��HQ���GX�3,%�UpHO ������������������������������������������������������������
7DEOHDX���� ��(YROXWLRQ�GH�OD�UpSDUWLWLRQ�GX�3,%�VHORQ�OHV�VHFWHXUV��HQ��� �������������������������������
7DEOHDX���� ��([SRUWDWLRQV�PR\HQQHV�GX�%XUNLQD�GH������j����� ��������������������������������������������
7DEOHDX���� ��(YROXWLRQ�GH�O¶LQGLFH�GH�FRQFHQWUDWLRQ�GHV�H[SRUWDWLRQV�GX�%XUNLQD �������������������
7DEOHDX ������&RPSDUDLVRQ�GHV�LQGLFHV�GH�FRQFHQWUDWLRQ�GHV�H[SRUWDWLRQV�GX�%XUNLQD��DYHF�

G¶DXWUHV�SD\V�SRXU�����������������������������������������������������������������������������������������������������������
7DEOHDX���� ��5HODWLRQ�pFRQRPpWULTXH�HQWUH�PDwV�HW�FRWRQ���������������������������������������������������������
7DEOHDX������3DUW�FRPPHUFLDOLVpH�GH�FHUWDLQHV�FXOWXUHV�DX�%XUNLQD ������������������������������������������
7DEOHDX�������6WUXFWXUH�HQ���GX�UHYHQX�PRQpWDLUH�SDU�JUDQG�SRVWH�VHORQ�OH�JURXSH�

VRFLRpFRQRPLTXH������������������������������������������������������������������������������������������������������������
7DEOHDX����� ��6WUXFWXUH�HQ���GX�UHYHQX�PRQpWDLUH�WLUp�GH�O¶DJULFXOWXUH�VHORQ�OH�JURXSH�VRFLR�

pFRQRPLTXH�GX�FKHI�GH�PpQDJH������������������������������������������������������������������������������������������
7DEOHDX����� ��6WUXFWXUH�HQ���GX�UHYHQX�PRQpWDLUH�WLUp�GH�O¶DJULFXOWXUH�����������������������������������
7DEOHDX�������(YROXWLRQ�GHV�GpSHQVHV�G
LQYHVWLVVHPHQWV�SXEOLFV�GH������j��������HQ�PLOOLRQV�

GH�IUDQFV�&)$���������������������������������������������������������������������������������������������������������������������
7DEOHDX�����/HV�PHVXUHV�GH�OLEpUDOLVDWLRQ�GHV�pFKDQJHV������������������������������������������������������������
7DEOHDX ������&RPSpWLWLYLWp�GH�FHUWDLQV�SURGXLWV�G¶H[SRUWDWLRQ�GX�%XUNLQD ������������������������������
7DEOHDX���� ��&RPSDUDLVRQ�GH�TXHOTXHV�FR�WV�GH�IDFWHXUV�HQWUH�OH�%XUNLQD��OD�&{WH�G¶,YRLUH�HW�

OH�0DOL���������������������������������������������������������������������������������������������������������������������������������



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�

L[

/LVWH�GHV�ILJXUHV
)LJXUH���� ��(YROXWLRQ�GHV�H[SRUWDWLRQV��)2%��GX�%XUNLQD �������������������������������������������������������
)LJXUH���� ��(YROXWLRQ�GHV�H[SRUWDWLRQV��GHV�LPSRUWDWLRQV�HW�GH�OD�EDODQFH�FRPPHUFLDOH��%&�

��������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH���� ��(YROXWLRQ�GHV�LQGLFHV�GHV�LPSRUWDWLRQV��GHV�H[SRUWDWLRQV�HW�GHV�WHUPHV�GH�O
�

pFKDQJH�DX�%XUNLQD�)DVR��EDVH������ ��������������������������������������������������������������������������������
)LJXUH���� ��&URLVVDQFH�GX�3,%�SDU�KDELWDQW�DQQpHV������j������HQ�33$������ ����������������������
)LJXUH���� ��&URLVVDQFH�GHV�SD\V�LQWpJUpV�����������������������������������������������������������������������������������
)LJXUH���� ��&URLVVDQFH�GHV�VDODLUHV��VHORQ�OH�JURXSH GH�SD\V��HQWUH������HW�������������������������
)LJXUH���� ��6WUXFWXUH�GX�3,%�GX�%XUNLQD��PR\HQQH����������� ����������������������������������������������
)LJXUH���� ��5pSDUWLWLRQ�GHV�H[SRUWDWLRQV�SDU�SURGXLW�GH������j����� ���������������������������������������
)LJXUH���� ��(YROXWLRQ�GHV�SULQFLSDX[�SURGXLWV�H[SRUWpV������������������������������������������������������������
)LJXUH���� ��5HQGHPHQWV�GX�PLO��PDwV HW�VRUJKR�GDQV�OH�&53$�GHV�+DXWV�%DVVLQV �����������������
)LJXUH���� ��5HQGHPHQWV�GX�VRUJKR��PLO�HW����PDwV�GDQV�OH�&53$�GX�1RUG �������������������������������
)LJXUH���� � (YROXWLRQ�GH�OD�SURGXFWLRQ�GH�PDwV�HW�GH�FRWRQ ������������������������������������������������������
)LJXUH���� �5pSDUWLWLRQ�GHV�GpSHQVHV�SXEOLTXHV�G
LQYHVWLVVHPHQWV�GX�VHFWHXU�DJURSDVWRUDO ������
)LJXUH���� ��5pSDUWLWLRQ�GX�3,%�DJURSDVWRUDO������������������������������������������������������������������������������
)LJXUH���� ��5pSDUWLWLRQ�GHV�UHYHQXV�GHV�DJULFXOWHXUV�YLYULHUV ���������������������������������������������������



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�

[

/LVWH�GHV�HQFDGUpV
(QFDGUp���� ��/¶pFKDQJH�LQpJDO ��������������������������������������������������������������������������������������������������
(QFDGUp���� ��&URLVVDQFH�DSSDXYULVVDQWH������������������������������������������������������������������������������������
(QFDGUp���� � /H�PDO�KROODQGDLV �������������������������������������������������������������������������������������������������
(QFDGUp���� ��(IIHW�WKpRULTXH�GX�FRPPHUFH�VXU�OD�FURLVVDQFH����������������������������������������������������
(QFDGUp���� ��4X¶HVW�FH�TX¶XQ�DYDQWDJH�FRPSDUDWLI "����������������������������������������������������������������
(QFDGUp���� �&XOWXUH�GH�FRWRQ��VpFXULWp�DOLPHQWDLUH�HW�GpYHORSSHPHQW�GXUDEOH�GDQV�OHV�VDYDQHV�

GH�O¶$IULTXH�VXEVDKDULHQQH ��O¶H[HPSOH�GX�%XUNLQD�����������������������������������������������������������
(QFDGUp���� ��/H�FRQFHSW�GH�FRPSpWLWLYLWp ���������������������������������������������������������������������������������
(QFDGUp���� ��/D�TXDOLWp�GX�FRWRQ�EXUNLQDEq ������������������������������������������������������������������������������
(QFDGUp���� � /H�SURMHW�-,7$3�DX�%XUNLQD ���������������������������������������������������������������������������������
(QFDGUp���� � /H�&HQWUH�GH�3URPRWLRQ�GHV�([SRUWDWLRQV��&(3(;� �������������������������������������������
(QFDGUp���� ��/H�7UDGH�3RLQW ������������������������������������������������������������������������������������������������������
(QFDGUp���� ��/H�ILQDQFHPHQW�GX�FRWRQ ��������������������������������������������������������������������������������������
(QFDGUp���� ��/¶H[SpULHQFH�GH�OD�62352)$ �����������������������������������������������������������������������������
(QFDGUp ��� ��([SpULHQFH�GLIILFLOH�GH�WUDQVIRUPDWLRQ�SDU�OD�62&23$ ��������������������������������������
(QFDGUp ��� ��)$621250��������������������������������������������������������������������������������������������������������



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�

��

,QWURGXFWLRQ�JpQpUDOH

'HSXLV�OD�GpYDOXDWLRQ�GX�IUDQF�&)$�HQ�������OH�%XUNLQD�FRQQDvW�XQH��DPpOLRUDWLRQ�GH�VD�
SHUIRUPDQFH� PDFURpFRQRPLTXH� FRPSDUDWLYHPHQW� j� OD� SpULRGH� SUpFpGHQWH� PDUTXpH� SDU� XQH�
PRURVLWp�pFRQRPLTXH���'H������j�������OH�WDX[�GH�FURLVVDQFH�UpHO�GX�3,%�D�pWp�GH�O¶RUGUH�GH�
���HQ�PR\HQQH� FRQWUH� HQYLURQ����VXU� OD�SpULRGH����������(Q������� OH�SD\V�D�GH�QRXYHDX�
FRQQX�XQ�WDX[�GH�FURLVVDQFH�IDLEOH GH����� ��FH�TXL�VH�WUDGXLW��FHWWH�DQQpH ���SDU�XQH�FURLVVDQFH�
SDU�WrWH�QpJDWLYH����������0DLV�DX�FRXUV�GHV�GHX[�DQQpHV�VXLYDQWHV��OH�SD\V�D�UHQRXp�DYHF�GHV
WDX[�GH�FURLVVDQFH�SOXV�LPSRUWDQWV�VH�VLWXDQW�DX�GHOj�GX�WDX[�GH�FURLVVDQFH�GpPRJUDSKLTXH ��
RQ� D� HQUHJLVWUp� DORUV�GHV� WDX[�GH� FURLVVDQFH�SDU� WrWH�SRVLWLIV� GX�PrPH�QLYHDX�TXH� FHX[�GHV�
DQQpHV�FRPSULVHV�HQWUH������HW�������

0DOJUp� FHWWH� UHODWLYH� SHUIRUPDQFH�� RQ� FRQVWDWH� XQH� SHUVLVWDQFH� GH� OD� SDXYUHWp�� HQWUH�
�����HW�������OD�SURSRUWLRQ�GH�SDXYUHV�GDQV�OD�SRSXODWLRQ�D�FRQQX�XQH�OpJqUH�KDXVVH��������
FRQWUH���������

/D� OXWWH� FRQWUH� OD� SDXYUHWp� HVW� DORUV� GHYHQXH� XQ� GHV� REMHFWLIV� SULPRUGLDX[� GH� OD�
SROLWLTXH� GX� JRXYHUQHPHQW� GX� %XUNLQD� )DVR�� &HOD� V¶HVW� WUDGXLW� SDU� OD� PLVH� HQ� SODFH� G¶XQ�
&DGUH�6WUDWpJLTXH�GH�/XWWH�FRQWUH�OD�3DXYUHWp��&6/3��j�WUDYHUV�XQ�SURFHVVXV�SDUWLFLSDWLI�TXL�D�
UpXQL� GHV� DFWHXUV� LVVXV� GH� WRXWHV� OHV� FRXFKHV� GH� OD� SRSXODWLRQ�� &H� GRFXPHQW�FDGUH� HVW�
PDLQWHQDQW� OD� UpIpUHQFH� TXL� D� EDOLVp� OH� WHUUDLQ� SRXU� WRXWHV� OHV� SROLWLTXHV� pFRQRPLTXHV� HW�
VRFLDOHV�GX�SD\V��

8Q� FRQVHQVXV� VH� GpJDJH� DXMRXUG¶KXL� VXU� OHV� SROLWLTXHV� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�
DXVVL�ELHQ�DX�QLYHDX�GHV�DXWRULWpV�EXUNLQDEq��GHV�EDLOOHXUV�GH� IRQGV�TXH�GHV�DQDO\VWHV ��VDQV�
FURLVVDQFH�pFRQRPLTXH��LO�QH�SHXW�\�DYRLU�GH�SROLWLTXHV�HIILFDFHV�G¶pUDGLFDWLRQ�GH�OD�SDXYUHWp��
&¶HVW� SRXUTXRL� OH� SUHPLHU� D[H� GH� OD� VWUDWpJLH� GH� OXWWH� FRQWUH� OD� SDXYUHWp� DX� %XUNLQD� HVW ��
© DFFpOpUHU� OD� FURLVVDQFH� HW� OD� IRQGHU� VXU� O¶pTXLWp ª�� � &¶HVW� HQ� HIIHW�� O¶� DXJPHQWDWLRQ� GHV�
ULFKHVVHV�G¶XQ�SD\V�TXL�SHUPHW�GH�GpJDJHU�OH�VXUSOXV�QpFHVVDLUH�DX�ILQDQFHPHQW�GHV�SURMHWV�HQ�
IDYHXU� GHV� SDXYUHV�� SDU� GHV� FDQDX[� DSSURSULpV� GH� UHGLVWULEXWLRQ� GHV� UHYHQXV�� 3RXU� IUHLQHU�
O¶DXJPHQWDWLRQ� GH� OD� SDXYUHWp�� XQH� pWXGH� GX� 318'� HW� GX� PLQLVWqUH� GH� O¶(FRQRPLH� HW� GHV�
)LQDQFHV�������� D�HVWLPp�j������OH�WDX[�GH�FURLVVDQFH�DQQXHO�GX�3,%�UHTXLV��'DQV�OH�&DGUH�
6WUDWpJLTXH� GH� /XWWH� FRQWUH� OD� 3DXYUHWp�� OH� JRXYHUQHPHQW� HVWLPH� TXH� OD� FRQGLWLRQ� SRXU�
DFFRPSDJQHU� OHV� VWUDWpJLHV� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� HVW� XQH� FURLVVDQFH� GX�3,%� FRPSULVH�
HQWUH����HW�����(Q�GHKRUV�GH�O¶DQQpH�������OHV�WDX[�GH�FURLVVDQFH�REVHUYpV�RQW�pWp�MXVTXH�Oj�
VXSpULHXUV� DX� QLYHDX� GRQQp� SDU� OH� 318'�� PDLV� QpDQPRLQV� LQIpULHXUV� DX[� DWWHQWHV� GX�
JRXYHUQHPHQW��

/D�FURLVVDQFH VHXOH�QH�VXIILW�SDV��HOOH�GRLW�QRQ�VHXOHPHQW�V¶LQVFULUH�GDQV�OD�GXUpH��PDLV�
DXVVL�rWUH�VXIILVDPPHQW� IRUWH�SRXU�DYRLU�XQ�HIIHW�GH� UHGLVWULEXWLRQ� LPSRUWDQW�VXU� OHV�FRXFKHV�
OHV�SOXV�SDXYUHV�GH� OD�SRSXODWLRQ��/¶pWXGH�GX�318'� LQGLTXH TXH� O¶REMHFWLI� GH� UpGXFWLRQ�GH�
����GH�OD�SDXYUHWp�GHV�PpQDJHV�j�O¶KRUL]RQ������LPSOLTXH�XQ�U\WKPH�DQQXHO�GH�FUpDWLRQ�GH�
ULFKHVVHV�SDU�KDELWDQW�FRPSULV�HQWUH�����HW�������

� 9RLU��/DFKDXG���������'\QDPLTXH�GH�OD�SDXYUHWp�DX�%XUNLQD���5DSSRUW�GH�V\QWKqVH��318'��0LQLVWqUH�GH�
O¶(FRQRPLH�HW�GHV�)LQDQFHV
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3RXU�XQ�REMHFWLI�GH�FURLVVDQFH�VRXWHQXH�GH�O¶pFRQRPLH��WRXV�OHV�IDFWHXUV��FRQWULEXDQW�j�
VD�KDXVVH�GRLYHQW�rWUH�H[SORUpV�HW�OHXU�PLVH�HQ�°XYUH�HQYLVDJpH��

8QH� pWXGH� VXU� OD� FRPSpWLWLYLWp� GH� O¶pFRQRPLH� EXUNLQDEq� UpDOLVpH� SDU� OD� %DQTXH�
0RQGLDOH��� HQ� FROODERUDWLRQ� DYHF� OHV� DXWRULWpV� GX� SD\V�� GRQQDLW� GpMj� OHV� SLOLHUV� GH� OD��
FURLVVDQFH� GX� %XUNLQD� DLQVL� TXH� VHV� OHYLHUV�� &RQFHUQDQW� OHV� SLOLHUV� GH� OD� FURLVVDQFH�� GHV�
H[HPSOHV�SHXYHQW�rWUH�FLWpV��LO�V¶DJLW�HQWUH�DXWUHV��GHV�UHVVRXUFHV�DJULFROHV��DQLPDOHV��PLQLqUHV�
HW�GHV�VHUYLFHV��&RPSWH�WHQX�GHV�FRQWUDLQWHV�VWUXFWXUHOOHV�TXL�KDQGLFDSHQW�OD�PLVH�HQ�°XYUH�GH�
SROLWLTXHV� VDLQHV� HW� RSWLPDOHV�� GH� PrPH� TXH� FHOOH� GH� OD� JHVWLRQ� HW� GH� OD� UpRULHQWDWLRQ�
VWUDWpJLTXHV�GH�FHV� UHVVRXUFHV�� LO�HVW�GLIILFLOH�GH� MRXHU�SOHLQHPHQW�VXU�FHUWDLQHV�G¶HQWUH�HOOHV��
&¶HVW� SRXUTXRL� FHWWH� pWXGH� LQGLTXH� OHV� OHYLHUV� VXU� OHVTXHOV� LO� IDXW� DJLU� SRXU� DFFURvWUH� RX�
UHQIRUFHU� OD� FURLVVDQFH�� � 3OXVLHXUV�PHVXUHV� VRQW�SUpFRQLVpHV� HW� RQ�SHXW� FLWHU� HQWUH� DXWUHV�� OH�
GpYHORSSHPHQW�GHV�UHVVRXUFHV�KXPDLQHV��GHV�LQIUDVWUXFWXUHV��GX�VHFWHXU�PLQLHU��OD�JHVWLRQ�GHV�
UHVVRXUFHV�QDWXUHOOHV��OD�PLVH�HQ�SODFH�GH�SROLWLTXHV�PDFURpFRQRPLTXHV�VDLQHV��OD�UHGpILQLWLRQ�
GX�U{OH�GH�O¶(WDW�HW�GHV�UpIRUPHV�LQVWLWXWLRQQHOOHV�HW�XQH�PHLOOHXUH�LQVHUWLRQ�GX�%XUNLQD�GDQV�OH�
PDUFKp�PRQGLDO��

&KDFXQ� GH� VHV� OHYLHUV�QpFHVVLWH�XQH� DQDO\VH� DSSURIRQGLH��PDLV�QRXV� DYRQV� FKRLVL� GH�
QRXV�IRFDOLVHU�VXU�OH�GHUQLHU��j�VDYRLU�OD�PHLOOHXUH�LQVHUWLRQ�GX�%XUNLQD�GDQV�OD�PRQGLDOLVDWLRQ�
j� WUDYHUV� O¶DQDO\VH�GHV�H[SRUWDWLRQV��HQ�UHODWLRQ�DYHF� OD�FURLVVDQFH�GX�3,%��3OXVLHXUV� UDLVRQV�
PLOLWHQW� HQ� IDYHXU� G¶XQH� WHOOH� LQYHVWLJDWLRQ� GRQW� OHV� SOXV� LPSRUWDQWHV VRQW �� OD� IDLEOH�
SHUIRUPDQFH�GHV�H[SRUWDWLRQV�GX�SD\V�FRPSDUDWLYHPHQW�DX[�DXWUHV�SD\V�GH�OD�VRXV�UpJLRQ�HW�OH�
IDLW�TXH�FHOOHV�FL�FRQVWLWXHQW�XQ�IDFWHXU�LPSRUWDQW�GH�FURLVVDQFH��

3DUPL�OHV�SD\V�GH�O¶8(02$��OH�%XUNLQD�HVW�FHOXL�TXL�H[SRUWH� OH�PRLQV�SDU�UDSSRUW�j�
VRQ� YROXPH� GH� ULFKHVVHV� �WDEOHDX� ������ � 3OXVLHXUV� pWXGHV� HVWLPHQW� TXH� F¶HVW� OH� SD\V� OH� SOXV�
IHUPp� GH� OD� ]RQH� VL� O¶RQ� WLHQW� FRPSWH� VLPXOWDQpPHQW� GHV� LPSRUWDWLRQV� HW� GHV� H[SRUWDWLRQV�
�WDEOHDX� ������ &HSHQGDQW�� OH� SUREOqPH� VH� SRVH� � PRLQV� DX� QLYHDX� GHV� LPSRUWDWLRQV� TXH� GHV�
H[SRUWDWLRQV��/H�WDEOHDX�����LQGLTXH�TXH�OH��UDWLR�H[SRUWDWLRQV�VXU�3,%�GX�SD\V�GXUDQW�FHV�FLQT�
GHUQLqUHV� DQQpHV� HVW� IDLEOH� HW� QH� FHVVH�GH�GpFOLQHU �� GH�������G¶H[SRUWDWLRQV�SDU� UDSSRUW� DX�
YROXPH�GHV�ULFKHVVHV�HQ�������RQ�HVW�SDVVp�j������HQ�������VRLW�XQH�EDLVVH�GH���SRLQWV��&HOD�
YHXW�GLUH�TXH�OD�FDSDFLWp�G¶H[SRUWDWLRQ�GX�SD\V�V¶HVW�DPRLQGULH�DORUV�TX¶HOOH�pWDLW�GpMj�IDLEOH��
'DQV�OD�PrPH�SpULRGH�F¶HVW�j�GLUH�HQWUH������HW�������OD�PR\HQQH�GHV�SD\V�GH�O¶8(02$�VH�
VLWXDLW�DXWRXU�GH������ILJXUH�������VRLW�SOXV�GX�GRXEOH�GH�OD�SHUIRUPDQFH�GX�%XUNLQD��'HV�SD\V�
VDKpOLHQV�FRPPH�OH�0DOL�HW�OH�1LJHU�TXL�RQW�j�SHX�SUqV�OD�PrPH�HQYHUJXUH�TXH�OH�%XUNLQD�VRQW�
QHWWHPHQW�GDQV�XQH�PHLOOHXUH�SRVWXUH��/H�0DOL��DYDLW�XQ�WDX[�G¶H[SRUWDWLRQ�GH�����HQ �����HW�
FH� WDX[�D�pYROXp�j�SOXV�GH�����HQ����� �� OH�1LJHU�TXDQW�j�OXL��HVW�SDVVp�GH�������j��������
VRLW�XQH�EDLVVH�GH���SRLQWV��0DOJUp�FHOD��VD�SHUIRUPDQFH�HVW�PHLOOHXUH�j�FHOOH�GX�%XUNLQD��

� 6LULPD %���'��%DPEDUD ��1��3DUp��.��6DYDGRJR������� � %XUNLQD�)DVR ��FRPSpWLWLYLWp�HW�FURLVVDQFH�
pFRQRPLTXH ��RULHQWDWLRQV��VWUDWpJLHV�HW�DFWLRQV�� %DQTXH�0RQGLDOH�HW�0LQLVWqUH�GH�O¶(FRQRPLH�HW�GHV�)LQDQFHV��
2XDJDGRXJRX��0DL�����



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�

��

7DEOHDX���� ��5DWLR�([SRUWDWLRQV��)2%��3,%���GH������j�������SRXU�OHV�SD\V�GH�O¶8(02$�
���� ���� ���� ���� ���� 0R\HQQH

%pQLQ ���� ���� ���� ���� ��� �����
%XUNLQD ���� ���� ��� ��� ��� ���
&{WH�G
,YRLUH ���� ���� ���� ���� �����
*XLQpH�%LVVDX ���� ���� ���� ���� ���� �����
0DOL ���� ���� ���� ���� ���� �����
1LJHU ���� ���� ���� ���� ���� �����
6pQpJDO ���� ���� ���� ���� ���� �����
7RJR ���� ���� ���� ���� ���� �����
8(02$ ���� ���� ���� ���� ����

6RXUFH ��8(02$���������UDSSRUW�VXU�OD�VXUYHLOODQFH�PXOWLODWpUDOH
7DEOHDX� ��� �� 5DWLR� ([SRUWDWLRQV�,PSRUWDWLRQV�3,%� � �GH� ����� j� ������ SRXU� OHV� SD\V� GH�
O¶8(02$

���� ���� ���� ���� ���� ���� 0R\HQQH
%pQLQ ����� ����� ����� ����� ����� ����� �����
%XUNLQD�)DVR ����� ����� ����� ����� ����� ����� �����
0DOL ����� ����� ����� ����� ����� ����� �����
1LJHU ����� ����� ����� ����� ����� ����� �����
6pQpJDO ����� ����� ����� ����� ����� ����� �����
7RJR ����� ����� ����� ����� ����� ����� �����
&{WH�G
,YRLUH ����� ����� ����� ����� ����� ����� �����
*XLQpH�%LVVDX ����� ����� ����� ����� ����� ����� �����
6RXUFH �:RUOG�%DQN�$IULFD�'DWD�%DVH�&'�520�������

/D�FDSDFLWp�G¶XQ�SD\V�j�H[SRUWHU�HVW�XQ�LQGLFDWHXU�GH�VRQ�G\QDPLVPH�LQWHUQH�HW�GH�VRQ�
LQVHUWLRQ�GDQV�OH�PDUFKp�LQWHUQDWLRQDO��$XWUHPHQW�GLW��OHV�H[SRUWDWLRQV�SHUPHWWHQW�j�XQ�SD\V�GH�
GpSDVVHU� OH� FDGUH� pWURLW� GH� VRQ� PDUFKp� SRXU� pYROXHU� YHUV� GHV� PDUFKpV� SOXV� SRUWHXUV� HW�
SRXUYR\HXUV�GH�GHYLVHV��/D�FRQWUH�SHUIRUPDQFH�GX�%XUNLQD�LQGLTXH�W�HOOH�TXH�OH�SD\V�PDQTXH�
GH�G\QDPLVPH"

/¶H[SRUWDWLRQ� GHV� SURGXLWV� FRQVWLWXH� XQ� SUREOqPH� LQWpJUp� D\DQW� GH� QRPEUHXVHV�
UDPLILFDWLRQV� HW� OHV� FDXVHV� G¶XQ� PDQTXH� GH� G\QDPLVPH� GDQV� FH� GRPDLQH� SHXYHQW� rWUH�
QRPEUHXVHV��(OOHV�SHXYHQW�VH�VLWXHU�DXVVL�ELHQ�DX�QLYHDX�GH�OD�FKDvQH�GH�O¶H[SRUWDWLRQ�TX¶DX�
QLYHDX� G¶XQH� GpIDLOODQFH� GHV� SROLWLTXHV� � RUJDQLVDQW� RX� UpJOHPHQWDQW� OH� VHFWHXU�� ,O� IDXW� GRQF�
OHYHU�FHV�REVWDFOHV�SRXU�SHUPHWWUH�DX[�H[SRUWDWLRQV�G¶DWWHLQGUH�OHXU�QLYHDX�RSWLPDO�

/H� EXW� SULQFLSDO� GH� FHWWH� pWXGH� HVW� G¶DSSRUWHU� GHV� pOpPHQWV� GH� UpSRQVH� j� FHWWH�
LQWHUURJDWLRQ�j�WUDYHUV�O¶DQDO\VH�GH ���

� O¶LPSDFW�GHV�H[SRUWDWLRQV�VXU�OD�FURLVVDQFH�DXVVL�ELHQ�j�FRXUW�WHUPH�TX¶j�ORQJ�WHUPH �
� GH�OD�VWUXFWXUH�HW�GH�O¶pYROXWLRQ�GHV�H[SRUWDWLRQV�DX�%XUNLQD �
�GH�TXHOTXHV�VHFWHXUV� FOpV�GHV�H[SRUWDWLRQV�DX�%XUNLQD �
�GH�O¶LPSDFW�GH�OD�FXOWXUH�GH�FRWRQ�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�
�GH�OD�SROLWLTXH�HW�GHV�VWUDWpJLHV�GHV�H[SRUWDWLRQV�DX�%XUNLQD�
(OOH� YLVH�� SDU� DLOOHXUV�� j� SURSRVHU� GHV� VROXWLRQV� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GX�

VHFWHXU�GHV�H[SRUWDWLRQV�DX�%XUNLQD���
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/D�UpDOLVDWLRQ�GH�FHWWH�pWXGH�D�VXLYL�XQH�PpWKRGRORJLH�EDVpH�VXU�pWXGH�GRFXPHQWDLUH��
GHV� LQWHUYLHZV� HW� O¶DQDO\VH� GHV� GRQQpHV�� � /¶pTXLSH� GX� &$3(6� D�� SDU� DLOOHXUV�� EpQpILFLp� GH�
O¶DSSXL�G¶XQ�JURXSH�GH�SHUVRQQHV�UHVVRXUFHV�

6¶DJLVVDQW�GH�O¶pWXGH�GRFXPHQWDLUH��XQ�JUDQG�QRPEUH�GH�GRFXPHQWV�UHODWLIV�DX�WKqPH�
WUDLWp� D� pWp� FRQVXOWp� DX� QLYHDX� GH� SOXVLHXUV� GpSDUWHPHQWV�PLQLVWpULHOV�� /HV� VLWHV� ,QWHUQHW� GH�
O¶2UJDQLVDWLRQ�0RQGLDOH�GX�&RPPHUFH��20&���GX�&HQWUH�GX�&RPPHUFH�,QWHUQDWLRQDO��GH�OD�
%DQTXH� �0RQGLDOH�� GH� O¶8QLRQ�(FRQRPLTXH� HW�0RQpWDLUH�2XHVW�$IULFDLQH� �8(02$���GH� OD�
'LUHFWLRQ�GHV�6WDWLVWLTXHV�$JURSDVWRUDOHV��'6$3��RQW�pWp�FRQVXOWpV�

/H�JURXSH�GH�SHUVRQQHV� UHVVRXUFHV� �pWDLW�FRPSRVp�GH� UHSUpVHQWDQWV�GHV�GpSDUWHPHQWV�
PLQLVWpULHOV�LPSOLTXpV�GDQV�OHV�ILOLqUHV�G¶H[SRUWDWLRQ��GHV�DFWHXUV�GHV�SULQFLSDOHV�ILOLqUHV��GH�OD�
&KDPEUH� GH� &RPPHUFH� G¶,QGXVWULH� HW� G¶$UWLVDQDW� �&&,$�%��� GH� O¶2IILFH� 1DWLRQDO� GX�
&RPPHUFH� ([WpULHXU�� GH� O¶8QLYHUVLWp� HW� GH� FHUWDLQHV� LQVWLWXWLRQV� VRXV�UpJLRQDOHV� FRPPH� OD�
%&($2�� O¶8(02$� �� &H� JURXSH� � D� SHUPLV� GH� UHIRUPXOHU� O¶pWXGH� YHUV� OHV� SUpRFFXSDWLRQV�
RSpUDWLRQQHOOHV� TXL� SRXUURQW� pYHQWXHOOHPHQW� UHQGUH� OH� GRFXPHQW� SOXV� XWLOH�� ,O� D� pJDOHPHQW�
SDUWLFLSp�j�OD�FULWLTXH�HW�j�O¶HQULFKLVVHPHQW�GX�GRFXPHQW�DX�FRXUV�G¶XQH�VpULH�GH�UHQFRQWUHV�

/HV�GRQQpHV�XWLOLVpHV�GDQV�OH�FDGUH�GH�FHWWH�pWXGH�SURYLHQQHQW�GH�SOXVLHXUV�VRXUFHV ��OD�
EDVH�GH�GRQQpHV�GH�OD�%DQTXH�0RQGLDOH��VXU�O¶$IULTXH�SRXU�FH�TXL�FRQFHUQH�OHV�GRQQpHV�VXU�
O¶HVWLPDWLRQ� GH� O¶LPSDFW� GHV� H[SRUWDWLRQV� VXU� OH� 3,% �� GH� OD� 'LUHFWLRQ� GHV� 6WDWLVWLTXHV�
$JURSDVWRUDOHV� �'6$3�� HW� GX� 6\VWqPH� G¶,QIRUPDWLRQ� GHV�0DUFKpV� �6,0�� SRXU� O¶DQDO\VH� GH�
O¶LPSDFW�GH�OD FXOWXUH�GH�FRWRQ�HW�HQILQ��GH�O¶,16'��GH�O¶,QVWUXPHQW�$XWRPDWLVp�GH�3UpYLVLRQ�
�,$3��� GH� OD� FRPPLVVLRQ� GH� O¶8QLRQ� (FRQRPLTXH� HW�0RQpWDLUH� 2XHVW�$IULFDLQH� �8(02$��
SRXU�OHV�DXWUHV�GRQQpHV��

(QILQ�� XQ� JUDQG� QRPEUH� G¶DFWHXUV� LPSOLTXpV� GDQV� OH� VHFWHXU� GHV� H[SRUWDWLRQV� D� pWp�
LQWHUYLHZp���,O�V¶DJLW�GH�UHVSRQVDEOHV�DGPLQLVWUDWLIV�GHV�PLQLVWqUHV�HW�G¶DFWHXUV�GHV�SULQFLSDOHV�
ILOLqUHV�G¶H[SRUWDWLRQ�

/¶pWXGH�VH�SUpVHQWH�HQ�WURLV�JUDQGHV�SDUWLHV �
OD� SUHPLqUH� SDUWLH� DQDO\VH� OD� VLWXDWLRQ� PDFURpFRQRPLTXH� GX� %XUNLQD� HW� OD�

SUREOpPDWLTXH�GX�GpYHORSSHPHQW�GHV�H[SRUWDWLRQV�����
/D�GHX[LqPH�SDUWLH� WUDLWH�GH� O¶LPSDFW�GHV�H[SRUWDWLRQV�VXU� OH�3,%�HW� O¶pYROXWLRQ�GH�OD�

VWUXFWXUH�GHV�H[SRUWDWLRQV�GX�%XUNLQD��(OOH�pWXGLH�pJDOHPHQW� OHV� OLHQV�HQWUH�OD�SURGXFWLRQ�GX�
FRWRQ� HW� OD� VpFXULWp� DOLPHQWDLUH� GH� PrPH� TXH� OH� SUREOqPH� GX� GpYHORSSHPHQW� GH� OD� ILOLqUH�
EpWDLO�YLDQGH�SDU�OHV�H[SRUWDWLRQV��

/D�WURLVLqPH�DERUGH�OHV�SROLWLTXHV�G¶H[SRUWDWLRQ�HW�OH�SUREOqPH�GH�OD�FRPSpWLWLYLWp�GHV�
ILOLqUHV� G¶H[SRUWDWLRQ� DX� %XUNLQD�� OD� SUREOpPDWLTXH� GH� OD� SURPRWLRQ� GHV� H[SRUWDWLRQV� DX�
%XUNLQD�HW�IDLW��XQH�DQDO\VH�LQVWLWXWLRQQHOOH�GHV�VWUXFWXUHV�GH�SURPRWLRQ�HW�G¶HQFDGUHPHQW���

(QILQ�� O¶pWXGH� SURSRVH� XQ� HQVHPEOH� GH� UHFRPPDQGDWLRQV� SRXU� OD� SURPRWLRQ� GHV�
H[SRUWDWLRQV�

� 9RLU�OD�OLVWH�HQ�DQQH[H



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�

��
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'8�'(9(/233(0(17�'(6��(;3257$7,216

&HWWH� SUHPLqUH� SDUWLH� DQDO\VH� OD� VLWXDWLRQ� PDFURpFRQRPLTXH� GX� %XUNLQD� HQ� UHODWLRQ�
DYHF� OHV� H[SRUWDWLRQV� SRXU� PLHX[� FRPSUHQGUH� OHV� LQWHUDFWLRQV� GH� FHWWH� TXHVWLRQ� DYHF� OHV�
SUREOqPHV�GH�JHVWLRQ�pFRQRPLTXH�GX SD\V��(OOH�H[DPLQH�DXVVL�OD�TXHVWLRQ�GH�OD�SUREOpPDWLTXH�
GX�GpYHORSSHPHQW�GHV�H[SRUWDWLRQV�DILQ�GH�GpJDJHU�XQH�YXH�G¶HQVHPEOH�GHV�RSSRUWXQLWpV�HW�
GHV�FRQWUDLQWHV�TXH�SRVH�XQH�RULHQWDWLRQ�pFRQRPLTXH�WRXUQpH�YHUV�OHV�H[SRUWDWLRQV��
���6LWXDWLRQ�PDFURpFRQRPLTXH�GX�%XUNLQD�HW�H[SRUWDWLRQV�

/D�IDLEOHVVH�GHV�H[SRUWDWLRQV�GX�%XUNLQD��HQ�������HOOHV�QH�UHSUpVHQWDLHQW�TXH������GH�
VRQ�3,%�FRQWUH�XQH�PR\HQQH�GH�������SRXU�OHV�SD\V�GH�O¶8(02$��D�GHV�FRQVpTXHQFHV�VXU�
XQ� FHUWDLQ� QRPEUH� G¶LQGLFDWHXUV� pFRQRPLTXHV� FRPPH OD� EDODQFH� FRPPHUFLDOH�� OH� FRPSWH�
FRXUDQW�DLQVL�TXH�OD�GpWpULRUDWLRQ�GHV�WHUPHV�GH�O¶pFKDQJH��([DPLQRQV�G¶DERUG�O¶pYROXWLRQ�GHV�
H[SRUWDWLRQV�JOREDOHV�GX�SD\V�DYDQW�GH�UHYHQLU�VXU�OHV�FRQVpTXHQFHV�GH�FHOOH�FL�
����(YROXWLRQ�GHV�H[SRUWDWLRQV�JOREDOHV�GX�%XUNLQD

/RUVTX¶RQ� VXLW� O¶pYROXWLRQ� GHV� H[SRUWDWLRQV�� RQ� FRQVWDWH� TXH� VD� SURJUHVVLRQ� D� pWp�
FRQWUDVWpH� HW� YDULDEOH� VHORQ� OHV� SpULRGHV� FRQFHUQpHV� �ILJXUH� ������ (QWUH� ����� HW� ������ OHV�
H[SRUWDWLRQV� GX�%XUNLQD�RQW�JOREDOHPHQW� IOXFWXp� DXWRXU�GH����PLOOLDUGV�GH� IUDQFV�&)$��2Q�
SHXW�FRQVLGpUHU�TXH�OD�SpULRGH�pWDLW�FDUDFWpULVpH�SDU�XQH�VXUpYDOXDWLRQ� GX�IUDQF�&)$��FH�TXL�D��
pWp� GRPPDJHDEOH� SRXU� OHV� H[SRUWDWLRQV�� TXL� pWDLHQW� DORUV� UHODWLYHPHQW� SOXV� FKqUHV� TXH� OHV�
SURGXLWV�FRQFXUUHQWV�YHQDQW�G¶DXWUHV�]RQHV�PRQpWDLUHV��

&¶HVW� DLQVL� TXH� OD� GpYDOXDWLRQ� GX� )�&)$� GH� ���� HQ� ����� D� GRQQp� XQH� UHODWLYH�
FRPSpWLWLYLWp�DX[�H[SRUWDWLRQV�GX�SD\V��(Q�HIIHW��OHV�H[SRUWDWLRQV�YRQW�FRQQDvWUH�j�SDUWLU�GH�FH�
PRPHQW�� � XQH� UHSULVH� DVVH]� LPSRUWDQWH��(Q� XQH� DQQpH� ������ j� ������� OHV� H[SRUWDWLRQV� YRQW�
FURvWUH�GH���� HW�j�XQ�WDX[�PR\HQ�DQQXHO�GH����HQWUH������HW�������/D�GpYDOXDWLRQ�VHPEOH�
GRQF� WHQLU�VHV�SURPHVVHV�GH�UHSULVH�GHV�H[SRUWDWLRQV�TXL�YRQW�GpVRUPDLV�FURvWUH�j�XQ�U\WKPH�
PRLQV�JUDQG�PDLV�DVVH]�VRXWHQX����

� 7UDRUp�$QWRLQH� ������ ��&DOFXO�GX� WDX[�GH�FKDQJH�HIIHFWLI� UpHO�HW�HVWLPDWLRQ�GH�VRQ�QLYHDX�G¶pTXLOLEUH ��XQH�
DSSOLFDWLRQ�DX�%XUNLQD��%DQTXH�&HQWUDOH�GHV�(WDWV�GH�O¶$IULTXH�GH�O¶2XHVW�'LUHFWLRQ�1DWLRQDOH�SRXU�OH�%XUNLQD��
'RFXPHQW�GH�WUDYDLO�Q��&2�����
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����/D�EDODQFH�FRPPHUFLDOH�GX�%XUNLQD�
'HSXLV� OHV� LQGpSHQGDQFHV�� OD� EDODQFH� FRPPHUFLDOH� GX� %XUNLQD� D� WRXMRXUV� pWp�

GpILFLWDLUH��/D� ILJXUH�����GRQQH�VRQ�pYROXWLRQ��GH������j�QRV� MRXUV��/H�GpILFLW�GH� OD�EDODQFH�
FRPPHUFLDOH�TXL�pWDLW�GH����PLOOLDUGV�GH�IUDQFV�&)$�HQ������HVW�SDVVp�HQ�XQ�TXDUW�GH�VLqFOH��
F¶HVW�j�GLUH� GDQV� OHV� DQQpHV� ������ � j� SOXV� GH� ���� PLOOLDUGV� GH� IUDQFV� &)$�� VRLW� SOXV� G¶XQ�
VHSWXSOHPHQW� GX� GpILFLW�� /H� U\WKPH� GX� GpILFLW� D� pYROXp� GDQV� OH� VHQV� LQYHUVH� GH� FHOXL� GHV�
LPSRUWDWLRQV�VDQV�TXH�OHV�H[SRUWDWLRQV�SXLVVHQW�LQIOpFKLU�OD�WHQGDQFH��/D�FRXUEH�GX�GpILFLW�HVW�
SUDWLTXHPHQW�V\PpWULTXH�j�FHOOH�GHV�LPSRUWDWLRQV��8QH�EDODQFH�FRPPHUFLDOH�GpILFLWDLUH�SRXU�
XQ� SD\V� HQ� YRLH� GH� GpYHORSSHPHQW� Q¶HVW� SDV� HQ� VRL� XQ� SUREOqPH�PDMHXU�� &HOD� HVW� FRXUDQW�
SXLVTXH�FH�W\SH�GH�SD\V�LPSRUWH�SRXU�IDLUH�IDFH�j�FHUWDLQV�LPSpUDWLIV�GH�GpYHORSSHPHQW��0DLV�
FHWWH�WHQGDQFH�GRLW�V¶LQIOpFKLU�j�XQ�FHUWDLQ�PRPHQW��FH�TXL�Q¶HVW�SDV�OH�FDV�GX�%XUNLQD�

2Q�GLVWLQJXH�WURLV�SKDVHV�GDQV�O¶pYROXWLRQ�GX�GpILFLW�FRPPHUFLDO�GX�%XUNLQD ��GH������
j�������RQ�D�DVVLVWp�j�XQ�DFFURLVVHPHQW�UDSLGH�GX�GpILFLW�DX�U\WKPH�PR\HQ�DQQXHO�GH����������
0DLV� j� SDUWLU� GH� ������ LO� \� D� HX� XQH� VWDJQDWLRQ� YRLUH� XQ� UHVVHUUHPHQW� GX� GpILFLW� � MXVTX¶HQ�
���� �� j� SDUWLU� GH� FHW� LQWHUYDOOH� GH� WHPSV�� OH� GpILFLW� Q¶D� SURJUHVVp� TX¶DX� U\WKPH� GH� ������
&HSHQGDQW�j�SDUWLU�GH������MXVTX¶HQ�������OH�GpILFLW�UHFRPPHQFH�j�VH�FUHXVHU�j�XQ�WDX[�SOXV�
pOHYp�PDLV�LQIpULHXU�j�FHOXL�GHV�DQQpHV����� ��OH�WDX[�PR\HQ�GH�SURJUHVVLRQ�D�pWp�GH�������,O�
IDXW� WRXWHIRLV�QRWHU�TXH�FHV� WURLV�GHUQLqUHV�DQQpHV�� OH�GpILFLW�D�SUHVTXH�VWDJQp�j�FDXVH�G¶XQH�
OpJqUH�KDXVVH�GHV�H[SRUWDWLRQV�HW�XQH�VWDJQDWLRQ�GHV�LPSRUWDWLRQV�
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VRXUFH �,$3
�� ��([SRUWDWLRQV��GpILFLW�GX�FRPSWH�FRXUDQW��HW�FDSDFLWp�G¶HQGHWWHPHQW��

'DQV� OHV� UqJOHV� G¶XQH� JHVWLRQ�PDFURpFRQRPLTXH�SUXGHQWH�� OD� FDSDFLWp�G¶HQGHWWHPHQW�
G¶XQ�SD\V�HVW�VRXYHQW�LQGH[pH�DX�YROXPH�GH�FHV�H[SRUWDWLRQV��8Q�SD\V�VHUD�VXUHQGHWWp�VL�VRQ�
UDWLR� HQGHWWHPHQW� VXU� H[SRUWDWLRQV�GpSDVVH�������� F¶HVW�j�GLUH�TXH� VD�GHWWH�QH�GRLW� SDV� rWUH�
GHX[�IRLV�VXSpULHXUH�j�VHV�H[SRUWDWLRQV��/HV�SUDWLFLHQV�FRQVLGqUHQW�VRXYHQW�TX¶XQH�ERQQH�UqJOH�
SRXU�TXH� FH� UDWLR� VRLW� FRKpUHQW� DYHF� OD� VRXWHQDELOLWp� GH� OD�GHWWH� �HW� GRQF� pYLWHU� OH�GpIDXW�GH�
UppFKHORQQHPHQW��HVW�GH�QH�SDV�GpSDVVHU�FHWWH�QRUPH��'DQV�OH�FDV�GH�O¶LQLWLDWLYH�3D\V�3DXYUHV�
7UqV�(QGHWWpV� �337(��� LO�HVW�SUpYX�TX¶j�VRQ�SRLQW�G¶DFKqYHPHQW�� OD�YDOHXU�SUpVHQWH�QHWWH�GX�
UDWLR�GHWWH�H[SRUWDWLRQV�GRLW�WRPEHU�GDQV�XQH�IRXUFKHWWH�GH����������RX�HQ�GHVVRXV�

6L�XQ�SD\V�HVW�DX�GHOj�GH� OD� OLPLWH�GH������� LO�\�D�DORUV�GHV� ULVTXHV�GH�FHVVDWLRQ�GH�
SDLHPHQW� RX� GH� GLIILFXOWpV� GH� UppFKHORQQHPHQW� GH� OD� GHWWH� HQ� FDV� GH� FKRFV� H[WHUQHV� RX�
LQWHUQHV��8QH� WHOOH�VLWXDWLRQ�QH�IDLW�TXH�FRPSOLTXHU� OD�VLWXDWLRQ�GX�SD\V�DYHF�O¶DFFXPXODWLRQ�
G¶DUULpUpV�GH�SDLHPHQW�TXH�FHOD�LPSOLTXH��/D�FDSDFLWp�GH�QpJRFLDWLRQ�G¶XQ�SD\V��HQ�PDWLqUH��GH�
UHVVRXUFHV� ILQDQFLqUHV� VHUD�G¶DXWDQW�SOXV�JUDQGH�TXH� OH�SD\V�D�XQ�YROXPH�G¶H[SRUWDWLRQ�SOXV�
LPSRUWDQW��&RQFHUQDQW�OH�%XUNLQD��XQH�JUDQGH�SDUWLH�GHV�LQYHVWLVVHPHQWV�SXEOLFV�HVW�MXVWHPHQW�
ILQDQFpH� � SDU� FHV� UHVVRXUFHV� pWUDQJqUHV� DORUV� TXH� O¶LQYHVWLVVHPHQW� HVW� XQ� GHV� GpWHUPLQDQWV�
HVVHQWLHOV GH� OD� FURLVVDQFH�� 'HV� LQYHVWLVVHPHQWV� VXSSOpPHQWDLUHV� VRQW� WRXMRXUV� QpFHVVDLUHV�
SRXU�GRSHU�RX�PDLQWHQLU�XQ�FHUWDLQ�QLYHDX�GH�FURLVVDQFH��(Q�UHG\QDPLVDQW�OHV�H[SRUWDWLRQV��RQ�

� $JHQRU�3LHUUH�5LFKDUG������� �/¶pFRQRPLH�GH�O¶DMXVWHPHQW�HW�GH�OD�FURLVVDQFH� $FDGHPLF�
3UHVV�



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�
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DXJPHQWH�OD�FDSDFLWp�GX�SD\V�j�DFFURvWUH�VHV�UHVVRXUFHV�HQ�GHYLVHV�PDLV�DXVVL�OD�FURLVVDQFH�SDU�
HIIHW�G¶HQWUDvQHPHQW��

/D�PDvWULVH� GX� GpILFLW� GX� FRPSWH� FRXUDQW� HVW� DXVVL� XQ� REMHFWLI�PDMHXU� GH� OD� JHVWLRQ�
PDFURpFRQRPLTXH� PRGHUQH�� 8Q� GpILFLW� pOHYp� �DX�GHOj� GH� ��� GX� 3,%�� SHXW�PHWWUH� XQ� SD\V�
GDQV� XQH� VLWXDWLRQ� SUpFDLUH� HQ�PDWLqUH� GH� UpVHUYHV�GH� FKDQJH��/H�GpILFLW� GX� FRPSWH� FRXUDQW�
SHXW� rWUH� DPpOLRUp�� HQ� UpGXLVDQW� OH� GpILFLW� GH� OD� EDODQFH� FRPPHUFLDOH� SDU� XQH� KDXVVH� GHV�
H[SRUWDWLRQV�HW�RX�XQH� UpGXFWLRQ�RX�XQH�PDvWULVH�GHV� LPSRUWDWLRQV�� �(X�pJDUG�DX[� WHQGDQFHV�
ORXUGHV�GH� O¶pFRQRPLH�EXUNLQDEq� LO�HVW�SOXV� IDFLOH�GH�FKHUFKHU�j�DXJPHQWHU� OHV�H[SRUWDWLRQV�
TX¶j�UpGXLUH�OHV�LPSRUWDWLRQV��

/D� PDvWULVH� GX� GpILFLW� GX� FRPSWH� FRXUDQW� IDLW� pJDOHPHQW� SDUWLH� GHV� FULWqUHV� GH�
FRQYHUJHQFH� GH� O¶8(02$� HW� MXVTXH�Oj �� OH� %XUNLQD�� DYHF� ������ HQ� ����� Q¶D� SDV� UpXVVL� j�
DWWHLQGUH�OH�WDX[�LPSRVp�����������
����(YROXWLRQ�GHV�WHUPHV�GH�O¶pFKDQJH�

/HV�HIIHWV�GHV�pFKDQJHV�H[WpULHXUV�VXU� OHV�SURGXFWHXUV�� OHV�FRQVRPPDWHXUV�HW� OH�ELHQ�
rWUH�GDQV�XQ�SD\V�GpSHQGHQW�IRUWHPHQW�GHV�UDSSRUWV�GHV�SUL[�LQWHUQDWLRQDX[�TXL�V¶pWDEOLVVHQW��
&¶HVW�SRXU�FHWWH�UDLVRQ�TX¶LO�HVW�MXGLFLHX[�GH�V¶LQWpUHVVHU�DX[�WHUPHV�GH�O¶pFKDQJH��F¶HVW�j�GLUH�
OH�UDSSRUW�HQWUH�OH�SUL[�GHV�H[SRUWDWLRQV�HW�FHX[�GHV�LPSRUWDWLRQV�

/
DQDO\VH�GH� OD�YDULDWLRQ�GHV� WHUPHV�GH� O¶pFKDQJH�GRLW� rWUH� IDLWH�DYHF�SUXGHQFH�SDUFH�
TX¶LO� Q¶HVW� TX¶XQ� LQGLFDWHXU� SDUWLHO� GHV� FRQGLWLRQV� GH� O¶pFKDQJH� LQWHUQDWLRQDO�� 8QH�
GpWpULRUDWLRQ�GHV�WHUPHV�GH�O¶pFKDQJH�SHXW�SDU�H[HPSOH�VLJQLILHU�XQH�PHLOOHXUH�FRPSpWLWLYLWp�
SUL[�VL�HOOH�V¶DFFRPSDJQH�G¶XQH�DXJPHQWDWLRQ�GX�VROGH�HQ�YROXPH ��F¶HVW�SUREDEOHPHQW�OH�FDV�
VL�OD�EDLVVH�GHV�SUL[�UHODWLIV�GHV�SURGXLWV�H[SRUWpV�UpVXOWH�GH�JDLQV�GH�SURGXFWLYLWp�QDWLRQDX[��

/¶pYROXWLRQ� GHV� WHUPHV� GH� O¶pFKDQJH� DX� %XUNLQD� WUDGXLW� UHODWLYHPHQW� ELHQ� OHV� JDLQV�
PRQpWDLUHV� SXLVTXH� O¶RQ� Q¶D� SDV� HQUHJLVWUp� GHV� JDLQV� LPSRUWDQWV� GH� SURGXFWLYLWp� GDQV� OHV�
GLIIpUHQWV�VHFWHXUV�G¶H[SRUWDWLRQ��

$LQVL�HQWUH������HW�������RQ�QRWH�XQH�WHQGDQFH�JOREDOH�j�OD�GpJUDGDWLRQ�GH�FHV�WHUPHV�
GH� O¶pFKDQJH� �ILJXUH� ������&HSHQGDQW�� SRXU� FHWWH� SpULRGH�� RQ� UHPDUTXH� GHX[�JUDQGHV�SKDVHV�
GDQV�FHWWH�WHQGDQFH�j�OD�GpJUDGDWLRQ��(QWUH������HW�������OHV�WHUPHV�GH�O¶pFKDQJH�VRQW�UHVWpV�
VWDEOHV��DXWRXU�GH�������F¶HVW�j�GLUH�TXH�OHV�H[SRUWDWLRQV�DSSRUWDLHQW�DXWDQW�GH�YDOHXU�TXH�OHV�
LPSRUWDWLRQV��$�SDUWLU�GH�������RQ�DVVLVWH�j�XQH�FKXWH��GH������j������� OD�FKXWH� V¶DFFHQWXH�
DORUV�TXH�OHV�H[SRUWDWLRQV�GX�SD\V�FURLVVHQW�GH�����HQ�YDOHXU ��HQ�WHUPH�UpHO��HOOHV�DSSRUWHQW�
����PRLQV�GH�YDOHXU��$�SDUWLU�GH�������RQ�FRQVWDWH�XQH�EDLVVH�PR\HQQH�DQQXHOOH�GHV�WHUPHV�
GH� O¶pFKDQJH� GH� SUHVTXH� ����� HW� O¶DFFXPXODWLRQ� GHV� GLIIpUHQWHV� EDLVVHV� HQWUH� ����� HW� �����
DWWHLQW�������



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�
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)LJXUH���� ��(YROXWLRQ�GHV�LQGLFHV�GHV�LPSRUWDWLRQV��GHV�H[SRUWDWLRQV�HW�GHV�WHUPHV�GH�O
�
pFKDQJH�DX�%XUNLQD�)DVR��EDVH������

6WUXFWXUH�GX�FRPPHUFH�H[WpULHXU�%XUNLQDEp

�����
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�����
�����

����� &RWRQ
(OHYDJH�
2U�
3URGXLWV�DJULFROHV
6HFWHXU�PRGHUQH
6HFWHXU�WUDGLWLRQQHO

6RXUFH �,$3

���3UREOpPDWLTXH�GX�GpYHORSSHPHQW�GHV�H[SRUWDWLRQV�
&HUWDLQV� FRXUDQWV� GH� O¶pFRQRPLH� GX� GpYHORSSHPHQW� RQW� UpJXOLqUHPHQW� PLV� HQ� DYDQW�

GDQV� OHV� DQQpHV� ���������� TXH� O¶LQVHUWLRQ� G¶XQ� SD\V� HQ� GpYHORSSHPHQW� GDQV� OH� FRPPHUFH�
LQWHUQDWLRQDO�FDUDFWpULVp�SDU�OD�GLYLVLRQ�LQWHUQDWLRQDOH�GX�WUDYDLO�QH�SRXYDLW�TXH�FRPSOLTXHU�VD�
VLWXDWLRQ�pFRQRPLTXH��/D�UDLVRQ�HQ�pWDLW�TX¶LO�VHUDLW�YLFWLPH�G¶XQ�pFKDQJH�LQpJDO��YRLU�HQFDGUp�
������ � /HV� SDUWLVDQV� GH� VHV� FRXUDQWV� SURSRVDLHQW� SOXW{W� FRPPH� VWUDWpJLH�� OH� GpYHORSSHPHQW�
DXWRFHQWUp�EDVp�VXU�O¶LQGXVWULH�ORXUGH�HW�O¶LPSRUW�VXEVWLWXWLRQ�



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�
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(QFDGUp���� ��/¶pFKDQJH�LQpJDO
/¶pFKDQJH�LQpJDO

&HWWH�WKpRULH�WLUH�VHV�VRXUFHV�GH�O¶LGpRORJLH�PDU[LVWH�EDVpH�VXU�OD�YDOHXU�WUDYDLO�TXL�HVW�OD�
TXDQWLWp� GH� WUDYDLO� VRFLDOHPHQW� QpFHVVDLUH� SRXU� OD� SURGXFWLRQ� G¶XQ� ELHQ�� 3DUWDQW� GH� OD�
GLIIpUHQFH�GH�SURGXFWLYLWp� HQWUH�SD\V�� HOOH�DYDQFH� O¶LGpH� VHORQ� ODTXHOOH� LO�\�D�pFKDQJH� LQpJDO�
TXDQG�XQ�SD\V�XWLOLVH�SOXV�GH�WUDYDLO�SRXU�SURGXLUH�OHV�ELHQV�H[SRUWpV�TXH�OHV�DXWUHV�SD\V�Q¶HQ�
XWLOLVHQW�SRXU�SURGXLUH�OHV�ELHQV�TX¶LOV�UHoRLYHQW�HQ�pFKDQJH��&HWWH�WKpRULH�IXW�DSSURIRQGLH�SDU�
$UJLUL� (�� �������� ,O� VRXWLHQW� TXH� OHV� WUDYDLOOHXUV� GHV� SD\V� HQ� YRLH� GH� GpYHORSSHPHQW� VRQW�
H[SORLWpV��6D�GpPRQVWUDWLRQ�SDUW�GHV�7HUPHV�GH�O¶(FKDQJH�)DFWRULHO���7()��TXL�VRQW�pJDX[�DX�
UDSSRUW�HQWUH�OD�TXDQWLWp�GH�WUDYDLO�SRXU�OD�SURGXFWLRQ�G¶XQH�XQLWp�G¶XQ�ELHQ�GDQV�XQH�QDWLRQ�HW�
OD�TXDQWLWp�GH�WUDYDLO�SRXU�OD�SURGXFWLRQ�G¶XQH�XQLWp�GX�PrPH�ELHQ�GDQV�OD�QDWLRQ�SDUWHQDLUH��$�
SDUWLU� GX�PRPHQW� R�� FH� UDSSRUW� HVW� GLIIpUHQW� GH� O¶XQLWp�� LO� \� D� pFKDQJH� LQpJDO �� GHUULqUH� OHV�
TXDQWLWpV� GH� PDUFKDQGLVHV�� LO� \� D� GHV� TXDQWLWpV� GH� WUDYDLO� GLIIpUHQWHV� TXL� V¶pFKDQJHQW�� ,O� \�
DXUDLW� GRQF� H[SORLWDWLRQ� GHV� WUDYDLOOHXUV� TXL� IRXUQLVVHQW� SOXV� GH� WUDYDLO� SRXU� GHV� YDOHXUV� GH�
PDUFKDQGLVHV�pJDOHV��

&HWWH�WKpRULH�IXW�WUqV�FULWLTXpH ��SOXVLHXUV�DXWHXUV�SHQVHQW�TXH�OD�FRPSDUDLVRQ�IDLWH�GDQV�
OH� FDGUH� GH� O¶pFKDQJH� LQpJDO� HVW� QRUPDWLYH� HW� VXEMHFWLYH�� (Q� HIIHW�� XQH� DSSURFKH� SRVLWLYH�
FRQVLVWHUDLW�SOXW{W�j�YRLU�HW�j�FRPSDUHU�SRXU�OHV�SD\V�SDUWHQDLUHV��OHV�JDLQV�GH�O¶pFKDQJH��F¶HVW�
j�GLUH� O¶pFRQRPLH� GX� IDFWHXU� WUDYDLO� TXL� UpVXOWH� GHV� pFKDQJHV�� /RUVTX¶RQ� VH� GHPDQGH� VL�
O¶pFKDQJH� HVW� SURILWDEOH��RQ�QH�GHYUDLW�SDV�FRPSDUHU� OH� WUDYDLO�GRPHVWLTXH�SRXU�SURGXLUH� OHV�
ELHQV� H[SRUWpV� DX� WUDYDLO� pWUDQJHU� LQFRUSRUp� GDQV� OHV� ELHQV� LPSRUWpV�� ,O� IDXGUDLW� SOXW{W�
FRPSDUHU� OD� TXDQWLWp� GH� WUDYDLO� XWLOLVpH� SRXU� SURGXLUH� OHV� LPSRUWDWLRQV� DYHF� OD� TXDQWLWp� GH�
WUDYDLO� TXL� VHUDLW� QpFHVVDLUH� SRXU� SURGXLUH� OHV� PrPHV� LPSRUWDWLRQV�� *UkFH� j� O¶pFKDQJH�� OHV�
FRQVRPPDWHXUV�G¶XQ�SD\V�SHXYHQW�REWHQLU�XQ�ELHQ�SRXU�PRLQV�G¶KHXUHV�GH�WUDYDLO�TX¶LO�DXUDLW�
IDOOX�SRXU�SURGXLUH�FH�PrPH�ELHQ��
6RXUFH ��$UJLUL�(����������

/H�VXFFqV�GH�FHUWDLQV�SD\V�GH�O¶$VLH�GX�6XG�(VW��FRPPH�OD�&RUpH�GX�6XG��7DwZDQ�RX�
6LQJDSRXU�� FRXUDPPHQW� DSSHOpV� © /HV� GUDJRQV ª� HVW� YHQX� HQ� SDUWLH� LQILUPHU� WRXWHV� FHV�
WKpRULHV� TXL� VRXWHQDLHQW� TX¶LO� QH� SRXYDLW� \� DYRLU� GH� GpYHORSSHPHQW� j� OD� SpULSKpULH� GDQV� OD�
GLYLVLRQ�LQWHUQDWLRQDOH�GX�WUDYDLO�WHOOH�TX¶HOOH��/¶DQDO\VH�GHV�SROLWLTXHV�PLVHV�HQ�SODFH�SDU�FHV�
SD\V�LQGLTXH�TX¶LOV�RQW�PLV�XQ�DFFHQW�SDUWLFXOLHU�VXU�OHV�H[SRUWDWLRQV��'H�IDoRQ�V\VWpPDWLTXH��
LOV�RQW�HVVD\p�G¶RFFXSHU�WRXWHV�OHV�© QLFKHV ª�TXH�OH�PDUFKp�LQWHUQDWLRQDO�RIIUDLW��&HV�SD\V�RQW�
DSSOLTXp�DLQVL�OD�VWUDWpJLH�GLWH�G¶H[SRUW�VXEVWLWXWLRQ��

&HSHQGDQW��PrPH�GDQV�OH�FRXUDQW�OLEpUDO��LO�\�D�GHV�DSSURFKHV�TXL�QXDQoDLHQW�OHV�JDLQV�
SUREDEOHV�GX�FRPPHUFH�H[WpULHXU�VXU�OHV�SD\V��&HUWDLQV�DXWHXUV�RQW�DQDO\Vp�GHV�WKqVHV�
UHODWLYHV�j�OD�GpJUDGDWLRQ�GHV�WHUPHV�GH�O¶pFKDQJH���j��OD�FURLVVDQFH�DSSDXYULVVDQWH�HW�DX�© PDO�
KROODQGDLV ª �YRLU�HQFDGUp�����HW������TXL�VRQW�OHV�ULVTXHV�TXH FRXUHQW�FHUWDLQV�SD\V�GDQV�OH�
GpYHORSSHPHQW�GH�OHXUV�H[SRUWDWLRQV��

� 8Q�UDSSRUW�GX�&(3$/��&RPPLVVLRQ�(FRQRPLTXH�SRXU�O¶$PpULTXH�ODWLQH�218���HQ������D�YXOJDULVp�FH�
FRQFHSW
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(QFDGUp���� ��&URLVVDQFH�DSSDXYULVVDQWH
&URLVVDQFH�DSSDXYULVVDQWH

/D�FURLVVDQFH�GH�FHUWDLQV�VHFWHXUV�G¶H[SRUWDWLRQ�SHXW�PHWWUH�XQH�pFRQRPLH�QDWLRQDOH�HQ�
GLIILFXOWp�� &¶HVW� OH� FDV� GH� OD FURLVVDQFH� GLWH� DSSDXYULVVDQWH� TXL� UHSRVH� VXU� OH� IDLW� TX¶XQH�
DPpOLRUDWLRQ� GH� OD� FDSDFLWp� G¶RIIUH� GH� FHUWDLQV� SURGXLWV� H[LVWDQWV� GpMj� H[SRUWpV�� WHQG� j� IDLUH�
EDLVVHU� OHXUV� SUL[� VXU� OHV�PDUFKpV�PRQGLDX[�� 6L� OH� SD\V� GpSHQG� IRUWHPHQW� GHV� H[SRUWDWLRQV�
SRXU� VD�FURLVVDQFH�� LO� V¶HQVXLW�XQH�GpJUDGDWLRQ�GHV� WHUPHV�GH� O¶pFKDQJH�TXL� OH�FRQGXLW�j�XQH�
VLWXDWLRQ�GpOLFDWH��

,O� SHXW� VHPEOHU� DEVXUGH� TX¶XQ� SD\V� FRQQDLVVH� XQH� H[SDQVLRQ� TXL� FRQGXLVH� j� XQH�
GpWpULRUDWLRQ�GH�VD�VLWXDWLRQ�pFRQRPLTXH��0DLV��F¶HVW�OH�FDV�DFWXHOOHPHQW�GH�SOXVLHXUV�SD\V�GX�
7LHUV�0RQGH� TXL� UDLVRQQHQW� WRXV� LQGLYLGXHOOHPHQW� VXU� OH� SURILW� TX¶LOV� SHXYHQW� WLUHU� GX�
FRPPHUFH� LQWHUQDWLRQDO� DYHF� OHXUV� SURGXLWV� DJULFROHV� VDQV� WHQLU� FRPSWH� GX� IDLW� TXH� FHOD�
SRXUUDLW�DYRLU�XQ�HIIHW�QpJDWLI�VXU�OHV�SUL[�DX�QLYHDX�GX PDUFKp�LQWHUQDWLRQDO�

,O�HVW�SUREDEOH�TX¶XQH�FURLVVDQFH�DSSDXYULVVDQWH�VXUYLHQQH�GDQV�XQ�SD\V �
���VL�VD�FURLVVDQFH�pFRQRPLTXH�FRPSRUWH�XQH�WHQGDQFH�V\VWpPDWLTXH�j�IDYRULVHU�OH�VHFWHXU�GHV�
ELHQV�G¶H[SRUWDWLRQ �
���VL�OD�GHPDQGH�GHV�ELHQV�G¶H[SRUWDWLRQ�HVW�pODVWLTXH�SDU�UDSSRUW�DX�SUL[��GH�WHOOH�VRUWH�TX¶XQ�
GpYHORSSHPHQW�GHV�H[SRUWDWLRQV�DERXWLVVH�j�XQH�EDLVVH�LPSRUWDQWH�GHV�SUL[ �
���VL�OH�SD\V�HVW�GpMj�IRUWHPHQW�GpSHQGDQW�GX�FRPPHUFH�H[WpULHXU��GH�VRUWH�TX¶XQH�EDLVVH�GHV�
WHUPHV�GH�O¶pFKDQJH�DLW�XQ�HIIHW VXIILVDPPHQW�LPSRUWDQW�VXU�OH�ELHQ�rWUH�SRXU�DQQXOHU�OHV�JDLQV�
DVVRFLpV�j�O¶DFFURLVVHPHQW�GH�OD�FDSDFLWp�G¶RIIUH��
6RXUFH ��/LQGHUW������

(QFDGUp���� � /H�PDO�KROODQGDLV
/H�PDO�KROODQGDLV

2Q� SDUOH� GH� © PDO� KROODQGDLV ª� ORUVTXH� OD� FURLVVDQFH� GHV� H[SRUWDWLRQV� G¶XQ� ELHQ�
HQWUDvQH�OD�EDLVVH�GHV�H[SRUWDWLRQV�JOREDOHV�G¶XQ�SD\V�

&H�SKpQRPqQH�D�pWp�QRPPp�DLQVL�j�OD�VXLWH�G¶XQ�SUREOqPH�TXH�UHQFRQWUD�OD�+ROODQGH�
DSUqV� OH� VXFFqV� TXH� FH� SD\V� HQUHJLVWUD� GDQV� OHV� H[SRUWDWLRQV� G¶K\GURFDUEXUHV� JUkFH� j� GHV�
GpFRXYHUWHV�LPSRUWDQWHV��,O�VHPEODLW�TXH�SOXV�OD�+ROODQGH�YHQGDLW�GX�JD]��SOXV�OD�VLWXDWLRQ�GH�
VHV� IDEULFDQWV�GH�ELHQV�G¶H[SRUWDWLRQ�GpFOLQDLW�� �&H�SKpQRPqQH�V¶H[SOLTXH�SDU� OH�IDLW�TXH�OHV�
H[FpGHQWV� FRPPHUFLDX[� LPSRUWDQWV� SHXYHQW� DSSUpFLHU� OH� WDX[� GH� FKDQJH� UpHO� HW UHQGUH� OHV�
H[SRUWDWLRQV� GX� SD\V� PRLQV� FRPSpWLWLYHV� SDU� UDSSRUW� j� VHV� FRQFXUUHQWV�� &HOD� HQWUDvQH� XQH�
EDLVVH�GH�O¶DFWLYLWp�GHV�VHFWHXUV�G¶H[SRUWDWLRQ�GX�IDLW�GH�OD�EDLVVH�GH�OD�GHPDQGH��$�WHUPH��RQ�
SHXW�DVVLVWHU�j�OD�GLVSDULWLRQ�GH�FHV�VHFWHXUV��

&HUWDLQV�DXWHXUV�FRPPH�-DFTXHPRW�HW�DO���������GRQQHQW�XQH�LQWHUSUpWDWLRQ�SOXV�ODUJH�
GX�FRQFHSW�TXL�SHUPHW�GH� O¶pWHQGUH�DX[�pFRQRPLHV�GH� UHQWH�SpWUROLqUH�RX�PLQLqUH��$LQVL�� LOV�
VRXWLHQQHQW�TX¶HQ�SKDVH�GH�KDXVVH�GHV�FRXUV�PRQGLDX[�GHV�SURGXLWV�G¶H[SRUWDWLRQ��OD�ORJLTXH�
GH�UHGLVWULEXWLRQ�GH�OD�PDQQH�ILQDQFLqUH�SUHQG�OH�SDV�VXU�FHOOH�GH�OD�PLVH�HQ�°XYUH�GH�SURMHWV�
SURGXFWLIV� UHQWDEOHV�� &HWWH� VLWXDWLRQ� FRQMRQFWXUHOOH� IDFLOLWH� OHV� HPSUXQWV�� /HV� FKDUJHV�
UpFXUUHQWHV� GHV� SURMHWV� GH� SUHVWLJH� QH� VRQW� SDV� EXGJpWLVpHV�� ,O� VH� FUpH� DORUV� XQH� pFRQRPLH�
G¶HQGHWWHPHQW� HW� ORUVTXH� OHV� FRXUV� PRQGLDX[� V¶HIIRQGUHQW�� OHV� pFRQRPLHV� FRQFHUQpHV� IRQW�
DORUV�IDFH�j�WRXWHV�VRUWHV�GH�GpVpTXLOLEUHV�PDFURpFRQRPLTXHV������
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/D�VROXWLRQ�SUpFRQLVpH�GDQV�FH�FDV�HVW�GH�VWpULOLVHU�OHV�H[FpGHQWV�FRPPHUFLDX[ G¶XQH�
PDQLqUH� RX� G¶XQH� DXWUH� SRXU� pYLWHU� OHXU� HIIHW� LQIODWLRQQLVWH��&¶HVW� FH� TXH� IRQW� FHUWDLQV� SD\V�
DUDEHV�SURGXFWHXUV�GH�SpWUROH�HQ�GpSRVDQW�OHXUV�H[FpGHQWV�GDQV�OHV�EDQTXHV�RFFLGHQWDOHV�HW�OH�
-DSRQ�� HQ� IDLVDQW� GHV� LQYHVWLVVHPHQWV� GLUHFWV� pWUDQJHUV� j� WUDYHUV� OH� PRQGH�� &HSHQGDQW��
SOXVLHXUV�DXWUHV�WHFKQLTXHV�GH�VWpULOLVDWLRQ�H[LVWHQW�GDQV�OD�SUDWLTXH��(Q�$IULTXH��RQ�HVWLPH�TXH�FHUWDLQV�SD\V�EpQpILFLDLUHV�G¶pFRQRPLH�GH�UHQWH�FRPPH�OH�
*DERQ�RQW�pWp�YLFWLPHV�GH�FH�PDO���

6RXUFH ��-DFTXHPRW�HW�DO����������/LQGHUW������� ��$JHQRU�������
����/H�FRPPHUFH�H[WpULHXU��OD�FURLVVDQFH�HW�OD�UpGXFWLRQ�GH�OD�SDXYUHWp

'H� QRV� MRXUV�� SOXVLHXUV� pWXGHV� PHWWHQW� O¶DFFHQW� VXU� OH� U{OH� PRWHXU� TXH� MRXH� OH�
FRPPHUFH�H[WpULHXU�VXU�OD�FURLVVDQFH��

8QH�pWXGH�GH�OD�%DQTXH�0RQGLDOH�GH������ D�DQDO\Vp�O¶LPSDFW�GH�OD�PRQGLDOLVDWLRQ�VXU�
OHV� pFRQRPLHV� GX� PRQGH�� (OOH� UpYqOH� TXH� ��� SD\V� HQ� GpYHORSSHPHQW� D\DQW� UHQIRUFp� OHXU�
LQWpJUDWLRQ�j� O¶pFRQRPLH�PRQGLDOH�VXU�XQH�SpULRGH�GH����DQV�HW�FH� MXVTX¶j�OD�ILQ�GHV�DQQpHV�
����RQW�EpQpILFLp�G¶XQH�SOXV�IRUWH�FURLVVDQFH�GHV�UHYHQXV��G¶XQH�DXJPHQWDWLRQ�GH�O¶HVSpUDQFH�
GH�YLH�HW�G¶XQH�DPpOLRUDWLRQ� �GX�QLYHDX�GH� VFRODULWp��3RXU�FHV�SD\V��TXL�FRPSWHQW�SUqV�GH���
PLOOLDUGV�G¶KDELWDQWV�� OH� WDX[�GH�FURLVVDQFH�GX�UHYHQX�SDU�KDELWDQW�D�pWp�HQ�PR\HQQH�GH�����
GDQV�OHV�DQQpHV�����FRQWUH�����GDQV�OHV�SD\V�ULFKHV�

0DLV�WRXV�OHV�SD\V�QH�VH�VRQW�SDV�ELHQ�LQWpJUpV��6HORQ�OH�PrPH�UDSSRUW��HQYLURQ���PLOOLDUGV�
GH� SHUVRQQHV� �VXUWRXW� HQ� $IULTXH� VXEVDKDULHQQH�� DX� 0R\HQ�2ULHQW� HW� GDQV� O¶H[�8QLRQ�
6RYLpWLTXH�� YLYHQW� GDQV� GHV SD\V� TXL� UHVWHQW� HQ� PDUJH�� Q¶D\DQW� SDV� UpXVVL� j� UHQIRUFHU� OHXU�
LQWpJUDWLRQ�j�O¶pFRQRPLH�PRQGLDOH��&HV�SD\V�RQW�YX�OHXU�pFRQRPLH�VH��GpWpULRUHU�HW�OD�SDXYUHWp�
DXJPHQWHU��
)LJXUH���� ��&URLVVDQFH�GX�3,%�SDU�KDELWDQW�DQQpHV������j������HQ�33$������

���
���
��
��
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3D\V�PRLQV�LQWpJUpV� 3D\V�ULFKHV 3D\V�LQWpJUpV

6RXUFH ��'ROODU�HW�.UDD\�������

� 'ROODU�������HW��������(GZDUG���������.XPDU�������$JHQRU�������� 'ROODU�HW�.UDD\�������
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�������3D\V�SOXV�LQWpJUpV
&RQFHUQDQW� ��� SD\V� HQ� GpYHORSSHPHQW� TXL� VH� VRQW� LQWpJUpV� j� O¶pFRQRPLH� PRQGLDOH�

�&KLQH��,QGH��+RQJULH��0H[LTXH�HWF����O¶DGRSWLRQ�GH�SROLWLTXHV�HW�GH�GLVSRVLWLIV�LQVWLWXWLRQQHOV
SHUPHWWDQW�DX[�LQGLYLGXV�GH�WLUHU�SDUWL�GHV�PDUFKpV�LQWHUQDWLRQDX[��V¶HVW�WUDGXLWH�SDU�XQH�IRUWH�
DXJPHQWDWLRQ� GH� OD� SDUW� GHV� pFKDQJHV� GDQV� OH� 3,%��&HV� SD\V� UDWWUDSHQW� SURJUHVVLYHPHQW� OHV�
SD\V�ULFKHV��DYHF�GHV�WDX[�GH�FURLVVDQFH�DQQXHOV�TXL�VRQW�SDVVpV�GH�����GDQV�OHV�DQQpHV�����j�
���� GDQV� OHV� DQQpHV� ���� &HV� SD\V� RQW� HQUHJLVWUp� XQH� DXJPHQWDWLRQ� GHV� WDX[� GH� VDODLUH�� GH�
O¶HVSpUDQFH� GH� YLH�� GHV� QLYHDX[� GH� VFRODULVDWLRQ� HW� OH� QRPEUH� GH� SHUVRQQHV� YLYDQW� GDQV� OD�
SDXYUHWp�D�GLPLQXp��ILJXUHV�����HW������
)LJXUH ��� ��&URLVVDQFH�GHV�SD\V�LQWpJUpV )LJXUH���� ��&URLVVDQFH�GHV�VDODLUHV��VHORQ�OH�

JURXSH�GH�SD\V��HQWUH������HW������

����

����

����

����
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DQQpH��� DQQpH��� DQQpH��� DQQpH���
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3D\V�QRQ�LQWpJUpV� 3D\V�ULFKHV 3D\V�LQWpJUpV

�

6RXUFH ��'ROODUV�HW�.UDD\�������
������3D\V�PRLQV�LQWpJUpV

'DQV�OHV�DXWUHV�SD\V�HQ�GpYHORSSHPHQW�SRXU�OHVTXHOV�OH�UDWLR�GHV�pFKDQJHV�DX�3,%�Q¶D�
SDV�YDULp�RX�D��HQ�IDLW��GLPLQXp��SOXVLHXUV�SD\V�G¶$IULTXH�HW�GH�O¶H[�8QLRQ�6RYLpWLTXH��O¶,UDQ��
OH� � 3DNLVWDQ�� OH�9HQH]XHOD� HWF��� OH� UHYHQX� SDU� KDELWDQW� D� HQ�PR\HQQH� GLPLQXp� DX� FRXUV� GHV�
DQQpHV� ��� HW� OH� QRPEUH� G¶LQGLYLGXV� YLYDQW� GDQV� OD� SDXYUHWp� D� DXJPHQWp�� /HV� QLYHDX[� GH�
VFRODULVDWLRQ�RQW�SURJUHVVp�PRLQV�UDSLGHPHQW�TXH�GDQV�OHV�SD\V�SOXV�LQWpJUpV�

&HUWDLQHV�GHV�pWXGHV�VXV�PHQWLRQQpHV�VH�VRQW�IRFDOLVpHV�VXU�OHV�H[SRUWDWLRQV�GHV�SD\V�
DIULFDLQV��3DUPL�HOOHV��GHV�DXWHXUV� RQW�PRQWUp�TX¶LO�\�DYDLW�XQH�FRUUpODWLRQ�SRVLWLYH�HQWUH� OD�
FURLVVDQFH�GHV�H[SRUWDWLRQV�HW�OD�FURLVVDQFH�pFRQRPLTXH�

2Q�SHXW�FRQFOXUH�j�SDUWLU�GH�WRXWHV�FHV�pWXGHV�TX¶XQH�RXYHUWXUH�GHV�SD\V�j�WUDYHUV�OHV�
pFKDQJHV�HVW�LPSRUWDQWH�SRXU�XQH�FURLVVDQFH�GXUDEOH��&HWWH�RXYHUWXUH�VXSSRVH�TXH�O¶RQ�SXLVVH�
SURILWHU�GX�PDUFKp�LQWHUQDWLRQDO��WRXW�HQ�DFFHSWDQW�G¶rWUH�pJDOHPHQW�XQ�PDUFKp�SRXU�OHV�DXWUHV�
SD\V�

2Q�SHXW�DORUV�VH�GHPDQGHU�FH�TX¶LO�HQ�HVW�GX�FDV�VSpFLILTXH�GX�%XUNLQD�

� )RVX�$��.����������([SRUW�DQG�HFRQRPLF�JURZWK��WKH�$IULFDQ�FDVH�:RUOG�'HYHORSPHQW��-XLQ������
/\DNXUPD�:��0����������7UDGH�SROLF\�DQG�SURPRWLRQ�LQ�6XE�6DKDUDQ�$IULFD� $IULFDQ�(FRQRPLF�5HVHDUFK�
&RQVRUWLXP��0D\������
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����3DXYUHWp�HW�FXOWXUHV�G¶H[SRUWDWLRQ�DX�%XUNLQD
/H� %XUNLQD�� FRPPH� OD� SOXSDUW� GHV� SD\V� DIULFDLQV�� HVW� FRQIURQWp� j� XQ� SUREOqPH� GH�

SDXYUHWp�TXL�KDQGLFDSH�VRQ�GpYHORSSHPHQW�VRFLRpFRQRPLTXH�
/D� SDXYUHWp� HVW� PXOWLGLPHQVLRQQHOOH� HW� FRPSOH[H�� SRXYDQW� rWUH� DSSUpKHQGpH� GH�

SOXVLHXUV�PDQLqUHV��'DQV� OD� OLWWpUDWXUH� pFRQRPLTXH�� SOXVLHXUV� DSSURFKHV� H[LVWHQW� HW� SHXYHQW�
rWUH� UHJURXSpHV� HQ� GHX[� DSSURFKHV� HVVHQWLHOOHV�� O
DSSURFKH� PRQpWDLUH� HW� O
DSSURFKH� QRQ�
PRQpWDLUH��

4XHOOH� TXH� VRLW� O¶DSSURFKH� UHWHQXH�� OHV� pWXGHV� PRQWUHQW� TX¶HOOHV� VRQW� SOXV�
FRPSOpPHQWDLUHV�TX¶H[FOXVLYHV��

(Q� ������ ������ GH� OD� SRSXODWLRQ� EXUNLQDEq� YLYDLW� HQ�GHVVRXV� GX� VHXLO� GH� SDXYUHWp�
HVWLPp� j� ��� ���� IUDQFV� &)$�� (Q� ������ FH� VHXLO� pWDLW� pYDOXp� j� ��� ���� IUDQFV� &)$�� HW� OD�
SRSXODWLRQ� YLYDQW� HQ�GHoj� pWDLW� HVWLPpH� j� ������� VRLW� XQH� OpJqUH� KDXVVH�� /D� SOXSDUW� GHV�
FRXFKHV�VRFLRpFRQRPLTXHV�GH�OD�SRSXODWLRQ�FRQQDLVVHQW�XQH�SURJUHVVLRQ�GH�OD�SDXYUHWp�

/D�SDXYUHWp�DX�%XUNLQD�VpYLW�VXUWRXW�HQ�PLOLHX�UXUDO��(Q�HIIHW�� OHV�UXUDX[�FRQWULEXHQW�
SRXU�����j�����j�O¶LQFLGHQFH�GH�OD�SDXYUHWp�DX�%XUNLQD��/D�FOp�GH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�
DX�%XUNLQD�SDVVH�QpFHVVDLUHPHQW�SDU�OH�GpYHORSSHPHQW�GHV�FDPSDJQHV�j�WUDYHUV�GHV�SROLWLTXHV�
FRKpUHQWHV� D\DQW� SRXU� EXW�� O¶DFFURLVVHPHQW� GHV� UHYHQXV� GHV� SD\VDQV�� 'HSXLV� OHV�
LQGpSHQGDQFHV�� SOXVLHXUV� SROLWLTXHV� GH� FH� W\SH� RQW� pWp� PLVHV� HQ� SODFH�� /¶XQH� GHV� SOXV�
SUREDQWHV�HVW� O¶LQWURGXFWLRQ�GH�FHUWDLQHV�FXOWXUHV�GH�UHQWH�FRPPH�OH�FRWRQ�GHVWLQpHV�SUHVTXH�
HQWLqUHPHQW�DX[�H[SRUWDWLRQV�

/HV� UpVXOWDWV� GHV� HQTXrWHV� SULRULWDLUHV� UpDOLVpHV� HQ� ����� HW� HQ� ����� LQGLTXHQW� TX¶HQ�
GpSLW�GH�OD�SDXYUHWp�GH�OD�PDMRULWp�GHV�DJULFXOWHXUV��OD�FRPSpWLWLYLWp�GX�FRWRQ�EXUNLQDEq�VXU�OH�
PDUFKp� LQWHUQDWLRQDO� j� OD� IDYHXU� GH� OD� GpYDOXDWLRQ� GX� IUDQF� &)$�� D� FRQWULEXp� j� XQH�
DPpOLRUDWLRQ� VXEVWDQWLHOOH� GH� OD� VLWXDWLRQ� GHV� SURGXFWHXUV� GH� FRWRQ� SDU� UDSSRUW� DX[� DXWUHV�
DJULFXOWHXUV�� /H� WDEOHDX� ���� PRQWUH� TXH� OD� SDXYUHWp� V¶HVW� DFFHQWXpH� FKH]� OHV� DJULFXOWHXUV�
YLYULHUV��SDVVDQW�GH�������j�������HQWUH������HW�������VRLW�XQH�KDXVVH�GH���SRLQWV��3DU�FRQWUH��
OD�VLWXDWLRQ�GHV�DJULFXOWHXUV�GX�FRWRQ�V¶HVW�DPpOLRUpH �� OH� WDX[�GH�SHUVRQQHV�SDXYUHV�D�FRQQX�
XQH�GLPLQXWLRQ��SDVVDQW�GH�������j�������GDQV�OD�PrPH�SpULRGH��VRLW�XQH�EDLVVH�GH�SUqV�GH���
SRLQWV�

&HV�GLIIpUHQWHV�DQDO\VHV�SHUPHWWHQW�GH�GLUH�TXH�OH�FRWRQ�MRXH�XQ�U{OH�LPSRUWDQW�GDQV�OD�
UpGXFWLRQ�GH�OD�SDXYUHWp�DX�%XUNLQD��&H�U{OH�SRXUUDLW�rWUH�SOXV�DFFUX�VL �

�� G¶XQH�SDUW�� OHV�SHUVSHFWLYHV�G¶H[SDQVLRQ�GH�OD�FXOWXUH�FRWRQQLqUH�VH�FRQILUPDLHQW�QRQ�
VHXOHPHQW�GDQV�OHV�]RQHV�GLWHV�FRWRQQLqUHV��FRXYUDQW�XQH�SDUWLH�GH�O¶2XHVW�HW�GX�6XG�
GX�SD\V��PDLV�DXVVL�GDQV�OHV�QRXYHOOHV�]RQHV�GH�SURGXFWLRQ�GDQV�O¶(VW�GX�SD\V ��HW��

�� G¶DXWUH� SDUW�� OD� 62),7(;� SUDWLTXH� XQH� SROLWLTXH� GH� SUL[� SOXV� IDYRUDEOH� DX[�
SURGXFWHXUV�GH�FRWRQ��
6XU�FH�SRLQW��FHUWDLQHV�pWXGHV�HVWLPHQW�TXH�OD�SROLWLTXH�GH�SUL[�DSSOLTXpH�QH�SHUPHW�SDV

DX[� SURGXFWHXUV� GH� EpQpILFLHU� G¶XQ� PD[LPXP� GX� SUL[� )2%� GX� FRWRQ�� /¶pWXGH� VXU� OD�
FRPSpWLWLYLWp� GH� O¶pFRQRPLH� EXUNLQDEq� FRQFHUQDQW� XQH� DQDO\VH�GHV�SUL[�GH������j������
LQGLTXH�TXH�OH� WDX[�GH�WUDQVPLVVLRQ�GX�SUL[�LQWHUQDWLRQDO�DX[�SURGXFWHXUV�HVW�IDLEOH��(OOH
HVWLPH� TXH� OD� SROLWLTXH� GH� VWDELOLVDWLRQ� DSSOLTXpH� MXVTXH�Oj�� Q¶D� SHUPLV� DX[� SURGXFWHXUV�
G¶REWHQLU� TXH� ���� GX� SUL[� IURQWLqUH�� /¶pWXGH� FRQFOXW� DX� IDLW� TXH� FHV� DUUDQJHPHQWV�
LQVWLWXWLRQQHOV�RQW�pWp�GpIDYRUDEOHV�DX[�SURGXFWHXUV�HW� HQWUDvQHQW�SRXU�HX[��XQH�SHUWH�GH�
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O¶RUGUH� GH� ���� GX� SUL[� GH� UpIpUHQFH�� (Q� G¶DXWUHV� WHUPHV�� VL� OH� PDUFKp� pWDLW� OLEUH�� OHV�
SURGXFWHXUV�GH�FRWRQ�DXUDLHQW�UHoX�HQ�PR\HQQH�GHV�SUL[�GHX[�IRLV�HW�GHPL�VXSpULHXUV�DX[�
SUL[�62),7(;�GXUDQW�OD�SpULRGH����������

/D�UpIRUPH�GX�VHFWHXU�FRWRQ�HQ�FRXUV�HQ�FH�PRPHQW�GHYUDLW�WHQLU�FRPSWH�GH�FHV�pOpPHQWV�VDQV�
SHUGUH�GH�YXH�OH�U{OH�LPSRUWDQW�TXH�OD�62),7(;�MRXH�GDQV�OH�GpYHORSSHPHQW�GH�OD�ILOLqUH��YRLU�
WURLVLqPH�SDUWLH�����
7DEOHDX�������,QGLFHV�GH�OD�SDXYUHWp�VHORQ�OH�JURXSH�VRFLRpFRQRPLTXH�������
GX�FKHI�GH�PpQDJH�������HW������

,QFLGHQFH
����

,QFLGHQFH
����

6DODULpV�GX�SXEOLF ��� ���
6DODULpV�GX�SULYp�VWUXFWXUp ��� ���
6DODULpV�GX�SULYp�QRQ�VWUXFWXUp ���� ����
,QGpSHQGDQWV�RX�HPSOR\pV��QRQ�DJULFROHV ��� ����
$JULFXOWHXUV�GH�FRWRQ ���� ����
$JULFXOWHXUV�YLYULHUV ���� ����
$LGHV�IDPLOLDOHV��EpQpYROHV��HW�DSSUHQWLV ���� ����
&K{PHXUV ���� ����
&KHIV�GH�PpQDJH�LQDFWLIV ���� ����
7RWDO ���� ����
6RXUFH ��,16'
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,,��/(6�(;3257$7,216�'8�%85.,1$ ��6758&785(��(92/87,21�
(7�&2175,%87,21 $8�'(9(/233(0(17

&HWWH�SDUWLH�DQDO\VH�SRXU�OH�FDV�GX�%XUNLQD��O¶LPSDFW�GHV�H[SRUWDWLRQV�VXU�OD�FURLVVDQFH�
GX� 3,%�� SRXU� SHUPHWWUH� GH� FRPSUHQGUH� VL� OHV� H[SRUWDWLRQV� VRQW� QHXWUHV� SDU� UDSSRUW� j� OD�
FURLVVDQFH� RX� VL� HOOHV� RQW� XQ� HIIHW� SRVLWLI� RX� QpJDWLI�� SXLVTXH� OHV� UHODWLRQV� HQWUH� FHV� GHX[�
DJUpJDWV�QH�VRQW�SDV�IRUFpPHQW�SUpGpWHUPLQpV��(Q�SOXV�GH�FHOD��FHWWH�SDUWLH�QRXV�SHUPHWWUD�GH�
FRPSDUHU� O¶DPSOHXU� GH� O¶LPSDFW� GHV� H[SRUWDWLRQV� VXU� OD� FURLVVDQFH� SDU� UDSSRUW� j� FHOOH� GHV�
DXWUHV�YDULDEOHV��

/¶pYROXWLRQ�HW�OD�VWUXFWXUH�GHV�H[SRUWDWLRQV�GX�%XUNLQD�VRQW�pJDOHPHQW�DERUGpHV�GDQV�
FHWWH�SDUWLH��&HOD�QRXV�SHUPHWWUD�GH�PLHX[�VDLVLU� OD�G\QDPLTXH�GHV�H[SRUWDWLRQV�JOREDOHV�GX�
%XUNLQD�HW�FHOOH�GHV�GLIIpUHQWHV�ILOLqUHV��

&RPSWH�WHQX�GH�O¶LPSRUWDQFH�GX�FRWRQ�GDQV�OHV�H[SRUWDWLRQV�GX�%XUNLQD��O¶DQDO\VH�GH�
O¶LPSDFW�GH�OD�SURGXFWLRQ�GH�FRWRQ�VXU�OD�VpFXULWp�DOLPHQWDLUH�HVW�pJDOHPHQW�H[DPLQpH��

(QILQ�� FHWWH� SDUWLH� WUDLWH� VRPPDLUHPHQW� GX� SUREOqPH� GX� GpYHORSSHPHQW� GH� OD� ILOLqUH�
EpWDLO�YLDQGH� SDU� OHV� H[SRUWDWLRQV�� O¶pOHYDJH� FRQVWLWXH� OD� VHFRQGH� VRXUFH�GH�GHYLVHV�GX�SD\V�
PDLV�OH�VHFWHXU�VHPEOH�LQVXIILVDPPHQW�VRXWHQX�ELHQ�TXH�VD�FRQWULEXWLRQ�DX�GpYHORSSHPHQW�GX�
SD\V�VRLW�pQRUPH��
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���/¶LPSDFW�GHV�H[SRUWDWLRQV�VXU�OD�FURLVVDQFH�GX�3,% GX�%XUNLQD���XQH�YpULILFDWLRQ�
HPSLULTXH�

/H� EXW� GH� FHWWH� pWXGH� HVW� GH� PHVXUHU� O¶LPSDFW� GHV� H[SRUWDWLRQV� GX� %XUNLQD� VXU� OD�
FURLVVDQFH�GX�3,%��3RXU�FH�IDLUH��QRXV�SDUWRQV�G¶XQ�PRGqOH�VLPSOH�GH�W\SH�6RORZ�DXTXHO�QRXV�
DMRXWRQV�OD�YDOHXU�GHV�H[SRUWDWLRQV�
����0pWKRGH

2Q�FRQVLGqUH�SOXVLHXUV�IDFWHXUV�VXVFHSWLEOHV�G
H[SOLTXHU�OD�FURLVVDQFH�GHV�ULFKHVVHV�GX�
SD\V�� F¶HVW�j�GLUH� GX� 3,%�� ,O� V¶DJLW� GX� VWRFN� GH� FDSLWDO� TXL� HVW� © DSSUR[LPp ª� SDU� OHV�
LQYHVWLVVHPHQWV��GH�OD�SRSXODWLRQ�DFWLYH��GH�O¶HIILFDFLWp�GX�WUDYDLO�HW�GHV�H[SRUWDWLRQV�

/H� PRGqOH� VH� SUpVHQWH� FRPPH� VXLW �� 3,%�  � $.D/E(J�� R�� 3,%� UHSUpVHQWH� OH� SURGXLW�
LQWpULHXU� EUXW�� .�� OH� FDSLWDO� �LO� V¶DJLW� GHV� LQYHVWLVVHPHQWV��� /� OD� SRSXODWLRQ� � DFWLYH�� (�� OHV�
H[SRUWDWLRQV�HW�$��O¶HIILFDFLWp�GX�WUDYDLO���

/¶DQDO\VH� GH� OD� VWDWLRQQDULWp� GHV� VpULHV� FKURQRORJLTXHV� �3,%�� .�� / HW� (�� PRQWUHQW�
TX¶HOOHV� VRQW� WRXWHV� LQWpJUpHV�G¶RUGUH��� VDXI� OD� VpULH�GX�3,%�TXL�HVW� LQWpJUpH�G¶RUGUH��� �YRLU�
DQQH[H����

/HV� UpVXOWDWV� GH� O¶DQDO\VH� GH� OD� FRLQWpJUDWLRQ� LQGLTXHQW� TX¶LO� H[LVWH� DX� PRLQV� WURLV�
UHODWLRQV�GH�FRLQWpJUDWLRQ�HQWUH� OHV�TXDWUH�YDULDEOHV��&HOD�YHXW�GLUH�TX¶LO�\�D�GHV�UHODWLRQV�GH�
ORQJ�WHUPH�HQWUH�OHV�GLIIpUHQWHV�YDULDEOHV�GX�PRGqOH�VRLW�DX�QLYHDX�GH�OD�GLIIpUHQFH�SUHPLqUH�
RX�GH�OD�GLIIpUHQFH�VHFRQGH��YRLU�DQQH[H�����&H�TXL�SHUPHW�G¶XWLOLVHU�XQ�PRGqOH�j�FRUUHFWLRQ�
G¶HUUHXU� �YRLU� DQQH[H� ��� TXL� VH� SUpVHQWH� FRPPH� VXLW �� '�/RJ3,%W� � E��� E�'�/RJ3,%W� �
E��'�/RJ,19W�� ��E��'�/RJ(;325W�� �E��'�/RJ323W���E�/3,%W���E�/,19W����E�/(;325W�
��E�/323W�� ��R��'�HVW�O¶RSpUDWHXU�GH�UHWDUG�

8QH� WHOOH� PRGpOLVDWLRQ� SHUPHW� GH� GLVWLQJXHU� OHV� pODVWLFLWpV� GH� FRXUW� WHUPH� HW� OHV�
pODVWLFLWpV�GH�ORQJ�WHUPH���E��E���E� HW�E��VRQW�OHV�pODVWLFLWpV�GH�FRXUW�WHUPH�HW��E� �E����E��E����
E��E� HW��E��E�� VRQW�OHV�pODVWLFLWpV�GH�ORQJ�WHUPH��
����5pVXOWDWV

/¶HVWLPDWLRQ�GH�FH�PRGqOH�j�SDUWLU�GHV�GRQQpHV�GH�OD�%DQTXH�0RQGLDOH GH������j������
SDU�OHV�PRLQGUHV�FDUUpHV�RUGLQDLUHV�GRQQH�OHV�UpVXOWDWV�VXLYDQWV� �
7DEOHDX���� ��5pVXOWDWV�FRQGHQVpV�GH�OD�UpJUHVVLRQ

&RXUW�WHUPH /RQJ�WHUPH
(IIHW�GH����G¶DXJPHQWDWLRQ�GH�OD�PDLQ�G¶°XYUH�VXU�OH�3,% ,PSDFW� QRQ�

VLJQLILFDWLI�
,PSDFW� QRQ�
VLJQLILFDWLI

(IIHW�GH����G¶DXJPHQWDWLRQ�GH�O¶LQYHVWLVVHPHQW�VXU�OH�3,% ����� ,PSDFW� QRQ�
VLJQLILFDWLI�

(IIHW�GH����G¶DXJPHQWDWLRQ�GHV�H[SRUWDWLRQV�VXU�OH�3,% ����� �����
6RXUFH ��5pVXOWDW�GH�OD�UpJUHVVLRQ��DQQH[H�����
�� 'DQV�OH�PRGqOH�GH�IDoRQ�VWULFWH��OH�3,%�HVW�XQH�YDULDEOH�GH�IOX[�HW�.�HW�/�VRQW�GHV�YDULDEOHV�GH�VWRFNV��F¶HVW�j�
GLUH�TXH�FH�VRQW�OHV�WDX[�GHV�IOX[�GH�VHUYLFHV�GH�FHV�IDFWHXUV��TXL�GHYUDLHQW�rWUH�LQFOXV�GDQV�OD�IRQFWLRQ�GH�
SURGXFWLRQ��3DU�VLPSOLFLWp��OHV�WDX[�G¶XWLOLVDWLRQ�VRQW�IL[pV�j�XQ��
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����,QWHUSUpWDWLRQ
������/¶LPSDFW�GH O¶LQYHVWLVVHPHQW�VXU�OD�FURLVVDQFH

/H� PRGqOH� LQGLTXH� TX¶j� FRXUW� WHUPH�� OHV� LQYHVWLVVHPHQWV� RQW� XQ� LPSDFW� SRVLWLI� HW�
VLJQLILFDWLI� VXU� OD� FURLVVDQFH �� TXDQG� OHV� LQYHVWLVVHPHQWV� FURLVVHQW� GH� ���� OH� 3,%� FURvW� GH�
�������&H�UpVXOWDW�V¶H[SOLTXH�SDU�OH�IDLW�TXH OHV�LQYHVWLVVHPHQWV�RQW�WRXMRXUV�pWp�XQ�PRWHXU�GH�
OD�FURLVVDQFH��&HSHQGDQW��OH�PRGqOH�LQGLTXH�TX¶j�ORQJ�WHUPH��OHV�LQYHVWLVVHPHQWV�Q¶RQW�SDV�XQ�
LPSDFW� VLJQLILFDWLI�SRXU� OD�FURLVVDQFH�DX�%XUNLQD ��FHOD�SHXW�GpQRWHU�XQ�SUREOqPH�GH�TXDOLWp�
GHV�LQYHVWLVVHPHQWV�HW�FHOXL�GH�OHXU�UHQRXYHOOHPHQW��8QH�JUDQGH�SDUWLH�GHV�LQYHVWLVVHPHQWV�GX�
%XUNLQD�VRQW�GHV� LQYHVWLVVHPHQWV�SXEOLFV�TXL�VH�VLWXHQW�GDQV� OHV�GRPDLQHV�VRFLDX[�HW�TXL�QH�
VRQW�SDV�GLUHFWHPHQW�SURGXFWLIV��

/H�%XUNLQD�VH�VLWXH�SRXUWDQW�SDUPL�OHV�SD\V�GH�O¶8(02$�TXL�LQYHVWLVVHQW�OH�SOXV�SDU�
UDSSRUW� DX� 3,%�� DSUqV� OD� *XLQpH�%LVVDX� �WDEOHDX� ������ /H� WDX[� G¶LQYHVWLVVHPHQW� PR\HQ� GX�
%XUNLQD� SDU� UDSSRUW� DX� 3,%� HVW� G¶HQYLURQ� ���� SRXU� OHV� FLQT� GHUQLqUHV� DQQpHV� FRQWUH� XQH�
PR\HQQH�GH�����SRXU�WRXWH�OD�]RQH��0DOJUp�FHOD��OH�WDX[�GH�FURLVVDQFH�GH�VRQ�3,%�Q¶HVW�SDV�
PHLOOHXU�TXH�FHOXL�GH�SOXVLHXUV�SD\V�TXL�RQW�PRLQV�G¶LQYHVWLVVHPHQWV��&HV�GHUQLqUHV�DQQpHV��OH�
SD\V�EpQpILFLH�G¶XQH�ERQQH�LPDJH�TXL�OXL�SHUPHW�G¶DWWLUHU�GHV�VRPPHV�LPSRUWDQWHV�GH�OD�SDUW�
GHV�EDLOOHXUV�GH�IRQGV���&HOD�SRVH�OH�SUREOqPH�GX�UHQGHPHQW�GX�FDSLWDO�GDQV�OH�SD\V��
7DEOHDX�����,QYHVWLVVHPHQW�WRWDO�UpHO��HQ���GX�3,%�UpHO

���� ���� ���� ���� ���� ���� 0R\HQQH
%pQLQ ���� ���� ���� ���� ���� ���� ����
%XUNLQD ���� ���� ���� ���� ���� ���� ����
&{WH�G
,YRLUH ��� ���� ��� ��� ��� ��� ���
*XLQpH�%LVVDX ���� ���� ���� ���� ���� ���� ����
0DOL ���� ���� ���� ���� ���� ���� ����
1LJHU ���� ���� ���� ��� ���� ���� ����
6pQpJDO ���� ���� ���� ���� ���� ���� ����
7RJR ���� ���� ���� ���� ���� ���� ����
8(02$ ���� ���� ���� ���� ���� ���� ����
6RXUFH ��8(02$

/¶pWXGH� VXU� OD� FRPSpWLWLYLWp� HW� OD� FURLVVDQFH� DX� %XUNLQD� D� GpMj� QRWp� OD� IDLEOH�
SURGXFWLYLWp�GHV�LQYHVWLVVHPHQWV�GX�SD\V��(OOH�O¶H[SOLTXH�SDU�OH�VRXV�LQYHVWLVVHPHQW�FKURQLTXH�
FRQFHUQDQW� OD�PDLQWHQDQFH�GHV� LQIUDVWUXFWXUHV�SXEOLTXHV�� DORUV�TXH� FHOOHV�FL� FRQVWLWXHQW�SUqV�
GH�OD�PRLWLp�GHV�LQYHVWLVVHPHQWV�WRWDX[��,O�IDXW�DMRXWHU�j�FHOD�O¶RULHQWDWLRQ�GHV�LQYHVWLVVHPHQWV�
TXL� QH� VRQW� SDV� VXIILVDPPHQW� GLULJpV� YHUV� OHV� VHFWHXUV� TXL� VRQW� SRUWHXUV�� ,O� Q¶HVW� GRQF� SDV�
pWRQQDQW� TXH� O¶RQ� UHWURXYH� XQ� LPSDFW� QRQ� VLJQLILFDWLI� GHV� LQYHVWLVVHPHQWV� VXU� OD� FURLVVDQFH�
GDQV�OH�ORQJ�WHUPH��
������/¶LPSDFW�GH�OD�PDLQ� G¶°XYUH�VXU�OD�FURLVVDQFH

4XH� FH� VRLW� j� ORQJ� WHUPH� RX� j� FRXUW� WHUPH�� OD� PDLQ�G¶°XYUH� Q¶D� SDV� XQ� LPSDFW�
VLJQLILFDWLI�VXU�OD�FURLVVDQFH�GX�3,%�VHORQ�OH�PRGqOH��,FL�DXVVL��F¶HVW�OD�TXDOLWp�GH�FHWWH�PDLQ�
G¶°XYUH� TXL� HVW� HQ� FDXVH�� (Q� HIIHW�� OD� SRSXODWLRQ� DFWLYH� EXUNLQDEq� HVW� IDLEOHPHQW� GRWpH� HQ�
FDSLWDO�KXPDLQ��SOXV�GH�����GHV�DGXOWHV�VRQW�LOOHWWUpV�HW�FHOD�D�XQ�LPSDFW�VXU�OD�SURGXFWLYLWp�GX�
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WUDYDLO�� /D� PDMRULWp� GH� FHWWH� PDLQ�G¶°XYUH� WUDYDLOOH� GDQV� OH� GRPDLQH� DJULFROH�� HW� SOXVLHXUV�
pWXGHV�� PRQWUHQW�TXH�OHV�SURGXFWHXUV�DJULFROHV�DOSKDEpWLVpV�VRQW�SOXV�SHUIRUPDQWV�TXH�FHX[�
TXL�QH�OH�VRQW�SDV��2Q�SHXW�V¶DWWHQGUH�DX�PrPH W\SH�GH�UpVXOWDW�GDQV�OHV�DXWUHV�GRPDLQHV�GH�
SURGXFWLRQ��
������/¶LPSDFW�GHV�H[SRUWDWLRQV��VXU�OD�FURLVVDQFH

/HV� UpVXOWDWV� GX� PRGqOH� LQGLTXHQW� TX¶DXVVL� ELHQ� j� ORQJ� WHUPH� TX¶j� FRXUW� WHUPH�� OHV�
H[SRUWDWLRQV�RQW�XQ�LPSDFW�SRVLWLI�HW�VLJQLILFDWLI�VXU�OD�FURLVVDQFH�GX�3,%��

$�FRXUW�WHUPH��XQH�FURLVVDQFH�GHV�H[SRUWDWLRQV�GH����HQWUDvQH�XQH�FURLVVDQFH�GX�3,%�
GH��������/¶LPSDFW�GHV�H[SRUWDWLRQV�HVW�GRQF�SOXV�LPSRUWDQW�TXH�FHOXL�GHV�LQYHVWLVVHPHQWV�j�
FRXUW�WHUPH���

$� ORQJ� WHUPH�� O¶LPSDFW� GHV� H[SRUWDWLRQV� HVW HQFRUH� SOXV� LPSRUWDQW� TXH� VHV� HIIHWV� GH�
FRXUW�WHUPH��(Q�HIIHW�����G¶DXJPHQWDWLRQ�GHV�H[SRUWDWLRQV�HQWUDvQH�XQH�FURLVVDQFH�GX�3,%�GH�
�������&H�UpVXOWDW�YD�GDQV�OH�PrPH�VHQV�TXH�FH�TXH�SOXVLHXUV�DQDO\VHV�WKpRULTXHV�RQW�SUpGLW�
FRPPH�HIIHW�GH�OD�OLEpUDOLVDWLRQ�GHV�pFKDQJHV�VXU�XQH�pFRQRPLH��YRLU�(QFDGUp��������
(QFDGUp���� ��(IIHW�WKpRULTXH�GX�FRPPHUFH�VXU�OD�FURLVVDQFH

(IIHW�WKpRULTXH�GX�FRPPHUFH�VXU�OD�FURLVVDQFH
7KpRULTXHPHQW��OD�FURLVVDQFH�GHV�H[SRUWDWLRQV�D�XQ�LPSDFW�SRVLWLI�VXU�O¶pFRQRPLH ��FHOXL�FL��VH�
PDQLIHVWH�SDU�XQ�FHUWDLQ�QRPEUH�GH�PpFDQLVPHV���
�2UJDQLVDWLRQ�GHV�ILOLqUHV

8Q� SD\V� SHXW� DYRLU� GHV� DYDQWDJHV� FRPSDUDWLIV� GDQV� OD� SURGXFWLRQ� G¶XQ� ELHQ��PDLV� j�
PRLQV�G¶RUJDQLVHU�OHV�ILOLqUHV�FRQFHUQpHV��FHV�DYDQWDJHV�QH�VHURQW�TXH�SRWHQWLHOV�HW�QRQ�UpHOV��
/¶RULHQWDWLRQ� GH� O¶pFRQRPLH� YHUV� OHV� H[SRUWDWLRQV� LQFLWH� GRQF� OHV� DXWRULWpV�GX�SD\V� j�PHWWUH�
XQH�RUJDQLVDWLRQ�VROLGH��FDSDEOH�GH�SHUPHWWUH�DX�SD\V�GH�V¶DSSURSULHU�WRXW�OH�EpQpILFH�TX¶LO�HVW�
HQ� GURLW� G¶DWWHQGUH�GH� FHUWDLQHV� ILOLqUHV��&HW� HIIRUW� G¶RUJDQLVDWLRQ�SUHQG� HQ� FRPSWH� OD� ILOLqUH�
GDQV�VRQ�HQVHPEOH�HQ�OD�FRQVLGpUDQW�FRPPH�XQH�FKDvQH�GRQW�FKDTXH�PDLOORQ�HVW�LPSRUWDQW�HW��
HQ� FDV� GH� GpIDLOODQFH�� MRXHUD� OHV� HIIHWV� GRPLQR� YHUV� OH� EDV�� �/¶LPSDFW� GH� O¶RUJDQLVDWLRQ� GHV�
ILOLqUHV� VH� WUDGXLUD� JpQpUDOHPHQW� SDU� XQH� DXJPHQWDWLRQ� GH� O¶HIILFDFLWp� GH� O¶HQVHPEOH� GHV�
DFWHXUV�RX�GHV�VWUXFWXUHV� LPSOLTXpHV�GDQV� OH�SURFHVVXV�� �&HWWH�DPpOLRUDWLRQ�QH�SRXUUD�SDV�VH�
IDLUH�VL�OHV�DXWRULWpV�QH�PHWWHQW�SDV�HQ�SODFH�GHV�LQFLWDWLRQV�SDUWLFXOLqUHV�SRXU�IDLUH�SURILWHU�OH�
SD\V�GHV�DYDQWDJHV�ILQDQFLHUV�GHV�H[SRUWDWLRQV��
�0RGHUQLVDWLRQ

/HV� HQWUHSULVHV� RX� OHV� H[SORLWDWLRQV� DJULFROHV� TXL� H[SRUWHQW� VRQW� HQ� FRQFXUUHQFH�
DYHF� OHXUV� KRPRORJXHV� G¶DXWUHV� SD\V�� (OOHV� QH� SHXYHQW� SURGXLUH� GHV� ELHQV� GH� TXDOLWp� TXH�
ORUVTXH�OHXUV�VWUXFWXUHV SURGXFWLYHV�VRQW�DSWHV�j�IDLUH�IDFH�j�FHWWH�FRQFXUUHQFH��&HWWH�VLWXDWLRQ�
SRXVVH� OHV� H[SORLWDWLRQV� j� SOXV� GH� PRGHUQLVPH�� SDU� O¶DFTXLVLWLRQ� GH� WHFKQRORJLHV� SOXV�
SURGXFWLYHV�� '¶LPSRUWDQWV� LQYHVWLVVHPHQWV� VRQW� IDLWV� GDQV� FHV� FDV� j� FDXVH� GHV� EpQpILFHV�
VXEVWDQWLHOV� DWWHQGXV�� &HOD� H[SOLTXH� SRXUTXRL� OHV� VHFWHXUV� G¶H[SRUWDWLRQ� VRQW� JpQpUDOHPHQW�
�� 9RLU�=RQRQ�$�������HW�=RQRQ�$�������



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�

��

PLHX[� pTXLSpV� HW� SOXV� PRGHUQHV� TXH� OHV� DXWUHV� VHFWHXUV� GH� O¶pFRQRPLH�� 'DQV� OH� FDV� GX�
%XUNLQD��RQ�UHPDUTXH�SDU�H[HPSOH�TXH�OHV�SURGXFWHXUV�GH�FRWRQ�VRQW�PLHX[�pTXLSpV�TXH�OHV
DFWHXUV�GHV�DXWUHV�VHFWHXUV�GH�OD�SURGXFWLRQ�DJULFROH�
�3URGXFWLYLWp

/D� FRQFXUUHQFH� LQWHUQDWLRQDOH� VXU� OHV� PDUFKpV� GHV� SURGXLWV� G¶H[SRUWDWLRQ� QpFHVVLWH�
pJDOHPHQW� XQH� SURGXFWLYLWp� SOXV� DFFUXH� GHV� SURGXFWHXUV� RX� GHV� VWUXFWXUHV� SURGXFWLYHV�
LPSOLTXpHV�� 6DQV� FHOD�� LO� VHUD� GLIILFLOH� GH� IRXUQLU� GHV� SURGXLWV� GH� TXDOLWp� j� FR�W� UpGXLW�� /HV�
LQFLWDWLRQV� HQ� � WHUPHV� GH� UHYHQX� TXH� OHV� SURGXFWHXUV� HVSqUHQW�� VRQW� OH� FDWDO\VHXU� GH� OHXU�
LPSOLFDWLRQ�GDQV�XQ�SURFHVVXV�GH�JDLQ�GH�SURGXFWLYLWp��&HOD�VH�WUDGXLW�SDU�G¶pQRUPHV�VDFULILFHV�
FRQVHQWLV�HQ�QRPEUH�G¶KHXUHV�GH�WUDYDLO�HW�G¶LQWHQVLWp�GX�WUDYDLO�GDQV�OHV�VLWHV�GH�SURGXFWLRQ��
�5HYHQX

/HV� IUXLWV� GHV� H[SRUWDWLRQV� HQ� WHUPHV� ILQDQFLHUV� VH� WUDGXLVHQW� SDU� GHV� UHYHQXV�YHUVpV�
DX[� SHUVRQQHV� LPSOLTXpHV� GDQV� OD� ILOLqUH� DLQVL� TX¶j O¶(WDW�� /H� QLYHDX� GH� UHYHQX� GH� VHV�
SHUVRQQHV� HVW� JpQpUDOHPHQW� SOXV� pOHYp� TXH� FHX[� GHV� DXWUHV� VHFWHXUV� GH� O¶pFRQRPLH�� &HWWH�
VLWXDWLRQ� IDLW� TXH� OH� ELHQ�rWUH� GH� FHWWH� SRSXODWLRQ� HVW� pJDOHPHQW� SOXV� pOHYp� j� FDXVH� GH� OHXU�
SRXYRLU� G¶DFKDW� SOXV� pOHYp� TXL� SHXW� pJDOHPHQW� GRSHU� O¶pFRQRPLH� SDU� HIIHW� G¶HQWUDvQHPHQW��
'DQV�WRXV�OHV�FDV��OHV�SRSXODWLRQV�FRQFHUQpHV�SHXYHQW�DFTXpULU�SOXV�GH�ELHQV�HW�VHUYLFHV��PDLV�
DXVVL�GHV�ELHQV�SDUWLFXOLHUV�FRPPH�O¶pGXFDWLRQ�HW�OD�VDQWp�TXL�IRQW�TX¶LOV�VRQW�PLHX[�GRWpV�TXH�
OHV�DXWUHV�HQ�FDSLWDO�KXPDLQ��
�([WHUQDOLWpV�SRVLWLYHV�SRXU�WRXWH�O¶pFRQRPLH

/HV� WHUPHV� GH� O¶pFKDQJH� HQWUH� OHV� VHFWHXUV� H[SRUWDWHXUV� SHUIRUPDQWV� HW� OHV� DXWUHV�
VHFWHXUV�GH�O¶pFRQRPLH�VH�IRQW�HQ�JpQpUDO�HQ�IDYHXU�GX�VHFWHXU�H[SRUWDWHXU��&HOD�HVW�G¶DXWDQW�
SOXV�PDUTXp�TXH�OHV�DXWUHV�VHFWHXUV�RQW�GHV�FRQWUDLQWHV�ILQDQFLqUHV�SRXU�OHXU�GpYHORSSHPHQW��
'DQV�FHV�FRQGLWLRQV��OH�VHFWHXU�H[SRUWDWHXU�SHXW�VH�UHWURXYHU�GH�FH�IDLW�OD�ORFRPRWLYH�TXL�WLUH�
WRXWH�O¶pFRQRPLH�RX�XQ�JUDQG�SDQ�GH�FHOOH�FL��/H�GpYHORSSHPHQW�GHV © GUDJRQV ª GH�O¶$VLH�GX�
6XG�(VW� V¶HVW� IDLW� VHORQ�FH� VFKpPD��&¶HVW�pJDOHPHQW� OH�FDV� �GH� O¶,OH�0DXULFH�TXL�HVW�VRXYHQW�
FLWpH� FRPPH� XQ� H[HPSOH� GH� UpXVVLWH� pFRQRPLTXH�� $X� %XUNLQD�� OH� VHFWHXU� GX� FRWRQ� HVW� XQ�
PRWHXU�pQRUPH�GH�O¶pFRQRPLH�j�FDXVH�GX�QRPEUH�GH�SHUVRQQHV�LPSOLTXpHV�GDQV�OHV�JDLQV�GH�
UHYHQXV�OLpV�j�FH�SURGXLW�
6RXUFH ��(GZDUGV�6����������)RVX�$��.����������7\ERXW�-��������� 6HUJHV�&DODEUH�������
���/HV�H[SRUWDWLRQV�GX�%XUNLQD

/H�%XUNLQD�H[SRUWH�SHX�SDU�UDSSRUW�j�VRQ�YROXPH�GH�ULFKHVVH��,O�HVW�DORUV�QpFHVVDLUH�GH�
IDLUH�XQH�DQDO\VH�GH�O¶pYROXWLRQ�HW�GH�OD�VWUXFWXUH�GHV�H[SRUWDWLRQV�GX�SD\V�SRXU�FRPSUHQGUH�
OHV�KDQGLFDSV�HW�OHV�SRWHQWLDOLWpV�GX�SD\V�HQ�OD�PDWLqUH�
����6WUXFWXUH�GH�O¶pFRQRPLH�HW�VWUXFWXUH�GHV�H[SRUWDWLRQV�

/D�VWUXFWXUH�GHV�H[SRUWDWLRQV�GX�%XUNLQD�HVW�IRUWHPHQW�OLpH�j�OD�VWUXFWXUH�pFRQRPLTXH�
PrPH�GX�SD\V��
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������/D�VWUXFWXUH�GH�O¶pFRQRPLH
(OOH�VH�FDUDFWpULVH�SDU�XQH�SUpGRPLQDQFH�GX�VHFWHXU�WHUWLDLUH��7DEOHDX�����HW�ILJXUH������

TXL� FRQVWLWXH� ���� GH� OD� YDOHXU� DMRXWpH� GX� SD\V�� &H� VHFWHXU� HVW� VXUWRXW� GRPLQp� SDU� GHX[�
SRVWHV ��OHV�DFWLYLWpV�FRPPHUFLDOHV�TXL�FRQVWLWXHQW�HQYLURQ�����GH�OD�YDOHXU�DMRXWpH�WRWDOH�HW�
����GX�VHFWHXU� WHUWLDLUH�HW� OHV�DFWLYLWpV�GH� O¶DGPLQLVWUDWLRQ�GRQW� OD�YDOHXU�DMRXWpH� UHSUpVHQWH�
����GX�VHFWHXU��3DU�QDWXUH��FH�VHFWHXU�Q¶HVW�SDV�H[SRUWDWHXU��/D�PXOWLWXGH�G¶LQWHUYHQDQWV�GDQV�
OHV� DFWLYLWpV� FRPPHUFLDOHV� HVW� VXUWRXW� FRQVWLWXpH� GH� SHWLWV� FRPPHUoDQWV� pYROXDQW� GDQV� OH�
VHFWHXU� LQIRUPHO� �����GH� OD�YDOHXU�DMRXWpH�GX�SRVWH�FRPPHUFH��HW� OHXUV�RSpUDWLRQV�VRQW� WUqV�
SHX�RULHQWpHV�YHUV�OHV�H[SRUWDWLRQV�

/H� VHFWHXU� SULPDLUH�� TXDQW� j� OXL�� IRXUQLW� HQ� PR\HQQH� ���� GH� OD� YDOHXU� DMRXWpH� GX�
%XUNLQD�TXL�VH�UpSDUWLW�FRPPH�VXLW ������SRXU�O¶DJULFXOWXUH�������SRXU�O¶pOHYDJH�HW�����SRXU�
OD� V\OYLFXOWXUH�� OD�SrFKH�HW� OD�FKDVVH��&¶HVW�GRQF� O¶DJULFXOWXUH�TXL RFFXSH�SUqV�GH�����GH� OD�
SRSXODWLRQ�DFWLYH�TXL�GRPLQH�OH�VHFWHXU�SULPDLUH��DYHF�����SRXU�O¶DJULFXOWXUH�YLYULqUH�HW�����
SRXU�O¶DJULFXOWXUH�GH�UHQWH��/¶HVVHQWLHO�GH�OD�YDOHXU�DMRXWpH�DJULFROH�HVW�DSSRUWp�SDU�OHV�FXOWXUHV�
YLYULqUHV� GRPLQpHV� SDU� OH� V\VWqPH� G¶DXWRFRQVRPPDWLRQ�� /¶RULHQWDWLRQ� ©LQWUDYHUWLHª� GX�
V\VWqPH� DJULFROH� GX� SD\V� HVW� FODLUHPHQW� H[SULPpH� SDU� FHWWH� UpSDUWLWLRQ� TXL� IDLW� WUqV� SHX� GH�
SODFH� DX[� FXOWXUHV� GH� UHQWH�� /H� FRWRQ� HVW� OD� SULQFLSDOH� FXOWXUH� GH� UHQWH�� VXLYL� GHV� IUXLWV� HW�
OpJXPHV��SXLV�GHV�ROpDJLQHX[��

/¶pOHYDJH� HVW� GRPLQp� SDU� XQ� V\VWqPH� G¶H[SORLWDWLRQ� WUDQVKXPDQW� HW� H[WHQVLI�� TXL�
PRQWUH�DXMRXUG¶KXL�VHV�OLPLWHV�DYHF�OH�SUREOqPH�GH�VXUSkWXUDJH�HW�GH�O¶H[WHQVLRQ�GHV�FKDPSV�
GH�FXOWXUHV��(Q�������OH�FKHSWHO�EXUNLQDEq�G
RYLQV�HW�GH�FDSULQV�pWDLW�HVWLPp�UHVSHFWLYHPHQW�j��
����������WrWHV�HW������ ����WrWHV�DYHF�XQ�WDX[�GH�FURLVVDQFH�GH�����/HV�ERYLQV�VRQW�HVWLPpV�j�
���������� WrWHV�DYHF�XQ� WDX[�GH�FURLVVDQFH�GH����HW� OH�FKHSWHO�SRUFLQ�HVW�HVWLPp�j��������
WrWHV����/H�EpWDLO�VXU�SLHG�FRQVWLWXH�DLQVL� OH�GHX[LqPH�SURGXLW�G¶H[SRUWDWLRQ�GX�%XUNLQD���FHV�
H[SRUWDWLRQV�VRQW�SULQFLSDOHPHQW�GHVWLQpHV�DX[�SD\V�GH�OD�VRXV�UpJLRQ��&{WH�G
,YRLUH��*KDQD��
7RJR������

(QILQ�� OH�VHFWHXU�VHFRQGDLUH� IRXUQLW�����GH� OD�YDOHXU�DMRXWpH�GX�SD\V��&H�VHFWHXU�HVW�
GRPLQp�SDU�OHV�LQGXVWULHV�GLWHV�WUDGLWLRQQHOOHV�TXL�VRQW�VXUWRXW�FRQVWLWXpHV�GH�O¶DUWLVDQDW�HW�GH�
O¶LQIRUPHO��(OOHV�UHSUpVHQWHQW�����GX�VHFWHXU��FRQWUH�����SRXU�OHV�LQGXVWULHV�PDQXIDFWXULqUHV��
����SRXU� OH�EkWLPHQW�HW� OHV� WUDYDX[�SXEOLFV�HW�VHXOHPHQW����SRXU� OHV� LQGXVWULHV H[WUDFWLYHV�
TXL� VRQW� FRQVWLWXpHV� HVVHQWLHOOHPHQW� GH� O¶H[WUDFWLRQ� DXULIqUH�� 3DUPL� WRXV� FHV� VRXV�VHFWHXUV��
F¶HVW�VHXOHPHQW�FHOXL�GH�O¶RU�TXL�D�XQH�YRFDWLRQ�G¶H[SRUWDWLRQ��3RXU�OHV�DXWUHV�SRVWHV��OH�SD\V�
Q¶D�SDV�G¶DYDQWDJH�FRPSDUDWLI�HQ�WHUPH��G¶H[SRUWDWLRQ�
7DEOHDX���� ��(YROXWLRQ�GH�OD�UpSDUWLWLRQ�GX�3,%�VHORQ�OHV�VHFWHXUV��HQ���

���� ���� ���� ���� ���� ���� ���� ���� ���� ����
3ULPDLUH ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
6HFRQGDLUH ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
7HUWLDLUH ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
6RXUFH ��,$3

�� 0LQLVWqUH�GHV�5HVVRXUFHV�$QLPDOHV�������
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)LJXUH���� ��6WUXFWXUH�GX�3,%�GX�%XUNLQD��PR\HQQH�����������

���

���

��� 3ULPDLUH
6HFRQGDLUH
7HUWLDLUH

6RXUFH ��FRQVWUXLWH�j�SDUWLU�GX�WDEOHDX����
'H�FHWWH�VWUXFWXUH�GH�O¶pFRQRPLH��GHV�pWXGHV�� V¶DFFRUGHQW�j�GLUH�TXH�OH�%XUNLQD�D�XQ�

DYDQWDJH� FRPSDUDWLI� �YRLU� HQFDGUp� ����� GDQV� OD� SURGXFWLRQ� GH� SOXVLHXUV� SURGXLWV� SULPDLUHV��
VXUWRXW� j� FDXVH� GH� O¶DERQGDQFH� GH� PDLQ�G¶°XYUH� �SRXU� OH� FRWRQ��� GH� O¶H[LVWHQFH� GH� VROV�
DSSURSULpV� �SRXU� OHV� ROpDJLQHX[� HW� OD� JRPPH DUDELTXH�� HW� GH� O¶H[SORLWDWLRQ� GHV� SURGXLWV� GH�
O¶pOHYDJH��/¶DYDQWDJH�SURFXUp�SDU�O¶H[SORLWDWLRQ�GHV�SURGXLWV�GH�O¶pOHYDJH�YLHQW�GH�O¶H[LVWHQFH�
G¶XQ�FKHSWHO�DERQGDQW��HW�GH�OD�SUR[LPLWp�PDULWLPH�SDU�UDSSRUW�DX[�SULQFLSDX[�FRQFXUUHQWV�GX�
%XUNLQD�HQ�OD�PDWLqUH��0DOL��1LJHU��

3RXU� TXH� OH� SD\V� SXLVVH� SURILWHU� GH� FHV� DYDQWDJHV� FRPSDUDWLIV�� LO� IDXGUD� TX¶LO� VRLW�
FRPSpWLWLI��&¶HVW�FH�TXL�YD�GpWHUPLQHU�OHV�JDLQV�LVVXV�GHV�H[SRUWDWLRQV�HW�OD�SODFH�GHV�SURGXLWV�
GX�%XUNLQD�VXU�OH�PDUFKp�LQWHUQDWLRQDO�RX�VRXV�UpJLRQDO�
������/D�VWUXFWXUH�GHV�H[SRUWDWLRQV

/¶DQDO\VH� GH� OD� VWUXFWXUH� GHV� H[SRUWDWLRQV� DX� %XUNLQD� �ILJXUH� ����� LQGLTXH� XQH�
SUpGRPLQDQFH� GHV� SURGXLWV� GH�EDVH��(Q� HIIHW�� GH������j������� O¶DJULFXOWXUH� HW� O¶pOHYDJH�RQW�
FRQVWLWXp� HQ�PR\HQQH� SOXV� GH� ����GHV� H[SRUWDWLRQV� GX� SD\V��&HWWH� VWUXFWXUH� GX� FRPPHUFH�
H[WpULHXU�FRUUHVSRQG�j�FHOOH�GH�O¶pFRQRPLH�GX�SD\V�EDVpH�VXU�O¶DJULFXOWXUH�HW�O¶pOHYDJH��3RXU�OH�
%XUNLQD�� FH� W\SH� G¶LQWpJUDWLRQ� GDQV� OH� FRPPHUFH� LQWHUQDWLRQDO� FRUUHVSRQG� j� XQ� U{OH� GH�
SRXUYR\HXU� GH� PDWLqUHV� SUHPLqUHV� GDQV� OD� GLYLVLRQ� LQWHUQDWLRQDOH� GX� WUDYDLO�� &H� W\SH� GH�
VSpFLDOLVDWLRQ� FRPSRUWH� GHV� ULVTXHV� SRXU� XQH� pFRQRPLH�� (OOH� HVW� SOXV� YXOQpUDEOH� DX[� FKRFV�
H[WpULHXUV� j� FDXVH� G¶XQH� SDUW�� GH� O¶LQVWDELOLWp� GHV� SUL[� GHV�PDWLqUHV�� HW� G¶DXWUH� SDUW�� GH� OHXU�
WHQGDQFH�j� OD EDLVVH�GXH�j� OD�VXUSURGXFWLRQ�UpVXOWDQW�GH�OD�YRORQWp�GH�OD�SOXSDUW�GHV�SD\V�GX�
6XG� j� DPpOLRUHU� OHXU� SDUW� GH� PDUFKp� j� WUDYHUV� GHV� SURGXLWV� ERQ� PDUFKp�� ,O� IDXW� WRXWHIRLV�
UHFRQQDvWUH�TXH� OH�%XUNLQD�Q¶D�SDV�VX�GpYHORSSHU�XQ�DYDQWDJH�FRPSpWLWLI�GDQV�OD�SURGXFWLRQ�
PDQXIDFWXULqUH j� FDXVH� GHV� SUREOqPHV� GH� SURGXFWLYLWp� HW� GH� FR�WV� pOHYpV� GHV� IDFWHXUV� GH�
SURGXFWLRQ��3DU�FRQWUH��OH�SD\V�D�XQ�DYDQWDJH�FRPSDUDWLI�GDQV�OHV�SURGXLWV�SULPDLUHV�FRPPH�OH�
�� *HUJHO\��������
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FRWRQ� HW� OHV� SURGXLWV� DQLPDX[� HW� SRXU� SHX� TX¶LO� GpYHORSSH� GHV� SROLWLTXHV� G\QDPLTXHV� HQ� OD�
PDWLqUH��LO�SHXW�JDJQHU�GHV�SDUWV�GH�PDUFKp�GDQV�FH�VHFWHXU�
(QFDGUp���� ��4X¶HVW�FH�TX¶XQ�DYDQWDJH�FRPSDUDWLI "
4X¶HVW�FH�TX¶XQ�DYDQWDJH�FRPSDUDWLI "

/D�WKpRULH�GHV�DYDQWDJHV�FRPSDUDWLIV�HVW�XQH�WKpRULH�pFRQRPLTXH�TXL�V¶pQRQFH�GH�OD�
PDQLqUH�VXLYDQWH ��FKDTXH�SD\V�D�LQWpUrW�j�VH�VSpFLDOLVHU�GDQV�OD�SURGXFWLRQ�GRQW�LO�WLUH�XQ�
DYDQWDJH�FRPSDUDWLI��F¶HVW�j�GLUH�GDQV�OD�SURGXFWLRQ�R��LO�D�OH�SUL[�UHODWLI�OH�SOXV�EDV��

6L�GHX[�SD\V�RQW�GHV�pFKDQJHV�VXU�GHX[�SURGXLWV�FRPPH�OH�KDULFRW�YHUW�HW�OH�PDwV��YHUV�
TXHO�SURGXLW�FKDFXQ�GRLW�LO�PHWWUH�VHV�UHVVRXUFHV�GDQV�XQ�FRQWH[WH�GH�UDUHWp��G¶RSWLPLVDWLRQ�HW�
GH�UHFKHUFKH�GH�JDLQV "�6L�SRXU�OD�PrPH�pFKHOOH�G¶pTXLYDOHQFH��XQH�XQLWp�GH�KDULFRW�YHUW�HVW�
SURGXLWH�j�XQ�SUL[�UHODWLI�LQIpULHXU�j�FHOXL�GX�PDwV�GDQV�XQ�GHV�SD\V��FH�SD\V�DXUD�LQWpUrW�j�VH�
VSpFLDOLVHU�GDQV�OD�SURGXFWLRQ�GX�KDULFRW�YHUW�SDUFH�TX¶LO�\�D�XQ�DYDQWDJH�FRPSDUDWLI�

/HV�WKpRULHV�SOXV�PRGHUQHV�LQGLTXHQW�TXH�O¶DYDQWDJH�FRPSDUDWLI�Q¶HVW�SDV�IRUFpPHQW�XQ�
DFTXLV�QDWXUHO��2Q�SHXW�DYRLU�XQ�DYDQWDJH�QDWXUHO�VDQV�SRXYRLU�HQ�SURILWHU�SDU�PDQTXH�GH�
FRPSpWLWLYLWp�SDU�UDSSRUW�DX[�SD\V�FRQFXUUHQWV��'DQV�FH�FDV��O¶DYDQWDJH�FRPSDUDWLI�HVW�
VHXOHPHQW�SRWHQWLHO��2Q�SHXW�DXVVL�QH�SDV�DYRLU�G¶DYDQWDJH�QDWXUHO�HW�SRXYRLU�OH�FRQVWUXLUH�HW�
HQ�SURILWHU��GDQV�FH�FDV�RQ�SDUOH�G¶DYDQWDJH�FRQVWUXLW��

/D�QRWLRQ�G¶DYDQWDJH�FRPSDUDWLI�HVW�XQH�QRWLRQ�WKpRULTXH�TXL�QH�UHQG�SDV�FRPSWH�GH�OD�
VWUXFWXUH�GHV�pFKDQJHV�GDQV�OH�PRQGH�UpHO��&HOD�HVW�OLp�DX�IDLW�TX¶HOOH�VH�OLPLWH�VHXOHPHQW�DX[�
GLIIpUHQFHV�GH�SURGXFWLYLWp�HW�QRQ�DX[�DXWUHV�IDFWHXUV�TXL�DIIHFWHQW�OHV�FR�WV�GH�SURGXFWLRQ��HW�
TXL�IRQW�TXH�O¶DYDQWDJH�FRPSDUDWLI�SRWHQWLHO�SHXW�GpERXFKHU�VXU�GHV�DYDQWDJHV�FRPSpWLWLIV�
�FRQVWUXLWV���3DUPL�FHV�IDFWHXUV��QRXV�DYRQV�OH�WDX[�GH�VDODLUH��OHV�FR�WV�GH�WUDQVSRUW��OHV�
YDULDEOHV�PDFURpFRQRPLTXHV��WDX[�G¶LQWpUrW��WDX[�GH�FKDQJH ������HW�OHV�YDULDEOHV�GH�SROLWLTXHV�
FRPPHUFLDOHV��WD[HV�j�O¶H[SRUWDWLRQ��VWUDWpJLHV�GH�PDUNHWLQJ��

3RXU�OHV�SD\V�TXL�DUULYHQW�j�ELHQ�JpUHU�OHXUV�DYDQWDJHV�FRPSDUDWLIV��RQ�SDUOH�G¶DYDQWDJH�
FRQVWUXLW��&HWWH�QRWLRQ�FRQVLVWH�SRXU�XQ�SD\V�j�DPpOLRUHU�OHV�IDFWHXUV�GH�FRPSpWLWLYLWp��F¶HVW�j�
GLUH�j�MRXHU�HQ�PrPH�WHPSV�VXU�OD�SURGXFWLYLWp��PDQDJHPHQW��IRUPDWLRQ�HW�HIILFDFLWp���OHV�
VDODLUHV��HW�VXU�G¶DXWUHV�IDFWHXUV�FRPPH OH�WUDQVSRUW�HW�OH�PDUNHWLQJ��
3OXVLHXUV�pWXGHV�PRQWUHQW�TXH�OH�%XUNLQD�D�XQ�DYDQWDJH�FRPSDUDWLI�SRWHQWLHO�GDQV�OD�
SURGXFWLRQ�DQLPDOH��,O�IDXGUD�FHSHQGDQW�IDLUH�GH�FHW�DYDQWDJH�FRPSDUDWLI�XQH�UpDOLWp��(Q�
G¶DXWUHV�WHUPHV��LO�IDXW�FRQVWUXLUH�FHW�DYDQWDJH�SDU�OD�PLVH�HQ�SODFH�GH�SROLWLTXHV�DGpTXDWHV�
SUHQDQW�HQ�FRPSWH�WRXWH�OD�ILOLqUH��

,O�\�D�SOXVLHXUV�LQGLFDWHXUV�SRXU�PHVXUHU�O¶DYDQWDJH�FRPSDUDWLI�G¶XQ�SD\V�SDU�UDSSRUW�j�XQ�
SURGXLW��0DLV��O¶LQGLFDWHXU�OH�SOXV�XWLOLVp�HVW�OH�FR�W�HQ�UHVVRXUFHV�GRPHVWLTXHV��&5'���
/RUVTXH�OH�&5'�HVW�VXSpULHXU�j���SRXU�XQ�SURGXLW��OH�SD\V�Q¶D�SDV�G¶DYDQWDJH�j�OH�SURGXLUH�
SDUFH�TX¶LO�SHUG�SOXV�GH�UHVVRXUFHV�HQ�OH�IDLVDQW ��LO�D�LQWpUrW�j�LPSRUWHU�FH�SURGXLW��0DLV�
ORUVTXH�OH�&5'�HVW�LQIpULHXU�j���SRXU�XQ�SURGXLW��OH�SD\V�REWLHQW�GHV�UHVVRXUFHV�pWUDQJqUHV�
GDQV�VD�SURGXFWLRQ�HW�VRQ�pYHQWXHOOH�H[SRUWDWLRQ�

8QH�pWXGH�IDLWH�SDU�1��*HUJHO\��������SRXU�OH�FRPSWH�GX�PLQLVWqUH�GH�O¶$JULFXOWXUH�
GRQQH�OHV�UpVXOWDWV�VXLYDQWV�SRXU�OH�%XUNLQD �
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/H�FR�W�HQ�UHVVRXUFHV�GRPHVWLTXHV �&5'��GH�TXHOTXHV�SURGXLWV�DJULFROHV�DX�%XUNLQD
3URGXLWV�DJULFROHV &5'
5L]�
5L]�SOXYLDO ����
$XWUHV�W\SHV �����j�����
&RWRQ ����
&pUpDOH
=RQH�VRXGDQLHQQH �����j�����
=RQH�VRXGDQR�VDKpOLHQQH �����j�����
$UDFKLGHV�+36 ����
+DULFRW�YHUW ����
6pVDPH
%LRORJLTXH ����
2UGLQDLUH ����
.DULWp ����
6RXUFH ��1LFRODV�*HUJHO\��������
6RXUFH��7VDNRN�,����������1LFRODV�*HUJHO\���������/LQGHUW�3�+���������

/H� FRWRQ� UHSUpVHQWH� OH� SUHPLHU� SURGXLW� G¶H[SRUWDWLRQ� GX� SD\V� �7DEOHDX� ����� �� LO� D�
FRQVWLWXp�HQ�PR\HQQH�����GHV�H[SRUWDWLRQV�FHV�GL[�GHUQLqUHV�DQQpHV��/D�FXOWXUH�GH�FH�SURGXLW�
j� O¶pFKHOOH� G¶H[SRUWDWLRQ� D� pWp� UpDOLVpH� DX� GpEXW� GX� VLqFOH� SDU� OH� FRORQLVDWHXU� IUDQoDLV��
&HSHQGDQW��F¶HVW�j�SDUWLU�GHV�LQGpSHQGDQFHV�TXH�OH�FRWRQ�D�FRQQX�XQ�GpYHORSSHPHQW�IXOJXUDQW��
'DQV�OHV�DQQpHV�����VD�SDUW�GDQV�OHV�H[SRUWDWLRQV�DWWHLJQDLW�����HW�FHOOH�FL�Q¶D�FHVVp�GH�FURvWUH�
SRXU� DWWHLQGUH� ���� HQ� ������ (Q� ������ HOOH� D� DWWHLQW� OH� SLF� GH� ���� GHV� H[SRUWDWLRQV� SRXU�
HQVXLWH�IOXFWXHU�DXWRXU�GH�����HQ������
)LJXUH���� ��5pSDUWLWLRQ�GHV�H[SRUWDWLRQV�SDU�SURGXLW�GH������j�����

6WUXFWXUH�GX�FRPPHUFH�H[WpULHXU�%XUNLQDEp

�����

�����

����

�����
�����

����� &RWRQ
(OHYDJH�
2U�
3URGXLWV�DJULFROHV
6HFWHXU�PRGHUQH
6HFWHXU�WUDGLWLRQQHO

VRXUFH ��,$3
&HV�GL[�GHUQLqUHV�DQQpHV��OHV�SURGXLWV�GH�O¶pOHYDJH�RQW�FRQVWLWXp�HQ�PR\HQQH�����GHV�

H[SRUWDWLRQV� GX� %XUNLQD�� -XVTXH� GDQV� OHV� DQQpHV� ������ OHXU� SDUW� GDQV� OHV� H[SRUWDWLRQV� QH�
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GpSDVVDLW�JXqUH������&¶HVW�j�SDUWLU�GH������TX¶HOOH�D�DWWHLQW�XQ�PD[LPXP�FRUUHVSRQGDQW�DX�
TXDUW�GHV�H[SRUWDWLRQV��PDLV�j�SDUWLU�GH�������RQ�D�GH�QRXYHDX�DVVLVWp�j�XQH�EDLVVH�GH�VD�SDUW�
TXL� IOXFWXH�PDLQWHQDQW� DXWRXU�GH������/HV� H[SRUWDWLRQV�GHV�SURGXLWV� G¶pOHYDJH� VRQW� VXUWRXW�
FRQVWLWXpHV�G¶DQLPDX[�VXU�SLHG��������FH�TXL�QH�SHUPHW�SDV�GH�UpDOLVHU�XQH�PHLOOHXUH�YDOHXU�
DMRXWpH� VXU� FH� SURGXLW� SXLVTXH� WRXWH� OD� FKDvQH� GH� WUDQVIRUPDWLRQ� HVW� IDLWH� GDQV� OHV� SD\V�
LPSRUWDWHXUV��/HV� FXLUV� HW� SHDX[� UHSUpVHQWHQW� �� GHV� H[SRUWDWLRQV� HW� OD� YLDQGH� HW� OHV� DEDWV��
����

(Q� GHKRUV� GX� FRWRQ�� OHV� DXWUHV� SURGXLWV� DJULFROHV� TXL� VRQW� H[SRUWpV� VRQW� VXUWRXW� OHV�
ROpDJLQHX[��&HSHQGDQW��OHXU�SDUW�GDQV�OH�FRPPHUFH�H[WpULHXU�HVW�IDLEOH ��VHXOHPHQW����VXU�OD�
PR\HQQH�GHV�GL[�GHUQLqUHV�DQQpHV��'DQV�OHV�DQQpHV�����OHXU�SDUW�pWDLW�GH�����PDLV�j�SDUWLU�GH�
����HOOH�D�EUXWDOHPHQW�FKXWp� �SRXU� WRXUQHU�DXWRXU�GH����MXVTX¶HQ������R��HOOH�D�FRQQX�XQH�
KDXVVH�TXL�D�DWWHLQW�����FHV�GHUQLqUHV�DQQpHV�

/HV�SURGXLWV�PDQXIDFWXUpV�GHV�VHFWHXUV�PRGHUQHV�HW WUDGLWLRQQHOV�FRQVWLWXHQW�����GHV�
H[SRUWDWLRQV�� /D� SODFH� GH� FHV� SURGXLWV� D� FRQVLGpUDEOHPHQW� pYROXp� GDQV� OD� VWUXFWXUH� GHV�
H[SRUWDWLRQV�GX�SD\V��(Q������� OHV�SURGXLWV�PDQXIDFWXUpV�GX�VHFWHXU�PRGHUQH�UHSUpVHQWDLHQW�
����GHV�H[SRUWDWLRQV�GX�%XUNLQD��FH�TXL�pWDLW�VXUSUHQDQW�SRXU�XQ�SD\V�DJULFROH��&H�FKLIIUH�HVW�
PrPH�VRXV�HVWLPp�VL�RQ�FRQVLGqUH�TXH�OHV�H[SRUWDWLRQV�GX�VHFWHXU�WUDGLWLRQQHO�Q¶RQW�pWp�SULVHV�
HQ�FRPSWH�GDQV�OHV�VWDWLVWLTXHV�TX¶j�SDUWLU�GH�������0DLV�DX�ILO�GHV�DQQpHV��OD�SDUW�GHV�SURGXLWV�
PDQXIDFWXUpV�GDQV�OHV�H[SRUWDWLRQV�Q¶D�FHVVp�GH�FKXWHU ��HQ�������HOOH�Q¶D�pWp�TXH�GH�����HW�
���� SRXU� OHV� GHX[� GHUQLqUHV� DQQpHV�� &HWWH� FRQWUH�SHUIRUPDQFH� V¶H[SOLTXH� SDU� OD� SHUWH� GH�
FRPSpWLWLYLWp�GHV�LQGXVWULHV�EXUNLQDEq�TXL��SRXU�XQH�JUDQGH�SDUWLH��pWDLHQW�SHX�FRQFXUUHQWLHOOHV�
SDU� UDSSRUW� j� OHXUV� KRPRORJXHV� GH� O¶H[WpULHXU�� /D� OLEpUDOLVDWLRQ� GHV� pFKDQJHV� D� UpYpOp� OHXU�
PDQTXH� GH� FRPSpWLWLYLWp�� PDOJUp� OD� SURWHFWLRQ� GRQW� HOOHV� RQW� EpQpILFLp� SHQGDQW� SOXVLHXUV�
GpFHQQLHV���
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7DEOHDX���� ��([SRUWDWLRQV�PR\HQQHV�GX�%XUNLQD�GH������j�����
0R\HQQH� 7DX[�GH�FURLVVDQFH�� 3URSRUWLRQ��

(;3257$7,216�)2%��PLD�)&)$� ������ �
&RWRQ��PLD�&)&)$� ����� �� ��
9ROXPH������WRQQHV ����� �

3URGXLWV�G
pOHYDJH��PLD�)&)$� ����� �� ��
$QLPDX[�YLYDQWV ����� �� ��
9ROXPH��LQGLFH���� ��� ������ �

9LDQGH�HW�DEDWV��PLD�)&)$� ���� � �
9ROXPH������WRQQHV ���� �

&XLUV�HW�SHDX[��PLD�)&)$� ��� �� �
9ROXPH�������WRQQHV ���� �

2U�QRQ�PRQpWDLUH��PLD�)&)$� ���� � �
9ROXPH��NLORJUDPPHV ������� ��

$XWUHV�SURGXLWV�H[SRUWpV�PLD)&)$� ����� � ��
3URGXLWV�DJULFROHV ����� �� �

$UDFKLGH ���� �� �
.DULWp ���� �� �
6pVDPH ���� �� �
$XWUHV��OpJXPHV��FpUpDOHV��HWF�� ���� �� �

3URGXLWV�PDQXIDFWXUpV�HW�DMXVWHPHQWV ����� � ��
6HFWHXU�PRGHUQH ����� � �
6HFWHXU�WUDGLWLRQQHO ����� � �

6RXUFH ��,$3
����(YROXWLRQ�GHV�H[SRUWDWLRQV�GX�%XUNLQD

/¶pYROXWLRQ� JOREDOH� GHV� H[SRUWDWLRQV� FDFKH� GHV� GLVSDULWpV� DVVH]� LPSRUWDQWHV� HQWUH�
O¶pYROXWLRQ�GHV�SULQFLSDX[�SURGXLWV�G¶H[SRUWDWLRQ��)LJXUH�������&HSHQGDQW�GH�IDoRQ�JpQpUDOH��
OD� SOXSDUW� GHV� SURGXLWV� G¶H[SRUWDWLRQ� RQW� VRXIIHUW� GH� OD� VXUpYDOXDWLRQ� GX� IUDQF�&)$� TXL� OHV�
UHQGDLW�SHX�FRPSpWLWLIV�j�O¶H[FHSWLRQ�GH�O¶RU�HW�GHV�SURGXLWV�PDQXIDFWXUpV��

/HV� H[SRUWDWLRQV� G¶RU� RQW� FRQQX� GHV� GLIILFXOWpV� DYHF� OD� EDLVVH� GH� O¶DFWLYLWp� DXULIqUH��
(OOHV� pWDLHQW� G¶HQYLURQ� �� PLOOLDUGV� GH� IUDQFV� &)$� HQ� ����� HW� RQW� SURJUHVVp� j� SOXV� GH� ���
PLOOLDUGV� GH� IUDQFV� &)$� HQ� ������ VRLW� XQH� KDXVVH� GH� SOXV� GH� ���� OLpH� j� OD� PRQWpH� HQ�
SURGXFWLRQ�GH�OD�PLQH�G¶RU�GH�3RXUD��0DLV��j�SDUWLU�GH�O¶HIIRQGUHPHQW�GHV�JDOHULHV�GH�OD�PrPH�
PLQH� HQ� GpFHPEUH� ������ OHV� H[SRUWDWLRQV� FRQQDvWURQW� XQH� EDLVVH� FRQWLQXH� DOODQW� MXVTX¶j� ��
PLOOLDUGV� GH� IUDQFV� &)$� HQ� ������ 'HSXLV� OD� IHUPHWXUH� GH� FHWWH� PLQH� G¶RU� HQ� ������
SULQFLSDOHPHQW� OLpH� j� FKXWH� GHV FRXUV� GH� O¶RU�� O¶DFWLYLWp� GH� SURGXFWLRQ� G¶RU� Q¶pWDLW� SOXV�
HVVHQWLHOOHPHQW� DVVXUpH� TXH� SDU� O¶RUSDLOODJH� GRQW� OHV� LQWHUYHQDQWV� VRQW� SHX� HQFOLQV� j� OD�
GpFODUDWLRQ�GH�OHXUV�SURGXLWV��FH�TXL�IDXVVH�GDYDQWDJH�OHV�VWDWLVWLTXHV��/HV�GRQQpHV�PLURLUV�GH�
FHUWDLQV� SD\V� FRPPH� OH� 7RJR� HW� OH� %pQLQ� VXU� OHV� pFKDQJHV� G¶RU� GHYUDLHQW� SHUPHWWUH� GH�
UHFRQVWLWXHU� OHV� H[SRUWDWLRQV� UpHOOHV� GX� %XUNLQD�� &HV� SD\V� GRQW� O¶DFWLYLWp� DXULIqUH� VHPEOH�
QpJOLJHDEOH�RQW�GHV�VWDWLVWLTXHV�GH�FH�SURGXLW�GDQV�OHXUV�H[SRUWDWLRQV��

/HV�SURGXLWV�PDQXIDFWXUpV�FRQVWLWXDLHQW�OHV�SULQFLSDOHV�H[SRUWDWLRQV�GX�SD\V�MXVTX¶HQ�
������(Q� ������ OHV� H[SRUWDWLRQV�GH�SURGXLWV�PDQXIDFWXUpV�RQW� DWWHLQW� ���PLOOLDUGV�GH� IUDQFV�
&)$� HW� j� SDUWLU� GH� FHWWH� SpULRGH�� HOOHV� RQW� SURJUHVVLYHPHQW� EDLVVp� MXVTX¶j� ��� PLOOLDUGV� GH�
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IUDQFV�&)$�HQ�������(Q������HW�������FH�VHFWHXU�D�SURILWp�GH�OD�FRPSpWLWLYLWp�UHWURXYpH�SRXU�
DWWHLQGUH�GHV�H[SRUWDWLRQV� UHFRUGV�GH�SOXV�GH����HW����PLOOLDUGV�GH� IUDQFV�&)$��0DLV��DSUqV�
FHWWH� SpULRGH�� ULHQ� QH� VHPEODLW� SOXV� DUUrWHU� OD� FKXWH� GH� OD� SDUW� GH� FH� VHFWHXU� GDQV� OHV�
H[SRUWDWLRQV�� HW� FHV�GHX[�GHUQLqUHV� DQQpHV� ������HW� ������� HOOH� V¶HVW� VWDELOLVpH� DXWRXU�GH����
PLOOLDUGV�GH�IUDQFV�&)$��

/HV� DXWUHV� SURGXLWV� �OH� FRWRQ�� OHV� SURGXLWV� GH� O¶pOHYDJH� HW� OHV� SURGXLWV� DJULFROHV�� RQW�
FRQQX�GHV�pYROXWLRQV�SOXV�RX�PRLQV�VLPLODLUHV�

/H�FRWRQ�D�FRQQX�XQH�KDXVVH�FRQWLQXH�GHSXLV������MXVTX¶j�QRV�MRXUV��0DLV�HQWUH������
HW�������VRQ�pYROXWLRQ�D�pWp�SOXV�OHQWH�TXH�FHOOH�GH�OD�SpULRGH�DSUqV�GpYDOXDWLRQ��(Q�HIIHW��GH�
�����j�������OHV�H[SRUWDWLRQV�GH�FRWRQ�VRQW�SDVVpHV�GH�SUqV�GH����PLOOLDUGV�j����PLOOLDUGV�GH�
IUDQFV� &)$� HQ� ������ VRLW� OH� GRXEOH�� (QWUH� ����� HW� ������ OD� KDXVVH� D� pWp� SOXV� IRUWH �� OHV�
H[SRUWDWLRQV�VRQW�SDVVpHV�GH����PLOOLDUGV�j����PLOOLDUGV�GH�IUDQFV�&)$��VRLW�SUHVTXH�OH�WULSOH�

/HV� H[SRUWDWLRQV� GHV� SURGXLWV� GH� O¶pOHYDJH� RQW� SURJUHVVp� SOXV� OHQWHPHQW� GDQV� OD�
SpULRGH�SUp�GpYDOXDWLRQ��SDVVDQW�GH�����PLOOLDUGV�j����PLOOLDUGV�GH�IUDQFV�&)$�HQ�������VRLW�
XQH�KDXVVH�GH������$�SDUWLU�GH�������DYHF�OD�GpYDOXDWLRQ��OHV�H[SRUWDWLRQV�VRQW�SDVVpHV�j�SOXV�
GH����PLOOLDUGV�GH�IUDQFV�&)$��0DLV�DSUqV�FHWWH�SpULRGH��FRQWUDLUHPHQW�DX�FRWRQ�TXL�D�FRQQX�
XQH�KDXVVH��OHV�H[SRUWDWLRQV�GHV�SURGXLWV�GH�O¶pOHYDJH�FRQQDLVVHQW�EHDXFRXS�SOXV�GH�GLIILFXOWpV��
HW�VWDJQHQW�DXWRXU�GH����PLOOLDUGV�GH�IUDQFV�&)$�

/HV� SURGXLWV� DJULFROHV� DXWUHV� TXH� OH� FRWRQ�� GRQW� OHV� H[SRUWDWLRQV� DWWHLJQDLHQW� ��
PLOOLDUGV�GH�IUDQFV�&)$�HQ�������RQW�FRQQX�XQH�EDLVVH�SURJUHVVLYH�SRXU�DWWHLQGUH���PLOOLDUGV�
GH� IUDQFV� &)$� HQ� ������ &HV� SURGXLWV� RQW� SDUWLFXOLqUHPHQW� VRXIIHUW� GH� OD� VXUpYDOXDWLRQ� GX�
IUDQF�&)$��/H�UpDPpQDJHPHQW�GX�WDX[�GH�FKDQJH�D�SHUPLV�XQH�UHSULVH�UDSLGH�GHV�H[SRUWDWLRQV�
TXL� Q¶RQW� FHVVp� GH� FURvWUH� GHSXLV� ������ /HXUV� H[SRUWDWLRQV� VRQW� SDVVpHV� GH� ���PLOOLDUGV� HQ�
�����j�SUqV�GH����PLOOLDUGV�GH�IUDQFV�&)$�HQ�������VRLW�XQH�KDXVVH�GH������
)LJXUH���� ��(YROXWLRQ�GHV�SULQFLSDX[�SURGXLWV�H[SRUWpV
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����&RQFHQWUDWLRQ�GHV�H[SRUWDWLRQV�EXUNLQDEq
/D� FRQFHQWUDWLRQ� GHV� H[SRUWDWLRQV� DXWRXU� GH� TXHOTXHV� SURGXLWV� UHQG� XQH� pFRQRPLH�

YLUWXHOOHPHQW�YXOQpUDEOH SXLVTXH�OH�PRLQGUH�FKRF�VXU�OHV�PDUFKpV�GH�FHV�SURGXLWV�SHXW�DYRLU�
GHV� FRQVpTXHQFHV� QXLVLEOHV� VXU� FHWWH� pFRQRPLH�� /¶DQDO\VH� GHV� VWUXFWXUHV� GHV� H[SRUWDWLRQV� D�
SHUPLV� GH� FRQVWDWHU� TXH�SUqV�GH�����GHV� H[SRUWDWLRQV�GX�%XUNLQD� VH� FRQFHQWUHQW� DXWRXU�GH�
GHX[�JURXSHV�GH�SURGXLWV��FRWRQ�HW�SURGXLWV�GH�O¶pOHYDJH����

'DQV� OD� OLWWpUDWXUH�� LO� H[LVWH� GHV� LQGLFHV� SOXV� pODERUpV� SRXU� DQDO\VHU� FH� SUREOqPH� GH�
FRQFHQWUDWLRQ� GHV� H[SRUWDWLRQV�� /¶LQGLFH� GH� FRQFHQWUDWLRQ� GHV� H[SRUWDWLRQV� GH�PDUFKDQGLVHV�
GH�OD�&18&('�HVW��j�QRV�MRXUV��ODUJHPHQW�XWLOLVp�SDU�OHV�DQDO\VWHV��6RQ�FDOFXO�� WLHQW�FRPSWH�
GX�QRPEUH�GH�SURGXLWV�H[SRUWpV�PRQGLDOHPHQW�SDU�OHV�GLIIpUHQWV�SD\V��OD�SDUW�HW�OH�QRPEUH�GH�
SURGXLWV�H[SRUWpV�SDU�FKDTXH�SD\V��/¶LQGLFDWHXU�DLQVL�REWHQX�HVW�FRPSULV�HQWUH���HW����4XDQG�LO�
HVW� SURFKH� GH� ��� FHOD� YHXW� GLUH� TXH� OHV� H[SRUWDWLRQV� GX� SD\V� VRQW� FRQFHQWUpHV� DXWRXU� GH�
TXHOTXHV�SURGXLWV�GDQV�XQH�SDQRSOLH�GH�SURGXLWV�H[SRUWDEOHV�PRQGLDOHPHQW��3DU�FRQWUH��TXDQG�
LO�HVW�SURFKH�GH����FHOD�YHXW�GLUH�TXH�OH�SD\V�HQ�TXHVWLRQ�D�GHV�H[SRUWDWLRQV�WUqV�GLYHUVLILpHV��

/H�WDEOHDX�VXLYDQW�GRQQH�TXHOTXHV�YDOHXUV�GH�O¶LQGLFH�GH�FRQFHQWUDWLRQ�FDOFXOp�VXU�OH�
%XUNLQD�� ,O� LQGLTXH� TXH� OHV� H[SRUWDWLRQV� GX�%XUNLQD� VH� VRQW� FRQFHQWUpHV� j� WUDYHUV� OH� WHPSV��
/¶LQGLFH� GH� FRQFHQWUDWLRQ� pWDLW� GH� ������ GDQV� OHV� DQQpHV� ����� HW� LO� D� DXJPHQWp� MXVTX¶j�
DWWHLQGUH�������HQ�������&HOD� LQGLTXH�TX¶XQ�HIIRUW�GH�GLYHUVLILFDWLRQ�Q¶D�SDV�pWp�IDLW�GDQV�OH�
SD\V��
7DEOHDX���� ��(YROXWLRQ�GH�O¶LQGLFH�GH�FRQFHQWUDWLRQ�GHV�H[SRUWDWLRQV�GX�%XUNLQD
3pULRGH

,QGLFH�GH�FRQFHQWUDWLRQ
���� �����
���� �����
���� �����
���� �����
6RXUFH ��&18&('

(Q�FRPSDUDLVRQ�DYHF�OHV�LQGLFHV�GH�FRQFHQWUDWLRQ�G¶DXWUHV�SD\V�VXU�OD�EDVH�GHV�FDOFXOV�
GH�������RQ�SHXW�GLUH�TXH�OH�%XUNLQD�HVW�SDUPL�OHV�SD\V�GH�OD�VRXV�UpJLRQ�TXL�RQW�OHV�VWUXFWXUHV�
G¶H[SRUWDWLRQ�OHV�SOXV�FRQFHQWUpHV��/H�%XUNLQD�DYDLW�j�FHWWH�SpULRGH��XQ�LQGLFH�GH������FRQWUH�
������SRXU�OH�6pQpJDO�HW�������SRXU�OD�&{WH�G¶,YRLUH��

�� �������6L � �(LM��(L�����ò � �������ò
+L� ��������������������������������������������

��� ������� ò

+L� �,QGLFH�GH�FRQFHQWUDWLRQ�GX�SD\V�L�
(LM� �9DOHXU�GHV�H[SRUWDWLRQV�GX�SURGXLW�M�SDU�OH�SD\V�L�

���(L�  �6 (LM�
M �

����QRPEUH�GH�SURGXLWV��LO�YDULH�FKDTXH�DQQpH�
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7DEOHDX ���� ��&RPSDUDLVRQ� GHV� LQGLFHV� GH� FRQFHQWUDWLRQ� GHV� H[SRUWDWLRQV� GX�%XUNLQD� � DYHF�
G¶DXWUHV�SD\V�SRXU�����
3D\V ,QGLFH�GH�

FRQFHQWUDWLRQ
%XUNLQD �����
6pQpJDO� �����
7RJR �����
&{WH�G¶,YRLUH �����
*KDQD �����
&DQDGD �����
%HOJLTXH �����
6RXUFH ��&18&('
����$SSDULWLRQ�GH�QRXYHDX[�SURGXLWV�SRUWHXUV ��O¶H[HPSOH�GH�OD�JRPPH�DUDELTXH

(Q� ������ OH� JRXYHUQHPHQW� D� DGRSWp� XQ� GRFXPHQW� GH� SROLWLTXH� IRUHVWLqUH� LQVFULYDQW�
HQWUH� DXWUHV�� O¶H[SORLWDWLRQ� GH� OD� JRPPH� DUDELTXH� FRPPH� SROLWLTXH� GH� OXWWH� FRQWUH� OD�
GpVHUWLILFDWLRQ�PDLV�DXVVL�FRPPH�PR\HQ�GH�SURFXUHU�GHV�UHYHQXV�DX[�SD\VDQV��

$YHF�O¶DSSXL�GH�O¶8QLRQ�(XURSpHQQH��XQ�SURMHW�GH�SURPRWLRQ�GH�OD�JRPPH�DUDELTXH�D�
pWp�ODQFp�HQ�������HW�DSUqV���DQV�G¶H[pFXWLRQ��OHV�DFWLRQV�VXLYDQWHV�RQW�pWp�PLVHV�HQ�°XYUH �

� OD� IRUPDWLRQ�GH� FDGUHV� IRUHVWLHUV�HW�GHV�SURGXFWHXUV�GH�JRPPH�VXU� OHV� WHFKQLTXHV�GH�
VDLJQpH�

� O¶LQYHQWDLUH� HW� OD� FDUWRJUDSKLH� GHV� SHXSOHPHQWV� QDWXUHOV� G¶DFDFLD� VHQHJDO� TXL� DYHF�
O¶DFDFLD�ODHWD�VRQW�OHV�GHX[�IRUPHV�GH�JRPPH�UpSDQGXHV�DX�%XUNLQD��

� OD�SURGXFWLRQ�GH���PLOOLRQV�GH�SODQWV�G¶DFDFLD�VHQHJDO�HW�OD�UpDOLVDWLRQ�GH�SODQWDWLRQV �
� OD�FRQIHFWLRQ�G¶RXWLOV�GLGDFWLTXHV�GHVWLQpV�j�OD�IRUPDWLRQ �
� OD� UpDOLVDWLRQ� G¶HVVDLV� GH� VDLJQpHV� SDU� OH� &HQWUH� 1DWLRQDO� GH� 6HPHQFHV� )RUHVWLqUHV�

�&16)��SRXU�XQH�RSWLPLVDWLRQ�GH�OD�SURGXFWLRQ�GH�OD�JRPPH�DUDELTXH��
'H������j�������XQ�SURMHW�G¶DSSXL�j�OD�SURPRWLRQ�GH�OD�JRPPH�DUDELTXH�G¶XQH�GXUpH�GH�

GHX[�DQV�D�pWp� ODQFp� VXU ILQDQFHPHQW�GX�&20�67$%(;�GH� O¶8QLRQ�(XURSpHQQH��&H�SURMHW�
DYDLW���FRPSRVDQWHV�TXL�VRQW ��O¶DSSXL�DX[�H[SRUWDWHXUV��OD�SURIHVVLRQQDOLVDWLRQ�GH�OD�ILOLqUH��OD�
SpUHQQLVDWLRQ� GH� OD� JRPPHUDLH�� OD� UHFKHUFKH�� O¶DSSXL� DX� IRQFWLRQQHPHQW� G¶XQH� XQLWp� GH�
JHVWLRQ��

/H�SURMHW�D�VXVFLWp�XQ�HQJRXHPHQW�GHV�SD\VDQV�HW�VD�ILQ�D�ODLVVp�XQ�YLGH�TXL�Q¶HVW�MXVTXH�Oj�
SDV�FRPEOp��/HV�SURGXFWHXUV�GH�JRPPH�VH� VHQWHQW�DEDQGRQQpV�HW� FHUWDLQV� UHPHWWHQW�GpMj�HQ�
FDXVH�OHXU�HQJDJHPHQW�GDQV�OD�ILOLqUH��3RXUWDQW�FHWWH�SODQWH�j�GHV�SHUVSHFWLYHV�LPSRUWDQWHV�HQ�
WHUPHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�

(Q�HIIHW��OHV�SHXSOHPHQWV�GH�JRPPH�DUDELTXH�VH�VLWXHQW�HQ�PDMRULWp�GDQV�OHV�SURYLQFHV�
GX�6RXP��GX�<DJKD��GX�6pQR��GH�OD�*QDJQD�HW�GH�OD�.RPDQGMDUL�TXL�VRQW�SDUPL�OHV�SURYLQFHV�
OHV�SOXV�SDXYUHV�GX�SD\V��/HV�UpVXOWDWV�GH�O¶LQYHQWDLUH�PRQWUHQW�TXH�OHV�SHXSOHPHQWV�QDWXUHOV�
G¶DFDFLD� VHQHJDO� DX� %XUNLQD� V¶pWHQGHQW� VXU� HQYLURQ� ���� ���� KD� HW� UHSUpVHQWHQW� SUqV� GH� ���
PLOOLRQV�GH�SLHGV��/D�SURGXFWLRQ�SRWHQWLHOOH�GH�FHV�UHVVRXUFHV�HVW�HVWLPpH�j�������WRQQHV�SDU�
DQ�� /H� 7FKDG� DYHF� XQ� YROXPH� GH� SURGXFWLRQ� GH� �� ���� WRQQHV� HQ� ����� HQ� WLUH� GHV� UHFHWWHV�
G¶H[SRUWDWLRQ�GH�SOXV�GH����PLOOLDUGV�GH� IUDQFV�&)$��&HV� WURLV�GHUQLqUHV�DQQpHV�� OD�JRPPH�
DUDELTXH�D�UDSSRUWp�j�FH�SD\V�SDV�PRLQV�GH����PLOOLDUGV�GH�IUDQFV�&)$�SDU�DQ��$X�QLYHDX�GX�
FRPPHUFH�LQWHUQDWLRQDO��OD�SDUW�GH�PDUFKp�GH�FH�SD\V�HVW�SDVVp�GH����LO�\�D�GL[�DQV�j�SOXV�GH�
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���� HQ� ������ 6HORQ� FHUWDLQV� DQDO\VWHV�� O¶H[HPSOH� GX� 7FKDG� PRQWUH� TXH� GH� QRXYHDX[�
FRQFXUUHQWV�SHXYHQW�SpQpWUHU�DYHF�VXFFqV�FH�PDUFKp�HW�DFFURvWUH�OHXU�SDUW�GH�PDUFKp��

$X� QLYHDX� GX� %XUNLQD�� OD� SURGXFWLRQ� GH� OD� JRPPH� HVW� HVWLPpH� j� ����� WRQQHV��
/¶LQRUJDQLVDWLRQ� GH� OD� ILOLqUH� IDLW� TXH� OHV� SURGXFWHXUV� Q¶RQW� WLUp� TXH� VHXOHPHQW� HQYLURQ� ��
PLOOLDUG�GH�IUDQFV�&)$�GH�OHXU�SURGXFWLRQ�TXL�D�pWp�YHQGXH�j�����IUDQFV &)$�OH�NJ��'pMj�HQ�
������ OD�JRPPH�GXUH�V¶DFKHWDLW�FKH]� OH�SURGXFWHXU�j������IUDQFV�&)$��OH�NJ�DX�7FKDG��/HV�
SHUVSHFWLYHV� GH� FH� SURGXLW� VRQW� ERQQHV� FKH]� OHV� SURGXFWHXUV� VL� O¶RUJDQLVDWLRQ� GH� OD� ILOLqUH�
DUULYH�j�JDUDQWLU�OHV�QRUPHV�GH�TXDOLWp�SHUPHWWDQW�G¶DYRLU�OHV�PHLOOHXUV�SUL[��

(Q�IDLW�� OH�VHXO�KDQGLFDS�VpULHX[�SRXU�XQH�H[SORLWDWLRQ�j�JUDQGH�pFKHOOH�GH�OD�JRPPH�
VHPEOH�rWUH�OH�PDQTXH�G¶RUJDQLVDWLRQ�GH�OD�ILOLqUH�

(Q� GHKRUV� GHV� VWUXFWXUHV� GH� UHFKHUFKH� TXL� IRQFWLRQQHQW� ELHQ� DYHF� OH� ODERUDWRLUH� GH�
WHFKQRORJLH�DOLPHQWDLUH�GH�SRLQWH��OHV�DXWUHV�PDLOORQV�GH�OD�FKDvQH�VRQW�GpIDLOODQWV��

$SUqV�OD�ILQ�GHV�GLIIpUHQWV�SURMHWV��OHV�SURGXFWHXUV�Q¶RQW�SOXV�pWp�IRUPpV��*20%85.,�
TXL� HVW� H[SRUWDWHXU�GH� OD�JRPPH�HVW�REOLJp�GH�SUHQGUH�HQ�FKDUJH�FH�YROHW� VDQV�TX¶LO�QH VRLW�
UDVVXUp�GH�UHWRPEpHV�ILQDQFLqUHV��

/¶$VVRFLDWLRQ�GHV�H[SRUWDWHXUV�GH�JRPPH�DUDELTXH��TXL�D�pWp�FUppH�HQ����� DYHF�GH�
QREOHV�DPELWLRQV��Q¶D�SOXV�OHV�PR\HQV�GH�VD�SROLWLTXH�DSUqV�OD�ILQ�GH�O¶DFFRUG�GH�ILQDQFHPHQW�
DYHF� O¶8QLRQ� (XURSpHQQH� j� WUDYHUV� OH� 6WDEH[�� /HV� REMHFWLIV� SULQFLSDX[� GH� O¶$VVRFLDWLRQ�
pWDLHQW ��

�VXVFLWHU� O
DGKpVLRQ� GHV� SRSXODWLRQV� UXUDOHV� j� OD� YDORULVDWLRQ� GH� OD� ILOLqUH� JRPPH�
DUDELTXH� HQ� SUDWLTXDQW� QRWDPPHQW� GHV� SUL[� G
DFKDW� LQFLWDWLIV� DXSUqV� GHV� FROOHFWHXUV� HW�
SURGXFWHXUV �

�VRXWHQLU� O
DFWLRQ� GX� JRXYHUQHPHQW� HW� GHV� EDLOOHXUV� GH� IRQGV� SRXU� OD� SURVSpULWp� HW� OD�
SpUHQQLVDWLRQ�GH�OD�ILOLqUH�JRPPH�DUDELTXH �

�RUJDQLVHU�OHV�GLIIpUHQWV�DFWHXUV�GH�OD�ILOLqUH�HQ�YXH�GH�OHXU�SURIHVVLRQQDOLVDWLRQ �
� FRQWULEXHU�j�OD�PRGHUQLVDWLRQ�FRQVWDQWH�GHV�V\VWqPHV�G
H[SORLWDWLRQ��GH�SURGXFWLRQ�HW�

GH�FRQGLWLRQQHPHQW�GH�OD�JRPPH�HQ�YXH�GH�UpSRQGUH�DX[�QRUPHV�GH�TXDOLWp�UHTXLVHV �
�GpYHORSSHU�GHV�FLUFXLWV�FRPPHUFLDX[�DYHF�GHV�XWLOLVDWHXUV��GHV�WUDQVIRUPDWHXUV ��
�RSWLPLVHU�OHV�DYDQWDJHV�pFRQRPLTXHV�HW�pFRORJLTXHV�OLpV�j�O
H[SORLWDWLRQ�GH�OD�JRPPH�

DUDELTXH �
�HQWUHWHQLU� GHV� UHODWLRQV� GH� SDUWHQDULDW� DYHF� GHV� VWUXFWXUHV� ORFDOHV� RX� pWUDQJqUHV�

LQWpUHVVpHV �
�OXWWHU�FRQWUH�OD�GpVHUWLILFDWLRQ�SDU�OH�UHERLVHPHQW�HW�UpGXLUH�OD�SDXYUHWp�HQ�PLOLHX�UXUDO�

VDKpOLHQ�SDU�OH�UDFKDW�GHV�SURGXFWLRQV�
/HV�SUHPLHUV�FRPPHUoDQWV�TXL�pWDLHQW�HQWUpV�GDQV�OD�ILOLqUH�Q¶DYDLHQW�DXFXQH�IRUPDWLRQ�

DORUV� TXH� OH� PDUFKp� GH� OD� JRPPH� DUDELTXH� HVW� WUqV� VSpFLDOLVp� DYHF� GHV� QRUPHV� GH� TXDOLWp�
SUpFLVHV��/D�SOXSDUW�VH�VRQW�UHWLUpHV�GX�PDUFKp�HW�OHV�SURGXFWHXUV�VRQW�REOLJpV�GH�EUDGHU�OHXU�
SURGXFWLRQ�GDQV� OHV�SD\V�YRLVLQV�FRPPH�OH�1LJHU�R�� OH�FLUFXLW�GH�FRPPHUFLDOLVDWLRQ�VHPEOH�
PLHX[�RUJDQLVp��

7RXWH� FHWWH� VLWXDWLRQ� D� GpWUXLW� OH� FOLPDW� GH� FRQILDQFH� TXH� OHV� SURGXFWHXUV� DYDLHQW� DX�
GpSDUW�GH�OD�JRPPH��$XMRXUG¶KXL�SRXU�FHUWDLQV�DQDO\VWHV����XQH�GHV�SULRULWpV�GH�OD�ILOLqUH�HVW�
�� 6LJULG�0��HW�1��.��3URVSHU������� � /D�ILOLqUH�JRPPH�DUDELTXH�DX�%XUNLQD�)DVR��&HQWUH�1DWLRQDO�GH�OD�
5HFKHUFKH�6FLHQWLILTXH�HW�7HFKQRORJLTXH��'pSDUWHPHQW�GH�7HFKQRORJLHV�$OLPHQWDLUHV��2FWREUH������
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GH�FUpHU�XQ�FOLPDW�GH�FRQILDQFH��&HOD�SRXUUD�VH� IDLUH�SDU GHV�SUL[�DWWUDFWLIV�� OD� UpVROXWLRQ�GX�
SUREOqPH� GH� OD� TXDOLWp� SDU� OD�PLVH� HQ� SODFH� G¶XQ� V\VWqPH� GH� WUDoDELOLWp�� OD� IRUPDWLRQ� HW� OD�
VHQVLELOLVDWLRQ�DX[�WHFKQLTXHV�GH�VDLJQpH��OD�UpVROXWLRQ�GX�SUREOqPH�GH�WUDQVSRUW��

&RPPH�RQ�OH�YRLW��FHWWH�ILOLqUH�HVW�LQRUJDQLVpH�DORUV�TXH�OHV�SHUVSHFWLYHV�GH�OD�JRPPH�
DUDELTXH�VRQW�ERQQHV�VXU�OH�PDUFKp�LQWHUQDWLRQDO��6HORQ�OH�&HQWUH�GX�&RPPHUFH�,QWHUQDWLRQDO��
OHV�LPSRUWDWLRQV�GH�OD�JRPPH�DUDELTXH�RQW�DXJPHQWp�GH�����FHV�TXDWUH�GHUQLqUHV�DQQpHV��/H�
%XUNLQD�JDJQHUDLW�GRQF�j�VDLVLU�VD�FKDQFH�GDQV�FHWWH�SURGXFWLRQ��

����3UREOpPDWLTXH�GH�OD�WUDQVIRUPDWLRQ�GHV�SURGXLWV�EXUNLQDEq�j�O¶H[SRUWDWLRQ�
/RUVTX¶RQ� REVHUYH� OHV� H[SRUWDWLRQV� GX� %XUNLQD�� RQ� FRQVWDWH� TX¶HOOHV� VRQW� SUHVTXH�

HQWLqUHPHQW�FRQVWLWXpHV�GH�SURGXLWV�GX�FUX�TXL�VRQW�GDQV�OD�SOXSDUW�GHV�FDV�H[SRUWpV�HQ�O¶pWDW�
RX�GDQV�OH�PHLOOHXU�GHV�FDV��VRPPDLUHPHQW�WUDQVIRUPpV��&HWWH�VLWXDWLRQ�QH�SHUPHW�SDV�DX�SD\V�
GH�SURILWHU�SOHLQHPHQW�G¶XQH�YDOHXU�DMRXWpH�SOXV�LPSRUWDQWH�UpVXOWDQW�GH�OD�WUDQVIRUPDWLRQ�

$X� QLYHDX� GHV� DXWRULWpV� SROLWLTXHV�� HQ� GHKRUV� GH� O¶DGRSWLRQ� HQ� ����� SDU� OH�
JRXYHUQHPHQW�G¶XQH�VWUDWpJLH�GH�GpYHORSSHPHQW� LQGXVWULHO�HW�GH�PHVXUHV�YLVDQW� OD UpGXFWLRQ�
GHV�FR�WV�SDU�OD�GpILQLWLRQ�GH����ILOLqUHV�SULRULWDLUHV��LO�Q¶\�D�SDV�GH�SROLWLTXHV�YRORQWDULVWHV�HQ�
IDYHXU�GH�OD�WUDQVIRUPDWLRQ�GHV�SURGXLWV�VXU�SODFH��]RQHV�IUDQFKHV���

3DU�H[HPSOH��OH�FRWRQ�HVW�SUHVTXH�HQWLqUHPHQW�H[SRUWp�HQ�FRWRQ�ILEUH�DORUV�TX¶LO�\�D�GHV�
SRVVLELOLWpV�GH�VD�WUDQVIRUPDWLRQ�HQ�GLYHUV�SURGXLWV�FRPPH�OH�ILO��OHV�WLVVXV�HW�DXWUHV��3RXU�OH�
PRPHQW��OD�62),7(;�DUULYH�j�YHQGUH�VRQ�FRWRQ�ILEUH��PDLV�OH�FRXUV�GH�OD�ILEUH�VXU�OH�PDUFKp�
LQWHUQDWLRQDO� � FRQQDvW� GH� JUDQGHV� IOXFWXDWLRQV� HW� FHOD� HQWUDvQH� VRXYHQW� GHV� SHUWHV� SRXU� OD�
FRPSDJQLH ��SRXU�OD�FDPSDJQH������������OD�62),7(;�D�YHQGX�OH�FRWRQ�j�SHUWH�HW�OD�VRFLpWp�
D�HQUHJLVWUp�XQ�GpILFLW�GH�����PLOOLDUGV�GH�IUDQFV�&)$��&H�GpILFLW�D�pWp�HQWLqUHPHQW�FRXYHUW�SDU�
OH� IRQGV�GH�GpYHORSSHPHQW�GH� OD� ILOLqUH�DYHF�XQ�PRQWDQW�GH�����PLOOLDUGV�GH�)&)$�SRXU� OXL�
SHUPHWWUH� G¶DFKHWHU� OH� FRWRQ� DXSUqV� GHV� SURGXFWHXUV� DX� SUL[� DQQRQFp�� &HWWH� VLWXDWLRQ� VHUDLW�
LQWHQDEOH�SRXU�OD�ILOLqUH�GDQV�OH�FDV�R��RQ�DXUDLW�XQH�EDLVVH�TXL�VH�IDLW�VXU�SOXVLHXUV�DQQpHV��,O�
IDXW GRQF� SHQVHU� j� GLYHUVLILHU� OHV� SURGXLWV� LVVXV� GX� FRWRQ� SXLVTXH� OHXUV� FRXUV� QH� VRQW� SDV�
VRXPLV�DX[�PrPHV�IOXFWXDWLRQV��&HOD�SHUPHWWUDLW�QRQ�VHXOHPHQW�G¶DYRLU�XQH�PHLOOHXUH�YDOHXU�
DMRXWpH�PDLV�DXVVL�GH�VH�SUpPXQLU�GX�ULVTXH�GH�OD�EDLVVH�GHV�FRXUV�

0DOJUp�FHWWH�YXOQpUDELOLWp�SDU� UDSSRUW�DX[�FRXUV�� OHV�HQWUHSULVHV�GH� WUDQVIRUPDWLRQ�HQ�
DYDO�GX�FRWRQ�VRQW�HQ�PDXYDLVH�SRVWXUH�GDQV�OH�SD\V��/¶XVLQH�)DVR�)DQL�TXL�WUDQVIRUPDLW�XQH�
LQILPH�SDUWLH�GX�FRWRQ�SURGXLW��PRLQV�GH�����HQ�WLVVXV�HVW�DFWXHOOHPHQW�HQ�OLTXLGDWLRQ HW�D�GX�
PDO� j� UHWURXYHU� XQ� UHSUHQHXU�� &HWWH� VWUXFWXUH� HVW� UHVWpH� VWDWLTXH� GDQV� VD� JHVWLRQ� GHSXLV� VD�
FUpDWLRQ� HW� Q¶D� SDV� VX� IDLUH� OHV� LQYHVWLVVHPHQWV� QpFHVVDLUHV� SRXU� GHPHXUHU� FRPSpWLWLYH��
3RXUWDQW��OH�%XUNLQD�FRQWLQXH�j�LPSRUWHU�SOXV�GH����PLOOLDUGV�GH�)&)$�SDU�DQ�GH�WLVVXV�HW�GH�
SURGXLWV�OLpV�DX�FRWRQ��

/H�FRQVWDW�TXL�HVW�IDLW�SRXU�OH�FRWRQ�HVW�DXVVL�YDODEOH�SRXU�OD�ILOLqUH�EpWDLO�HW�YLDQGH�R��
F¶HVW�VXUWRXW� OH�EpWDLO�VXU�SLHG�TXL�HVW�H[SRUWp�DX�GpWULPHQW�GH�OD�YLDQGH�HW�GHV�VRXV�SURGXLWV�
TXL�DXUDLHQW�DSSRUWp�XQH�SOXV�JUDQGH�YDOHXU�DMRXWpH��'LYHUV�SURGXLWV�GH�JUDQGH�YDOHXU�LVVXV�GH�
OD� YLDQGH� VRQW� DXVVL� H[SRUWDEOHV� SRXUYX� TXH� O¶RQ� SXLVVH� DYRLU� OD� WHFKQRORJLH� HW� O¶H[SHUWLVH�
QpFHVVDLUHV� j� FHW� HIIHW�� ,O� V¶DJLW� GHV� SURGXLWV� FRPPH� OHV� VDXFLVVHV�� OH� MDPERQ� HW� DXWUHV��$X�
QLYHDX� GHV� FXLUV� HW� SHDX[�� XQH� LQWHUGLFWLRQ� IUDSSH� OHV� H[SRUWDWLRQV� GHV� SHDX[� EUXWHV� QRQ�
WUDQVIRUPpHV�� &HWWH� PHVXUH� YLVHUDLW� j� GRQQHU� XQH� YDOHXU� DMRXWpH� j� FH� SURGXLW� DYDQW�
O¶H[SRUWDWLRQ��

(Q� GHKRUV� GH� FH� GRPDLQH�� LO� Q¶\� D� SDV� XQH� YRORQWp� DIILFKpH� GH� O¶(WDW� G¶LPSRVHU� OD�
WUDQVIRUPDWLRQ�G¶XQ�SURGXLW�GH�EDVH�HQ�YXH�G¶DFFURvWUH�VD�YDOHXU�j�O¶H[SRUWDWLRQ��3RXU�WRXV�OHV�
DXWUHV�SURGXLWV��LO�Q¶\�D�SDV�XQH�LPSRVLWLRQ�G¶XQ�PLQLPXP�GH�WUDQVIRUPDWLRQ���
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&¶HVW� OH� FDV� GH� OD� ILOLqUH� NDULWp� R�� FHUWDLQV� LQWHUYHQDQWV� GH� OD� ILOLqUH� VRXKDLWHQW� XQH�
LQWHUGLFWLRQ�RX�XQH�UDWLRQDOLVDWLRQ�GHV�H[SRUWDWLRQV�GHV�QRL[�DX�SURILW�GX�EHXUUH��(Q�HIIHW��LO�HVW�
SHX�FRPSUpKHQVLI�TXH�FH�VRLHQW� OHV�SD\V�YRLVLQV�GX�%XUNLQD�TXL�Q¶RQW�SDV�GH�SHXSOHPHQW�GH�
NDULWpV�TXL�DEULWHQW�OHV�VWUXFWXUHV GH�WUDQVIRUPDWLRQ�GH�SRLQWH�HW�TXH�OH�%XUNLQD�VH�FRQILQH�GDQV�
OHV�H[SRUWDWLRQV�GHV�QRL[�HW�GX�EHXUUH�IDLEOHPHQW�WUDQVIRUPpV�

$X� QLYHDX� GH� OD� ILOLqUH� IUXLWV� HW� OpJXPHV�� SOXVLHXUV� SRVVLELOLWpV� GH� WUDQVIRUPDWLRQ�
H[LVWHQW� SRXU� REWHQLU� GHV� SURGXLWV� VHPL�ILQLV RX� SURGXLWV� ILQLV� H[SRUWDEOHV�� 0DLV� FHV�
GLIIpUHQWHV� SRVVLELOLWpV� QH� VRQW� SDV� SURPXHV�� /HV� TXHOTXHV� H[SpULHQFHV� GH� WUDQVIRUPDWLRQ�
FRPPH�OHV�MXV�GH�OD�6$9$1$�RQW�FRQQX�GHV�pFKHFV�VXUWRXW�GXV�j�GHV�SUREOqPHV�GH�JHVWLRQ��
/HV� RSpUDWHXUV� pFRQRPLTXHV� JKDQpHQV�YLHQQHQW� DFKHWHU� OD� WRPDWH�EXUNLQDEq� HW� OD� IRQW� VXELU�
XQH�SUpWUDQVIRUPDWLRQ�GHVWLQpH�j� O¶H[SRUWDWLRQ�GDQV�GHV�SD\V�HXURSpHQV�FRPPH�O¶,WDOLH�DORUV�
TX¶DX� QLYHDX� GX� %XUNLQD�� OHV� SURGXFWHXUV� Q¶DUULYHQW� SDV� j� VDLVLU� GH� WHOOHV� RSSRUWXQLWpV� VH�
SODLJQDQW�VXUWRXW�GH�SUREOqPHV�GH�PpYHQWH�HW�GH�IDLEOHVVH�GH�SUL[���

2Q� UHQFRQWUH� OHV�PrPHV� W\SHV� GH� SUREOqPHV� � DX� QLYHDX� GHV�PDQJXHV�� (Q� HIIHW�� OHV�
SURGXFWHXUV� VRQW� REOLJpV� GH� EUDGHU� OHXUV� PDQJXHV� DX[� H[SRUWDWHXUV� LYRLULHQV� TXL� RQW� XQH�
TXLQ]DLQH�GH�FKDvQHV�GH�FRQGLWLRQQHPHQW DORUV�TXH�OH�%XUNLQD�Q¶HQ�D�SDV�XQH�VHXOH��&HUWDLQV�
H[SRUWDWHXUV� HVWLPHQW� TXH� OD� SDUW� GHV� PDQJXHV� EXUNLQDEq� UHSUpVHQWH� SOXV� GH� ���� GHV�
H[SRUWDWLRQV�LYRLULHQQHV�GH�PDQJXHV��

/HV� FDXVHV� GH� FHWWH� VLWXDWLRQ� GH� IDLEOH� WUDQVIRUPDWLRQ� GHV� SURGXLWV� DYDQW� OHXU�
H[SRUWDWLRQ� VRQW� PXOWLSOHV�� FHSHQGDQW� OHV� SUREOqPHV� OHV� SOXV� FLWpV� FRQFHUQHQW� OHV� FR�WV� GH�
IDFWHXUV�HW�OH�SRLGV�GH�OD�ILVFDOLWp�TXL�LQKLEHQW�OHV�HIIRUWV�GHV�RSpUDWHXUV�pFRQRPLTXHV��&HUWDLQV�
SD\V� RQW� WHQWp� GH� UpVRXGUH� FHV� W\SHV� GH� GLIILFXOWpV� SDU� OD� FUpDWLRQ� GH� ]RQHV� IUDQFKHV�� ,O� HVW�
SHXW�rWUH�ERQ�TXH�GH�WHOV�FKHPLQV�VRLHQW�H[SORUpV�SDU�OH�%XUNLQD���

(Q� UpVXPp�� O¶DQDO\VH�GH� O¶pYROXWLRQ�GHV�SULQFLSDX[�SURGXLWV� G¶H[SRUWDWLRQ�SHUPHW�GH�
WLUHU�OHV�FRQFOXVLRQV�VXLYDQWHV �
� OH�FRWRQ�D�FRQQX�XQH�SURJUHVVLRQ�FRQVWDQWH�DX�ILO�GX�WHPSV�PDLV�O¶DYHQLU�GH�FH�VHFWHXU�HVW�OLp�
j�O¶pYROXWLRQ�GX�PDUFKp�LQWHUQDWLRQDO�
�OHV� H[SRUWDWLRQV� GH� SURGXLWV� G¶pOHYDJH� VHPEOHQW� V¶HVVRXIIOHU� HW� RQW� EHVRLQ� G¶XQ� DXWUH�
G\QDPLVPH�SXLVTXH�OH�SD\V�EpQpILFLH�G¶XQ�DYDQWDJH�FRPSDUDWLI�GDQV�FH�GRPDLQH�SDU�UDSSRUW�j�
VHV� SULQFLSDX[� FRQFXUUHQWV� �SD\V� VDKpOLHQV� YRLVLQV�� TXL� VRQW� SOXV� pORLJQpV� GHV� GpERXFKpV�
PDULWLPHV �
�OHV�H[SRUWDWLRQV�GH�SURGXLWV�PDQXIDFWXUpV�UHQFRQWUHQW�EHDXFRXS�GH�GLIILFXOWpV��PDLV�SHXYHQW�
FRQQDvWUH�XQ�HVVRU�DYHF�XQH�SURPRWLRQ�GHV�SURGXLWV�GH�OD�PDQXIDFWXUH�WUDGLWLRQQHOOH��SURGXLWV�
GH�O¶DUWLVDQDW� �
�OHV� SURGXLWV�PLQLHUV�� HVVHQWLHOOHPHQW� O¶RU�� VRQW� WRPEpV� GDQV� OD�PRURVLWp� GHSXLV� OD� FKXWH� GH�
OHXUV� FRXUV� HW� O¶DUUrW� GHV� H[SORLWDWLRQV� LQGXVWULHOOHV� DORUV�PrPH�TXH� OD�SURGXFWLRQ� DUWLVDQDOH�
V¶HVVRXIIOH �
� OHV�H[SRUWDWLRQV�GH� IUXLWV�HW� OpJXPHV�RQW�FRQQX�XQH�FKXWH�FHV�GHUQLqUHV�DQQpHV�ELHQ�TXH�OH�
SRWHQWLHO�H[SRUWDEOH�VRLW�WRXMRXUV�WUqV�LPSRUWDQW �
�OHV� ROpDJLQHX[� VHPEOHQW� rWUH� OHV� QRXYHDX[� SURGXLWV� FKDPSLRQV� HW� LOV� RQW� HIIHFWXp� OHV� SOXV�
IRUWHV�SHUFpHV�GDQV�OHV�H[SRUWDWLRQV�GX�%XUNLQD �
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� OD�UHFKHUFKH�GH�GLYHUVLILFDWLRQ�HVW�WHQWpH�DYHF�OD�JRPPH�DUDELTXH�PDLV�O¶LQRUJDQLVDWLRQ�GH�OD�
ILOLqUH�QH�OXL�SHUPHW�SDV�G¶HQ�WLUHU�WRXW�OH�SURILW�HVFRPSWp �
� OHV�SURGXLWV�G¶H[SRUWDWLRQ�GX�%XUNLQD�FRQFHUQHQW� VXUWRXW� OHV�SURGXLWV�GX�FUX�TXL�DSSRUWHQW�
UHODWLYHPHQW�SHX�GH�YDOHXU�DMRXWpH�

���3URGXFWLRQ�GH�FRWRQ�HW�VpFXULWp�DOLPHQWDLUH
$� SURSRV� GH� OD� UHODWLRQ� HQWUH� FXOWXUH� GH� FRWRQ� HW� VpFXULWp� DOLPHQWDLUH�� GHX[� WKqVHV�

V¶RSSRVHQW �� LO� \� D� FHX[� TXL� DIILUPHQW� TXH� OD� FXOWXUH� GX� FRWRQ� HVW� XQ� IUHLQ� j� OD� VpFXULWp�
DOLPHQWDLUH�HW�TX¶HQ�SOXV�� HOOH�GpJUDGHUDLW� O¶HQYLURQQHPHQW��3RXU�HX[�� VL�RQ�DFFRUGDLW�DXWDQW�
G¶LPSRUWDQFH� DX[� FXOWXUHV� FpUpDOLqUHV�TX¶j� FHOOH�GX� FRWRQ�� OH�SD\V� VH� VHUDLW� WURXYp�GDQV�XQH�
PHLOOHXUH�VLWXDWLRQ�VXU�OH�SODQ�DOLPHQWDLUH��

,O�HVW�LPSRUWDQW�G¶DQDO\VHU�OD�YpUDFLWp�GH�FHV�SURSRV�VXU�OH�SODQ�GH�O¶DQDO\VH�REMHFWLYH���
����&XOWXUH�GX�FRWRQ�HW�GpJUDGDWLRQ�GH�O¶HQYLURQQHPHQW

'¶DXFXQV�GLVHQW�TXH�Oj�R��OD�FXOWXUH�GX�FRWRQ�SDVVH��OH�GpVHUW�V¶LQVWDOOH��*X\�%HOORQFOH�
FLWp� SDU� $�� 6FKZDUW]�� ������� 8Q� DUWLFOH� GH� 0LFKHO� %UDXG� ������� PRQWUH� j� SDUWLU� G¶pWXGHV�
FRPSDUDWLYHV� UpDOLVpHV� GDQV� OHV� ]RQHV� FRWRQQLqUHV� VRXGDQR�VDKpOLHQQHV� VXU� O¶DEVRUSWLRQ�
G¶pOpPHQWV�PLQpUDX[�SDU�OHV�FRWRQQLHUV��OH�VRUJKR�HW�OHV�DUDFKLGHV�TX¶LO�HVW�GLIILFLOH�G¶DIILUPHU�
TXH�WHOOH�FXOWXUH�HVW�SOXV�pSXLVDQWH�TXH�WHOOH�DXWUH��'¶XQH�HQTXrWH�FRQGXLWH�DX�%pQLQ�HQ�������
LO�UHVVRUW�TXH�Oj�R��OH�FRWRQ�DEVRUEH�JOREDOHPHQW������NJ�G¶D]RWH��GH�SKRVSKRUH��GH�VRGLXP��GH�
SRWDVVLXP��GH� FDOFLXP�HW�GH�PDJQpVLXP�SRXU����NJ�GH�SURGXLWV� UpFROWpV�� OH� VRUJKR�DEVRUEH�
������NJ���6HORQ�XQH�DXWUH�HQTXrWH�IDLWH�DX�&DPHURXQ�HQ�������LO�UHVVRUW�SDU�FRQWUH�TXH�F¶HVW�
OH�FRWRQ�TXL�DEVRUEH�SOXV�G¶pOpPHQWV�PLQpUDX[��DYHF������NJ�FRQWUH������NJ�SRXU�OH�VRUJKR��
/HV�PRELOLVDWHXUV�PLQpUDX[�VRQW�HQ�IDLW�GpSHQGDQWV�GHV�FRQGLWLRQV�GX�PLOLHX��FRQFOXW��%UDXG��
3RXU�6FKZDUW]��RQ�SHXW�UHWHQLU�GH�FH�WUDYDLO�TXH�OH�FRWRQ�D�SULRUL QH�GpJUDGH�SDV�OHV�VROV�SOXV�
TXH�OH�VRUJKR�

6HORQ� FH� PrPH� DXWHXU�� FRQWUDLUHPHQW� j� XQH� LGpH� UpSDQGXH�� QRQ� VHXOHPHQW� OH� FRWRQ�
Q¶RFFXSH� SDV� OHV�PHLOOHXUV� VROV� GX� WHUURLU� YLOODJHRLV��PDLV� TXH� OHV� VXUIDFHV� FRQVDFUpHV� j� OD�
FXOWXUH�FRWRQQLqUH� VRQW� WUqV� LQIpULHXUHV�j�FHOOHV� UpVHUYpHV�j� OD�FXOWXUH�YLYULqUH��/D�FXOWXUH�GX�
FRWRQ� DX� %XUNLQD� HVW� LQVFULWH� GDQV� XQ� V\VWqPH� GH� URWDWLRQ� DYHF� OHV� FXOWXUHV� YLYULqUHV�� /HV�
VWDWLVWLTXHV� � GH� OD�'6$3� GH� ����� UpYqOHQW� TXH� VHXOHPHQW� ���� HQ�PR\HQQH� GHV� VXSHUILFLHV�
GDQV�OD�]RQH�FRWRQQLqUH�VRQW�FRQVDFUpHV�j�OD�FXOWXUH�GX�FRWRQ��

2Q�SHXW� WRXWHIRLV�QRWHU�TXH� O¶XWLOLVDWLRQ�GHV�SHVWLFLGHV�GDQV� OH�FDGUH�GH� OD�FXOWXUH�GX�
FRWRQ�SHXW�DYRLU�GHV�HIIHWV�QXLVLEOHV�VXU�O¶HQYLURQQHPHQW�DYHF�GHV�SRVVLELOLWpV�GH�UpVLVWDQFH�HW�
GH�SROOXWLRQ��&HV�GHUQLqUHV�DQQpHV�DX�%XUNLQD��RQ�QRWH�O¶DSSDULWLRQ�GH�OD�PRXFKH�EODQFKH�TXL�
QXLW�QRQ�VHXOHPHQW�j�OD�SURGXFWLRQ�GX�FRWRQ�PDLV�DXVVL�j�FHOOH�GH�FHUWDLQV�OpJXPHV�FRPPH�OD�
WRPDWH�� &HUWDLQV� LQVHFWHV� XWLOHV� VRQW� pJDOHPHQW� DQpDQWLV� SDU� O¶XWLOLVDWLRQ� GHV� SHVWLFLGHV �� LO
V¶DJLW�HQWUH�DXWUHV��GHV�FKHQLOOHV�GX�NDULWp�TXL�FRQVWLWXHQW�XQ�DSSRUW�DOLPHQWDLUH�LPSRUWDQW�SRXU�
GHV�SRSXODWLRQV�GH�OD�]RQH�FRWRQQLqUH�HW�GHV�DEHLOOHV��
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����5HODWLRQ�HQWUH�SURGXFWLRQ�GH�FRWRQ�HW�SURGXFWLRQ�GH�FpUpDOHV
/H� FRWRQ�� j� WUDYHUV� XQH� VWUXFWXUDWLRQ� SOXV� PRGHUQH�� D� SHUPLV� OH� FKDQJHPHQW� GH�

FRPSRUWHPHQW� FXOWXUDO� DX� QLYHDX� GHV� SD\VDQV� RSpUDQW� GDQV� OD� ]RQH� FRWRQQLqUH�� &HV�
FKDQJHPHQWV� VRQW�SHUFHSWLEOHV� DX�QLYHDX�G¶XQ� FHUWDLQ�QRPEUH�GH� IDLWV ��XWLOLVDWLRQ�G¶HQJUDLV�
GDQV�OHV�FXOWXUHV�FpUpDOLqUHV��DFTXLVLWLRQ�GH�PDWpULHOV�DJULFROHV�SOXV�PRGHUQHV�HW�DGRSWLRQ�GH�
YDULpWpV�SOXV�SURGXFWLYHV�FRPPH�GDQV�OH�FDV�GX�PDwV�K\EULGH��
������8WLOLVDWLRQ�G¶HQJUDLV�GDQV�OHV�FXOWXUHV�FpUpDOLqUHV

/HV� SD\VDQV� RQW� WUqV� W{W� FRPSULV� O¶LPSRUWDQFH� GH� O¶XWLOLVDWLRQ� GHV� HQJUDLV�PRGHUQHV�
FRPPH� OH� 13.� HW� O¶XUpH� GDQV� OHXU� SURGXFWLRQ�� &HSHQGDQW�� OH� SUREOqPH� TX¶LOV� RQW� WRXMRXUV�
UHQFRQWUp� HVW� O¶DFTXLVLWLRQ� GH� FHV� LQWUDQWV� SXLVTX¶LOV� Q¶RQW� SDV� OH� SRXYRLU� G¶DFKDW� TXL� OHXU�
SHUPHWWUDLW�GH�OHV�ILQDQFHU��/D�FXOWXUH�GX�FRWRQ�D� OHYp�FHW�REVWDFOH�FKH]�ERQ�QRPEUH�G¶HQWUH�
HX[��(Q�HIIHW��j�WUDYHUV�OD�FXOWXUH�GX�FRWRQ��LOV�REWLHQQHQW�OHV�FUpGLWV�QpFHVVDLUHV�SRXU�DFKHWHU�
OHV� HQJUDLV�� $X� GpSDUW�� FH� VRQW� OHV� HQJUDLV� DFTXLV� SRXU� OD� SURGXFWLRQ� GX� FRWRQ� TXL� VRQW� HQ�
SDUWLH�GpWRXUQpV�DX�SURILW�GH�FHOOH�GHV�FpUpDOHV��&HV�GL[�GHUQLqUHV�DQQpHV��OD�FRQVRPPDWLRQ�GH�
OD� ]RQH� FRWRQQLqUH� UHSUpVHQWDLW� j� HOOH� VHXOH�� HQYLURQ� ��� �� GH� OD� FRQVRPPDWLRQ� QDWLRQDOH�
G¶HQJUDLV�SRXU�XQH�SRSXODWLRQ�GH�VHXOHPHQW�������GHV�SURGXFWHXUV�DJULFROHV�GX�SD\V�

(Q� GHKRUV� GX� FRWRQ�� FHV� LQWUDQWV� QH� VRQW� SDV� XWLOLVpV� VXU� WRXWHV� � OHV� FXOWXUHV �� OHV�
SD\VDQV�OHV�XWLOLVHQW�VXU�GHV�YDULpWpV�FXOWXUDOHV�j KDXW�UHQGHPHQW�FRPPH�OH�PDwV�K\EULGH�
������$FTXLVLWLRQ�GH�PDWpULHOV�DJULFROHV�SOXV�PRGHUQHV

/D�PRGHUQLVDWLRQ�GH�O¶DJULFXOWXUH�HVW�XQ�LPSpUDWLI�SRXU�VRQ�GpYHORSSHPHQW��/H�FRWRQ�D�
SHUPLV�FHWWH�PRGHUQLVDWLRQ�SDU�O¶DFTXLVLWLRQ�GH�PDWpULHOV�DJULFROHV�SOXV PRGHUQHV��,O�V¶DJLW�GH�
FKDUUXHV�� GH� FKDUUHWWHV� HW� PrPH� VRXYHQW� G¶DSSDUHLOV� PRWRULVpV�� /D� SOXV� JUDQGH� SDUWLH� GX�
PDWpULHO�HVW�FRQFHQWUpH�GDQV�OD�]RQH�FRWRQQLqUH��

������$GRSWLRQ�GH�YDULpWpV�SOXV�SURGXFWLYHV�FRPPH�GDQV�OH�FDV�GX PDwV�K\EULGH
/¶DGRSWLRQ�GX�PDwV�K\EULGH�GDQV� OD�]RQH�FRWRQQLqUH�D� UpYROXWLRQQp� OH�GRPDLQH�GH� OD�

VpFXULWp� DOLPHQWDLUH�� &H� PDwV�� WUqV� VHQVLEOH� DX[� HQJUDLV�� D� GRQQp� GH� WUqV� ERQV� UpVXOWDWV� DX�
QLYHDX�GH�OD�SURGXFWLRQ��/HV�UHQGHPHQWV�GX�PDwV�TXL�IOXFWXDLHQW�DXWRXU�GH�����NJ�SDU�KHFWDUH�
RQW� SURJUHVVp� JUDGXHOOHPHQW� FRPPH� O¶LQGLTXH� OD� ILJXUH� ���� HW� RQW� SOXV� TXH� GRXEOp� GDQV� OHV�
DQQpHV� ������ 3HQGDQW� FH� WHPSV�� OHV� UHQGHPHQWV� GX� PLO� HW� GX� VRUJKR� VRQW� UHVWpV��
UHVSHFWLYHPHQW�DXWRXU�GH�����.J�KD�HW����.J�KD��&HV�GHX[�FXOWXUHV�QH�EpQpILFLDQW�SDV�GH�OD�
PrPH�LQWHQVLWp�G¶DSSRUW�G¶HQJUDLV�TXH�FHOOH�GX�PDwV��'X�UHVWH��OH�VXFFqV�GX�PDwV�GDQV�OD�]RQH�
FRWRQQLqUH� D� IDLW� TXH� OHV� KDELWXGHV� DOLPHQWDLUHV� RQW� pYROXp �� OH� PDwV� HVW� GRQF� GHYHQX� OD�
SUHPLqUH� SURGXFWLRQ� SDUPL� OHV� FpUpDOHV�� 'DQV� OHV� DQQpHV� ������ OD� SURGXFWLRQ� GH� PDwV�
UHSUpVHQWDLW�HQYLURQ�����GH�OD�SURGXFWLRQ�GHV�DXWUHV�FpUpDOHV�GDQV�OD�]RQH�FRWRQQLqUH�HW�HOOH�
H[FqGH�DFWXHOOHPHQW�FHOOH�GHV�DXWUHV�FpUpDOHV��'DQV�TXHOTXHV�DQQpHV��LO�HVW�IRUW�SUREDEOH�TXH�
OHV� DXWUHV� SURGXFWLRQV� FpUpDOLqUHV� FRQWLQXHQW� j� GpFOLQHU� DX� SURILW� GH� FHOOH� GX� PDwV�� 3DU�
H[HPSOH�� GDQV� OH�&53$�GHV�+DXWV�%DVVLQV�� OD�SURGXFWLRQ�GH�PDwV�D�pWp�PXOWLSOLpH�SDU���HQ�
SUHVTXH����DQV� �HQWUH������HW�������DORUV�TXH�FHOOH�GHV�DXWUHV�FpUpDOHV�Q¶D� IDLW�TXH�VWDJQHU���
&HOD� LQGLTXH�TXH� OH�FKRL[�GHV�SURGXFWHXUV�D�pWp�FODLUHPHQW�IDLW�HQ�IDYHXU�GX�PDwV��7RXV�FHV�
SURJUqV�VXU�OH�SODQ�GH�OD�SURGXFWLRQ�RQW�pWp�UHQGXV�SRVVLEOHV�SDU�OD�FXOWXUH�GX�FRWRQ��
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)LJXUH���� ��5HQGHPHQWV�GX�PLO��PDwV��HW�
VRUJKR�GDQV�OH�&53$�GHV�+DXWV�%DVVLQV��

)LJXUH���� ��5HQGHPHQWV�GX�VRUJKR��PLO�HW����
PDwV�GDQV�OH�&53$�GX�1RUG
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6RXUFH ��'6$3�������������������������������������������������������VRXUFH �'6$3
3DU�XQH�DSSURFKH�HPSLULTXH��PHWWRQV�SOXV�HQ�pYLGHQFH�FHWWH�FRUUpODWLRQ�HQWUH�OD�FXOWXUH�

GX�FRWRQ�HW�FHOOH�GX�PDwV�
������&RUUpODWLRQ�HQWUH�FXOWXUH�GX�PDwV�HW�FXOWXUH�GX�FRWRQ

/¶DQDO\VH� GH� OD� FRUUpODWLRQ� HQWUH� OD� FXOWXUH� GX� FRWRQ� HW� FHOOH� GX� PDwV� LQGLTXH� XQH�
FRUUpODWLRQ�SRVLWLYH�HQWUH�FHV�GHX[�SURGXLWV��(Q�HIIHW��RQ�REWLHQW�XQ�FRHIILFLHQW�GH�FRUUpODWLRQ�
GH�����HW�FH�FRHIILFLHQW�HVW�VLJQLILFDWLI�DX�VHXLO�GH�������&HOD�PRQWUH�TXH� OD�SURGXFWLRQ�GH�
FRWRQ�HW� FHOOH�GX�PDwV�RQW� WHQGDQFH�j�DOOHU�GDQV� OH�PrPH�VHQV��/D�ILJXUH�����FRQILUPH�FHWWH�
DQDO\VH�SRXU� OH�&53$�GHV�+DXWV�%DVVLQV�� OHV�GHX[�FRXUEHV� LQGLTXDQW�j�SHX�SUqV� OHV�PrPHV�
WHQGDQFHV��VDXI�SRXU�O¶DQQpH������R��O¶DXJPHQWDWLRQ�GH�OD�SURGXFWLRQ�GH�FRWRQ D�pWp�EHDXFRXS�
SOXV�QHWWH�TXH�FHOOH�GX�PDwV�

�� &HW�FRHIILFLHQW�HVW�REWHQX�HQ�FDOFXODQW�OH�FRHIILFLHQW�GH�FRUUpODWLRQ�GH�3HDUVRQ�HQ�XWLOLVDQW�OD�VpULH�GH�OD�
SURGXFWLRQ�GX�FRWRQ�HW�FHOOH�GX�PDwV�SDU�OH�ORJLFLHO�6366���
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)LJXUH���� ��(YROXWLRQ�GH�OD�SURGXFWLRQ�GH�PDwV�HW�GH�FRWRQ
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VRXUFH ��'6$3
2Q� SHXW� DSSURIRQGLU� OH� UpVXOWDW� GH� OD� FRUUpODWLRQ� REWHQXH� HQ� IDLVDQW� XQH� DQDO\VH�

pFRQRPpWULTXH� GH� OD� UHODWLRQ� IRQFWLRQQHOOH� HQWUH� OH� FRWRQ� HW� OH� PDwV�� /HV� UpVXOWDWV� GH� OD�
FRUUpODWLRQ�SHXYHQW�rWUH�SHUWXUEpV�SDU�GHV� IDFWHXUV�DXWUHV�TXH� OD� UHODWLRQ� LQWULQVqTXH�H[LVWDQW�
HQWUH� OHV� GHX[� YDULDEOHV�� ,O� SHXW� V¶DJLU� GDQV� FH� FDV� G¶XQH� pYROXWLRQ� VLPXOWDQpH� GHV� SUL[�GHV�
GHX[�SURGXLWV�
������5HODWLRQ�pFRQRPpWULTXH

3RXU�FRQWU{OHU�O¶HIIHW�G¶DXWUHV�IDFWHXUV��QRXV�DYRQV�UpJUHVVp�OD�SURGXFWLRQ�GH�PDwV�VXU�
TXHOTXHV�YDULDEOHV�H[SOLFDWLYHV�GRQW�OH�FRWRQ�

2Q�YD�GX�PRGqOH�0DwV �I��3UL[�PDwV��FRWRQ���
8Q�PRGqOH�j�FRUUHFWLRQ�G¶HUUHXU�D�pWp�XWLOLVp�SRXU�WHQLU�FRPSWH�GX�IDLW�TXH�FHUWDLQHV�YDULDEOHV�
QH�VRQW�SDV�VWDWLRQQDLUHV��,O�V¶DJLW�GX�PDwV�HW�GX�SUL[�GX�PDwV�TXL�VRQW�WRXV�LQWpJUpV�G¶RUGUH����
/D� VpULH� GX� FRWRQ� HVW� VWDWLRQQDLUH��2Q� DERXWLW� DX�PRGqOH� VXLYDQW ��'� �0DwVW� �&��D�0DwVW���D�&RWRQW �D�'��3UL[W���D�3UL[W��R��'� HVW� O¶RSpUDWHXU� UHWDUG��0DwV��&RWRQ� HW� 3UL[� VRQW� UHVSHFWLYHPHQW� OHV� ORJDULWKPHV� GH� OD�
SURGXFWLRQ�GH�PDwV��GH�FRWRQ�HW�GX�SUL[�GX�PDwV�
7DEOHDX���� ��5HODWLRQ�pFRQRPpWULTXH�HQWUH�PDwV�HW�FRWRQ

&RXUW�WHUPH /RQJ�WHUPH
��� G¶DXJPHQWDWLRQ� GH� OD� SURGXFWLRQ�
GH�FRWRQ

����� 1RQ�GpWHUPLQp
���G¶DXJPHQWDWLRQ�GX�SUL[�PDwV 1RQ�VLJQLILFDWLI 1RQ�VLJQLILFDWLI�
6RXUFH ��UpVXOWDW�GH�OD�UpJUHVVLRQ��YRLU�DQQH[H���
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������,PSOLFDWLRQ�GX�UpVXOWDW�
/H�PRGqOH�LQGLTXH�TXH�OD�FXOWXUH�GX�FRWRQ�FRQWULEXH�j�O¶DXJPHQWDWLRQ�GH�OD�SURGXFWLRQ�

GX�PDwV��(Q�HIIHW��XQH�KDXVVH�GH�OD�SURGXFWLRQ�GX�FRWRQ�GH����HQWUDvQH�XQH�KDXVVH�GX�WDX[�GH�
FURLVVDQFH� GH� OD� SURGXFWLRQ� GH� PDwV� GH� ������ j� FRXUW� WHUPH�� 3DU� G¶DXWUHV� PpWKRGHV�� GHV�
FKHUFKHXUV�RQW�GpMj�DERXWL�j�FHWWH�FRQFOXVLRQ��YRLU�HQFDGUp��������
(QFDGUp���� �&XOWXUH�GH�FRWRQ��VpFXULWp�DOLPHQWDLUH�HW�GpYHORSSHPHQW�GXUDEOH�GDQV�OHV�VDYDQHV�
GH�O¶$IULTXH�VXEVDKDULHQQH ��O¶H[HPSOH�GX�%XUNLQD
&XOWXUH�GH�FRWRQ��VpFXULWp�DOLPHQWDLUH�HW�GpYHORSSHPHQW�GXUDEOH�GDQV�OHV�VDYDQHV�GH�

O¶$IULTXH�VXEVDKDULHQQH ��O¶H[HPSOH�GX�%XUNLQD
6FKZDUW]��VSpFLDOLVWH�HQ�VRFLRORJLH�UXUDOH�D��GDQV�XQH�VpULH�G¶DUWLFOHV��PRQWUp�GDQV�TXH�

OH�GpYHORSSHPHQW�GH�OD�FXOWXUH�GH�FRWRQ�QH�VH�IDLW�SDV�DX�GpWULPHQW�GH�OD�FXOWXUH�YLYULqUH���6XU�
OD�EDVH�GHV�GRQQpHV�GH�OD�'LUHFWLRQ�GHV�VWDWLVWLTXHV�DJURSDVWRUDOHV�GH�������LO�PRQWUH�TXH �

���OH�FRWRQ�EXUNLQDEq�HVW�SURGXLW�j�����SDU���SURYLQFHV��+RXHW��.pQpGRXJRX��.RVVL��
0RXKRXQ��TXL�FRQVWLWXHQW�������GH�OD�SRSXODWLRQ�DJULFROH�GX�SD\V��PDLV�SURGXLVHQW�������GH�
OD�SURGXFWLRQ�FpUpDOLqUH��HW�����GH�OD�SURGXFWLRQ�GHV�DXWUHV�FXOWXUHV�YLYULqUHV�

���OD�SURGXFWLRQ�PR\HQQH�GH�FpUpDOHV�SDU�WrWH�GHV���SURYLQFHV�HVW�GH�����NJ�FRQWUH�����
SRXU� OHV� DXWUHV HW�� SRXU� FHW� DXWHXU�� OH� FOLPDW� HW� OD� GHQVLWp� QH� VDXUDLHQW� H[SOLTXHU� XQH� WHOOH�
GLIIpUHQFH��/¶H[SOLFDWLRQ�VH�WURXYH�GDQV�OH�IDLW�TXH�OH�FRWRQ�D�XQ�HIIHW�G¶HQWUDvQHPHQW�SRXU�QH�
SDV�GLUH�XQ�HIIHW�GH�ORFRPRWLYH�VXU�OD�FXOWXUH�FpUpDOLqUH�j�FDXVH�G¶XQ�FHUWDLQ�QRPEUH�GH�IDLWV��
GRQW�OHV�SULQFLSDX[�VRQW �

�OH� FRWRQ� URPSW� OD� PRQRFXOWXUH� FpUpDOLqUH�� FH� TXL� HVW� WRXW� j� IDLW� SRVLWLI� VXU� OH� SODQ�
DJURQRPLTXH HW�HQ�SOXV��OHV�FXOWXUHV�FpUpDOLqUHV�EpQpILFLHQW�GHV�DUULqUH�HIIHWV�GH�O¶HQJUDLV�PLV�
VXU�OH�FRWRQ��FH�TXL�DFFURvW�OHXUV�UHQGHPHQWV�GH����j���� �

� OD�FXOWXUH�FpUpDOLqUH�EpQpILFLH�GX�GpYHORSSHPHQW�GH�OD�FXOWXUH�DWWHOpH��UHQGXH�SRVVLEOH�
JUkFH�DX[�UHVVRXUFHV�ILQDQFLqUHV�JDJQpHV�DYHF�OD�FXOWXUH�GX�FRWRQ �

�OH� IRUW� HQFDGUHPHQW� GH� OD� FXOWXUH� FRWRQQLqUH�� TXL� SRUWH� SDUWLHOOHPHQW� DXVVL� VXU� OD�
FXOWXUH�YLYULqUH�HQ�]RQH�FRWRQQLqUH�D��HQILQ��pJDOHPHQW�XQ�LQFRQWHVWDEOH�HIIHW�EpQpILTXH�VXU�OD�
SURGXFWLRQ�YLYULqUH��

(Q� FRQFOXVLRQ�� OHV� �� SURYLQFHV� FRWRQQLqUHV� GH� O¶2XHVW� EXUNLQDEq� VRQW� DXMRXUG¶KXL�
pJDOHPHQW�OH�JUHQLHU�YLYULHU�GX�SD\V ��HOOHV�FRQWULEXHQW�JUDQGHPHQW�j�O¶DSSURYLVLRQQHPHQW�GHV�
YLOOHV��PDLV�DXVVL�DX�FRPEOHPHQW�GX�GpILFLW�FpUpDOLHU�QDWLRQDO��
6RXUFH ��$OIUHG�6FKZDUW]������

'H� FH� SRLQW� GH� YXH�� RQ� SHXW� DORUV� GLUH� TXH� OH� FRWRQ� SDUWLFLSH� j� O¶DPpOLRUDWLRQ� GH� OD�
FXOWXUH�FpUpDOLqUH��$LQVL��OH�GpYHORSSHPHQW�GH�OD�FXOWXUH�GX�FRWRQ�GDQV�GH�QRXYHOOHV�]RQHV�GH�
SURGXFWLRQ�GHYUDLW�rWUH�XQ�FDWDO\VHXU�SRXU�OD�SURGXFWLRQ�FpUpDOLqUH��

(Q�SOXV�GH�VD�FRQWULEXWLRQ�j� OD�SURGXFWLRQ�FpUpDOLqUH�� OH�FRWRQ�SDUWLFLSH� IRUWHPHQW�DX�
GpYHORSSHPHQW�GH�OD�PRQpWDULVDWLRQ�GH�O¶pFRQRPLH������

����/H�FRWRQ�FRPPH�SURGXLW�SKDUH GH�OD�PRQpWDULVDWLRQ�GH�O¶pFRQRPLH�DX�%XUNLQD
/H�GpYHORSSHPHQW�DJULFROH�QH�SHXW�VH�IDLUH�TX¶j�WUDYHUV�XQH�PRQpWDULVDWLRQ�FRQVWDQWH�

GH� O¶pFRQRPLH� TXL� DVVXUHUD� OH� SDVVDJH� GH� O¶DJULFXOWXUH� GH� VXEVLVWDQFH� j� G¶DXWUHV� IRUPHV�
G¶RUJDQLVDWLRQV�DJULFROHV�SOXV�OLpHV�DX�PDUFKp��/H�GpYHORSSHPHQW�DJULFROH�GHYLHQW�SRVVLEOH�j�
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WUDYHUV� O¶LQWpJUDWLRQ� GHV� V\VWqPHV� WUDGLWLRQQHOV� DJULFROHV� GDQV� OH� V\VWqPH� GH� PDUFKp�� /H�
PDUFKp� YpKLFXOH� SOXV� IDFLOHPHQW� OHV� SUpPLFHV� GX� GpYHORSSHPHQW� TXH� EHDXFRXS� G¶DXWUHV�
V\VWqPHV��(Q�HIIHW��O¶DFFqV�DX�FUpGLW��DX[�LQWUDQWV�DJULFROHV��HQ�VRPPH��j�OD�PRGHUQLWp�QH�SHXW�
rWUH�HIILFDFHPHQW�HW�GXUDEOHPHQW�ILQDQFp�TX¶j�WUDYHUV�GHV�FXOWXUHV�TXL�RQW�GH�JUDQGHV�YDOHXUV�
PRQpWDLUHV��

/HV�V\VWqPHV�WUDGLWLRQQHOV�EDVpV�VXU�OHV�FXOWXUHV�WUDGLWLRQQHOOHV�HW�O¶DXWRFRQVRPPDWLRQ�
QH�SHUPHWWHQW�SDV�G¶DWWHLQGUH�FHV�REMHFWLIV��&HV�GL[�GHUQLqUHV�DQQpHV��OH�%XUNLQD�D�SURGXLW�HQ�
PR\HQQH� �� PLOOLRQV� GH� WRQQHV� GH� FpUpDOHV� GRQW� OD� SOXV� JUDQGH� SDUWLH� D� pWp� XWLOLVpH� j�
O¶DXWRFRQVRPPDWLRQ�� /H� WDEOHDX� ���� LQGLTXH� TXH� VHXOHPHQW� ��� j� ����GH� OD� SURGXFWLRQ� GHV�
FpUpDOHV�WUDGLWLRQQHOOHV�VRQW�FRPPHUFLDOLVpHV��WRXW�OH�UHVWH�pWDQW�DXWRFRQVRPPp��
7DEOHDX������3DUW�FRPPHUFLDOLVpH�GH�FHUWDLQHV�FXOWXUHV�DX�%XUNLQD
3URGXLWV 3DUW�FRPPHUFLDOLVpH�HQ��
0LO ��
6RUJKR ��
0DwV ��
5L]�SDGG\ ��
6pVDPH ��
&RWRQ�JUDLQH ��
)UXLWV ��
6RXUFH ��,16'������

/HV�WURLV�WDEOHDX[�VXLYDQWV�������������HW�������LQGLTXHQW�TXH�OHV�DJULFXOWHXUV�GX�FRWRQ�
TXL�QH�UHSUpVHQWHQW�TXH�������GH�OD�SRSXODWLRQ�WRWDOH�GHV�DJULFXOWHXUV�FRQFHQWUHQW�j�HX[�VHXOV�
SOXV�GH�����GHV�UHYHQXV�DJULFROHV��/HV�FXOWXUHV�WUDGLWLRQQHOOHV�FRPPH�OH�PLO��OH�VRUJKR�HW�OH�
PDwV� QH� UHSUpVHQWHQW� TXH� VHXOHPHQW� ������ GHV� UHYHQXV� DJULFROHV� GHV� SD\VDQV�� (OOHV� VRQW�
SUDWLTXpHV�SDU�SOXV�GH�����GHV�SD\VDQV��2Q�REVHUYH�XQ�SDUDGR[H�DXSUqV�GH�FHV�GHUQLHUV��ELHQ
TXH�OHXU�DFWLYLWp�SULQFLSDOH�VRLW�OD�SURGXFWLRQ�GH�SURGXLWV�YLYULHUV��FHV�GHUQLHUV�QH�FRQWULEXHQW�
TX¶j� VHXOHPHQW� ���� GHV� UHYHQXV� GHV� SURGXFWHXUV� HW� O¶pOHYDJH�� FHQVp� rWUH� XQH� DFWLYLWp�
VHFRQGDLUH�� DSSRUWH�DX[�DJULFXOWHXUV�YLYULHUV�SOXV�GX�GRXEOH�GH�FH�TXH�UDSSRUWH� OHXU�DFWLYLWp�
DJULFROH���VRLW�������
7DEOHDX� ���� �� 6WUXFWXUH� HQ� �� GX� UHYHQX� PRQpWDLUH� SDU� JUDQG� SRVWH� VHORQ� OH� JURXSH�
VRFLRpFRQRPLTXH�������

7\SHV
GH��UHYHQXV

$JULFXOWHXUV
GH�FRWRQ

$JULFXOWHXUV
YLYULHUV

5HYHQXV�DJULFROHV ���� ����
5HYHQXV�WLUpV�GH�O¶pOHYDJH ��� ����
6DODLUHV ��� ���
5HYHQXV�QRQ�DJULFROHV ���� ����
7UDQVIHUWV��YHUVHPHQWV�HW��DXWUHV��UHYHQXV�VLPLODLUHV ��� ����
$XWUHV�UHYHQXV ��� ���
7RWDO ����� �����

6RXUFH ��,16'�
2Q�YRLW�ELHQ�TXH�FHV�FXOWXUHV��PrPH�VL�HOOHV�FRQWULEXHQW�j OD�VDWLVIDFWLRQ�GHV�EHVRLQV�

DOLPHQWDLUHV� GHV� %XUNLQDEq� QH� SHUPHWWHQW� SDV� DX[� SD\VDQV� G¶DPpOLRUHU� OHXU� VLWXDWLRQ� VXU� OH�
PDUFKp��GDQV�O¶DFTXLVLWLRQ�GHV�DXWUHV�ELHQV�TXL�QH�VRQW�SDV�SURGXLWV�GDQV�OH�VHFWHXU�DJULFROH��
(Q� G¶DXWUHV� WHUPHV�� OH� WHUPH� GH� O¶pFKDQJH HQWUH� VHFWHXU� DJULFROH� HW� OHV� DXWUHV� VHFWHXUV� GH�
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O¶pFRQRPLH� HVW� HQ� GpIDYHXU� GX� VHFWHXU� DJULFROH�� +LVWRULTXHPHQW�� FH� SKpQRPqQH� D� SX� rWUH�
REVHUYp� GDQV� OD� SOXSDUW� GHV� pFRQRPLHV �� LO� HVW� SOXV� DFFHQWXp� GDQV� OH� FDV� GHV� FXOWXUHV�
WUDGLWLRQQHOOHV���

/D� IDLEOH� YDOHXU� GHV� FXOWXUHV� WUDGLWLRQQHOOHV� TXL� FRQVWLWXHQW� OH� V\VWqPH� GRPLQDQW� GH�
O¶DJULFXOWXUH�EXUNLQDEq�MRXH�VXU�WRXW�OH�VHFWHXU�DJULFROH��(Q�HIIHW��OD�YDOHXU�DMRXWpH�GX�VHFWHXU�
DJULFROH�DX�%XUNLQD�HVW�IDLEOH��DORUV�TX¶LO�LPSOLTXH�SOXV�GH�����GH�OD�SRSXODWLRQ��2Q HVWLPH�
HQWUH����HW�����OD�FRQWULEXWLRQ�GX�VHFWHXU�SULPDLUH�GDQV�OH�3,%�FHV�GL[�GHUQLqUHV�DQQpHV��/D�
SOXSDUW� GHV� VSpFXODWLRQV� GHV� SURGXFWHXUV� DJULFROHV� EXUNLQDEq� VRQW� GH� WUqV� IDLEOHV� YDOHXUV�
DMRXWpHV�� FH� TXL� QH� IDYRULVH� SDV� OD� FURLVVDQFH� GH� O¶pFRQRPLH�GX�SD\V�� WRXW� HQ�PDLQWHQDQW� OD�
SRSXODWLRQ�GDQV�XQ�pWDW�GH�SDXYUHWp���
7DEOHDX����� ��6WUXFWXUH�HQ���GX�UHYHQX�PRQpWDLUH�WLUp�GH�O¶DJULFXOWXUH�VHORQ�OH�JURXSH�VRFLR�
pFRQRPLTXH�GX�FKHI�GH�PpQDJH�
7\SHV�GH��UHYHQXV $JULFXOWHXUV�

GH�FRWRQ
$JULFXOWHXUV�
YLYULHUV

$XWUHV (QVHPEOH
$JULFXOWXUH�HW�pOHYDJH ���� ���� ��� �����
5HYHQXV�DJULFROHV ���� ���� ��� �����
5HYHQXV� WLUpV� GH�
O¶pOHYDJH

���� ���� ��� �����
��GHV�PpQDJHV ���� ���� ���� �����
6RXUFH �,61'�����
7DEOHDX����� ��6WUXFWXUH�HQ���GX�UHYHQX�PRQpWDLUH�WLUp�GH�O¶DJULFXOWXUH
7\SHV�GH��UHYHQXV �� SDU� UDSSRUW� DX� UHYHQX�

WRWDO
&XOWXUHV�GH�UHQWH�HW�YLYULqUHV ����
&8/785(6�9,95,(5(6 ����
0LO�VRUJKR�HW�VRXV�SURGXLWV ���
5L]�HW�VRXV�SURGXLWV ���
0DwV�HW�VRXV�SURGXLWV ���
1LpEp�HW�VRXV�SURGXLWV ���
)RQLR ���
6pVDPH ���
,JQDPH��SDWDWH ���
&XOWXUHV�GH�UHQWH ����
&RWRQ�HW�VRXV�SURGXLWV ����
$UDFKLGH�HW�VRXV�SURGXLWV ���
$XWUHV�FXOWXUHV ���
&XOWXUH�PDUDvFKqUH� ���
&XOWXUH�IUXLWLqUH ���
&XHLOOHWWH ���
.DULWp��IUXLW�HW�DPDQGH� ���
1pUp�HW�VRXV�SURGXLWV ���
$XWUHV�SURGXLWV ���
$XWUHV�UHYHQXV�DJULFROHV ���
7RWDO �����
6RXUFH �,61'�����
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����/¶pOHYDJH ��XQH�RSSRUWXQLWp�j�VDLVLU
0DOJUp� O¶LPSRUWDQFH�GH� O¶pOHYDJH�GDQV�O¶pFRQRPLH�GX�%XUNLQD��LO�FRQVWLWXH�OH�VHFRQG�

SURGXLW� G¶H[SRUWDWLRQ� DSUqV� OH� FRWRQ� HW� OD� SUHPLqUH� VRXUFH� GH� UHYHQXV� GHV� DJULFXOWHXUV�
YLYULHUV���FHOXL�FL�QH�EpQpILFLH�SDV�GH�O¶DWWHQWLRQ�QpFHVVDLUH�TX¶LO�DXUDLW�IDOOX�SRXU�OXL�SHUPHWWUH�
G¶DSSRUWHU�GH�UHVVRXUFHV�ILQDQFLqUHV�DX�SD\V��

3RXUWDQW�� O¶(WDW�� GDQV� VD� VWUDWpJLH� GH� GpYHORSSHPHQW� QDWLRQDO� � FRQVLGqUH� OD� ILOLqUH�
pOHYDJH� FRPPH� XQ� PDLOORQ� HVVHQWLHO�� ,O� IRQGH� FHWWH� SROLWLTXH� VXU� OHV� ILOLqUHV� SRUWHXVHV�
QRWDPPHQW��VXU�FHOOHV�GX��ODLW��GX�EpWDLO�YLDQGH��GHV�FXLUV�HW�SHDX[��DYLFROH��SRUFLQH��RYLQH�HWF��
j�WUDYHUV�GHV�DFWLRQV�SRUWDQW�VXU��
� O
DOLPHQWDWLRQ�GHV�DQLPDX[�
�O
DPpOLRUDWLRQ�GH�O
K\GUDXOLTXH�SDVWRUDOH�
� O
DPpOLRUDWLRQ�GHV�WHFKQLTXHV�GH�UHSURGXFWLRQ�HW�GH�JHVWLRQ�GHV�DQLPDX[�
� O
LQWURGXFWLRQ�HW�OD�YXOJDULVDWLRQ�GHV�UDFHV�QRXYHOOHV�
� OH�UHQIRUFHPHQW�GH�OD�VDQWp�DQLPDOH�DYHF�OD�SDUWLFLSDWLRQ�GHV RIILFLQHV�SULYpHV�
� OD�SULYDWLVDWLRQ�GH�OD�IRQFWLRQ�GH�YpWpULQDLUH�
� O
pODERUDWLRQ�HW�OD�PLVH�HQ�RHXYUH�GH�PHVXUHV�LQFLWDWLYHV��
/D� PLVH� HQ� RHXYUH� GH� FHWWH� SROLWLTXH� V
DSSXLH� pJDOHPHQW� VXU� XQH� VWUDWLILFDWLRQ� ]RQDOH� GX�
WHUULWRLUH�QDWLRQDO���/D�]RQH�VDKpOLHQQH��GX�IDLW�GHV�FRQGLWLRQV�VDQLWDLUHV�IDYRUDEOHV��VHUD�FHOOH�
GX� QDLVVDJH�� OD� ]RQH� FHQWUDOH� HVW� FHOOH� GH� OD� UHpOHYDWLRQ� HW� G
HPERXFKH� WDQGLV� TXH� OD� ]RQH�
VRXGDQR�JXLQpHQQH�SOXV�DX�VXG�VHUD�FRQVDFUpH�j�O
LQWHQVLILFDWLRQ�HW�j�O
DVVRFLDWLRQ�DJULFXOWXUH�
pOHYDJH��/'3$'���������0DOJUp�FHWWH�YRORQWp�GHV�DXWRULWpV�j�UHG\QDPLVHU� OD�ILOLqUH�pOHYDJH��
FHOOH�FL� IDLW� IDFH� j� GHV� FRQWUDLQWHV� PDMHXUHV� G
RUGUH� HQYLURQQHPHQWDO�� VRFLRFXOWXUHO��
pFRQRPLTXH�HW�GH�GXUDELOLWp�
����/D�IDLEOHVVH�GHV�UHVVRXUFHV�ILQDQFLqUHV

(Q�GHKRUV�GHV�GpSHQVHV�SXEOLTXHV�GRQW�OD�SDUW�FRQVDFUpH�j�O
pOHYDJH�HVW�GHPHXUpH�FHV�
GHUQLqUHV�DQQpHV� LQIpULHXUH�j����GX�EXGJHW�QDWLRQDO�� OD�&DLVVH�1DWLRQDOH�GH�&UpGLW�$JULFROH�
�&1&$��DFWXHOOHPHQW�%DQTXH�$JULFROH�HW�&RPPHUFLDOH�GX�%XUNLQD��%$&%��HVW�OH�SULQFLSDO
IRXUQLVVHXU�GH�FUpGLW�j�O
pOHYDJH��(QWUH������HW�������HOOH�D�DFFRUGp�HQ�PR\HQQH����PLOOLDUGV�
GH�IUDQFV�&)$�SDU�DQ�j�O¶pFRQRPLH�GX�%XUNLQD�HW�VHXOHPHQW�HQYLURQ����GHV�PRQWDQWV�RQW�pWp�
RULHQWpV�YHUV� OH�VHFWHXU�GH� O¶pOHYDJH��2Q�FRQVWDWH�GRQF�TXH�OD�VWUXFWXUH�TXL�D�XQH�YRFDWLRQ�j�
ILQDQFHU� O¶pOHYDJH� IDLW� SOXW{W� GH� FHOXL�FL� XQH� DFWLYLWp� PDUJLQDOH�� /HV� DXWUHV� VWUXFWXUHV� GH�
ILQDQFHPHQW� FRPPH� OHV� SURMHWV� GH� GpYHORSSHPHQW� HW� OHV� LQVWLWXWLRQV� GH� PLFUR�ILQDQFH� QH�
SHXYHQW�SDV�DFFRUGHU�GHV�PRQWDQWV�VXIILVDQWV�GH�FUpGLW�

/H� 3URJUDPPH� G¶,QYHVWLVVHPHQW� 3XEOLTXH� �3,3�� TXL� HVW� OH� FDGUH� KDUPRQLVp� GHV�
GpSHQVHV� G
LQYHVWLVVHPHQW� SXEOLTXHV� GH� O¶(WDW� DFFRUGH� HQYLURQ� ���� GH� VRQ� HQYHORSSH� DX�
VHFWHXU�DJURSDVWRUDO��0DLV�ORUVTX¶RQ�REVHUYH�OD�SDUW�DFFRUGpH�j�O¶pOHYDJH��RQ�FRQVWDWH�TX¶LO�QH�
UHoRLW� TX¶HQYLURQ� ��� GHV� GpSHQVHV� DFFRUGpHV� j� FH� VHFWHXU�� � 3RXUWDQW�� OH� 3,%� GH� O¶pOHYDJH�
FRQWULEXH�SRXU�����GX�3,%�DJURSDVWRUDO�VRLW�HQYLURQ�����GX�3,%�WRWDO��/¶H[SOLFDWLRQ�G¶XQH�
WHOOH�UpSDUWLWLRQ�UpVLGH�GDQV�OH�SUpMXJp�IDYRUDEOH�j�O¶DJULFXOWXUH�DORUV TXH�VRQ�LPSRUWDQFH�GDQV�
OD�IRUPDWLRQ�GHV�ULFKHVVHV�QH�OH�MXVWLILH�SDV��

(Q�WHQDQW�FRPSWH�GH�FHWWH�LQpJDOLWp��RQ�SHXW�GLUH�TXH�O¶LPSRUWDQFH�DFFRUGpH�j�O¶pOHYDJH�
Q¶HVW�SDV�j�OD�KDXWHXU�GH�VRQ�SRWHQWLHO�GH�GpYHORSSHPHQW�GX�SD\V����
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3RXU� OHV� H[SRUWDWLRQV�� LO� Q¶H[LVWH� SUDWLTXHPHQW� SDV� GH� VWUXFWXUHV� GH� ILQDQFHPHQW�
DGDSWpHV��3RXUWDQW�OHV�H[SRUWDWLRQV�GH�SURGXLWV�DQLPDX[�SHXYHQW�rWUH�XQH�G\QDPLTXH�SRXU�OD�
YDORULVDWLRQ�GHV�SURGXLWV�GX�VHFWHXU��

/HV�H[SRUWDWLRQV�GX�%XUNLQD�VRQW�VXUWRXW�FRQVWLWXpHV�GH�EpWDLO�VXU�SLHG��FH�TXL�GRQQH�
XQH� IDLEOH� YDOHXU� DMRXWpH� DX[� SURGXLWV�� /HV� H[SRUWDWLRQV� GH� YLDQGH� GHYUDLHQW� SHUPHWWUH� GH�
UHPpGLHU�j�FHWWH�TXHVWLRQ�VL�WRXWHIRLV�FHUWDLQV�LQYHVWLVVHPHQWV�VRQW�IDLWV�HQ�DPRQW�FRPPH�SDU�
H[HPSOH�� OD� FRQVWUXFWLRQ�G¶DEDWWRLUV�PRGHUQHV� HW� O¶DFTXLVLWLRQ�GH� FDPLRQV� IULJRULILTXHV��/HV�
pWXGHV�TXL�VRQW�IDLWHV�MXVTXH�Oj�LQGLTXHQW�XQH��QRQ�FRPSpWLWLYLWp�GHV�H[SRUWDWLRQV�GH�YLDQGH�j�
O¶pWDW�DFWXHO�GHV�FKRVHV����0DLV��OHV�LQYHVWLVVHPHQWV�SUpYXV�GDQV�FH�GRPDLQH�Q¶RQW�SDV�HQFRUH�
YX� OH� MRXU�� &HOD� WpPRLJQH� GHV FRQWUDGLFWLRQV� GHV� SROLWLTXHV� GH� SURPRWLRQ� GH� O¶pOHYDJH�
DIILFKpHV�SDU�O¶(WDW�HW�OHV�SROLWLTXHV�UpHOOHPHQW�PLVHV�HQ�°XYUH��
7DEOHDX�������(YROXWLRQ�GHV�GpSHQVHV�G
LQYHVWLVVHPHQWV�SXEOLFV�GH������j��������HQ�PLOOLRQV�
GH�IUDQFV�&)$�
'RPDLQHV� G
LQYHVWLVVHPHQWV�
SXEOLFV ���� ���� ���� ���� ���� ���� ���� ����
$JULFXOWXUH�(OHYDJH ����� ����� ����� ����� ����� ����� ����� �����

7DX[�GH�FURLVVDQFH��� ����� ������ ���� ����� ������ ���� ������
$JULFXOWXUH� ����� ����� ����� ����� ����� ����� ����� �����

7DX[�GH�FURLVVDQFH��� ����� ������ ���� ����� ������ ����� ������
(OHYDJH ��� ��� ��� ��� ���� ���� ���� ���

7DX[�GH�FURLVVDQFH��� ����� ����� ����� ����� ����� ���� ������
7RWDO�3,3�GX�SD\V ����� ����� ����� ����� ����� ������ ������ ������

7DX[�GH�FURLVVDQFH��� ����� ����� ����� ����� ����� ����� ����
3,3�$JUL�pOHYDJH�3,3�WRWDO��HQ�� ����� ����� �� ����� ����� ����� ����� ����
3,3�DJULFXOWXUH�3,3�WRWDO��HQ��� ����� ����� ����� ����� ����� ����� ����� ����
3,3�pOHYDJH�3,3�WRWDO��HQ��� ���� ���� ���� ���� ���� ���� ��� ����
3,%�DJULFROH ������ ������ ������
3,%�pOHYDJH ����� ����� �����
$JULFXOWXUH�pOHYDJH��3,%�� ����� ����� �����

6RXUFH��'LUHFWLRQ�*pQpUDOH�GH�O
(FRQRPLH�HW�GH�OD�3ODQLILFDWLRQ��IpYULHU�����

�� 'DQLVK�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\ �'$1,'$��������
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)LJXUH���� �5pSDUWLWLRQ�GHV�GpSHQVHV�
SXEOLTXHV�G
LQYHVWLVVHPHQWV�GX�VHFWHXU�
DJURSDVWRUDO��������������������������������������������������������

)LJXUH���� ��5pSDUWLWLRQ�GX�3,%�DJURSDVWRUDO

$JULFXOWXUH�
���

(OHYDJH
��

3,%�DJULFROH
���

3,%�HOHYDJH
���

6RXUFH ��7DEOHDX����������������������������������������������6RXUFH ��7DEOHDX�����
����/H�SDUDGR[H�GH�OD�VWUXFWXUH�GHV�UHYHQXV�GHV�SD\VDQV�

/¶LPSRUWDQFH�GH�O¶pOHYDJH�pJDOHPHQW�HVW�UpYpOp�DXVVL�GDQV OH�SDUDGR[H�TXH�FRQVWLWXH�OD�
UpSDUWLWLRQ�GHV�UHYHQXV�GHV�DJULFXOWHXUV�YLYULHUV�TXL�FRQVWLWXHQW�SOXV�GH�����GH�OD�SRSXODWLRQ��
(Q� HIIHW�� FHWWH� IUDQJH� GH� OD� SRSXODWLRQ� TXL� HVW� FHQVpH� DYRLU� SRXU� DFWLYLWp� SULQFLSDOH� OD�
SURGXFWLRQ�DJULFROH�� WLUH� WUqV�SHX�GH�UHYHQXV�PRQpWDLUHV�GH�FHWWH�DFWLYLWp��(OOH�WLUH�O¶HVVHQWLHO�
GH� VRQ� UHYHQX� GHV� DFWLYLWpV� G¶pOHYDJH� DORUV� TXH� FHV� GHUQLqUHV� VRQW� FRQVLGpUpHV� FRPPH�
VHFRQGDLUH�� /HV� UHYHQXV� GH� O¶pOHYDJH� UHSUpVHQWHQW� ����GHV� UHYHQXV�PRQpWDLUHV� GHV� SD\VDQV�
LPSOLTXpV�GDQV�OHV�FXOWXUHV�YLYULqUHV�FRQWUH�VHXOHPHQW�����SRXU�O¶DJULFXOWXUH��7DEOHDX�������

)LJXUH���� ��5pSDUWLWLRQ�GHV�UHYHQXV�GHV�DJULFXOWHXUV�YLYULHUV

5HYHQXV�
DJULFROHV

���

5HYHQXV�WLUpV�
GH�O¶pOHYDJH

���
6DODLUHV

��

5HYHQXV�QRQ�
DJULFROHV
���

7UDQVIHUWV
���

$XWUHV�
UHYHQXV

��

6RXUFH ��,16'������
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/¶DJULFXOWXUH�GH�VXEVLVWDQFH�SHXW�FRQWULEXHU�j�DVVXUHU�OD�VpFXULWp�DOLPHQWDLUH��PDLV�HOOH�
HVW�XQ�KDQGLFDS�DX�GpYHORSSHPHQW�UXUDO ��HOOH�QH�SHUPHW�SDV�GH�ILQDQFHU�OHV�DFWLYLWpV�FDSDEOHV�
G¶DPRUFHU� XQH� G\QDPLTXH� GH� FURLVVDQFH� GDQV� OHV� FDPSDJQHV�� 8Q� DXWUH� SDUDGR[H� GH� FHWWH�
VLWXDWLRQ� HVW� TXH� F¶HVW� OD� IUDQJH� GH� OD� SRSXODWLRQ� LPSOLTXpH� GDQV� FHWWH� DJULFXOWXUH� GH�
VXEVLVWDQFH� TXL� VRXIIUH� OH� SOXV� GH� PDOQXWULWLRQ �� RQ� DUULYH� DORUV� j� XQ� FHUFOH� YLFLHX[ �� QRQ�
VHXOHPHQW�HOOH�FRQWULEXH�SHX�DX�GpYHORSSHPHQW�GX�SD\V�PDLV�HOOH�HVW�XQH�FKDUJH�SRXU�OH�UHVWH�
GH�OD�FRPPXQDXWp�TXL�GRLW�DVVXUHU�VRQ�pTXLOLEUH�DOLPHQWDLUH��

3RXUWDQW�� FHV�SD\VDQV�RQW� UpYpOp� OHXU�HIILFDFLWp�GDQV� OD� �SURGXFWLRQ�DQLPDOH�j� WUDYHUV�
O¶DYDQWDJH�FRPSDUDWLI�TX¶LOV�RQW�QDWXUHOOHPHQW��2Q�SHXW�FRQVLGpUHU�FHOD�FRPPH�XQ�DWRXW�VXU�
OHTXHO� RQ� SHXW� V¶DSSX\HU� SRXU� DFFURvWUH� OH� UHYHQX� GHV� SD\VDQV� WRXW� HQ� OHXU� SHUPHWWDQW�
G¶DVVXUHU�OHXU�VpFXULWp�DOLPHQWDLUH��$FWXHOOHPHQW��OD�YLVLRQ�pWULTXpH�GH�OD�VpFXULWp�DOLPHQWDLUH�
EDVpH�VXU�XQH�DXWRVXIILVDQFH�DOLPHQWDLUH�HVW�GpSDVVpH��/¶H[SpULHQFH�PRQWUH�TXH��FH�VRQW�SOXW{W�
FHX[� TXL� QH� VRQW� SDV� LPSOLTXpV� GDQV O¶DJULFXOWXUH� TXL� VRQW� OHV� SOXV� HQ� VLWXDWLRQ� GH� VpFXULWp�
DOLPHQWDLUH��j�FDXVH�GX�SRXYRLU�G¶DFKDW�TX¶LOV�RQW��7RXW�OH�SUREOqPH�GH�OD�VpFXULWp�DOLPHQWDLUH�
HVW�VXUWRXW�XQ�SUREOqPH�GH�UHYHQX��/H�3ODWHDX�&HQWUDO�TXL�UHJURXSH�OD�SOXV�JUDQGH�SDUWLH�GHV�
DJULFXOWHXUV� YLYULHUV� Q¶HVW� SOXV� YUDLPHQW� XQH� WHUUH� G¶DJULFXOWXUH� FpUpDOLqUH�� LO� D� SHUGX� VRQ�
DYDQWDJH� FRPSDUDWLI� GDQV� FH� GRPDLQH�� 3RXUWDQW� OHV� SROLWLTXHV� GH� GpYHORSSHPHQW� PLVHV� HQ�
SODFH� GHSXLV� OHV� LQGpSHQGDQFHV� WHQWHQW� GH� OH� FRQIRUWHU� GDQV� FH� U{OH� TX¶LO� QH� SHXW�� GX UHVWH��
DVVXUHU�HIILFDFHPHQW�

,O� HVW� WHPSV� G¶H[SORLWHU� O¶DYDQWDJH� FRPSDUDWLI� UpYpOp� GH� FHV� SD\VDQV� SRXU� FUpHU� XQ�
GpYHORSSHPHQW�YpULWDEOH�SDVVDQW�SDU� O¶DFFURLVVHPHQW�GHV�UHYHQXV�GHV�SD\VDQV��8QH�LQVHUWLRQ�
GH� FHV� SD\VDQV� GDQV� XQH� SROLWLTXH� GH� UHG\QDPLVDWLRQ� GX� VHFWHXU� GH� O¶pOHYDJH� DYHF� GHV�
LQWHQWLRQV�GH�FRQTXpULU�GHV�SDUWV�GH�PDUFKpV�H[WpULHXUV�GDQV�OD�VRXV�UpJLRQ�SHXW�rWUH�VDOXWDLUH��
����/D�SURPRWLRQ�GHV�H[SRUWDWLRQV�GH�YLDQGH

8Q� GHV� D[HV� GH� GpYHORSSHPHQW� GH� O¶pOHYDJH� HVW� OD� SURPRWLRQ� GHV� H[SRUWDWLRQV GH�
YLDQGH�TXL��SRXU�OH�PRPHQW��VRQW�LQVLJQLILDQWHV��

/D�SOXSDUW�GHV�pWXGHV�TXL�RQW�H[DPLQp�FHWWH�SRVVLELOLWp�RQW�DERXWL�j�OD�FRQFOXVLRQ�TX¶j�
O¶pWDW�DFWXHO�GHV�FKRVHV��O¶H[SRUWDWLRQ�GH�YLDQGH�Q¶HVW�SDV�UHQWDEOH��&HOD�HVW�G��HVVHQWLHOOHPHQW�
DX� IDLW� TXH� VXU� OHV� PDUFKpV�FLEOHV�� OD� YLDQGH� EXUNLQDEq� HVW� HQ� FRQFXUUHQFH� DYHF� OD� YLDQGH�
VXEYHQWLRQQpH�GH�O¶8QLRQ�(XURSpHQQH��0rPH�VL�HQ�WHUPHV�GH�TXDOLWp��OD�YLDQGH�EXUNLQDEq�HVW�
PHLOOHXUH��HOOH�UHVWH�WRXWHIRLV�KRUV�GH�SRUWpH�GX�SRXYRLU�G¶DFKDW�GH�OD�SOXSDUW�GHV�PpQDJHV�GHV�
SD\V� F{WLHUV�� 8QH� DXWUH� UDLVRQ� GH� OD� QRQ� UHQWDELOLWp� HVW� OH� SUREOqPH� GHV� FR�WV �� LO� \� D� HQWUH�
DXWUHV��OHV�IUDLV�G¶DEDWWRLU��OHV�IUDLV�G¶HQWUHS{W�UpIULJpUp�HW�OHV�IUDLV�GH�WUDQVSRUW�SDU�OHV�FDPLRQV�
IULJRULILTXHV�TXL�VRQW��SRXU�OH�PRPHQW�pOHYpV��

&HSHQGDQW��FHUWDLQHV�GH�FHV�pWXGHV�VRXOLJQHQW�TXH�OD�VLWXDWLRQ�SHXW�rWUH�GLIIpUHQWH�VL�RQ�
DUULYH� j� IDLUH� OHV� LQYHVWLVVHPHQWV� QpFHVVDLUHV� GDQV� GHV� DEDWWRLUV� IULJRULILTXHV�PRGHUQHV� � HQ�
HQWUHS{WV� HW� HQ� FDPLRQV� IULJRULILTXHV� SRXU� OH� WUDQVSRUW�� 'HV� SD\V� FRPPH� OH� %RWVZDQD� RQW�
HQWLqUHPHQW�EkWL�OHXU�VWUDWpJLH�GH�GpYHORSSHPHQW�VXU�FH�VFKpPD�

/¶DEDWWRLU� IULJRULILTXH� GH�2XDJDGRXJRX� D� pWp� FRQVWUXLW� HQ� ������&RQoX� SRXU�������
WRQQHV�� LO� HVW� DXMRXUG¶KXL� WRPEp� HQ� GpVXpWXGH�� /H� GLDJQRVWLF� GX� PLQLVWqUH� GHV� 5HVVRXUFHV�
DQLPDOHV�pYRTXH�XQ�FHUWDLQ�QRPEUH�GH�FRQWUDLQWHV�OLpHV�DX[�DEDWWRLUV�GX�%XUNLQD�GRQW�OH�SOXV�
PRGHUQH�HVW�FHOXL�GH�2XDJDGRXJRX��,O�V¶DJLW�HQWUH�DXWUHV �
�GHV�VWDWXWV�FKDQJHDQWV�HW�LQDSSURSULpV �
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�GH�OD�YpWXVWp�GHV�LQIUDVWUXFWXUHV�HW�GHV�pTXLSHPHQWV�UHQGXV�GH�PRLQV�HQ�PRLQV�IRQFWLRQQHOV�
�FKDvQH�G¶DEDWWDJH��FKDPEUHV�IURLGHV�HW�LQVWDOODWLRQV�DQQH[HV�GpIHFWXHXVHV� �
�GHV�FRQGLWLRQV�G¶K\JLqQH�HW�GH�VDOXEULWp� WUqV�GpSORUDEOHV�GLVTXDOLILDQW�FHV�DEDWWRLUV�GH� WRXWH�
SRVVLELOLWp�G¶H[SRUWDWLRQ�GH�YLDQGH �
� GX�GpILFLW�FKURQLTXH�GH�JHVWLRQ�DYHF�GHV�DUULpUpV�GH�SDLHPHQW�GHV�IRXUQLVVHXUV�HW�LQFDSDFLWp�
GH�UHQRXYHOHU�OHV�pTXLSHPHQWV �
�GH�OD�IDLEOHVVH�GHV�DEDWWDJHV��j�SHLQH�����GHV�FDSDFLWpV�SUpYXHV��HW�GHV�IUDLV�GHV�SUHVWDWLRQV�
GH�VHUYLFH �
�GH� OD� PDXYDLVH� RUJDQLVDWLRQ� GX� WUDYDLO QH� UHVSHFWDQW� SDV� OHV� FRQGLWLRQV� SUHVFULWHV� SDU� OD�
UpJOHPHQWDWLRQ ��DEVHQFH�GH�O¶LQVSHFWLRQ�DQWH�PRUWHP�HW�O¶LQVSHFWLRQ�GHV�FDUFDVVHV�DX�IXU�HW�j�
PHVXUH� GHV� RSpUDWLRQV� GH� GpSRXLOOH� QH� JDUDQWLVVDQW� SDV� OD� VDOXEULWp� GHV� YLDQGHV� OLYUpHV� DX[�
FRQVRPPDWHXUV �
�GH� OD� SOpWKRUH� GHV� ERXFKHUV� DEDWWDQWV� HW� GHV� PDQGDWDLUHV� WUDQVIRUPDQW� OHV� DEDWWRLUV� HQ� XQ�
YpULWDEOH�OLHX�GH�IRLUH�
�GX� WUDQVSRUW� GH� OD� YLDQGH� DYHF� GHV� PR\HQV� LQDGDSWpV� HW� LQVDOXEUHV� �YLHLOOHV� EkFKpHV��
PRE\OHWWHV���YpORV��

/H� SODQ� G¶DFWLRQ� HW� G¶LQYHVWLVVHPHQW� GX� VHFWHXU� pOHYDJH� SUHQG� HQ� FRPSWH� FHUWDLQV�
DVSHFWV�GX�GpYHORSSHPHQW�GHV�H[SRUWDWLRQV�PDLV�QH�SRXVVH�SDV� O¶DPELWLRQ� MXVTX¶j�EkWLU�XQH�
YpULWDEOH� VWUDWpJLH� G¶H[SRUWDWLRQ� GH� OD� YLDQGH� DYHF� GHV� DFWLRQV� FRQFUqWHV�� /HV� SURJUDPPHV�
SULRULWDLUHV�UHWHQXV�GDQV�FH FDGUH�VRQW�OHV�VXLYDQWV��
�� 3URJUDPPH� G¶DSSXL� DX� GpYHORSSHPHQW� GH� O¶pOHYDJH� WUDGLWLRQQHO� HW� j� OD� YDORULVDWLRQ� GHV�

]RQHV�SDVWRUDOHV �
�� 3URJUDPPH�G¶DSSXL�DX�GpYHORSSHPHQW�GH�O¶DYLFXOWXUH�YLOODJHRLVH �
�� 3URJUDPPH�GH�OXWWH�FRQWUH�OHV�WU\SDQRVRPLDVHV�DQLPDOHV �
�� 3URJUDPPH�GH�OXWWH�FRQWUH�OHV�pSL]RRWLHV�HW�OD�YHLOOH�VDQLWDLUH �
�� 3URJUDPPH�G¶DSSXL�j�OD�SULYDWLVDWLRQ�GHV�SURIHVVLRQV�GH�YpWpULQDLUH�HW�GH�]RRWHFKQLFLHQ �
�� 3URJUDPPH�G¶DPpOLRUDWLRQ�GH�OD�SURGXFWLYLWp�DQLPDOH �
�� 3URJUDPPH�G¶DSSXL�j�OD�SURIHVVLRQQDOLVDWLRQ�GH�O¶pOHYDJH�HW�GH�VRXWLHQ�DX�VHFWHXU�SULYp ��
�� 3URJUDPPH�G¶DSSXL�j�O¶DOLPHQWDWLRQ�HW�j�O¶K\GUDXOLTXH�SDVWRUDOH �
�� 3URJUDPPH�G¶DSSXL�j�OD�ILOLqUH�ODLW�

&¶HVW�OH�SURJUDPPH�1����TXL�VHPEOH�DOOp�GDQV�OH�VHQV�G¶XQH�VWUDWpJLH�G¶H[SRUWDWLRQ�GH�
OD�YLDQGH�� ,O�D�SRXU�REMHFWLI�JOREDO��GH�FUpHU�XQ�HQYLURQQHPHQW� IDYRUDEOH�j� O¶pPHUJHQFH�GHV�
RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� �pOHYHXUV� HW� DXWUHV� RSpUDWHXUV�� j� PrPH� G¶DVVXPHU� OHXU� U{OH�
G¶DFWHXUV�pFRQRPLTXHV�GDQV�OH�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO��

3OXV�VSpFLILTXHPHQW�LO�YLVH j�
�DLGHU�DX�UHQIRUFHPHQW�GHV�FDSDFLWpV�RUJDQLVDWLRQQHOOHV�GHV�GLIIpUHQWV�DFWHXUV��pOHYHXUV�

HW�DXWUHV�RSpUDWHXUV��SDU�JURXSH�G¶LQWpUrWV��ILOLqUH��RX�SDU�DFWLYLWp�
�UHQIRUFHU�OHV�FDGUHV�RUJDQLVDWLRQQHOV�GH�FRQFHQWUDWLRQ�HW�GH�FROODERUDWLRQ�j�WUDYHUV�GHV�

VWUXFWXUHV� IDvWLqUHV� UHSUpVHQWDWLYHV�HW�G\QDPLTXHV��FDSDEOHV�GH�FUpHU� O¶XQLWp�GHV�DFWHXUV�HW�GH�
GpIHQGUH�OHXUV�LQWpUrWV ��

�DVVRFLHU�GDYDQWDJH�OHV�GLIIpUHQWHV�RUJDQLVDWLRQV�GDQV�OH�FKRL[�GHV�RSWLRQV�SROLWLTXHV�HW�
OHV� UHVSRQVDELOLVHU� GDQV� OD� UHFKHUFKH� GH� VROXWLRQV� HW� OHXU� PLVH� HQ� °XYUH� DLQVL� TXH� GDQV� OD�
FRRUGLQDWLRQ�GHV�DFWLRQV�GH�GpYHORSSHPHQW �

�DPpOLRUHU�OD�JHVWLRQ�GHV�GLIIpUHQWHV�RUJDQLVDWLRQV�HW�OHV�UHYHQXV�GHV�PHPEUHV��
/HV�SURMHWV�SULRULWDLUHV�UHWHQXV�GDQV�FH�FDGUH�VRQW�OHV�VXLYDQWV �
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�3URMHW� GH� UpKDELOLWDWLRQ� DX[� QRUPHV� LQWHUQDWLRQDOHV� GH� O¶DEDWWRLU� IULJRULILTXH� GH�
2XDJDGRXJRX �

�3URMHW�GH�FRQVWUXFWLRQ�G¶XQ�DEDWWRLU� IULJRULILTXH�DX[�QRUPHV� LQWHUQDWLRQDOHV�j�%RER�
'LRXODVVR �

�3URMHW� GH� FRQVWUXFWLRQ� G¶LQIUDVWUXFWXUHV� G¶pOHYDJH� DGDSWpHV� GDQV� OHV� GL[� YLOOHV�
PR\HQQHV� HW� FHUWDLQV� FKHIV�OLHX[� GH� SURYLQFH� �PDUFKpV� j� EpWDLO�� DEDWWRLUV� VpFKRLUV�� DLUHV�
G¶DEDWWDJH��pWDOV�GH�ERXFKHULH��WDQQHULHV��HWF�� �

�3URMHW�G¶DSSXL�DX[�LQLWLDWLYHV�SULYpHV�HQ�PDWLqUH�GH�FRPPHUFLDOLVDWLRQ�GX�EpWDLO�HW�GHV�
SURGXLWV�DQLPDX[����
,,,���32/,7,48(6�'(�3520277,21�'(6�(;3257$7,216�$8�
%85.,1$�)$62

&HWWH� SDUWLH� H[DPLQH� OHV� SROLWLTXHV� G¶H[SRUWDWLRQ� GX� SD\V� j� WUDYHUV� XQH� DQDO\VH� GHV�
PHVXUHV�HW�GHV�WH[WHV�UpJOHPHQWDLUHV�GDQV�OH�VHFWHXU�GHV�H[SRUWDWLRQV��(OOH�WUDLWH�pJDOHPHQW�GX�
SUREOqPH�GH�OD�FRPSpWLWLYLWp�GHV�ILOLqUHV�G¶H[SRUWDWLRQ�DX�%XUNLQD��&HWWH�TXHVWLRQ�HVW�FDSLWDOH�
SXLVTXH�OD�FRPSpWLWLYLWp�HVW�O¶pOpPHQW�FOHI�GH�SpQpWUDWLRQ�GHV�PDUFKpV�G¶H[SRUWDWLRQ��

/D�SUREOpPDWLTXH�GH�OD�SURPRWLRQ�GHV�H[SRUWDWLRQV�DX�%XUNLQD�HVW�pJDOHPHQW�DERUGpH�
SDU�XQH�DQDO\VH�LQVWLWXWLRQQHOOH��GHV�VWUXFWXUHV�GH�SURPRWLRQ�HW�G¶HQFDGUHPHQW��

&HWWH�SDUWLH�H[DPLQH�pJDOHPHQW�OH�GHJUp�G¶LPSOLFDWLRQ�GH�O¶(WDW��GDQV�OD�SURPRWLRQ�GHV�
H[SRUWDWLRQV��

���/HV�SROLWLTXHV�G¶H[SRUWDWLRQ
)DFH� DX[� GLIILFXOWpV� pFRQRPLTXHV� GHV� DQQpHV� ������ OD� SOXSDUW� GHV�SD\V� DIULFDLQV�RQW�

PLV� HQ� SODFH� GHV� PHVXUHV� SRXU� UpIRUPHU� OHXU� SROLWLTXH� GHV� pFKDQJHV�� &HV� SD\V� pWDLHQW�
FDUDFWpULVpV� SDU� GHV� WDULIV� pOHYpV� SRXU� OHV� LPSRUWDWLRQV� HW� GHV� EDUULqUHV� WDULIDLUHV� HW� QRQ�
WDULIDLUHV� SRXU� OHV� H[SRUWDWLRQV��/HV� H[SRUWDWLRQV� GHV�PDUFKDQGLVHV� RQW� pWp� SOXV�GLUHFWHPHQW�
GpFRXUDJpHV�� VRXYHQW� j� WUDYHUV� GHV� WD[HV� j� O¶H[SRUWDWLRQ� HW� OHV� DFWLYLWpV� GHV� FDLVVHV� GH�
SpUpTXDWLRQ��/D�VXUpYDOXDWLRQ�GH�FHUWDLQHV�PRQQDLHV�D�HX�DXVVL�GHV�HIIHWV�VLPLODLUHV��PDOJUp�OH�
IDLW� TX¶XQH� SROLWLTXH� GH� WDX[� GH� FKDQJH� SHXW� DYRLU� HQ� SULQFLSH� GLIIpUHQWV� HIIHWV� VXU� OH�
FRPPHUFH��/HV� WDX[�GH�FKDQJH�VXUpYDOXpV�HW� OHV� WD[HV�j� O¶H[SRUWDWLRQ�RQW�XQ�HIIHW�SHUPLVVLI�
VXU�OHV�H[SRUWDWLRQV��WRXW�HQ�DFFRUGDQW�XQH�SULPH�LPSRUWDQWH�j�O¶H[SRUWDWLRQ��

(WDQW GRQQp� FHV� FRQGLWLRQV�� GDQV� OH� FDGUH� GHV� 3URJUDPPHV� G¶$MXVWHPHQW� 6WUXFWXUHO�
�3$6�� DX[TXHOV� OD� SOXSDUW� GHV� SD\V� DIULFDLQV� VRQW� VRXPLV�� XQH� SDQRSOLH� GH� PHVXUHV� D� pWp�
SURSRVpH�SRXU�IOXLGLILHU�OHV�pFKDQJHV��/¶HVVHQWLHO�GH�FHV�SROLWLTXHV�HVW�UpVXPp�GDQV�OH�WDEOHDX�
VXLYDQW �
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7DEOHDX�����/HV�PHVXUHV�GH�OLEpUDOLVDWLRQ�GHV�pFKDQJHV
,PSRUWDWLRQV ([SRUWDWLRQV 3ROLWLTXH�GH� WDX[�GH�FKDQJH�

HW�DXWUHV�PHVXUHV
5pGXFWLRQ�GHV�WDULIV�GRXDQLHUV
$EDQGRQ� GHV� UHVWULFWLRQV�
TXDQWLWDWLYHV
5pGXFWLRQ� GHV� H[HPSWLRQV� DX�
GURLW�GH�GRXDQH�
6XSSUHVVLRQ� GHV� OLFHQFHV� HW�
IDFLOLWDWLRQ�GHV�SURFpGXUHV
$FFURLVVHPHQW� GHV� WDULIV� GHV�
LQSXWV�LPSRUWpV
$FFURLVVHPHQW� GX� UHYHQX�
ILVFDO� �GRXDQH�� GX�
JRXYHUQHPHQW

$XJPHQWHU� OH� SUL[� GHV� ELHQV�
H[SRUWpV
&UpDWLRQ� RX� UHQIRUFHPHQW�GHV�
VWUXFWXUHV� GH� SURPRWLRQ� GHV�
H[SRUWDWLRQV
&UpDWLRQ� GH� IRQGV� GH�
GpYHORSSHPHQW� GHV�
H[SRUWDWLRQV�� VXEYHQWLRQV� GH�
FUpGLW
6XSSUHVVLRQ� GHV� OLFHQFHV� HW�
IDFLOLWDWLRQ�GHV�SURFpGXUHV
5HPERXUVHPHQW� GHV� WD[HV� j�
O¶LPSRUWDWLRQ� SRXU� OHV�
H[SRUWDWHXUV�
6XEYHQWLRQV� GLUHFWHV� GHV�
H[SRUWDWLRQV
,QWURGXFWLRQ� RX� DPpOLRUDWLRQ�
G¶DVVXUDQFH�j��O¶H[SRUWDWLRQ
'LPLQXWLRQ� RX� VXSSUHVVLRQ�
GHV�WD[HV�j�O¶H[SRUWDWLRQ

3ROLWLTXHV�GH�WDX[�GH�FKDQJH
)OH[LELOLWp�GX�WDX[�GH�FKDQJH
'pYDOXDWLRQ
$XWUHV�PHVXUHV
5pGXLUH�OD�YDULDWLRQ�GX�WDX[�
GH�SURWHFWLRQ�HIIHFWLI
,QWURGXLUH� RX� pWHQGUH� OHV�
]RQHV�IUDQFKHV
,PSRUW�H[SRUW�GH�VXEVWLWXWLRQ
)DFLOLWHU� OHV� LQYHVWLVVHPHQWV�
GLUHFWV� GDQV� OHV� VHFWHXUV�
G¶H[SRUWDWLRQ
$VVLVWHU� OHV� HQWUHSULVHV�
H[SRUWDWULFHV

/D�SROLWLTXH�GX�FRPPHUFH�H[WpULHXU�DFWXHOOH�GX�%XUNLQD�D�pWp�IRUWHPHQW�LQIOXHQFpH�SDU�
FHV�3URJUDPPHV�G¶$MXVWHPHQW�6WUXFWXUHO��3$6��DX[TXHOV�OH�SD\V�HVW�VRXPLV�j�SDUWLU�GH�������

/HV�H[SRUWDWLRQV�HW� OHV� LPSRUWDWLRQV�RQW�pWp� OLEpUDOLVpHV �� OHV� WD[HV�j� O¶H[SRUWDWLRQ�RQW�
pWp�VXSSULPpHV��FHUWDLQHV�SURFpGXUHV�SRXU�OHV�H[SRUWDWLRQV�RQW�pWp�pJDOHPHQW�VLPSOLILpHV��
6HORQ� XQH� pWXGH� GH� OD� %DQTXH� 0RQGLDOH� �'ROODU�� ������� OHV� WDX[� SRQGpUpV� GHV� WD[HV� j�
O¶LPSRUWDWLRQ� GX� %XUNLQD� TXL� pWDLHQW� GH� ������ HQ� ����� RQW� EDLVVp� MXVTX¶j� ������ GDQV� OHV�
DQQpHV������

/HV�VWUXFWXUHV�GH�UpJOHPHQWDWLRQ�RX�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV�HW�GHV�LPSRUWDWLRQV�
RQW� pWp� VXSSULPpHV� RX� PDUJLQDOLVpHV�� ,O� V¶DJLW� HQWUH� DXWUHV �� GH� OD� &DLVVH� *pQpUDOH� GH�
3pUpTXDWLRQ��&*3���OD�&DLVVH�GH�6WDELOLVDWLRQ�GHV�3UL[�GHV�3URGXLWV�$JULFROHV��&633$��HW�GH�
O¶2IILFH�1DWLRQDO�GX�&RPPHUFH�([WpULHXU��21$&��TXL�RQW�pWp�VXSSULPpV�RX�UHVWUXFWXUpV��

'DQV� OH�FDGUH�GH� O¶LQWpJUDWLRQ�pFRQRPLTXH�GDQV� O¶HVSDFH�8(02$��XQ� WDULI� H[WpULHXU�
FRPPXQ�D�pWp�DGRSWp�HW��D�HQWUDvQp�XQH�QRXYHOOH�EDLVVH�GH�FH�WDX[��
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&HUWDLQHV� GH� FHV� PHVXUHV� VH� VRQW� WUDGXLWHV� FRQFUqWHPHQW� SDU� O¶DGRSWLRQ� GH� WH[WHV�
UpJOHPHQWDLUHV���
����/HV�WH[WHV�UpJOHPHQWDLUHV�GHV�H[SRUWDWLRQV�HW�GH�OD�SURPRWLRQ�GX�FRPPHUFH�DX�����
%XUNLQD
������/H�UpJLPH�JpQpUDO�GHV�LPSRUWDWLRQV�HW�GHV�H[SRUWDWLRQV�

,O� HVW� GpILQL� SDU�XQ� HQVHPEOH�GH� WH[WHV� IL[DQW� OHV� FRQGLWLRQV�G
HQWUpH� HW� GH� VRUWLH�GHV�
PDUFKDQGLVHV�DX�%XUNLQD��

,O� \� D� G¶DERUG� O¶RUGRQQDQFH� Q�� ��������35(6� GX� ��� QRYHPEUH� ����� �HW� VHV� WH[WHV�
G
DSSOLFDWLRQ�� SRUWDQW� UpJLPH� JpQpUDO� GHV� LPSRUWDWLRQV� HW� GHV� H[SRUWDWLRQV� DX�%XUNLQD�� (OOH�
UpJLW� pJDOHPHQW� OHV� SURGXLWV� TXL� UHVWHQW� VRXPLV� DX[� DXWRULVDWLRQV� VSpFLDOHV� G
LPSRUWDWLRQ� HW�
G
H[SRUWDWLRQ�

2Q� SHXW� FLWHU� HQVXLWH�� O¶DXWRULVDWLRQ� VSpFLDOH� G
LPSRUWDWLRQ� TXL� FRQFHUQH� DXMRXUG¶KXL�
XQLTXHPHQW�OHV�DUPHV��OHV�PXQLWLRQV�HW�OHV�HIIHWV�PLOLWDLUHV�

/¶DXWRULVDWLRQ�VSpFLDOH�G
H[SRUWDWLRQ�TXDQW�j�HOOH�QH�V¶DSSOLTXH�TX¶j��O
LYRLUH�
&RQFHUQDQW� OH�GpFUHW��������35(6�30�0()�0&,$�GX����RFWREUH������HW�VHV�WH[WHV�

G
DSSOLFDWLRQ�� LOV� IL[HQW� OHV�SURFpGXUHV� DGPLQLVWUDWLYHV�� GRXDQLqUHV� HW� EDQFDLUHV� UHODWLYHV�DX[
ELHQV�LPSRUWpV�

(QILQ��OH�SURJUDPPH�GH�YpULILFDWLRQ�GHV�LPSRUWDWLRQV�GRQW�O
H[pFXWLRQ�D�pWp�FRQILpH�j�OD�
6RFLpWp�*pQpUDOH�GH�6XUYHLOODQFH� �6*6�� HVW� pJDOHPHQW� UpJL� �SDU�FHWWH� UpJOHPHQWDWLRQ��7RXWH�
RSpUDWLRQ�GH�SOXV�GH�WURLV�PLOOLRQV�GH�)�&)$�IDLW�O
REMHW�G¶XQH�DWWHVWDWLRQ�GH�YpULILFDWLRQ�GH�OD�
6*6�HQ�YXH�GH�V
DVVXUHU�GH�OD�TXDOLWp��GX�SUL[�HW�GHV�TXDQWLWpV�GHV�SURGXLWV�GDQV�OH�EXW�GH�OXWWHU�
FRQWUH�OD�IUDXGH�
������/H�FRGH�HW�OH�WDULI�GHV�GRXDQHV�

/D� ORL� Q�� ������$'3� GX� �� GpFHPEUH� ����� SRUWDQW� FRGH� GHV� GRXDQHV� GpILQLW� HQWUH�
DXWUHV��OH�FDGUH�GDQV�OHTXHO�OD�SOXSDUW�GHV�GURLWV�HW��WD[HV�j�O
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ�VRQW�
IL[pV�HW�SHUoXV��

8QH� SURIRQGH� PRGLILFDWLRQ� HVW� HQ� FRXUV� j� OD� VXLWH� GH� O
HQWUpH� HQ� YLJXHXU� GX� 7DULI�
([WpULHXU�&RPPXQ��7(&��GH�O
8(02$�DX�SUHPLHU�MDQYLHU�������/H�UpJLPH�GHV�LPSRUWDWLRQV�
HVW�DFWXHOOHPHQW�UpJL�SDU�OD�QRPHQFODWXUH�WDULIDLUH�GH�O
8(02$��

/D�ORL�Q��������$'3�GX����QRYHPEUH������SRUWDQW�PRGLILFDWLRQ�GX�&RGH�GHV�,PS{WV�
LQVWLWXDQW� XQH� FRQWULEXWLRQ� GX� VHFWHXU� GH� O
pOHYDJH �&6(��� UHSUpVHQWDWLYH� GHV� WD[HV� H[LJLEOHV�
GHV�PDUFKDQGV�GH�EpWDLO�� GH�YRODLOOHV� HW� � GH�SHDX[�EUXWHV�GHVWLQpV� j� O
H[SRUWDWLRQ��/HV� WDULIV�
DSSOLFDEOHV� VRQW� GH� �� ����)�WrWH� SRXU� OHV� ERYLQV�� � � ����)�WrWH� SRXU� OHV� RYLQV� HW� FDSULQV�� ���
)�WrWH�SRXU�OHV�YRODLOOHV HW������)�NJ�SRXU�OHV�SHDX[�EUXWHV��

$X�WLWUH�GHV�PHVXUHV�LQFLWDWLYHV�j�O¶H[SRUWDWLRQ��WRXV�OHV�GURLWV�HW�WD[HV�j�O¶H[SRUWDWLRQ�
RQW�pWp�VXSSULPpV�

,O� \� D� pJDOHPHQW� GHV� GLVSRVLWLRQV� TXL� SHUPHWWHQW� DX[� HQWUHSULVHV� H[SRUWDWULFHV� GH�
EpQpILFLHU�G¶HQWUHS{WV�LQGXVWULHOV�SODFpV�VRXV�OH�FRQWU{OH�GH�O¶DGPLQLVWUDWLRQ�GH�OD�GRXDQH��&HV�
HQWUHS{WV� SHUPHWWHQW� DX[� HQWUHSULVHV� TXL� WUDYDLOOHQW� SRXU� O¶H[SRUWDWLRQ� RX� j� OD� IRLV� SRXU�
O¶H[SRUWDWLRQ� HW� OH� PDUFKp� LQWpULHXU�� GH� EpQpILFLHU� G¶XQH� VXVSHQVLRQ� GHV� GURLWV� HW� WD[HV� GH�
GRXDQHV�GRQW�HOOHV�VRQW�SDVVLEOHV�HQ�UDLVRQ�GH�O¶LPSRUWDWLRQ��/HV�SURGXLWV�FRQFHUQpV�VRQW�OHV�
FRQVRPPDWLRQV�LQWHUPpGLDLUHV��&HSHQGDQW��O¶HQWUHSULVH�EpQpILFLDLUH�D�O¶REOLJDWLRQ�GH
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UpH[SRUWHU�DX�PRLQV�����GH�VD�SURGXFWLRQ�ILQDOH��&HV�GLVSRVLWLRQV�LQFLWDWLYHV VRQW�GH�
QDWXUH�j�VRXODJHU�OHV�WHQVLRQV�GH�WUpVRUHULH�GH�FHUWDLQHV�HQWUHSULVHV�LQGXVWULHOOHV����
������/H�FRGH�GHV�LQYHVWLVVHPHQWV�

,QVWUXPHQW�FRQoX�SRXU�OD�SURPRWLRQ�GHV�LQYHVWLVVHPHQWV�� OH�FRGH�GHV�LQYHVWLVVHPHQWV�
DX� %XUNLQD� HVW� UpJL� SDU� OD� ORL� Q�������$'3� GX� ��� GpFHPEUH� ������ OH� GpFUHW� Q�� ���
����35(6�30�0()�IL[DQW�VHV�FRQGLWLRQV�G¶DSSOLFDWLRQ���HW�SDU�OD�ORL�Q��������$1�GX����DYULO�
�����SRUWDQW�PRGLILFDWLRQ�GH�OD�SUHPLqUH�

/HV�GHX[�ORLV�SUpFLWpHV�GpWHUPLQHQW�OHV�GLIIpUHQWV�UpJLPHV�G
DJUpPHQW�DX[TXHOV�OHV
LQYHVWLVVHXUV�SHXYHQW�SUpWHQGUH�HW�IL[HQW�OHV�FRQGLWLRQV�UHTXLVHV�SRXU�HQ��EpQpILFLHU�

/H� GpFUHW� G
DSSOLFDWLRQ� TXDQW� j� OXL� GRQQH� OHV� pOpPHQWV� FRQVWLWXWLIV� GX� GRVVLHU� GH��
GHPDQGH�G
DJUpPHQW�DX�FRGH�GHV�LQYHVWLVVHPHQWV��&H�WH[WH�IL[H�pJDOHPHQW�OHV��DWWULEXWLRQV�HW�
OH�IRQFWLRQQHPHQW�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GHV�LQYHVWLVVHPHQWV�TXL�HVW�O
RUJDQH�FKDUJp�GH�
SURQRQFHU�O
DGPLVVLRQ�DX�EpQpILFH�GX�FRGH�GHV��LQYHVWLVVHPHQWV�

3RXU� IDYRULVHU� O¶HQWUpH� PDVVLYH� GHV� FDSLWDX[� pWUDQJHUV� HW� VRXWHQLU� ILVFDOHPHQW��
O¶LQYHVWLVVHPHQW� GH� JUDQGH� SRUWpH�� OHV� DYDQWDJHV� ILVFDX[� YRQW� FURLVVDQWV� HQ� IRQFWLRQ� � GX�
PRQWDQW�GHV�LQYHVWLVVHPHQWV�HW�GX�QRPEUH�G¶HPSORLV�j�FUpHU�
������/H�UpJLPH�GHV�HQWUHSULVHV�G¶H[SRUWDWLRQ�

2XWUH� OH� UpJLPH� GH� GURLW� FRPPXQ�� OH� FRGH� GLVSRVH� GH VL[� UpJLPHV� SULYLOpJLpV� GRQW���
WURLV�SRXU�OHV�HQWUHSULVHV�GH�SURGXFWLRQ��GH�FRQVHUYDWLRQ�HW�GH�WUDQVIRUPDWLRQ��UpJLPHV�$��%�HW�
&��� GHX[� SRXU� OHV� HQWUHSULVHV� GH� SUHVWDWLRQ� GH� VHUYLFHV� �UpJLPHV� '� HW� (��� HW� XQ� SRXU� OHV�
HQWUHSULVHV�G¶H[SRUWDWLRQ��

/H� UpJLPH GHV� HQWUHSULVHV� G¶H[SRUWDWLRQ� HVW� XQ� UpJLPH� SULYLOpJLp� TXL� V¶DSSOLTXH� DX[�
HQWUHSULVHV� QRXYHOOHV� WRXUQpHV� YHUV� OHV� H[SRUWDWLRQV�� (Q� HIIHW�� OHV� HQWUHSULVHV� DJUppHV� j� FH
UpJLPH� VRQW� H[RQpUpHV� GHV� GURLWV� HW� WD[HV� GH� GRXDQH� VXU� OHV�PDWpULDX[� GH� FRQVWUXFWLRQ�� OHV�
PDWLqUHV�SUHPLqUHV��OHV�pTXLSHPHQWV�HW�SLqFHV�GH�UHFKDQJH��(OOHV�EpQpILFLHQW�pJDOHPHQW�G¶XQH�
H[RQpUDWLRQ� ILVFDOH� WRWDOH� HW� SHUPDQHQWH� j� O¶H[FHSWLRQ� GH� O¶,%,&� TXL� FRQQDvW� XQH� UpGXFWLRQ�
SHUPDQHQWH�GH������YRLUH������
����0HVXUHV�G¶DFFRPSDJQHPHQW

(Q� SOXV� GHV� GLVSRVLWLIV� UpJOHPHQWDLUHV�� FHUWDLQHV�PHVXUHV� G¶DFFRPSDJQHPHQW� RQW� pWp�
SULVHV�SRXU�OD�SURPRWLRQ�GH�O¶LQGXVWULH�HW�GX�FRPPHUFH��,O�V¶DJLW�HQWUH�DXWUHV�GH�O¶DGRSWLRQ�HQ�
�����SDU�OH�JRXYHUQHPHQW�G¶XQH�VWUDWpJLH�GH�GpYHORSSHPHQW�LQGXVWULHO�HW�GH�PHVXUHV YLVDQW�OD�
UpGXFWLRQ�GHV�FR�WV��

/¶REMHFWLI�GH�OD�VWUDWpJLH�GH�GpYHORSSHPHQW�LQGXVWULHO�HVW�GH�SURPRXYRLU�GHV�LQGXVWULHV�
FRPSpWLWLYHV��(OOH�HVW�RUJDQLVpH�DXWRXU�GH�GRX]H�ILOLqUHV�TXL�VRQW�OHV�VXLYDQWHV �

� OD�ILOLqUH���FRWRQ�����
� OD�ILOLqUH���FpUpDOHV�����
� OD�ILOLqUH���YLDQGH�����
� OD�ILOLqUH���FDUULqUHV�HW�PDWpULDX[�GH�FRQVWUXFWLRQ�����
� OD�ILOLqUH���IDEULFDWLRQ�HW�RXYUDJHV�HQ�PpWDX[�����
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� OD�ILOLqUH���SRO\PqUHV��FDRXWFKRXF�HW�SODVWLTXH�����
� OD�ILOLqUH���IUXLWV�HW�OpJXPHV�����
� OD�ILOLqUH���ROpDJLQHX[�����
�OD�ILOLqUH���SURGXLWV�FKLPLTXHV��HQJUDLV�HW�SURGXLWV�SK\WRVDQLWDLUHV�����
� OD�ILOLqUH���ODLW�����
� OD�ILOLqUH���FXLUV�HW�SHDX[�����
�OD�ILOLqUH���SURGXLWV�SKDUPDFHXWLTXHV���

'HV�SRVVLELOLWpV�G¶H[SRUWDWLRQ�H[LVWHQW�SRXU�OD�SOXSDUW�GH�FHV�ILOLqUHV��
$X�QLYHDX�GH�OD�UpGXFWLRQ�GHV�FR�WV��GHV�DFWLRQV�RQW�pWp�HQJDJpHV�GDQV�OH�GRPDLQH�GH�

O¶HDX��GH�O¶pQHUJLH�HW�GH�OD�PDLQ�G¶°XYUH�
3RXU� UHPpGLHU� j� O¶LQVXIILVDQFH� GH� O¶HDX�� GHV� HIIRUWV� VRQW� IDLWV� SRXU� OD� UpDOLVDWLRQ� GH�

EDUUDJHV�HW�UHWHQXHV�G¶HDX��EDUUDJH�GH�=LJD��EDUUDJH�2XPDURX�.DQD]Rp���
3RXU� GLPLQXHU� OH� FR�W� GH� O¶pQHUJLH�� GHV� EDUUDJHV� K\GURpOHFWULTXHV� RQW� pWp� UpDOLVpV�

�%DJUp�HW�.RPSLHQJD���&HUWDLQV�FRPPH�FHOXL�GH�1RXPELHO�VRQW�HQ�SURMHW��/¶LQWHUFRQQH[LRQ�
DYHF� OD� &{WH� G¶,YRLUH� D� pWp� UpDOLVpH� MXVTX¶j� %RER� HW� VD� FRQWLQXDWLRQ� HVW� SUpYXH� MXVTX¶j�
2XDJDGRXJRX��,O�HVW�pJDOHPHQW�SUpYX�O¶LQWHUFRQQH[LRQ�pOHFWULTXH�DYHF�OH�*KDQD�

6¶DJLVVDQW� GH� OD� PDLQ� G¶°XYUH�� OH� QRXYHDX� FRGH� GX� WUDYDLO� HQ� pODERUDWLRQ� SRXUUD�
SHUPHWWUH�XQH�FHUWDLQH�VRXSOHVVH�GDQV�OD�JHVWLRQ�GX�SHUVRQQHO�V¶LO�HVW�PLV�HQ�DSSOLFDWLRQ�

&HSHQGDQW��MXVTXH�Oj��OHV�UpVXOWDWV�WDUGHQW�j�YHQLU�HW�OH�FR�W�GH�FHV�IDFWHXUV�UHVWH�
WRXMRXUV�pOHYp�KDQGLFDSDQW�TXHOTXH�SHX�OHV�HQWUHSULVHV�j�IRUW�SRWHQWLHO�G¶H[SRUWDWLRQ��
���/D�FRPSpWLWLYLWp�GHV�H[SRUWDWLRQV�EXUNLQDEq

6HORQ� 6HUJH� &DODEUH�� OD� FRPSpWLWLYLWp� SHXW� DYRLU� SOXVLHXUV� VLJQLILFDWLRQV� VHORQ� OH�
FRQWH[WH� GDQV� OHTXHO� RQ� VH� SODFH�� (Q� WHUPHV� GH� SKpQRPqQH�� OD� FRPSpWLWLYLWp� FRUUHVSRQG� j�
O¶DSWLWXGH�j�VXSSRUWHU�OD�FRQFXUUHQFH�YLV�j�YLV�GHV�SURGXLWV�HW�GHV�DFWHXUV�pWUDQJHUV��(Q�WHUPHV�
GH�UpVXOWDW��HOOH�V¶H[SULPH�FRPPH�OD�FDSDFLWp�j�SUpVHUYHU�RX�j�FRQTXpULU�GHV�SDUWV�GH�PDUFKp��
(Q�WHUPHV�GH�IDFWHXU��OD�FRPSpWLWLYLWp�UHSRVH�VXU�XQH�JDPPH�GH�SDUDPqWUHV�TXL�UHFRXYUHQW�OHV�
FR�WV�GH�SURGXFWLRQ�HW�GH�PLVH�VXU�OH�PDUFKp��OHV�FRQGLWLRQV�GH�FRQIURQWDWLRQ�j�OD�FRQFXUUHQFH�
pWUDQJqUH��OHV�TXDOLWpV�GHV�UpSRQVHV�j�OD�GHPDQGH�HW�OD�FDSDFLWp�j�FUpHU�GHV�GpERXFKpV��7RXWHV�
FHV�LGpHV�SHXYHQW�rWUH�RSpUDWLRQDOLVpHV�SRXU�GHV�ILQV�G¶DQDO\VH��YRLU�HQFDGUp�������
(QFDGUp���� ��/H�FRQFHSW�GH�FRPSpWLWLYLWp�����������������������������������������������������������������������������

/H�FRQFHSW�GH�FRPSpWLWLYLWp
� /D�FRPSpWLWLYLWp
/D� FRPSpWLWLYLWp� LQGLTXH� O¶DSWLWXGH� G¶XQ� SURGXLW� j� FRQFXUUHQFHU� G¶DXWUHV� SURGXLWV� GX�PrPH�
W\SH�j� O¶LPSRUWDWLRQ�RX�j� O¶H[SRUWDWLRQ�� ,O�SHXW�rWUH�RSpUDWLRQQDOLVp�VRXV�DX�PRLQV�FLQT�D[HV�
TXL� VRQW OD�FRPSpWLWLYLWp�FR�W�� OD�FRPSpWLWLYLWp�SUL[�� OD�FRPSpWLWLYLWp�TXDOLWp RX�FRPSpWLWLYLWp�
FRPPHUFLDOH��OD��FRPSpWLWLYLWp�WHFKQRORJLTXH�HW�OD�GLPHQVLRQ�FRPSpWLWLYLWp�VWUXFWXUHOOH���
� OD�FRPSpWLWLYLWp�FR�W

(OOH�GpSHQG�G¶XQH�SDUW�GHV�FR�WV�GH�SURGXFWLRQ ��WUDYDLO��FDSLWDO��LQWUDQWV�HW�DXWUHV�ELHQV�
LQWHUPpGLDLUHV�XWLOLVpV��\�FRPSULV� O¶DFKDW�GH�VHUYLFHV� �QRWDPPHQW� OH� WUDQVSRUW�� O¶LQIRUPDWLRQ��
OD� SXEOLFLWp�� O¶DVVXUDQFH�� OH� FUpGLW«��� '¶DXWUH� SDUW�� HOOH� UHFRXYUH� OHV� FR�WV� GH� WUDQVDFWLRQV�
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TX¶LPSOLTXH�O¶DFWLYLWp�GH�SURGXFWLRQ�HW�GH�FRPPHUFLDOLVDWLRQ�GX�SURGXLW ��LO�V¶DJLW�GX�FR�W�HQ�
WHPSV�� HQ� DUJHQW� HW� HQ� HIIRUW�� &HV� FR�WV� SHXYHQW� rWUH� pOHYpV� HW� SDUIRLV� SURKLELWLIV�� SRXYDQW�
KDQGLFDSHU�OH�GpYHORSSHPHQW�G¶XQH�DFWLYLWp��8Q�SURGXLW�FRPSpWLWLI�DX�QLYHDX�GX�FR�W�YD�rWUH�
PRLQV�FKHU�TXH�OHV�DXWUHV�SURGXLWV�FRQFXUUHQWV�
� OD�FRPSpWLWLYLWp�SUL[

(WDQW� GRQQp� TXH� OH� FRPPHUFH� VH� IDLW� VRXYHQW� HQ� GHYLVHV�� OD� FRPSpWLWLYLWp�SUL[�
LQWHUYLHQW�GDQV�OD�SHUIRUPDQFH�GHV�SURGXLWV��&HWWH�FRPSpWLWLYLWp�GpSHQG�GX�WDX[�GH�FKDQJH�GX�
SD\V��/D�EDLVVH�RX�OD�KDXVVH�GX�WDX[�GH�FKDQJH�YD�LQIOXHU�VXU�OD�FRPSpWLWLYLWp�GHV�SURGXLWV��(Q�
UpJLPH� GH� FKDQJH� IL[H�� XQH� GpYDOXDWLRQ� SHXW� rWUH� EpQpILTXH� SRXU� FHUWDLQV� SURGXLWV�
G¶H[SRUWDWLRQ�SXLVTXH�OHXU�SUL[�HQ�GHYLVHV�pWUDQJqUHV�EDLVVH ��LOV�GHYLHQQHQW�DORUV�PRLQV�FKHUV�
SDU�UDSSRUW�j�OHXUV�FRQFXUUHQWV��(Q�UpJLPH�GH�FKDQJH�IOH[LEOH��RQ�Q
D�SDV�EHVRLQ�GH�UHFRXULU�j�
XQH�GpYDOXDWLRQ�SXLVTXH�OH�WDX[�GH�FKDQJH�HVW�GpWHUPLQp�SDU�OH�MHX�GX�PDUFKp�GHV�GHYLVHV�HW�
SDU�OHV�LQWHUYHQWLRQV�pYHQWXHOOHV�GH�OD�EDQTXH�FHQWUDOH��
� OD�FRPSpWLWLYLWp�TXDOLWp RX�FRPSpWLWLYLWp�FRPPHUFLDOH

/D� FRPSpWLWLYLWp� UHFRXYUH� GHV� pOpPHQWV� DIIpUDQW� j� OD� VDWLVIDFWLRQ� GX� FOLHQW� HW� FHOD� VH�
UpSHUFXWH�QDWXUHOOHPHQW�VXU� OH�SUL[�HW�VXU� OHV�GpERXFKpV��6XU� OHV�PDUFKpV��HQ�O¶RFFXUUHQFH�OH�
PDUFKp�LQWHUQDWLRQDO��OHV�QRUPHV�GH�TXDOLWp�VRQW�VWULFWHV�HW�SHXYHQW�FRQGXLUH�j�OD�ODEHOOLVDWLRQ��
/H� UHVSHFW� GHV� QRUPHV�� OD� ODEHOOLVDWLRQ�� OD� PLVH� HQ� SODFH� GH� SURFpGXUHV� GH� FHUWLILFDWLRQ��
QRWDPPHQW�j�O¶DUULYpH�DX�OLHX�G¶LPSRUWDWLRQ��HW�OD�SROLWLTXH�GH�PDUTXH�SHXYHQW�FRQVWLWXHU�GHV�
LQVWUXPHQWV�HIILFDFHV�SRXU�HQFRXUDJHU�O¶DPpOLRUDWLRQ�HW�OD�UpJXODULWp�GH�OD�TXDOLWp HW��
SURPRXYRLU�OHV�H[SRUWDWLRQV�
/HV� VHUYLFHV� TXL� DFFRPSDJQHQW� OD� FRPPHUFLDOLVDWLRQ� GX� SURGXLW� SDUWLFLSHQW� DXVVL� j� OD�
FRPSpWLWLYLWp�TXDOLWp �� WUDQVSRUW�� VWRFNDJH� HW� FRQVHUYDWLRQ�� DVVXUDQFH�� GpPDUFKHV�
DGPLQLVWUDWLYHV�HW�GRXDQLqUHV��
�OD��FRPSpWLWLYLWp�WHFKQRORJLTXH��

/HV� SURGXLWV� GH� PrPH� QDWXUH� QH� VRQW� VRXYHQW� SDV� KRPRJqQHV� HW� VL� FHWWH� LGpH� HVW�
DFFHSWpH�SRXU�OHV�SURGXLWV�LQGXVWULHOV��HOOH�D�GX�PDO�j�SDVVHU�DX�QLYHDX�GHV�SURGXLWV�GH�EDVH���
&HSHQGDQW�� FRQWUDLUHPHQW� j� XQH� RSLQLRQ� ODUJHPHQW� UpSDQGXH�� FHV� GHUQLHUV� QH� VRQW� SDV�
KRPRJqQHV��/D�GLIIpUHQFLDWLRQ�GHV�SURGXLWV�SHXW�GRQF�FRQVWLWXHU�XQH�GLPHQVLRQ�LPSRUWDQWH�GH�
OD� VWUDWpJLH� GH� GpYHORSSHPHQW� GHV� H[SRUWDWLRQV�� ,O� SHXW� H[LVWHU� GHV� VHJPHQWV� GX�PDUFKp� VXU�
OHVTXHOV� OD�GHPDQGH�Q¶HVW�SDV�VDWLVIDLWH�RX� OD�SUHVVLRQ GH� O¶RIIUH�HVW� OLPLWpH��/D�FRQFXUUHQFH�
V¶\�PDQLIHVWH�DORUV�HQ�WHUPHV�GH�TXDOLWp�HW�G¶DGDSWDWLRQ�HQ�WHUPHV�GH�SUL[��,O�IDXW�DORUV�SRXYRLU�
LQQRYHU� HQ� SURSRVDQW� GH� QRXYHDX[� SURGXLWV� HW� FHOD� VXSSRVH� GHV� VWUXFWXUHV� GH� UHFKHUFKH�� GH�
SURGXFWLRQ�HW�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV�SHUIRUPDQWHV�
� OD�GLPHQVLRQ�FRPSpWLWLYLWp�VWUXFWXUHOOH

&HUWDLQHV�GLPHQVLRQV�GH�OD�FRPSpWLWLYLWp�QH�GpSHQGHQW�SDV�GHV�SD\V�SURGXFWHXUV�PDLV�
GHV� FRQWUDLQWHV� pFRQRPLTXHV� HW� LQVWLWXWLRQQHOOHV� GX� FRPPHUFH� LQWHUQDWLRQDO �� EDUULqUHV�
WDULIDLUHV HW� QRQ� WDULIDLUHV� DLQVL� TXH� OHV� DFFRUGV� ELODWpUDX[� RX�PXOWLODWpUDX[� SDVVpV� HQWUH� OHV�
SD\V�RX�GDQV�OH�FDGUH�GHV�VWUXFWXUHV�FRPPH�O¶20&��6RXYHQW�OD�FRPSpWLWLYLWp�G¶XQ��SURGXLW�YD�
SOXV�GpSHQGUH�GH�FH�FRQWH[WH�TXH�GHV�DXWUHV�pOpPHQWV�GH�OD�FRPSpWLWLYLWp���
6RXUFH ��6HUJH�&DODEUH���������
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����/D�FRPSpWLWLYLWp�GHV�SURGXLWV�G¶H[SRUWDWLRQ�EXUNLQDEq
/H�7DEOHDX���� DQDO\VH�GH�OD�FRPSpWLWLYLWp�GHV�SULQFLSDX[�SURGXLWV�G¶H[SRUWDWLRQ�GX�%XUNLQD�
7DEOHDX ������&RPSpWLWLYLWp�GH�FHUWDLQV�SURGXLWV�G¶H[SRUWDWLRQ�GX�%XUNLQD�

&RPSpWLWLYLWp�FR�W
FRPSpWLWLYLWp�SUL[

&RPSpWLWLYLWp�
TXDOLWp RX�
FRPSpWLWLYLWp�
FRPPHUFLDOH

&RPSpWLWLYLWp�
WHFKQRORJLTXH

'LPHQVLRQ�
FRPSpWLWLYLWp�
VWUXFWXUHOOH

&RWRQ ���
%RQQH�PDvWULVH�GHV�FR�WV�GH�
SURGXFWLRQ�

����
3DUPL� OHV� PHLOOHXUV�
FRWRQV�DX�PRQGH

���
5HQGHPHQWV�
DFFHSWDEOHV� PDLV�
SHXYHQW� WRXMRXUV�
rWUH�DPpOLRUpV��
6\VWqPH� GH�
UHFKHUFKH� YDULpWDOH�
SHUIRUPDQW

��
/HV� VXEYHQWLRQV�
DPpULFDLQHV� ULVTXHQW�
GH� SHUWXUEHU� OH�
PDUFKp

(OHYDJH
$QLPDX[� VXU�
SLHG

���
%RQQH�PDvWULVH�GHV�FR�WV�GH�
SURGXFWLRQ� ����� GX� SUL[�
&$)�

���
(QRUPHV� SRWHQWLHOV�
G¶DPpOLRUDWLRQ� GHV�
UDFHV

��
-XVTXH�Oj� V\VWqPH�
WUDGLWLRQQHO�
G¶pOHYDJH�

����
%RQQHV� SHUVSHFWLYHV�
GDQV�OD�VRXV�UpJLRQ�

9LDQGH �
&R�W� GH� WUDQVLW� pOHYpV� �����
GX�SUL[�&$)�

��
4XDOLWp� DFFHSWDEOH�
VDQV� YpULWDEOH�
DPpOLRUDWLRQ� GH�
SURGXFWLYLWp

�
3DV� G¶DEDWWRLUV�
PRGHUQHV
3DV� GH� YpKLFXOHV�
IULJRULILTXHV

��
&RQFXUUHQFH� GH� OD�
YLDQGH�
VXEYHQWLRQQpH��
HXURSpHQQH

3HDX[�HW�FXLUV ���
%RQQH�PDvWULVH�GHV�FR�WV

���
%RQQH�TXDOLWp

��
6\VWqPH� GH�
WDQQHULHV�GpSDVVp

���
%RQQHV� SHUVSHFWLYHV�
VXU� OHV� PDUFKpV�
LQWHUQDWLRQDX[

2OpDJLQHX[
.DULWp
1RL[� ��

&R�WV� GH� WUDQVLW� pOHYp� �����
GX�SUL[�&$)�

�
3UREOqPHV� GH�
TXDOLWp

��
1RQ� PDvWULVH� GH� OD�
UHSURGXFWLRQ� GX�
SHXSOHPHQW

���
%RQQHV� SHUVSHFWLYHV�
DYHF�OH�FKRFRODW

%HXUUH ���
&R�WV� GH� SURGXFWLRQ�
DFFHSWDEOHV

�
3UREOqPHV� GH�
TXDOLWp

��
3DV� GH� VWUXFWXUHV�
HIILFDFHV� GH�
WUDQVIRUPDWLRQ

���
%RQQHV� SHUVSHFWLYHV�
DYHF�OH�FKRFRODW�HW�OH�
EHXUUH�ELRORJLTXH

6pVDPH ���
&R�WV� GH� SURGXFWLRQ�
DFFHSWDEOHV

���
%RQQH�TXDOLWp

���
8QH� ERQQH� XQLWp� GH�
GpSHOOLFXODJH

���
%RQQHV� SHUVSHFWLYHV�
SRXU OH� VpVDPH�
ELRORJLTXH

$UDFKLGH�� ��
&R�WV� GH� SURGXFWLRQ�
DFFHSWDEOHV
&R�WV�GH� WUDQVIRUPDWLRQ�WUqV�
pOHYpV� �HPEDOODJH��
pOHFWULFLWp�
&R�WV� GH� WUDQVLW� ����� GX�
SUL[�&$)�

���
4XDOLWp�DFFHSWDEOH

���
0DXYDLVH� PDvWULVH�
GHV� WHFKQLTXHV�
FXOWXUDOHV

���
%RQQHV
SHUVSHFWLYHV

$QDFDUGH ���
&R�W� GH� SURGXFWLRQ�
DFFHSWDEOH

��
3UREOqPH� GH�
FDOLEUDJH�

�
3DV� G¶XQLWpV� GH�
WUDQVIRUPDWLRQ
3DV� GH� VWUXFWXUH� GH�
YXOJDULVDWLRQ

����
%RQQHV� SHUVSHFWLYHV�
GX� PDUFKp�
LQWHUQDWLRQDO
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&RPSpWLWLYLWp�FR�W
FRPSpWLWLYLWp�SUL[

&RPSpWLWLYLWp�
TXDOLWp RX�
FRPSpWLWLYLWp�
FRPPHUFLDOH

&RPSpWLWLYLWp�
WHFKQRORJLTXH

'LPHQVLRQ�
FRPSpWLWLYLWp�
VWUXFWXUHOOH

)UXLWV
+DULFRW�YHUW ��&R�WV� GH� WUDQVLW�

pOHYpV� �����GX�SUL[�
&$)�

���4XDOLWp� DFFHSWDEOH�
PDLV� LQH[LVWHQFH� GH�
ODEHO�%XUNLQD

��0DvWULVH� DFFHSWDEOH�
GH� O¶LWLQpUDLUH��
WHFKQLTXH� GH�
SURGXFWLRQ
3UREOqPHV� GH�
UXSWXUH� GH� OD� FKDvQH�
GH�IURLG�
3UREOqPHV� GH�
WUDQVSRUW

���%RQQHV� SHUVSHFWLYHV�
GH� OD� TXDOLWp�� PDLV�
FRQFXUUHQFH� GH� SOXV�
HQ� SOXV� DFFUXH� GH�
SOXVLHXUV�SD\V

0DQJXHV �
7UDQVSRUWV �
&R�WV� GX� WUDQVLW�
pOHYpV�����j�����GX�
SUL[�&$)�

��
3DV�GH�ODEHO�%XUNLQD

�
,QH[LVWHQFH� GH�
FKDvQHV� GH�
&RQGLWLRQQHPHQW
)DLEOH� QRPEUH� GH�
YDULpWpV

���
%RQQHV� SHUVSHFWLYHV�
DYHF� OD� PDQJXH�
ELRORJLTXH

/pJXPHV
*RPPH�DUDELTXH ���

0DvWULVH� DFFHSWDEOH�
GHV�FR�WV

�
*UDYHV� SUREOqPHV�
GH�TXDOLWp�
3DV�GH�ODEHO�%XUNLQD

���
0DvWULVH�GHV�HVSqFHV�
SDU�OD�UHFKHUFKH
9DVWHV�SHXSOHPHQWV
([LVWHQFH� G¶XQLWpV�
GH� FHUWLILFDWLRQ� HW�
G¶DWRPLVDWLRQ

���
%RQQHV� SHUVSHFWLYHV�
VXU� OH� PDUFKp�
LQWHUQDWLRQDO

6RXUFH ��$3()(/�%� ��������'DQLVK� ,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\ �'$1,'$�� ������ ��
*HUJHO\� 1LFRODV� �������� 0LQLVWqUH� GHV� 5HVVRXUFHV� $QLPDOHV� �������� 3URMHW� -,7$3� ��������
6HUJHV�&DODEUH��������HW�6LJULG�0��HW�1��.��3URVSHU�������
� PDXYDLV�����DFFHSWDEOH������FRPSpWLWLI�������H[FHOOHQW�

&RPPH�RQ� OH�YRLW�� OH�%XUNLQD�D� OHV�PR\HQV�G¶rWUH�FRPSpWLWLI�GDQV�FHV�SURGXLWV�SRXU�
SHX�TXH�O¶RQ�DPpOLRUH�FHUWDLQHV�GLPHQVLRQV�GH�OD�FRPSpWLWLYLWp���

/HV�DVSHFWV�OHV�SOXV�LPSRUWDQWV�VHPEOHQW�rWUH�OH�SUREOqPH�GH�OD�PDvWULVH�GHV�FR�WV�HW�GH�
FHOXL�GH�OD�TXDOLWp��&¶HVW�j�FHV�QLYHDX[�TXH�OH�SD\V HQUHJLVWUH�GHV�IDFWHXUV�OLPLWDQWV��
����/H�SUREOqPH�GHV�FR�WV�HW�GH�OD�TXDOLWp
������/H�SUREOqPH�GHV�FR�WV

$X�QLYHDX�GHV�FR�WV��VL�FHUWDLQV�pOpPHQWV�VRQW�OLpV�j�O¶HQFODYHPHQW�GX�SD\V��XQH�JUDQGH�
SDUWLH�SHXW�rWUH�DPpOLRUpH��/¶pWXGH�VXU�OD�)DFLOLWDWLRQ�GX�&RPPHUFH�GHV�3URGXLWV�$JULFROHV�DX�
%XUNLQD� LQGLTXH� TXH� OH� FR�W� GX� WUDQVLW� DX� %XUNLQD� HVW� GH� ��� PLOOLDUGV� GH� IUDQFV� &)$��
UHSUpVHQWDQW�����GHV�H[SRUWDWLRQV�)2%�GX�SD\V�FRQWUH�XQ�UDWLR�GH�����SRXU�OD�&{WH�G¶,YRLUH�

&¶HVW�GLUH�GRQF�TXH�O¶HQFODYHPHQW�Q¶HVW SDV�XQ�KDQGLFDS�LQVXUPRQWDEOH�SDU�UDSSRUW�j�
OD�FRPSpWLWLYLWp��&HSHQGDQW��OHV�FR�WV�GH�SOXVLHXUV�IDFWHXUV�VRQW�pOHYpV�SDU�UDSSRUW�DX�UHVWH�GH�
OD�VRXV�UpJLRQ�
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2Q�SHXW�FLWHU�HQWUH�DXWUHV� OHV�FR�WV�GHV�IDFWHXUV�HW�OH�FR�W�GX�IUHW�
7DEOHDX���� ��&RPSDUDLVRQ�GH�TXHOTXHV�FR�WV�GH�IDFWHXUV�HQWUH�OH�%XUNLQD��OD�&{WH�G¶,YRLUH�HW�
OH�0DOL
)DFWHXUV 8QLWp�,QGLFHV
 3D\V

%XUNLQD 0DOL &{WH�G¶,YRLUH
(OHFWULFLWp��EDVVH�WHQVLRQ� )FID�N:K �� �� ��

,QGLFH ��� ��� ��
*DVRLO )FID�O ��� ��� ���

,QGLFH ��� �� ��
(VVHQFH��VXSHU� )FID�O ��� ��� ���

,QGLFH ��� ��� ���
6DODLUH�RXYULHU )FID�PRLV ������ ������ ������

,QGLFH ��� �� ���
60,* )FID�PRLV ������ ������ ������

,QGLFH ��� �� ���
7UDQVSRUW�URXWLHU��WDULI�LQWHUQH� )FID�W�[�. �� ���� ����

,QGLFH ��� �� ��
7UDQVSRUW�URXWLHU��WDULI�8(02$� )FID�W�[�. ���� ���� ����

,QGLFH ��� ��� ��
&KHPLQ�GH�IHU��WDULI�8(02$� )FID�W�[�. ���� ���� ����

,QGLFH ��� �� ��
7DX[� G¶DPRUWLVVHPHQW� GHV� YpKLFXOHV�
XWLOLWDLUHV

� �� �� ��
,QGLFH ��� �� ���


,QGLFH�EDVH�����SRXU�OH %XUNLQD�
6RXUFH��'DQLVK�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\��'$1,'$��������

/H� FR�W� GHV� IDFWHXUV� HVW� UHODWLYHPHQW� pOHYp� DX�%XUNLQD� FRPSDUDWLYHPHQW� j� SOXVLHXUV�
SD\V�GH�OD�VRXV�UpJLRQ��/¶pOHFWULFLWp�FR�WH�SOXV�FKHU�DX�%XUNLQD�TXH�GDQV�OD�SOXSDUW�GHV�DXWUHV�
SD\V��/HV� FKLIIUHV�GX�0DOL� SUpVHQWpV�GDQV� OH� WDEOHDX�����SRXU� O¶pOHFWULFLWp�Q¶LQFOXHQW�SDV� OHV�
EDLVVHV�FRQVHQWLHV�SDU�OH�JRXYHUQHPHQW�HQ�MDQYLHU�������/H�FR�W�GH�FH�IDFWHXU�FRQVWLWXH�XQ�GHV�
pOpPHQWV� GpWHUPLQDQWV� GH� OD� PDvWULVH� GHV� FR�WV� DX� %XUNLQD�� /D� FRPSpWLWLYLWp�FR�W� GDQV� OHV�
H[SRUWDWLRQV�QpFHVVLWH�GH�JUDQGV�LQYHVWLVVHPHQWV�GH�OD�SDUW�GHV�HQWUHSULVHV�TXL�VRQW�GH�JUDQGHV�
FRQVRPPDWULFHV� G¶pQHUJLH�� &¶HVW� OH� FDV� SDU� H[HPSOH� GHV� FKDPEUHV� IURLGHV� TXL� VRQW�
LQGLVSHQVDEOHV�SRXU�PDLQWHQLU� OD�TXDOLWp�GHV� IUXLWV�HW� OpJXPHV�j� O¶H[SRUWDWLRQ�� ,O�\�D�DXVVL� OH�
FDV�GHV�LQGXVWULHV�GH�WUDQVIRUPDWLRQ�DJURDOLPHQWDLUH�TXL�QH�VRQW�SDV�UHQWDEOHV�j�FDXVH�GX�FR�W�
GH�O¶pQHUJLH�pOHFWULTXH��'DQV�FH�UHJLVWUH��RQ�SHXW�FLWHU�OD�)LODWXUH�GX�6DKHO��),/6$��TXL�D�EDVp�
VD� UHQWDELOLWp� VXU� XQH� K\SRWKqVH� GH� EDLVVH� GX� FR�W� GH� O¶pOHFWULFLWp�� JUkFH� j� O¶LQWHUFRQQH[LRQ�
DYHF�OD�&{WH�G¶,YRLUH��&HWWH�VWUXFWXUH�VH�WURXYH�FRQIURQWpH�j�GH�QRPEUHXVHV�GLIILFXOWpV��PDOJUp�
O¶LQWHUFRQQH[LRQ��OH�FR�W�GH�O¶pOHFWULFLWp�Q¶D�SDV�EDLVVp�GDQV�OD�]RQH�GH�%RER�'LRXODVVR�TXL�QH�
FRQVRPPH�SOXV�G¶pQHUJLH� LVVXH�GHV�FHQWUDOHV� WKHUPLTXHV�TXL�SURGXLVHQW�GH�O¶pQHUJLH�DX�FR�W�
SOXV�pOHYp��

/H� 0DOL� D� EDLVVp� VHV� FR�WV� GH� ���� HQ� ����� HW� FHOD� Q¶DUUDQJH� SDV� OD� VLWXDWLRQ� GHV�
LQGXVWULHV�GX�%XUNLQD�TXL�FRPSpWLVVHQW�VXU�OHV�PrPHV�PDUFKpV�G¶H[SRUWDWLRQ�

/HV� DUJXPHQWV� GpYHORSSpV� SDU� OD� 6RFLpWp� 1DWLRQDOH� %XUNLQDEq� G¶(OHFWULFLWp�
�621$%(/�� VH� IRFDOLVH� VXU� OD� QpFHVVLWp� GH� PDLQWHQLU� OHV� SUL[� DFWXHOV� SRXU� ILQDQFHU� OHV�
LQYHVWLVVHPHQWV� FR�WHX[� HQ� YXH� GH� O¶H[WHQVLRQ� GH� O¶LQWHUFRQQH[LRQ� HW� GH� OD� SpUpTXDWLRQ� GHV�
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SUL[�SRXU�OH�SD\V��GH�VRUWH�j�PHWWUH�WRXWHV�OHV�LQGXVWULHV�VXU�OH�PrPH�SLHG�G¶pJDOLWp��0DLV�HQ�
DWWHQGDQW��FH�VRQW�GHV�SDUWV�GH�PDUFKp�TXH�O¶RQ�SHUG�VXU�OH�VHFWHXU�GHV�H[SRUWDWLRQV��

'¶DXWUHV� IDFWHXUV� FRPPH� OH�JDVRLO�� OH� WUDQVSRUW� LQWHUQH� FR�WHQW� SOXV� FKHU� DX�%XUNLQD�
TX¶DX�0DOL�HW�HQ�&{WH�G¶,YRLUH�
�/H�FR�W�GX�IUHW

3RXU�OHV�SURGXLWV�GH�OD�ILOLqUH�IUXLWV�HW�OpJXPHV��OHXU�FRPSpWLWLYLWp�GpSHQG�pWURLWHPHQW�
GH�OD�PDvWULVH�GX�FR�W�GX�IUHW��/H�SD\V�Q¶HVW�SDV�VLWXp�VXU�OHV�JUDQGHV�OLJQHV�GH�GHVVHUWH
DpULHQQH��&HOD�FRPSOLTXH�VD�VLWXDWLRQ�SXLVTXH�OHV�FR�WV�GX�IUHW�VRQW�SDUPL�OHV�SOXV�pOHYpV�GH�OD�
VRXV�UpJLRQ��7DEOHDX������HW�OD�GHVVHUWH�HVW�PDO�DVVXUpH��j�FDXVH�GH�O¶LQRUJDQLVDWLRQ�GHV�
H[SRUWDWHXUV�TXL�IDLW�TX¶LOV�Q¶RQW�SDV�GH�ERQQHV�FDSDFLWpV�GH�QpJRFLDWLRQ�
7DEOHDX���� ��7DX[�GH�IUHW�DpULHQ��IUXLWV�HW�OpJXPHV��YHUV�O¶8QLRQ�(XURSpHQQH
3D\V�G¶RULJLQH )FID��.J
%XUNLQD
/LJQHV�UpJXOLqUHV ���
&KDUWHUV ���
6pQpJDO ����j����
&{WH�G¶,YRLUH
&KDUWHUV ���
/LJQHV�UpJXOLqUHV ���
*KDQD ����j����
&DPHURXQ ���
.HQ\D ����j����
6RXUFH ��&2/($&3�FLWp�SDU�'DQLVK�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\��'$1,'$��������

$�FH�FR�W�GH�IUHW�WUqV�pOHYp��LO�IDXW�DMRXWHU�OD�YpWXVWp�GHV�LQIUDVWUXFWXUHV��FKDPEUHV�
IURLGHV��TXL�QH�UpSRQGHQW�SOXV�DX[�QRUPHV�LQWHUQDWLRQDOHV��6HORQ�OH�GLDJQRVWLF�GH�
O¶$VVRFLDWLRQ�3URIHVVLRQQHOOH�GHV�([SRUWDWHXUV�GH�)UXLWV�HW�/pJXPHV�GX�%XUNLQD��$3()(/�
%���FHV�LQVXIILVDQFHV�VHUDLHQW�GXHV�j�GHX[�pOpPHQWV OLpV�DX[�GURLWV�GH�SURSULpWp�GHV�FKDPEUHV�
IURLGHV��
�/HV�GURLWV�GHV�FKDPEUHV�IURLGHV�LQVWDOOpHV�VXU�OH�VLWH�GH�O¶DpURSRUW�GH�2XDJDGRXJRX�VRQW�
GpWHQXV�SDU�O¶$JHQFH�SRXU�OD�6pFXULWp�GH�OD�1DYLJDWLRQ�$pULHQQH�HQ�$IULTXH�HW�j�0DGDJDVFDU�
�$6(&1$���,O�HQ�UpVXOWH�GHV�FUpDQFHV�TXL�FUpHQW�GHV�VLWXDWLRQV�FRQIOLFWXHOOHV�VDQV�LVVXH�
FRQFHUQDQW�OD�IUDJLOLWp�ILQDQFLqUH�DFWXHOOH�GHV�HQWUHSULVHV�TXL�FRPSRVHQW�O¶$VVRFLDWLRQ�
�&HV�PrPHV�GURLWV�GH�O¶$6(&1$�FRQVWLWXHQW�XQ�IDFWHXU�GH�EORFDJH�GHV�LQYHVWLVVHPHQWV�
UpDOLVDEOHV�SDU�OHV�SURSULpWDLUHV�GH�FKDPEUHV�IURLGHV��$LQVL��OHV�LQIUDVWUXFWXUHV��PDOJUp�OHXUV�
FR�WV�pOHYpV��QH�SHXYHQW�SDV�VHUYLU�GH�JDUDQWLH��8Q�ILQDQFHPHQW�GH�O¶$JHQFH�)UDQoDLVH�GH�
'pYHORSSHPHQW��$)'��SRXU�OD�UHFRQVWUXFWLRQ�GH��FKDPEUHV�IURLGHV�D�pWp�JHOp�HQ�UDLVRQ�GH�
FHUWDLQHV�FODXVHV�GHV�GURLWV�GH�SURSULpWp��

/¶DVVRFLDWLRQ�SUpFRQLVH�G¶RUJDQLVHU�GHV�QpJRFLDWLRQV�DYHF�O¶$6(&1$��DYHF�OH�
FRQFRXUV�GX�PLQLVWqUH�HQ�FKDUJH�GX�7UDQVSRUW�SRXU�GpEORTXHU�OD�VLWXDWLRQ����
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������/H�SUREOqPH�GH�OD�TXDOLWp
(Q�GHKRUV� GH� OD� ILOLqUH� FRWRQ�� OD� TXDOLWp� HVW� XQ� SUREOqPH� VpULHX[�SRXU� OD�SOXSDUW� GHV�

ILOLqUHV� EXUNLQDEq� G¶H[SRUWDWLRQ�� 3RXUWDQW�� VXU� OHV� PDUFKpV� LQWHUQDWLRQDX[�� OD� GLIIpUHQFH� GH�
SUL[�G¶XQH�TXDOLWp�j�XQH�DXWUH�SHXW�DOOHU�GX�VLPSOH�j�SOXV�GX�GRXEOH��/D�SULPH�GH�TXDOLWp�HVW�VL�
LPSRUWDQWH�TX¶LO�HVW�YUDLPHQW�GRPPDJH�GH�QH�SDV�SRXYRLU�SURILWHU�GH�FHOD�GDQV�XQ�FRQWH[WH�GH�
EDLVVH�WHQGDQFLHOOH�GHV�SUL[�HW�GH�FRPSpWLWLRQ�DFFUXH�VXU�OHV�PDUFKpV��

,O�IDXW�UDSSHOHU�TXH�ELHQ�TXH�OD�ILOLqUH�FRWRQ�FRQQDLVVH�XQ�VXUFR�W�G��j�O¶HQFODYHPHQW�
GX� SD\V�� j� XQ� FR�W� pOHYp� GH� FHUWDLQV� IDFWHXUV� HW� j� XQ� PDUFKp� PRQGLDO� GH� FRWRQ� HQ�
VXUSURGXFWLRQ��OH�FRWRQ�GH�OD�62),7(;�HVW�WUqV�GHPDQGp�HW�SHXW�HQFRUH�FRQTXpULU�GHV�SDUWV�GH�
PDUFKp�VL�OD�SURGXFWLRQ�FURvW��JUkFH�j�VD�TXDOLWp�TXL�HVW�SDUPL�OHV�PHLOOHXUHV�HQ�$IULTXH��YRLU�
HQFDGUp�������/D�62),7(;�D�UpXVVL�j�LPSRVHU�XQ�ODEHO�EXUNLQDEq�VXU�OH�PDUFKp�LQWHUQDWLRQDO�
SDU�OHV�HIIRUWV�TX¶HOOH�D�FRQVHQWLV�HQ�PDWLqUH�GH�FODVVLILFDWLRQ��
(QFDGUp���� ��/D�TXDOLWp�GX�FRWRQ�EXUNLQDEq

/D�TXDOLWp�GX�FRWRQ�EXUNLQDEq
/H� FRWRQ� ILEUH� VH� GLIIpUHQFLH� GHV� DXWUHV� SURGXLWV� FRPPH� OH� FDIp� HW� OH� FDFDR� SDU� VRQ�

XVDJH�LQGXVWULHO�WUqV pODERUp�DYHF�GLIIpUHQWHV�pWDSHV�VXFFHVVLYHV��ILODWXUH��WLVVDJH��ERQQHWHULH�HW��
FRQIHFWLRQ�� HW� SDU� VD� JDPPH� WUqV� YDVWH� GH� TXDOLWpV� �SURSUHWp�� FRXOHXU�� ORQJXHXU��
FDUDFWpULVWLTXH���/H�FKRL[�SDU�OHV�LQGXVWULHOV�GHV�TXDOLWpV�QpFHVVDLUHV�j�OHXU�DSSURYLVLRQQHPHQW�
HVW�GpWHUPLQp�SDU�OD�QDWXUH�GH�O¶DUWLFOH�j�IDEULTXHU�HW�OHV�FDSDFLWpV�GH�PpODQJH�HQWUH�SOXVLHXUV�
RULJLQHV�HW�pYHQWXHOOHPHQW�DYHF�GHV�ILEUHV�V\QWKpWLTXHV�RX�DUWLILFLHOOHV�

/D�ILEUH�EXUNLQDEq�HVW�GH�FRXOHXU�QDWXUHOOHPHQW�FUpPpH�HW�HVW�pJDOHPHQW�KRPRJqQH�HW
UpJXOLqUH�� GX� IDLW� GHV� YDULpWpV� FXOWLYpHV� HW� GH� OD� UpFROWH� PDQXHOOH� GX� FRWRQ� JUDLQH�� &HV�
FDUDFWpULVWLTXHV�WHFKQLTXHV�VRQW�UpSXWpHV�H[FHOOHQWHV��&HW�DWRXW�FRPSpWLWLI�TX¶HVW�OD�TXDOLWp�GH�
OD� ILEUH�D�pWp�VDOXp�DX�SODQ�LQWHUQDWLRQDO�HQ������� ORUV�GH�OD���q�UpXQLRQ�SOpQLqUH�GX�&RPLWp�
&RQVXOWDWLI� ,QWHUQDWLRQDO�GX�&RWRQ��&&,&���HW�FRQILUPp�SDU� OH�UDSSRUW������GH�OD�)pGpUDWLRQ�
,QWHUQDWLRQDOH�GHV�,QGXVWULHV�WH[WLOHV��,70)���&H�UDSSRUW�FODVVH�OH�FRWRQ�EXUNLQDEq�SDUPL�OHV���
PHLOOHXUHV�RULJLQHV�OHV�PLHX[�WUDLWpHV�LQGXVWULHOOHPHQW���

7RXWHIRLV� OHV� UHQGHPHQWV� JOREDX[� �NLORJUDPPH� GH� ILEUH� SDU� KD�� VRQW� LQIpULHXUV� SDU�
UDSSRUW� j� OD� PR\HQQH� PRQGLDOH�� (Q� ����������� OD� PR\HQQH� PRQGLDOH� pWDLW� GH� ����
NLORJUDPPHV�GH�ILEUH�SDU�KD�FRQWUH�����DX��%XUNLQD��VRLW�XQ�pFDUW�GH�SOXV�GH������&¶HVW�j�FH
QLYHDX�TXH�GHV�HIIRUWV�GRLYHQW�HQFRUH�rWUH�IDLWV��
6RXUFH ��7LHQGUHEpRJR�&��HW�-��%D\RXORX�������

&HOD�Q¶HVW�SDV� OH�FDV�GHV�DXWUHV� ILOLqUHV��/H�KDULFRW�YHUW�EXUNLQDEq�TXL�pWDLW�SDUPL� OHV�
PHLOOHXUV�G¶$IULTXH�GDQV�OHV�DQQpHV������D�EDLVVp�pQRUPpPHQW�HQ�TXDOLWp�FHV�GHUQLqUHV�DQQpHV�
HQ�UDLVRQ�GH�PXOWLSOHV�SUREOqPHV�OLpV�j�O¶DEVHQFH�GH�VWUXFWXUHV�HIILFDFHV�G¶HQFDGUHPHQW�GH�OD�
SURGXFWLRQ��GH�WUDQVSRUW�HW�GH�FRQGLWLRQQHPHQW�HW�j�OD�IDLEOH�SURIHVVLRQQDOLVDWLRQ�GH�OD�ILOLqUH��
&RQWUDLUHPHQW�DX�.HQ\D�TXL�D�PLHX[�UpXVVL�GDQV�FH�GRPDLQH�SDU�OD�PLVH�HQ�SODFH�G¶XQ�ODEHO��
&HSHQGDQW� GHV� HIIRUWV� RQW� pWp� IDLWV� FHV� GHUQLqUHV� DQQpHV� SDU� O¶$3()(/�%� DYHF� OD�
JpQpUDOLVDWLRQ� GH� OD� SDOHWWLVDWLRQ� HW� O¶LQWURGXFWLRQ� G¶XQ� FRQWU{OH� GH� TXDOLWp� SDU� XQ� EXUHDX�
DJUpp���

$X�QLYHDX�GHV�PDQJXHV�� OH�SUREOqPH�HVW�HQFRUH�SOXV�JUDYH��SDUFH�TX¶LO�Q¶\�D�SDV�VXU�
SODFH�GHV�FKDvQHV�GH�FRQGLWLRQQHPHQW�FDSDEOHV�GH�FRQGLWLRQQHU�OHV�PDQJXHV�VHORQ�OHV�QRUPHV�
LQWHUQDWLRQDOHV��/HV�PDQJXHV� VRQW�DORUV�EUDGpHV�HQ�&{WH�G¶,YRLUH�TXL�SRVVqGH�XQH�TXLQ]DLQH�
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G¶LQVWDOODWLRQV� GH� FRQGLWLRQQHPHQW� ULHQ� TXH� GDQV� OH� QRUG� GX� SD\V�� $SUqV� OD� GpOLFDWH�
SULYDWLVDWLRQ�GH�)OH[�)DVR�TXL�pWDLW� OD�VRFLpWp�PDvWUHVVH�GDQV�OHV�H[SRUWDWLRQV�GH�PDQJXHV�� LO�
Q¶\� D� SOXV� HX� XQ� HIIRUW� GH� PXOWLSOLFDWLRQ� YDULpWDOH� HW� RQ� VLJQDOH� PrPH� OD� GLVSDULWLRQ� GH�
FHUWDLQHV�YDULpWpV��XQLTXHV�j�FDXVH�GX�PDXYDLV�HQWUHWLHQ�GHV�YHUJHUV��GDQV�OD�9DOOpH�GX�.RX��HW�
GDQV� OH� %D]pJD�� GRQW� OD� JHVWLRQ� D� pFKX� j� )OH[� )DVR� DSUqV� OD� SULYDWLVDWLRQ�� 2Q� FRPSWH�
DXMRXUG¶KXL�XQH�VRL[DQWDLQH�GH�YDULpWpV�DX�%XUNLQD��FRQWUH ����HQYLURQ�SRXU�OH�0DOL��$SUqV�OD�
SULYDWLVDWLRQ�GH�)OH[�)DVR��LO�\�D�HX�XQ�YLGH�LQVWLWXWLRQQHO�SDU�UDSSRUW�j�OD�VWUXFWXUH�TXL�SRXYDLW�
GpVRUPDLV� IDLUH� OD� YXOJDULVDWLRQ� GHV� YHUJHUV�� OH� SULYp� Q¶pWDQW� SDV� HQFRUH� SUrW� j� MRXHU�
HIILFDFHPHQW� FH� U{OH�� � /D� FRQVpTXHQFH� LPPpGLDWH� HVW� OH� YLHLOOLVVHPHQW� GHV� SODQWDWLRQV� HW� OH�
IDLEOH� UHQRXYHOOHPHQW� GHV� YHUJHUV� DLQVL� TXH� OHXU� H[WHQVLRQ� YHUV� GHV� PDQJXLHUV� GRQW� OHV�
SURGXLWV�VRQW�SOXV�SRUWHXUV�VXU�OH�PDUFKp�LQWHUQDWLRQDO��/D�FRQVWUXFWLRQ�G¶XQ�WHUPLQDO�IUXLWLHU�
GDQV�OD�]RQH�GH�SURGXFWLRQ�GHYUDLW�UpVRXGUH�HQ�SDUWLH�FH�SUREOqPH��

$X�QLYHDX�GH�OD�ILOLqUH�NDULWp��OD�VLWXDWLRQ�Q¶HVW�JXqUH�UHOXLVDQWH�FRQFHUQDQW�OD�TXDOLWp��
/D� SULPH� GH� TXDOLWp� HVW� SRXUWDQW� LPSRUWDQWH� GDQV� FH� GRPDLQH� HW� OH�PDUFKp� LQWHUQDWLRQDO� HVW�
H[LJHDQW�HQ�OD�PDWLqUH��6HORQ�XQH�pWXGH�IDLWH�VXU�OD�GHPDQGH�LQWHUQDWLRQDOH�SDU�O¶21$&�HW�OH�
&HQWUH�GH�&RPPHUFH�,QWHUQDWLRQDO��&&,��j�WUDYHUV�OH�SURMHW�-,7$3��OHV�XWLOLVDWHXUV�H[LJHQW�GHV�
QRUPHV� SUpFLVHV� SRXU� OHV� QRL[� GH� NDULWp� RX� OH� EHXUUH� GH� NDULWp�� ,O� V¶DJLW� SULQFLSDOHPHQW �� GX�
WDX[�G¶DFLGLWp��GX�WDX[�G¶KXPLGLWp��GX�WDX[�G¶LPSXUHWpV��SUpVHQFH�GH�FRUSV�pWUDQJHUV���GX�WDX[�
GH�PDWLqUHV�JUDVVHV�HW�GH�OD�FRXOHXU�GHV�DPDQGHV��

&HV�pOpPHQWV�GH�TXDOLWp�GpSHQGHQW�GH� OD�FROOHFWH��GX�WUDLWHPHQW�HW�GH�OD�FRQVHUYDWLRQ�
GHV�DPDQGHV�VqFKHV�� �'DQV�OD�SUDWLTXH��DX�%XUNLQD��SOXVLHXUV�SUREOqPHV�VXEVLVWHQW�j�FKDFXQ�
GH�FHV�QLYHDX[��UHQGDQW�GpOLFDW�OH�SUREOqPH�GH�OD�TXDOLWp�GHV�QRL[�RX�GX�EHXUUH��&HOD�SRVH�OH�
SUREOqPH�GH� OD� WUDoDELOLWp�GHV�QRL[�TXL� SHXW�SHUPHWWUH� VRQ�PHLOOHXU�FRQWU{OH��/D� UpFROWH�GHV�
QRL[� GH� PDXYDLVH� TXDOLWp� RX� QRQ� P�UHV� DXJPHQWH� OH� WDX[� G¶DFLGLWp� DX�GHOj� GHV� QRUPHV�
DGPLVHV�� 8Q� PHLOOHXU� WULDJH� GHV� QRL[� SHUPHWWUDLW� GH� PLQLPLVHU� FH� SUREOqPH�� PDLV� FHOD�
QpFHVVLWH�XQH�RUJDQLVDWLRQ�HIILFDFH�GHV�GLIIpUHQWHV�VWUXFWXUHV�GH�OD�ILOLqUH��

(Q�JpQpUDO��OH�%XUNLQD�QH�EpQpILFLH�SDV�GH�OD�SULPH�GH�TXDOLWp�VXU�OH�NDULWp��FH�VRQW�OHV�
RSpUDWHXUV�PLHX[�RUJDQLVpV�GHV�SD\V�YRLVLQV�FRPPH�OH�*KDQD��OH�7RJR�HW�OD�&{WH�G¶,YRLUH�TXL�
HQ�SURILWHQW��

3RXU� FH� TXL� FRQFHUQH� SDUWLFXOLqUHPHQW� OH� EHXUUH�� OH� %XUNLQD� Q¶D� SDV� G¶XQLWpV� GH�
WUDQVIRUPDWLRQ�PRGHUQHV��FRQWUDLUHPHQW�DX�*KDQD��DX�7RJR�HW�j�OD�&{WH�G¶,YRLUH�TXL�XWLOLVHQW�
SULQFLSDOHPHQW�GX�EHXUUH�GH�NDULWp�LPSRUWp�GX�%XUNLQD��&H�SURGXLW�HVW�HQVXLWH�UpH[SRUWp�VRXV�
ODEHO�GH�FHV�SD\V��/H�%XUNLQD�Q¶D�MXVTXH�Oj��SDV�GH�ODEHO�NDULWp��&H�TXL�IDLW�TXH��VHORQ�FHUWDLQHV�
VWDWLVWLTXHV��LO�QH�ILJXUH�PrPH�SDV�SDUPL�OHV�SD\V�SURGXFWHXUV�GH�NDULWp��DORUV�TX¶DYHF�OH�0DOL��
LO� YLHQW� HQ� WrWH� GHV� SD\V� TXL� RQW� OH� SOXV� JUDQG� QRPEUH� GH� SHXSOHPHQWV�� 3RXU� O¶DQQpH� ������
VHORQ� OHV� VWDWLVWLTXHV� GX� &2075$'( �� OHV� WURLV� SD\V� DSSDUDLVVDQW� FRPPH� OHV� SULQFLSDX[�
H[SRUWDWHXUV�VRQW�OH�*KDQD �������OH�%pQLQ������HW�OH�7RJR���������

/D�JRPPH�DUDELTXH� FRQQDvW� pJDOHPHQW� OH�PrPH�SUREOqPH�GH�TXDOLWp� j� FDXVH�GX� IDLW�
TXH�OD�SURGXFWLRQ�Q¶HVW�SDV�GLIIpUHQFLpH�VHORQ�OHV�QRUPHV�GH�TXDOLWp�DFFHSWpHV��&HWWH�VLWXDWLRQ�
HVW�GXH�j�OD�IDLEOH�RUJDQLVDWLRQ�GH�OD�ILOLqUH�HW�GH�VHV�DFWHXUV�HW�j�OD�QRQ�PDvWULVH�GHV�WHFKQLTXHV�
GH� UpFROWH� GH� OD� JRPPH� TXL� VH� IDLW� SDU� VDLJQpH�� 3RXUWDQW�� OH� SD\V� EpQpILFLH� GH� VWUXFWXUHV�
VFLHQWLILTXHV�FDSDEOHV�GH�IDLUH�GHV�FHUWLILFDWLRQV�HW�GHV�LQVWDOODWLRQV�WHFKQLTXHV�SRXYDQW�IDLUH�OD�
SXULILFDWLRQ�� O¶DWRPLVDWLRQ� HW� PrPH� OH� GpYHORSSHPHQW� G¶DSSOLFDWLRQ� GH� OD� JRPPH� SRXU� OHV�
HQWUHSULVHV��
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$�FDXVH�GH�FH�SUREOqPH�GH�TXDOLWp��OD�JRPPH�HVW�EUDGpH�SXLVTXH�OH�SD\V�QH�EpQpILFLH�
SDV�G¶XQH�ERQQH�SULPH�GH�TXDOLWp��/HV�SURGXFWHXUV�YHQGHQW�DORUV�OD�JRPPH�HQ�YUDF�GDQV�OHV�
SD\V� YRLVLQV� FRPPH� OH� 1LJHU� R�� OH� FLUFXLW� VHPEOH� PLHX[� RUJDQLVp�� PrPH� V¶LOV� Q¶RQW� SDV�
G¶LQVWDOODWLRQV� WHFKQLTXHV�GH�FHUWLILFDWLRQ�HW�GH� WUDQVIRUPDWLRQ�DXVVL�SHUIRUPDQWHV�TXH�FHOOHV�
GX�%XUNLQD��

&H�SUREOqPH�SRXUUDLW�WURXYHU�XQH�VROXWLRQ�DYHF�OD�FUpDWLRQ�G¶XQ�ODEHO�%XUNLQD��
'H�IDoRQ�JpQpUDOH��OD�QRUPDOLVDWLRQ�HVW�XQ�VXSSRUW�LPSRUWDQW�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV�HW�
FHOD� GHYLHQW� LQGLVSHQVDEOH� SRXU� SpQpWUHU� OHV�PDUFKpV� GHV�SD\V�GX�1RUG�TXL� VRQW�GH�SOXV� HQ�
SOXV�H[LJHDQWV�VXU�OH�UHVSHFW�GHV�QRUPHV��
���/D�SURPRWLRQ�GHV�H[SRUWDWLRQV�DX�%XUNLQD��)DVR

/D� SURPRWLRQ� GHV� H[SRUWDWLRQV� DX�%XUNLQD� HVW� VRXPLVH� j� GH� QRPEUHXVHV� FRQWUDLQWHV�
GRQW� OD� SOXSDUW� VRQW� GLDJQRVWLTXpHV� GDQV� GHV� GRFXPHQWV� DQDO\VDQW� SOXVLHXUV� ILOLqUHV�� &HV�
FRQWUDLQWHV�SHXYHQW�rWUH�FODVVLILpHV�HQ�TXDWUH�FDWpJRULHV��,O�V¶DJLW�GHV�SROLWLTXHV��GX�SUREOqPH�
GH�O¶RUJDQLVDWLRQ� GH�OD�IRUPDWLRQ��GX�SUREOqPH�GHV�FR�WV�HW�GX�SUREOqPH�GH� OD�TXDOLWp�
����/HV�DXWRULWpV�SXEOLTXHV HW��OH�VRXWLHQ�DX[�H[SRUWDWLRQV

/HV� GLIIpUHQWV� GRFXPHQWV� GH� SROLWLTXHV� pFRQRPLTXHV� HW� VRFLDOHV� GX�%XUNLQD� IRQW� XQ�
ODUJH�FDV�GHV�H[SRUWDWLRQV��PDLV�GDQV� OD�SUDWLTXH�� LO�H[LVWH�GHV�QXDQFHV�DYHF�OHV�GpFODUDWLRQV�
G¶LQWHQWLRQ��
������/HV�SROLWLTXHV�pQRQFpHV

3DU�UDSSRUW�DX[�SROLWLTXHV�DQQRQFpHV��OD�SURPRWLRQ�GHV�H[SRUWDWLRQV�HVW�VRXKDLWpH�SDU�
OH� JRXYHUQHPHQW� HW� FHOD� HVW� VLJQDOp� GDQV� SOXVLHXUV� GRFXPHQWV� GRQW� OH�&DGUH�6WUDWpJLTXH� GH�
/XWWH�FRQWUH� OD�3DXYUHWp� �&6/3���/¶D[H�VWUDWpJLTXH��� j�VDYRLU ©DFFpOpUHU� OD�FURLVVDQFH�HW� OD�
IRQGHU� VXU� O¶pTXLWpª� FRPSUHQG� HQWUH� DXWUHV�� ©$FFURvWUH� OD� FRPSpWLWLYLWp� GH� O¶pFRQRPLH� HW�
UpGXLUH�OHV�FR�WV�GHV�IDFWHXUVª��/¶DFFURLVVHPHQW�GH�OD�FRPSpWLWLYLWp�GH�O¶pFRQRPLH�VXSSRVH�OD�
FRPSpWLWLYLWp� H[WHUQH� HW� OD� FRPSpWLWLYLWp� LQWHUQH �� OHV� SURGXLWV� EXUNLQDEq� GRLYHQW� SRXYRLU�
FRQFXUUHQFHU� HIILFDFHPHQW� OHV� SURGXLWV� pWUDQJHUV� DXVVL� ELHQ� DX�%XUNLQD�TXH� VXU� OHV�PDUFKpV�
pWUDQJHUV� FRQFHUQpV� SDU� OHV� H[SRUWDWLRQV� GX� SD\V�� &HSHQGDQW�� OD� SUREOpPDWLTXH� GHV�
H[SRUWDWLRQV Q¶HVW� SDV� SUpVHQWpH� GH� IDoRQ� H[SOLFLWH�� &¶HVW� DX� QLYHDX� GHV� VWUDWpJLHV� GH�
O¶DJULFXOWXUH� HW� GH� O¶pOHYDJH� TXH� OD� SURPRWLRQ� GHV� H[SRUWDWLRQV� DSSDUDvW� FODLUHPHQW�� /H�
GRFXPHQW� VRXOLJQH�TXH� OHV�H[SRUWDEOHV�GH� O¶DJULFXOWXUH�HW�GH� O¶pOHYDJH�VHURQW� OHV�SULQFLSDX[�
JpQpUDWHXUV� GH� FURLVVDQFH� SRXU� O¶pFRQRPLH� EXUNLQDEq� GDQV� OH� PR\HQ� WHUPH�� ,O� VRXOLJQH�
pJDOHPHQW�GH�IDoRQ�H[SOLFLWH�TX¶LO�IDXW�DXJPHQWHU�OD�FRPSpWLWLYLWp�GHV�FXOWXUHV�GH�UHQWH�GDQV�
OH� FRQWH[WH� GH� OD�PRQGLDOLVDWLRQ� SDUFH� TXH� FHV� FXOWXUHV� SUpVHQWHQW� GHV�PDUJHV EpQpILFLDLUHV�
LQWpUHVVDQWHV� SRXU� OH� SURGXFWHXU�� (OOHV� RQW� XQ� HIIHW� VWUXFWXUDQW� VXU� � O¶HQVHPEOH� GX� VHFWHXU�
DJULFROH� �QpFHVVLWp� G¶RUJDQLVHU� OHV� VHUYLFHV� HQ� DPRQW� HW� HQ� DYDO��� &HSHQGDQW�� GDQV� OD�
SURPRWLRQ� GHV� DFWLYLWpV� JpQpUDWULFHV� GH� UHYHQXV�� RQ� QH� IDLW� SOXV� FDV� GH� IDoRQ� H[SOLFLWH� GHV�
FXOWXUHV� G¶H[SRUWDWLRQ�� 3RXUWDQW�� OHV� SRVVLELOLWpV� G¶DFFURLVVHPHQW� GHV� UHYHQXV� VRQW� SOXV�
JUDQGHV�DX�QLYHDX�GH�FHV�FXOWXUHV�TX¶j�FHOXL�GHV�FXOWXUHV�YLYULqUHV�FODVVLTXHV����
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������/HV�SROLWLTXHV�SUDWLTXpHV
'DQV� OD� SUDWLTXH�� OD� SURPRWLRQ� GHV� H[SRUWDWLRQV� Q¶HVW� SDV� XQH� UpDOLWp� ORUVTX¶RQ�

H[DPLQH� OHV� GLIIpUHQWHV� ILOLqUHV� HQ� GHKRUV� GH� OD� ILOLqUH� FRWRQ� TXL� EpQpILFLH� G¶XQH� DWWHQWLRQ�
SDUWLFXOLqUH�GH�O¶(WDW��7RXW�VH�SDVVH�FRPPH�VL�O¶(WDW�VH�FRQWHQWDLW�GHV�H[SRUWDWLRQV�GH�FRWRQ�HW�
VH VRXFLH� SHX� GHV� DXWUHV� VHFWHXUV� G¶H[SRUWDWLRQ�� ,O� Q¶\� D� SDV� XQH� FRKpUHQFH� G¶HQVHPEOH� GHV�
GLIIpUHQWHV�SROLWLTXHV�G¶H[SRUWDWLRQ����

/¶DQDO\VH�GH�OD�VLWXDWLRQ�GHV�GLIIpUHQWHV�ILOLqUHV�YD�QRXV�SHUPHWWUH�GH�PLHX[�pWD\HU�FH�
SRLQW�GH�YXH��

��������$X�QLYHDX�GH�OD�ILOLqUH�IUXLWV�HW�OpJXPHV
$YHF� OD� PLVH� HQ� °XYUH� GX� 3URJUDPPH� G¶$MXVWHPHQW� GX� 6HFWHXU� $JULFROH� �3$6$���

O¶(WDW�V¶HVW�GpVHQJDJp�GH�OD�ILOLqUH�HW�O¶$VVRFLDWLRQ�3URIHVVLRQQHOOH�GHV�([SRUWDWHXUV�GHV�)UXLWV�
HW�/pJXPHV�GX�%XUNLQD� �$3()(/�%�� D�SULV� OH� UHODLV� GDQV� OD�SHUVSHFWLYH�GH� OD� UHODQFH�GH� OD�
ILOLqUH� SDU� OH� VHFWHXU� SULYp�� &HWWH� DVVRFLDWLRQ� GHYDLW� GRQF� IDLUH� IDFH� j� GHV� FR�WV� GH�
IRQFWLRQQHPHQW�� /¶$)'�� j� WUDYHUV� XQH� FRQYHQWLRQ� VLJQpH� HQ� ������ D� GpFLGp� G¶DSSX\HU� OD�
VWUXFWXUH�SRXU�TXDWUH�DQV��0DLV�OD�PLVH�HQ�SODFH�GH�OD�FRQYHQWLRQ�D�FRQQX�GHV�GLIILFXOWpV�TXL�
RQW� DERXWL� DFWXHOOHPHQW� j� OD� OLTXLGDWLRQ� SRVVLEOH� GH� OD� VWUXFWXUH� VDQV� TXH� OHV� DXWRULWpV�
SXEOLTXHV� Q¶DSSRUWHQW� OHXU� FRQWULEXWLRQ� GH� PDQLqUH� pQHUJLTXH� � SRXU� pTXLOLEUHU� OD� VLWXDWLRQ��
PDOJUp� OHV� SURSRVLWLRQV� TXL RQW� pWp� IDLWHV� SDU� OHV� VWUXFWXUHV� DSSURSULpHV� FRPPH� OH� &RPLWp�
1DWLRQDO� SRXU� OD� 3URPRWLRQ� GHV� ([SRUWDWLRQV� GHV� )UXLWV� HW� /pJXPHV� �&13()��� (Q� HIIHW�� OH�
&13()� D� SURSRVp� XQ� 3ODQ� G¶$FWLRQ� 3ULRULWDLUH� SRXU� WRXWH� OD� ILOLqUH� DLQVL� TXH� SRXU� OH�
ILQDQFHPHQW� GH� O¶$3()(/�%� j� WUDYHUV� OH� UHFRXUV� DX[� IRQGV� 67$%(;��/H� FRPLWp� SHQVH� HQ�
RXWUH��TX¶LO�IDXW�XQH�FODULILFDWLRQ�GHV�RULHQWDWLRQV�SROLWLTXHV�HQ�PDWLqUH�G¶H[SRUWDWLRQ�GHV�IUXLWV�
HW�OpJXPHV��6HORQ�OH�GLDJQRVWLF�GX�&13()��OH�3ODQ�6WUDWpJLTXH�G¶2ULHQWDWLRQ�D�pWp�DGRSWp�SDU
OH� JRXYHUQHPHQW� FRPPH� FDGUH� G¶RULHQWDWLRQ� GH� UpIpUHQFH� GHV� DFWHXUV� GH� OD� ILOLqUH� HW� GHV�
SDUWHQDLUHV� DX� GpYHORSSHPHQW� LQWpUHVVpV� SDU� OD� ILOLqUH�� &H� SODQ� FRQVDFUH� O¶RSWLRQ� GX�
JRXYHUQHPHQW�GH�VRXWHQLU�OHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�SDU�ILOLqUH�GDQV�OHXU�FRQILJXUDWLRQ�
DFWXHOOH�� DUWLFXOpH� DXWRXU�GHV�JURXSHPHQWV� HW� FRRSpUDWLYHV�GH�SURGXFWHXUV�G¶XQH�SDUW�� HW� GHV�
HQWUHSULVHV� G¶H[SRUWDWLRQ�� G¶DXWUH� SDUW�� 3RXU� OH� FRPLWp�� O¶RSWLRQ� UpFHQWH� GX� VRXWLHQ� j�
O¶pPHUJHQFH�GH�O¶DJUR�EXVLQHVV��VXUYHQDQW�DX�PRPHQW�PrPH�R��GHV�SUREOqPHV�SUHVVDQWV�GH�OD�
ILOLqUH� UHVWHQW� VDQV� VROXWLRQV� PDOJUp� OHV� SURSRVLWLRQV� IDLWHV�� QpFHVVLWH� XQH� FODULILFDWLRQ� GHV�
RULHQWDWLRQV�SROLWLTXHV�DFWXHOOHV��/H�JRXYHUQHPHQW�GHYUDLW�UpDIILUPHU�SDU�XQ�PHVVDJH�IRUW�TXH�
O¶RSWLRQ� SRXU� XQH� SROLWLTXH� G¶pPHUJHQFH GH� O¶DJUR�LQGXVWULH� QH� UHPHW� SDV� HQ� FDXVH�
O¶HQJDJHPHQW�SROLWLTXH�GX�VRXWLHQ�DX[�DFWHXUV�DFWXHOV�GH�OD�VRXV�ILOLqUH�G¶H[SRUWDWLRQ�GH�IUXLWV�
HW�OpJXPHV�

&H�PDQTXH�GH�YRORQWp�VXIILVDQWH�GH� O¶(WDW�HVW�FRQILUPp�SDU�G¶DXWUHV� UDSSRUWV�FRPPH�
O¶pWXGH�GH�PLVH�HQ�°XYUH�GHV�PHVXUHV�VXU�OD�IDFLOLWDWLRQ�GX�FRPPHUFH�GDQV�OD�ILOLqUH�IUXLWV�HW�
OpJXPHV� GH� '$1,'$�� 'DQV� FH� UDSSRUW�� OHV� DXWHXUV� IRQW� OD� KLpUDUFKLH� GHV� SUREOqPHV� TXL�
PLQHQW� OH� GpYHORSSHPHQW� GHV� H[SRUWDWLRQV� GHV� IUXLWV� HW� OpJXPHV�� ,OV� VRXWLHQQHQW� TXH� FHV�
SUREOqPHV�QH�VRQW�SDV�OLpV�IRUFpPHQW�j�GHV�LQYHVWLVVHPHQWV�QpFHVVDLUHV�PDLV�FRQFHUQHQW�SOXW{W�
OD�YRORQWp�G¶DJLU�SRXU�UpVRXGUH�OHV�SUREOqPHV��OD�FDSDFLWp�HQ�PDQDJHPHQW�SRXU�OHV�UpVRXGUH�HW�
OD� FRRUGLQDWLRQ� JpQpUDOH� GHV� pWDSHV� GH� OD� SURGXFWLRQ�� GH� FRQWU{OH� GH� TXDOLWp� GX� SURGXLW� HW�
G¶H[SRUWDWLRQ�
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��������/D�ILOLqUH�EpWDLO�HW�YLDQGH
/D� FUpDWLRQ� G¶XQ�PLQLVWqUH� SOHLQ� GHV�5HVVRXUFHV� DQLPDOHV� D� pWp� UHVVHQWLH� FRPPH�XQ�

HVSRLU�SRXU�OHV�DFWHXUV�GH�OD�ILOLqUH��PDLV�IRUFH�HVW�GH�FRQVWDWHU�TXH�OHV�UHVVRXUFHV�ILQDQFLqUHV�
Q¶RQW� SDV� VXLYL�� /HV� LQYHVWLVVHPHQWV� QpFHVVDLUHV� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OHV�
H[SRUWDWLRQV�Q¶RQW�SDV�pWp�UpDOLVpV��/H�SURMHW�GH�FRQVWUXFWLRQ�G¶XQ�DEDWWRLU�PRGHUQH�D�pWp�PLV�
HQ�YHLOOHXVH�DX�SURILW�G¶XQ�SURMHW�GH�UpKDELOLWDWLRQ�GH�O¶DEDWWRLU�IULJRULILTXH�GH 2XDJDGRXJRX�
TXL� HVW� GHYHQX� REVROqWH�� /HV� LQYHVWLVVHPHQWV� GDQV� GHV� FDPLRQV� IULJRULILTXHV� SRXU� PHWWUH�
O¶DFFHQW�VXU�OHV�H[SRUWDWLRQV�GH��YLDQGH�QH�VRQW�SOXV�j�O¶RUGUH�GX�MRXU��

��������/D�ILOLqUH�JRPPH�DUDELTXH
/D�JRPPH�DUDELTXH�HVW�O¶H[HPSOH�GH�OD�YRORQWp�GH�O¶(WDW�GH�PHWWUH�HQ�SODFH�XQH�ILOLqUH�

HW�GH� OD� UHQGUH�FRPSpWLWLYH��(Q�TXHOTXHV�DQQpHV�� OHV�DXWRULWpV�HQ�FKDUJH�GH� O¶HQYLURQQHPHQW��
RQW�UpXVVL�XQH�DGKpVLRQ�PDVVLYH�GHV�SRSXODWLRQV�GDQV�O¶H[SORLWDWLRQ�GH�OD�JRPPH�DUDELTXH��/H�
SD\V�D�HX�OH�FRQFRXUV�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�HW�D�SX�REWHQLU�GHV�LQVWDOODWLRQV�WUqV�
PRGHUQHV�GH�WUDQVIRUPDWLRQ�GH�OD�JRPPH��FKRVH�TXH�OD�SOXSDUW�GHV�(WDWV�TXL�RQW�FRPPHQFp�
O¶H[SORLWDWLRQ�GH�FH�SURGXLW�GHSXLV�GHV�DQQpHV�Q¶DYDLHQW�SDV�UpXVVL�j�IDLUH����

&HSHQGDQW�� O¶HQJDJHPHQW� GH� O¶(WDW� Q¶D� SDV� pWp� VRXWHQX� HW� HVW� UHVWp� SDUFHOODLUH�� � /H�
VRXWLHQ� pWDWLTXH� Q¶HVW� SDV� DOOp� MXVTX¶j� OD� FUpDWLRQ� GH� VWUXFWXUHV� LQWpJUpHV� FDSDEOHV� GH� JpUHU�
WRXWH� OD�ILOLqUH��/HV�TXHOTXHV�SULYpV�TXL�VRQW� LPSOLTXpV�GRLYHQW� WRXW�IDLUH��GH�OD�SURGXFWLRQ j�
O¶H[SRUWDWLRQ�� VDQV� DYRLU� OHV�PR\HQV� QL� OHV� FRPSpWHQFHV�� /¶$VVRFLDWLRQ� 3URIHVVLRQQHOOH� GHV�
([SRUWDWHXUV�GH�OD�*RPPH�$UDELTXH��$3(*$��VH�EDW�VDQV�YpULWDEOH�VRXWLHQ�GH�O¶(WDW��$SUqV�
XQ� SUHPLHU� VRXWLHQ� GH� O¶8QLRQ� (XURSpHQQH� j� WUDYHUV� OH� IRQGV� 67$%(;�� O¶$VVRFLDWLRQ� VH�
UHWURXYH� DXMRXUG¶KXL� VDQV� ILQDQFHPHQWV� HW� VDQV� VRXWLHQ� QRWDEOH� GH� O¶(WDW�� DORUV� TXH� VRQ�
H[LVWHQFH�SHXW�SHUPHWWUH�GH�FDQDOLVHU�OHV�HIIRUWV�GDQV�OD�VWUXFWXUDWLRQ�GH�OD�ILOLqUH���

��������/D�ILOLqUH�ROpDJLQHX[
/D�OLTXLGDWLRQ�GH�OD�&DLVVH�GH�6WDELOLVDWLRQ�GHV�3UL[�GHV�3URGXLWV�$JULFROHV��&633$��D�

HQWUDvQp� XQ� GpVRUGUH� GDQV� OD� ILOLqUH�� ,O� \� D� XQH� SDQRSOLH� G¶LQWHUYHQDQWV� VDQV� YpULWDEOH�
FRRUGLQDWLRQ��$X�QLYHDX�GH�OD�ILOLqUH�NDULWp�SDU�H[HPSOH��O¶RQ�QH�VHQW�SDV�XQH�YRORQWp�GH�O¶(WDW�
G¶RUJDQLVHU�OD�ILOLqUH��OHV�SULYpV�HW�OHV�DVVRFLDWLRQV�TXL�RHXYUHQW�GDQV�FH�GRPDLQH�RQW�GX�PDO�j�
OH�IDLUH�GH�SDU�OD�FRQFXUUHQFH�TXL�H[LVWH�HQWUH�HX[�HW�O¶DEVHQFH�GH�PR\HQV�GH�FRRUGLQDWLRQ��/HV�
LQYHVWLVVHPHQWV�QpFHVVDLUHV�SRXU�OD�WUDQVIRUPDWLRQ�GX�EHXUUH�GH�NDULWp�WDUGHQW�j�YHQLU��

/D�YXOJDULVDWLRQ�GH�O¶DUDFKLGH�DSUqV�OD�OLTXLGDWLRQ�GH�OD�6RFLpWp�GH�)LQDQFHPHQW�HW�GH�
9XOJDULVDWLRQ� GH� O¶$UDFKLGH� �62),9$5�� D� FRQQX� XQ� UDOHQWLVVHPHQW� VDQV� TX¶XQH� DXWUH�
VWUXFWXUH�Q¶DLW�KpULWp�GH�FHWWH�WkFKH��

/H�GpVHQJDJHPHQW�GH�FHUWDLQHV�ILOLqUHV�G¶H[SRUWDWLRQ�Q¶D�SDV�SHUPLV�OH�GpYHORSSHPHQW�
G¶XQ�VHFWHXU�SULYp�FDSDEOH�FRPPH�WKpRULTXHPHQW�DWWHQGX�
������/H�GpVHQJDJHPHQW�GH�O¶(WDW�HW�OD�VWUDWpJLH�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV

$YHF� OHV� 3URJUDPPHV� G¶$MXVWHPHQW� 6WUXFWXUHO� �3$6��� O¶(WDW� V¶HVW� SURJUHVVLYHPHQW�
GpVHQJDJp�GH�FHUWDLQHV�VWUXFWXUHV�SDU�OD�SULYDWLVDWLRQ��'H�IDoRQ�JpQpUDOH��OD�SULYDWLVDWLRQ�YLVDLW�
GHX[�REMHFWLIV�HVVHQWLHOV �
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�UppTXLOLEUHU� OHV� GpSHQVHV� GH� O¶(WDW� TXL� FRPSUHQDLHQW� EHDXFRXS� GH� VXEYHQWLRQV� DFFRUGpHV� j�
GHV� HQWUHSULVHV� pWDWLTXHV� VDQV� TXH� FHOD� QH� VRLW� MXVWLILp� SDU� OHXU� SURGXFWLYLWp� HW� SDU� OHXU�
UHQWDELOLWp �
�UHQGUH�OHV�HQWUHSULVHV�SOXV�FRPSpWLWLYHV�SDU�OH�UHVSHFW�GHV�UqJOHV�FODVVLTXHV�GH�JHVWLRQ�

3RXU�OHV�HQWUHSULVHV�RX�OHV�VWUXFWXUHV�G¶H[SRUWDWLRQ�WUDYDLOODQW�DYHF�OH�PRQGH�UXUDO� XQ�
DXWUH�REMHFWLI�pWDLW�SRXUVXLYL�j�WUDYHUV�OH�GpVHQJDJHPHQW�GH�O¶(WDW�HW�OHV�SULYDWLVDWLRQV ��LO�V¶DJLW�
GH�PHWWUH�HQ�SODFH�XQH�SROLWLTXH�GH�SUL[�IDYRUDEOH�DX[�SURGXFWHXUV�GH�VRUWH�j� OHXU�SHUPHWWUH�
G¶HQJUDQJHU�OH�PD[LPXP�SRVVLEOH�VXU�OH�SUL[�LQWHUQDWLRQDO����

&HSHQGDQW��GDQV�OD�SUDWLTXH��DYHF�OH�IDLEOH�GpYHORSSHPHQW�GX�VHFWHXU�SULYp��FHUWDLQHV�
VWUXFWXUHV�MRXDLHQW�GHV�U{OHV�TXL��GpSDVVDLHQW�OH�FDGUH�GHV�DWWULEXWLRQV�G¶XQH�VRFLpWp�SULYpH��,O�
V¶DJLW�HQWUH�DXWUHV��GH�O¶HQFDGUHPHQW�GHV�SURGXFWHXUV��GX�GpYHORSSHPHQW�GH�FHUWDLQV�SURGXLWV�
RX�GH�FHUWDLQHV�FXOWXUHV�HW�O¶RUJDQLVDWLRQ�GH�FHUWDLQV�DFWHXUV�����

'DQV� OH� GLDJQRVWLF� IDLW� SDU� OHV� DFWHXUV� GH� FHUWDLQHV� ILOLqUHV� G¶H[SRUWDWLRQ�� OD�
SULYDWLVDWLRQ�FRPSOqWH�GH�FHUWDLQHV�VWUXFWXUHV��OHXU�OLTXLGDWLRQ�RX�OHXU��UHVWUXFWXUDWLRQ�RQW�pWp�
GRPPDJHDEOHV�j�FHUWDLQV�SURGXLWV�G¶H[SRUWDWLRQ��,O�V¶DJLW�SDU�H[HPSOH�GH�)OH[�)DVR�SRXU�OHV�
PDQJXHV��GH�OD�&DLVVH�GH�6WDELOLVDWLRQ�GHV�3UL[�GHV�3URGXLWV�$JULFROHV��&633$��SRXU�OH�NDULWp�
HW� OH� VpVDPH�� GH� OD� � 6RFLpWp� GH�)LQDQFHPHQW� HW� GH 9XOJDULVDWLRQ� GH� O¶$UDFKLGH� �62),9$5��
SRXU� O¶DUDFKLGH�HW� O¶2IILFH�1DWLRQDO�GX�&RPPHUFH�([WpULHXU� �21$&��SRXU� O¶HQVHPEOH�GH� OD�
SURPRWLRQ�GHV�H[SRUWDWLRQV�KRUPLV�OH�FRWRQ��

/D� VRFLpWp� )OH[�)DVR� DYDQW� VD� SULYDWLVDWLRQ� D� pWp� OH� SLRQQLHU� GX� GpYHORSSHPHQW� GHV�
YHUJHUV� �PDQJXHUDLHV�� SODQWDWLRQV� G¶DQDFDUGLHUV����� (OOH� D� YXOJDULVp� OHV� SODQWDWLRQV� HQ�
DSSRUWDQW�VRQ�H[SHUWLVH�DX[�SURGXFWHXUV�j�WUDYHUV�GHV�IRUPDWLRQV�HW�OH�VXLYL��WRXW�HQ�V¶RFFXSDQW�
GH�O¶H[SRUWDWLRQ�GHV�SURGXLWV�FRPPH�OHV�PDQJXHV��$YHF�OD�SULYDWLVDWLRQ� OH�UHSUHQHXU�GH�)OH[�
)DVR�Q¶D�SDV�SX�FRQWLQXHU�OH�GpYHORSSHPHQW�GHV�DUEUHV�IUXLWLHUV��FKRVH�TX¶DYDLW�UpXVVL�j�IDLUH�
OH�SURMHW�IUXLWLHU�GHYHQX�SDU�OD�VXLWH�)OH[�)DVR��(Q�UpDOLWp��XQ�SULYp�QH�SHXW�V¶DGRQQHU�j�FHWWH�
DFWLYLWp�GRQW� LO�QH�SHXW�rWUH�V�U�GH�EpQpILFLHU�WRWDOHPHQW�GHV�H[WHUQDOLWpV�SRVLWLYHV�DORUV�TX¶LO�
HQ�VXSSRUWH�OHV�FR�WV��,O�HQ�D�UpVXOWp�XQH�VWDJQDWLRQ�GX�GpYHORSSHPHQW�GHV�YHUJHUV��/H�FDKLHU�
GH�FKDUJHV�GH�)OH[�)DVR�DXUDLW�G��LQFOXUH�GHV�LQYHVWLVVHPHQWV�GDQV�XQ�WHUPLQDO�IUXLWLHU�FRPPH�
OHV�DXWRULWpV� WHQWHQW�GH� OH� IDLUH�DFWXHOOHPHQW�HW�XQH�FKDvQH�GH�FRQGLWLRQQHPHQW��&H�SULYp�Q¶D�
SDV�SX�OH�IDLUH�HW�FHOD�D�pWp�UpHOOHPHQW�GRPPDJHDEOH�j�OD�ILOLqUH��7RXWHV�FHV�LQVXIILVDQFHV�RQW�
HQWUDvQp�OD�FKXWH�YHUWLJLQHXVH�GHV�H[SRUWDWLRQV�GH�PDQJXHV�TXL�VRQW�SDVVpHV�GH SOXV�GH������
WRQQHV� GDQV� OHV� DQQpHV� ����� j� PRLQV� GH� ���� WRQQHV� DFWXHOOHPHQW�� DORUV� TXH� OH� SRWHQWLHO�
H[SRUWDEOH�HVW�HVWLPp�j�SOXV�GH������� WRQQHV���&HOD�FRQVWLWXH�XQ�YUDL�PDQTXH�j�JDJQHU�SRXU�
OHV�SURGXFWHXUV�EXUNLQDEq�HW�DXWDQW�G¶RSSRUWXQLWpV�UDWpHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�

(Q� SOXV� GH� VRQ� U{OH� GH� SpUpTXDWLRQ�� OD� &633$� HQFDGUDLW� pJDOHPHQW� FHUWDLQV�
H[SRUWDWHXUV� GH� FUX� FRPPH� OH� NDULWp� HW� OH� VpVDPH�� /D� OLTXLGDWLRQ� GH� OD�&633$� Q¶D� SDV� pWp�
DFFRPSDJQpH� GH� OD� FUpDWLRQ� G¶XQH� VWUXFWXUH� FDSDEOH� GH� VXSSOpHU� O¶(WDW� GDQV� FH� GRPDLQH�� ,O�
V¶HQ�HVW�VXLYL�XQH�GpVRUJDQLVDWLRQ�GH�OD�ILOLqUH�TXL�PHW�j�UXGH�pSUHXYH�OD�FRPSpWLWLYLWp�TXDOLWp�
GH�FHV�SURGXLWV�

/¶21$&��TXL�D�pWp�FUpp�HQ������D�ORQJWHPSV�FKHUFKp�VHV�PDUTXHV�MXVTX¶HQ�������GDWH�
j�ODTXHOOH�OH�SUREOqPH�GH�VRQ�ILQDQFHPHQW�D�pWp�UpJOp�SDU�XQ�GpFUHW�TXL�RFWUR\DLW�j�O¶2IILFH�XQ�
SUpOqYHPHQW�GH�������VXU� OD�YDOHXU�GHV� LPSRUWDWLRQV� �&$)��HW�GHV�H[SRUWDWLRQV� �)2%���/HV�
DWWULEXWLRQV�TXL��OXL�pWDLHQW�DORUV�FRQILpHV�pWDLHQW�OHV�VXLYDQWHV �
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�O¶pWXGH� GHV� SUREOqPHV� HW� GHV� PDUFKpV� LQWpUHVVDQW� OHV� H[SRUWDWHXUV� HW� OHV� LPSRUWDWHXUV� GX�
%XUNLQD �
�O¶RUJDQLVDWLRQ�� OD� VWLPXODWLRQ� HW� OD� UpDOLVDWLRQ� GH� OD� SURPRWLRQ� GHV� YHQWHV� GHV� SURGXLWV�
EXUNLQDEq�j�O¶pWUDQJHU�HQ�DFFRUG�DYHF�OHV�H[SRUWDWHXUV�HW�OHV�DGPLQLVWUDWLRQV�LQWpUHVVpHV �
�O¶RUJDQLVDWLRQ�GH�OD�SDUWLFLSDWLRQ��GX�%XUNLQD�DX[�IRLUHV�HW�H[SRVLWLRQV�j�O¶pWUDQJHU �
�OD� GLIIXVLRQ� GH� O¶LQIRUPDWLRQ� WHFKQLTXH�� FRPPHUFLDOH� HW� pFRQRPLTXH� DX[� SURGXFWHXUV��
FRPPHUoDQWV�HW�RUJDQLVPHV�SURIHVVLRQQHOV�HQ�YXH�GH�GpYHORSSHU�OHV�H[SRUWDWLRQV �
�O¶pWXGH� HW� OD� PLVH� HQ� °XYUH� GH� WRXWHV� OHV� PHVXUHV� QpFHVVDLUHV� j� OD� IRUPDWLRQ� GHV� FDGUHV�
SURIHVVLRQQHOV�GX�FRPPHUFH�H[WpULHXU��GH�FRQFHUW�DYHF�OHV�PLQLVWqUHV�FRPSpWHQWV �
�O¶DFFRPSOLVVHPHQW�GH�WRXWHV�OHV�PLVVLRQV�SHUPDQHQWHV�RX�WHPSRUDLUHV�HW�O¶HQWUHSULVH�GH�WRXWH�
DFWLRQ�YLVDQW�j�DWWHLQGUH�OHV�REMHFWLIV�SRXU�OHVTXHOV�LO�D�pWp�FUpp �
�SDUWLFLSDWLRQ� j� WRXWH� LQLWLDWLYH� YLVDQW� j� DPpOLRUHU� O¶RUJDQLVDWLRQ� GX� FRPPHUFH� H[WpULHXU�� \�
FRPSULV�OHV�VHUYLFHV�FRQFHUQpV�GX�FUpGLW��G¶DVVXUDQFH�HW�GH�WUDQVSRUW��

$�SDUWLU�GH�������DYHF�OD�YDJXH�GHV�UHVWUXFWXUDWLRQV��O¶21$&�D�FRQQX�XQH�UpGXFWLRQ�
GUDVWLTXH�GHV� UHVVRXUFHV� ILQDQFLqUHV�RSpUpH�SDU� OD� ORL�GH� ILQDQFHV�GH������TXL�D�VXSSULPp�OD�
SDUDILVFDOLWp�DX�SURILW�GH�O¶21$&��HW� LQVWLWXp�HQ�OLHX�HW�SODFH��XQH�VXEYHQWLRQ�FRPSHQVDWULFH�
DQQXHOOH�LQVFULWH�DX�%XGJHW�GH�O¶(WDW��/H�EXGJHW�GH�O¶21$&�HVW�DLQVL�SDVVp�GH�����PLOOLRQV�GH�
)&)$�HQ�������DYDQW�GpYDOXDWLRQ��j�HQYLURQ�����PLOOLRQV�GH�)&)$�GH�QRV�MRXUV��&H�EXGJHW�
QH�OXL�SHUPHWWDLW�SOXV�G¶DVVXUHU�HIILFDFHPHQW�VD�PLVVLRQ��/¶LQWHQWLRQ�GH�FHUWDLQV�SDUWHQDLUHV�DX�
GpYHORSSHPHQW�pWDLW�GH�VXSSULPHU�FDUUpPHQW�O¶21$&��0DLV�HQ�������OH�JRXYHUQHPHQW��DSUqV�
DYRLU�SULV�FRQVFLHQFH�GH�O¶LPSRUWDQFH�GH�FHWWH�LQVWLWXWLRQ�GDQV�XQ�PRQGH�HQ�PXWDWLRQ��D�GpFLGp�
GH� OH� GRWHU� G¶XQ� QRXYHDX� VWDWXW� DYHF� XQ� &RQVHLO� G¶$GPLQLVWUDWLRQ�� &HWWH� FDXWLRQ� GX�
JRXYHUQHPHQW� D� YDOX� j� O¶21$&� OD� UHSULVH� GH� OD� FROODERUDWLRQ� WHFKQLTXH� DYHF� OH� &&,�� OD�
&18&('�HW�O¶20&��/¶21$&�D�pWp�FKRLVL�FRPPH�IDFLOLWDWHXU�QDWLRQDO�GX�SURJUDPPH�LQWpJUp�
FRQMRLQW�20&�&18&('�&&,�G¶DVVLVWDQFH�WHFKQLTXH�DX[�SD\V�OHV�PRLQV�DYDQFpV�VpOHFWLRQQpV�
HW�DXWUHV�SD\V�DIULFDLQV��-,7$3���YRLU�HQFDGUp�������&HW�H[HPSOH�G¶pWXGH�GHV�SRWHQWLDOLWpV�GH�OD�
ILOLqUH�ROpDJLQHXVH�LPSOLTXDQW�OHV�DFWHXUV�GH�OD�ILOLqUH�HW�XQH�DQDO\VH�GX�PDUFKp�WDQW�DX�QLYHDX�
QDWLRQDO�TX¶DX�QLYHDX�LQWHUQDWLRQDO��HVW�XQ�H[HPSOH�TXL�SRXUUDLW�rWUH�JpQpUDOLVp�j�O¶HQVHPEOH�
GHV�ILOLqUHV���
(QFDGUp���� � /H�SURMHW�-,7$3�DX�%XUNLQD
/D�GpPDUFKH�GX�SURMHW�-,7$3�DX�%XUNLQD

/H� 3URJUDPPH� ,QWpJUp� &RQMRLQW� G¶$VVLVWDQFH� 7HFKQLTXH� j� GHV� 3D\V� OHV� 0RLQV�
$YDQFpV� HW� G¶DXWUHV� 3D\V� $IULFDLQV� �-,7$3�� HVW� Qp� G¶XQH� LQLWLDWLYH� FRQMRLQWH� GX� &HQWUH� GH�
&RPPHUFH�,QWHUQDWLRQDO��&&,���GH�OD�&RQIpUHQFH�GHV�1DWLRQV�8QLHV�SRXU� OH�&RPPHUFH�HW�OH�
'pYHORSSHPHQW��&18&('��HW�GH�O¶2UJDQLVDWLRQ�0RQGLDOH�GX�&RPPHUFH��20&��
6RQ�REMHFWLI�HVW�G¶DLGHU�OHV�3D\V�OHV�0RLQV�$YDQFpV��30$��j�V¶LQVpUHU�GDQV�OH�6\VWqPH�GX�

&RPPHUFH�0RQGLDO� � �6&0�� LVVX� GX� F\FOH� G¶8UXJXD\� HW� GH� WLUHU� DYDQWDJHV� GHV� DFFRUGV� GH�
O¶20&��

$X�%XUNLQD�� OH� SURMHW� -,7$3� D� SURSRVp� XQH� GpPDUFKH� LQpGLWH� G¶XQH� DSSURFKH� ILOLqUH�
SRXU�OD�FRQTXrWH�GX�PDUFKp�H[WpULHXU��/D�SDUWLFXODULWp�GH�FHWWH�GpPDUFKH�HVW�TX¶HOOH�D�RUJDQLVp�
XQH� pWXGH� WDQW� DX� QLYHDX� QDWLRQDO� TX¶LQWHUQDWLRQDO� VXU� OHV� PDUFKpV� GH� FHUWDLQV� SURGXLWV�
SRUWHXUV� GH� OD� ILOLqUH� ROpDJLQHXVH� DYHF� OD� SDUWLFLSDWLRQ� GHV� DFWHXUV� GH� OD� ILOLqUH� HW GHV�
FRQVXOWDQWV�QDWLRQDX[�HW�LQWHUQDWLRQDX[��&HWWH�GpPDUFKH�D�SHUPLV�G¶DERXWLU�j�GHV�SURSRVLWLRQV�
FRQFUqWHV�YLVDQW�j�DFFURvWUH�OHV�H[SRUWDWLRQV�GHV�SURGXLWV�GH�OD�ILOLqUH��

&HWWH�GpPDUFKH� D�pWp� MXJpH� VDWLVIDLVDQWH�SDU� OHV�DFWHXUV�HW� FHUWDLQV� VRXKDLWHQW�TX¶HOOH�
VRLW�LQVWLWXpH�HW�pWHQGXH�j�G¶DXWUHV�SURGXLWV�DLQVL�TX¶j�G¶DXWUHV�ILOLqUHV����
6RXUFH ��21$&
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/D�UHVWUXFWXUDWLRQ�DFWXHOOHPHQW�HQ�FRXUV�GH�OD�ILOLqUH�FRWRQ�DYHF�OD�FHVVLRQ�WRWDOH�GH�OD�
]RQH� FHQWUH� j� GHV� RSpUDWHXUV� SULYpV� GRLW� VH� IDLUH� DYHF� EHDXFRXS� GH� SUXGHQFH� pWDQW� GRQQp�
O¶H[SpULHQFH�GX�SD\V�HQ�PDWLqUH�GH�SULYDWLVDWLRQV�UDWpHV����&HW�REMHFWLI�HVW�LQVFULW�GDQV�OH�&DGUH�
6WUDWpJLTXH�GH�/XWWH�FRQWUH�OD�3DXYUHWp��&6/3��TXL�SUpFRQLVH�OD�UpGXFWLRQ�GX�PRQRSROH�GH�OD�
62),7(;�� XQH� OLEpUDOLVDWLRQ� SURJUHVVLYH� GX� VHFWHXU� HQ� HQFRXUDJHDQW� O¶LQVWDOODWLRQ� GH�
QRXYHOOHV� VRFLpWpV� HQ� YXH� G¶LQVWDXUHU� XQH� SOXV� JUDQGH� FRQFXUUHQFH� TXL� VHUDLW� IDYRUDEOH� j�
O¶DPpOLRUDWLRQ�GH�OD�SURGXFWLRQ�HW�GHV�UHYHQXV�SD\VDQV�

/¶DWRXW�PDMHXU�GX�FRWRQ�EXUNLQDEq�GH�QRV�MRXUV�Q¶HVW�SDV�OD�FRPSpWLWLYLWp�FR�W�PDLV�OD�
FRPSpWLWLYLWp�TXDOLWp��/H�FRWRQ�EXUNLQDEq�VH�YHQG�ELHQ�MXVTXH�Oj��j�FDXVH�GHV�HIIRUWV�IDLWV�GDQV�
OH�PDLQWLHQ�GH�OD�TXDOLWp�SDU�OD�62),7(;��2Q�GHYUD�YHLOOHU�j�FH�TXH�OHV�QRXYHDX[�UHSUHQHXUV�
PDLQWLHQQHQW�OH�ODEHO�EXUNLQDEq�GX�FRWRQ��&H�TXL�QH�VHUD�SDV�DLVp�DYHF�GHV�FHQWUHV�GH�GpFLVLRQ�
GLIIpUHQWV�HW�SHXW�rWUH�GHV�RUJDQLVDWLRQV�GLIIpUHQWHV��,O�IDXW�GRQF�GHV�FDKLHUV�GH�FKDUJHV�VROLGHV�
SUHQDQW� HQ� FRPSWH� GH� IDoRQ� H[SOLFLWH� OH� SUREOqPH� GH� OD� TXDOLWp� HW� GH� O¶RUJDQLVDWLRQ�
VXVFHSWLEOHV� GH� OD�PDLQWHQLU�� ,O� HVW� YUDL� TXH� GHV� pFRQRPLHV�GH� FR�WV� VRQW� WRXMRXUV�SRVVLEOHV�
DYHF�O¶RUJDQLVDWLRQ�DFWXHOOH�GH�OD�62),7(;�HW�OHV�QRXYHOOHV�VRFLpWpV�VHURQW�WHQWpHV�GH�UpDOLVHU�
FHV�W\SHV�G¶pFRQRPLHV�SRXU�DFFURvWUH�OHV�SURILWV��PDLV�FHOD�QH�GRLW�SDV�VH�IDLUH�DX�GpWULPHQW�GH�
OD�TXDOLWp�

'HV�H[SpULHQFHV�GH�FH�W\SH�RQW�GpMj�PLV�HQ�GLIILFXOWp�OHV�ILOLqUHV�FRWRQ�GX�7RJR�HW�GX�
%pQLQ�GRQW�OHV�SURGXFWLRQV�RQW�FRQQX�XQH�FKXWH��

6L� OH� %XUNLQD� QH� VHPEOH� SDV� DYRLU� IDLW� GHV� H[SRUWDWLRQV� XQH� SULRULWp� �HQ� GHKRUV� GHV�
H[SRUWDWLRQV GX� FRWRQ��� SOXVLHXUV� SD\V� DIULFDLQV� RQW� FKRLVL� FHWWH� RSWLRQ� FRPPH� PR\HQ�
SULYLOpJLp�GH�GpYHORSSHPHQW�
������([HPSOHV�GH�VRXWLHQ�DFWLI�GH�FHUWDLQV�(WDWV�DX[�H[SRUWDWLRQV

'DQV�OD�SOXSDUW�GHV�SD\V�GH�O¶2&'(��O¶DSSXL�DX[�HQWUHSULVHV�H[SRUWDWULFHV�D�UDUHPHQW�
IDLW� GpIDXW�� FKDFXQ� GHV� JRXYHUQHPHQWV� V¶pYHUWXDQW� j� DOOpJHU� OHV� FKDUJHV� GHV� IUDLV�
G¶H[SRUWDWLRQV� GH� VHV� HQWUHSULVHV�� /H� SUREOqPH� TXL� VH� SRVH� SOXW{W� HVW� OH� GHJUp� G¶DLGH� DX[�
H[SRUWDWHXUV� SXLVTXH� OHV� LQVWDQFHV� UpJXODWULFHV� IL[HQW� GHV� QRUPHV� DX�GHOj� GHVTXHOOHV� HOOHV�
FRQVLGqUHQW� FRPPH� FRQFXUUHQFH� GpOR\DOH� O¶DLGH� DSSRUWpH� DX[� HQWUHSULVHV� H[SRUWDWULFHV�� � (Q�
)UDQFH�� j� WUDYHUV� OH� &HQWUH� 1DWLRQDO� GH� &RPPHUFH� ([WpULHXU� �&1&(�� HW� OHV� &KDPEUHV� GH�
FRPPHUFH�� GHV� DSSXLV� VRQW� DSSRUWpV� DX[� H[SRUWDWHXUV� j� FKDTXH� pWDSH� GHV� RSpUDWLRQV�
G¶H[SRUWDWLRQV��SURVSHFWLRQ��DVVXUDQFH��ILQDQFHPHQW��SURPRWLRQ«�����

(Q�$IULTXH�pJDOHPHQW��FHUWDLQV�SD\V�FRPPH�FHX[�GX�0DJKUHE��WHOV�TXH�OD�7XQLVLH�HW�OH�
0DURF�RQW�XQH�SROLWLTXH�WUqV�DFWLYH�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV��

(Q� 7XQLVLH� SDU� H[HPSOH�� LO� H[LVWH� XQ� &RQVHLO� 6XSpULHXU� GH� O¶([SRUWDWLRQ� HW� GH�
O¶,QYHVWLVVHPHQW� �&6(,�� TXL� � D� pWp� FUpp� HQ� ����� HW� TXL� HVW� SUpVLGp� SDU� OH� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�� &H� &RQVHLO� HVW� FKDUJp� GH� OD� IL[DWLRQ� GHV� REMHFWLIV� HW� GH� O¶pODERUDWLRQ� GH� OD�
VWUDWpJLH�GX�SD\V�GDQV�OH�GRPDLQH�GHV�H[SRUWDWLRQV��GH�O¶DGRSWLRQ�GH�PHVXUHV�QpFHVVDLUHV�j�OD�
UpDOLVDWLRQ� GH� FHV� REMHFWLIV�� GH� O¶pYDOXDWLRQ� HW� GX� VXLYL� GHV� UpVXOWDWV� GHV� H[SRUWDWLRQV� HW� GH�
O¶DGRSWLRQ�GH�VROXWLRQV�DSSURSULpHV�DX[�GLIILFXOWpV�pYHQWXHOOHV��/D�FUpDWLRQ�GX�&6(,�D�GRQQp�
SOXV� GH� SRLGV� DX� &HQWUH� GH� 3URPRWLRQ� GHV� ([SRUWDWLRQV� �&(3(;�� TXL� HVW� GpMj� DVVH]�
G\QDPLTXH� GDQV� OD� SURPRWLRQ� GHV� H[SRUWDWLRQV� �YRLU� HQFDGUp� ����� DYHF� XQH� PXOWLWXGH� GH�
SURGXLWV�TX¶LO�SURSRVH�DX[�H[SRUWDWHXUV��
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(QFDGUp���� � /H�&HQWUH�GH�3URPRWLRQ�GHV�([SRUWDWLRQV��&(3(;�
/H�&HQWUH�GH�3URPRWLRQ�GHV�([SRUWDWLRQV��&(3(;�

/H� &(3(;� D� pWp� FUpp� HQ� ������ &¶HVW� XQ� pWDEOLVVHPHQW� SXEOLF� VRXV� OD� WXWHOOH� GX�
0LQLVWqUH�GX�&RPPHUFH��,O�D�SRXU�PLVVLRQ�SULQFLSDOH�G¶DSSX\HU�OHV�H[SRUWDWHXUV�WXQLVLHQV�HW�
OHV� RSpUDWHXUV� pWUDQJHUV� j� WRXV� OHV� VWDGHV� GHV� WUDQVDFWLRQV� FRPPHUFLDOHV� HQ� OHXU� IRXUQLVVDQW�
XQH�PXOWLWXGH�GH�SUHVWDWLRQV�SHUVRQQDOLVpHV��,O�SURSRVH�HQWUH�DXWUHV �
�O¶DVVLVWDQFH� WHFKQLTXH� j� O¶HQWUHSULVH�� SRXU� GpYHORSSHU� VHV� DFWLYLWpV� FRPPHUFLDOHV� HW�
SURPRWLRQQHOOHV�HQ�GLUHFWLRQ�GHV�PDUFKpV�H[WpULHXUV �
�O¶DVVLVWDQFH�DGPLQLVWUDWLYH�SRXU�OD�IDFLOLWDWLRQ�GHV�RSpUDWLRQV�G¶H[SRUWDWLRQV�HW�GH�O¶LWLQpUDLUH�
GX�SDUWHQDLUH�j�O¶pWUDQJHU �
�OH�GpYHORSSHPHQW�GH�OD�IRQFWLRQ�H[SRUW�DX�VHLQ�GH�O¶HQWUHSULVH «

(Q�FH�PRPHQW��OH�&(3(;�DEULWH�WURLV�IRQGV�SRXU�O¶DSSXL�DX[�H[SRUWDWHXUV��,O�V¶DJLW�GX�
)RQGV� GH� 3URPRWLRQ� GHV� H[SRUWDWLRQV� �)2352'(;��� GX� )RQGV� G¶$FFqV� DX� 0DUFKp�
G¶([SRUWDWLRQ��)$0(;���GX�%XUHDX�G¶,QWHUYHQWLRQ�5DSLGH�j�O¶([SRUW��626�(;3257���

/H� )2352'(;� ILQDQFH� WRXWHV� OHV� pWDSHV� GHV� RSpUDWLRQV� G¶H[SRUWDWLRQ� HQ� DFFRUGDQW�
VRLW�GHV�VXEYHQWLRQV��VRLW�GHV�SUrWV�HQ�SOXV�GH�O¶DSSXL�WHFKQLTXH�HW�DGPLQLVWUDWLI�TXH�OH�&(3(;�
RIIUH���/H�)$0(;�HVW�VXUWRXW�GHVWLQp�DX[�HQWUHSULVHV�TXL�VRQW�j�OHXU�SUHPLqUH�H[SRUWDWLRQ�RX�
TXL�H[SRUWHQW�SHX��/H�%XUHDX�G¶,QWHUYHQWLRQ�5DSLGH�j�O¶([SRUW�DSSRUWH�GHV�DLGHV�UDSLGHV�DX[�
H[SRUWDWHXUV�HQ�OHXU�GRQQDQW�OHV�LQIRUPDWLRQV�QpFHVVDLUHV��
6RXUFH ��ZZZ�FHSH[�QDW�WQ
����/H�SUREOqPH�GH�O¶RUJDQLVDWLRQ

/H�SD\VDJH�RUJDQLVDWLRQQHO�GX�VHFWHXU�GHV�H[SRUWDWLRQV�DX�%XUNLQD� HVW�FRQVWLWXp�GHV�
VWUXFWXUHV� G¶DSSXL� DX[� H[SRUWDWHXUV� GDQV� OHXU� HQVHPEOH� FRPPH� O¶21$&�� OD� &KDPEUH� GH�
&RPPHUFH��G¶,QGXVWULH�HW�G¶$UWLVDQDW�GX�%XUNLQD��&&,$�%��HW�GHV�RUJDQLVDWLRQV�SURSUHV�DX[�
ILOLqUHV�SDUWLFXOLqUHV�
������/HV�RUJDQLVDWLRQV�G¶DSSXL�DX[�H[SRUWDWHXUV

,O�\�D�HVVHQWLHOOHPHQW�GHX[�VWUXFWXUHV�GH�FH�JHQUH�DX�%XUNLQD ��LO�V¶DJLW�GH�O¶21$&�HW�
GH� OD� &&,$�� /H� SUHPLHU� HVW� XQH� pPDQDWLRQ� GH� O¶(WDW� GDQV� O¶DSSXL� j� OD� SURPRWLRQ� GHV�
H[SRUWDWLRQV�HW�OH�VHFRQG�HVW�DGPLQLVWUp�SDU�OHV�RSpUDWHXUV�pFRQRPLTXHV�GX VHFWHXU�SULYp�DYHF�
SRXU�EXW�G¶DSSX\HU�OH�VHFWHXU�SULYp�GDQV�VRQ�HQVHPEOH��\�FRPSULV�OHV�RSpUDWHXUV�pYROXDQW�GDQV�
OH�VHFWHXU�G¶H[SRUWDWLRQ��

��������/¶2IILFH�1DWLRQDO�GX�&RPPHUFH�([WpULHXU��21$&�
&HWWH�VWUXFWXUH�TXL�DYDLW�pWp�PHQDFpH�GH�GLVSDULWLRQ�GDQV OD�YDJXH�GH�GpVHQJDJHPHQW�

GH�O¶(WDW�D� pWp�VDXYpH�GH�MXVWHVVH��PDLV�DPSXWpH�GH�VHV�PR\HQV�GH�ILQDQFHPHQWV�DXWRPDWLTXHV�
OLpV�j�O¶LPSRUWDQFH�GX�FRPPHUFH�H[WpULHXU���

2Q�SHXW�GLUH�DXMRXUG¶KXL�TXH�O¶21$&�Q¶D�SDV�OHV�PR\HQV�GH�VHV�DPELWLRQV��,O�IDXW�VH�
UHQGUH�FRPSWH�TXH�OH�VHFWHXU�SULYp�EXUNLQDEq�HVW�HQFRUH�MHXQH�HW�WUqV�SHX�RUJDQLVp�HW�DJXHUUL�
DX[�WHFKQLTXHV�GX�FRPPHUFH�LQWHUQDWLRQDO��'DQV�GH�WHOOHV�FRQGLWLRQV��LO�IDXW�VRXWHQLU�O¶21$&��
OXL� GRQQHU� OHV� PR\HQV� FRUUHVSRQGDQW� j� OD� PLVVLRQ� TXL� OXL� D� pWp� DVVLJQpH�� 0rPH� OHV� SD\V�
RFFLGHQWDX[�TXL�RQW�XQ�VHFWHXU�SULYp�IRUW�HW�ELHQ�VWUXFWXUp�DSSXLHQW� OHXUV�RSpUDWHXUV�GqV�ORUV�
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TX¶LOV� FKHUFKHQW� j� VH� SODFHU� VXU� OHV� PDUFKpV� LQWHUQDWLRQDX[�� ,O� VHUDLW� DYHQWXUHX[� GH� SHQVHU�
TX¶DX� VWDGH� DFWXHO� GHV� FKRVHV�� OHV� H[SRUWDWHXUV� EXUNLQDEq� VRQW� j� PrPH� G¶DYRLU� OHV�
LQIRUPDWLRQV�DGpTXDWHV�VXU�OHV�PDUFKpV�SRUWHXUV�HW�GH�PDvWULVHU�OHV�WHFKQLTXHV�G¶LQWHUYHQWLRQ�
QpFHVVDLUHV� SRXU� WLUHU� PHLOOHXU� SURILW� GX� FRPPHUFH� LQWHUQDWLRQDO�� 6L� OD� 62),7(;� UpXVVLW� j�
YHQGUH� FRQYHQDEOHPHQW� VRQ� FRWRQ�� F¶HVW� SDUFH�TXH� FHWWH� VWUXFWXUH� D� IDLW� GHV� LQYHVWLVVHPHQWV�
LPSRUWDQWV� HQ�KRPPHV�HW�PDWpULHOV�SRXU�rWUH�j�PrPH�GH�FRQTXpULU�GHV�SDUWV�GH�PDUFKp� �F¦�
O¶H[SpULHQFH�GH�OD ILOLqUH�FRWRQ��

/¶21$&�D�GRQF�OH�GHYRLU�GH�IDLUH�GHV�SURVSHFWLRQV�SRXU�OHV�RSpUDWHXUV�EXUNLQDEq�TXL�
SRXU�OHXU�JUDQGH�PDMRULWp��VRQW�GHV�DQDOSKDEqWHV��/D�FUpDWLRQ�G¶XQ�7UDGH�3RLQW��YRLU�HQFDGUp�
�����D�SRXU�EXW�GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GH�WHOV�REMHFWLIV��

/H�%XUNLQD�HVW�WUqV�DEVHQW�GHV�IRLUHV�LQWHUQDWLRQDOHV�HW�GDQV�EHDXFRXS�GH�IRUXPV�SDUFH�
TXH� O¶21$&�Q¶D� SDV� OHV�PR\HQV� GH� SDUWLFLSHU� j� FHV� UHQFRQWUHV��&HOD� HVW� WUqV�GRPPDJHDEOH�
SRXU�O¶LPDJH�GH�PDUTXH�GX�SD\V�HQ�PDWLqUH�G¶H[SRUWDWLRQ����
(QFDGUp���� ��/H�7UDGH�3RLQW

/H�7UDGH�3RLQW
/H�7UDGH�3RLQW�RX�S{OH�GH�FRPPHUFH�HVW�XQ�FHQWUH�GH�IDFLOLWDWLRQ�GX�FRPPHUFH�pTXLSp�GHV�

1RXYHOOHV�7HFKQRORJLHV�GH� O¶,QIRUPDWLRQ�HW�GH� OD�&RPPXQLFDWLRQ� �17,&��� ,O�HVW�XQH�VRXUFH�
G¶LQIRUPDWLRQV�FRPPHUFLDOHV�IRXUQLVVDQW�DX[�QpJRFLDQWV�GHV�UHQVHLJQHPHQWV�VXU�OHV�FUpQHDX[�
HW� OHV� GpERXFKpV�SRVVLEOHV�� VXU� OHV� FOLHQWV� HW� OHV� IRXUQLVVHXUV�SRWHQWLHOV�� VXU� OHV�RIIUHV� HW� OHV�
GHPDQGHV�G¶RSSRUWXQLWpV�G¶DIIDLUHV��VXU�OHV�UqJOHV�HW�OHV�FRQGLWLRQV�GX�FRPPHUFH�

/H�7UDGH�3RLQW�GX�%XUNLQD�SRVVqGH�XQ�VLWH�ZHE��ZZZ�WUDGHSRLQW�EI� TXL�SHUPHW�GH�GLIIXVHU�
j� O¶pFKHOOH� PRQGLDOH� GHV� LQIRUPDWLRQV� UHODWLYHV� j� O¶HQYLURQQHPHQW� pFRQRPLTXH� HW� j� OD�
FRQMRQFWXUH� QDWLRQDOH�� j� OD� UpJOHPHQWDWLRQ� GX� FRPPHUFH�� DX[� DFFRUGV� FRPPHUFLDX[�� DX�
SRWHQWLHO� H[SRUWDEOH�� DX[� VWDWLVWLTXHV� VXU� OHV� H[SRUWDWLRQV�� j� O¶DQQXDLUH� GHV� HQWUHSULVHV�� DX[�
RSSRUWXQLWpV�G¶DIIDLUHV�HWF�

/¶LQIRUPDWLRQ� HVW� OD� EDVH� GH� WRXWH� WUDQVDFWLRQ� FRPPHUFLDOH� FDU� F¶HVW� HOOH� TXL� SHUPHW� j�
O¶RSpUDWHXU� pFRQRPLTXH�� H[SRUWDWHXU� RX� LPSRUWDWHXU�� GH� VDYRLU� TXRL�� R��� TXDQG� HW� FRPPHQW�
YHQGUH�RX�DFKHWHU�
(TXLSp�GH�PDWpULHO� SHUIRUPDQW�� OH�7UDGH�3RLQW� GX�%XUNLQD�RIIUH�XQ� HVSDFH�PRGHUQH�GDQV�

OHTXHO� OHV�RSpUDWHXUV�pFRQRPLTXHV�SHXYHQW�VXU� �SODFH��FRQVXOWHU��DFKHWHU��YHQGUH��SURVSHFWHU��
SURPRXYRLU� OHXUV� SURGXLWV� HW� VHUYLFHV� VDQV� VH� GpSODFHU�� DYHF� XQH� pFRQRPLH GH� � WHPSV� HW�
G¶DUJHQW�
6RXUFH ��21$&�

��������/D�&KDPEUH�GH�&RPPHUFH��G¶,QGXVWULH�HW�G¶$UWLVDQDW��&&,$�
,QVWLWXpH�OH����MXLQ������� OD�&KDPEUH�GH�&RPPHUFH�DSSXLH�OH�VHFWHXU�SULYp�GDQV�VRQ�

HQVHPEOH��%LHQ�TXH�SODFpH�VRXV�OD�WXWHOOH�WHFKQLTXH�GX�PLQLVWqUH�HQ�FKDUJH�GX�&RPPHUFH��HOOH�
HVW�XQH�pPDQDWLRQ�GX�VHFWHXU�SULYp��6HV�UHVVRXUFHV�VRQW�WLUpHV�GHV�VHUYLFHV�TX¶HOOH�UHQG��(OOH�
DSSRUWH� XQH� DLGH� SUpFLHXVH� DX[� LPSRUWDWHXUV� HW� H[SRUWDWHXUV� j� WUDYHUV� GHV� VWUXFWXUHV� GH�
VWRFNDJH�VXU�OHV�DLUHV�DpURSRUWXDLUHV��IHUURYLDLUHV�HW�URXWLqUHV�TX¶HOOH�D�FUppHV�SRXU�IDFLOLWHU�OHV�
RSpUDWLRQV�FRPPHUFLDOHV�

http://www.tradepoint.bf/
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6RQ�DGKpVLRQ�DX�UpVHDX�GHV�&KDPEUHV�GH�&RPPHUFH�HQ�$IULTXH�HW�GDQV�OH�PRQGH�OXL�
SHUPHW�DXVVL�G¶DSSRUWHU�XQ�DSSXL�FRQVpTXHQW�DX[�RSpUDWHXUV�pFRQRPLTXHV�GH�QRWUH�SD\V�

/D�&&,$�%)�D�WURLV�PLVVLRQV�HVVHQWLHOOHV �
�� 8QH� PLVVLRQ� FRQVXOWDWLYH� DX� QLYHDX� GHV� RSpUDWHXUV� pFRQRPLTXHV� HW� GHV� SRXYRLUV�

SXEOLFV�� (OOH� SUpVHQWH� OHV� DYLV� GX� PRQGH� GHV� DIIDLUHV� HW� OHV� GpFLVLRQV� j� FDUDFWqUH�
pFRQRPLTXH�

�� 8QH�PLVVLRQ�UHSUpVHQWDWLYH GHV�LQWpUrWV�GX�PRQGH�pFRQRPLTXH�
�� 8QH�PLVVLRQ�DGPLQLVWUDWLYH�GHV�VHUYLFHV�XWLOHV�DX�GpYHORSSHPHQW�GHV�HQWUHSULVHV�

6RQ�LPSRUWDQFH�VH�PHVXUH�j�WUDYHUV�GHV�DFWLRQV�GH�SURPRWLRQ�TX¶HOOH�LQLWLH�HQ�IDYHXU�
GX�GpYHORSSHPHQW�pFRQRPLTXH�SDU �
�O¶RUJDQLVDWLRQ�GH�IRLUHV�HW�PLVVLRQV�FRPPHUFLDOHV�QDWLRQDOHV�HW�pWUDQJqUHV�
�OD� UpDOLVDWLRQ� G¶RXYUDJH� G¶XWLOLWp� SXEOLTXH�SRXU� IDFLOLWHU� OHV� pFKDQJHV� HW� OHV� WUDQVDFWLRQV�
FRPPHUFLDOHV�
�OD�&&,$�%)�VH�SUrWH�j�OD�SURPRWLRQ�GHV�pFKDQJHV�FRPPHUFLDX[�

������/HV�VWUXFWXUHV�HW�RUJDQLVDWLRQV�DX�QLYHDX�GHV�ILOLqUHV
/H� GHJUp� G¶RUJDQLVDWLRQ� GHV� VWUXFWXUHV� DSSDUWHQDQW� DX� QLYHDX� GHV� ILOLqUHV� SHXW�

SHUPHWWUH�GH�GLYLVHU�OHV�ILOLqUHV�G¶H[SRUWDWLRQ�HQ�GHX[�FDWpJRULHV ��LO�\�D�OD�ILOLqUH�FRWRQ�TXL�HVW�
DVVH]�ELHQ�VWUXFWXUpH�HW�OHV�DXWUHV�ILOLqUHV�TXL��HOOHV��FRQQDLVVHQW�GHV�GLIILFXOWpV�GLYHUVHV��

��������/¶H[SpULHQFH�GH�OD�ILOLqUH�FRWRQ�
(Q�PDWLqUH�G¶H[SRUWDWLRQ��O¶RUJDQLVDWLRQ�GH�OD�ILOLqUH�FRWRQ�HVW�XQ�H[HPSOH�TXL�SHXW�rWUH�

FRQVLGpUp�FRPPH�XQH�UpXVVLWH��&HWWH�ILOLqUH�Q¶D�FHVVp�GH SURJUHVVHU�GHSXLV�OHV�LQGpSHQGDQFHV��
(QWUH� ����� HW� ������ OD� SURGXFWLRQ� D� pWp�PXOWLSOLpH� SDU� ��� HW� OHV� UHQGHPHQWV� SDU� SUHVTXH� ���
&¶HVW�OD�VHXOH�ILOLqUH�DX�%XUNLQD�TXL�D�SX�DYRLU�XQH�WHOOH�SHUIRUPDQFH�VXU�XQH�VL�ORQJXH�GXUpH���
/H� VXFFqV� GH� FHWWH� ILOLqUH� HVW EDVp� VXU� XQ� FHUWDLQ� QRPEUH� GH� IDFWHXUV� GRQW� OHV� pOpPHQWV�
HVVHQWLHOV� VRQW �� O¶LPSOLFDWLRQ� WUqV� IRUWH� GHV� DXWRULWpV� SXEOLTXHV�� XQH� DSSURFKH� LQWpJUpH�� XQ�
V\VWqPH�GH�ILQDQFHPHQW�DGpTXDW��OD�FUpDWLRQ�G¶XQ�FOLPDW�GH�FRQILDQFH�DYHF�OHV�SURGXFWHXUV��OD�
TXDOLWp�GH OD�ILEUH��XQH�DSSURFKH�DGpTXDWH�G¶LQWpJUDWLRQ�VXU�OH�PDUFKp�LQWHUQDWLRQDO�
D��/¶LPSOLFDWLRQ�WUqV�IRUWH�GHV�DXWRULWpV�SXEOLTXHV

/D� ILOLqUH� FRWRQ� D� WRXMRXUV� EpQpILFLp� G¶XQ� VRXWLHQ� WUqV� DFWLI� GX� JRXYHUQHPHQW�� &H�
VRXWLHQ�V¶HVW�PDQLIHVWp�FRQFUqWHPHQW�SDU�OH PDLQWLHQ�GX�PRQRSROH�GH�OD�62),7(;�VXU�WRXWH�OD�
ILOLqUH��&HOD�D�SHUPLV�XQ�GpYHORSSHPHQW�G¶HQVHPEOH�GH�WRXWH� OD�ILOLqUH��'DQV�OHV�SpULRGHV�GH�
FULVH�� O¶(WDW�D� WRXMRXUV�pWp� Oj�SRXU�DLGHU� OD�62),7(;�j�UHGUHVVHU�OD�EDUUH��$SUqV�XQH�SpULRGH�
G¶HVVRXIIOHPHQW�GH�OD�ILOLqUH��XQ�SODQ�GH�UHODQFH�D�pWp�DGRSWp�DYHF�OD�EpQpGLFWLRQ�GH�O¶(WDW�TXL�
D� SHUPLV� OH� ILQDQFHPHQW� GH� FH� SODQ� DYHF� GHV� EDQTXHV� ORFDOHV� HW� GHV� EDLOOHXUV� GH� IRQGV�
pWUDQJHUV��0rPH�DYHF�OD�YDJXH�GH�SULYDWLVDWLRQV�HW�GH�GpVHQJDJHPHQW�GH�O¶(WDW��FH�SURFHVVXV�
V¶HVW�SURJUHVVLYHPHQW�GpURXOp�DX�QLYHDX�GH�OD�ILOLqUH�FRWRQ�DYHF�EHDXFRXS�GH�SUXGHQFH����
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E��8QH�DSSURFKH�LQWpJUpH
&¶HVW�GDQV� OD� ILOLqUH�FRWRQ�TXH� O¶RQ�SHXW�YRLU�XQH�DSSOLFDWLRQ� LQWpJUDOH�GH� O¶DSSURFKH�

ILOLqUH �� WRXWHV� OHV� pWDSHV� VRQW� SULVHV� HQ� FRPSWH�� GH OD� SURGXFWLRQ� MXVTX¶DX[� H[SRUWDWLRQV�� ,O�
V¶DJLW� HQWUH� DXWUHV�� GH� OD� UHFKHUFKH�� GH� OD� IRUPDWLRQ�� GH� O¶HQFDGUHPHQW�� GX� ILQDQFHPHQW�� GX�
WUDQVSRUW��GH�OD�WUDQVIRUPDWLRQ�HW�GH�O¶H[SRUWDWLRQ���
F��8Q�V\VWqPH�GH�ILQDQFHPHQW�DGpTXDW

/D� ILOLqUH� FRWRQ� D� VX�� j� WUDYHUV� OH� FRQFRXUV�GH� O¶(WDW� HW� GH� OD�62),7(;�� DFTXpULU� OHV�
ILQDQFHPHQWV� QpFHVVDLUHV� DX� GpYHORSSHPHQW� GH� OD� ILOLqUH� �YRLU� HQFDGUp� ������/¶(WDW� HVW� DFWLI�
GDQV� FH�SURFHVVXV�SDU� OHV�JDUDQWLHV�TX¶LO� RIIUH� HW� O¶LQVFULSWLRQ�GH� OD� ILOLqUH�GDQV� OHV�SULRULWpV�
pFRQRPLTXHV�TXL�OXL�YDXW�VD�EXGJpWLVDWLRQ��

/HV�JURXSHPHQWV�GH�SURGXFWHXUV�QH�VRQW�SDV�HQ�UHVWH�SXLVTX¶LOV�FDQDOLVHQW�XQH�JUDQGH�
SDUWLH�GHV�IRQGV�j�WUDYHUV�OH�SUpILQDQFHPHQW�GHV�LQWUDQWV�QpFHVVDLUHV�j�OD�SURGXFWLRQ���
G��/D�FUpDWLRQ�G¶XQ�FOLPDW�GH�FRQILDQFH�DYHF�OHV�SURGXFWHXUV

/D�SURGXFWLRQ�GH�FRWRQ�HVW�HQWLqUHPHQW�SD\pH��VHORQ�OD�SURPHVVH�IDLWH�DX[�SD\VDQV�HW�
OHV� IRQGV� GpERXUVpV�� $� FH� QLYHDX�� GHV� HIIRUWV� RQW� pWp� PrPH� IDLWV� GDQV� OH� VHQV� GX�
UDFFRXUFLVVHPHQW�GHV�GpODLV�GH�SDLHPHQW��/D�FRQILDQFH�VH�VHUDLW�YLWH�DOWpUpH�GDQV�OH�FDV�GH�QRQ�
DFKDW�GH� OHXUV�SURGXFWLRQV�FRPPH�FHOD�D�pWp� OH�FDV�GDQV�G¶DXWUHV� ILOLqUHV��3RXU� OD�FDPSDJQH�
����������� OD�62),7(;�D�YHQGX� VD�SURGXFWLRQ� j�SHUWH �� OH� SUL[�)2%�UHQGX�j�$ELGMDQ�pWDLW�
LQIpULHXU�DX�FRXUV�PRQGLDO�GX�FRWRQ��&HWWH�VLWXDWLRQ�pWDLW�GXH�DX�IDLW�TXH�OD�62),7(;�D�WHQX�j�
DFKHWHU� OD�SURGXFWLRQ�DXSUqV�GHV�SD\VDQV�j�GHV�SUL[�UpPXQpUDWHXUV��&HOD�D�pWp�SRVVLEOH�JUkFH�
DX� IRQGV� GH� VRXWLHQ� TXL� D� SHUPLV� � OD� FRPSHQVDWLRQ� GHV� SHUWHV� VXELHV��8QH� VHXOH� FDPSDJQH�
G¶DFKDW�FKH]�OHV�SURGXFWHXUV�j�XQ�SUL[�LQIpULHXU�DX�SUL[�DQQRQFp�SHXW�DYRLU�GHV�FRQVpTXHQFHV�
LQFDOFXODEOHV�VXU� O¶DYHQLU�GH�OD�ILOLqUH��PrPH�VL�FHOD�HVW�G��j�GHV�UpSHUFXWLRQV�WUDQVPLVHV�SDU�
OHV�IOXFWXDWLRQV�GHV�SUL[�GX�PDUFKp�LQWHUQDWLRQDO�VXU�FHX[�GX�PDUFKp�GRPHVWLTXH�

/¶RXYHUWXUH�GX�FDSLWDO� DX[�SURGXFWHXUV�D�pWp�XQ�DXWUH�JDJH�GH�FRQILDQFH��'pVRUPDLV��
LOV�GpWLHQQHQW�����GHV�SDUWV�GH�OD�62),7(;�j�WUDYHUV�O¶8QLRQ�GHV�3URGXFWHXUV�GX�&RWRQ�GX�
%XUNLQD��83&%��TXL�GHYLHQW�O¶DXWUH�SDUWHQDLUH�FOp�GH�OD�ILOLqUH��/HV�SUL[�DX�SURGXFWHXU�QH�VRQW
SOXV� IL[pV�XQLODWpUDOHPHQW�SDU� O¶(WDW�PDLV�HQ�FRQFHUWDWLRQ�DYHF� WRXWHV� OHV�SDUWLHV� LPSOLTXpHV�
GRQW�O¶83&%�
H��/D�TXDOLWp�GH�OD�ILEUH

'HV�HIIRUWV�G¶LQYHVWLVVHPHQW�HW�G¶RUJDQLVDWLRQ�GH�OD�FROOHFWH�HW�GH�OD�WUDQVIRUPDWLRQ�RQW�
pWp�IDLWV�SDU� OD�62),7(;�SRXU JDUDQWLU�OD�TXDOLWp�GH�OD�ILEUH��GH�VRUWH�TXH�FHOOH�FL�VRLW�SDUPL�
OHV� PHLOOHXUHV� DX� PRQGH�� /D� FRPSpWLWLYLWp�TXDOLWp� HVW� GHYHQXH� OH� SULQFLSDO� DWRXW� GX� FRWRQ�
EXUNLQDEq�
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I��8QH�DSSURFKH�DGpTXDWH�G¶LQWpJUDWLRQ�VXU�OH�PDUFKp�LQWHUQDWLRQDO
/D�62),7(;�TXL�HVW�OD�VWUXFWXUH�H[SRUWDWULFH�GH�OD�ILEUH�D�XQ�GLVSRVLWLI�HIILFDFH�SRXU�OD�

FRQTXrWH� GHV� SDUWV� GH� PDUFKp� VXU� SODQ� LQWHUQDWLRQDO� j� WUDYHUV� XQ� FHUWDLQ� QRPEUH� GH�
PpFDQLVPHV �

x OD�IRUPDWLRQ�GHV�FRPSpWHQFHV�GDQV�OH�IRQFWLRQQHPHQW�GHV�PDUFKpV�LQWHUQDWLRQDX[ �
x OD� UHFKHUFKH� SHUPDQHQWH� GH� O¶LQIRUPDWLRQ� �OD� 62),7(;� D� XQH� OLJQH� VSpFLDOLVpH� TXL�

SHUPHW�VD�FRQQH[LRQ�HQ�SHUPDQHQFH�DYHF�OHV�SULQFLSDOHV�ERXUVHV�GX�FRWRQ� �
x O¶XWLOLVDWLRQ�GHV�LQVWUXPHQWV�DSSURSULpV�SRXU� OD�YHQWH�GH�VD�ILEUH�j� WUDYHUV� O¶DUELWUDJH�

HQWUH� OH� PDUFKp� j� WHUPH� HW� OH� PDUFKp� DX� FRPSWDQW� HW� OD� UHFKHUFKH� GHV� FRXYHUWXUHV�
DGpTXDWHV�SRXU�VH�SUpPXQLU�GHV�ULVTXHV�GH�YDULDWLRQ�GHV�SUL[���
8QH�PDXYDLVH�DSSURFKH�GH�FHWWH�TXHVWLRQ�GDQV�XQH�ILOLqUH�SHXW�OD�UXLQHU�HQWLqUHPHQW�j�

FDXVH�GHV�SHUWHV�pQRUPHV�TXH�SHXW�HQJHQGUHU�OD�PpFRQQDLVVDQFH�GX�PDUFKp��

(QFDGUp���� ��/H�ILQDQFHPHQW�GX�FRWRQ
/H�ILQDQFHPHQW�GX�FRWRQ

/H� ��� IpYULHU� ����� j� %RER�'LRXODVVR� D� HX� OLHX� OD� VLJQDWXUH� G¶XQH� FRQYHQWLRQ� GH�
ILQDQFHPHQW� © 62),7(;� � ª� GH� OD� FDPSDJQH� FRWRQQLqUH� ������ /HV� IRQGV� QpFHVVDLUHV� VRQW�
DSSRUWpV�SDU�XQ�SRRO�GH�EDQTXHV�ORFDOHV� HW�XQ�SRRO�GH�EDQTXHV�LQWHUQDWLRQDOHV���/HV�GHUQLqUHV�
RQW� FRQWULEXp� j� KDXWHXU� GH� ��� PLOOLDUGV� GH� IUDQFV� &)$ HW� OHV� SUHPLqUHV� RQW� DSSRUWp� XQH�
FRQWULEXWLRQ�GH����PLOOLDUGV�GH�IUDQFV�&)$���&HWWH�FRQYHQWLRQ�D�pWp�SUpFpGpH�SDU�©62),7(;�
�ª� G¶XQ� PRQWDQW� GH� ��� PLOOLDUGV� GH� IUDQFV� &)$� HQ� MXLQ� ����� TXL� D� SHUPLV� G¶DFKHWHU� OHV�
LQWUDQWV�

,O�UHVVRUW�GH�FHWWH�DQDO\VH�XQ�FRQVWDW�WUqV�QHW ��O¶DSSRUW�ILQDQFLHU�WUqV�LPSRUWDQW�GRQW�D�
EpQpILFLp��OH�VHFWHXU�FRWRQ�D� FRQWULEXp�j�O¶HVVRU�SURGLJLHX[�GH�OD�ILOLqUH��

&HV�IRQGV�VHUYLURQW�j�ILQDQFHU�OHV�GLIIpUHQWHV�pWDSHV�GH�OD�SURGXFWLRQ�j�O¶H[SRUWDWLRQ�GX�
FRWRQ�ILEUH��

$X� GpEXW� GX� SODQ� GH� UHODQFH� HQ� ������ OD� 62),7(;� SRXYDLW� DYHF� VHXOHPHQW� ���
PLOOLDUGV�GH�IUDQFV�&)$�ILQDQFHU�LQWpJUDOHPHQW�XQH�FDPSDJQH�DJULFROH ��FH�TXL�Q¶pWDLW�SDV�DX�
GHVVXV�GH�OD�FDSDFLWp�GHV�EDQTXHV�ORFDOHV��0DLV�GHSXLV��OD�SURGXFWLRQ�D�pWp�PXOWLSOLpH�SDU������
LO� IDOODLW� DORUV� SOXV� GH� UHVVRXUFHV� ILQDQFLqUHV� SRXU� UpSRQGUH� DX[� GLIIpUHQWV� EHVRLQV��'¶R�� OD�
QpFHVVLWp� GH� IDLUH� DSSHO� DX[� FDSLWDX[� pWUDQJHUV�� $YHF� ©62),7(;� �ª�� F¶HVW� XQ� WRWDO� GH� ����
PLOOLDUGV� TXH� OHV� EDQTXHV� LQWHUQDWLRQDOHV� RQW� PLV� j� OD� GLVSRVLWLRQ� GH� OD� VRFLpWp� GHSXLV� OD�
UHODQFH���

'DQV� OD� PrPH� SpULRGH�� OH� SRRO� EDQFDLUH� ORFDO� D� DSSRUWp� XQH� FRQWULEXWLRQ� GH� ����
PLOOLDUGV�� �(Q� VRPPH��GHSXLV� OD� UHODQFH�� FHWWH� ILOLqUH� D�EpQpILFLp�G¶XQ� DSSRUW� ILQDQFLHU�G¶XQ�
PRQWDQW��WRWDO�GH�����PLOOLDUGV�GH�IUDQFV�&)$��

6RXUFH ��-RXUQDO�GX�-HXGL�GX����IpYULHU�����
� %,%��%,&,$%��%DQN�RI�$IULFD��(FREDQN��%&%��%$& �%��6*%%
� +6%& &&)��6,',)$ ��6RFLpWp�*pQpUDOH��1DWH[LV�%DQTXH�SRSXODLUH��,1* %+)��'=�%DQN�HW��.%&

/¶RUJDQLVDWLRQ�GH� OD� ILOLqUH�SHXW� LQVSLUHU�XWLOHPHQW� OD�PDQLqUH�GRQW� OHV� DXWUHV� ILOLqUHV�
GHYUDLHQW�rWUH�RUJDQLVpHV�SRXU�FRQQDvWUH�OHV�PrPHV�FKDQFHV�GH�VXFFqV�
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��������/HV�DXWUHV�ILOLqUHV
/H� SUREOqPH� GH� O¶RUJDQLVDWLRQ� HVW� XQ� FRUROODLUH� GX� IDLEOH� VRXWLHQ� GHV� DXWRULWpV�

SXEOLTXHV�j�O
RUJDQLVDWLRQ�GH�FHUWDLQHV�ILOLqUHV��
/D� SURPRWLRQ� GX� VHFWHXU� GHV� H[SRUWDWLRQV� SDVVH� SDU� OH� UHQIRUFHPHQW� GH� OD� PLVH� HQ�

SODFH�G¶LQVWLWXWLRQV�FDSDEOHV�GH�UpVRXGUH�OHV�GLIILFXOWpV�LGHQWLILpHV�GDQV�OHV�GLIIpUHQWHV�ILOLqUHV����
3OXVLHXUV�ILOLqUHV�G¶H[SRUWDWLRQ�VH�FDUDFWpULVHQW�SDU�OHXU�LQRUJDQLVDWLRQ�
&HUWDLQHV� VWUXFWXUHV� FRPPH� OD� 6RFLpWp� GH� 3URPRWLRQ� GHV� )LOLqUHV� $JULFROHV�

�62352)$�� VH� VRQW� ODQFpHV� GDQV� GHV� H[SpULHQFHV� FRPELQDQW� FHOOH� GH� OD� 62),7(;� HW� GHV�
H[SpULHQFHV� LQpGLWHV�DX�%XUNLQD�EDVpHV�VXU� O¶DJULFXOWXUH�FRQWUDFWXHOOH��,O� IDXW�UDSSHOHU�TXH�OH�
&DGUH� 6WUDWpJLTXH� GH� /XWWH� FRQWUH� OD� 3DXYUHWp� HQFRXUDJH� OD� SURIHVVLRQQDOLVDWLRQ� GX� VHFWHXU�
DJULFROH�� &HWWH� SURIHVVLRQQDOLVDWLRQ� YLVH� HQWUH� DXWUHV�� OD� PLVH� HQ� SODFH� G¶XQ� FDGUH�
UpJOHPHQWDLUH�IDYRULVDQW�O¶DJULFXOWXUH�FRQWUDFWXHOOH��YRLU�HQFDGUp���������
(QFDGUp���� ��/¶H[SpULHQFH�GH�OD�62352)$

/¶H[SpULHQFH�GH�OD�62352)$
/D��6RFLpWp�GH�3URPRWLRQ�GHV�)LOLqUHV�$JULFROHV��62352)$��D�pWp�FUppH�HQ����� DYHF�

OH�VRXWLHQ�GH�O¶(WDW�TXL�GpWLHQW�����GH�VHV�DFWLRQV�TX¶LO�SURPHW�GH�FpGHU�VXU�XQH�SpULRGH�GH���
DQV��6HV�PLVVLRQV�FRQVLVWHQW�HQ�O¶HQFDGUHPHQW��O¶DVVLVWDQFH�HW�OH�ILQDQFHPHQW�GHV�SURGXFWHXUV�
HQ�YXH�G¶DPpOLRUHU�GH�IDoRQ�VXEVWDQWLHOOH�OHXUV�UHYHQXV�

/D�62352)$�D�OH�VRXFL�G¶XQH�DSSURFKH�LQWpJUpH�DYHF�OH�PRQGH�UXUDO�HQ�MRXDQW�j�IRQG�
O¶DSSURFKH�ILOLqUH��(OOH�DFKqWH�OD�SURGXFWLRQ�GHV�SD\VDQV�VXU�OD�EDVH�G¶XQ�SUL[�FRQWUDFWXHO�HW�OH�
FRQWUDW� TXL� OH� OLH� DX�SURGXFWHXU� LQFOXW� XQ� DSSXL� HQ� IRUPDWLRQ�� HQ� ILQDQFHPHQW� HW� HQ�FRQVHLO��
&HOD� D� OH� PpULWH� GH� UpJOHU� OH� SUREOqPH� GH� OD� FRPPHUFLDOLVDWLRQ� TXH� OHV� SURGXFWHXUV�
FRQQDLVVHQW� HW� GH� GLPLQXHU� OHV� ULVTXHV� GH� YDULDWLRQV� GUDVWLTXHV� GHV� SUL[� TXH� FHV� GHUQLHUV
UHQFRQWUHQW� VRXYHQW�� � /HV� SUL[� FRQWUDFWXHOV� QH� VRQW� SDV� DUUrWpV� GH� IDoRQ� XQLODWpUDOH�� OD�
62352)$� OHV� IL[H� DYHF� OHV� SURGXFWHXUV� VXU� OD� EDVH� G¶XQH� DQDO\VH� GHV� SUL[� GX�PDUFKp��'H�
PDQLqUH�JpQpUDOH��HOOH�V¶DSSOLTXH�j�IL[HU�GHV�SUL[�MXVWHV�HW�UpPXQpUDWHXUV�DX�SURGXFWHXU���

/D�62352)$�D�HX�DX�WLWUH�GH�OD�FDPSDJQH�DJULFROH�����������j�ILQDQFHU�OHV�LQWUDQWV�
HW�GHV�SURGXLWV�SK\WRVDQLWDLUHV�SRXU�XQH�YDOHXU�GH���PLOOLDUGV�GH�IUDQFV�&)$��(OOH�GpSORLH�����
DJHQWV�SRXU�O¶HQFDGUHPHQW��3RXU�OD�SUpVHQWH�FDPSDJQH��OD�62352)$ V¶DSSUrWH�j�LQMHFWHU����
PLOOLDUGV�GH�IUDQFV�&)$�GDQV�OH�FLUFXLW�pFRQRPLTXH�UXUDO ��O¶DQQpH�GHUQLqUH��OHV�SURGXFWHXUV�VH�
VRQW�SDUWDJp�SUqV�GH����PLOOLDUGV�GH�IUDQFV�&)$��GLVWULEXpV�SDU�OD�VRFLpWp���

/HV� UpVXOWDWV� VXU� OH� WHUUDLQ� VRQW� GpMj� DFFHSWDEOHV� SXLVTXH� OHV� SURGXFWHXUV� LPSOLTXpV�
GDQV�FH�SDUWHQDULDW�RQW�YX�OHXU�SURGXFWLRQ�FURvWUH���

6RXUFH ��/H�3D\V�GX�1�������GX�MHXGL����VHSWHPEUH�����
/H� VHFWHXU� GHV� ROpDJLQHX[� j� O¶LQVWDU� GH� SOXVLHXUV� DXWUHV� VH� FDUDFWpULVH� SDU� VD� JUDQGH�

GpVRUJDQLVDWLRQ�� $X� QLYHDX� GHV� H[SRUWDWHXUV�� LO� \� D� SOXVLHXUV� RUJDQLVDWLRQV� IDvWLqUHV� TXL� VH�
FRQFXUUHQFHQW� VDQV� TXH� O¶RQ� QH� VDFKH� TXL� GRLW� rWUH� OH� UpSRQGDQW� GH� OD� ILOLqUH� HQ� PDWLqUH�
G¶RUJDQLVDWLRQ���/HV�SOXV�LPSRUWDQWHV�VRQW �

x O¶$VVRFLDWLRQ� GHV� ,PSRUWDWHXUV� HW�([SRUWDWHXUV� GHV�3URGXLWV� GX�&UX� �$6,(�� FUppH� HQ�
�����HW�TXL�FRPSWH����PHPEUHV �
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x OH� &RQVHLO� GHV� 2OpDJLQHX[� GX� %XUNLQD� �&2%��� FRQoX� j� O¶RULJLQH� FRPPH� XQH�
RUJDQLVDWLRQ� LQWHUSURIHVVLRQQHOOH�� GDQV� OH� FDGUH� GH� O¶DFFRUG� 67$%(;� FRQFOX� HQWUH�
O¶(WDW�HW�O¶8QLRQ�(XURSpHQQH�HQ�������FRQVWLWXp�HQ����� �

x O¶$VVRFLDWLRQ�GHV�,PSRUWDWHXUV�HW�([SRUWDWHXUV�GH�3URGXLWV�2OpDJLQHX[��$,(32��FUppH�
HQ������HW�FRPSWDQW����PHPEUHV�

&HWWH� PXOWLSOLFLWp� GH� VWUXFWXUHV� QH� IDFLOLWH� SDV� OD� WkFKH� GDQV� OH� VHQV� G¶XQH� SROLWLTXH�
FRPPXQH�j� ODTXHOOH� WRXV� OHV�DFWHXUV�DGKpUHURQW�� �&HOD�SRVH�HQ�PrPH�WHPSV� OH�SUREOqPH�GH�
ILQDQFHPHQW ��OHV�ULVTXHV�HQFRXUXV�SDU�OHV�EDQTXHV�VRQW�SOXV�pOHYpV�GDQV�XQ�FRQWH[WH�GH�ULVTXH�
DFFUX�SDU�O¶DEVHQFH�GH�V\QHUJLH�GDQV�OD�ILOLqUH��

'DQV�FHUWDLQV�FDV��O¶LQRUJDQLVDWLRQ�SHXW�rWUH�SUpMXGLFLDEOH�DX[�LQLWLDWLYHV�SULVHV�HQ�DYDO�
SRXU��OH�GpYHORSSHPHQW�GH�OD�ILOLqUH��&¶HVW�O¶H[SpULHQFH�DPqUH�TX¶D�YpFXH�OD�62&23$�TXL�Q¶D�
SDV�SX� IDLUH� IRQFWLRQQHU� VRQ�XVLQH�GH�GpSHOOLFXODJH�j�FDXVH�GHV�SUREOqPHV�GH�VSpFXODWLRQ�HW�
G¶DSSURYLVLRQQHPHQW��YRLU�HQFDGUp�������
(QFDGUp ��� ��([SpULHQFH�GLIILFLOH�GH�WUDQVIRUPDWLRQ�SDU�OD�62&23$
([SpULHQFH�GLIILFLOH�GH�WUDQVIRUPDWLRQ�SDU�OD�62&23$

/D�62&23$�TXL� HVW� XQH� HQWLWp� GH� OD� 61�&,7(&�D�PLV� HQ� SODFH� XQH� XQLWp�PRGHUQH� GH�
GpSHOOLFXODJH� GX� VpVDPH�� /D� VRFLpWp� 7523(;� DYDLW� pWp� SUHVVHQWLH� SRXU� DEULWHU� FHWWH�
LQVWDOODWLRQ�PDLV�OD�VLWXDWLRQ�ILQDQFLqUH�GpOLFDWH�j�FHWWH�SpULRGH�D�IDLW�TXH�OD�61�&,7(&�D�pWp�
SUpIpUpH��/H�ILQDQFHPHQW�D�pWp�DVVXUp�HQ�SDUWLH�SDU��O¶$)'�HW�OHV�SDUWV�VRQW�GpWHQXHV�SDU�OD�61�
&,7(&�j�����HW�OH�UHVWH�SDU�OD�62),7(;��O¶83&%�HW�SDU�6235$'(;���&HWWH�VWUXFWXUH�D�SX�
EpQpILFLHU� GHV� GLVSRVLWLRQV� ILVFDOHV� UHODWLYHV� DX[� HQWUHSULVHV� WRXUQpHV� H[FOXVLYHPHQW� YHUV�
O¶H[SRUWDWLRQ���

6D�FDSDFLWp�GH�WUDLWHPHQW�SHXW�DOOHU�GH������j��������WRQQHV�GH�VpVDPH�SDU�DQQpH��/H�
PDUFKp� LQWHUQDWLRQDO� pWDLW� IDYRUDEOH� HQ� FH� PRPHQW� SXLVTXH� OD� VRFLpWp� D� HQUHJLVWUp� GHV�
FRPPDQGHV� IHUPHV� FRXYUDQW� WRXWH� VD� FDSDFLWp� GH� SURGXFWLRQ�� &HSHQGDQW�� HOOH� D� FRQQX�
G¶pQRUPHV� SUREOqPHV� GX� IDLW� GHV� GLIILFXOWpV� TX¶HOOH� D� HXHV� GDQV� VRQ� DSSURYLVLRQQHPHQW� HQ�
VpVDPH��/HV�K\SRWKqVHV�GX�SUL[�G¶DFKDW�IDLWHV�SRXU�DVVXUHU�OD�UHQWDELOLWp�GH�O¶HQWUHSULVH�RQW�pWp�
YLWH� GpSDVVpHV� GX� IDLW� GH� OD� � VSpFXODWLRQ� HW� OHV� RSpUDWHXUV� H[HUoDQW� GDQV� FH� GRPDLQH� QH�
SRXYDLHQW� SDV� DVVXUHU� HIILFDFHPHQW� FH� YROHW�� /H� UpVXOWDW� GH� FH� SURFHVVXV� D� pWp O¶DUUrW�
WHPSRUDLUH�GHV�DFWLYLWpV�GH�OD�62&23$�DYHF�XQH�PLVH�DX�FK{PDJH�WHFKQLTXH�GH�SUHVTXH�WRXW�
OH�SHUVRQQHO�

&HWWH�VLWXDWLRQ� WpPRLJQH�GH� O¶LQRUJDQLVDWLRQ�GH� OD� ILOLqUH�HW� UHSRVH� OH�SUREOqPH�G¶XQH�
LQWpJUDWLRQ�GH�OD�ILOLqUH�GDQV�OH�VHQV�G¶XQH�PHLOOHXUH�FRRUGLQDWLRQ�GHV�DFWLYLWpV��&H�SUREOqPH�
DXUDLW�pWp�DPRLQGUL�RX�LQH[LVWDQW�V¶LO�H[LVWDLW�GHV�VWUXFWXUHV�HQ�DPRQW�IRQFWLRQQDQW�VXU�OD�EDVH�
FRQWUDFWXHOOH� DYHF� GHV� SURGXFWHXUV� RX� GHV� IRXUQLVVHXUV� TXL� DYDLHQW� XQ� FRQWUDW� FODLU�
G¶DSSURYLVLRQQHPHQW�DYHF�OD�62&23$�j�XQ�SUL[�GRQQp�FRPPH�OH�IDLW�OD�62352)$��

6RXUFH ��(QWUHWLHQ�DYHF�OH�'LUHFWHXU�GH�OD�61�&,7(&
$X� QLYHDX� GH� OD� ILOLqUH� IUXLWV� HW� OpJXPHV�� O¶$3()(/�%� TXL� pWDLW� XQH� VWUXFWXUH�

SURPHWWHXVH�VH�GpEDW�GDQV�GHV�GLIILFXOWpV�DXMRXUG¶KXL�j�FDXVH�GH�PXOWLSOHV�SUREOqPHV�GRQW�OHV�
GLVVHQVLRQV�LQWHUQHV�HQWUH�VHV�PHPEUHV�HW�OH�PDQTXH�GH�ILQDQFHPHQW��
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$X� QLYHDX� GH� OD� ILOLqUH� EpWDLO�YLDQGH� HW� GH� OD� JRPPH� DUDELTXH�� OHV� DVVRFLDWLRQV� GHV�
H[SRUWDWHXUV� FRQQDLVVHQW� WRXWHV� GHV� SUREOqPHV� GX� IDLW� GX� PDQTXH� GH� PR\HQV� SRXU� OHXU�
IRQFWLRQQHPHQWV�DGpTXDW�
����/H�SUREOqPH�GH�OD�IRUPDWLRQ�HW�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV

/H� SUREOqPH� GH� OD� IRUPDWLRQ� HVW� XQ� SUREOqPH� WUDQVYHUVDO� SRXU� OD� TXDVL� WRWDOLWp� GHV�
ILOLqUHV� G¶H[SRUWDWLRQ�� $� FKDTXH� PDLOORQ� GHV� ILOLqUHV� �SURGXFWLRQ�� WUDQVIRUPDWLRQ�
FRQGLWLRQQHPHQW��FRPPHUFLDOLVDWLRQ���OD�IRUPDWLRQ�GHV�DFWHXUV�HVW�XQ�KDQGLFDS�HW�FH�SUREOqPH�
VH�SRVH�DYHF�EHDXFRXS�SOXV�G¶DFXLWp�DX�QLYHDX�GHV�H[SRUWDWLRQV��

/D�SRSXODWLRQ�%XUNLQDEq�HVW�WUqV�SHX�LQVWUXLWH��FH�TXL�HQ�IDLW�XQ�IDLEOH�FDSLWDO�KXPDLQ��
(Q�HIIHW��OHV�GRQQpHV�GH�O¶,16'�GH������LQGLTXHQW�TXH�VHXOHPHQW�������GHV�EXUNLQDEq�VRQW�
DOSKDEpWLVpV�� 3DU� UDSSRUW� DX� QLYHDX� G¶LQVWUXFWLRQ�� ���� VHXOHPHQW� RQW� DX� PRLQV� OH� QLYHDX�
SULPDLUH�������SRXU�OH�QLYHDX�VHFRQGDLUH�HW�PRLQV�GH������OH�QLYHDX�VXSpULHXU���

'DQV FHV� FRQGLWLRQV�� OH� SUREOqPH� GH� IRUPDWLRQ� GHYLHQW� FUXFLDO� VXUWRXW� GDQV� XQ�
GRPDLQH�FRPPH�FHOXL�GHV�H[SRUWDWLRQV�R��OHV�QRUPHV�GH�TXDOLWp�VRQW�WUqV�VWULFWHV�HW�OHXU�QRQ�
UHVSHFW�HQWUDvQH�XQH�SHUWH�GH�FRPSpWLWLYLWp�RX�XQ�GpFODVVHPHQW�GHV�SURGXLWV��&HV�QRUPHV�QH�
SHXYHQW�rWUH�FRPSULVHV�TXH�ORUVTXH�OHV�DFWHXUV�FRQFHUQpV�VRQW�IRUPpV�HW�FHOD�Q¶HVW�VRXYHQW�SDV�
OH� FDV� j� O¶H[FHSWLRQ� GH� FHX[� GH� OD� ILOLqUH� FRWRQ� TXL� EpQpILFLHQW� G¶XQH� DWWHQWLRQ� SDUWLFXOLqUH��
&HSHQGDQW�� PrPH� GDQV� FH� FDV�� OHV� UHQGHPHQWV� VRQW� IDLEOHV� FRPSDUDWLYHPHQW� j� OD�PR\HQQH�
PRQGLDOH�HW�FHOD�LQGLTXH�TXH�GHV�HIIRUWV�GRLYHQW�rWUH�HQFRUH�IDLWV�

&HUWDLQV�SURGXLWV�VH�FDUDFWpULVHQW�SDU� OD�FRPSOH[LWp�GH�OHXU�TXDOLWp�FRPPH�OD�JRPPH�
DUDELTXH�� ,O� \� D�SOXVLHXUV� W\SHV�GH�JRPPH�TXL� H[LVWHQW� DX�%XUNLQD� HW� SRXU� DYRLU� XQH�YDOHXU�
PDUFKDQGH�� OH�PRLQGUH�PpODQJH�GRLW� rWUH� pYLWp��(Q�RXWUH�� SRXU� OH�PrPH� W\SH�GH�JRPPH�XQ�
WULDJH�GRLW�rWUH�IDLW�SRXU�SUpVHQWHU�GHV�JRPPHV�GH�WDLOOH�KRPRJqQH��&H�WUDYDLO�QH�SHXW�rWUH�IDLW�
TXH�SDU�GHV�DFWHXUV�ELHQ�IRUPpV��,O�Q¶HVW�GRQF�SDV�pWRQQDQW�TXH�MXVTXH�Oj��OH�%XUNLQD�Q¶DLW�SDV�
UpXVVL�j�GHYHQLU�XQ�H[SRUWDWHXU�UHFRQQX�GH�FH�SURGXLW���

/H�PrPH�UDLVRQQHPHQW�SHXW�rWUH�IDLW�SRXU�SOXVLHXUV�SURGXLWV�FRPPH�FHX[�GH�OD�ILOLqUH�
ROpDJLQHX[��

/HV�H[SRUWDWHXUV�TXL�VH�SRVLWLRQQHQW�VRXYHQW�FRPPH�SULQFLSDX[�H[SRUWDWHXUV�VRQW�GDQV�
XQH� ODUJH�PHVXUH��GHV� LOOHWWUpV�HW� FHWWH� VLWXDWLRQ� MRXH� VXU� OHXU�FDSDFLWp�j�RSpUHU�HIILFDFHPHQW�
VXU�OH�PDUFKp�LQWHUQDWLRQDO�TXL�VH�FDUDFWpULVH�SDU�OD�FRPSOH[LWp�GHV�SURFpGXUHV�

&HW�KDQGLFDS�DXUDLW�SX�rWUH�PLQLPLVp�VL�OHV�DVVRFLDWLRQV�G¶H[SRUWDWHXUV�DYDLHQW�SOXV�GH�
G\QDPLVPH� HW� GH� FDSDFLWp�� $� FH� QLYHDX� pJDOHPHQW�� LO� \� D� GHV� SUREOqPHV� GH� IRUPDWLRQ �� OHV�
PHPEUHV� Q¶RQW� VRXYHQW� SDV� OD� FDSDFLWp� G¶LQIOXHU� VXU� OHV� V\QHUJLHV� LQWHUQHV� SRXU� SODFHU� OHXU�
DVVRFLDWLRQ�GDQV�XQH�PHLOOHXUH�SRVWXUH��/H�GpILFLW�GH�IRUPDWLRQ�SRUWH�VXU�OH�GRPDLQH�GH�OD�YLH�
DVVRFLDWLYH�HW�GHV�SURFpGXUHV�G¶REWHQWLRQ�GH�ILQDQFHPHQW�HW�GH�OREE\LQJ�����

/¶21$&� TXL� D� LQVFULW� OD� IRUPDWLRQ� GHV� H[SRUWDWHXUV� GDQV� VHV� PLVVLRQV� PDQTXH� GH�
PR\HQV�KXPDLQV�HW�PDWpULHOV�SRXU�FHWWH�DFWLYLWp��

����/H�SUREOqPH�GHV��FR�WV
/HV� FR�WV� pOHYpV� GHV� IDFWHXUV� �pOHFWULFLWp�� WUDQVSRUW�� FRPPXQLFDWLRQ�� HDX�� OHV�

K\GURFDUEXUHV��PDLQ� G¶°XYUH��PRQQDLH���� OLPLWHQW� OD� FRPSpWLWLYLWp� GHV� SURGXLWV� EXUNLQDEq� j�
O¶H[SRUWDWLRQ��

/D�FKHUWp�GH�O¶pOHFWULFLWp�FRQVWLWXDQW OH�KDQGLFDS�OH�SOXV�VpULHX[�SRXU�OD�SOXSDUW�GHV�ILOLqUHV�
DX�%XUNLQD�VXUWRXW�FHOOHV�GRQW� OD�WUDQVIRUPDWLRQ�GHV�SURGXLWV�HQ�HVW�WUqV�FRQVRPPDWULFH���FI��
FRPSpWLWLYLWp�GHV�H[SRUWDWLRQV���
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'¶DXWUH� SDUW� O¶DEVHQFH� GH� FHUWDLQV� LQYHVWLVVHPHQWV� TXL� DXUDLHQW� SHUPLV� GH� IDLUH� GHV�
pFRQRPLHV�G¶pFKHOOH�GDQV�OD�WUDQVIRUPDWLRQ�FRQVWLWXH�pJDOHPHQW�XQ�pOpPHQW�SpQDOLVDQW�SRXU�OD�
UpGXFWLRQ�GHV�FR�WV��

'H�SOXV��LO�H[LVWH�GHV�FR�WV�LQGXLWV�SDU�XQH�ILVFDOLWp�PDO�DGDSWpH�TXL�DPSOLILH�OH�PDQTXH�GH�
FRPSpWLWLYLWp�GHV�H[SRUWDWHXUV��

3RXU�OD�ILOLqUH�IUXLWV�HW�OpJXPHV��XQ�GHV�SUREOqPHV�OHV�SOXV�FLWpV�HVW�FHOXL�GHV�HPEDOODJHV�
TXL��HQ� WKpRULH�� VRQW�H[HPSWpV�GH� OD�79$�SRXU�OHV�FDUWRQV�SURGXLWV�VXU�SODFH�HW�GH�GURLWV�GH�
GRXDQH�HW�GH� OD�79$�SRXU� OHV�HPEDOODJHV� LPSRUWpV�TXL�GRLYHQW�VHUYLU�GDQV�OHV�H[SRUWDWLRQV��
&HWWH� GLVSRVLWLRQ� G¶H[RQpUDWLRQ� V¶DSSOLTXH� DXVVL� DX[� RSpUDWLRQV� GH� WUDQVLW� GHV� LQWUDQWV�
LPSRUWpV��0DLV� GDQV� OD� SUDWLTXH�� OHV� H[SRUWDWHXUV� VH� EXWHQW� DX� UHPERXUVHPHQW� GH� OD�79$�j�
FDXVH�GH�OD�ORXUGHXU�DGPLQLVWUDWLYH��

$X�QLYHDX�GH�OD�ILOLqUH�EpWDLO�YLDQGH��XQH�GHV�FKDUJHV�OHV�SOXV�LPSRUWDQWHV�HVW�OH�FR�W�GHV�
DOLPHQWV�GH�EpWDLO�TXH�OH�%XUNLQD�QH�SURGXLW�SDV�HQ�TXDQWLWp�VXIILVDQWH��&HOD�IDLW�TX¶LO�\�D�XQH�
SUHVVLRQ� pQRUPH� VXU� OHV� DOLPHQWV� EpWDLO� LVVXV� VXUWRXW� GHV� VRXV�SURGXLWV� GH� OD� 62),7(;��/D�
VROXWLRQ�TXL�D�pWp�SURSRVpH�HVW� O¶LPSRUWDWLRQ�GH�VRXV�SURGXLWV�DJUR�LQGXVWULHOV�FRPPH�OH�VRQ�
TXL� H[LVWH� HQ� DERQGDQFH� GDQV� OD� SOXSDUW� GHV� SD\V� F{WLHUV� YRLVLQV�� ,O� VH� WURXYH� TXH� GH� WHOOHV�
RSpUDWLRQV� VRQW� FR�WHXVHV� SRXU� OHV� pOHYHXUV� GX� IDLW� TXH� FHV� SURGXLWV� VRQW� FODVVpV� GDQV� OD�
FDWpJRULH� GHV� SURGXLWV� LQGXVWULHOV� DX� QLYHDX� GX� FRGH� GH� OD� GRXDQH�� /H� VRQ� QH� SHXW� SDV� rWUH�
LPSRUWp� FRPPH� XQ� LQWUDQW� DX� PrPH� WLWUH� TXH� OHV� HQJUDLV� HW� DXWUHV� LQWUDQWV� DJURSDVWRUDX[��
0DOJUp� OHV� PXOWLSOHV� SURSRVLWLRQV�� OD� GpFODVVLILFDWLRQ� VRXKDLWpH� SRXU� FHV� SURGXLWV� Q¶HVW� SDV�
HQFRUH�HQ�YLJXHXU�HW�FHOD�HVW�XQ�KDQGLFDS�SRXU�OD�TXDOLWp�GH�QRV�H[SRUWDWLRQV�GH�EpWDLO����

$YDQW� OD� GpYDOXDWLRQ�� OHV� H[SRUWDWLRQV� EXUNLQDEq� RQW� EHDXFRXS� VRXIIHUW� GH� OD�
VXUpYDOXDWLRQ�GX� IUDQF�&)$��/H�%XUNLQD�QH�SHXW�SDV�HQYLVDJHU�XQH�SROLWLTXH�PRQpWDLUH� WRXW�
VHXO�SXLVTX¶LO�HVW�GDQV�OD�]RQH�PRQpWDLUH�8(02$�HW�j�FH�WLWUH��LO�SDUWDJH�OD�PrPH�SROLWLTXH�
PRQpWDLUH�TXH�OHV�DXWUHV�(WDWV�PHPEUHV��2U��O¶H[SpULHQFH�GHV�SD\V�DVLDWLTXHV�PRQWUH�TXH�FHV�
SD\V� GDQV� OHXUV� VWUDWpJLHV� GH� GpYHORSSHPHQW� EDVpHV� VXU� OHV� H[SRUWDWLRQV�� OD� SROLWLTXH� GH�
FKDQJH� D� pWp� XWLOLVpH� SRXU� DPpOLRUHU� OD� FRPSpWLWLYLWp�SUL[� GH� OHXUV� SURGXLWV� SDU� GHV�
GpYDOXDWLRQV� FRPSpWLWLYHV�� /D� ULJLGLWp� GX� WDX[� GH� FKDQJH� GX� %XUNLQD� QH� OXL� SHUPHW� SDV�
G¶HQYLVDJHU�GH� WHOOHV�SRVVLELOLWpV��2U��SOXVLHXUV�pWXGHV�� PRQWUHQW�TXH�OH� WDX[�GH�FKDQJH�UpHO�
GX�%XUNLQD�D�pWp�VRXYHQW�VXUpYDOXp�HW�FHOD�HVW�GRPPDJHDEOH�SRXU�OHV�H[SRUWDWLRQV��/HV�FDOFXOV�
GH�7UDRUp�$���������LQGLTXHQW�TXH�PrPH�DSUqV�OD�GpYDOXDWLRQ�GH�������OH�WDX[�GH�FKDQJH�UpHO�
GX�%XUNLQD�pWDLW�VXUpYDOXp�GH����j�����MXVTX¶HQ�������GDWH�j�ODTXHOOH�LO�GHYHQDLW�VRXV�pYDOXp�
SRXU�rWUH�VXUpYDOXp�O¶DQQpH�VXLYDQWH���������'H������j�������LO�HVW�GHPHXUp�VRXV�pYDOXp��&HV�
UpVXOWDWV� LQGLTXHQW� TXH� OH� SD\V� SHXW� SHUGUH� j� WRXW� PRPHQW� VD� FRPSpWLWLYLWp� j� FDXVH� GH� VD�
VLWXDWLRQ� PRQpWDLUH�� (Q� O¶DEVHQFH� GH� WRXWH� SROLWLTXH� PRQpWDLUH� SHUPHWWDQW� GH� MRXHU� SOXV�
HIILFDFHPHQW� VXU� OH� WDX[� GH� FKDQJH�� OH� %XUNLQD� QH� SHXW� TXH� IDLUH� GH� O¶DMXVWHPHQW� UpHO� SRXU�
PDLQWHQLU� VD� FRPSpWLWLYLWp� j� WUDYHUV�GHV�SROLWLTXHV� pFRQRPLTXHV� DGpTXDWHV� FRPPH�FHOOHV�GH�
O¶RXYHUWXUH�FRPPHUFLDOH��GH�O¶HQGHWWHPHQW�DGpTXDW��GH�O¶DXJPHQWDWLRQ�GH�OD�SURGXFWLRQ�HW�GH�
OD�FRQVRPPDWLRQ�GH�SURGXLWV�ORFDX[�HW�XQH�ERQQH�SROLWLTXH�G¶LQYHVWLVVHPHQWV��

����&RPSpWLWLYLWp�TXDOLWp�HW�DSSURFKH�LQVWLWXWLRQQHOOH�
8Q�GHV�SUREOqPHV�GHV�H[SRUWDWLRQV�EXUNLQDEq�HVW��FHOXL�GH�OD�TXDOLWp��FI��/H�SUREOqPH�

GH�OD�TXDOLWp���%HDXFRXS�GH�SURGXLWV�Q¶DUULYHQW�SDV�j�REWHQLU�XQH�SULPH�GH�TXDOLWp�LQFLWDWLYH�j�

�� 'HYDUDMDQ�6�������� ��0RQJD�&���������HW�7UDRUp�$QWRLQH�������
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FDXVH� XQLTXHPHQW� GH� OD� GpVRUJDQLVDWLRQ� GHV� ILOLqUHV��/H� JRXYHUQHPHQW� D� SULV� FRQVFLHQFH� GH�
FHWWH� VLWXDWLRQ�SDU� OD�FUpDWLRQ�GH�)$621250�DX�VHLQ�GH� O¶21$&��YRLU�HQFDGUp�������'DQV�
EHDXFRXS� GH� SD\V�� OD� JpQpUDOLVDWLRQ� GH� FHWWH� SUDWLTXH� D� SHUPLV� GH� IDLUH� XQH� KDXVVH�
UHPDUTXDEOH�GHV�H[SRUWDWLRQV�� �&HWWH� LQLWLDWLYH�Q¶HVW�SDV�VXIILVDQWH�VL�OHV�ILOLqUHV�VRXIIUHQW�GH�
SUREOqPHV�LQVWLWXWLRQQHOV�GRPPDJHDEOHV�j�O¶LQWpJUDWLRQ�KDUPRQLHXVH�GH�FHOOHV�FL��

7RXV�OHV�HIIRUWV�GH�UHVWUXFWXUDWLRQ�GHV�ILOLqUHV�GRLYHQW�VH�IDLUH�HQ�WHQDQW�FRPSWH�GX�IDLW�
TX¶LO�IDXW�PDLQWHQLU�OHV�QRUPHV�TXDOLWpV�UHTXLVHV�SDU�OH�PDUFKp�LQWHUQDWLRQDO��6L�SDU�H[HPSOH��
XQH�OLEpUDOLVDWLRQ�WRWDOH�G¶XQH�ILOLqUH�SHXW�HQWDPHU�OH�FUpGLW�GH�TXDOLWp�GH�FHV�SURGXLWV��LO�YDXW�
PLHX[�GDQV�FH�FDV�RSWHU�SRXU�XQH�OLEpUDOLVDWLRQ�SDUWLHOOH�DYHF�XQ�IRUW�FRQWU{OH�pWDWLTXH��
(QFDGUp ��� ��)$621250

)$621250
)$621250� D� YX� OH� MRXU� HQ� ������ &¶HVW� XQH� VWUXFWXUH� UDWWDFKpH� j� O¶21$&� HW� VHV�

PLVVLRQV�HW�DWWULEXWLRQV�VRQW�PXOWLSOHV��2Q�SHXW�QRWHU�HQWUH�DXWUHV��
OD� QRUPDOLVDWLRQ� TXL� FRQVLVWHUD� HQ� O¶pODERUDWLRQ� HW� OD� GLIIXVLRQ� GH� QRUPHV� HW�

VSpFLILFDWLRQV�GH�PrPH�TXH�GHV�FRGHV�GH�ERQQHV�SUDWLTXHV�DX�%XUNLQD��
/D�FHUWLILFDWLRQ�TXDQW�j�HOOH�FRQVLVWH�HQ�OD�JHVWLRQ�j�SDUWLU�G¶XQ�V\VWqPH�GH�FHUWLILFDWLRQ�

GH�OD�TXDOLWp�GHV�SURGXLWV�VRXPLV�j�VRQ�H[SHUWLVH��
/D�VHQVLELOLVDWLRQ�� O¶LQIRUPDWLRQ�GH�PrPH�TXH�OH�FRQVHLO�HQ�PDWLqUH�GH�QRUPDOLVDWLRQ�

IRQW�DXVVL�SDUWLH�GH�VHV�SUpURJDWLYHV��
/D�SURPRWLRQ�GH�OD�TXDOLWp��JDJH�G¶XQH�PHLOOHXUH�YDOHXU�DMRXWpH�FRQVWLWXH�DXVVL�XQ�GHV�

SRLQWV�IRFDX[�GH�VHV�DFWLRQV��,O�V¶DJLUD�GH�JpUHU�OHV�LQIRUPDWLRQV�VXU�OHV�QRUPHV�GDQV�OH�FDGUH�
GH�OD�PLVH�HQ�°XYUH�GH�O¶$FFRUG�GH�O¶20&��

/¶DVVLVWDQFH� HW� O¶H[SHUWLVH� G¶DFWHXUV�UHVVRXUFHV� WHOV� TXH� OHV� ODERUDWRLUHV�� OHV�
RUJDQLVDWLRQV�GH�GpIHQVH�GHV�FRQVRPPDWHXUV��OHV�VWUXFWXUHV�G¶DSSXL�SULYpHV�

)$621250� UHSUpVHQWH� OH� %XUNLQD� j� O¶2UJDQLVDWLRQ� 5pJLRQDOH� $IULFDLQH� GH�
1RUPDOLVDWLRQ��25$1��HW�j�O¶2UJDQLVDWLRQ�,QWHUQDWLRQDOH�GH�1RUPDOLVDWLRQ��,62���HW�SDUWLFLSH�
DFWLYHPHQW�DX[�WUDYDX[�GH�QRUPDOLVDWLRQ�GH�FHV�GHX[�LQVWLWXWLRQV�����

/HV�SUHVWDWLRQV�RIIHUWHV�SDU�)$621250�VRQW�GLYHUVHV� HW� VH� VLWXHQW�GDQV� OH�FRXUW� HW�
PR\HQ�WHUPH��2Q�SHXW UHWHQLU�HQWUHV�DXWUHV �

GHV� DFWLYLWpV� QRUPDWLYHV� WHOOHV� TXH� O¶LGHQWLILFDWLRQ� GHV� EHVRLQV� HW� O¶pODERUDWLRQ� GHV�
QRUPHV� QDWLRQDOHV� SDU� VHFWHXU� G¶DFWLYLWp�� SDU� ILOLqUH� HW� SDU� SURGXLW�� /D� FHUWLILFDWLRQ� FRPPH�
SHUVSHFWLYHV� �j� O¶KRUL]RQ������� FRQVLVWHUD� HQ� O¶DWWULEXWLRQ�GX�GURLW� G¶XVDJH�GH� OD�PDUTXH�GH�
TXDOLWp� �ODEHO� EXUNLQDEq�� HW� OD� GpOLYUDQFH� GH� FHUWLILFDWV� GH� TXDOLWpV� VHORQ� OHV� VpULHV� ,62�� /D�
IRUPDWLRQ�HW�O¶DVVLVWDQFH�FRQVHLO�RFFXSHURQW�DXVVL�XQH�SODFH�GH�FKRL[ ��HOOHV�FRQVLVWHURQW�HQ�OD�
IRUPDWLRQ��j�OD�JHVWLRQ�GH�OD�TXDOLWp��j�O¶DSSOLFDWLRQ�GX�V\VWqPH�+$&&3��6\VWqPH�GH�FRQWU{OH�
GHV� QLYHDX[� FULWLTXHV� GHV� ULVTXHV��� j� O¶DSSXL� HW� OD� UpDOLVDWLRQ� GH� GLDJQRVWLFV� GH� TXDOLWp� GH�
PrPH� TXH� O¶LQWHUSUpWDWLRQ� GH� QRUPHV �� O¶LQIRUPDWLRQ� HW� OD� VHQVLELOLVDWLRQ� VRXV� IRUPH� GH�
VpDQFHV�VHURQW�j�QRWHU��/D�PLVH�j�OD�GLVSRVLWLRQ�GHV�GHPDQGHXUV�G¶XQH�GRFXPHQWDWLRQ�DGDSWpH�
GH�)$621250�VHUD�GpYHORSSpH�
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)$621250�YLVH�j�WHUPH�HQWUH�DXWUHV�
�O¶DWWULEXWLRQ�GX�GURLW�G¶XVDJH�GH�OD�PDUTXH�QDWLRQDOH�GH�TXDOLWp��ODEHO�%XUNLQD� �
�OD�GpOLYUDQFH�GHV�FHUWLILFDWV�GH�V\VWqPH�TXDOLWp�VHORQ�OHV�QRUPHV�GH�OD�VpULH�,62����� �
�OD�FRXYHUWXUH�GHV�EHVRLQV�HQ�QRUPHV�GHV�VHFWHXUV�pFRQRPLTXHV�SULRULWDLUHV �
�OD� UHFRQQDLVVDQFH� SDU� OHV� RUJDQLVPHV� LQWHUQDWLRQDX[� KDELOLWpV� GH� )$621250� FRPPH�
RUJDQLVPH� FHUWLILFDWHXU� GH� � OD� FRQIRUPLWp� GHV�SURGXLWV� HW� GHV� V\VWqPHV�GH�TXDOLWp� HW� FRPPH�
RUJDQLVPH� DFFUpGLWHXU� GH� ODERUDWRLUHV GH� PrPH� TXH� O¶DVVLVH� GH� OD� QRWRULpWp� GH� OD� PDUTXH�
QDWLRQDOH�GH�TXDOLWp�DXSUqV�GX�FRQVRPPDWHXU�EXUNLQDEq�
'HYHQLU�XQ�SRLQW�IRFDO�DX�%XUNLQD�SRXU�OH�V\VWqPH�VRXV�UpJLRQDO�G¶DFFUpGLWDWLRQ�FRQVWLWXH�

XQ�FKDOOHQJH�PDMHXU�SRXU�)$621250�TXL�HQWHQG�V¶LPSRVHU�FRPPH�VWUXFWXUH�GH� UpIpUHQFH�
HQ�PDWLqUH�GH�TXDOLWp�
6RXUFH ��21$&



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�

��

&RQFOXVLRQV�HW�UHFRPPDQGDWLRQV
&RQFOXVLRQV

�� /H� %XUNLQD� HVW� XQ� SD\V� TXL H[SRUWH� SHX� SDU� UDSSRUW� j� VRQ� SRWHQWLHO� H[SRUWDEOH�� ,O�
H[SRUWH�DXWRXU�GH���j�����GH�VRQ�3,%�FRQWUH�XQH�PR\HQQH�GH�����SRXU�O¶HQVHPEOH�
GHV�SD\V�GH�O¶8(02$��

�� /¶pWXGH�PRQWUH�TXH�OHV�H[SRUWDWLRQV�FRQWULEXHQW�IRUWHPHQW�j�OD�FURLVVDQFH�GX�3,%�DXVVL�
ELHQ�j�FRXUW�WHUPH�TX¶j�ORQJ�WHUPH���$�FRXUW�WHUPH��XQH�FURLVVDQFH�GHV�H[SRUWDWLRQV�GH�
���HQWUDvQH�XQH�FURLVVDQFH�GX�3,%�GH��������$�ORQJ�WHUPH��O¶LPSDFW�GHV�H[SRUWDWLRQV�
HVW� SOXV� LPSRUWDQW� TXH� VHV� HIIHWV� GH� FRXUW� WHUPH�� (Q� HIIHW�� ��� G¶DXJPHQWDWLRQ� GHV�
H[SRUWDWLRQV�HQWUDvQH�XQH�FURLVVDQFH�GX�3,%�GH��������/¶pWXGH�PRQWUH�pJDOHPHQW�TX¶j�
FRXUW�WHUPH��O¶LPSDFW�GHV�H[SRUWDWLRQV�HVW�SOXV�LPSRUWDQW�TXH�FHOXL�GHV�LQYHVWLVVHPHQWV�
GDQV�OD�FURLVVDQFH�GX�3,%�

�� /D�SUHPLqUH�VRXUFH�G¶H[SRUWDWLRQ�GX�SD\V�HVW� OH�FRWRQ�HW� �VRQ�pYROXWLRQ�D�FRQQX�XQH�
FURLVVDQFH�VRXWHQXH�GHSXLV�SUqV�GH���GpFHQQLHV��0DOJUp�FHUWDLQHV�FULWLTXHV��SDU�UDSSRUW�
j� VRQ� GpYHORSSHPHQW� TXL� VHUDLW� SUpMXGLFLDEOH� j� OD� VpFXULWp� DOLPHQWDLUH� HW� j�
O¶HQYLURQQHPHQW��O¶pWXGH�PRQWUH�FODLUHPHQW�TXH�OD�SURGXFWLRQ�GH�OD�FXOWXUH�FRWRQQLqUH�
HVW� XQ� VWLPXODQW� GH� OD� FXOWXUH� GX� PDwV� TXL� UHSUpVHQWH� O¶HVVHQWLHO� GH� OD� SURGXFWLRQ�
FpUpDOLqUH�GDQV�OD�]RQH�FRWRQQLqUH�

�� /HV� ILOLqUHV� G¶H[SRUWDWLRQ� GX� SD\V� RQW� FRQQX� GHV� IRUWXQHV� GLYHUVHV� GDQV� OHXUV�
pYROXWLRQV�� (Q� GHKRUV� GX� FRWRQ� TXL� D� FRQQX� XQH� SURJUHVVLRQ� FRQVWDQWH�� OHV� DXWUHV�
ILOLqUHV� RQW� pYROXp� DYHF� GHV� SpULRGHV� GH� KDXWV� HW� GH� EDV�� 'DQV� OHV� DQQpHV� ���� OHV�
SURGXLWV�PDQXIDFWXUpV�UHSUpVHQWDLHQW�SOXV�GH�����GHV�H[SRUWDWLRQV�GX�%XUNLQD�HW�OHXU�
SDUW�WRXUQH�DFWXHOOHPHQW�DXWRXU�GH������/HV�H[SRUWDWLRQV�GHV�SURGXLWV�GH�O¶pOHYDJH�RQW�
FRQQX� XQH� VWDJQDWLRQ� MXVTX¶j� OD� GpYDOXDWLRQ� TXL� D� YX� XQH� UHSULVH� UHPDUTXDEOH� TXL�
V¶HVVRXIIOHUD� HQ� TXHOTXHV� DQQpHV� HW� DFWXHOOHPHQW�� OHV� H[SRUWDWLRQV� GH� FHWWH� ILOLqUH�
VWDJQHQW�� /D� ILOLqUH� IUXLWV� HW� OpJXPHV� FRQQDvW� pJDOHPHQW� XQH� FKXWH� GHV� H[SRUWDWLRQV��
/HV�H[SRUWDWLRQV�GH�KDULFRW�YHUW�VRQW�SUHVTXH�VWDWLRQQDLUHV�HW�FHOOHV�GH�OD�PDQJXH�VRQW�
HQ�FKXWH�OLEUH ��GH������WRQQHV�GDQV�OHV�DQQpHV�����RQ�HVW�SDVVp�j�PRLQV�GH�����WRQQHV�
HQ� ������ /HV� QRXYHDX[� SURGXLWV� FKDPSLRQV� GX� SD\V� VHPEOHQW� PDLQWHQDQW� rWUH� OHV�
ROpDJLQHX[� HW� GDQV� XQH� PRLQGUH� PHVXUH�� OD� JRPPH� DUDELTXH� SXLVTXH� OHXU� YROXPH�
G¶H[SRUWDWLRQ�QH�FHVVH�GH�FURvWUH��

�� /H�GLDJQRVWLF�GHV�FDXVHV�GH�FHWWH�VLWXDWLRQ�PRQWUH�TXH�GH� IDoRQ�JpQpUDOH�� OHV� ILOLqUHV�
G¶H[SRUWDWLRQ�VRQW�PDO�RUJDQLVpHV�VDXI�SRXU�OH�FDV�GX�FRWRQ��TXL�SDU�DLOOHXUV��EpQpILFLH�
G¶XQ�VRXWLHQ�QRWDEOH�GH�O¶(WDW�

�� &H� GLDJQRVWLF� PRQWUH� TX¶LO� H[LVWH� GH� JUDYHV� SUREOqPHV� LQVWLWXWLRQQHOV� HW�
RUJDQLVDWLRQQHOV� � SRXU� WRXWHV� OHV� ILOLqUHV �GHV� DVVRFLDWLRQV� VDQV� PR\HQV� GH� OHXUV�
DPELWLRQV�RX�SHX�FUpGLEOHV��GHV�VWUXFWXUHV�G¶HQFDGUHPHQW� LQH[LVWDQWHV�RX�IDLEOHV��GHV�
SUREOqPHV�GH�ILQDQFHPHQW�����
/¶pWXGH�PRQWUH�TXH�OH�GpVHQJDJHPHQW�GH�O¶(WDW�VDQV�PHVXUHV�G¶DFFRPSDJQHPHQW�D�pWp�
GRPPDJHDEOH�j�EHDXFRXS�GH�ILOLqUHV�
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�� /¶RUJDQLVDWLRQ� GH� OD� ILOLqUH� FRWRQ� HVW� XQ� H[HPSOH� GH� VXFFqV� TXL� V¶H[SOLTXH� SDU� XQ�
FHUWDLQ� QRPEUH� G¶pOpPHQWV� GRQW� OHV� SULQFLSDX[� VRQW�� O¶LPSOLFDWLRQ� WUqV� IRUWH� GHV�
DXWRULWpV� SXEOLTXHV�� XQH� DSSURFKH� LQWpJUpH�� XQ� V\VWqPH� GH� ILQDQFHPHQW� DGpTXDW�� OD�
FUpDWLRQ� G¶XQ� FOLPDW� GH� FRQILDQFH� DYHF� OHV� SURGXFWHXUV�� OD� TXDOLWp� GH� OD� ILEUH�� XQH�
DSSURFKH�DGpTXDWH�G¶LQWpJUDWLRQ�DX�PDUFKp�LQWHUQDWLRQDO�

�� /¶pWXGH� PRQWUH� TXH� O¶XQ� GHV� SUREOqPHV� FUXFLDX[� GHV� ILOLqUHV� HVW� OH� PDQTXH� GH�
V\VWqPHV�GH� ILQDQFHPHQW� DGpTXDWV��3RXU� WRXWHV� OHV�DXWUHV� ILOLqUHV�KRUPLV� OH�FRWRQ�� OH�
SUREOqPH� GH� ILQDQFHPHQW� VH� SRVH� DYHF� DFXLWp�� OD� VLWXDWLRQ� HVW� GXH� HQWUH� DXWUHV�� j�
O¶LQH[LVWHQFH�GH�VWUXFWXUHV�FDSDEOHV�GH�UpGXLUH�OHV�ULVTXHV�HQFRXUXV�SDU�OHV�LQVWLWXWLRQV�
GH�ILQDQFHPHQW��

�� /HV�ILOLqUHV�G¶H[SRUWDWLRQ�IRQFWLRQQHQW�HQ�GHoj�GH�OHXU�SRWHQWLHO�HW�GHV�JDLQV�GH�SDUWV�
GH�PDUFKp�VRQW�SRVVLEOHV�VL�XQ�HQVHPEOH�GH�UpIRUPHV�HVW�PLV�HQ�SODFH�SRXU�VRXWHQLU�GH�
IDoRQ�DFWLYH��WRXWHV�OHV�ILOLqUHV�FRPPH�FHOOH�GX�FRWRQ��
3RXU�FH�IDLUH��O¶pWXGH�SURSRVH�XQ�FHUWDLQ�QRPEUH�GH�UHFRPPDQGDWLRQV�

5HFRPPDQGDWLRQV
&HV�SURSRVLWLRQV�VHURQW� IDLWHV�DX�QLYHDX� LQVWLWXWLRQQHO��DX�QLYHDX�GH�FKDTXH�ILOLqUH�HW�

DX�QLYHDX�WUDQVYHUVDO��
$X�QLYHDX�LQVWLWXWLRQQHO

�� (ODERUDWLRQ� G¶XQ� 3ODQ� G¶$FWLRQV� 3ULRULWDLUHV� SRXU� OD� UHODQFH� GHV� H[SRUWDWLRQV�� 6RQ�
pODERUDWLRQ� SRXUUD� LPSOLTXHU� OH� PLQLVWqUH� HQ� FKDUJH� GHV� )LQDQFHV�� OH� PLQLVWqUH� HQ�
FKDUJH�GX�O¶(FRQRPLH�HW�GX�'pYHORSSHPHQW��OH�PLQLVWqUH�HQ�FKDUJH�GX�&RPPHUFH��OHV�
PLQLVWqUHV� VSpFLILTXHV� FRQFHUQpV� �$JULFXOWXUH�� (OHYDJH��0LQHV�� ,QGXVWULH�� HWF��� HW� OHV�
LQVWLWXWLRQV�VSpFLDOLVpHV FRPPH�O¶2IILFH�1DWLRQDO�GX�&RPPHUFH�([WpULHXU��21$&���OD�
&KDPEUH� GH� &RPPHUFH�� G¶,QGXVWULH� HW� G¶$UWLVDQDW� GH� PrPH� TXH� OHV� DVVRFLDWLRQV�
G¶H[SRUWDWHXUV�DX�QLYHDX�GHV�ILOLqUHV��
/¶21$&�SRXUUDLW�rWUH�OH�SRLQW�IRFDO�HW�OH�SLYRW�GHV�GpPDUFKHV�HW�GHV�QpJRFLDWLRQV��&H�
SODQ�GRLW�SURSRVHU�GHV�DFWLRQV�WUDQVYHUVDOHV�GH�WRXWHV�OHV�ILOLqUHV�TXL�SHXYHQW�GRSHU�OHV�
H[SRUWDWLRQV�GX�SD\V�

�� ,QVFULSWLRQ�GX�3ODQ�G¶$FWLRQV�3ULRULWDLUHV�GDQV�OH�&DGUH�6WUDWpJLTXH�GH�/XWWH�FRQWUH�OD�
3DXYUHWp�

�� &UpDWLRQ�G¶XQ�&RPLWp�GH�VXLYL�GX�3ODQ�G¶$FWLRQV�SRXU�OD�5HODQFH�GHV�([SRUWDWLRQV��&H�
FRPLWp�SRXUUDLW�pJDOHPHQW�rWUH�SLORWp�SDU�O¶21$&�DYHF�OD�PrPH�FRPSRVLWLRQ�TXH�FHOOH�
GH�O¶pODERUDWLRQ��/H�U{OH�GX�FRPLWp�GH�VXLYL�HVW�G¶DXWDQW�SOXV�LPSRUWDQW�TX¶DX�%XUNLQD�
O¶H[SpULHQFH�PRQWUH�TXH�OHV�SODQV�H[LVWHQW�PDLV�OHXU�PLVH�HQ�°XYUH�IDLW�GpIDXW�

�� (ODERUDWLRQ� G¶XQ� SODQ� G¶DFWLRQV� SULRULWDLUHV� SDU� ILOLqUH� j� O¶LPDJH� GX� SODQ� TX¶DYDLW�
SURSRVp�OH�&RPLWp�1DWLRQDO�SRXU�OD�3URPRWLRQ�GHV�([SRUWDWLRQV�GH�)UXLWV�HW�/pJXPHV�
�&13()/��� /H� SODQ� G¶DFWLRQV� SULRULWDLUHV� SDU� ILOLqUH� GHYUDLW� SURSRVHU� GHV� DFWLRQV�
FRQFUqWHV�j�PHQHU�GDQV�OD�ILOLqUH�SRXU�OD�SURPRWLRQ�GHV�H[SRUWDWLRQV��
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�� 0LVH� HQ� SODFH� pJDOHPHQW� G
XQ� &RPLWp� GH� VXLYL� GHV� SODQV� G¶DFWLRQV� SULRULWDLUHV� SDU�
ILOLqUH�TXL�DXUDLW�OH�PrPH�PDQGDW�TXH�FHOXL�GX�SODQ�G¶DFWLRQV�SULRULWDLUHV�JOREDO�

�� 5HVSRQVDELOLVDWLRQ�G¶XQH�VHXOH�DVVRFLDWLRQ� IDvWLqUH�FDSDEOH�GH� UHSUpVHQWHU� OHV� LQWpUrWV�
GHV�H[SRUWDWHXUV�GH�OD�ILOLqUH��

�� )RUPDWLRQ�GHV�PHPEUHV�GHV�DVVRFLDWLRQV�G¶H[SRUWDWHXUV�HQ�UHQIRUFHPHQW�GHV�FDSDFLWpV�
SRXU�XQH�PHLOOHXUH�V\QHUJLH�GH�OHXUV�DFWLRQV�

�� 0LVH� HQ� SODFH� G¶XQ� PpFDQLVPH� SHUIRUPDQW� GH� ILQDQFHPHQW� GHV� ILOLqUHV� HQ�
FRQFHUWDWLRQ� �DYHF�OHV�DVVRFLDWLRQV�G¶H[SRUWDWHXUV�SDU�ILOLqUH��$�FH�QLYHDX��OH�%XUNLQD�
SRXUUD� DSSX\HU� OH� SURMHW� GH� FUpDWLRQ� GH� OD� %DQTXH� 5pJLRQDOH� GH� 6ROLGDULWp� GH�
O¶8(02$���

�� /H� SUREOqPH� GH� OD� TXDOLWp� GRLW� rWUH� XQH� SUpRFFXSDWLRQ� FRQVWDQWH� GHV� DXWRULWpV��
)$621250�GHYUDLW�DYRLU�OHV�PR\HQV�QpFHVVDLUHV�SRXU�VXSHUYLVHU�OD�QRUPDOLVDWLRQ�HW�
OD�FHUWLILFDWLRQ�SRXU�TXH�OH�ODEHO�%XUNLQD�VRLW�XQH�UpDOLWp��

��� /HV� DVVRFLDWLRQV� HW� RSpUDWHXUV� pYROXDQW� GDQV� OHV� ILOLqUHV� GRLYHQW� DYRLU� XQ� FDKLHU� GH�
FKDUJHV�SUpFLV�TXL�SUHQG�HQ�FRPSWH�OD�PRUDOLVDWLRQ�GH�OD�ILOLqUH�HW�OH�UHVSHFW�VWULFW�GHV�
QRUPHV�GH�TXDOLWp���

��� $XJPHQWDWLRQ� GHV�PR\HQV� G¶DFWLRQV� GH� O¶21$&� DYHF� REOLJDWLRQ� GH� UHQGUH� FRPSWH��
&HWWH� VWUXFWXUH�� DYHF� OHV�PR\HQV�DFWXHOV��Q¶DUULYH�SDV�j�HQFDGUHU� OHV�H[SRUWDWHXUV�TXL�
HQ�JpQpUDO�Q¶RQW�QL�OHV�FRPSpWHQFHV�QL�OHV�PR\HQV�G¶RSpUHU�HIILFDFHPHQW�VXU�OH�PDUFKp�
LQWHUQDWLRQDO��

��� 3RXU� IDFLOLWHU� OHV� RSpUDWLRQV� G¶H[SRUWDWLRQ�� OHV� DXWRULWpV� SRXUUDLHQW� LQFLWHU� OD� FUpDWLRQ�
G¶LQVWUXPHQWV� ILQDQFLHUV� DGDSWpV� SRXU� OH� ILQDQFHPHQWV� GHV� H[SRUWDWLRQV� HQ� DVVRFLDQW�
FHUWDLQV�pWDEOLVVHPHQWV�EDQFDLUHV�DLQVL�TXH�GHV�FRPSDJQLHV�G¶DVVXUDQFHV��

��� &UpDWLRQ�G¶XQH�pFROH�GH�IRUPDWLRQ�DX[�WHFKQLTXHV�GH�FRPPHUFH�H[WpULHXU�RIIUDQW�GHV�
SUHVWDWLRQV� YDULpHV� �DSSURFKH� TXDOLWp�� PDUNHWLQJ�� SURFpGXUH� HWF���� VRXV� WXWHOOH� GX�
PLQLVWqUH� HQ� FKDUJH� GX� &RPPHUFH� HQ� FROODERUDWLRQ� DYHF� OHV� RUJDQLVDWLRQV� RHXYUDQW�
GDQV�OH�GRPDLQH�GHV�H[SRUWDWLRQV��

3DU�ILOLqUH
)LOLqUH�FRWRQ
9HLOOHU� j� FH� TXH� OD� SULYDWLVDWLRQ� HQ� FRXUV� Q¶HQWDPH� QL� OD� FRPSpWLWLYLWp�TXDOLWp� GH� OD� ILEUH�
EXUNLQDEq�QL�OH�FOLPDW�GH�FRQILDQFH�TXL�UqJQH�HQWUH�OD�62),7(;�HW�OHV�SURGXFWHXUV ��FHOD�GRLW�
rWUH�H[SUHVVpPHQW�SULV�HQ�FRPSWH�GDQV�OHV�FDKLHUV�GH�FKDUJHV�GHV�UHSUHQHXUV�
(QFRXUDJHU� O¶H[SpULHQFH�GH�OD� WUDQVIRUPDWLRQ�GH�OD�ILEUH�HQ�ILO�SRXU�SDUHU�j�WRXWH�pYHQWXDOLWp�
GH�SHUWH�GH�PDUFKp�VXU�OH�SODQ�LQWHUQDWLRQDO��/¶H[SpULHQFH�GH�),/6$�PpULWH�G¶rWUH�VRXWHQXH�
)LOLqUH�EpWDLO�YLDQGH
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x 0HWWUH� O¶DFFHQW� VXU� OHV� H[SRUWDWLRQV� GH� YLDQGH �� SRXU� FH� IDLUH�� LO� \� D� OLHX� GH�
FRQFUpWLVHU� HQILQ� OH� SURMHW� G¶LQYHVWLU� GDQV� GHV� DEDWWRLUV� PRGHUQHV� FRQIRUPHV�
DX[�QRUPHV�LQWHUQDWLRQDOHV�HW�GDQV�GHV�FDPLRQV�IULJRULILTXHV��

x $LGHU� OD� )pGpUDWLRQ� GHV� (OHYHXUV� HW� ([SRUWDWHXUV� GX� %XUNLQD� �)((%�� j�
UHG\QDPLVHU�VHV�DFWLYLWpV HW�O¶LPSOLTXHU�SOXV�DFWLYHPHQW�GDQV�OHV�QpJRFLDWLRQV��
OH�ILQDQFHPHQW�HW�OD�JHVWLRQ�GHV�DEDWWRLUV�j�FRQVWUXLUH�

)LOLqUH�IUXLWV�HW�OpJXPHV
0HWWUH� HQ� °XYUH� OH� SODQ� G¶DFWLRQV� SULRULWDLUHV� FRQoXH� SDU� OH� &13()� GH� OD� ILOLqUH� TXL�
UpXQLW�UpHOOHPHQW�OHV�pOpPHQWV GH�VD�UHODQFH�GXUDEOH �

x DFFpOpUHU��OD�PLVH�HQ�°XYUH�GX�WHUPLQDO�IUXLWLHU�SUpYX�j�%RER�'LRXODVVR�
x DLGHU�DX�ILQDQFHPHQW�G¶XQH�FKDvQH�GH�FRQGLWLRQQHPHQW�GHV�PDQJXHV��
x FUpHU� XQH� VWUXFWXUH� DFWLYH� GH� YXOJDULVDWLRQ� GH� FHUWDLQHV� HVSqFHV� FRPPH� OHV�

PDQJXLHUV�HW�OHV�DQDFDUGLHUV�HQ�FROODERUDWLRQ�DYHF�OHV�VHUYLFHV�GH�UHFKHUFKH�
)LOLqUH�JRPPH�DUDELTXH

x LQVFULUH� FHWWH� ILOLqUH�GDQV� OHV�SULRULWpV�GH�GpYHORSSHPHQW� pWDQW� GRQQp� VRQ� IRUW�
SRWHQWLHO�GH�UHQWUpH�GH�GHYLVHV�HW�GH�UpGXFWLRQ�GH�OD�SDXYUHWp �

x DLGHU� DX� ILQDQFHPHQW� GH� O¶$VVRFLDWLRQ� GHV� 3URIHVVLRQQHOV� ([SRUWDWHXUV� GH� OD�
*RPPH�$UDELTXH��$3(*$��HW�PHWWUH�HQ�SODFH�HQ�FROODERUDWLRQ�DYHF�O¶$3(*$�
HW� OH� VHFWHXU� SULYp�� XQH� VWUXFWXUH� FDSDEOH� G¶H[SRUWHU� OD� JRPPH� WRXW� HQ�
JDUDQWLVVDQW�VD�TXDOLWp�

)LOLqUH�ROpDJLQHX[
x 0HWWUH�GH O¶RUGUH�GDQV� OD� ILOLqUH�SDU� OD�FUpDWLRQ�RX� OD� UHVSRQVDELOLVDWLRQ�G¶XQH�

VHXOH�DVVRFLDWLRQ�IDvWLqUH �
x &UpHU� XQ� ODEHO�%XUNLQD� SRXU� WRXV� OHV� SURGXLWV� HW� LQWHUGLUH� WRXWHV� H[SRUWDWLRQV�

FDSDEOHV�G¶HQWDPHU�O¶LPDJH�GH�PDUTXH�GX�ODEHO�QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�
OH�NDULWp �

x ,QYHVWLU� GDQV� GHV� VWUXFWXUHV� GH� WUDQVIRUPDWLRQ� JpUpHV� SDU� XQ� SULYp� RX� HQ�
FROODERUDWLRQ�DYHF�OHV�DVVRFLDWLRQV��

$X�QLYHDX�WUDQVYHUVDO
$X�QLYHDX�WUDQVYHUVDO��LO�V¶DJLUD�VXUWRXW�GH�YHLOOHU�j�OD�UpGXFWLRQ�GHV�FR�WV�GHV�IDFWHXUV����

GDQV�OH�SD\V�HW�j�UpVRXGUH�FHUWDLQV�SUREOqPHV�GH�ILVFDOLWp��
(OHFWULFLWp

x 'DQV�FH�GRPDLQH��LO�FRQYLHQGUD�G¶pWXGLHU�XQ�WDULI�VSpFLDO�SRXU�OHV�LQGXVWULHOV�GH�
PDQLqUH�j�UHOHYHU�OD�FRPSpWLWLYLWp�G¶HQVHPEOH�GHV�HQWUHSULVHV ���

x 3RXUVXLYUH� OHV� SURMHWV� G¶LQWHUFRQQH[LRQ� HQ� GLYHUVLILDQW� OHV� VRXUFHV� GH�
FRQQH[LRQ� �*KDQD� HW� 0DOL� DYHF� OD� FRQVWUXFWLRQ� UpFHQWH� GX� EDUUDJH� GH�
0DQDQWDOL���



([SRUWDWLRQV��FURLVVDQFH�HW�OXWWH�FRQWUH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�

��

x 5pGXLUH�OHV�FR�WV�GH�O¶pOHFWULFLWp�Oj�R��O¶LQWHUFRQQH[LRQ�HVW�GpMj�HIIHFWLYH��]RQH�
RXHVW��� /D� 6RFLpWp� 1DWLRQDOH� %XUNLQDEq� G¶(OHFWULFLWp� �621$%(/�� Q¶HVW� SDV�
HQFRUH� SUrWH� j� FHOD�� pYRTXDQW� O¶DUJXPHQW� GH� SpUpTXDWLRQ� GHV� SUL[� DX� QLYHDX�
QDWLRQDO��&HW�DUJXPHQW�QpJOLJH�OH�IDLW�TXH�OH�%XUNLQD�HVW�HQ�FRQFXUUHQFH�DYHF�OH�
0DOL�TXL�D�GpMj�UpGXLW�VHV�FR�WV�HW�OHV�XVLQHV�GH�%RER�'LRXODVVR�QH�VRQW�SDV�GHV�
GRXEORQV�GH�FHOOHV�GH�2XDJDGRXJRX�SRXU�TXH�O¶RQ�SXLVVH�SDUOHU�GH�FRQFXUUHQFH�
GpOR\DOH��

/HV��K\GURFDUEXUHV
x OD� UpDFWLYDWLRQ� GX� SURMHW� GH� FRQVWUXFWLRQ� G¶XQ� ROpRGXF�� GX� *KDQD� MXVTX¶DX�

%XUNLQD�GHYUDLW�rWUH�G¶DFWXDOLWp��pWDQW�GRQQp�OHV�pFRQRPLHV�SRVVLEOHV�DX�QLYHDX�
GHV�FR�WV�GX�WUDQVSRUW�

x OD� UpYLVLRQ� j� OD� EDLVVH� GH� OD� 7D[H�8QLTXH� VXU� OHV� 3URGXLWV� 3pWUROLHUV� �7833��
SHXW�rWUH�HQYLVDJpH��&HWWH�WD[H�FRQVWLWXH�����GX�FR�W�&$)�GH�O¶HVVHQFH�HW�����
GX�FR�W�&$)�GX�JDVRLO�FRQWULEXH�DX�UHQFKpULVVHPHQW�GX�FR�W�GHV�IDFWHXUV�

x OD� SULYDWLVDWLRQ� GH� OD� 6RFLpWp� 1DWLRQDOH� GHV� +\GURFDUEXUHV� GX� %XUNLQD�
�621$%+<�� GHYUDLW� pJDOHPHQW� SHUPHWWUH� GH� UpGXLUH� OHV� FKDUJHV� GH� FHWWH�
VWUXFWXUH�HW�GH�UpGXLUH�OD�PDUJH�EpQpILFLDLUH�TX¶HOOH�SHUoRLW��(Q�HIIHW��OD�PDUJH�
EpQpILFLDLUH� SHUoXH� SDU� FHOOH�FL� YDULH� HQWUH� ��� HW� ���� GHV� SUL[� &$)� GHV�
K\GURFDUEXUHV��

x 5pGXFWLRQ�RX� VXSSUHVVLRQ�GH� FHUWDLQHV� WD[HV�SRXU� OHV� HQWUHSULVHV� LQGXVWULHOOHV�
�WD[HV�G¶DVVDLQLVVHPHQW��WD[H�WpOp�HW�DXWUHV�WD[HV��

/H�FR�W�GX�WUDQVSRUW�
x 8QH� EDLVVH� GHV� FR�WV� GH� WUDQVSRUW� HVW� SRVVLEOH SDU� XQH� EDLVVH� GHV� SUL[� GX�

FDUEXUDQW��PDLV�DXVVL�SDU�XQH�H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�GH�O¶LPSRUWDWLRQ�
GHV�YpKLFXOHV�XWLOLWDLUHV�FRPPH�FHOD�HVW�OH�FDV�DX�*KDQD�

x /H� UHQIRUFHPHQW� GX� UpVHDX� URXWLHU� GHYUDLW� pJDOHPHQW� SHUPHWWUH� OD� EDLVVH� GHV�
FKDUJHV� G¶HQWUHWLHQ� DX� QLYHDX� GHV� WUDQVSRUWHXUV� HW� FHOD� SRXUUDLW� VH� UpSHUFXWHU�
SRVLWLYHPHQW�VXU�OHV�FR�WV�GX�WUDQVSRUW �

x /D�IOXLGLILFDWLRQ�GHV�pFKDQJHV�SDU�OD�UpGXFWLRQ�GHV�IDX[�IUDLV�HW�GHV�WUDFDVVHULHV�
GH�WRXWHV�VRUWHV�

/H�UHPERXUVHPHQW�GH�FHUWDLQHV�WD[HV�
x /D� VLPSOLILFDWLRQ� GHV� GLVSRVLWLRQV� UHODWLYHV� DX� UHPERXUVHPHQW� GHV� FHUWDLQHV�

WD[HV�� VXUWRXW� HQ� FH� TXL� FRQFHUQH� OHV� HPEDOODJHV� HW� OHV� GLVSRVLWLRQV� UHODWLYHV�
DX[�HQWUHSULVHV�WRXUQpHV�H[FOXVLYHPHQW�YHUV�O¶H[SRUWDWLRQ�

x (WXGLHU� O¶LPSDFW� GH� FHUWDLQHV� H[RQpUDWLRQV� SRVVLEOHV� VXU� GHV� VHFWHXUV�
G¶H[SRUWDWLRQ�GDQV�XQH�SHUVSHFWLYH�GH�PDQTXH�j�JDJQHU�DX�QLYHDX�GHV�ILQDQFHV�
SXEOLTXHV�HW�JDLQV�GH�FRPSpWLWLYLWp�GH�QRV�SURGXLWV�
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5()(5(1&(6
$JHQRU�� 3LHUUH� 5LFKDUG� ������� /¶pFRQRPLH� GH� O¶DMXVWHPHQW� HW� GH� OD� FURLVVDQFH�� $FDGHPLF�
3UHVV�
$3()(/� %� �������� &RPPXQLFDWLRQ� DGUHVVpH� j� 0RQVLHXU� OH� GLUHFWHXU� *pQpUDO� GH� OD�
&RRSpUDWLRQ�VXU�OD�1pFHVVLWp�G¶XQ�HQJDJHPHQW�SROLWLTXH�PDMHXU�GH�O¶(WDW�SRXU�OD�UHODQFH�GH�
OD� VRXV�ILOLqUH� G¶H[SRUWDWLRQ� GHV� IUXLWV� HW� OpJXPHV �� $VVRFLDWLRQ� 3URIHVVLRQQHOOH� GHV�
([SRUWDWHXUV�GHV�)UXLWV�HW�/pJXPHV��0DUV������
%D� 6pNRX� ������ � 1RWH� VXU� OD� VWUDWpJLH� GH� UHGpSORLHPHQW� GH� O¶21$&� 0LQLVWqUH� � GX�
&RPPHUFH��GH�O¶,QGXVWULH�HW�GH�O¶$UWLVDQDW� ´��PDUV������
%DODUR� *�� ������ � $QDO\VH� GHV� FRQWUDLQWHV� G¶RIIUHV� GDQV� OD� EDL VVH� GHV� SHUIRUPDQFHV� j�
O¶H[SRUWDWLRQ�GX�%pQLQ� &2'(65,$��-DQYLHU������
%UDXG�0�������� ��/D�IHUWLOLVDWLRQ�G¶XQ�V\VWqPH�GH�FXOWXUH�GDQV�OHV�]RQHV�FRWRQQLqUH�VRXGDQR �
VDKpOLHQQHV��6XSSOpPHQW�j�FRWRQ�HW�ILEUHV�WURSLFDOHV��VpULH�'RFXPHQWV��(WXGHV�HW�V\QWKqVHV� Q��
������� ��SS�������
'DQLVK�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\ �'$1,'$�������� � )DFLOLWDWLRQ�GX�FRPPHUFH�GHV
SURGXLWV�DJULFROHV�GX�%XUNLQD�)DVR� /RJLVWLFV�&RQVXOWLQJ�*URXS��&RSHQKDJXH��-DQYLHU������
'LUHFWLRQ�GHV�6WDWLVWLTXHV�$JUR3DVWRUDOHV������� ��(QTXrWH�QDWLRQDOH�GH�VWDWLVWLTXHV�DJULFROHV��
'$63��5DSSRUW�JpQpUDO��W���������
'DYLG�)�������� ��/H�P\WKH�GH�O¶H[SRUWDWLRQ� &DOPDQ�/pY\��(FRQRPLH�&RQWHPSRUDLQH�������
'LUHFWLRQ�GHV�(WXGHV�(FRQRPLTXHV������� ��/HV�&RPSWHV�GH�OD�1DWLRQ� ,QVWLWXW��� 1DWLRQDO� GH�
OD�6WDWLVWLTXH�HW�GH�OD�'pPRJUDSKLH��,16'���-XLQ������
'HYDUDMDQ� 6������� �� 'pVDOLJQHPHQW� GHV� WDX[� GH� FKDQJH� UpHOV� GDQV� OD� ]RQH� &)$ �� 5HYXH�
G¶pFRQRPLH�GX�GpYHORSSHPHQW��Q���
'LUHFWLRQ�GHV�6WDWLVWLTXHV�*pQpUDOHV� ������ ��$QQXDLUH�VWDWLVWLTXH�GX�%XUNLQD�)DVR� ,QVWLWXW�
1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�GH�OD�'pPRJUDSKLH��,16'���'pFHPEUH������
'LUHFWLRQ�*pQpUDOH�GH� O¶(FRQRPLH�HW�GH� OD�3ODQLILFDWLRQ������� � (WXGH�UpWURVSHFWLYH�PDFUR�
pFRQRPLTXH� GX� %XUNLQD� )DVR� &RQVHLO� 1DWLRQDO� GH� OD� 3ODQLILFDWLRQ� 6WUDWpJLTXH�� (WXGH�
1DWLRQDOH�3URVSHFWLYH�³ %XUNLQD����� ´��'pFHPEUH������
'ROODU��'DYLG�DQG�3��=RLGR�/REDWRQ���������3DWWHUQV�RI�JOREDOL]DWLRQ� PLPHR��'HYHORSPHQW�
5HVHDUFK�*URXS��:RUOG�%DQN�
(GZDUGV� 6�� �������� 2SHQQHVV�� RXWZDUG� RULHQWDWLRQ�� WUDGH� OLEHUDOL]DWLRQ� HFRQRPLF�
SHUIRUPDQFH�LQ�GHYHORSLQJ�FRXQWULHV��335�:RUNLQJ�SDSHU�1������:RUOG�%DQN��-XQH������
)RVX�$��.����������([SRUW�DQG�HFRQRPLF�JURZWK��WKH�$IULFDQ�FDVH� :RUOG�'HYHORSPHQW��-XLQ�
�����
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*HUJHO\� 1LFRODV� ������ �� $QDO\VH� pFRQRPLTXH� GH� OD� FRPSpWLWLYLWp� GHV� IL OLqUHV� DJULFROHV� HW�
VRXUFHV�SRWHQWLHOOHV�GH�FURLVVDQFH�GX�VHFWHXU�DJULFROH�DX�%XUNLQD�)DVR�� )pYULHU������
*UHHQH�:��+����������(FRQRPHWULF�DQDO\VLV��7KLUG�HGLWLRQ�
+DVVDQ�0��$�������� ��5DSSRUW�GH�FRQVXOWDWLRQ��HQ�ERWDQLTXH�GHV�HVSqFHV�JRPPLIqUHV�� 3URMHW�
7&3�5$)�������$���2FWREUH������
,QVWLWXW� GH� OD� 6WDWLVWLTXH� HW� GH� OD� 'pPRJUDSKLH� ������ � $QQXDLUH� GX� FRPPHUFH� H[WpULHXU ��
DQQpH������ 'LUHFWLRQ�GHV�6HUYLFHV�(FRQRPLTXHV��6HSWHPEUH������
,QVWLWXW�1DWLRQDO� GH� OD� 6WDWLVWLTXH� HW� GH� OD�'pPRJUDSKLH� ������ �� 6RQGDJH� G¶RSLQLRQ� DXSUqV�
GHV� RSpUDWHXUV� pFRQRPLTXHV� VXU� OHV� SURFpGXUHV� GH� SDVVDWLRQ� HW� GH� UqJOHPHQW� GHV�PDUFKpV�
SXEOLFV� (QTXrWH� UpDOLVpH� GDQV� OH� FDGUH� GX� VXLYL�pYDOXDWLRQ� GX� &DGUH� 6WUDWpJLTXH� GH� /XWWH�
FRQWUH�OD�3DXYUHWp��,16' 2XDJDGRXJRX��-XLOOHW������
-RXUQDO� GX� -HXGL� ����� �� /H� ILQDQFHPHQW� GH� OD� FDPSDJQH� FRWRQQLqUH� ���� �� &RQYHQWLRQ�
62),7(;��� ([WUDLW�GX�-RXUQDO�GX�-HXGL�Q���� ��GX����DX����)pYULHU������
-RVHSK� 3�� 2QMDOD� �������� 7RWDO� IDFWRU� SURGXFWLYLW\� LQ� .HQ\D�� WKH� OLQNV� ZLWK� WUDGH� SROLF\�
$IULFDQ�(FRQRPLF�UHVHDUFK�&RQVRUWLXP��1RYHPEHU������
.DQNZHQGD�0�������� � *OREDOLVDWLRQ�HW� UpJLRQDOLVDWLRQ ��DQDO\VH�FRQFHSWXHOOH�HQMHX[� � � � �HW�
MHX[�GHV�DFWHXUV� 6\PSRVLXP�VXU�³�FRPPHQW�GLYHUVLILHU�OHV�VRXUFHV�GH�FURLVVDQFH�DX�%XUNLQD�
)DVR�GDQV�OH�FRQWH[WH�GH�OD�PRQGLDOLVDWLRQ�HW�GH�OD�UpJLRQDOLVDWLRQ�GH�O¶pFRQRPLH�´��0LQLVWqUH�
GH�O¶(FRQRPLH�HW�GHV�)LQDQFHV��'pFHPEUH������
/DFKDXG� �� ������ '\QDPLTXH� GH� OD� SDXYUHWp� DX� %XUNLQD� �� 5DSSRUW� GH� V\QWKqVH �� 318'��
0LQLVWqUH�GH�O¶(FRQRPLH�HW�GHV�)LQDQFHV
/DUXH� %�� HW� -�3�� *HUYDLV� �������� /¶DQDO\VH� GHV� VpULHV� FKURQRORJLTXHV �� 6SpFLILFDWLRQ� HW�
HVWLPDWLRQ�GHV�PRGqOHV�XQLYDULpV�HW�PXOWLYDULpV� &2'(65,$��-DQYLHU������
/HJUDQG *��� +�� 0DUWLQL� ������ ��0DQDJHPHQW� GHV� RSpUDWLRQV� GH� FRPPHUFH� LQWHUQDWLRQDO�
'XQRG��������
/H�3D\V������� ��/D�62352)$�UpSRQG�j�OD�)(123��([WUDLW�GX�MRXUQDO�/H�3D\V�Q�������GX
-HXGL����6HSWHPEUH������
/HSRLYUH�3�� ������ � ,QWHUYHQWLRQV �� � 7UDQVIHUW�GH�SURFpGpV�DJUR�LQGXVWULHOV�GH� IHUPHQWDWLRQ�
HW�G¶H[WUDFWLRQ�DX[�DJUR�LQGXVWULHV� �%)�������� 9DORULVDWLRQ�GHV SURGXLWV�DJUR�DOLPHQWDLUHV�
ORFDX[��%)�������� 5DSSRUW�G¶pYDOXDWLRQ��*HPEORX[��OH����0DUV������
/LQGHUW�3HWHU�+��������� (FRQRPLH�,QWHUQDWLRQDOH��,UZLQ�VHULHV�LQ�(FRQRPLFV�������
/RXLV� 1�� &KHWH� DQG� $GHROD� )�� $GHQLNLQMX� �������� 3URGXFWLYLW\� JURZWK� LQ� 1LJHULDQ�
PDQXIDFWXULQJ� DQG� LWV� FRUUHODWLRQ� WR� WUDGH� SROLF\� UHJLPHV�LQGH[HV� ����� �������� $IULFDQ�
(FRQRPLF�5HVHDUFK�&RQVRUWLXP��1RYHPEHU������
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/\DNXUPD� :�� 0�� �������� 7UDGH� SROLF\� DQG� SURPRWLRQ� LQ� 6XE�6DKDUDQ� $IULFD� $IULFDQ�
(FRQRPLF�5HVHDUFK�&RQVRUWLXP��0D\�������
0LQLVWqUH�GH�O¶(FRQRPLH�HW�GHV�)LQDQFHV������� � 5DSSRUW�VXU�O¶pFRQRPLH�GX�%XUNLQD�)DVR ��
�����0LQLVWqUH�GH�O¶(FRQRPLH�HW�GHV�)LQDQFHV�������
0LQLVWqUH�GH�O¶(FRQRPLH�HW�GHV�)LQDQFHV������� � 5DSSRUW�VXU�O¶pFRQRPLH�GX�%XUNLQD�)DVR ��
������0LQLVWqUH GH�O¶(FRQRPLH�HW�GHV�)LQDQFHV�������
0LQLVWqUH�GH�O¶(FRQRPLH�HW�GX�'pYHORSSHPHQW������� ��³ 5DSSRUW�VXU�O¶pFRQRPLH�GX�%XUNLQD�
)DVR �� %XGJHW� GH� O¶(WDW� HW� OXWWH� FRQWUH� OD� SDXYUHWp� 0LQLVWqUH� GH� O¶(FRQRPLH� HW� GX�
'pYHORSSHPHQW�������
0LQLVWqUH�GHV�5HVVRXUFHV�$QLPDOHV� ������ � 3ODQV�G¶DFWLRQV�HW�SURJUDPPH�G¶LQYHVWLVVHPHQW�
GX� VHFWHXU� GH� O¶pOHYDJH� DX�%XUNLQD�)DVR ��'LDJQRVWLFV�� D[HV� G¶LQWHUYHQWLRQ� HW� SURJUDPPHV�
SULRULWDLUHV� 9HUVLRQ�ILQDOH ��0LQLVWqUH�GHV�5HVVRXUFHV�$QLPDOHV��2FWREUH������
0RQJD�&HOHVWLQ������� �&XUUHQF\�UHIRUP�IRU�ZHVWHUQ�DQ�FHQWUDO�$IULFD ��7KH�:RUOG�(FRQRP\�
Q�����9RO��
2IILFH�1DWLRQDO� GX� �&RPPHUFH� ��������7UDGH�3RLQW�GX�%XUNLQD�)DVR��SRXU�FRPPHUFLDOLVHU�
DYHF�OH�PRQGH�GX��H�PLOOpQDLUH� 21$&������
3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW������� � 5DSSRUW�VXU�OH�GpYHORSSHPHQW�
KXPDLQ�GXUDEOH�� %XUNLQD�)DVR� 318'�������
3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW������� � )LOLqUHV�QDWLRQDX[�HW�PDUFKpV�
PRQGLDX[� GH� PDWLqUHV� SUHPLqUHV �� YHLOOH� VWUDWpJLTXH� HW� SURVSHFWLYHV�� 318'� 3DULV��
(FRQRPLFD�������
3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW������� ��5DSSRUW�VXU�OH�GpYHORSSHPHQW�
KXPDLQ�GXUDEOH� %XUNLQD�)DVR��318'�������
3URMHW� -,7$3� ������� 'HPDQGH� LQWHUQDWLRQDOH� SRXU� TXDWUH� SURGXLWV� ROpDJLQHX[� GX�%XUNLQD�
)DVR��6pVDPH��.DULWp��$UDFKLGH�HW�1RL[�GH�FDMRX��21$&��SURMHW�-,7$3�����1RYHPEUH������
5RGULN� � HW� � 'DQL� ��������0DNLQJ� RSHQQHVV� ZRUN�� WKH� QHZ� JOREDO� HFRQRP\� DQG� GHYHORSLQJ�
FRXQWULHV� 2YHUVHDV�'HYHORSPHQW�&RXQFLO�������
6FKZDUW]�$����������&XOWXUH�GX�FRWRQ��VpFXULWp�DOLPHQWDLUH�HW�GpYHORSSHPHQW�GXUDEOH�GDQV�OHV�
VDYDQHV� GH� O¶$IULTXH� VXEVDKDULHQQH�� O¶H[HPSOH� GX� %XUNLQD LQ� 6pFXULWp� DOLPHQWDLUH� HW�
GpYHORSSHPHQW�GXUDEOH�pGLWp�SDU�3DXO�*HUPDLQ�HW�3LHUUH�%DXFKHW��eGLWLRQ�7(&�	�'2&��3DULV
6FKZDUW]�$�������� ��%UqYH�KLVWRLUH�GH�OD�FXOWXUH�GX�FRWRQ�DX�%XUNLQD�)DVR ��LQ�-�%��.LpWKpJD�
HW�DO���'pFRXYHUWH�GX�%XUNLQD��W����3DULV�2XDJDGRXJRX��6pSLD�$'%��������SS����������
6FKZDUW]� $�� ������ �� /¶DGKpVLRQ� GHV� SD\VDQV� j� OD� FXOWXUH� GX� FRWRQ� DX� %XUNLQD� )DVR�� 'HV�
FRPSRUWHPHQWV� FRQWUDVWpV� � LQ 0�� %HQRvW�&DWWLQ�� 0�� *ULIIRQ�� 3�� *XLOODXPRQW� pG��� W���� /HV�
IRQGHPHQWV�PLFURpFRQRPLTXHV��3DULV��5HYXH�IUDQoDLVH�G¶pFRQRPLH��������SS����������
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6HUJHV�&DODEUH������� � &RPSpWLWLYLWp�SUpVHQWH�HW�IXWXUH�GHV�SULQFLSDX[�SURGXLWV�G¶H[SRUWDWLRQ�
GX�%XUNLQD�)DVR ��FRWRQ��RU��SURGXLWV�DQLPDX[��IUXLWV�HW�OpJXPHV� 6\PSRVLXP�VXU�³�FRPPHQW�
GLYHUVLILHU�OHV�VRXUFHV�GH�FURLVVDQFH�DX�%XUNLQD�)DVR�GDQV�OH�FRQWH[WH�GH�OD�PRQGLDOLVDWLRQ�HW�
GH� OD� UpJLRQDOLVDWLRQ� GH� O¶pFRQRPLH�´� �0LQLVWqUH� GH� O¶(FRQRPLH� HW� GHV� )LQDQFHV��'pFHPEUH�
�����
6HUYLFH� GHV� 6WDWLVWLTXHV� $QLPDOHV� HW� GH� O¶(FRQRPLH� GH� O¶(OHYDJH� ������ �� /HV������������������������������������
VWDWLVWLTXHV� GX� VHFWHXU� GH� O¶pOHYDJH� DX� %XUNLQD� )DVR�� DQQpH� ����� 0LQLVWqUH� GHV�������������������������������������������������������
5HVVRXUFHV�$QLPDOHV��'LUHFWLRQ�GHV�(WXGHV�HW�GH�OD�3ODQLILFDWLRQ��-XLOOHW������
6LJULG� 0�� HW� 1�� .�� 3URVSHU� ������ � /D� ILOLqUH� JRPPH� DUDELTXH� DX� %XUNLQD� )DVR�� &HQWUH�
1DWLRQDO� GH� OD� 5HFKHUFKH� 6FLHQWLILTXH� HW� 7HFKQRORJLTXH�� 'pSDUWHPHQW� GH� 7HFKQRORJLHV�
$OLPHQWDLUHV��2FWREUH������
6LULPD %��� '�� %DPEDUD �� 1�� 3DUp�� .�� 6DYDGRJR� ������ � %XUNLQD� )DVR �� &RPSpWLWLYLWp� HW�
FURLVVDQFH�pFRQRPLTXH ��RULHQWDWLRQV��VWUDWpJLHV�HW�DFWLRQV�� %DQTXH�0RQGLDOH�HW�0LQLVWqUH�GH�
O¶(FRQRPLH�HW�GHV�)LQDQFHV��2XDJDGRXJRX��0DL������
7HE\�%�������� � &RPPHQW�WLUHU�SDUWL�GHV�DFFRUGV�LQWHUQDWLRQDX[� 6\PSRVLXP�VXU��³FRPPHQW�
GLYHUVLILHU�OHV�VRXUFHV�GH�FURLVVDQFH�DX�%XUNLQD�)DVR�GDQV�OH�FRQWH[WH�GH�OD�PRQGLDOLVDWLRQ�HW�
GH� OD� UpJLRQDOLVDWLRQ� GH� O¶pFRQRPLH�´0LQLVWqUH� GH� O¶(FRQRPLH� HW� GHV� )LQDQFHV�� 'pFHPEUH�
�����
7LHQGUpEpRJR� &�� HW� -�� %D\RXORX�� 62),7(;� ������ ��&RPSpWLWLYLWp� SUpVHQWH� HW� IXWXUH� GH� OD�
ILOLqUH�FRWRQ� 6\PSRVLXP�VXU� ³FRPPHQW�GLYHUVLILHU�OHV�VRXUFHV�GH�FURLVVDQFH�DX�%XUNLQD�)DVR�
GDQV� OH� FRQWH[WH� GH� OD� PRQGLDOLVDWLRQ� HW� GH� UpJLRQDOLVDWLRQ� GH� O¶pFRQRPLH ª�� 0LQLVWqUH� GH�
O¶(FRQRPLH�HW�GHV�)LQDQFHV��'pFHPEUH������
7VDNRN�,����������$JULFXOWXUDO�SULFH�SROLF\��&RUQHOO�8QLYHUVLW\�3UHVV�������
8QLRQ�(FRQRPLTXH�HW�0RQpWDLUH�2XHVW�$IULFDLQH������� ��5DSSRUW�VHPHVWULHO�G¶H[pFXWLRQ�GH�
OD�VXUYHLOODQFH�PXOWLODWpUDOH��8(02$��&RPPLVVLRQ��-XLOOHW������
7UDRUH�$QWRLQH� ������ ��&DOFXO� GX� WDX[� GH� FKDQJH� HIIHFWLI� UpHO� HW� HVWLPDWLRQ� GH� VRQ� QLYHDX�
G¶pTXLOLEUH �� XQH� DSSOLFDWLRQ� DX� %XUNLQD �� %DQTXH� &HQWUDOH� GHV� (WDWV� GH� O¶$IULTXH� GH�
O¶2XHVW�'LUHFWLRQ�1DWLRQDOH�SRXU�OH�%XUNLQD��'RFXPHQW�GH�WUDYDLO�Q��&2�����
7\ERXW� -�� ������ �/LQNLQJ� WUDGH� DQG� SURGXFWLYLW\ �� 1HZ� UHVHDUFK� GLUHFWLRQV� :RUG� %DQN�
(FRQRPLF�5HYLHZ��YRO����Q��
8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�7UDGH�DQG�'HYHORSPHQW���������7KH�OHDVW�GHYHORSHG�FRXQWULHV�
�����UHSRUW� 8QLWHG�1DWLRQV��1HZ�<RUN�DQG�*HQHYD�������
=RQRQ� $EGRXOD\H�� ������ �� /
pGXFDWLRQ� DFFURvW�HOOH� OD� SHUIRUPDQFH� GHV� SURGXFWHXUV�
DJULFROHV DX�%XUNLQD�)DVR"�&DV�GHV�SURGXFWHXUV�FpUpDOLHUV������� &RPPXQLFDWLRQ�SUpVHQWpH�HQ�
MDQYLHU� ����� ORUV� GHV� ,9qPHV� -RXUQpHV� 6FLHQWLILTXHV� GH� O
$83(/)�85()� VXU� OH� WKqPH�
'pYHORSSHPHQW��HW�FDSLWDO�KXPDLQ�j�2XDJDGRXJRX��
=RQRQ�$EGRXOD\H� ������ ��(GXFDWLRQ� HW� SURGXFWLYLWp� GHV� DJULFXOWHXUV�� FDV� GHV� SURGXFWHXUV�
FpUpDOLHUV�GX�%XUNLQD�)DVR ��8QLRQ�SRXU�O
(WXGH�GH�OD�3RSXODWLRQ�$IULFDLQH��8(3$�������
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$11(;(��
$���$QDO\VH�GH�OD�VWDWLRQQDULWp�GHV�YDULDEOHV

(WDQW� GRQQp� TXH� QRXV� WUDYDLOORQV� VXU� GHV� VpULHV� FKURQRORJLTXHV�� LO� HVW QpFHVVDLUH�
G¶DQDO\VHU�OD�VWDWLRQQDULWp�� GH�FHOOHV�FL��WDEOHDX�D���6L�OD�VpULH�LQLWLDOH�Q¶HVW�SDV�VWDWLRQQDLUH��LO�
IDXGUD� YpULILHU� FHWWH� FRQGLWLRQ� SRXU� VD� GLIIpUHQFH� SUHPLqUH� HW� pYHQWXHOOHPHQW�� SRXU� OD�
GLIIpUHQFH�VHFRQGH���/HV�SUpYLVLRQV�pFRQRPpWULTXHV�ILDEOHV�QH�SHXYHQW�rWUH�IDLWHV�TXH�VXU�GHV�
VpULHV�VWDWLRQQDLUHV��
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