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$YDQW�SURSRV�
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�
&H� GRFXPHQW� D� pWp� UpDOLVp� GDQV� OH� FDGUH� GHV� WUDYDX[� GH� GpYHORSSHPHQW� GHV�
SURJUDPPHV� GX� QRXYHDX� FXUULFXOXP� GX� VHFWHXU� GH� O¶pGXFDWLRQ� GHV� DGXOWHV� GX�
PLQLVWqUH� GH� O¶eGXFDWLRQ� GX� 4XpEHF�� ,O� SUpVHQWH� XQH� SURSRVLWLRQ� GH� OLJQHV�
GLUHFWULFHV��UpGLJpHV�VHORQ�OH�GHYLV�G¶pODERUDWLRQ�IRXUQL�SDU�OH�0LQLVWqUH���������
�
'DQV� OD� PRXYDQFH� GX� SURFHVVXV� G¶pODERUDWLRQ� GHV� SURJUDPPHV�� FHUWDLQV�
pOpPHQWV� GX� GHYLV� RQW� pWp� PRGLILpV�� &H� GRFXPHQW� JDUGH� WRXWHIRLV� XQ� LQWpUrW�
FHUWDLQ�HQ�UDLVRQ�GHV�pOpPHQWV�GH�UpIOH[LRQ�TX¶LO�DSSRUWH�VXU�O¶pGXFDWLRQ�UHODWLYH�j�
O¶HQYLURQQHPHQW� DXSUqV� GHV� DGXOWHV� HW� VXU� OHV� OLHQV� HQWUH� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� HW� O¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ�� /HV� DQQH[HV� IRXUQLVVHQW�
pJDOHPHQW�GHV�UHSqUHV�HW�GHV�WH[WHV�pFODLUDQWV�VXU�FHV�VXMHWV���
�
(Q� UDLVRQ�GH�VRQ�FRQWH[WH�GH�SURGXFWLRQ��FHWWH�SXEOLFDWLRQ� LQWHUQH�QH�SHXW�rWUH�
GLIIXVpH��(OOH�D�pWp�UpDOLVpH�j�O¶XVDJH�GHV�pWXGLDQWV�GX�3URJUDPPH�FRXUW�GH��LqPH�
F\FOH� HQ� pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� GH� O¶84$0� TXL� V¶LQWpUHVVHQW� j� FH�
GRPDLQH�GH�UHFKHUFKH�HW�G¶LQWHUYHQWLRQ��
�
�
5pIpUHQFH���
�
9LOOHPDJQH��&DULQH��%UXQHOOH��5HQpH�HW�6DXYp��/XFLH���������/¶pGXFDWLRQ�UHODWLYH�

j� O¶HQYLURQQHPHQW� DXSUqV� GHV� DGXOWHV�� 6RXV� OD� GLUHFWLRQ� GH� /XFLH� 6DXYp��
'RFXPHQW� LQWHUQH�� &KDLUH� GH� UHFKHUFKH� GX� &DQDGD� HQ� pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW��
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���3UpVHQWDWLRQ�JpQpUDOH��
GX�GRPDLQH�G¶DSSUHQWLVVDJH��

�
/¶H[DPHQ� GHV� JUDQGHV� SUREOpPDWLTXHV� VRFLDOHV� HW� HQYLURQQHPHQWDOHV� OLpHV� j�
O¶pYROXWLRQ� GH� QRV� VRFLpWpV� FRQWHPSRUDLQHV� DPqQH� j� LGHQWLILHU� WURLV� JUDQGHV�
UXSWXUHV�pWURLWHPHQW� UHOLpHV�HQWUH�HOOHV��HW�TXL�VH� UHQIRUFHQW�PXWXHOOHPHQW���� OD�
UXSWXUH� HQWUH� OHV� KXPDLQV� HW� OD� QDWXUH�� TXL� FRQGXLW� QRQ� VHXOHPHQW� j� OD�
GpWpULRUDWLRQ�GHV�PLOLHX[�GH�YLH�HW�j�O¶pSXLVHPHQW�GHV�UHVVRXUFHV�FROOHFWLYHV��PDLV�
DXVVL�j�O¶DOLpQDWLRQ�GH�QRWUH�©�FRQGLWLRQ�ª�KXPDLQH���OD�UXSWXUH�HQWUH�OHV�KXPDLQV��
PDQLIHVWpH� SDU� WRXWHV� OHV� IRUPHV� G¶H[SORLWDWLRQ�� G¶RSSUHVVLRQ� HW� G¶DWWHLQWH� j� OD�
GLJQLWp� GHV� SHUVRQQHV��� OD� UXSWXUH� HQWUH� OHV� VRFLpWpV�� FDXVH� HW� FRQVpTXHQFH� GH�
WRXWHV�OHV�IRUPHV�GH�JXHUUHV���SROLWLTXHV��UHOLJLHXVHV��pFRQRPLTXHV��HWF��¬�OD�EDVH�
GH�FHV�WURLV�UXSWXUHV��VH�UHWURXYH�OH�PrPH�V\VWqPH�GH�YDOHXUV�GRPLQDQWHV��OLp�j�
O¶LQGLYLGXDOLVPH�� DX� GpVLU� GH� SRXYRLU� HW� j� XQ� W\SH� GH� GpYHORSSHPHQW� D[p� VXU�
O¶H[SORLWDWLRQ� GHV� UHVVRXUFHV� HW� GHV� SHUVRQQHV�� 3RXU� FROPDWHU� FHV� GpFKLUXUHV�
SURIRQGHV�� LO� LPSRUWH�GRQF�GH� WUDYDLOOHU�j� WUDQVIRUPHU� FH�V\VWqPH�GH�YDOHXUV��j�
LQGXLUH�FKH]�OHV�JHQV��HQIDQWV�HW�DGXOWHV��FLWR\HQV�HW�GpFLGHXUV��OD�PRWLYDWLRQ�TXL�
IDYRULVHUD� OH� GpYHORSSHPHQW�GH� FRPSpWHQFHV� QpFHVVDLUHV� j� O¶DGRSWLRQ�G¶XQ�DJLU�
SHUWLQHQW�HW�UHVSRQVDEOH���
�
/H�GRPDLQH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�V¶LQVFULW�GDQV�FHWWH�SHUVSHFWLYH�
GH� WUDQVIRUPDWLRQ�� /¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� V¶LQWpUHVVH� SOXV�
VSpFLILTXHPHQW� DX[� GLIIpUHQWHV� GLPHQVLRQV� �DIIHFWLYH�� FRJQLWLYH�� pWKLTXH��
SUDJPDWLTXH��SROLWLTXH��pFRQRPLTXH��HWF���GH� OD� UHODWLRQ�j� O¶HQYLURQQHPHQW��j� OD�
IRLV� ©�QDWXUH�� UHVVRXUFH�� SUREOqPH�� PLOLHX� GH� YLH�� WHUULWRLUH�� ELRVSKqUH�� HWF��ª�
�6DXYp�� ������� (OOH� LQYLWH� O¶DSSUHQDQW� DGXOWH� j� VH� SHQFKHU� VXU� OHV� UpDOLWpV� HW�
SUREOpPDWLTXHV�VRFLR�HQYLURQQHPHQWDOHV�TXL� OH�FRQFHUQHQW��HW�j�GpYHORSSHU�XQH�
FXOWXUH�GH�O¶DSSDUWHQDQFH�HW�GH�O¶HQJDJHPHQW��(QWUH�DXWUHV��HOOH�LQYLWH�j�SUHQGUH�
FRQVFLHQFH�GH�OD�VLJQLILFDWLRQ�HW�GH�O¶LPSDFW�GH�VHV�PRGHV�GH�FRQVRPPDWLRQ��WDQW�
VXU� OH�PLOLHX�ELRSK\VLTXH�TXH�VXU� OHV�SHUVRQQHV�HW� OHV�JURXSHV�VRFLDX[� OLpV�j� OD�
FKDvQH�GH�SURGXFWLRQ��/¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�VH�FHQWUH�j�VRQ�WRXU�VXU�
OHV� GLPHQVLRQV� pFRQRPLTXHV�� HQYLURQQHPHQWDOHV�� SROLWLTXHV�� FXOWXUHOOHV� HW�
pWKLTXHV�GHV�FKRL[�GH�FRQVRPPDWLRQ�GH�ELHQV�HW�VHUYLFHV��(OOH�LQYLWH�O¶DSSUHQDQW�
DGXOWH� j� DFFURvWUH� VD� YLJLODQFH� HQ�PDWLqUH� GH� FRQVRPPDWLRQ�� j� IDLUH� YDORLU� VHV�
GURLWV�� j� DGRSWHU� GHV� DWWLWXGHV� SUpYHQWLYHV� HW� GpIHQVLYHV� HQ� VLWXDWLRQ� GH�
FRQVRPPDWLRQ�� WRXW� HQ� UHFRQQDLVVDQW� VHV� UHVSRQVDELOLWpV� HQ� WDQW� TXH�
FRQVRPPDWHXU�� /H� GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� PHW� DLQVL� HQ�
pYLGHQFH� OHV� OLHQV� pWURLWV� HQWUH� OHV� UpDOLWpV� pFRORJLTXHV� HW� VRFLDOHV� TXL�

�������������������������������������������
�� 3DUPL�OHV�VRXUFHV�TXL�H[SOLFLWHQW�FHV�UXSWXUHV��PHQWLRQQRQV�OH�GRFXPHQW�SXEOLp�SDU�OD�)RQGDWLRQ�

SRXU�OH�3URJUqV�GH�O¶+RPPH�HQ�������LQWLWXOp�$OOLDQFH�SRXU�XQ�PRQGH�VROLGDLUH�HW�UHVSRQVDEOH���
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FDUDFWpULVHQW� OHV� DFWLYLWpV� KXPDLQHV� GDQV� XQH� ©�VRFLpWp� GH� FRQVRPPDWLRQ�ª�
FRPPH�OD�Q{WUH��
�
¬� SDUWLU� GHV� SUpRFFXSDWLRQV� GH� VD� YLH� TXRWLGLHQQH� G¶DERUG�� SXLV� GH� FHOOHV� TXL�
pPHUJHQW� GDQV� VD� FRPPXQDXWp�� HW� DXVVL� j� WUDYHUV� OHV� PpGLDV� HW� OHV� GLYHUVHV�
LQWHUDFWLRQV�TXL�O¶RXYUHQW�DX[�UpDOLWpV�G¶DLOOHXUV��O¶DSSUHQDQW�DGXOWH�\�GpYHORSSHUD�
SOXV�VSpFLILTXHPHQW�GHV�FRPSpWHQFHV�HQ�HQYLURQQHPHQW�HW�HQ�FRQVRPPDWLRQ��HQ�
OLHQ� DYHF� GHV� FRPSpWHQFHV� FULWLTXH�� pWKLTXH� HW� HVWKpWLTXH�� IDYRULVDQW� XQ� DJLU�
UHVSRQVDEOH�j�O¶pJDUG�GH�OXL�PrPH��GH�VHV�SURFKHV�HW�GH�VD�FROOHFWLYLWp��¬�WUDYHUV�
FHWWH� GpPDUFKH�� LO� DSSUHQGUD� O¶LPSRUWDQFH� GH� O¶DSSUHQWLVVDJH� FROODERUDWLI� HW� GX�
WUDYDLO�HQ�FRRSpUDWLRQ�DYHF�VHV�SDLUV�HW� OHV�DXWUHV�PHPEUHV�GH�VD�FRPPXQDXWp�
GH�UpIpUHQFH���O¶HQYLURQQHPHQW�HVW�XQ�PLOLHX�GH�YLH�SDUWDJp�TXL�IDLW�DSSHO�j�XQH�
SULVH�HQ�FKDUJH� FROOHFWLYH�� HW� OD� FRQVRPPDWLRQ� UHVSRQVDEOH�QH�SHXW� V¶HQYLVDJHU�
TXH�GDQV�OD�SHUVSHFWLYH�G¶XQH�pFRQRPLH�VROLGDLUH��&HV�FRPSpWHQFHV�DSSDUDLVVHQW�
IRQGDPHQWDOHV�GDQV�XQ�FRQWH[WH�R��OHV�SUREOqPHV�VRFLDX[�HW�HQYLURQQHPHQWDX[�
VH�PXOWLSOLHQW�UDSLGHPHQW�VRXV�OD�SUHVVLRQ�G¶XQH�pFRQRPLH�SHX�VRXFLHXVH�HW�SHX�
UHVSHFWXHXVH� GH� OD� SHUVRQQH�� GHV� FRPPXQDXWpV� HW� GH� O¶HQYLURQQHPHQW�� (OOHV�
SHUPHWWURQW�j�O¶DGXOWH�GH�PLHX[�VH�VLWXHU�SDU�UDSSRUW�j�FHV�SUREOpPDWLTXHV�HW�OH�
UHQGURQW�DSWH�j�SDUWLFLSHU�DX[�GLYHUVHV�LQLWLDWLYHV�HW�PRXYHPHQWV�pPHUJHDQWV�DX�
VHLQ� GH� VD� FRPPXQDXWp� HW� GH� OD� VRFLpWp� HQ� JpQpUDO�� TXL� FRQVWLWXHQW� GHV�
DOWHUQDWLYHV�DX�PRGH�GH�GpYHORSSHPHQW�pFRQRPLTXH�GRPLQDQW�HQ�SURSRVDQW�GHV�
IDoRQV�GH�YLYUH��SOXV�DXWRQRPHV��SOXV�VDLQHV��SOXV�GpPRFUDWLTXHV�HW�VROLGDLUHV��HW�
GRQW� ©�O¶HPSUHLQWH� pFRORJLTXH�ª� HVW� SOXV� UHVSHFWXHXVH� GHV� GLYHUV� V\VWqPHV� GH�
YLH�� ¬� WLWUH� G¶H[HPSOHV�� PHQWLRQQRQV� OHV� LQLWLDWLYHV� G¶pFRQRPLH� VRFLDOH�� GH�
FRRSpUDWLYHV� G¶DFKDWV�� GH� FRPPHUFH� pTXLWDEOH�� G¶DOLPHQWDWLRQ� ELRORJLTXH�� GH�
MDUGLQV� FROOHFWLIV�� G¶DJULFXOWXUH� VRXWHQXH� SDU� OD� FRPPXQDXWp�� GH� ©�VLPSOLFLWp�
YRORQWDLUH�ª��HWF��

�������������������������������������������
�� /D� GLPHQVLRQ� HVWKpWLTXH� IDLW� UpIpUHQFH� j� O¶XQLYHUV� V\PEROLTXH�� DX� VHQV� GX� ©�EHDX�ª� HW� GH�

O¶KDUPRQLH�TXL�VH�GpJDJH�G¶XQ�rWUH��G¶XQ�REMHW��G¶XQH�LQVWDOODWLRQ��G¶XQ�OLHX��HWF��/D�FRPSpWHQFH�
HVWKpWLTXH�SHUPHW�GH�FODULILHU��G¶DIILUPHU�HW�GH�UHFKHUFKHU�FH�TXH�O¶RQ�FRQVLGqUH�FRPPH�©�EHDX�ª��
HQ� IRQFWLRQ� GH� VD� FXOWXUH� GH� UpIpUHQFH� HW� j� OD� OXPLqUH� GHV� DXWUHV� FKRL[� HVWKpWLTXHV�SRVVLEOHV��
&HWWH�FRPSpWHQFH�SHUPHW�GH�SRUWHU�XQ�UHJDUG�HVWKpWLTXH�VXU�VRQ�HQYLURQQHPHQW��HW�VWLPXOH� OH�
GpVLU� GH� O¶DPpQDJHU�� GH� O¶HPEHOOLU�� G¶HQ� DPpOLRUHU� OD� TXDOLWp� VHQVLEOH� �YLVXHOOH�� VRQRUH��
V\PEROLTXH��HWF�����
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���eYROXWLRQ�GX�GRPDLQH�G¶DSSUHQWLVVDJH��HW�WHQGDQFHV�DFWXHOOHV��

�����eGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��
$�� 3UREOpPDWLTXH��
/¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� �(5(�� YLVH� j� UHFRQVWUXLUH� OH� UpVHDX� GHV�
UHODWLRQV� HQWUH� OHV� SHUVRQQHV�� OHXU� JURXSH� VRFLDO� G¶DSSDUWHQDQFH� HW�
O¶HQYLURQQHPHQW��(OOH�UpSRQG�SOXV�VSpFLILTXHPHQW�j�XQH�WULSOH�SUREOpPDWLTXH������
OD� GpJUDGDWLRQ� GHV� V\VWqPHV� GH� VXSSRUW� j� OD� YLH�� SULQFLSDOHPHQW� FDXVpH� SDU� OH�
PRGH� GH� ©�GpYHORSSHPHQW�ª� GRPLQDQW��� ��� O¶DOLpQDWLRQ� GHV� SHUVRQQHV� HW� GHV�
JURXSHV� VRFLDX[��GHYHQXV�pWUDQJHUV�j� OHXU�SURSUH�PLOLHX�GH�YLH�HW� j� OD�1DWXUH��
GRQW�LOV�VRQW�SRXUWDQW�SDUWLH�LQWpJUDQWH������HQILQ��OD�QpFHVVLWp�GH�PHWWUH�HQ�SODFH�
GHV�G\QDPLTXHV�G¶DSSUHQWLVVDJH�HW�G¶HQVHLJQHPHQW�IDYRULVDQW�OD�SULVH�HQ�FRPSWH�
HW� OD� SULVH� HQ� FKDUJH� GHV� UpDOLWpV� GX� PRQGH� FRQWHPSRUDLQ�� FDUDFWpULVp� SDU� OD�
UDSLGLWp�HW�O¶DPSOHXU�GHV�FKDQJHPHQWV��OD�GLYHUVLWp�HW�OD�FRPSOH[LWp�GHV�UpDOLWpV��
GH�PrPH�TXH�OD�JUDYLWp�HW� OH�FDUDFWqUH�PXOWLGLPHQVLRQQHO�GHV�SUREOqPHV�VRFLR�
HQYLURQQHPHQWDX[�� /¶pGXFDWLRQ� GH� O¶DGXOWH� GRLW� IDYRULVHU� OH� GpYHORSSHPHQW� GH�
FRPSpWHQFHV� TXL� OXL� SHUPHWWURQW� GH� V¶HQJDJHU� j� FRQWULEXHU� j� UpVRXGUH� FHV�
SUREOqPHV�� j� O¶pFKHOOH� GH� VD� YLH� TXRWLGLHQQH� HW� FLWR\HQQH�� DX� F°XU� GH� VD�
FRPPXQDXWp�HW�GDQV�XQH�SHUVSHFWLYH�GH�VROLGDULWp�JOREDOH���

%�� 'pILQLWLRQ�HW�REMHFWLIV��
/¶H[SUHVVLRQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�D�pWp�DGRSWpH�SDU�O¶8QHVFR�HW�OH�
3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�O¶HQYLURQQHPHQW�GDQV�OH�FDGUH�GX�3URJUDPPH�
,QWHUQDWLRQDO� G¶eGXFDWLRQ� UHODWLYH� j� O¶(QYLURQQHPHQW� �3,((��� TXL� D� LQVSLUp� OH�
GpYHORSSHPHQW�GH�FHWWH�GLPHQVLRQ�GH�O¶pGXFDWLRQ�GHSXLV�OH�GpEXW�GHV�DQQpHV�µ����
6L� RQ� OXL� WURXYH� GHV� DSSHOODWLRQV� VLPLODLUHV�� HQ� SDUWLFXOLHU� O¶pGXFDWLRQ� j�
O¶HQYLURQQHPHQW�� O¶pGXFDWLRQ� HQYLURQQHPHQWDOH� �WUDGXFWLRQ� OLWWpUDOH� GH�
HQYLURQPHQWDO� HGXFDWLRQ��� O¶pGXFDWLRQ� SRXU� O¶HQYLURQQHPHQW�� O¶H[SUHVVLRQ�
pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� �HQYLURQPHQW�UHODWHG� HGXFDWLRQ�� WHO� TXH�
SULYLOpJLp�SDU�3DXO�+DUW��������UHVWH�OD�SOXV�DGpTXDWH�SRXU�FHUQHU� O¶REMHW�SURSUH�
GH�FHWWH�GLPHQVLRQ�GH�O¶pGXFDWLRQ��VRLW�OD�UHODWLRQ�j�O¶HQYLURQQHPHQW��j�OD�IRLV�j��
GDQV�� SDU� HW� SRXU� O¶HQYLURQQHPHQW��� /¶DFURQ\PH� (5(� �(U(�� HQ� %HOJLTXH�� HVW�
FRXUDPPHQW�XWLOLVp�GDQV�OD�IUDQFRSKRQLH��
�
�������������������������������������������
�� &HWWH�VHFWLRQ�HVW�WLUpH�GH�6DXYp���������������������
�� &HWWH� VHFWLRQ� HVW� WLUpH� GH� 6DXYp� ������� ������ ������� /¶$QQH[H� �� VSpFLILH� FHUWDLQV� pOpPHQWV�

D[LRORJLTXHV�GH�O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW���
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/¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� QH� SHXW� GRQF� rWUH� DVVRFLpH� j� XQ� VLPSOH�
©�PRXYHPHQW�ª� pGXFDWLRQQHO�� TXL� UpSRQG� j� O¶©�DLU� GX� WHPSV�ª�� j� GHV�
FLUFRQVWDQFHV�SDVVDJqUHV�HW�j�XQH�LGpRORJLH�SDUWLFXOLqUH��,O�V¶DJLW�G¶XQH�GLPHQVLRQ�
HVVHQWLHOOH� GH� O¶pGXFDWLRQ� IRQGDPHQWDOH�� /¶(5(� VH� SHQFKH� VXU� O¶XQH� GHV� WURLV�
VSKqUHV�G¶LQWHUDFWLRQV�j�OD�EDVH�GX�GpYHORSSHPHQW�SHUVRQQHO�HW�VRFLDO���DX�GHOj�
HW�HQ�OLHQ�DYHF�OHV�VSKqUHV�LPEULTXpHV�GH�OD�UHODWLRQ�j�VRL�PrPH�HW�GH�OD�UHODWLRQ�
j� O¶DXWUH�� HOOH� LQWHUYLHQW� SOXV� VSpFLILTXHPHQW� GDQV� OD� VSKqUH� GH� OD� UHODWLRQ� j�
O¶HQYLURQQHPHQW�� FHWWH� ©�PDLVRQ� GH� YLH�ª� SDUWDJpH� �2wNRV���� HOOH� LPSOLTXH� XQH�
pGXFDWLRQ� pFR�ORJLTXH� �FRPSUHQGUH� HW� FRPEOHU� DGpTXDWHPHQW� VD� ©�QLFKH�ª�
pFRORJLTXH� KXPDLQH��� pFR�QRPLTXH� �JpUHU� OHV� UHODWLRQV� G¶XWLOLVDWLRQ� GHV�
UHVVRXUFHV�SDUWDJpHV���DPpQDJHU� OD�©�PDLVRQ�ª�FRPPXQH��HW�pFR�SKLORVRSKLTXH�
�FODULILHU�HW�GpYHORSSHU�VD�SURSUH�FRVPRORJLH�RX�YLVLRQ�GX�PRQGH���H[SOLFLWHU�VRQ�
SURSUH� V\VWqPH� GH� YDOHXUV��� ¬� O¶pFKHOOH� SHUVRQQHOOH�� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW�YLVH�j� FRQVWUXLUH�XQH�©�LGHQWLWp�ª�HQYLURQQHPHQWDOH��XQ�VHQV�j�
O¶©�rWUH�DX�PRQGH�ª�� XQ� DQFUDJH� GDQV� OH� PLOLHX� GH� YLH�� HW� j� GpYHORSSHU� XQH�
FXOWXUH�GH�O¶DSSDUWHQDQFH�HW�GH�O¶HQJDJHPHQW��¬�O¶pFKHOOH�GHV�FRPPXQDXWpV�SXLV�
j�FHOOH�GH�UpVHDX[�GH�VROLGDULWp�pODUJLV��O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�YLVH�
j�LQGXLUH�GHV�G\QDPLTXHV�VRFLDOHV��IDYRULVDQW�O¶DSSURFKH�FROODERUDWLYH�HW�FULWLTXH�
GHV� UpDOLWpV� VRFLR�HQYLURQQHPHQWDOHV� HW� XQH� SULVH� HQ� FKDUJH� DXWRQRPH� HW�
FUpDWLYH� GHV� SUREOqPHV� TXL� VH� SRVHQW� HW� GHV� SURMHWV� TXL� pPHUJHQW�� /¶pGXFDWLRQ�
UHODWLYH�j� O¶HQYLURQQHPHQW�SUHQG� LFL�XQH�GLPHQVLRQ�SROLWLTXH��TXL� IDLW�DSSHO�j� OD�
GpPRFUDWLH� HW� j� OD� SDUWLFLSDWLRQ�� GDQV� OH� FUHXVHW� G¶XQH� pWKLTXH� GH� OD�
UHVSRQVDELOLWp��

&�� �+LVWRULTXH�HW�WHQGDQFHV��
/¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� WURXYH� GHV� UDFLQHV� GDQV� O¶pGXFDWLRQ� DX�
PLOLHX�QDWXUHO��GpEXW�GX���H�VLqFOH��HW�GDQV�O¶pGXFDWLRQ�j�OD�FRQVHUYDWLRQ��DXWRXU�
GH� OD� �H� JXHUUH� PRQGLDOH��� 0DLV� F¶HVW� DX� WRXUQDQW� GHV� DQQpHV� µ��� TX¶HOOH� D�
YpULWDEOHPHQW� SULV� VRQ� HVVRU�� VXLWH� DX[� WUDYDX[� GH� OD� 3UHPLqUH� &RQIpUHQFH�
,QWHUQDWLRQDOH�VXU�O¶(QYLURQQHPHQW�+XPDLQ��218��6WRFNKROP��������TXL�RQW�PLV�
HQ� pYLGHQFH� O¶DPSOHXU�� OD� JUDYLWp� HW� O¶DFFpOpUDWLRQ� FURLVVDQWH� GHV� SUREOqPHV�
HQYLURQQHPHQWDX[��� G¶HQWUpH� GH� MHX�� FHV� GHUQLHUV� RQW� pWp� LQWHUSUpWpV� GDQV� OH�
FDGUH� SOXV� JOREDO� GH� SUREOpPDWLTXHV� VRFLR�HQYLURQQHPHQWDOHV�� R�� LQWHUYLHQQHQW�
OHV� UpDOLWpV� GpPRJUDSKLTXHV�� FXOWXUHOOHV�� SROLWLTXHV� HW� DXWUHV�� HW� GRQW� OD�
GLPHQVLRQ�pFRQRPLTXH��HIIHWV�HW�LPSDFWV��D�VWLPXOp�OH�GpVLU�GH�SULVH�HQ�FKDUJH��¬�
O¶LVVX� GH� FHWWH� &RQIpUHQFH�� IXW� FUpp� OH� 3URJUDPPH� ,QWHUQDWLRQDO� G¶eGXFDWLRQ�
UHODWLYH�j�O¶(QYLURQQHPHQW��3,((���FRQILp�j�O¶8QHVFR�HW�DX�3URJUDPPH�GHV�1DWLRQV�
8QLHV� SRXU� O¶(QYLURQQHPHQW� �8QHVFR�� ������ ������� 'DQV� OH� FDGUH� GH� FH�
SURJUDPPH� IXUHQW� FODULILpV� OHV�EXWV�� OHV� REMHFWLIV�� OHV�SULQFLSHV� HW� OHV� VWUDWpJLHV�
G¶XQH�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�D[pH�VXU�OD�UpVROXWLRQ�GH�SUREOqPHV���

�������������������������������������������
�� /¶$QQH[H���FRPSOqWH�FHWWH�VHFWLRQ���RQ�\�WURXYH�GHX[�WH[WHV�UHODWLIV�j�O¶KLVWRLUH�GH�O¶(5(��
�� /¶$QQH[H���©�/¶pGXFDWLRQ�UHODWLYH�j� O¶HQYLURQQHPHQW�VHORQ�OH�3,((��8QHVFR�318(��ª�GpWDLOOH�FHV�

DVSHFWV��
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'XUDQW� OHV� YLQJW� DQQpHV� GH� VRQ� H[LVWHQFH� ������������� FHV� IRQGHPHQWV� HW� OHV�
DXWUHV�UHVVRXUFHV�GpYHORSSpHV�HW�GLIIXVpHV�SDU�OH�3URJUDPPH�RQW�RIIHUW�XQ�SRLQW�
G¶DQFUDJH�HW�XQ�pODQ�DX�GpYHORSSHPHQW�GHV�LQLWLDWLYHV�UpJLRQDOHV�HW�QDWLRQDOHV�HQ�
FH� GRPDLQH�� ,O� LPSRUWH� WRXWHIRLV� GH� VRXOLJQHU� TX¶HQ� OLHQ� DYHF� OH� FDGUH� GH�
UpIpUHQFH�GX�3,((��RX�HQ�PDUJH�GH�FH�GHUQLHU��GLIIpUHQWHV�IDoRQV�GH�FRQFHYRLU�HW�
GH�SUDWLTXHU�O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�RQW�pPHUJp�HW�RQW�GRQQp�OLHX��
DX� FRXUV� GHV� WUHQWH� GHUQLqUHV� DQQpHV�� DX� GpSORLHPHQW� G¶XQH� ULFKH� GLYHUVLWp� GH�
WKpRULHV� HW� GH� SUDWLTXHV� HQ� FH� GRPDLQH��� R�� O¶(5(� Q¶HVW� SDV� FRQILQpH� j� OD�
©�UpVROXWLRQ� GH� SUREOqPHV�ª� HW� QH� SRUWH� SDV� G¶HPEOpH� OHV� VWLJPDWHV� GX�1RXYHO�
2UGUH� eFRQRPLTXH�0RQGLDO� �������� TXL� D� FRORUp�GqV� OH� GpSDUW� OD� SURSRVLWLRQ�GH�
O¶8QHVFR�HQ�GpILQLVVDQW�O¶HQYLURQQHPHQW�FRPPH�UHVVRXUFH��
�
$X�PLOLHX�GHV�DQQpHV�µ����UpSRQGDQW�j�XQH�SUpRFFXSDWLRQ�DFFUXH�SRXU�OD�VpFXULWp�
HW�OD�FURLVVDQFH�pFRQRPLTXH��HW�DX�GpVLU�G¶RXYULU�j�FHW�HIIHW�XQ�GLDORJXH�HQWUH�OHV�
DFWHXUV�GH�O¶HQYLURQQHPHQW�HW�FHX[�GX�©�GpYHORSSHPHQW�ª��OH�5DSSRUW�%UXQGWODQG�
�&0'(�� ������ FRQVDFUDLW� OH� ©�GpYHORSSHPHQW� GXUDEOH�ª� FRPPH� SURMHW�
G¶KXPDQLWp���/H�&KDSLWUH����GH�O¶$JHQGD�����&18('���������LVVX�GX�6RPPHW�GH�
5LR�GH�������PHWWDLW�j�O¶RUGUH�GX�MRXU�OD�VHQVLELOLVDWLRQ�HW�OD�FRPPXQLFDWLRQ�DILQ�
GH�SURPRXYRLU� OH�GpYHORSSHPHQW�GXUDEOH��'DQV�FH�FDGUH�GH� UpIpUHQFH�� UHQIRUFp�
SDU� OD�&RQIpUHQFH�GH� -RKDQQHVEXUJ� �218�������� HW� FRQILUPp�GDQV� OH� SURMHW� GH�
'pFHQQLH�GHV�1DWLRQV�8QLHV�SRXU�O¶pGXFDWLRQ�HQ�YXH�GX�GpYHORSSHPHQW�GXUDEOH���
O¶pGXFDWLRQ�GHYLHQW�SOXV�TXH�MDPDLV�XQ�LQVWUXPHQW�DX�VHUYLFH�GX�GpYHORSSHPHQW�
pFRQRPLTXH��FRQoX�FRPPH�OD�FRQGLWLRQ�SUHPLqUH�GX�GpYHORSSHPHQW�KXPDLQ���RQ�
FRQILUPH� OD� YDOHXU� UHVWUHLQWH� GH� O¶HQYLURQQHPHQW� FRPPH� XQ� HQVHPEOH� GH�
UHVVRXUFHV�DX� VHUYLFH�GX�GpYHORSSHPHQW� pFRQRPLTXH��� LO� LPSRUWH�GH� QH�SDV� HQ�
GpSDVVHU� OD� FDSDFLWp�GH� VXSSRUW�� DILQ�G¶DVVXUHU� OD�GXUDELOLWp� GX�GpYHORSSHPHQW��
&¶HVW� GDQV� FH� FRQWH[WH� FDUDFWpULVp� SDU� O¶pFRQRPLVDWLRQ� DFFUXH� GX� UDSSRUW� j�
O¶HQYLURQQHPHQW�TXH�OH�3,((�D�pWp�GLVVROX��/¶81(6&2�ODQFH�HQ������XQ�QRXYHDX�
SURJUDPPH�� ©�eGXTXHU� SRXU� XQ� DYHQLU� YLDEOH�ª�� R�� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� HVW� FRQVLGpUpH� FRPPH� XQH� ©�pGXFDWLRQ� WKpPDWLTXH�ª� SDUPL�
G¶DXWUHV� �pGXFDWLRQ� DX[� GURLWV� KXPDLQV�� j� OD� SDL[�� j� OD� GpPRFUDWLH�� HWF��� TXL� D�
SRXU� EXW� GH� FRQWULEXHU� DX� GpYHORSSHPHQW� GXUDEOH�� 6L� FH� QRXYHDX� FDGUH� GH�
UpIpUHQFH� LQIOXHQFH� FRQVLGpUDEOHPHQW� OHV� SURJUDPPHV� HW� OHV� GLYHUVHV� LQLWLDWLYHV�
DFWXHOOHV�HQ�pGXFDWLRQ��LO�GRQQH�OLHX�pJDOHPHQW�j�XQH�YLYH�SROpPLTXH���LO�LPSRUWH�
HQ� HIIHW� TXH� OD� SUHVFULSWLRQ� GX� ©� GpYHORSSHPHQW� GXUDEOH� ª� Q¶HQWUDYH� SDV� OH�
GpSORLHPHQW� GHV� GLYHUVHV� DXWUHV� IDoRQV� GH� FRQFHYRLU� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW�� TXL� WUDGXLVHQW� DXWDQW� GH� YLVLRQV� GX� PRQGH� HW� GH� PRGHV� GH�
UHODWLRQ�j�O¶HQYLURQQHPHQW��
�
�������������������������������������������
�� 5DSSHORQV� TXH� O¶$QQH[H� �� SUpVHQWH� GHV� WH[WHV� UHODWLIV� DX[� FRXUDQWV�� DSSURFKHV� HW� VWUDWpJLHV�

G¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��
�� /HV�pOpPHQWV�GH�FH�SDUDJUDSKH�SURYLHQQHQW�GH�6DXYp��%HUU\PDQ�HW�%UXQHOOH����������
�� /H�VLWH�,QWHUQHW�VXLYDQW�SUpVHQWH�OD�SURSRVLWLRQ�LQLWLDOH�SRXU�OD�'pFHQQLH�GHV�1DWLRQV�8QLHV�SRXU�

O¶pGXFDWLRQ� HQ� YXH� GX� GpYHORSSHPHQW� GXUDEOH� ��������������
KWWS���SRUWDO�XQHVFR�RUJ�HGXFDWLRQ�IU�HY�SKS�
85/B,' �����	85/B'2 '2B723,&	85/B6(&7,21 ����KWPO��
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(Q�FH�TXL�D�WUDLW�SOXV�VSpFLILTXHPHQW�j�O¶pGXFDWLRQ�GHV�DGXOWHV��OD��H�&RQIpUHQFH�
LQWHUQDWLRQDOH� VXU� O¶pGXFDWLRQ� GHV� DGXOWHV� �&RQILQWHD� 9�� 81(6&2�� +DPERXUJ��
������ D� FRQILUPp� O¶LPSRUWDQFH� GHV� TXHVWLRQV� G¶HQYLURQQHPHQW�� GH� VDQWp� HW� GH�
SRSXODWLRQ�FRPPH� SURFHVVXV� WUDQVYHUVDO� HW� FRQWLQX� GH� O¶pGXFDWLRQ� GHV� DGXOWHV��
&H�WKqPH�IXW�pJDOHPHQW�PLV�HQ�SDUDOOqOH�DYHF� OD�©�QpFHVVLWp�GH�WUDQVIRUPHU� OHV�
PRGHV� GH� SURGXFWLRQ� HW� GH� FRQVRPPDWLRQ�ª� �8QHVFR�� ������� 6RXOLJQRQV� TX¶j�
O¶pFKHOOH�LQWHUQDWLRQDOH��O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�DXSUqV�GHV�DGXOWHV�
FRQWLQXH�GH�IDLUH�O¶REMHW�G¶LQWpUHVVDQWV�GpYHORSSHPHQWV��,QVSLUpV�HQWUH�DXWUHV�SDU�
O¶pGXFDWLRQ�SRSXODLUH�� OH� IpPLQLVPH�HW� O¶HWKQR�pGXFDWLRQ�� FHV�GHUQLHUV� UHMRLJQHQW�
SOXVLHXUV� GHV� FRXUDQWV� SOXV� FRQWHPSRUDLQV� GH� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� �6DXYp�� ������� 0HQWLRQQRQV� HQ� SDUWLFXOLHU�� OH� FRXUDQW� GH� OD�
FULWLTXH� VRFLDOH��� D[p� VXU� O¶pPDQFLSDWLRQ�� FH� FRXUDQW� LQYLWH� j� GpQRQFHU� OHV�
LQpJDOLWpV� �� YHUV� O¶©�pTXLWp� HQYLURQQHPHQWDOH�ª� �� HW� OHV� UDSSRUWV� GH� SRXYRLU�� HQ�
SDUWLFXOLHU� FHX[� TXL� FRQWULEXHQW� DX[� UXSWXUHV� VRFLR�HQYLURQQHPHQWDOHV���
PHQWLRQQRQV� pJDOHPHQW� OH� FRXUDQW� GX� ELRUpJLRQDOLVPH�� D[p� VXU� XQ�
GpYHORSSHPHQW� pFRQRPLTXH� HQGRJqQH�� PHWWDQW� HQ� YDOHXU� OHV� UHVVRXUFHV� GH� OD�
ELRUpJLRQ�HW�OH�WDOHQW�GHV�SRSXODWLRQV��/¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�GHV�
DGXOWHV� SDUW� GH� OHXUV� UpDOLWpV� GH� SUR[LPLWp� HW� WLHQW� FRPSWH� GH� OHXUV� EHVRLQV� GH�
EDVH���HOOH�FRQWULEXH�j�XQ�PHLOOHXU�DQFUDJH�GDQV�O¶©�LFL�HW�PDLQWHQDQW�ª��WRXW�HQ�
RXYUDQW�SURJUHVVLYHPHQW�YHUV�OHV�UpDOLWpV�SOXV�JOREDOHV�LQWHUFRQQHFWpHV�j�FHOOH�GX�
PLOLHX�GH�YLH�LPPpGLDW���

'�� �©�3D\VDJH�ª�GH�O¶(5(�DX�4XpEHF�
$X� 4XpEHF� FRPPH� DLOOHXUV�� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� D� VXLYL� OHV�
JUDQGHV�WHQGDQFHV�LQWHUQDWLRQDOHV���GX�QDWXUDOLVPH�DX�FRQVHUYDWLRQQLVPH��GH�OD�
UpVROXWLRQ�GH�SUREOqPHV�HQYLURQQHPHQWDX[�DX�GpYHORSSHPHQW�GXUDEOH��0DLV�LO�D�
DXVVL�GRQQp�OLHX�j�XQH�ULFKH�GLYHUVLWp�G¶DXWUHV�IDoRQV�GH�FRQFHYRLU�HW�GH�SUDWLTXHU�
O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��/HV�DFWHXUV�GH�O¶(5(�VRQW�GH�SOXV�HQ�SOXV�
QRPEUHX[�HW�FUpDWLIV� �HQ�PLOLHX�VFRODLUH��GDQV� OHV�PXVpHV�� OHV�SDUFV�QDWLRQDX[��
OHV� eFR�TXDUWLHUV� XUEDLQV�� OHV� 21*�� HWF����'LYHUVHV� DVVRFLDWLRQV� OHV� UHJURXSHQW���
O¶$VVRFLDWLRQ� TXpEpFRLVH� SRXU� OD� SURPRWLRQ� GH� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� �$43(5(��� OH�5pVHDX� FDQDGLHQ�G¶pGXFDWLRQ�HW� GH� FRPPXQLFDWLRQ�
UHODWLYHV� j� O¶HQYLURQQHPHQW� �((&20��� OD� 1RUWK�$PHULFDQ� $VVRFLDWLRQ� IRU�
(QYLURQPHQWDO�(GXFDWLRQ��1$$((��HW�SOXV�UpFHPPHQW��O¶RUJDQLVDWLRQ�LQWHUQDWLRQDOH�
QRQ� JRXYHUQHPHQWDOH� GH� OD� )UDQFRSKRQLH�� 3ODQqW¶(5(��� (QILQ�� VXLYDQW� OH�
PRXYHPHQW�GHV�UpIRUPHV�pGXFDWLYHV�HQ�FRXUV�GDQV�GLYHUVHV�UpJLRQV�GX�PRQGH��OH�
4XpEHF� D� HQWUHSULV� XQH� UpIRUPH� GHV� FXUULFXOXPV� GH� O¶HQVHLJQHPHQW� SULPDLUH� HW�
VHFRQGDLUH� HW� \� D� LQWpJUp� XQH� SUpRFFXSDWLRQ� SRXU� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW�HW�DX�©�GpYHORSSHPHQW�GXUDEOH�ª��&HWWH�UpIRUPH�LQFOXW�OH�VHFWHXU�
GHV� DGXOWHV�� TXL� FRQVWLWXH� XQ� LPSRUWDQW� FUpQHDX� G¶LQWpJUDWLRQ� HW�
G¶LQVWLWXWLRQQDOLVDWLRQ� GH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� HQ� FRQWH[WH�
G¶pGXFDWLRQ�IRUPHOOH��
�������������������������������������������
�� /¶DQQH[H���SUpVHQWH�GHV�VRXUFHV�G¶LQIRUPDWLRQV�DGGLWLRQQHOOHV�UHODWLYHV�j�FHV�VWUXFWXUHV���
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�����eGXFDWLRQ�j�OD�FRQVRPPDWLRQ��
$�� 3UREOpPDWLTXH�
6HORQ� 0RQJHDX� ������� S�� ����� ©�MDPDLV� O¶KXPDQLWp� Q¶D� GLVSRVp� G¶DXWDQW� GH�
ULFKHVVHV�� MDPDLV� HOOH� Q¶D� SRVVpGp� GH� WHFKQLTXHV� DXVVL� HIILFDFHV� HW� SXLVVDQWHV��
MDPDLV� HOOH� Q¶D�PDvWULVp� XQ� WHO� VDYRLU�� HW� SRXUWDQW� MDPDLV� DX� FRXUV� GH� O¶+LVWRLUH�
DXWDQW�G¶rWUHV�KXPDLQV�Q¶RQW�pWp�SULYpV�GH� O¶HVVHQWLHO�� MDPDLV�QRQ�SOXV�Q¶D�W�RQ�
SUpYX� GDQV� XQ� DYHQLU� VL� SURFKH� DXWDQW� GH� FKDQJHPHQWV� FDWDVWURSKLTXHV� GH�
O¶pTXLOLEUH�QDWXUHO��FKDQJHPHQWV�GXV�j�O¶DFWLYLWp�KXPDLQH�ª��
�
/D�QRWLRQ�GH�©�VRFLpWp�GH�FRQVRPPDWLRQ�ª�HVW�IRUWHPHQW�LQIOXHQFpH�SDU�OD�WKpRULH�
GX�GpYHORSSHPHQW�pFRQRPLTXH�GpYHORSSpH�SDU�:�:��5RVWRZ��&KLURX]H�HW�:HLVV��
�������5RVWRZ��������SUpVHQWDLW�FLQT�pWDSHV�GH�OD�FURLVVDQFH�pFRQRPLTXH��GRQW�
OD�GHUQLqUH�HVW�FHOOH�GH� OD�VRFLpWp�GH�FRQVRPPDWLRQ�GH�PDVVH��FRPPH�XQ�SRLQW�
G¶DERXWLVVHPHQW� REOLJDWRLUH� GH� WRXWHV� OHV� VRFLpWpV� FRQWHPSRUDLQHV�� '¶DSUqV�
/HJRXWp� ������� S�� ����� ©�VRQ� VFKpPD� TXL� VH� YHXW� XQ� PRGqOH� XQLYHUVHO� GH�
FURLVVDQFH� OLQpDLUH� SURSRVH�� GDQV� VRQ� HVVHQFH�� XQH� VWUDWpJLH� GH� UDWWUDSDJH�
IRUPXOpH� FRPPH� XQH� VXFFHVVLRQ� G¶pWDSHV� >«@� SRXU� DWWHLQGUH� XQ� EXW� FRQVLGpUp�
FRPPH� XQLYHUVHO��� OD� VRFLpWp� GH� FRQVRPPDWLRQ� GH� PDVVH�ª�� &HWWH� WKpRULH� HVW�
GLVFXWDEOH� HW� D� G¶DLOOHXUV� pWp� YLYHPHQW� FULWLTXpH�� QRWDPPHQW� SDUFH� TX¶HOOH� QH�
UHFRQQDvW�TXH� OD�SHUVSHFWLYH�pFRQRPLTXH�GX�GpYHORSSHPHQW�KXPDLQ��SDUFH�TXH�
O¶LQGXVWULDOLVDWLRQ�� OD� FRQVRPPDWLRQ�HIIUpQpH�HW� OH� GLVFRXUV�QpR�OLEpUDO� GRPLQDQW�
HQWUDvQHQW�GHV�UXSWXUHV�HW�GHV�FULVHV�VRFLDOHV�HW�HQYLURQQHPHQWDOHV� LPSRUWDQWHV�
TXL�FRQVWLWXHQW�GHV�GpILV�LPSRUWDQWV�SRXU�OH�PRQGH�FRQWHPSRUDLQ��/D�VRFLpWp�GH�
FRQVRPPDWLRQ�GH�PDVVH�FUpH�HQ�SDUWLFXOLHU�XQH�IRUWH�SUHVVLRQ�VXU�OHV�UHVVRXUFHV�
HW� OHV�pFRV\VWqPHV�HW�V¶DYqUH�DOLpQDQWH�SRXU� OHV�SHUVRQQHV���HOOH�FRQWULEXH�j� OD�
SURGXFWLRQ�G¶XQH�TXDQWLWp�©�LQJpUDEOH�ª�GH�GpFKHWV�HW�GH� UHMHWV� �GRQW� WpPRLJQH�
HQ�SDUWLFXOLHU� OD�SROOXWLRQ�H[WUrPH�HW� O¶DWWHLQWH�DX�ELHQ�rWUH�GHV� WUDYDLOOHXUV�GHV�
©�]RQHV� IUDQFKHV�ª� R�� V¶LQVWDOOHQW� GHV� ©�DWHOLHUV� GH� PLVqUH�ª��� WRXW� FRPPH� DX�
EDIRXHPHQW� GHV� GURLWV� GHV� FRQVRPPDWHXUV�� DX� VXUHQGHWWHPHQW�� j� OD�
VXUFRQVRPPDWLRQ�� j� XQ� VHQWLPHQW� GH� ©�SULYDWLRQ�ª� SRXU� OHV� FRQVRPPDWHXUV�
DSSDUWHQDQW� j� XQ� VWDWXW� VRFLR�pFRQRPLTXH� SUpFDLUH� HW� GLIILFLOH�� &¶HVW� GDQV� FH�
FUHXVHW� GHV� FULWLTXHV� GH� OD� FRQFHSWLRQ� GRPLQDQWH� GX� GpYHORSSHPHQW��� TXL� HVW�
HVVHQWLHOOHPHQW� pFRQRPLFLVWH�� D[pH� VXU� O¶LQGLYLGXDOLVPH�� OH� PDWpULDOLVPH�� OD�
GpSHQGDQFH�HW� OD�FRPSpWLWLRQ�HW�TXL�PqQH�j�XQH�FRQVRPPDWLRQ�HIIUpQpH�HW�QRQ�
MXGLFLHXVH� DLQVL� TX¶j� XQ� PDQTXH� G¶pTXLWp� HW� G¶KDUPRQLH� VRFLDOH�� TXH� VH� VRQW�
GpYHORSSpV� O¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ� HW� OHV� GLIIpUHQWV� PRXYHPHQWV�
DOWHUQDWLIV�TXL�\�VRQW�DVVRFLpV��
�
'H�SOXV��OD�©�FRQVRPPDWLRQ�SRXU�OH�SDUDvWUH�ª��TXH�%DXGULOODUG��������DVVRFLH�j�
XQH� FUR\DQFH� HQ� OD� WRXWH�SXLVVDQFH� GHV� VLJQHV��� OD� QRWLRQ� GH� ©�FRQVRPPDWHXU�
FDPpOpRQ�ª�HW�OD�W\UDQQLH�GX�©�WRXMRXUV�SOXV�FRQVRPPHU�ª�QH�SUpVHQWHQW�SDV�GH�
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VLJQHV� G¶HVVRXIIOHPHQW� �FRPPXQLFDWLRQ� SHUVRQQHOOH� GH� -HDQ�5R\�� SURIHVVHXU� GH�
PDUNHWLQJ�j�O¶8QLYHUVLWp�GH�6KHUEURRNH���&RQFUqWHPHQW��FHOD�VLJQLILH�TXH�GH�SOXV�
HQ� SOXV� GH� JHQV� VH� SULYHQW� GH� FHUWDLQV� ©�SRVWHV�ª� GH� FRQVRPPDWLRQ� HVVHQWLHOV�
SRXU� FRQVRPPHU�RX�VXUFRQVRPPHU�G¶DXWUHV�pOpPHQWV� OLpV�j�XQ�VWDWXW�VRFLDO�GLW�
©�VXSpULHXU�ª�� &H� SKpQRPqQH�� pJDOHPHQW� DSSHOp� ©�ELSRODULVDWLRQ� GH� OD�
FRQVRPPDWLRQ�ª�� GHYLHQW� SUREOpPDWLTXH� ORUVTXH� OHV� LQGLYLGXV� SHX� IRUWXQpV�
FRXSHQW�GDQV�GHV�EHVRLQV�GH�EDVHV�WHOV�O¶DOLPHQWDWLRQ��O¶KDELWDWLRQ�RX�HQFRUH��OH�
FRQIRUW� pOpPHQWDLUH� GH� O¶KDELWDWLRQ� DILQ� GH� FRQVRPPHU� GHV� ELHQV� GLVSHQGLHX[��
&HWWH� PHQWDOLWp� RVWHQWDWRLUH� LQFLWDQW� OHV� LQGLYLGXV� j� WHQWHU� G¶LPSUHVVLRQQHU� OHV�
DXWUHV�SDU� OHXUV�DYRLUV�PDWpULHOV�SRXVVH� OHV�DGXOWHV�j�DFKHWHU�j�FUpGLW� ORUVTX¶LOV�
Q¶RQW�SDV�OHV�PR\HQV�GH�SD\HU�FRPSWDQW��GDQV�XQ�PRQGH�R��OD�VROOLFLWDWLRQ�HW�OD�
SUHVVLRQ� j� O¶DFKDW� HW� DX� FUpGLW� VRQW� RPQLSUpVHQWHV�� 3OXV� TXH� MDPDLV�� LO� GHYLHQW�
FUXFLDO�GH�SURPRXYRLU�XQH�pGXFDWLRQ�TXL�VWLPXOH� OD�YLJLODQFH�HW� OD�UHVSRQVDELOLWp�
YLV�j�YLV�GHV�VLWXDWLRQV�GH�FRQVRPPDWLRQ��

%�� 'pILQLWLRQ�HW�REMHFWLIV�
/¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ� HVW� OLpH� DX� GpYHORSSHPHQW� GH� FRPSpWHQFHV�
SHUPHWWDQW� GH� VDWLVIDLUH� j� ERQ� HVFLHQW� OHV� EHVRLQV� UpHOV� G¶XQ� DSSUHQDQW�� HQ�
DGRSWDQW�XQH�DWWLWXGH�UpIOH[LYH�HW�FULWLTXH�GH�VHV�UDSSRUWV�j�VRL��DX[�DXWUHV�HW�j�
O¶HQYLURQQHPHQW��(OOH�FRQVWLWXH�XQH�VWUDWpJLH�LPSRUWDQWH�SRXU�pFODLUHU��DPpOLRUHU�
RX�WUDQVIRUPHU�OHV�PRGHV�GH�SURGXFWLRQ�HW�GH�FRQVRPPDWLRQ��SURFHVVXV�GH�EDVH�
GH� O¶pFRQRPLH� GHV� VRFLpWpV�� (OOH� VH� SHQFKH� j� OD� IRLV� VXU� OD� SUpYHQWLRQ� GH�
SUREOqPHV� HW� VXU� OHXU� UpVROXWLRQ� HQ� IDYRULVDQW� O¶DXWRQRPLH� HW� O¶H[HUFLFH� G¶XQH�
YLJLODQFH� HW� G¶XQH� UHVSRQVDELOLWp� LQGLYLGXHOOH� HW� FROOHFWLYH� FKH]� OHV�
FRQVRPPDWHXUV���
�
3DUPL� OHV� WKqPHV� DERUGpV� HQ� pGXFDWLRQ� j� OD� FRQVRPPDWLRQ�� PHQWLRQQRQV� OHV�
VXLYDQWV��� OD� SODQLILFDWLRQ� HW� OD� JHVWLRQ� ILQDQFLqUH��� OH� FUpGLW� HW� O¶HQGHWWHPHQW���
O¶pSDUJQH� HW� OHV� LQYHVWLVVHPHQWV��� OHV� GURLWV� HW� UHVSRQVDELOLWpV� GHV�
FRQVRPPDWHXUV����� O¶DFKDW� UHVSRQVDEOH� HW� DYLVp� GH� ELHQV� HW� VHUYLFHV��� O¶DQDO\VH�
FULWLTXH� GH� OD� SXEOLFLWp�� VRXYHQW� RPQLSUpVHQWH� HW� DJUHVVLYH�� DLQVL� TXH� OHV�
FRPSRUWHPHQWV� VRXV� VRQ� LQIOXHQFH��� OD� YLJLODQFH� IDFH� DX[� GURLWV� GHV�
FRQVRPPDWHXUV�HW�YLV�j�YLV�GHV�GLYHUVHV�IRUPHV�G¶LQFLWDWLRQ�j�OD�FRQVRPPDWLRQ���
OD� OHFWXUH� G¶pWLTXHWWHV� GH� SURGXLWV� HW� VHUYLFHV�� GRQW� SDU� H[HPSOH� FHX[� TXL� VRQW�
FHUWLILpV� pFRORJLTXHV�� ELRORJLTXHV� RX� pTXLWDEOHV��� OHV� FKRL[� GH� FRQVRPPDWLRQ�
UHODWLIV� j� O¶DOLPHQWDWLRQ�� OD� VDQWp�� O¶KDELWDWLRQ�� OH� WUDQVSRUW�� O¶pQHUJLH�� OHV�
YrWHPHQWV��OHV�YR\DJHV���OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW���HWF�����
������������������������������������������������������������������������������������������������������������������������
�� 3DU�H[HPSOH��SDU�GH�&RXORQ���������
��� /¶$QQH[H� �� SUpFLVH� OHV� GURLWV� HW� UHVSRQVDELOLWpV� GHV� FRQVRPPDWHXUV� VHORQ� OH� &RQVHLO� GHV�

FRQVRPPDWHXUV�GX�&DQDGD����������
��� 'HX[� SXEOLFDWLRQV� UpFHQWHV� TXpEpFRLVHV� WUDLWHQW� GH� FHV� GLYHUV� WKqPHV��� /H� JXLGH� GX�

FRQVRPPDWHXU�UHVSRQVDEOH�±�/H�SRXYRLU�GH�QRV�FKRL[��SXEOLp�SDU�/HV�eGLWLRQV�3URWpJH]�9RXV��HQ�
SDUWHQDULDW� DYHF� eTXLWHUUH� �DYULO� �������� /¶$%&� GH� OD� FRQVRPPDWLRQ� UHVSRQVDEOH�� SDU� -HDQ�
5RELWDLOOH� HW� FROO�� �������� 'RFXPHQW� GH� UpIpUHQFH� GH� O¶RSpUDWLRQ� G¶XQ� FRPPHUFH� DJUpDEOH� HW�
pTXLWDEOH��4XpEHF���(5(�eGXFDWLRQ��
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�
/¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�SHXW�IDYRULVHU�XQH�pFRFRQVRPPDWLRQ�UHVSRQVDEOH�
HW�pTXLWDEOH�FKH]�O¶DGXOWH��GRQW�OHV�FKRL[�GH�FRQVRPPDWLRQ�GH�SURGXLWV�HW�VHUYLFHV�
LQIOXHQFHQW�OD�SURGXFWLRQ�GH�FHX[�FL���OHV�W\SHV�GH�SURGXFWHXUV��SDU�H[HPSOH��XQH�
PXOWLQDWLRQDOH� RX� XQH� FRRSpUDWLYH��� OHV� SURFHVVXV� GH� SURGXFWLRQ� �©�GH�PDVVH�ª�
RX�pFRORJLTXH�HW�pTXLWDEOH��HW�PrPH�OHV�OLHX[�GH�SURGXFWLRQ��GDQV�OHV�HQWUHSULVHV�
GpORFDOLVpHV� RX� HQ� DWHOLHU� ORFDO�� SDU� H[HPSOH��� -RsOOH� YDQ� GHQ� %HUJ� HW� $QQH�
9HUVDLOOHV��������V¶LQVSLUDQW�GHV�WUDYDX[�GH�/HFOHUFT�HW�'HQLV�������HW�GH�*RIILQ��
������ LGHQWLILHQW� OHV� VDYRLUV� VXLYDQWV� HQ� OLHQ� DYHF� O¶pGXFDWLRQ� j�
O¶pFRFRQVRPPDWLRQ��� OHV� VDYRLUV� RX� FRQQDLVVDQFHV� UHODWLIV� j� GHV� SURGXLWV� HW�
VHUYLFHV� HW� DX[� RUJDQLVPHV� RX� HQWUHSULVHV� OHV� RIIUDQW��� OHV� VDYRLU�IDLUH�� SDU�
H[HPSOH� rWUH� FDSDEOH� GH� OLUH� XQH� pWLTXHWWH�� GH� FRQWDFWHU� XQH� DVVRFLDWLRQ� GH�
FRQVRPPDWHXUV��GH�UHFXHLOOLU�GHV�GRQQpHV�HW�G¶HQ�UHWLUHU�O¶LQIRUPDWLRQ�SHUWLQHQWH��
GH� WUDLWHU� OHV� LQIRUPDWLRQV� GH�PDQLqUH� j� OHV� FRPSDUHU� HW� OHV� DQDO\VHU� GH� IDoRQ�
FULWLTXH��G¶H[SULPHU�VRQ�DYLV�RX�GH�IRUPXOHU�VHV�TXHVWLRQV��HWF����OH�VDYRLU�rWUH�OLp�
DX[� YDOHXUV� TXL� QRXV� DQLPHQW� HW� TXL� QRXV� SRXVVHQW� j� DJLU� GH� WHOOH� RX� WHOOH�
PDQLqUH��� OH� VDYRLU�DJLU�� VRLW� FHOXL� GH� IDLUH� GHV� FKRL[� GH� FRQVRPPDWLRQ�
DSSURSULpV��'HV�PRXYHPHQWV�DOWHUQDWLIV�DX�PRGqOH�GRPLQDQW�GH�GpYHORSSHPHQW�
�GH� SURGXFWLRQ� HW� GH� FRQVRPPDWLRQ��� EDVp� DYDQW� WRXW� VXU� GHV� FRQVLGpUDWLRQV�
pFRQRPLTXHV�QpR�OLEpUDOHV��FRQVWLWXHQW�pJDOHPHQW�GHV�pOpPHQWV�FOpV�GX�SD\VDJH�
GH� O¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ� j� O¶pFKHOOH� LQWHUQDWLRQDOH� HW� QDWLRQDOH�� SDU�
H[HPSOH��� OH� FRPPHUFH� pTXLWDEOH�� O¶DJULFXOWXUH� ELRORJLTXH�� OH� PRXYHPHQW� GHV�
DJULFXOWHXUV� VRXWHQXV� SDU� OD� FRPPXQDXWp�� OH� PRXYHPHQW� GX� VORZ� IRRG�� OD�
FHUWLILFDWLRQ�pFRORJLTXH�GH�SURGXLWV�YDULpV�� O¶pFRQRPLH�VRFLDOH�� O¶pFRORJLH� VRFLDOH��
OD�VLPSOLFLWp�YRORQWDLUH��OH�UHIXV�GHV�SURGXLWV�G¶pSKpPpULVDWLRQ��HWF�����

&�� +LVWRULTXH�HW�WHQGDQFHV���
/¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�D�G¶DERUG�pWp�DVVRFLpH�DX�PRXYHPHQW�GH�GpIHQVH�
GHV� GURLWV� GHV� FRQVRPPDWHXUV� DX� FRXUV� GHV� DQQpHV� µ���� j� O¶pSRTXH� GH� O¶DSUqV�
GHX[LqPH�JXHUUH�PRQGLDOH��SpULRGH�PDUTXpH�SDU� O¶LQGXVWULDOLVDWLRQ�FURLVVDQWH�HW�
OD�PRQWpH� YHUWLJLQHXVH� GH� OD� VRFLpWp� GH� FRQVRPPDWLRQ� GH�PDVVH�� 3DU� OD� VXLWH��
GpSDVVDQW� OD� TXHVWLRQ� GHV� GURLWV� GHV� FRQVRPPDWHXUV�� HOOH� V¶HVW� pJDOHPHQW�
SUpRFFXSpH� GHV� UHVSRQVDELOLWpV� TXL� HQ� GpFRXOHQW�� pODUJLVVDQW� DLQVL� VRQ� VSHFWUH�
DX�GHOj�GH�OD�VHXOH�GLPHQVLRQ�LQGLYLGXHOOH�HW�pFRQRPLTXH��,O� LPSRUWH�HQ�HIIHW�GH�
VLWXHU� OH� VWDWXW� GH� FRQVRPPDWHXU� GDQV� OD� SHUVSHFWLYH� SOXV� YDVWH� GH� FHOXL� GH�
FLWR\HQ��HW�QRQ�O¶LQYHUVH��0DWWHODUW���������
�
/HV� MDORQV� KLVWRULTXHV� GX� GpYHORSSHPHQW� GHV� GURLWV� HW� UHVSRQVDELOLWpV� GHV�
FRQVRPPDWHXUV� j� O¶pFKHOOH� LQWHUQDWLRQDOH� VRQW� JpQpUDOHPHQW� SUpVHQWpV� FRPPH�
VXLW��YRLU�HQWUH�DXWUHV��OH�&RQVHLO�GHV�FRQVRPPDWHXUV�GX�&DQDGD��QRQ�GDWp���(Q�
������ DX[� eWDWV�8QLV�� -RKQ� )�� .HQQHG\� D� PLV� GH� O¶DYDQW� TXDWUH� GURLWV� GHV�
�������������������������������������������
��� /¶$QQH[H���SUpFLVH�FHV�PRXYHPHQWV�GLWV�©�DOWHUQDWLIV�ª�DX�PRGqOH�GRPLQDQW�GH�GpYHORSSHPHQW�

�GH�SURGXFWLRQ�HW�GH�FRQVRPPDWLRQ���
��� &HWWH�VHFWLRQ�V¶LQVSLUH�G¶XQ�GRFXPHQW�LQLWLDOHPHQW�SURGXLW�SDU�1DGLD�&KRTXHWWH�%HUQLHU��
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FRQVRPPDWHXUV���OH�GURLW�j�OD�VpFXULWp��OH�GURLW�GH�FKRLVLU��OH�GURLW�G¶rWUH�HQWHQGX�
HW�OH�GURLW�G¶rWUH�LQIRUPp��(Q�������WRXMRXUV�DX[�eWDWV�8QLV��*HUDOG�)RUG�\�DMRXWD�
OH� GURLW� j� XQH� pGXFDWLRQ� j� OD� FRQVRPPDWLRQ�� $X� FRXUV� GHV� DQQpHV� µ���� DYHF� OH�
FRQVWDW� GH� O¶DPSOHXU� GH� OD� FULVH� VRFLR�HQYLURQQHPHQWDOH� TXL� QH� FHVVDLW� GH�
V¶DJJUDYHU�� OHV� JURXSHV� RX� DVVRFLDWLRQV� GH� FRQVRPPDWHXUV� �GRQW� O¶RUJDQLVPH�
LQWHUQDWLRQDO�&RQVXPHUV� ,QWHUQDWLRQDO�� RQW� IDLW� YDORLU� O¶LPSRUWDQFH� GX� GURLW� j� OD�
FRPSHQVDWLRQ��GX�GURLW�j�XQ�HQYLURQQHPHQW�VDLQ�HW�GX�GURLW�j�OD�VDWLVIDFWLRQ�GHV�
EHVRLQV�GH�EDVH�DLQVL�TXH� O¶LPSRUWDQFH�GH� WUDLWHU�QRQ�VHXOHPHQW�GHV�GURLWV�GHV�
FRQVRPPDWHXUV�PDLV�pJDOHPHQW�GH� OHXUV� UHVSRQVDELOLWpV�DVVRFLpHV�j� FHV�GURLWV��
/D� QRWLRQ� GH� VDWLVIDFWLRQ� GHV� EHVRLQV� GH� EDVH�� OD� YLJLODQFH� GHV� FRQVRPPDWHXUV�
IDFH� j� OHXUV� GURLWV� HW� O¶DQDO\VH� GHV� FRPSRUWHPHQWV� VRXV� O¶LQIOXHQFH� �HW�
O¶DJUHVVLYLWp�� GH� OD�SXEOLFLWp� HW� GHV�PpGLDV� VRQW� FHUWHV�GHV� pOpPHQWV� GH�JUDQGH�
LPSRUWDQFH�SRXU�OD�IRUPDWLRQ�GHV�DSSUHQDQWV�DGXOWHV��
�
¬� O¶pFKHOOH� LQWHUQDWLRQDOH��SOXVLHXUV�SD\V� UHFRQQDLVVHQW�PDLQWHQDQW�FHV�GURLWV�HW�
UHVSRQVDELOLWpV� GHV� FRQVRPPDWHXUV� HW� DGRSWHQW� GLIIpUHQWHV� VWUDWpJLHV� j� FHW�
pJDUG��'HSXLV�OH�GpEXW�GHV�DQQpHV�µ����O¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ��j�O¶LQVWDU�
G¶DXWUHV� GLPHQVLRQV� GH� O¶pGXFDWLRQ�� WHQG� GDQV� FHUWDLQV� FDV� j� rWUH� DVVRFLpH� DX�
ODQJDJH� GH� OD� VRXWHQDELOLWp�� GXUDELOLWp� RX� YLDELOLWp� GX� GpYHORSSHPHQW�� 3OXV�
UpFHPPHQW��DYHF�OH�SKpQRPqQH�GH�OD�PRQGLDOLVDWLRQ��O¶LPSRUWDQFH�GHV�7,&�HW�GX�
FRPPHUFH� pOHFWURQLTXH� DLQVL� TXH� OD� PRQWpH� G¶DFWHV� WHUURULVWHV�� FHUWDLQV�
RUJDQLVPHV�RX�DVVRFLDWLRQV�GH�FRQVRPPDWHXUV�FKHUFKHQW�pJDOHPHQW�j�IDLUH�YDORLU�
GHV�GURLWV�HW�UHVSRQVDELOLWpV�OLpV�DX�UHVSHFW�GH�OD�YLH�SULYpH���
�
$X� 4XpEHF�� F¶HVW� SHQGDQW� OHV� DQQpHV� µ��� HW� µ��� TXH� OH� GpYHORSSHPHQW�
G¶DVVRFLDWLRQV� GH� FRQVRPPDWHXUV� D� FRQQX� XQH� HIIHUYHVFHQFH�� 6HORQ� O¶$&()�
�$VVRFLDWLRQ� FRRSpUDWLYH� G¶pFRQRPLH� IDPLOLDOH�� GX� +DXW� 6DLQW�/DXUHQW� �QRQ�
GDWp����
�

/D� PDMRULWp� G¶HQWUH� HOOHV� RQW� pWp� PLVHV� VXU� SLHG� SDU� OH� PLOLHX�
V\QGLFDO�DX�GpEXW�GHV�DQQpHV�VRL[DQWH�SRXU�UpSRQGUH�DX[�EHVRLQV�
HQJHQGUpV� SDU� OH� GpYHORSSHPHQW� IXOJXUDQW� GH� OD� VRFLpWp� GH�
FRQVRPPDWLRQ�GH�PDVVH��&¶HVW�DX�FRXUV�GH� FHV�DQQpHV�� HQ�HIIHW��
TXH�OD�SURGXFWLRQ�GH�ELHQV�HW�GH�VHUYLFHV�V¶HVW�GpYHORSSpH�GH�IDoRQ�
SOXV� LQWHQVLYH�HW�DQDUFKLTXH�HW� O¶HIIRUW�SRXU�YHQGUH�HVW�GHYHQX�GH�
SOXV� HQ� SOXV� DJUHVVLI�� /H� FUpGLW� j� OD� FRQVRPPDWLRQ� D� QRWDPPHQW�
SULV�GH�O¶DPSOHXU�HW�OHV�DEXV�GHV�FRPSDJQLHV�GH�ILQDQFH�RQW�VXVFLWp�
XQ� ODUJH� PRXYHPHQW� G¶LQGLJQDWLRQ� DERXWLVVDQW� HQ� RXWUH� j� OD�
UpJOHPHQWDWLRQ�SOXV�VWULFWH�GHV�SUDWLTXHV�HQWRXUDQW�OH�FUpGLW��3DU�OD�
VXLWH�� OH� FRQVWDW� GH�PXOWLSOHV� DEXV� HW� LQMXVWLFHV� FRPPH�GHV� DEXV�
OLpV� j� GH� OD� SXEOLFLWp� WURPSHXVH�� j� GH� QRXYHOOHV� WHFKQLTXHV� GH�
VROOLFLWDWLRQV� FRPPHUFLDOHV�� j� GHV� HIIHWV� SHUYHUV� GH� QRXYHDX[�
VHUYLFHV�HW�SURGXLWV�HW�j�GHV� LQpJDOLWpV� LPSRUWDQWHV�GDQV�O¶DFFqV�j�
FHX[�FL�RQW�GRQQp�OLHX�j�O¶pODUJLVVHPHQW�GHV�SUpRFFXSDWLRQV���

�
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$X� GpEXW� GHV� DQQpHV� µ���� IXW� FUppH� SDU� OD� &HQWUDOH� GHV� V\QGLFDWV� GX� 4XpEHF�
�DSSHOODWLRQ�DFWXHOOH���OH�6HUYLFH�GX�EXGJHW�IDPLOLDO��VXLYL�HQ������SDU�OD�PLVH�VXU�
SLHG�GHV�DVVRFLDWLRQV�FRRSpUDWLYHV�G¶pFRQRPLH�IDPLOLDOH��$&()���GH�PrPH�TXH�OD�
)pGpUDWLRQ� GHV� $&()� HQ� ����� �*RXOHW�� ������� (Q� ������ OH� JRXYHUQHPHQW�
SURYLQFLDO�FUpH�O¶2IILFH�GH�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��23&���TXL�DSSOLTXH�OH�
SUHPLHU�FRGH�GH�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�� OD�/RL�����&HW�pYpQHPHQW�YLHQW�
FRQILUPHU� TXH� OD� SURWHFWLRQ� GHV� GURLWV� GHV� FRQVRPPDWHXUV� HVW� GHYHQXH� XQH�
YDOHXU�VRFLDOHPHQW�SDUWDJpH��2Q�DVVLVWH�HQVXLWH�j�XQH�FULVH�LGHQWLWDLUH�DX�VHLQ�GH�
SOXVLHXUV� DVVRFLDWLRQV� GH� FRQVRPPDWHXUV��� LGpRORJLHV� GLIIpUHQWHV�� VFLVVLRQV��
GLVSDULWLRQV�G¶RUJDQLVPHV��PDQTXH�GH�FROODERUDWLRQ�HW�GLYLVLRQ�HQWUH�OHV�JURXSHV�
VRQW� DX� PHQX� �'XKDLPH�� ������� *RXOHW�� ������� 3DUDOOqOHPHQW�� O¶eWDW� FRQVROLGH�
VRQ�PRQRSROH�HQ�PDWLqUH�GH�FRQVXPpULVPH��6¶LQVWDOOH�HQVXLWH�XQH�SpULRGH�QpR�
OLEpUDOH� PDUTXpH� SDU� OH� GpVHQJDJHPHQW� GH� O¶eWDW� HW� OH� SDVVDJH� G¶XQ� eWDW�
SURYLGHQFH� j� XQH� VRFLpWp� GpUpJOHPHQWpH�� 2Q� REVHUYH� j� FH� PRPHQW� XQH� QHWWH�
GLPLQXWLRQ�GHV�IRQGV�SXEOLFV�RFWUR\pV�j�O¶2IILFH�GH�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU�
�*RXOHW���������&H�YLUHPHQW�QpR�OLEpUDO��DFFRPSDJQp�GX�UHWUDLW�GH�O¶eWDW�GDQV�OHV�
SURJUDPPHV� VRFLDX[� HW� TXL� VH� PDQLIHVWH� HQWUH� DXWUHV� SDU� XQH� GLPLQXWLRQ� GHV�
SURJUDPPHV� G¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ�� UHGRQQH� GH� OD� SHUWLQHQFH� DX[�
DVVRFLDWLRQV�GH�SURWHFWLRQ�GHV�FRQVRPPDWHXUV��'XKDLPH���������*RXOHW���������
/H�SKpQRPqQH�GH�OD�PRQGLDOLVDWLRQ���JOREDOLVDWLRQ�UHQIRUFH�XQH�WHOOH�SHUWLQHQFH��
�
(Q�PLOLHX� VFRODLUH�� O¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ� D� G¶DERUG� IDLW� VRQ� HQWUpH� YLD�
VRQ� ©�DQFrWUH�ª��� O¶pFRQRPLH� IDPLOLDOH�� (OOH� HVW� DXMRXUG¶KXL� FRQoXH� FRPPH� XQH�
pGXFDWLRQ� GDYDQWDJH� HQJOREDQWH� GHV� SUpRFFXSDWLRQV� VRFLDOHV� HW�
HQYLURQQHPHQWDOHV��FRQWULEXDQW�j�O¶pGXFDWLRQ�IRQGDPHQWDOH��j�O¶pFROH�FRPPH�WRXW�
DX�ORQJ�GH�OD�YLH��SRXU�XQH�FRQVRPPDWLRQ�YLJLODQWH��DYHUWLH�HW�UHVSRQVDEOH���
�
(Q�FH�TXL�D�WUDLW�j�O¶pGXFDWLRQ�GHV�DGXOWHV�HQ�PLOLHX�IRUPHO�DX�4XpEHF��DYDQW� OH�
PRXYHPHQW�GH�UpIRUPH�DFWXHO��OH�FXUULFXOXP�FRPSRUWDLW�GHV�FRQWHQXV�UHODWLIV�j�OD�
FRQVRPPDWLRQ�� GDWDQW� SDUIRLV� G¶LO� \� D� SOXV� GH� ��� DQV��� HQ� 'pYHORSSHPHQW�
SHUVRQQHO�HW�VRFLDO��%XGJHW�HW�FRQVRPPDWLRQ�����KHXUHV��HW�HQ�9LH�pFRQRPLTXH�
�&RQVRPPHU� VDQV� VH� IDLUH� FRQVRPPHU�� ��� KHXUHV��� eFKDQJHU� DYHF� OHV� DXWUHV�
SD\V��� oD� FKDQJH�TXRL�"�����KHXUHV���)DLUH� IUXFWLILHU� VRQ�DUJHQW�� F¶HVW� IDFLOH�����
KHXUHV���8QH�VRFLpWp�oD�V¶RUJDQLVH�����KHXUHV���eWDW���SUREOqPH�RX�VROXWLRQ�����
KHXUHV���&HV�GHUQLHUV�RIIUHQW�GH�QRPEUHX[�pOpPHQWV�TX¶LO�LPSRUWHUD�GH�YDORULVHU���
PHQWLRQQRQV�j�WLWUH�G¶H[HPSOH�OHV�OLHQV�HQWUH�EXGJHW�HW�FRQVRPPDWLRQ��OH�UHFRXUV�
DX[� LQVWLWXWLRQV� G¶pSDUJQH� HW� GH� FUpGLW�� OHV� SULQFLSDX[� W\SHV� G¶pSDUJQH� HW� GH�
SODFHPHQW��OHV�SULQFLSDX[�W\SHV�GH�FUpGLW��OHV�FRQVpTXHQFHV�GH�OD�SXEOLFLWp�HW�GX�
FUpGLW� VXU� OHV� KDELWXGHV� GH� FRQVRPPDWLRQ�� OHV� PpFDQLVPHV� GH� SURWHFWLRQ� GHV�
FRQVRPPDWHXUV��HWF��&HV�pOpPHQWV�GH�FRQWHQX�GHYURQW� WRXWHIRLV�rWUH�DFWXDOLVpV�
HW�LQWpJUpV�HQ�IRQFWLRQ�G¶XQH�DSSURFKH�SDU�FRPSpWHQFHV��,O�LPSRUWHUD�pJDOHPHQW�
GH�PHWWUH�j� O¶DYDQW�SODQ� OHV�SUpRFFXSDWLRQV�GH�YLJLODQFH��G¶pTXLWp�HW�GH� UHVSHFW�
GHV� FRQVRPPDWHXUV�GH�PrPH�TXH�FHOXL�GHV�SHUVRQQHV��GHV�JURXSHV�VRFLDX[�HW�
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GHV� GLYHUVHV� DXWUHV� IRUPHV� GH� YLH� LPSOLTXpV� GDQV� OD� FKDvQH� GH� SURGXFWLRQ�� GH�
GLVWULEXWLRQ�HW�GH�WUDLWHPHQW�GHV�GpFKHWV�HW�DXWUHV�UHMHWV���

'�� ©�3D\VDJH�ª�GH�O¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�DX�4XpEHF�
$X� 4XpEHF� FRPPH� DLOOHXUV�� O¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ� D� VXLYL� OHV� JUDQGHV�
WHQGDQFHV� LQWHUQDWLRQDOHV��� GH� OD�SURWHFWLRQ�GHV�GURLWV� GHV� FRQVRPPDWHXUV� j� OD�
PLVH� HQ� UHOLHI� GHV� GURLWV� HW� UHVSRQVDELOLWpV� GH� FRQVRPPDWHXUV� YLJLODQWV� HW�
pFODLUpV��� G¶XQH� SHUVSHFWLYH� GDYDQWDJH� LQGLYLGXHOOH� HW�RX� pFRQRPLTXH� j� XQH�
SHUVSHFWLYH�HQJOREDQW�pJDOHPHQW�GHV�TXHVWLRQV�GH�MXVWLFH��G¶pTXLWp�VRFLDOH�HW�GH�
UHVSHFW� GH� O¶HQYLURQQHPHQW�� /HV� DFWHXUV� GH� O¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ���
SURYLHQQHQW� GH�PLOLHX[� GLYHUVLILpV� HW� SRXUVXLYHQW� GHV� EXWV� VLPLODLUHV� RX� HQFRUH�
FRPSOpPHQWDLUHV��1RWRQV�SDU�H[HPSOH��O¶2IILFH�GH�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU�
�23&��HW�OHV�$&()�±�$VVRFLDWLRQV�FRRSpUDWLYHV�G¶pFRQRPLH�IDPLOLDOH��TXL�FROODERUHQW�
DYHF�FHUWDLQV� FHQWUHV�G¶pGXFDWLRQ�GHV�DGXOWHV� HQ�FH�TXL�D� WUDLW�j� O¶pGXFDWLRQ�j� OD�
FRQVRPPDWLRQ�� 3OXV� VSpFLILTXHPHQW�� OHV� $&()� LQWHUYLHQQHQW� HQ� PDWLqUH� GH�
SODQLILFDWLRQ� EXGJpWDLUH� HW� GH� SUpYHQWLRQ� GH� O¶HQGHWWHPHQW�� 3DU� DLOOHXUV�� GH�
QRPEUHX[�JURXSHV�HW�RUJDQLVPHV�HQ�HQYLURQQHPHQW�HW�RX�HQ�pGXFDWLRQ�UHODWLYH�j�
O¶HQYLURQQHPHQW�MRXHQW�XQ�U{OH�LPSRUWDQW�HQ�pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�YLD�OHXUV�
SURJUDPPHV� pGXFDWLIV� UHODWLIV� j� O¶pFRFRQVRPPDWLRQ� HW� j� OD� FRQVRPPDWLRQ�
UHVSRQVDEOH��(QILQ��VXLYDQW�OH�PRXYHPHQW�GHV�UpIRUPHV�pGXFDWLYHV�HQ�FRXUV�GDQV�
GLYHUVHV�UpJLRQV�GX�PRQGH��OH�4XpEHF�LQWqJUH�GpVRUPDLV�XQH�SUpRFFXSDWLRQ�SRXU�
O¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�GDQV�OHV�FXUULFXOXPV�GX�SULPDLUH�HW�GX�VHFRQGDLUH��
GRQW�FHOXL�GX�VHFWHXU�GHV�DGXOWHV���

�������������������������������������������
��� /¶DQQH[H� �� SUpVHQWH� TXHOTXHV� DFWHXUV� °XYUDQW� GDQV� OH� GRPDLQH� GH� O¶pGXFDWLRQ� j� OD�

FRQVRPPDWLRQ���
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���6SpFLILFLWp�HW�FRPSOpPHQWDULWp�GX��VHFWHXU�GHV�DGXOWHV��HQ�UHJDUG�GX�VHFWHXU�GHV�MHXQHV��
�
�
3RXU� FRPSOpWHU� FHWWH� SUHPLqUH� H[SORUDWLRQ� GX� GRPDLQH� ©�(QYLURQQHPHQW� HW�
FRQVRPPDWLRQ�ª�� VHV� WHQGDQFHV�� VRQ� KLVWRLUH�� VRQ� pYROXWLRQ�� LO� HVW� SHUWLQHQW�
G¶H[DPLQHU� OHV� UpFHQWV� GpYHORSSHPHQWV� GH� FH� GRPDLQH� GDQV� OH� VHFWHXU� GHV�
MHXQHV��HW�GH�OHV�FRPSDUHU�j�FH�TXL�HVW�HQYLVDJp�SRXU�OH�VHFWHXU�GHV�DGXOWHV���
�
¬�WUDYHUV� OHV�UpIRUPHV�pGXFDWLYHV�HQ�FRXUV�GDQV�OD�SOXSDUW�GHV�SD\V�GX�PRQGH��
O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� HQWUH� GpVRUPDLV� GDQV� XQH� QRXYHOOH�
SKDVH� G¶LQVWLWXWLRQQDOLVDWLRQ���� FHOOH� GH� VRQ� LQWpJUDWLRQ� FXUULFXODLUH� IRUPHOOH�� /H�
PRXYHPHQW� GHV� UpIRUPHV� pGXFDWLYHV� DFWXHOOHV� VH� FDUDFWpULVH� HQ� HIIHW� SDU�
O¶LQWpJUDWLRQ� G¶XQH� GLPHQVLRQ� HQYLURQQHPHQWDOH� DX[� FXUULFXOXPV� ±� VRXYHQW� HQ�
OLHQ�DYHF�OHV�TXHVWLRQV�GH�GpYHORSSHPHQW��GH�FRQVRPPDWLRQ�HW�G¶pTXLWp�VRFLDOH��
'LYHUVHV�VWUDWpJLHV�VRQW�SURSRVpHV�SDU�OHV�eWDWV�HW�OHV�DFWHXUV�GX�PLOLHX�VFRODLUH�
SRXU�IDYRULVHU�XQH�WHOOH�LQWpJUDWLRQ��
�
'DQV� OD� SOXSDUW� GHV� FDV�� RQ� SURSRVH� XQH� LQWpJUDWLRQ� WUDQVYHUVDOH� GH� FHV�
©�WKpPDWLTXHV�ª� RX� GLPHQVLRQV� GH� O¶pGXFDWLRQ�� /¶HQYLURQQHPHQW� HW� OD�
FRQVRPPDWLRQ�� SUpVHQWpV� FRPPH� GHV� WKqPHV� LQWpJUDWHXUV� �RX�
©�JpQpUDWHXUV�ª���WUDYHUVHQW�OH�FXUULFXOXP�SRXU�rWUH�SULV�HQ�FRPSWH�GDQV�FKDFXQH�
GHV� PDWLqUHV� RX� GLVFLSOLQHV�� GDQV� XQH� DSSURFKH� LQWUDGLVFLSOLQDLUH� �DX� VHLQ� GH�
FKDFXQ�GHV�SURJUDPPHV���PXOWLGLVFLSOLQDLUH��MX[WDSRVDQW�GHV�DFWLYLWpV�GH�GHX[�RX�
SOXVLHXUV� SURJUDPPHV�� RX� LQWHUGLVFLSOLQDLUH� �IDLVDQW� DSSHO� j� OD� SpGDJRJLH� GH�
SURMHWV�� SDU� H[HPSOH��� &¶HVW� OH� FDV� QRWDPPHQW� SRXU� OH� VHFWHXU� GH� OD� IRUPDWLRQ�
GHV� MHXQHV� DX� 4XpEHF��� DX� SULPDLUH� FRPPH� DX� VHFRQGDLUH�� OH� GRPDLQH�
©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�HVW�XQ�©�GRPDLQH�JpQpUDO�GH�IRUPDWLRQ�ª�HW�
QRQ�SDV�XQ�GRPDLQH�G¶DSSUHQWLVVDJH��'DQV� OH�FDGUH�GH� OD�UpIRUPH�pGXFDWLYH�HQ�
TXHVWLRQ�� OHV� ©�GRPDLQHV� JpQpUDX[� GH� IRUPDWLRQ� DJLVVHQW� FRPPH� GH� YpULWDEOHV�
OLHX[�GH� FRQYHUJHQFH� IDYRULVDQW� O¶LQWpJUDWLRQ�GHV�DSSUHQWLVVDJHV�� ,OV� VHUYHQW�GH�
SRLQWV� G¶DQFUDJH� DX� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� WUDQVYHUVDOHV� HW� GHV�
FRPSpWHQFHV� GLVFLSOLQDLUHV� [«]�� $LQVL�� OHV� GRPDLQHV� JpQpUDX[� GH� IRUPDWLRQ�
FRQVWLWXHQW�� GH� FRQFHUW� DYHF� OHV� FRPSpWHQFHV� WUDQVYHUVDOHV�� XQH� WRLOH� GH� IRQG�
IDYRULVDQW�OD�FRKpUHQFH�HW�OD�FRPSOpPHQWDULWp�GHV�LQWHUYHQWLRQV�pGXFDWLYHV�[«]�ª�
�0LQLVWqUH�GH�O¶eGXFDWLRQ��������S��������
�

�������������������������������������������
�� &HWWH�VHFWLRQ�V¶LQVSLUH�GHV�WUDYDX[�GH�6DXYp��%UXQHOOH�HW�%HUU\PDQ���������
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'DQV� OH� FDV� GX� VHFWHXU� GHV� DGXOWHV� DX� 4XpEHF�� HQ� SOXV� G¶XQH� LQWpJUDWLRQ�
WUDQVYHUVDOH� DX� FXUULFXOXP�� RQ� SUHVFULW� XQH� LQWpJUDWLRQ� VSpFLILTXH� j� WLWUH� GH�
GRPDLQH�SDUWLFXOLHU�G¶DSSUHQWLVVDJH��GRQQDQW�OLHX�j�GHV�SURJUDPPHV�VSpFLILTXHV�
DGDSWpV�DX[�VLWXDWLRQV�GH�YLH��DX[�VSKqUHV�GH�UHVSRQVDELOLWp�HW�DX[�U{OHV�VRFLDX[�
GH� O¶DGXOWH��(Q�SURFpGDQW�DLQVL��RQ�V¶DVVXUH�G¶XQ�GRXEOH�DQFUDJH�DX� FXUULFXOXP��
PXOWLSOLDQW�OHV�YRLHV�G¶HQWUpH�GH�O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�HW�GH�
O¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ�� 2Q� V¶DVVXUH� pJDOHPHQW� GX� VWDWXW� IRUPHO� GH�
FHWWH� GLPHQVLRQ� GH� O¶pGXFDWLRQ�� PDLQWHQDQW� VRXPLVH� j� GHV� H[LJHQFHV�
G¶pYDOXDWLRQ�� /¶DVSHFW� QRYDWHXU� G¶XQH� WHOOH� LQLWLDWLYH�� DOOLDQW� WUDQVYHUVDOLWp��
LQWHUGLVFLSOLQDULWp� HW� VSpFLILFLWp� GX� GRPDLQH�� SRXU� O¶LQWpJUDWLRQ� GX� GRPDLQH�
G¶DSSUHQWLVVDJH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� DX� VHFWHXU� GHV� DGXOWHV��
PpULWH�G¶rWUH�VRXOLJQp��
�
%LHQ� TXH� OHV� VWUDWpJLHV� G¶LQWpJUDWLRQ� FXUULFXODLUHV� SURPXHV� GLIIqUHQW�� OH� VHFWHXU�
GHV� DGXOWHV� HW� OH� VHFWHXU� GHV� MHXQHV� DX� 4XpEHF� VH� SUpRFFXSHQW� WRXV� GHX[� GX�
GpYHORSSHPHQW� GH� FRPSpWHQFHV� HQ� PDWLqUH� G¶HQYLURQQHPHQW� HW� GH�
FRQVRPPDWLRQ�� UHFRQQDLVVDQW� DLQVL� O¶LPSRUWDQFH� GX� GRPDLQH� SRXU� OD� IRUPDWLRQ�
IRQGDPHQWDOH��3DU�DLOOHXUV��OHV�FKRL[�HW�OHV�RULHQWDWLRQV�SpGDJRJLTXHV�GX�VHFWHXU�
GHV�DGXOWHV�SUpVHQWHQW�GHV�VLPLODULWpV�SDU�UDSSRUW�j�FHX[�GX�VHFWHXU�GHV�MHXQHV��
HQ� UDLVRQ� GH� OHXU� SHUWLQHQFH� DX� UHJDUG� GH� O¶HQYLURQQHPHQW� HW� GH� OD�
FRQVRPPDWLRQ��� PHQWLRQQRQV� HQWUH� DXWUHV� OD� SURPRWLRQ� GHV� DSSURFKHV�
SpGDJRJLTXHV�GH�W\SH�H[SpULHQWLHO��FRRSpUDWLI��UpVROXWLTXH��HWF��&ORYHU��������HW�
G¶DXWUHV�DXWHXUV�VSpFLDOLVpV�HQ�pGXFDWLRQ�UHODWLYH�j� O¶HQYLURQQHPHQW�GHV�DGXOWHV�
VXJJqUHQW� pJDOHPHQW� GH� SULYLOpJLHU� GHV� DSSURFKHV� FULWLTXH� HW� FUpDWLYH��
FRQWH[WXHOOHPHQW� SHUWLQHQWHV� SRXU� OHV� DSSUHQDQWV� HW� OHXU� FRPPXQDXWp�� UHOLDQW�
HQWUH� HX[� OHV� DVSHFWV� HQYLURQQHPHQWDX[�� VRFLDX[�� pFRQRPLTXHV�� SROLWLTXHV� HW�
FXOWXUHOV�GH�OHXU�YLH�G¶DGXOWH��
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���5HODWLRQ�HQWUH�OD�SROLWLTXH�JRXYHUQHPHQWDOH��HW�OH�GRPDLQH�G¶DSSUHQWLVVDJH�
�
�
/H� GRPDLQH� G¶DSSUHQWLVVDJH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� GX� SODQ� GH�
IRUPDWLRQ� DVVRFLp� j� OD� QRXYHOOH� SROLWLTXH� JRXYHUQHPHQWDOH� GH� O¶pGXFDWLRQ� GHV�
DGXOWHV�HW�GH�OD�IRUPDWLRQ�FRQWLQXH�UHSRVH�VXU�GHX[�SURJUDPPHV�G¶pWXGHV�±�O¶XQ�
HQ� eGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� HW� O¶DXWUH� HQ� eGXFDWLRQ� j� OD�
FRQVRPPDWLRQ� ±� TXL� FRQWULEXHQW� GH� IDoRQ� SHUWLQHQWH� HW� FRKpUHQWH� DX�
GpSORLHPHQW�GH�FHWWH�SROLWLTXH�j�SOXVLHXUV�pJDUGV���
�
3DU� O¶HQVHPEOH� GHV� UHVVRXUFHV� TX¶LO� PRELOLVH�� OH� GRPDLQH� ©�(QYLURQQHPHQW� HW�
FRQVRPPDWLRQ�ª�FRQFRXUW�DX�GpYHORSSHPHQW�G¶XQH�FRQVFLHQFH�FULWLTXH�HW�pWKLTXH�
FKH]� OHV� DGXOWHV� j� O¶pJDUG� GHV� TXHVWLRQV� VRFLR�HQYLURQQHPHQWDOHV�� pWURLWHPHQW�
UHOLpHV� DX[� UpDOLWpV� GH� OD� ©�VRFLpWp� GH� FRQVRPPDWLRQ�ª�� ,O� IDYRULVH� OH�
GpYHORSSHPHQW� GH� OHXU� DXWRQRPLH� HW� O¶H[HUFLFH� GH� OHXU� UHVSRQVDELOLWp�
SHUVRQQHOOH�HW�VRFLDOH�HQ�PDWLqUH�G¶HQYLURQQHPHQW�HW�GH�FRQVRPPDWLRQ��&HWWH�
UHVSRQVDELOLWp�VH�PDQLIHVWH�j�O¶pJDUG�G¶HX[�PrPHV��GH�FHX[�TXL�OHV�HQWRXUHQW��GH�
OHXU�IDPLOOH��GH�OHXUV�YRLVLQV��GH�OHXUV�FROOqJXHV�GH�WUDYDLO�PDLV�DXVVL�j�O¶pJDUG�GH�
OHXU� HQYLURQQHPHQW� DYHF� OHTXHO� LOV� UHFRQQDLVVHQW� OHXU� OLHQ� IRQGDPHQWDO�� HQ�
UDLVRQ��HQWUH�DXWUHV��GH�OHXU� LQIOXHQFH�HW�GH�OHXU�SRXYRLU�G¶DFWLRQ��$X�GHOj�GH�OD�
FDSDFLWp� G¶DSSUpKHQGHU� OHV� SUREOqPHV� TXL� OHV� DIIHFWHQW�� OH� GRPDLQH�
©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� YLVH� j� GpYHORSSHU� FKH]� OHV� DGXOWHV� OHXU�
PRWLYDWLRQ� j� DJLU� HW� j� SDUWLFLSHU� GH� IDoRQ� DFWLYH� HW� FLWR\HQQH� j� OD�
WUDQVIRUPDWLRQ� GH� OHXU� VRFLpWp�� DILQ� TX¶HOOH� VRLW� SOXV� MXVWH�� SOXV� VROLGDLUH� HW�
SOXV�pFRORJLTXH���
�
/H� GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� PRELOLVH� GHV� UHVVRXUFHV� TXL�
VRQW� GH� QDWXUH� j� IDYRULVHU� FKH]� OHV� DGXOWHV� XQH� SULVH� GH� FRQVFLHQFH� HW� XQH�
PHLOOHXUH�FRPSUpKHQVLRQ�GHV�TXHVWLRQV�G¶HQYLURQQHPHQW�HW�GH�FRQVRPPDWLRQ�HW�
GH�OHXUV�LQWHUUHODWLRQV��2Q�\�UHWURXYH�XQ�VRXFL�GH�FRQWH[WXDOLVDWLRQ�GHV�TXHVWLRQV�
WUDLWpHV�� HQ� YXH� GH� OHV� UHQGUH� SOXV� VLJQLILDQWHV� HW� j� SRUWpH� G¶LQYHVWLJDWLRQ� HW�
G¶LQWHUYHQWLRQ�� /H� GRPDLQH� YLVH� OH� GpYHORSSHPHQW� GH� FRPSpWHQFHV�
DSSURSULpHV� HQ� PDWLqUH� G¶HQYLURQQHPHQW� HW� GH� FRQVRPPDWLRQ�� TXL�
FRQFHUQHQW� OD� VDWLVIDFWLRQ� GHV� EHVRLQV� GH� EDVH�� OHV� PRGHV� GH� GpSHQVHV� HW�
G¶pSDUJQH�� OHV�FKRL[�DOLPHQWDLUHV�� OD�VDQWp�� OHV�KDELWXGHV�j�OD�PDLVRQ�HW�GDQV�OH�
PLOLHX�GH�YLH��HW�TXL�SRXUURQW�rWUH�XWLOHV�GDQV� O¶H[HUFLFH�GHV�GLIIpUHQWV� U{OHV�
VRFLDX[�DVVXPpV�SDU� O¶DGXOWH�� HQ� FH�TXL� D� WUDLW� HQ�SDUWLFXOLHU� j� O¶H[HUFLFH�GH�
OHXUV� GURLWV� HW� GHYRLUV� GH� FLWR\HQV�� OHXUV� UHVSRQVDELOLWpV� SDUHQWDOHV�� OHXU�
HQJDJHPHQW�VRFLDO�HW�FRPPXQDXWDLUH��
�������������������������������������������
�� /HV� pOpPHQWV� FOpV� UHOLDQW� OH� GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� j� OD� 3ROLWLTXH�

JRXYHUQHPHQWDOH�GH� O¶pGXFDWLRQ�GHV�DGXOWHV�HW�GH� OD� IRUPDWLRQ�FRQWLQXH�VRQW� LQGLTXpV�HQ�JUDV�
GDQV�OH�WH[WH��
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�
/HV� DGXOWHV� pWDQW� XQ� SXEOLF� GLYHUVLILp� DX[� PXOWLSOHV� U{OHV� VRFLDX[�� OHV�
UHVVRXUFHV� UDVVHPEOpHV� GDQV� OH� GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª�
WLUHQW�SURILW�GH�FHWWH�GLYHUVLWp�HQ�IDLVDQW�DSSHO�j�OHXUV�H[SpULHQFHV�SHUVRQQHOOHV��
HQ� LQWHUSHOODQW� OHXU�FXOWXUH�HW� OHXUV�YDOHXUV�SRXU�DSSUpKHQGHU� OD�FRPSOH[LWp�GHV�
TXHVWLRQV�HW�GHV�HQMHX[�OLpV�j�O¶HQYLURQQHPHQW�HW�j�OD�FRQVRPPDWLRQ��HQ�UHODWLRQ�
DYHF�OHXU�SURSUH�UpDOLWp���
�
/¶H[SORUDWLRQ� GHV� TXHVWLRQV� G¶HQYLURQQHPHQW� HW� GH� FRQVRPPDWLRQ� FRQGXLW�
pJDOHPHQW�OHV�DGXOWHV�j� OD�UHFKHUFKH�G¶LQIRUPDWLRQV�SHUWLQHQWHV�YLD�GLYHUV�
PpGLDV��j�O¶XWLOLVDWLRQ�GH�GLYHUVHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ��j�O¶DQDO\VH�
FULWLTXH� GH� FHWWH� LQIRUPDWLRQ� HW� j� OD� PLVH� HQ� °XYUH� GH� GLYHUVHV� VWUDWpJLHV� GH�
FKDQJHPHQW�� HQ� SDUWLFXOLHU� OD� GpPDUFKH� GH� UpVROXWLRQ� GH� SUREOqPHV�� (OOH�
FRQWULEXH� pJDOHPHQW� j� O¶pSDQRXLVVHPHQW� HW� O¶RXYHUWXUH� G¶HVSULW� GHV� DGXOWHV� VXU�
FHV�TXHVWLRQV�HQ�IDYRULVDQW�OD�FRQVWUXFWLRQ�GH�QRXYHDX[�FHQWUHV�G¶LQWpUrW��HW�SOXV�
ODUJHPHQW��OH�GpYHORSSHPHQW�G¶XQH�FXOWXUH�JpQpUDOH�FKH]�O¶DGXOWH��
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���$SSRUW�GX�GRPDLQH�G¶DSSUHQWLVVDJH��DX�FXUULFXOXP�GH�OD�IRUPDWLRQ�JpQpUDOH�GH�EDVH�

�����&RQWULEXWLRQ�GX�GRPDLQH�j�O¶DWWHLQWH�GHV�ILQDOLWpV�HW�GHV�EXWV�GH�OD�IRUPDWLRQ�JpQpUDOH�GH�EDVH��
�
(VW� SUpVHQWpH� GDQV� FHWWH� VHFWLRQ� OD� FRQWULEXWLRQ� SDUWLFXOLqUH� GX� GRPDLQH�
©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� DX[� ILQDOLWpV� HW� DX[� EXWV� GH� OD� IRUPDWLRQ�
JpQpUDOH� GH� EDVH� GHV� DGXOWHV� HQ� SUpFLVDQW�� ORUVTX¶LO� \� D� OLHX�� OHV� DSSRUWV�
VSpFLILTXHV� GH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� HW� GH� O¶pGXFDWLRQ� j� OD�
FRQVRPPDWLRQ���

$�� &RQWULEXWLRQ�GX�'RPDLQH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�DX[�
ILQDOLWpV�GH�OD�IRUPDWLRQ�JpQpUDOH�GH�EDVH�

�� )LQDOLWpV�OLpHV�j�OD�3(56211(�

$PHQHU� O¶DGXOWH� j� GpYHORSSHU� VRQ� DXWRQRPLH� HW� VRQ� VHQV� GHV�
UHVSRQVDELOLWpV�GDQV�VD�YLH�SHUVRQQHOOH��IDPLOLDOH�HW�VRFLDOH��

�
3DU� O¶HQVHPEOH� GHV� UHVVRXUFHV� TX¶LO� PRELOLVH�� OH� GRPDLQH� ©�(QYLURQQHPHQW� HW�
FRQVRPPDWLRQ�ª� SHXW� DLGHU� O¶DGXOWH� j� pWDEOLU� GHV� OLHQV� HQWUH� GHV� LQIRUPDWLRQV�
UHFXHLOOLHV�� VHV� SURSUHV� FRQQDLVVDQFHV�� VHV� YDOHXUV� HW� VHV� DFWLRQV� HQ� PDWLqUH�
G¶HQYLURQQHPHQW�HW�GH�FRQVRPPDWLRQ��DX�UHJDUG�GH�VHV�GLIIpUHQWV�U{OHV�VRFLDX[���
FHWWH�SULVH�GH�FRQVFLHQFH�GHYLHQW�XQ�WUHPSOLQ�SRXU�OD�SULVH�GH�GpFLVLRQ�MXGLFLHXVH�
HW� O¶DGRSWLRQ� G¶XQ� DJLU� pFODLUp� HW� UHVSRQVDEOH�� /¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� FRQYLH� O¶DGXOWH� j� HIIHFWXHU� SOXV� VSpFLILTXHPHQW� XQH� SULVH� GH�
FRQVFLHQFH�GHV�UHODWLRQV�G¶LQWHUGpSHQGDQFH�HQWUH�OXL�PrPH��OHV�DXWUHV�SHUVRQQHV�
HW� O¶HQYLURQQHPHQW�� PDLV� pJDOHPHQW� GHV� UHODWLRQV� HQWUH� OHV� UpDOLWpV�
HQYLURQQHPHQWDOHV� ORFDOHV� HW� JOREDOHV�� HW� HQWUH� FHV� GHUQLqUHV� HW� VHV� SURSUHV�
KDELWXGHV� GH� YLH�� /¶DGXOWH�� FRQVFLHQW� GHV� UpDOLWpV� HQYLURQQHPHQWDOHV� HW� GHV�
FRQVpTXHQFHV� GH� VHV� JHVWHV� HW� GH� VHV� DFWHV�� VH� UHVSRQVDELOLVH� HW� DGRSWH� GHV�
DWWLWXGHV�HW�GHV�FRQGXLWHV�IDYRUDEOHV�j�O¶HQYLURQQHPHQW�HW�j�OD�TXDOLWp�GH�YLH��TXL�
VRQW� FRQJUXHQWHV� DYHF� OHV� VDYRLUV� TX¶LO� FRQVWUXLW� HW� OHV� YDOHXUV� TX¶LO� GpYHORSSH��
/¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�YLVH�SRXU�VD�SDUW�XQH�SULVH�GH�FRQVFLHQFH�GHV�
OLHQV� pWURLWV� HQWUH� OHV� TXHVWLRQV� GH� FRQVRPPDWLRQ�� G¶pTXLWp� VRFLDOH� HW�
G¶HQYLURQQHPHQW�� GDQV� OH� EXW� GH� GHYHQLU� XQ� FRQVRPPDWHXU� YLJLODQW�� DYHUWL� HW�
UHVSRQVDEOH�� (OOH� VXVFLWH� pJDOHPHQW� XQ� TXHVWLRQQHPHQW� VXU� OHV� SUDWLTXHV� GH�
FRQVRPPDWLRQ�TXRWLGLHQQHV�TXL�SHXYHQW� rWUH� YpFXHV�GH�PDQLqUH�SUREOpPDWLTXH�
GX�SRLQW�GH�YXH�GH�O¶HQGHWWHPHQW��GH�O¶DOLPHQWDWLRQ��GH�OD�VDQWp�HW�GH�OD�TXDOLWp�
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GH� O¶KDELWDW�� /¶DGXOWH� SUHQG� FRQVFLHQFH� GH� OD� QpFHVVLWp� G¶DGRSWHU� XQ� UHJDUG�
FULWLTXH� j� O¶pJDUG� GHV� GLYHUVHV� VLWXDWLRQV� GH� FRQVRPPDWLRQ� DX[TXHOOHV� LO� HVW�
FRQIURQWp�HW� LO�DSSUHQG�j�PRELOLVHU�GHV�PR\HQV�HW�GHV�UHVVRXUFHV�TXL�VRQW�j�VD�
SRUWpH� SRXU� DGRSWHU� GHV� FRPSRUWHPHQWV� UHVSRQVDEOHV� HQ� PDWLqUH� GH�
FRQVRPPDWLRQ��(QWUH�DXWUHV�� LO�DSSUHQG�j�SODQLILHU��j�JpUHU�GH�PDQLqUH�pFODLUpH�
VHV� ILQDQFHV� HW� VRQ� EXGJHW�� SRXU� OXL�PrPH� HW� VD� IDPLOOH�� (QILQ�� VLJQDORQV� TXH�
O¶DGXOWH��VRXYHQW�SDUHQW�� MRXH�XQ�U{OH� IRQGDPHQWDO�GDQV� O¶pGXFDWLRQ�UHODWLYH�j�
O¶HQYLURQQHPHQW�HW�GDQV� O¶pGXFDWLRQ�j� OD�FRQVRPPDWLRQ�GH� VHV� HQIDQWV��� LO�
GRLW�SUHQGUH�FRQVFLHQFH�GH�VRQ�SRWHQWLHO�G¶LQIOXHQFH���
�

)DYRULVHU� XQH� SDUWLFLSDWLRQ� DFWLYH� HW� pFODLUpH� GH� O¶DGXOWH� GDQV� OD� YLH�
pFRQRPLTXH��FXOWXUHOOH�HW�SROLWLTXH�GH�VD�FROOHFWLYLWp��

�
/H�GRPDLQH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�YLVH�j�VXVFLWHU�O¶HQJDJHPHQW�HW�
OD� SDUWLFLSDWLRQ� GH� O¶DGXOWH� GDQV� GHV� VLWXDWLRQV� GH� YLH� TXL� O¶LQWHUSHOOHQW� HQ� WDQW�
TX¶pFRFLWR\HQ��HQ�WDQW�TXH�FRQVRPPDWHXU�YLJLODQW��DYHUWL�HW�UHVSRQVDEOH��HQ�WDQW�
TX¶pFRFRQVRPPDWHXU�� ,O� FRQWULEXH�j� O¶DSSUHQWLVVDJH�G¶XQ�VDYRLU�YLYUH�HQVHPEOH��
/¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� FRQWULEXH� j� GpYHORSSHU� VRQ� VHQV�
FULWLTXH� HW� pWKLTXH� YLV�j�YLV� GH� TXHVWLRQV� VRFLR�HQYLURQQHPHQWDOHV� TXL� OH�
UHMRLJQHQW� FRPPH� PHPEUH� G¶XQH� FROOHFWLYLWp�� /¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW�FRQFRXUW�DXVVL�DX�GpYHORSSHPHQW�GH�FRPSpWHQFHV�HQ�PDWLqUH�GH�
UpVROXWLRQ� GH� SUREOqPHV�� GH� JHVWLRQ� GH� SURMHWV� HW� GH� FRRSpUDWLRQ�� /¶DGXOWH� HVW�
LQYLWp�j�FRQVWUXLUH�GHV�VDYRLUV��GHV�VDYRLU�IDLUH��XQ�VDYRLU�rWUH�HW�XQ�VDYRLU�DJLU��
HQ�OLHQ�DYHF�VD�SDUWLFLSDWLRQ�LQGLYLGXHOOH�HW�FROOHFWLYH�j�GHV�SURMHWV�RX�GHV�DFWLRQV�
TXL�FRQWULEXHQW�j�O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�VRQ�HQYLURQQHPHQW��pWURLWHPHQW�
UHOLpH� j� OD� TXDOLWp� GH� YLH�� TX¶LO� V¶DJLVVH� GH� VRQ� PLOLHX� VFRODLUH�� GH� VRQ� PLOLHX�
IDPLOLDO�� GH� VD� FRPPXQDXWp�� HWF�� &HW� H[HUFLFH� G¶XQH� pFRFLWR\HQQHWp� FRQGXLW�
O¶DGXOWH� j� V¶HQJDJHU� GH� PDQLqUH� DFWLYH� GDQV� OHV� DIIDLUHV� ©�GH� OD� FLWp�ª�� TXL�
FRPSRUWHQW� GHV� GLPHQVLRQV� VRFLDOHV� �FXOWXUHOOHV�� SROLWLTXHV�� pFRQRPLTXHV�� HW�
pFRORJLTXHV��ÇWUH�XQ�pFRFLWR\HQ��F¶HVW�HQWUHWHQLU�XQH�UHODWLRQ�GH�TXDOLWp�DYHF�VRQ�
PLOLHX�GH�YLH��G¶DSUqV�eFROH�	�1DWXUH����������
�
(Q� PDWLqUH� G¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ�� LO� LPSRUWH� GRQF� G¶DSSUHQGUH� j�
JpUHU�VHV�ILQDQFHV��VRQ�EXGJHW��VRQ�FUpGLW�HW�VHV�pSDUJQHV��/¶DGXOWH�GRLW�SUHQGUH�
FRQQDLVVDQFH� HW� IDLUH� YDORLU� VHV� GURLWV� HW� VHV� GHYRLUV� GH� FRQVRPPDWHXU�� ,O� GRLW�
IDLUH� SUHXYH� GH� YLJLODQFH� HW� DSSUHQGUH� j� UHFKHUFKHU� HW� XWLOLVHU� GH� PDQLqUH�
DGpTXDWH� OHV� LQIRUPDWLRQV� HW� OHV� UHVVRXUFHV� j� VD� GLVSRVLWLRQ� �DVVRFLDWLRQ� GH�
GpIHQVH�HW�GH�SURWHFWLRQ�GHV�FRQVRPPDWHXUV��SDU�H[HPSOH��SRXU�FRQVRPPHU�GH�
PDQLqUH� DYHUWLH� HW� UHVSRQVDEOH� HQ� IRQFWLRQ�GH� VHV� YpULWDEOHV�EHVRLQV� HW� GH� VRQ�
FRQWH[WH��3DU�DLOOHXUV��O¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�SHXW�IDYRULVHU�XQH�YpULWDEOH�
pFRFRQVRPPDWLRQ� FKH]� O¶DGXOWH�� TXL� SUHQG� FRQVFLHQFH� TXH� VHV� FKRL[� GH�
FRQVRPPDWLRQ� LQIOXHQFHQW� HQ� ERXW� GH� OLJQH� OHV� FRQGLWLRQV� VRFLDOHV� HW�
HQYLURQQHPHQWDOHV�GH�SURGXFWLRQ�GH�ELHQV�HW�GH�VHUYLFHV��HW�TXH�FHV�LQWHUDFWLRQV�
VRQW�DFFHQWXpHV�SDU�OH�SKpQRPqQH�GH�OD�JOREDOLVDWLRQ��TXL�OH�UHMRLQW�DX�F°XU�GH�
VRQ� TXRWLGLHQ�� ¬� WUDYHUV� OD� JHVWLRQ� GH� VHV� GpFKHWV� �FRPSRVWDJH�� UHF\FODJH��
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UpHPSORL�� UpGXFWLRQ� j� OD� VRXUFH��� VD� FRQVRPPDWLRQ� G¶HDX� HW� G¶pQHUJLH�� VRQ�
DOLPHQWDWLRQ��VHV�FKRL[�UHODWLIV�DX�WUDQVSRUW��j� O¶KDELWDWLRQ��DX[�YrWHPHQWV��HWF���
O¶DGXOWH�GpYHORSSH�XQH�©�FXOWXUH�pFRORJLTXH�ª�HW�DSSUHQG�j�DIILUPHU�VRQ�SRXYRLU�
SROLWLTXH�HQ�WDQW�TXH�FLWR\HQ�DYLVp�HW�YLJLODQW��FDSDEOH�GH�VH�PRELOLVHU�SRXU�IDLUH�
YDORLU�VHV�SRVLWLRQV�HW�VRXFLHX[�GH�VROLGDULWp��
�

)DYRULVHU�O¶pSDQRXLVVHPHQW�GH�O¶DGXOWH�VHORQ�VD�SHUVRQQDOLWp��VHV�WDOHQWV�HW�
VHV�UHVVRXUFHV��HW�FH��WRXW�DX�ORQJ�GH�VD�YLH��

�
/H� GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� FRQFHUQH� GHV� GLPHQVLRQV�
LQWpJUDQWHV�GH�O¶rWUH�HW�GH�O¶DJLU�LQGLYLGXHO�HW�VRFLDO�GH�O¶DGXOWH��GRQW�LO�LPSRUWH�GH�
IDYRULVHU�O¶pSDQRXLVVHPHQW��/¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�VWLPXOH�HQ�
SDUWLFXOLHU� OH� GpYHORSSHPHQW�GH� OD� VHQVLELOLWp� GH� O¶DGXOWH�TXDQW� j� VD� UHODWLRQ�DX�
PRQGH� QDWXUHO�� KXPDLQ� HW� DXWUH� TX¶KXPDLQ�� (OOH� SHXW� FRQWULEXHU� j� DLJXLVHU� VHV�
VHQV�HW�VWLPXOHU�OH�GpYHORSSHPHQW�GH�VHV�LQWHOOLJHQFHV�PXOWLSOHV��*DUGQHU���������
O¶DLGDQW�j�UHQIRUFHU�RX�UHWURXYHU�XQH�FHUWDLQH�XQLFLWp�HW�DXVVL�j�rWUH�PLHX[�pTXLSp�
SRXU�DERUGHU�GH�PDQLqUH�DSSURSULpH�OD�FRPSOH[LWp�GHV�VLWXDWLRQV�LQGLYLGXHOOHV�HW�
FROOHFWLYHV�TXL�FRPSRVHQW�VRQ�TXRWLGLHQ��(OOH�FRQWULEXH�j�FODULILHU�OH�VHQV�GH�VRQ�
©�rWUH�DX�PRQGH�ª�GDQV�VRQ�PLOLHX�GH�YLH��6H�VHQWLU�©�FKH]�VRL�ª�GDQV�VRQ�PLOLHX��
GpYHORSSHU� GHV� OLHQV� DIIHFWLIV� DYHF� FHOXL�FL� HW� OHV� SHUVRQQHV� TXL� O¶KDELWHQW��
FRQWULEXHQW�j�GpYHORSSHU�XQ�DWWDFKHPHQW�HW�XQ�UHVSHFW�SRXU�VRQ�PLOLHX��GH�IDoRQ�
j� \� WURXYHU� XQ� DQFUDJH� HW� XQ� OLHX� G¶HQJDJHPHQW�� eJDOHPHQW�� UHGpFRXYULU� VRQ�
HQYLURQQHPHQW�©�FRPPH�REMHW� VRFLDOHPHQW�SDUWDJp�ª� MRXH�FKH]� O¶DGXOWH�XQ� U{OH�
LPSRUWDQW� GDQV� OH� GpYHORSSHPHQW� G¶XQ� VHQWLPHQW� G¶DSSDUWHQDQFH� pFRORJLTXH� HW�
VRFLDOH�� HW� G¶XQ� VHQV� GH� OD� UHVSRQVDELOLWp�� 'DQV� FHWWH� SHUVSHFWLYH�� O¶pGXFDWLRQ�
UHODWLYH�j�O¶HQYLURQQHPHQW�SHXW�FRQWULEXHU�j�OD�FRQVWUXFWLRQ�G¶XQ�V\VWqPH�pWKLTXH�
GH� UpIpUHQFH�� j� OD� UHFKHUFKH� GH� FRKpUHQFH� HQWUH� OHV� YDOHXUV� HW� O¶DJLU�� (QILQ��
O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� V¶DSSX\DQW� VXU� GHV� DSSURFKHV� HW� GHV�
VWUDWpJLHV� SpGDJRJLTXHV� GLYHUVLILpHV��� SURSRVH� j� O¶DGXOWH� G¶H[SORUHU� HW� GH�
GpYHORSSHU� VHV� GLYHUV� WDOHQWV� HW� GH� GpYHORSSHU� GHV�PpWKRGHV� GH� WUDYDLO� HW� GHV�
FRPSpWHQFHV�WUDQVIpUDEOHV�j�GLYHUVHV�VLWXDWLRQV�GH�YLH�SUpVHQWHV�HW�IXWXUHV���SDU�
H[HPSOH��VDYRLU�SUHQGUH�GHV�GpFLVLRQV�G¶DFWLRQ�LQGLYLGXHOOH�RX�FROOHFWLYH�UHODWLYH�j�
XQH�SUREOpPDWLTXH�VRFLR�HQYLURQQHPHQWDOH��RX�HQFRUH�VDYRLU�FRQFHYRLU�HW�PHWWUH�
HQ� °XYUH� XQ� SURMHW� G¶pFRGpYHORSSHPHQW� FRPPXQDXWDLUH�� ,O� SHXW� pJDOHPHQW�
H[SORUHU�OH�GRPDLQH�GH�O¶HQYLURQQHPHQW�FRPPH�VRXUFH�G¶LQVSLUDWLRQ�SRXU�HQULFKLU�
VD� YLH� SHUVRQQHOOH� �DFWLYLWpV� GH� SOHLQ� DLU�� ORLVLUV�� H[SUHVVLRQ� DUWLVWLTXH�� HWF��� RX�
HQFRUH� SRXU� GpYHORSSHU� XQ� SURMHW� SURIHVVLRQQHO� OLp� DX[� PpWLHUV� GH�
O¶HQYLURQQHPHQW�HW�GH�OD�FRQVRPPDWLRQ��
�

�������������������������������������������
�� 'H� W\SH� UpVROXWLTXH�� V\VWpPLTXH�� FULWLTXH�� UpIOH[LYH�� H[SpULHQWLHOOH�� SUDJPDWLTXH�� PRUDOH��

DIIHFWLYH��FUpDWLYH��LPDJLQDLUH��HWF��9RLU�DXVVL�O¶$QQH[H���TXL�SUpVHQWH�GHV�OHFWXUHV�UHODWLYHV�DX[�
FRXUDQWV��DSSURFKHV�HW�VWUDWpJLHV�G¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��
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/¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ� WUDQVIRUPH� TXDQW� j� HOOH� OHV� UDSSRUWV� j� OD�
FRQVRPPDWLRQ� GH� O¶DGXOWH�� 'DQV� QRWUH� VRFLpWp�� OD� YDORULVDWLRQ� GH� VRL� SDVVH�
IUpTXHPPHQW�SDU�OD�FRQVRPPDWLRQ��PLURLU�GH�O¶LPDJH�TXH�QRXV�RIIURQV�GH�QRXV�
PrPHV� DX[� DXWUHV�� ,O� LPSRUWH� DORUV� TXH� O¶DGXOWH� VRLW� FDSDEOH� GH� SUHQGUH� XQH�
GLVWDQFH� UpIOH[LYH� HW� FULWLTXH� YLV�j�YLV� GHV� VWpUpRW\SHV� HW� GHV� ©�VWDQGDUGV�ª� GH�
FRQVRPPDWLRQ� SU{QpV� SDU� VRQ� JURXSH� VRFLDO� GH� UpIpUHQFH� RX� OD� VRFLpWp� HQ�
JpQpUDO�� GH� IDoRQ� j� DIILFKHU� SOXV� RXYHUWHPHQW� VHV� FRQYLFWLRQV�� VD� SHUVRQQDOLWp��
VHV� YDOHXUV�� VHV� GpVLUV� HW� VHV� DWWHQWHV�� LQGpSHQGDPPHQW� GHV� SUDWLTXHV� GH�
FRQVRPPDWLRQ�GRPLQDQWHV��$XWUHPHQW�GLW�� O¶DGXOWH�HVW� LQFLWp�j�SRUWHU�XQ�UHJDUG�
FULWLTXH� HW� UpIOH[LI� VXU� VD� FRQVRPPDWLRQ� SHUVRQQHOOH� HW� j� V¶DIIUDQFKLU� GH� OD�
W\UDQQLH�GX�©�WRXMRXUV�SOXV�FRQVRPPHU�ª�HQ�FRQVRPPDQW�GH�PDQLqUH�DYHUWLH�HW�
UHVSRQVDEOH�SRXU�VDWLVIDLUH�VHV�EHVRLQV�UpHOV��3UHQGUH�FRQVFLHQFH�GH�VHV�SURSUHV�
EHVRLQV� HW� IDLUH� SUHXYH� GH� YLJLODQFH� j� O¶pJDUG� GHV� SLqJHV� GH� OD� FRQVRPPDWLRQ�
FRQWULEXHQW� j� O¶pSDQRXLVVHPHQW� SHUVRQQHO� GH� O¶DGXOWH�� /H� IDLW� GH� SUHQGUH�
FRQVFLHQFH�GH� OD�GLPHQVLRQ�pWKLTXH�GH� VHV� FKRL[�GH� FRQVRPPDWLRQ� FRQWULEXH�j�
VRQ�GpYHORSSHPHQW�VRFLDO���

�� )LQDOLWpV�OLpHV�j�OD�62&,e7e�

$VVXUHU�OD�GLIIXVLRQ�GH�YDOHXUV�GpPRFUDWLTXHV�HW�SOXUDOLVWHV��
�
/¶DJLU�GH�O¶DGXOWH��TXH�FH�VRLW�HQ�PDWLqUH�G¶HQYLURQQHPHQW�RX�GH�FRQVRPPDWLRQ��
HVW� IRQGp� VXU� XQ� HQVHPEOH� GH� YDOHXUV� TXL� FRQVWLWXHQW� VRQ� pWKLTXH� SHUVRQQHOOH��
FRQVWUXLWH� GDQV� OH� FUHXVHW� GH� VHV� LQWHUDFWLRQV� VRFLDOHV�� 2U�� OD� VRFLpWp�
FRQWHPSRUDLQH� YpKLFXOH� OH� SOXV� VRXYHQW� XQH� pWKLTXH� WUqV� pJRFHQWULTXH� HW�
DQWKURSRFHQWULTXH�� F¶HVW�j�GLUH� FHQWUpH� VXU� VRL� HW� VXU� O¶HVSqFH�KXPDLQH�� TXL� HVW�
SHX�IDYRUDEOH�j�O¶DGRSWLRQ�GH�SUDWLTXHV�UHVSRQVDEOHV�HQ�PDWLqUH�G¶HQYLURQQHPHQW�
HW� GH� FRQVRPPDWLRQ�� (OOH� QH� WLHQW� SDV� FRPSWH� HQ� HIIHW� GHV� UHODWLRQV�
G¶LQWHUGpSHQGDQFH� HQWUH� O¶rWUH� KXPDLQ� HW� VRQ� PLOLHX� GH� YLH�� DLQVL� TX¶HQWUH� OHV�
rWUHV�KXPDLQV��HW�UpGXLW�O¶HQYLURQQHPHQW�j�XQ�U{OH�LQVWUXPHQWDO���OD�QDWXUH�Q¶HVW�
TX¶XQ�HQVHPEOH�GH�UHVVRXUFHV�j�H[SORLWHU��
�
/¶XQ�GHV�D[HV�GX�GRPDLQH�G¶DSSUHQWLVVDJH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�
HVW�OH�TXHVWLRQQHPHQW�GHV�YDOHXUV�GRPLQDQWHV�GH�O¶DGXOWH��TXL�IRQGHQW�VD�UHODWLRQ�
j� O¶HQYLURQQHPHQW� HW� VHV� SUDWLTXHV� GH� FRQVRPPDWLRQ�� /¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� HW� O¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ�� GDQV� OHXUV� FKDPSV�
UHVSHFWLIV��LQYLWHQW�O¶DGXOWH�j�SUHQGUH�FRQVFLHQFH�GH�VHV�YDOHXUV�HW�OHV�DQDO\VHU�GH�
IDoRQ�FULWLTXH�GDQV� OH�EXW�V¶LO�\�D� OLHX�GH� OHV�FRQIRUWHU�HW�RX�GH� OHV� UHPHWWUH�HQ�
FDXVH� SRXU� OD� FRQVWUXFWLRQ� G¶XQ� QRXYHDX� V\VWqPH� GH� YDOHXUV� IDYRULVDQW� XQH�
RXYHUWXUH� VXU� OHV� DXWUHV�� VXU� O¶HQVHPEOH� GX� YLYDQW�� GX� QRQ� YLYDQW� HW� OHXUV�
LQWHUUHODWLRQV�� 8Q� WHO� SURFHVVXV� FRQWULEXH�� SDU� O¶DIILUPDWLRQ� HW� O¶DJLU� TXL� HQ�
GpFRXOH�� j� O¶DPpOLRUDWLRQ� GH� OD� TXDOLWp� GH� O¶HQYLURQQHPHQW� PDLV� DXVVL� j�
O¶DPpOLRUDWLRQ�GH�VD�SURSUH�TXDOLWp�GH�YLH�HW�G¶rWUH�HQ�WDQW�TXH�FLWR\HQ��PHPEUH�
G¶XQH�FROOHFWLYLWp��
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�
/HV�YDOHXUV�VROOLFLWpHV�SDU� OH�GRPDLQH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�VRQW�
PXOWLSOHV�HW�GLYHUVHV��FDU�HOOHV� IRQW� UpIpUHQFH�DX[�GLPHQVLRQV�PRUDOH��DIIHFWLYH��
SROLWLTXH��pFRQRPLTXH��VRFLDOH��pFRORJLTXH��YRLUH�HVWKpWLTXH�GHV�VLWXDWLRQV�RX�GHV�
SUREOqPHV� TXL� VRQW� DERUGpV�� (OOHV� YRQW� GDQV� OH� VHQV� G¶XQH� VRFLpWp� SOXV�
GpPRFUDWLTXH�� SOXV� VROLGDLUH�� SOXV� pFRORJLTXH�� PRLQV� KpGRQLVWH�� (Q� FHOD�� OH�
GRPDLQH� LQWqJUH� GHV� SUpRFFXSDWLRQV� OLpHV� j� O¶pGXFDWLRQ� j� OD� GpPRFUDWLH�� j�
O¶pGXFDWLRQ�j�OD�SDL[��j�O¶pGXFDWLRQ�DX[�GURLWV�KXPDLQV��HWF��2Q�UHWURXYH�LFL�HQWUH�
DXWUHV�GHV�YDOHXUV�TXL�OpJLWLPHQW�HW�UHQIRUFHQW�O¶DXWRQRPLH�HW�OD�UHVSRQVDELOLWp�HQ�
PDWLqUH� GH� FRQVRPPDWLRQ�� HW� O¶H[HUFLFH� GH� VWUDWpJLHV� GpPRFUDWLTXHV� SRXU� IDLUH�
YDORLU�VHV�GURLWV�HW�SURPRXYRLU�VHV�SURMHWV��(QILQ��OH�GRPDLQH�LPSOLTXH�OD�PLVH�j�
SURILW�GH�O¶LQWHUFXOWXUDOLWp��LPSOLTXDQW�HQWUH�DXWUHV�OH�UHVSHFW�HW�OD�YDORULVDWLRQ�GH�
OD�GLYHUVLWp�GHV�FRVPRORJLHV��YLVLRQV�GX�PRQGH��TXL�DQLPHQW� OHV�GLYHUV�JURXSHV�
VRFLDX[��� LO� RXYUH� GRQF� j� GHV� YDOHXUV� SOXUDOLVWHV�� SRXU� HQULFKLU� OD� FRQVWUXFWLRQ�
G¶XQH�pWKLTXH�GH�OD�UHODWLRQ�DX[�DXWUHV�HW�j�O¶HQYLURQQHPHQW��(Q�HIIHW��OH�GRPDLQH�
©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� UHFRQQDvW� OH� FDUDFWqUH� PXOWLFXOWXUHO� GH� OD�
SRSXODWLRQ�� GH�SOXV� HQ�SOXV�GLYHUVLILpH� HW� FXOWXUHOOHPHQW�PpWLVVpH�� VXUWRXW�GDQV�
OHV� YLOOHV�� SRXU� HQULFKLU� OHV� pFKDQJHV� HW� IDYRULVHU� XQH�PHLOOHXUH� FRPSUpKHQVLRQ�
HQWUH� OHV� GLYHUVHV� FRPPXQDXWpV� FXOWXUHOOHV�� V¶DSSX\DQW� LQLWLDOHPHQW� VXU� GHV�
YDOHXUV�GH�UHVSHFW��GH�WROpUDQFH��G¶pTXLWp��HWF���YHUV� O¶pPHUJHQFH�GH�YDOHXUV�TXL�
UHOqYHQW�GDYDQWDJH�GX�GRPDLQH�DIIHFWLI��DX�GHOj�GH�OD�VHXOH�UDWLRQDOLWp��j�OD�EDVH�
GX�SODLVLU�GH�YLYUH�HQVHPEOH��
�

3URPRXYRLU�O¶DSSRUW�GH�OD�FXOWXUH�j�OD�YLH�SHUVRQQHOOH�HW�j�O¶pYROXWLRQ�GH�OD�
VRFLpWp��

�
/H� GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� SDU� OHV� UHVVRXUFHV� TX¶LO�
PRELOLVH��IDYRULVH�XQH�RXYHUWXUH�G¶HVSULW�GH�O¶DGXOWH��YHUV� OD�SULVH�GH�FRQVFLHQFH�
GH� VRQ� SURSUH� DQFUDJH� FXOWXUHO� HW� DXVVL� YHUV� OH� UHVSHFW� HW� OD� YDORULVDWLRQ� GH� OD�
GLYHUVLWp� FXOWXUHOOH�� HOOH�PrPH� HQ� OLHQ� pWURLW� DYHF� OD� GLYHUVLWp� ELRORJLTXH���
/¶HQYLURQQHPHQW� VH� FRQVWUXLW� HQ� HIIHW� j� OD� MRQFWLRQ� HQWUH� QDWXUH� HW� FXOWXUH��� OD�
FXOWXUH� HVW� LQIOXHQFpH� SDU� OHV� FRQGLWLRQV� GX� PLOLHX� HW� UpFLSURTXHPHQW��
O¶HQYLURQQHPHQW�HVW�IDoRQQp�SDU�OD�FXOWXUH�GHV�SRSXODWLRQV�TXL�\�YLYHQW��/HV�FKRL[�
GH�FRQVRPPDWLRQ�VRQW�GHV�PDQLIHVWDWLRQV�G¶XQH�FXOWXUH�TXH�O¶RQ�D�LQWpJUpH�RX�j�
ODTXHOOH� RQ� FRQVHQW��� LOV� SDUWLFLSHQW� j� XQH�PRXYDQFH� FXOWXUHOOH� TX¶LO� LPSRUWH� GH�
VDLVLU�DILQ�GH�QH�SDV�V¶DOLpQHU�j�GHV�SUDWLTXHV�TXL�SRVHQW�SUREOqPH��(Q�SDUWLFXOLHU��
LO� IDXW� UHFRQQDvWUH�TXH� OHV�TXHVWLRQV�G¶HQYLURQQHPHQW�HW�GH�FRQVRPPDWLRQ�VRQW�
DQFUpHV� GDQV� OH� TXRWLGLHQ�� PDLV� VRQW� pJDOHPHQW� UHOLpHV� j� GHV� SUREOpPDWLTXHV�
VRFLpWDOHV� JOREDOHV�� /¶DGXOWH� GRLW� DSSUHQGUH� j� UHFRQQDvWUH� FHV� OLHQV� HW� OHXUV�
LPSOLFDWLRQV�VXU�VHV�SURSUHV�SUDWLTXHV��¬�FHW�HIIHW�� OH�GRPDLQH�©�(QYLURQQHPHQW�
HW�FRQVRPPDWLRQ�ª�VWLPXOH�O¶DGXOWH�j�UHFKHUFKHU�GH�O¶LQIRUPDWLRQ�SRXU�rWUH�PLHX[�
LQIRUPp� HW� pWDEOLU� GHV� FRQQH[LRQV� HQWUH� OHV� UpDOLWpV� ORFDOHV�� UpJLRQDOHV� HW�
JOREDOHV�� ,O� FRQWULEXH� pJDOHPHQW� j� GpYHORSSHU� XQH� FRQVFLHQFH� FULWLTXH� FKH]�
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O¶DGXOWH��TXL�IDYRULVH�VD�FRPSUpKHQVLRQ�GHV�VLWXDWLRQV�TXL�SRVHQW�SUREOqPH�SRXU�
OXL��SRXU�VRQ�JURXSH�VRFLDO�HW�OD�VRFLpWp�HQ�JpQpUDO��HW�TXL�O¶LQFLWH�j�VH�PRELOLVHU�
SRXU�OHV�WUDQVIRUPHU�SDU�O¶DFWLRQ�LQGLYLGXHOOH�HW�FROOHFWLYH��)UHLUH���������

%�� &RQWULEXWLRQ�GX�'RPDLQH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�DX[�
EXWV�GH�OD�IRUPDWLRQ�JpQpUDOH�GH�EDVH���

&RPSWH� WHQX� GH� VHV� ILQDOLWpV�� OH� GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª�
UHMRLQW� DXVVL� OHV� EXWV� GH� OD� IRUPDWLRQ� JpQpUDOH� GH� EDVH� GHV� DGXOWHV�� 3DU� OHV�
UHVVRXUFHV� TX¶LO� PRELOLVH�� LO� DPqQH� O¶DGXOWH� j� FRPSUHQGUH� HW� j� XWLOLVHU�
O¶LQIRUPDWLRQ� UHODWLYH� DX[� TXHVWLRQV� G¶HQYLURQQHPHQW� HW� GH�
FRQVRPPDWLRQ�GDQV�VHV�DFWLYLWpV�TXRWLGLHQQHV�SHUVRQQHOOHV��IDPLOLDOHV�HW�
VRFLDOHV� HW� GDQV� OD� FROOHFWLYLWp� DILQ� G¶pWHQGUH� VHV� FRQQDLVVDQFHV� HW� VHV�
FDSDFLWpV�GH�UpIOH[LRQ�FULWLTXH�HW�G¶DFWLRQ��HQ�FRKpUHQFH�DYHF�VHV�FKRL[�pWKLTXHV�
IRQGDPHQWDX[��/¶DGXOWH�GHYLHQW�DFWHXU�HW�DJHQW�GH� WUDQVIRUPDWLRQ�GH� OD�VRFLpWp�
HQ� LQWpJUDQW� XQH� SUpRFFXSDWLRQ� SRXU� O¶HQYLURQQHPHQW� j� VRQ� DJLU� TXRWLGLHQ�� HW�
DXVVL�HQ�FRQVRPPDQW�©�DXWUHPHQW�HW�PLHX[�ª�TXH�FH�VRLW�GDQV�VHV�PDQLqUHV�GH�
JpUHU� VHV� SULRULWpV� GH� GpSHQVHV�� VRQ� EXGJHW� RX� GDQV� OD� SULVH� HQ� FRPSWH� GHV�
LPSDFWV� pFRORJLTXHV� HW� VRFLDX[� GH� VHV� FKRL[�� /H� GRPDLQH� ©�(QYLURQQHPHQW� HW�
FRQVRPPDWLRQ�ª� DPqQH� DLQVL� O¶DGXOWH� j� SDUWLFLSHU� GH� IDoRQ� DFWLYH� DX�
GpYHORSSHPHQW� GH� OD� VRFLpWp� TXpEpFRLVH� SDU� O¶H[HUFLFH� UHVSRQVDEOH� GH�
WRXV� VHV� U{OHV�� &H� GRPDLQH� FRQGXLW� DXVVL� O¶DGXOWH� j� GpYHORSSHU� VRQ�
HPSOR\DELOLWp�HW�VD�IRUPDWLRQ�FRQWLQXH�GDQV�OD�PHVXUH�R��OHV�FRQQDLVVDQFHV��
OHV� KDELOLWpV� HW� OHV� DWWLWXGHV� TX¶LO� GpYHORSSH� VRQW� WUDQVIpUDEOHV� j� G¶DXWUHV�
VLWXDWLRQV� GH� YLH�� QRWDPPHQW� GDQV� VD� YLH� SURIHVVLRQQHOOH�� HW� GDQV� OD� PHVXUH�
pJDOHPHQW�R��LO�H[SORUH�GLYHUV�PpWLHUV�HW�SURIHVVLRQV�OLpV�j�O¶HQYLURQQHPHQW��j�OD�
FRQVRPPDWLRQ�HW�j�O¶pFRQRPLH�UHVSRQVDEOH�HW�VROLGDLUH��
��
(QILQ�� OH� GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� DPqQH� O¶DGXOWH� j�
GpYHORSSHU�GLYHUV�W\SHV�GH�FRPSpWHQFHV�TXL�OXL�SHUPHWWHQW�G¶rWUH�DXWRQRPH�GDQV�
OD� UpDOLVDWLRQ�GH�VHV�SURMHWV�SHUVRQQHOV�HW�SURIHVVLRQQHOV��(Q�HIIHW�� OH� FDUDFWqUH�
FRPSOH[H��PXOWLGLPHQVLRQQHO� HW� LQWHUGLVFLSOLQDLUH� GH� FH� GRPDLQH� IDLW� DSSHO� j� OD�
FUpDWLYLWp� GH� O¶DGXOWH�� ,O� VWLPXOH� OH� GpYHORSSHPHQW� GH� VD� SHQVpH� FULWLTXH� HW�
FRQWULEXH� j� OD� FRQVWUXFWLRQ� G¶XQ� V\VWqPH� GH� YDOHXUV� HW� j� OD� PLVH� HQ� °XYUH�
FRKpUHQWH�GH�FH�GHUQLHU�j�WUDYHUV�VHV�DFWLYLWpV�TXRWLGLHQQHV��/¶HQYLURQQHPHQW��HQ�
WDQW� TXH�PLOLHX� GH� YLH� VRFLDOHPHQW� FRQVWUXLW� HW� SDUWDJp�� VROOLFLWH� OD� FRRSpUDWLRQ�
������������������������������������������������������������������������������������������������������������������������
�� 'HV�SUpFLVLRQV�UHODWLYHV�DX[�OLHQV�HQWUH�GLYHUVLWp�FXOWXUHOOH�HW�GLYHUVLWp�ELRORJLTXH�VRQW�IRXUQLHV�DX�

SRLQW�����GDQV�OD�VHFWLRQ�©�UHKDXVVHPHQW�FXOWXUHO�ª��
�� /HV� pOpPHQWV� FOpV� VRXOLJQDQW� OD� FRQWULEXWLRQ� VSpFLILTXH� GX� GRPDLQH� ©�(QYLURQQHPHQW� HW�

FRQVRPPDWLRQ�ª� DX[�EXWV�GH� OD� 3ROLWLTXH� JRXYHUQHPHQWDOH� GH� O¶pGXFDWLRQ� GHV� DGXOWHV�HW� GH� OD�
IRUPDWLRQ�FRQWLQXH�VRQW�LQGLTXpV�HQ�JUDV�GDQV�OH�WH[WH��5DSSHORQV�TXH�OHV�EXWV�GH�OD�IRUPDWLRQ�
JpQpUDOH� GH� EDVH� VRQW�DX� QRPEUH� GH� TXDWUH� �� ��� DPHQHU� O¶DGXOWH� j� FRPSUHQGUH� HW� j� XWLOLVHU�
O¶LQIRUPDWLRQ� GDQV� VHV� DFWLYLWpV� TXRWLGLHQQHV� HW� GDQV� OD� FROOHFWLYLWp� DILQ� G¶pWHQGUH� VHV�
FRQQDLVVDQFHV� HW� VHV� FDSDFLWpV� �� ��� DPHQHU� O¶DGXOWH� j� SDUWLFLSHU� GH� IDoRQ� DFWLYH� DX�
GpYHORSSHPHQW�GH� OD�VRFLpWp�SDU� O¶H[HUFLFH�GH�WRXV�VHV�U{OHV������DPHQHU� O¶DGXOWH�j�GpYHORSSHU�
VRQ�HPSOR\DELOLWp�HW�VD�IRUPDWLRQ�FRQWLQXH������DPHQHU�O¶DGXOWH�j�GpYHORSSHU�GHV�FRPSpWHQFHV�OXL�
SHUPHWWDQW�G¶rWUH�DXWRQRPH�GDQV�OD�UpDOLVDWLRQ�GH�VHV�SURMHWV�SHUVRQQHOV�HW�SURIHVVLRQQHOV���
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HQWUH�OHV�DGXOWHV��HQWUH�OHV�PHPEUHV�G¶XQH�FRPPXQDXWp��SRXU�OD�SUpYHQWLRQ�HW�OD�
UpVROXWLRQ� GH� SUREOqPHV� HW� SRXU� UpSRQGUH� DX[� SUpRFFXSDWLRQV� LQGLYLGXHOOHV� HW�
FROOHFWLYHV� HQ� FRQFHYDQW� HW� UpDOLVDQW� GHV� SURMHWV� G¶DPpOLRUDWLRQ� GX� PLOLHX�� /D�
FRQVRPPDWLRQ�HVW�pJDOHPHQW�XQH�VSKqUH�G¶DFWLYLWp�SUREOpPDWLTXH�SRXU�EHDXFRXS�
G¶DGXOWHV��,OV�GRLYHQW�UpIOpFKLU�GH�PDQLqUH�FULWLTXH�j�OHXU�VLWXDWLRQ�ILQDQFLqUH�HW�j�
OHXU� DFFqV� DX[� ELHQV� HW� VHUYLFHV�� WURXYHU� GHV� VROXWLRQV� j� OHXU� PDQTXH� GH�
UHVVRXUFHV� ILQDQFLqUHV� RX� j� OHXU� HQGHWWHPHQW�� DLQVL� TXH� UHFKHUFKHU� GHV�
DOWHUQDWLYHV� j� OHXU�PRGH�GH� FRQVRPPDWLRQ�SDUIRLV� SUpMXGLFLDEOH�SRXU� HX[�� SRXU�
OHXU� IDPLOOH�� SRXU� G¶DXWUHV� JURXSHV� VRFLDX[� G¶LFL� HW� G¶DLOOHXUV� HW� HQILQ�� SRXU�
O¶HQYLURQQHPHQW��

�����&RQWULEXWLRQ�GX�GRPDLQH�j�OD�IRUPDWLRQ�JpQpUDOH�GH�O¶DGXOWH�
�
7HO� TX¶H[SOLFLWp� HQ� ����� O¶HQYLURQQHPHQW� FRUUHVSRQG� j� O¶XQH� GHV� WURLV� VSKqUHV�
G¶LQWHUDFWLRQV�pWURLWHPHQW�LPEULTXpHV��j� OD�EDVH�GX�GpYHORSSHPHQW�SHUVRQQHO�HW�
VRFLDO��� OD� UHODWLRQ�j�VRL�PrPH��OLHX�R��VH� IRUJH� O¶LGHQWLWp���j� O¶DXWUH��HVSDFH�GH�
FRQVWUXFWLRQ�GH� O¶DOWpULWp�KXPDLQH���HW�DX�PLOLHX�GH�YLH��O¶HQYLURQQHPHQW��TXL�VH�
FRQVWUXLW� HQWUH� QDWXUH� HW� FXOWXUH�� �6DXYp�� ������� /HV� GHX[� SUHPLqUHV� VSKqUHV�
VRQW�SULVHV�HQ�FRPSWH�SDU�GLYHUV�GRPDLQHV�G¶DSSUHQWLVVDJH��HQ�SDUWLFXOLHU��FHX[�
GH�O¶XQLYHUV�GH�OD�FLWR\HQQHWp�HW�GX�GpYHORSSHPHQW�SHUVRQQHO���PDLV�OD�FHQWUDWLRQ�
VXU� OD� WURLVLqPH� VSKqUH� HVW� VSpFLILTXH� j� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW�� 'DQV� VD� GpPDUFKH� GH� IRUPDWLRQ�� O¶DGXOWH� QH� SHXW� IDLUH�
DEVWUDFWLRQ� GH� VRQ� UDSSRUW� j� O¶HQYLURQQHPHQW�� GRQW� OHV� pOpPHQWV� ELRSK\VLTXHV��
QDWXUHOV� HW� DQWKURSLTXHV�� VRQW� HQ� pWURLWH� UHODWLRQ� DYHF� OHV� FRPSRVDQWHV� VRFLR�
FXOWXUHOOHV�GX�PLOLHX��(W�SDUPL�OHV�SUDWLTXHV�FXOWXUHOOHV��OD�FRQVRPPDWLRQ�SUHQG�
GDQV�QRV�VRFLpWpV�XQH� LPSRUWDQFH�FRQVLGpUDEOH���VL�HOOH�FRQFRXUW�j�XQH�FHUWDLQH�
TXDOLWp�GH�YLH��HOOH�VH�UHWURXYH�DX�F°XU�G¶LPSRUWDQWHV�SUREOpPDWLTXHV�VRFLDOHV�HW�
HQYLURQQHPHQWDOHV� DFWXHOOHV�� &RQVRPPHU� GH� IDoRQ� pFODLUpH� HW� UHVSRQVDEOH�� HW�
GpYHORSSHU�XQH�DXWRQRPLH�HQ�PDWLqUH�GH�JHVWLRQ�GH�VD�YLH�pFRQRPLTXH�VRQW�GHV�
FRPSRVDQWHV�HVVHQWLHOOHV�GH�OD�IRUPDWLRQ�JpQpUDOH�GH�O¶DGXOWH��
�
(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�VRQW� pWURLWHPHQW� DVVRFLpV� DX� TXRWLGLHQ� GHV�
DGXOWHV� TXL� RQW� GHV� U{OHV� VRFLDX[�PXOWLSOHV�� ,OV� VRQW� FLWR\HQV�� FRQVRPPDWHXUV��
SURGXFWHXUV� GH� ELHQV� HW� VHUYLFHV�� PHPEUHV�� FKHIV� GH� IDPLOOHV� HW� DXWUHV��� HW� j�
WUDYHUV�FKDFXQ�GH�FHV�U{OHV��LOV�VRQW�DSSHOpV�j�SUHQGUH�GHV�GpFLVLRQV��(Q�FH�VHQV��
FKDFXQ� j� OHXU� PHVXUH� GDQV� OHXU� YLH� GH� WRXV� OHV� MRXUV�� LOV� VRQW� OHV� GpFLGHXUV�
G¶DXMRXUG¶KXL� �&ORYHU�� )ROOHQ� HW� +DOO�� ����� �� &ORYHU�� ������� DGRSWDQW� RX�
UHQIRUoDQW� RX� V¶RSSRVDQW� DX[� GpFLVLRQV� GHV� DFWHXUV� GHV� DXWUHV� VSKqUHV� GH� OD�
VRFLpWp��RX�HQFRUH�HQ�DIILFKDQW�RX�HQ�SURSRVDQW�GHV�FKRL[�DOWHUQDWLIV��
��
(Q� FH� VHQV�� OH� GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� UHMRLQW� OHV�
UHFRPPDQGDWLRQV� LVVXHV� GH� OD� �H� &RQIpUHQFH� LQWHUQDWLRQDOH� VXU� O¶pGXFDWLRQ� GHV�
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DGXOWHV��&RQILQWHD�9��81(6&2��+DPERXUJ��������GRQW�LO�D�pWp�TXHVWLRQ�DX�SRLQW�
�����/HV�TXHVWLRQV�G¶HQYLURQQHPHQW��GH�VDQWp�HW�GH�SRSXODWLRQ�\�RQW�pWp�LQFOXVHV�
GDQV�OHV�SULRULWpV�GH�O¶pGXFDWLRQ�GHV�DGXOWHV��8QHVFR���������'DQV�O¶$JHQGD�SRXU�
O¶DYHQLU� GpFRXODQW� GH� FHWWH� FRQIpUHQFH�� OHV� SDUWLFLSDQWV� VH� VRQW� HQJDJpV� j�
SURPRXYRLU� O¶DSWLWXGH� GH� OD� VRFLpWp� FLYLOH� j� UpSRQGUH� DX[� SUREOqPHV�
G¶HQYLURQQHPHQW�HW�GH�GpYHORSSHPHQW�HW� VD�SDUWLFLSDWLRQ�j� OD� UpVROXWLRQ�GH�FHV�
SUREOqPHV�©�HQ�VRXWHQDQW�HW�HQ�PHWWDQW�HQ�°XYUH�GHV�SURJUDPPHV�G¶pGXFDWLRQ�
GHV�DGXOWHV�DILQ�GH�GRQQHU�DX[�JHQV� OD�SRVVLELOLWp�GH�V¶LQVWUXLUH�HW�GH�GLDORJXHU�
DYHF�OHV�GpFLGHXUV�DX�VXMHW�GHV�SUREOqPHV�G¶HQYLURQQHPHQW�HW�GH�GpYHORSSHPHQW�
HW� HQ� SDUWLFXOLHU� GH� OD� QpFHVVLWp� GH� PRGLILHU� OHV� PRGHV� GH� SURGXFWLRQ� HW� GH�
FRQVRPPDWLRQ�ª� �8QHVFR�� ������� (Q� OLHQ� DYHF� FHWWH� &RQIpUHQFH�� O¶,QVWLWXW� GH�
O¶8QHVFR�SRXU�O¶pGXFDWLRQ��������S�������pQRQFH�pJDOHPHQW�TXH�©�UHOLHU�HQWUH�HX[�
OHV�SUREOqPHV�HQYLURQQHPHQWDX[�HW�VRFLDX[��UHSODFHU� OHV�SUREOqPHV�pFRORJLTXHV�
GDQV� OH� FRQWH[WH� GH� QRWUH� YLH� HW� DFWLRQ� TXRWLGLHQQH� FRQVWLWXHQW� OHV� HQMHX[�
LPSRUWDQWV� SRXU� O¶pGXFDWLRQ� HQYLURQQHPHQWDOH� GHV� DGXOWHV�ª�� TXL� HVW� G¶DLOOHXUV�
DSSUpKHQGpH�FRPPH�XQ�©�WKqPH�FHQWUDO�SRXU�O¶pGXFDWLRQ�GHV�DGXOWHV�ª��S��������
,O� HVW� pJDOHPHQW� VLJQDOp� TXH� ©�O¶XQ� GHV� JUDQGV� HQMHX[� GH� O¶pGXFDWLRQ�
HQYLURQQHPHQWDOH�GHV�DGXOWHV�HVW�GH�FRUULJHU� OD� FRQYLFWLRQ�FRXUDQWH�TXH�FH�TXL�
DGYLHQW�GH�QRWUH�HQYLURQQHPHQW�QH�UpVXOWH�SDV�GH�QRV�SURSUHV�DFWLRQV��PDLV�GH�
FHOOHV�GH�WLHUV�TXL�DJLVVHQW�DLOOHXUV�ª��,QVWLWXW�GH�O¶8QHVFR�SRXU�O¶pGXFDWLRQ��������
S��������
�
3DU� DLOOHXUV�� GLYHUVHV� pWXGHV� PRQWUHQW� TXH� OHV� DGXOWHV� DIILFKHQW� IUpTXHPPHQW�
GpVHVSRLU�� FRQIXVLRQ� HW� UpVLJQDWLRQ� DX� UHJDUG� GHV� TXHVWLRQV� HQYLURQQHPHQWDOHV�
�+LOO� HW� &ORYHU�� ������PDLV� DXVVL� GHV� SUREOpPDWLTXHV� GH� FRQVRPPDWLRQ� TXL� OHV�
FRQFHUQHQW��QRWDPPHQW�HQ�FH�TXL�D�WUDLW�DX[�FKRL[�GH�ELHQV�HW�GH�VHUYLFHV�HW�j�
OHXU� VLWXDWLRQ� pFRQRPLTXH� GH� SUpFDULWp� RX� G¶HQGHWWHPHQW�� /H� GRPDLQH�
©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�SHXW�FRQWULEXHU�j�FKDQJHU�FHWWH�VLWXDWLRQ�HQ�
IDYRULVDQW�O¶HPSRZHUPHQW�GHV�DGXOWHV�F¶HVW�j�GLUH�OH�SRXYRLU�IDLUH�OLp�j�O¶H[HUFLFH�
GH�OHXU�SOHLQH�UHVSRQVDELOLWp�SHUVRQQHOOH�HW�VRFLDOH��/HV�DGXOWHV�GHYLHQQHQW�DLQVL�
GHV� FLWR\HQV� DYHUWLV�� LQIRUPpV�� VHQVLELOLVpV�� YLJLODQWV� HW� PRELOLVpV� GDQV� GHV�
DFWLRQV�HW�GHV�SURMHWV�VRFLR�HQYLURQQHPHQWDX[�TXL�SDUWLFLSHQW�j�O¶DPpOLRUDWLRQ�GH�
OD� TXDOLWp� GH� OHXU� HQYLURQQHPHQW� HW� GH� OHXU� TXDOLWp� GH� YLH�� /H� GRPDLQH�
©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� YLVH� j� GpYHORSSHU� FKH]� O¶DGXOWH� GHV�
FRQQDLVVDQFHV��GHV�KDELOHWpV��GHV�DWWLWXGHV�HW�YDOHXUV��LQWpJUpHV�GDQV�XQ�VDYRLU�
DJLU� SHUWLQHQW�� FRKpUHQW� HW� UHVSRQVDEOH� HQ� PDWLqUH� G¶HQYLURQQHPHQW� HW� GH�
FRQVRPPDWLRQ���
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�����&RQWULEXWLRQ�GX�GRPDLQH�DX�GpYHORSSHPHQW�GH�FRPSpWHQFHV�HW�OLHQV�DYHF�OHV�GRPDLQHV�JpQpUDX[�GH�IRUPDWLRQ��
�
/¶HQYLURQQHPHQW� FRUUHVSRQG� j� WRXW� FH� TXL� QRXV� HQWRXUH� HW� DYHF� TXRL� QRXV�
LQWHUDJLVVRQV�� ©�GH� QRWUH� KDELWDW� j� OD� SODQqWH� HQ� SDVVDQW� SDU� OD� YLOOH�ª� �0RVHU��
������R��QRXV�YLYRQV�GH�SOXV�HQ�SOXV�QRPEUHX[��(Q�UDLVRQ�GH�QRV�PRGHV�GH�YLH�
FRQWHPSRUDLQV�� FHW� HQYLURQQHPHQW� HVW� pWURLWHPHQW� UHOLp� j� OD� FRQVRPPDWLRQ� GH�
ELHQV� HW� GH� VHUYLFHV�� 2U� FHWWH� GHUQLqUH� RFFXSH� XQH� SODFH� FUXFLDOH� GDQV� OH�
TXRWLGLHQ� GHV� DGXOWHV�� GDQV� OHXUV� SUpRFFXSDWLRQV� SHUVRQQHOOHV�� IDPLOLDOHV� HW�
VRFLDOHV�� HW� LO� LPSRUWH� GH� OD� UHOLHU� j� GHV� FRQVLGpUDWLRQV� G¶RUGUH� SROLWLTXH��
pFRQRPLTXH��FXOWXUHO��pWKLTXH��HQYLURQQHPHQWDO��HWF��3RXU�UHFUpHU�GHV�OLHQV�IRUWV�
DYHF� OHXU�HQYLURQQHPHQW�� LO�\�D� OLHX�SRXU� OHV�DGXOWHV�GH�FRPSUHQGUH� OHV�HQMHX[�
TXL� \� VRQW� DVVRFLpV� HQ�PDWLqUH� GH� VDQWp�� GH� ELHQ�rWUH� HW� GH� TXDOLWp� GH� YLH� HQ�
JpQpUDO��HW�GH�FRPSUHQGUH�pJDOHPHQW�OHV�HIIHWV�VRFLR�HQYLURQQHPHQWDX[�GH�OHXUV�
SURSUHV� FKRL[� GH� FRQVRPPDWLRQ�� /H� TXHVWLRQQHPHQW� VXU� O¶HQYLURQQHPHQW� SRUWH�
G¶DERUG�VXU�OH�TXRWLGLHQ�GHV�DGXOWHV�TX¶LO�V¶DJLVVH�GH�OHXU�KDELWDW��GH�OHXU�TXDUWLHU��
GH�OHXU�YLOOH��GH�OHXU�UpJLRQ��HW�GDQV�XQH�SHUVSHFWLYH�SOXV�JOREDOH��LO�V¶pODUJLW�j�OD�
SODQqWH�� FHWWH� ©�PDLVRQ� GH� YLH�ª� TX¶LOV� SDUWDJHQW� DYHF� G¶DXWUHV� rWUH� YLYDQWV��
KXPDLQV� HW� QRQ� KXPDLQV�� /¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� SHXW�
FRQVWLWXHU� XQ� FUpQHDX� GH� GpYHORSSHPHQW� GH� OD� SHUVRQQH� HQ� UHODWLRQ� DYHF� OHV�
DXWUHV� HW� VRQ�PLOLHX� GH� YLH�� HQ� SURSRVDQW� GHV� DSSUHQWLVVDJHV� VLJQLILDQWV� UHOLpV�
DX[�GLYHUVHV�H[SpULHQFHV�GH�OD�YLH�DGXOWH��/D�FRQVRPPDWLRQ�FKH]�OHV�DGXOWHV�HVW�
pJDOHPHQW� XQ� GRPDLQH� G¶DJLU� LPSRUWDQW� DX� UHJDUG� GH� OHXUV� UHVSRQVDELOLWpV�
SHUVRQQHOOHV� HW� IDPLOLDOHV� PDLV� DXVVL� DX� UHJDUG� GH� OHXU� U{OH� GH� FLWR\HQV��
/¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�YLVH�j�SURPRXYRLU�XQH�FRQVRPPDWLRQ�DYHUWLH��
YLJLODQWH��DXWRQRPH�HW�UHVSRQVDEOH�G¶XQ�SRLQW�GH�YXH�SHUVRQQHO��PDLV�DXVVL�VRFLDO�
HW�HQYLURQQHPHQWDO��
�
eWDQW� EDVp� VXU� OH� PLOLHX� GH� YLH� HW� OD� UpDOLWp� TXRWLGLHQQH� GHV� DSSUHQDQWV�� OH�
GRPDLQH� G¶DSSUHQWLVVDJH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� VH� SUrWH� ELHQ� j�
XQH�DSSURFKH�SDU�FRPSpWHQFHV�GpYHORSSpH�GDQV�XQH�SHUVSHFWLYH�PpWDFRJQLWLYH��
FRQVWUXFWLYLVWH� RX� VRFLR�FRQVWUXFWLYLVWH��� R�� O¶DGXOWH� HVW� DX� F°XU� GH� VRQ�
DSSUHQWLVVDJH��GDQV�VD�UpDOLWp�TXRWLGLHQQH���
�
/H�GRPDLQH�G¶DSSUHQWLVVDJH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�YLVH�HQ�HIIHW�j�
WUDQVIRUPHU�OH�UDSSRUW�j�O¶HQYLURQQHPHQW�HW�j�OD�FRQVRPPDWLRQ�GHV�DGXOWHV�SDU�OD�
FRQVWUXFWLRQ� GH� VDYRLUV�� GH� VDYRLU�IDLUH� HW� G¶XQ� VDYRLU�rWUH�� LQWpJUpV� GDQV� XQ�

�������������������������������������������
�� %LHQ� TXH� QRQ� H[FOXVLYH� G¶DXWUHV� SHUVSHFWLYHV� pSLVWpPRORJLTXHV�� OD� SHUVSHFWLYH� VRFLR�

FRQVWUXFWLYLVWH� WURXYH� XQH� SHUWLQHQFH� WRXWH� SDUWLFXOLqUH� HQ� PDWLqUH� G¶HQYLURQQHPHQW�� SXLVTX¶LO�
V¶DJLW� G¶XQ�PLOLHX� GH� YLH� SDUWDJp� �XQ�©�REMHW� SROLWLTXH�ª��GH� O¶RUGUH�GHV� ©�FKRVHV� SXEOLTXHV�ª���
TX¶LO�IDXW�DSSUHQGUH�j�DSSUpKHQGHU��j�DPpQDJHU�HW�j�SUpVHUYHU�HQVHPEOH��
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VDYRLU�DJLU� TXL� VH� PDQLIHVWH� GDQV� OHV� GLYHUV� U{OHV� VRFLDX[� TX¶LOV� H[HUFHQW�� /HV�
DGXOWHV� DSSUHQQHQW� j� PRELOLVHU� OHXUV� FRQQDLVVDQFHV� HW� OHXUV� KDELOHWpV� SRXU�
UpVRXGUH�GHV�SUREOqPHV�G¶HQYLURQQHPHQW�HW�GH�FRQVRPPDWLRQ�TXL�VH�SRVHQW�GDQV�
OHXU� TXRWLGLHQ�� ,OV� DSSUHQQHQW� pJDOHPHQW� j� FRQFHYRLU� HW� PHWWUH� HQ� °XYUH� GHV�
SURMHWV� G¶pFRGpYHORSSHPHQW�� G¶pFRFRQVRPPDWLRQ� RX� G¶pFRQRPLH� VROLGDLUH�� ,O�
V¶DJLW�HQ�SDUWLFXOLHU�G¶DSSUHQGUH�j�IRUPXOHU�GHV�VROXWLRQV�HW�RX�GH�FRQFHYRLU�GHV�
SODQV�G¶DFWLRQ�DSSURSULpV�j�OHXU�FRQWH[WH�HW�FRKpUHQWV�DYHF�OHXU�SURSUH�V\VWqPH�
GH�YDOHXUV��/HV�DGXOWHV�GHYLHQQHQW�DSWHV�j�O¶H[HUFLFH�G¶XQ�MXJHPHQW�FULWLTXH��j�OD�
UpIOH[LRQ� pWKLTXH� HW� j� O¶HQJDJHPHQW� GDQV� XQ� DJLU� FLWR\HQ� HW� UHVSRQVDEOH�
�LQGLYLGXHO�HW�FROOHFWLI��DX�UHJDUG�GHV�VLWXDWLRQV�GH�YLH�SHUVRQQHOOHV��IDPLOLDOHV�HW�
VRFLDOHV� UHODWLYHV� j� O¶HQYLURQQHPHQW�� j� OD� FRQVRPPDWLRQ� DLQVL� TX¶j� OHXUV�
LQWHUUHODWLRQV���
�
/HV� VLWXDWLRQV� GH� YLH� GHV� DGXOWHV� FLEOpHV� SDU� OH� GRPDLQH� ©�(QYLURQQHPHQW� HW�
FRQVRPPDWLRQ�ª�HPSUXQWHQW� DX[� TXDWUH� GRPDLQHV� JpQpUDX[� GH� IRUPDWLRQ� HW� j�
OHXUV� LQWHQWLRQV� pGXFDWLYHV�� TXL� UHQYRLHQW� HX[�PrPHV� DX[� U{OHV� VRFLDX[� GH�
O¶DGXOWH�� VRLW��� O¶DGXOWH� �� PHPEUH� G¶XQH� IDPLOOH��� O¶DGXOWH� �� FLWR\HQ� G¶XQH�
FROOHFWLYLWp���O¶DGXOWH���FRQVRPPDWHXU�GH�ELHQV��GH�VHUYLFHV�HW�GH�PpGLDV���O¶DGXOWH�
�� SURGXFWHXU�GH�ELHQV� HW� GH� VHUYLFHV��$LQVL�� O¶DGXOWH� HQ� WDQW�TXH�PHPEUH�G¶XQH�
IDPLOOH�H[HUFH�XQ�HQVHPEOH�GH�UHVSRQVDELOLWpV�YLV�j�YLV�GH�VHV�SURFKHV��HQIDQWV��
FRQMRLQWV�� SDUHQWV� HQ� FH� TXL� D� WUDLW� j� O¶pGXFDWLRQ�� O¶DOLPHQWDWLRQ�� OD� VDQWp�� OD�
JHVWLRQ�DX�TXRWLGLHQ�GH�VRQ�ORJHPHQW��GH�VHV�UHVVRXUFHV�ILQDQFLqUHV��j�O¶DFKDW�GH�
ELHQV�HW�GH�VHUYLFHV��6HV�UHVSRQVDELOLWpV�IRQW�DSSHO�j�OD�SULVH�GH�GpFLVLRQ�pFODLUpH�
HQ� IRQFWLRQ� GHV� UHVVRXUFHV� GLVSRQLEOHV� HW� j� O¶H[HUFLFH� GH� VHV� GURLWV� HW� GHYRLUV�
SHUVRQQHOV�� IDPLOLDX[�HW� FLWR\HQV�HQ� OLHQ�DYHF� OHV�TXHVWLRQV�G¶HQYLURQQHPHQW�HW�
GH�FRQVRPPDWLRQ��/¶DGXOWH�H[HUFH�XQH�DWWHQWLRQ�YLJLODQWH�HQ�FH�TXL�FRQFHUQH�OHV�
FRQVpTXHQFHV� IDPLOLDOHV�� VRFLDOHV� HW� FRPPXQDXWDLUHV� GH� VHV� FKRL[� HW� GH� VHV�
DFWLRQV�� TXH� FH� VRLW� GDQV� VHV� DFWLYLWpV� SURIHVVLRQQHOOHV�� GDQV� VHV� PRPHQWV� GH�
ORLVLUV�RX�GH�UHSRV��RX�DXWUH�VLWXDWLRQ�GH�YLH��(QILQ�� OHV�pOpPHQWV�FRQVWLWXWLIV�GX�
GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� VRQW� GH� QDWXUH� j� GpYHORSSHU� OHV�
FDSDFLWpV� GH� O¶DGXOWH� j� V¶HQJDJHU� LQGLYLGXHOOHPHQW� HW� FROOHFWLYHPHQW� GDQV� GHV�
DFWLYLWpV�FRPPXQDXWDLUHV��VRFLDOHV�HW�SURIHVVLRQQHOOHV�FRQFHUQDQW�GHV�TXHVWLRQV�
G¶HQYLURQQHPHQW� HW� GH� FRQVRPPDWLRQ� TXL� LQWHUSHOOHQW� FKDFXQ� GH� FHV� GLIIpUHQWV�
U{OHV�VRFLDX[���
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�����&RQWULEXWLRQ�GX�GRPDLQH�DX�UHKDXVVHPHQW�FXOWXUHO��DX�PDLQWLHQ�GH�OD�TXDOLWp�GH�OD�ODQJXH��DX�GpYHORSSHPHQW�GH�O¶DGXOWH�FRPPH�FLWR\HQ�HW�j�O¶LQWpJUDWLRQ�GHV�7,&��
$�� 5HKDXVVHPHQW�FXOWXUHO�
/D�FXOWXUH�G¶XQH�VRFLpWp�HW�OHV�YDOHXUV�TXL�OD�VRXV�WHQGHQW�H[HUFHQW�XQH�LQIOXHQFH�
LPSRUWDQWH�VXU�OD�UHODWLRQ�j�O¶HQYLURQQHPHQW�GHV�DGXOWHV�HW�VXU�OHV�GLYHUV�DVSHFWV�
GH�OHXU�FRQVRPPDWLRQ��/H�UDSSRUW�j�O¶HQYLURQQHPHQW��OHV�PRGHV�GH�YLH�DLQVL�TXH�
OHV�FKRL[�GH�FRQVRPPDWLRQ�VRQW�FXOWXUHOOHPHQW�PDUTXpV���OHV�FRPSRUWHPHQWV�GH�
O¶DGXOWH� SHXYHQW� rWUH� FRQVLGpUpV� VRFLDOHPHQW� GpVLUDEOHV� RX� LQDFFHSWDEOHV� HQ�
IRQFWLRQ�GHV�UHSqUHV�FXOWXUHOV�GH�UpIpUHQFH��7HO�TXH�PHQWLRQQp�SUpFpGHPPHQW��LO�
LPSRUWH�TXH�O¶DGXOWH�VRLW�FDSDEOH�GH�SUHQGUH�XQH�GLVWDQFH�UpIOH[LYH�HW�FULWLTXH�YLV�
j�YLV�GHV�VWpUpRW\SHV�HW�GHV�©�VWDQGDUGV�ª�GH�FRQVRPPDWLRQ��OH�SOXV�VRXYHQW�GH�
VXUFRQVRPPDWLRQ�� SU{QpV� SDU� OD� VRFLpWp� RX� VRQ� JURXSH� VRFLDO� GH� UpIpUHQFH�� GH�
IDoRQ�j�FODULILHU�HW�DIILFKHU�SOXV�RXYHUWHPHQW�VHV�SURSUHV�FRQYLFWLRQV��VHV�YDOHXUV��
VHV� GpVLUV� HW� VHV� DWWHQWHV�� HW� FH�� GDQV� OD� SHUVSHFWLYH� GH� FRQVWUXLUH� XQ� UDSSRUW�
SOXV� KDUPRQLHX[� DYHF� OHV� DXWUHV� HW� O¶HQYLURQQHPHQW�� /H� GRPDLQH�
©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�YLVH�O¶RXYHUWXUH�G¶HVSULW�FKH]�OHV�DGXOWHV��HQ�
SDUWLFXOLHU� HQ� FH� TXL� FRQFHUQH� OHV� DOWHUQDWLYHV� SRVVLEOHV� j� OD� IDoRQ� GH� ©�YLYUH�ª�
VRQ� HQYLURQQHPHQW� HW� GH� FRQVRPPHU�� /D� GpFRXYHUWH� GH� FHV� YRLHV� DOWHUQDWLYHV�
SHXW�VWLPXOHU�OD�FXULRVLWp�SRXU�HQ�VDYRLU�SOXV��SRXU�UHFKHUFKHU�GHV�LQIRUPDWLRQV�HW�
SRXU� SUHQGUH� FRQWDFW� DYHF� GHV� RUJDQLVPHV� RX� DVVRFLDWLRQV� VXVFHSWLEOHV� G¶RIIULU�
GHV�UHVVRXUFHV��/H�GRPDLQH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�FRQFRXUW�DLQVL�j�
OD� FRQVWUXFWLRQ� G¶XQH� FXOWXUH� SHUVRQQHOOH� GH� O¶DGXOWH�� TXL� SHXW� LQIOXHQFHU� j� VRQ�
WRXU�VRQ�HQWRXUDJH��HQ�DIILUPDQW�OHV�QRXYHDX[�PRGHV�GH�YLH�DGRSWpV��FRQWULEXDQW�
j� OD� UHPLVH� HQ� TXHVWLRQ� HW� j� OD� WUDQVIRUPDWLRQ� GH� OD� FXOWXUH� GRPLQDQWH� GH� QRV�
VRFLpWpV���
�
$YHF�O¶DYqQHPHQW�GH�OD�VRFLpWp�GH�FRQVRPPDWLRQ�PDUFKDQGH�HW�OD�PRQGLDOLVDWLRQ�
GHV�PDUFKpV��RQ�DVVLVWH�j� O¶XQLIRUPLVDWLRQ�GHV�SD\VDJHV�HW�j� O¶KRPRJpQpLVDWLRQ�
GHV�FXOWXUHV�DX�GpWULPHQW�GH�OD�GLYHUVLWp�ELRORJLTXH�HW�GH�OD�GLYHUVLWp�FXOWXUHOOH�GH�
QRWUH�PLOLHX� GH� YLH� SDUWDJp�� /HV� TXHVWLRQV� GH� GLYHUVLWp� ELRORJLTXH�� GH� GLYHUVLWp�
FXOWXUHOOH� HW� GH� SDWULPRLQH�� WDQW� pFRORJLTXH� TXH� FXOWXUHO� HW� VRFLDO�� VRQW�
LPSRUWDQWHV� DX� VHLQ� GX� GRPDLQH� G¶DSSUHQWLVVDJH� ©�(QYLURQQHPHQW� HW�
FRQVRPPDWLRQ�ª�� 'LYHUVLWp� ELRORJLTXH� HW� GLYHUVLWp� FXOWXUHOOH� VRQW� LQWLPHPHQW�
UHOLpHV��� '¶XQH� SDUW�� OHV� FXOWXUHV� VH� IRUPHQW� j� SDUWLU� GHV� FDUDFWpULVWLTXHV� GHV�
PLOLHX[�R��KDELWH�OD�SRSXODWLRQ��HW�G¶DXWUH�SDUW��OD�SRSXODWLRQ�YDORULVH�HW�SUpVHUYH�
OHV�HVSqFHV�� OHV�HVSDFHV�HW� OHV�SD\VDJHV�TXL�RQW�SRXU�HOOH�XQH�VLJQLILFDWLRQ��XQH�
YDOHXU� FXOWXUHOOH�� XQH� XWLOLWp�� &¶HVW� DLQVL� TXH� OD� FRQVHUYDWLRQ� GH� OD� GLYHUVLWp�
�������������������������������������������
�� /HV� pOpPHQWV� GH� FH� SDUDJUDSKH� UHODWLIV� j� OD� GLYHUVLWp� ©�ELRFXOWXUHOOH�ª� VRQW� WLUpV� GH� 6DXYp� HW�

%UXQHOOH����������
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ELRORJLTXH� UHQIRUFH� OD� GLYHUVLWp� FXOWXUHOOH� HW� TX¶LQYHUVHPHQW�� OD� SURWHFWLRQ� GH� OD�
GLYHUVLWp� FXOWXUHOOH� FRQWULEXH� j� PDLQWHQLU� OD� GLYHUVLWp� ELRORJLTXH�� /¶pGXFDWLRQ�
UHODWLYH�j�O¶HQYLURQQHPHQW�HW�O¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�UHFRQQDLVVHQW�
WRXWHV�GHX[� O¶LPSRUWDQFH�GH� O¶RXYHUWXUH�DX[�DXWUHV� FXOWXUHV��(OOHV� UHFRQQDLVVHQW�
pJDOHPHQW�O¶LPSRUWDQFH�G¶DERUGHU�OH�SDWULPRLQH�TXpEpFRLV��pFRORJLTXH��FXOWXUHO�HW�
VRFLDO�� GDQV� WRXWH� VD� SOXUDOLWp�� 8QH� WHOOH� GLYHUVLWp� HVW� DSSUpKHQGpH� FRPPH�XQH�
ULFKHVVH�HW�XQH�VRXUFH�G¶LQVSLUDWLRQ�DILQ�GH�UH�FRQVWUXLUH�QRWUH�UDSSRUW�DX[�DXWUHV�
HW� j� O¶HQYLURQQHPHQW�� /H� GRPDLQH� G¶DSSUHQWLVVDJH� ©�(QYLURQQHPHQW� HW�
FRQVRPPDWLRQ�ª� SRUWH� DLQVL� XQ� SRWHQWLHO� IRUW� LQWpUHVVDQW� GH� UHKDXVVHPHQW�
FXOWXUHO��

%�� 0DLQWLHQ�GH�OD�TXDOLWp�GH�OD�ODQJXH�
'DQV�OH�GRPDLQH�G¶DSSUHQWLVVDJH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª��OD�ODQJXH�
HW� OHV� FDSDFLWpV� GH� FRPPXQLFDWLRQ� VRQW� QpFHVVDLUHPHQW� LQWHUSHOOpHV�� SRXU� OD�
OHFWXUH�G¶LQIRUPDWLRQV�GDQV�OHV�PpGLDV�RX�OH�GpFRGDJH�GHV�pWLTXHWWHV�GH�SURGXLWV�
SDU� H[HPSOH�� RX� HQFRUH� SRXU� OD� FRPPXQLFDWLRQ� pFULWH� RX� YHUEDOH� GH�
SUpRFFXSDWLRQV�UHODWLYHV�j�O¶HQYLURQQHPHQW�HW�j�OD�FRQVRPPDWLRQ�DYHF�VHV�SDLUV��
VD�IDPLOOH��VD�FRPPXQDXWp��HWF��9LD�OHV�SURJUDPPHV�FRQVWLWXWLIV�GH�FH�GRPDLQH��
O¶DGXOWH� H[SORUH� pJDOHPHQW� OH� YRFDEXODLUH� HW� OD� WHUPLQRORJLH� GHV� GRPDLQHV� GH�
O¶HQYLURQQHPHQW� HW� GH� OD� FRQVRPPDWLRQ�� FH� TXL� FRQWULEXH� j� XQH� FHUWDLQH�
DOSKDEpWLVDWLRQ� HQYLURQQHPHQWDOH� HW� pFRQRPLTXH�� /¶DGXOWH� HVW� DORUV� DSWH� j�
UpLQYHVWLU� FHV� DFTXLV� GDQV� G¶DXWUHV� VLWXDWLRQV� R�� LO� DXUD� j� GpFU\SWHU� GHV�
LQIRUPDWLRQV�HQ�PDWLqUH�G¶HQYLURQQHPHQW�HW�GH�FRQVRPPDWLRQ�HW�j�pFKDQJHU�VXU�
FHOOHV�FL�� HQ� LQWpJUDQW� XQH� GLPHQVLRQ� UpIOH[LYH� j� VRQ� SURSUH� GLVFRXUV� HW� XQH�
FDSDFLWp�G¶DQDO\VH�FULWLTXH�GHV�PHVVDJHV� UHoXV��(Q�PDWLqUH�G¶HQYLURQQHPHQW�HW�
GH� FRQVRPPDWLRQ�� O¶DGXOWH� HVW� DSSHOp� j� YLYUH� GHV� VLWXDWLRQV� R�� LO� GRLW� GpIHQGUH�
VHV� LGpHV�� pFRXWHU�� LQWHUSUpWHU�� GLVFXWHU�� QpJRFLHU�� FRQYDLQFUH��� LO� LPSRUWH� GH�
GpYHORSSHU� GHV� FRPSpWHQFHV� OLQJXLVWLTXHV� SRXU� DSSX\HU� FHV� FRPSpWHQFHV�
GLDORJLTXHV���

&�� 'pYHORSSHPHQW�GH�O¶DGXOWH�FRPPH�FLWR\HQ�
/¶HQYLURQQHPHQW� HVW� XQ� ©�REMHW� SROLWLTXH�ª�� TXL� IDLW� DSSHO� j� O¶H[HUFLFH� G¶XQH�
pFRFLWR\HQQHWp��IRQGpH�VXU�O¶H[HUFLFH�G¶XQH�GpPRFUDWLH�SDUWLFLSDWLYH��/H�GRPDLQH�
G¶DSSUHQWLVVDJH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª�� GH� SDU� VD� QDWXUH�� D� OH�
SRWHQWLHO� GH� FRQWULEXHU� DX� GpYHORSSHPHQW� G¶XQH� WHOOH� pFRFLWR\HQQHWp�� TXL� WLHQW�
FRPSWH� GX� UpVHDX� GHV� UHODWLRQV� VRFLR�HQYLURQQHPHQWDOHV�� /HV� SURJUDPPHV�
G¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�HW�G¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�
VWLPXOHQW�XQ�VHQWLPHQW�G¶DSSDUWHQDQFH�DX�PLOLHX�HW�XQH�UHFRQVWUXFWLRQ�GHV�OLHQV�
VRFLDX[�� FRQWULEXDQW� DLQVL� j� XQH� SOXV� JUDQGH� FRKpVLRQ� VRFLDOH�� GH� QDWXUH� j�
SUpYHQLU�HW�UHPpGLHU�j�OD�GpJUDGDWLRQ�GX�WLVVX�VRFLDO�HW�GX�SDWULPRLQH�pFRORJLTXH��
6HORQ� 5RHVFK� �������� O¶pFRFLWR\HQQHWp� VH� EDVH� VXU� OD� UHFRQQDLVVDQFH� GHV�
UHVSRQVDELOLWpV�GH�O¶rWUH�KXPDLQ�HQYHUV�VRQ�PLOLHX�HW�SHXW�rWUH�H[SORUpH�j�WUDYHUV�
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GHX[�SRVWXUHV�GH�O¶LQGLYLGX���FHOOH�G¶XQ�FLWR\HQ�HW�FHOOH�G¶XQ�FRQVRPPDWHXU��WRXV�
GHX[� DYHUWLV�� YLJLODQWV� HW� PRELOLVpV�� (Q� HIIHW�� OH� GRPDLQH� ©�(QYLURQQHPHQW� HW�
FRQVRPPDWLRQ�ª� VLWXH� O¶DGXOWH� GDQV� VHV� UHODWLRQV� G¶LQWHUGpSHQGDQFH� j�
O¶HQYLURQQHPHQW� HW� FODULILH� OHV� UHODWLRQV� HQWUH� HQYLURQQHPHQW�� FRQVRPPDWLRQ� HW�
FKRL[� GH� VRFLpWp�� ,O� IRUJH� VRQ� LGHQWLWp�� DX� F°XU� GHV� UHODWLRQV� G¶DOWpULWp� �DYHF�
O¶DXWUH�KXPDLQ�HW�O¶DXWUH�TX¶KXPDLQ����VRQ�DXWRQRPLH�QH�VH�GpILQLW�WRXWHIRLV�TXH�
GDQV� OH� FDGUH� G¶XQ� UpVHDX� GH� UHODWLRQV� FRPSOH[HV� TXL� OH� UHOLH� DX[� DXWUHV�� j� OD�
VRFLpWp��j�O¶HQYLURQQHPHQW��

'�� ,QWpJUDWLRQ�GHV�7,&�
3XLVTXH� OHV� SURJUDPPHV� GX� GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª�
LQYLWHQW�OHV�DSSUHQDQWV�DGXOWHV�j�UHFKHUFKHU�GHV�LQIRUPDWLRQV�j�SDUWLU�GH�VRXUFHV�
YDULpHV�� j� UHOHYHU� GHV� REVHUYDWLRQV�� j� FROOLJHU� HW� WUDLWHU� OHV� LQIRUPDWLRQV�
UHFXHLOOLHV��j�VH�SRVLWLRQQHU�GH�IDoRQ�UpIOH[LYH��FULWLTXH�HW�pWKLTXH��j�HIIHFWXHU�GHV�
FDOFXOV� ILQDQFLHUV�� j� pFKDQJHU� GHV� LQIRUPDWLRQV� HW� GHV� SULVHV� GH� SRVLWLRQ�� j�
FRPPXQLTXHU�DYHF�XQH�SOXUDOLWp�GH�SHUVRQQHV�HW�G¶RUJDQLVPHV��HWF��� O¶XWLOLVDWLRQ�
GHV�RXWLOV�LQIRUPDWLTXHV�GRLW�rWUH�YDORULVpH��/HV�DGXOWHV�GRLYHQW�H[SORUHU�OHV�7,&�
HW�DSSUHQGUH�j�XWLOLVHU�OHV�RXWLOV�SOXV�FRXUDQWV���OH�FRXUULHU�pOHFWURQLTXH��OH�:HE��
OHV� EDVHV� GH� GRQQpV�� GHV� ORJLFLHOV� GH� WUDLWHPHQWV� GH� WH[WH�� GH� GHVVLQV�� GH�
JUDSKLTXHV��GH�FDOFXO��HWF��'DQV�XQH�VRFLpWp�GH�O¶LQIRUPDWLRQ��O¶XWLOLVDWLRQ�GH�WHOV�
RXWLOV� GHYLHQW� LQFRQWRXUQDEOH�� HQ� SDUWLFXOLHU� SRXU� TXH� O¶DGXOWH� SXLVVH�
FRPPXQLTXHU� DLVpPHQW� DYHF� VHV� SDLUV� HW� DYHF� G¶DXWUHV� JURXSHV� G¶LQWpUrWV� HW�
G¶pFKDQJHV��SRXYDQW�rWUH�j�FDUDFWqUH� LQWHUQDWLRQDO��HQ�OLHQ�SDU�H[HPSOH�DYHF� OH�
PRXYHPHQW� DOWHUPRQGLDOLVWH��� RX� HQFRUH� TX¶LO� SXLVVH� GLVSRVHU� G¶LQIRUPDWLRQV� j�
MRXU�� /¶DSSULYRLVHPHQW� GHV� 7,&� HVW� pJDOHPHQW� LPSRUWDQWH� SRXU� O¶DGXOWH� GDQV� OH�
FDGUH�GH�VD�UHFKHUFKH�G¶HPSORL�HW�GX�GpYHORSSHPHQW�GH�VRQ�HPSOR\DELOLWp��
�
3DU�DLOOHXUV��LO�FRQYLHQW�GH�VRXOLJQHU�TXH�O¶RPQLSUpVHQFH�GHV�PpGLDV�GH�PDVVH�HW�
GHV� 7,&�� HW� DXVVL� OD�PRQWpH� GX� FRPPHUFH� pOHFWURQLTXH��PXOWLSOLDQW� HW� UHQGDQW�
DFFHVVLEOHV� GHV� LQIRUPDWLRQV� YDULpHV� HW� RXYUDQW� OD� YRLH� j� GHV� VROOLFLWDWLRQV�
GLYHUVHV�� RQW� XQH� LQIOXHQFH� VXU� OHV� VDYRLUV�� OHV� SHUFHSWLRQV�� OHV� YDOHXUV� HW� OHV�
SUDWLTXHV� GH� O¶DGXOWH� YLV�j�YLV� GHV� TXHVWLRQV� G¶HQYLURQQHPHQW� HW� GH�
FRQVRPPDWLRQ��'¶XQH�SDUW��VH�SRVH�OD�TXHVWLRQ�GH�OD�ILDELOLWp�GH�FHV�LQIRUPDWLRQV��
GH�OHXU�TXDOLWp�HW�GH�OHXU�FRQILGHQWLDOLWp��V¶LO�\�D�OLHX���'¶DXWUH�SDUW��HQ�YpKLFXODQW�
GHV� LPDJHV� SUpFRQoXHV� RX� FKDUJpHV� LGpRORJLTXHPHQW�� WpPRLJQDQW� G¶XQH�
PRQRFXOWXUH� GRPLQDQWH�� OHV� PpGLDV� LQIOXHQFHQW� HW� FRQWULEXHQW� j� IDoRQQHU� QRQ�
VHXOHPHQW� OD� SHUFHSWLRQ� GHV� VLWXDWLRQV� VRFLR�HQYLURQQHPHQWDOHV�� LQFOXDQW� FHOOHV�
UHOLpHV�DX[�FKRL[�GH�FRQVRPPDWLRQ��PDLV�VXJJqUHQW�DXVVL�FHUWDLQV�©�VWDQGDUGV�ª�
VRFLDX[��/H�GLVFRXUV�QpR�OLEpUDO�pFRQRPLVWH�GRPLQDQW��GH�PrPH�TXH�OH�GLVFRXUV�
SXEOLFLWDLUH�TXL�HQ�GpFRXOH��RQW�WHQGDQFH�j�VWLPXOHU� OD�VXUFRQVRPPDWLRQ�RX�XQH�
FRQVRPPDWLRQ� QRQ� pFRORJLTXH� HW� QRQ� pTXLWDEOH�� /¶H[SORUDWLRQ� JXLGpH� RX�
DFFRPSDJQpH�GH�GLIIpUHQWV�PpGLDV�HW�GHV�7,&�HQ�PDWLqUH�G¶HQYLURQQHPHQW�HW�GH�
FRQVRPPDWLRQ�GHYUDLW�SHUPHWWUH�j�O¶DGXOWH�GH�GpYHORSSHU�XQH�SHQVpH�UpIOH[LYH�HW�
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FULWLTXH�VXU�OD�SODFH�TXH�FHX[�FL�RFFXSHQW�GDQV�VD�YLH�TXRWLGLHQQH��GDQV�FHOOH�GH�
VD�IDPLOOH��GH�VD�FRPPXQDXWp��GH�VRQ�JURXSH�VRFLDO�G¶DSSDUWHQDQFH��
�
8Q� FHUWDLQ� GHJUp� GH� PDvWULVH� GHV� 7,&� HW� XQH� DSSURFKH� FULWLTXH� GHV� HQMHX[�
DVVRFLpV� j� FHV� WHFKQRORJLHV� FRQWULEXHQW� DLQVL� DX� GpYHORSSHPHQW� SHUVRQQHO� �HW�
pYHQWXHOOHPHQW�� SURIHVVLRQQHO�� GH� O¶DGXOWH�� &HOD� IDYRULVH� OD� UHFKHUFKH�
G¶LQIRUPDWLRQV� UpSRQGDQW� j� GHV� TXHVWLRQV� DFWXHOOHV� PDLV� DXVVL� FHOD� SHXW�
FRQWULEXHU�j�OD�IRUPDWLRQ�FRQWLQXH��WRXW�DX�ORQJ�GH�OD�YLH��GDQV�OD�SHUVSHFWLYH�GH�
IDLUH�GHV�FKRL[�pFODLUpV�HQ�PDWLqUH�G¶HQYLURQQHPHQW�HW�GH�FRQVRPPDWLRQ��/¶DFFqV�
DX[�UHVVRXUFHV�GHV�7,&�SHXW�DLGHU�j�DSSX\HU�HW�j�DIILUPHU�FODLUHPHQW�VHV�RSWLRQV�
SHUVRQQHOOHV� HW� FROOHFWLYHV�� HW� j� OHV� FRPPXQLTXHU� HIILFDFHPHQW�� 8QH� DSSURFKH�
FULWLTXH�GHV�DYDQWDJHV�HW� OLPLWHV�G¶XQH� WHOOH� WHFKQRORJLH�SHUPHW�HQILQ�G¶HQ� IDLUH�
XQH�XWLOLVDWLRQ�MXGLFLHXVH��
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���2EMHFWLIV�JpQpUDX[�
�
(Q�FRKpUHQFH�DYHF�OHV�ILQDOLWpV�HW�OHV�EXWV�GH�OD�IRUPDWLRQ�JpQpUDOH�GH�EDVH�GHV�
DGXOWHV�� PDLV� DXVVL� HQ� OLHQ� DYHF� OHV� DSSRUWV� VSpFLILTXHV� GX� GRPDLQH�
©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª�j� FHWWH� IRUPDWLRQ� �YRLU� OHV� VHFWLRQV����� HW�
���� GH� FH� GRFXPHQW��� FHWWH� VHFWLRQ� SUpFLVH� GHX[� QLYHDX[� G¶REMHFWLIV�
FRUUHVSRQGDQWV��� OHV� REMHFWLIV� JpQpUDX[� GX� GRPDLQH� G¶DSSUHQWLVVDJH�
©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� HW� OHV� REMHFWLIV� JpQpUDX[� GHV� GHX[�
SURJUDPPHV�G¶pWXGHV�GX�GRPDLQH���

�����2EMHFWLIV�GX�GRPDLQH�G¶DSSUHQWLVVDJH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�
�
/H� GRPDLQH� G¶DSSUHQWLVVDJH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� SDU� OHV�
UHVVRXUFHV�TX¶LO�PRELOLVH��YLVH�O¶DWWHLQWH�SRXU�O¶DGXOWH�GHV�GHX[�REMHFWLIV�JpQpUDX[�
VXLYDQWV���
�

• &ODULILHU�VD�UHODWLRQ�j�O¶HQYLURQQHPHQW�HW�VHV�FKRL[�GH�FRQVRPPDWLRQ�GDQV�
XQH� SHUVSHFWLYH� UpIOH[LYH�� FULWLTXH� HW� pWKLTXH�� HQ� OHV� VLWXDQW� GDQV� OH�
FRQWH[WH� GH� VRQ� JURXSH� VRFLDO� G¶DSSDUWHQDQFH� HW� HQ� OHV� FRQIURQWDQW� j�
G¶DXWUHV�IDoRQV�G¶rWUH�HW�G¶DJLU��

• 'pYHORSSHU�GHV�FRQQDLVVDQFHV��GHV�KDELOHWpV��GHV�DWWLWXGHV�HW�GHV�YDOHXUV�
TXL� IDYRULVHQW� O¶H[HUFLFH� G¶XQH� pFRFLWR\HQQHWp�� VH� WUDGXLVDQW� SDU� XQ� DJLU�
YLJLODQW��DXWRQRPH�HW�UHVSRQVDEOH�DLQVL�TXH�SDU�XQH�SDUWLFLSDWLRQ�DFWLYH�j�
OD� YLH� GH� VD� FRPPXQDXWp�� SRXU� O¶DPpOLRUDWLRQ� GH� VRQ� UDSSRUW� j�
O¶HQYLURQQHPHQW�HW�j�OD�FRQVRPPDWLRQ��

�����2EMHFWLIV�GHV�SURJUDPPHV�G¶pWXGHV�
�
&HWWH� VHFWLRQ� SUpVHQWH� OHV� REMHFWLIV� JpQpUDX[� GH� FKDFXQ� GHV� GHX[� SURJUDPPHV�
G¶pWXGHV� FRQVWLWXWLIV� GX� GRPDLQH� G¶DSSUHQWLVVDJH� ©�(QYLURQQHPHQW� HW�
FRQVRPPDWLRQ�ª� TXL� FRXYUHQW� OHV� FKDPSV� GH� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW�HW�GH�O¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ���
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$�� /HV�REMHFWLIV�GX�3URJUDPPH�G¶eGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�
9RLFL� OHV� GHX[� SULQFLSDX[� REMHFWLIV� G¶DSSUHQWLVVDJH� GH� O¶DGXOWH� HQ� eGXFDWLRQ�
UHODWLYH�j�O¶HQYLURQQHPHQW���
�

• &RPSUHQGUH� VHV� UHODWLRQV� G¶DSSDUWHQDQFH� HW� G¶LQWHUGpSHQGDQFH� j�
O¶HQYLURQQHPHQW�DILQ�GH�PLHX[�VH�VLWXHU�GDQV�OH�UpVHDX�GHV�rWUHV�YLYDQWV��
GH�VDLVLU�O¶LQIOXHQFH�GHV�FRQGLWLRQV�GX�PLOLHX�VXU�VRQ�ELHQ�rWUH�HW�FHOXL�GH�
VD� FROOHFWLYLWp�� HW� GH� FODULILHU� OHV� OLHQV� pWURLWV� HQWUH� VHV� SUDWLTXHV� GH� YLH�
TXRWLGLHQQH�HW�OHV�WUDQVIRUPDWLRQV�GH�O¶HQYLURQQHPHQW�ORFDO�HW�JOREDO��

• $FTXpULU� XQH� H[SpULHQFH� FULWLTXH� GH� SDUWLFLSDWLRQ� pFRFLWR\HQQH��
LQGLYLGXHOOH�HW�FROOHFWLYH��j�GHV�SURMHWV�G¶DPpOLRUDWLRQ�GH�VRQ�PLOLHX�GH�YLH�
HW�GH�OD�TXDOLWp�GH�O¶HQYLURQQHPHQW�ORFDO�HW�JOREDO��

%�� /HV�REMHFWLIV�GX�3URJUDPPH�G¶eGXFDWLRQ�j�OD�FRQVRPPDWLRQ�
9RLFL�OHV�GHX[�SULQFLSDX[�REMHFWLIV�G¶DSSUHQWLVVDJH�GH�O¶DGXOWH�HQ�eGXFDWLRQ�j�OD�
FRQVRPPDWLRQ���
�

• ,QWHUSUpWHU� VHV� SUDWLTXHV� GH� FRQVRPPDWLRQ� j� OD� OXPLqUH� GH� O¶DQDO\VH�
UpIOH[LYH�HW�FULWLTXH�GH�OD�©�VRFLpWp�GH�FRQVRPPDWLRQ�ª��HW�GHV�DOWHUQDWLYHV�
SRVVLEOHV��FODULILDQW�OHV� OLHQV�pWURLWV�HQWUH�OD�FRQVRPPDWLRQ�� OD�SURGXFWLRQ�
GH�ELHQV�HW�VHUYLFHV�� O¶HQYLURQQHPHQW�HW� OHV�UDSSRUWV�KXPDLQV�DX�VHLQ�GH�
JURXSHV�VRFLDX[�HW�GHV�VRFLpWpV�FRPPH�HQWUH�FHV�GHUQLHUV��

• $GRSWHU�GHV�SUDWLTXHV�GH�FRQVRPPDWLRQ�UHVSRQVDEOHV�HW�FRKpUHQWHV�DYHF�
VHV� EHVRLQV� UpHOV� HW� DYHF� VRQ� SRXYRLU� G¶DFKDW�� GDQV� OH� UHVSHFW� GH� VHV�
GURLWV� HW� GHYRLUV� GH� FRQVRPPDWHXU� HW� GH� FLWR\HQ�� SRXU� XQH� VRFLpWp� SOXV�
MXVWH��SOXV�VROLGDLUH��SOXV�pTXLWDEOH�HW�SOXV�pFRORJLTXH��

�����2EMHFWLIV�GH�OD�IRUPDWLRQ�FRPPXQH�HW�GH�OD�IRUPDWLRQ�GLYHUVLILpH�
�
$ILQ�GH�GLVWLQJXHU�OHV�REMHFWLIV�SURSUHV�j�OD�IRUPDWLRQ�FRPPXQH��GH�FHX[�SURSUHV�
j�OD�IRUPDWLRQ�GLYHUVLILpH��TXDWUH�FULWqUHV�GH�GLIIpUHQFLDWLRQ�RQW�pWp�IRUPXOpV���
�

• /D� UHODWLRQ� GH� SOXV� RX� PRLQV� JUDQGH� SUR[LPLWp� GH� O¶DGXOWH� SDU�
UDSSRUW� DX[� TXHVWLRQV� G¶HQYLURQQHPHQW� HW� GH� FRQVRPPDWLRQ�� (Q�
HIIHW�� FHV� GHUQLqUHV� SHXYHQW� rWUH� DERUGpHV� HQ� UpIpUHQFH� DX� GRPLFLOH� GH�
O¶DGXOWH��PDLV� DXVVL� HQ� UpIpUHQFH� j� VRQ� TXDUWLHU�� j� VD�PXQLFLSDOLWp�� j� VD�
SURYLQFH��HW�FH�MXVTX¶j� O¶pFKHOOH�SODQpWDLUH��/D�SUR[LPLWp�RX�O¶pORLJQHPHQW�
GHV�SUREOpPDWLTXHV�G¶HQYLURQQHPHQW�HW�GH�FRQVRPPDWLRQ�RQW�XQ� LPSDFW�
VXU�OD�PDQLqUH�GH�OHV�HQYLVDJHU�HW�GH�OHV�WUDLWHU��
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�
• /H� QLYHDX� GH� FRPSOH[LWp� GHV� TXHVWLRQV� G¶HQYLURQQHPHQW� HW� GH�

FRQVRPPDWLRQ�DERUGpHV��GH�OHXUV�HQMHX[�UHODWLIV�DX[�VLWXDWLRQV�GH�
YLH� GH� O¶DGXOWH�� ,O� V¶DJLW� G¶pWDEOLU� XQ� JUDGLHQW� SURJUHVVLI� GH�PRQWpH� HQ�
FRPSOH[LWp� GHV� TXHVWLRQV� PDLV� DXVVL� GHV� SURMHWV� TXL� SHXYHQW� rWUH�
GpYHORSSpV�� GH� PDQLqUH� j� LQVFULUH� O¶DSSUHQWLVVDJH� GH� O¶DGXOWH� GDQV� XQH�
VRUWH�GH�©�SpGDJRJLH�GX� VXFFqV�ª�� VRLW� XQH�GpPDUFKH� UpDOLVWH� DX� UHJDUG�
GH�VHV�FDSDFLWpV�G¶DWWHLQGUH�VHV�REMHFWLIV��RX�SRXU� OH�PRLQV��GH�PHWWUH�j�
SURILW�VRQ�H[SpULHQFH��

• /¶LPSOLFDWLRQ� GH� O¶DGXOWH� GDQV� OHV� VLWXDWLRQV� G¶DSSUHQWLVVDJH�� HQ�
OLHQ�DYHF� OHV� VLWXDWLRQV�GH�YLH� UpHOOH�� /H�QLYHDX�G¶HQJDJHPHQW�GHYUD�
IDLUH�O¶REMHW�G¶XQH�JUDGDWLRQ�SURJUHVVLYH�HQWUH�OD�IRUPDWLRQ�FRPPXQH�HW�OD�
IRUPDWLRQ� GLYHUVLILpH�� HQ� WHUPH� GH� GLIILFXOWpV� GHV� SUREOpPDWLTXHV�
DSSUpKHQGpHV�HW�GHV�DFWLRQV�HQWUHSULVHV��

• /D�SULVH�HQ�FRPSWH�GHV�TXDWUH�GRPDLQHV�JpQpUDX[�GH�IRUPDWLRQ��,O�
LPSRUWH�TXH� OHV�TXDWUH�GRPDLQHV�JpQpUDX[�GH� IRUPDWLRQ��R�� O¶DGXOWH�HVW�
VXFFHVVLYHPHQW�PHPEUH�G¶XQH�IDPLOOH��SURGXFWHXU�GH�ELHQV�HW�GH�VHUYLFHV��
FRQVRPPDWHXU� GH� ELHQV�� GH� VHUYLFHV� HW� GH� PpGLDV�� HW� FLWR\HQ� G¶XQH�
FROOHFWLYLWp� HW� GX�PRQGH�� VRLHQW� WRXV� H[SORUpV� DX� FRXUV� GH� OD� IRUPDWLRQ�
FRPPXQH�� &HV� GRPDLQHV� JpQpUDX[� GH� IRUPDWLRQ� VHURQW� DSSURIRQGLV� HQ�
IRUPDWLRQ� GLYHUVLILpH�� HQ� PHWWDQW� GDYDQWDJH� O¶DFFHQW� VXU� OH� GRPDLQH�
JpQpUDO� GH� IRUPDWLRQ� R�� O¶DGXOWH� HVW� FLWR\HQ� G¶XQH� FROOHFWLYLWp� HW� GX�
PRQGH��/D�SHUVSHFWLYH�LQWHUQDWLRQDOH��SOXV�FRPSOH[H��HVW�GRQF�GDYDQWDJH�
DERUGpH�HQ�IRUPDWLRQ�GLYHUVLILpH��

�
,O� LPSRUWH� GH� VRXOLJQHU� WRXWHIRLV� OHV� ELDLV� SRVVLEOHV� G¶XQ� WHO� GpFRXSDJH�� /HV�
IURQWLqUHV�pWDEOLHV�HQWUH�OHV�TXHVWLRQV�WUDLWpHV��G¶XQH�SDUW�HQ�IRUPDWLRQ�FRQWLQXH�
HW�G¶DXWUH�SDUW�HQ�IRUPDWLRQ�GLYHUVLILpH��QH�VRQW�SDV�pWDQFKHV��,O�QH�V¶DJLW�SDV�GH�
GpYHORSSHU�XQH�YLVLRQ�PRUFHOpH��FORLVRQQpH�GHV�TXHVWLRQV�G¶HQYLURQQHPHQW�HW�GH�
FRQVRPPDWLRQ� PDLV� ELHQ� GH� PHWWUH� HQ� pYLGHQFH� OHV� PXOWLSOHV� UHODWLRQV�
G¶LQWHUGpSHQGDQFH�� 8Q� H[HPSOH� j� FH� VXMHW� HVW� OD� QpFHVVLWp� G¶pWDEOLU�� GqV� OD�
IRUPDWLRQ�FRPPXQH��GHV�OLHQV�HQWUH�OHV�TXHVWLRQV�G¶HQYLURQQHPHQW�G¶RUGUH�ORFDO�
HW�G¶RUGUH�JOREDO��HQWUH� OHV�FKRL[�GH�FRQVRPPDWLRQ�LFL�HW� OHV�UpDOLWpV�DLOOHXUV��HW�
HQWUH�OHV�TXHVWLRQV�G¶HQYLURQQHPHQW�HW�FHOOHV�TXL�RQW�WUDLW�j�OD�FRQVRPPDWLRQ��

$�� )RUPDWLRQ�FRPPXQH�
/D�IRUPDWLRQ�FRPPXQH�V¶DWWDFKH�j�H[SORUHU�OHV�TXHVWLRQV�G¶HQYLURQQHPHQW�HW�GH�
FRQVRPPDWLRQ�DX[�pFKHOOHV�ORFDOH�HW�UpJLRQDOH��LQYLWDQW�O¶DGXOWH�j�FDUDFWpULVHU�HW�
j�FRPSUHQGUH�VD� UHODWLRQ�j� O¶HQYLURQQHPHQW�HW�VHV�SUDWLTXHV�GH�FRQVRPPDWLRQ��
/D� IRUPDWLRQ� FRPPXQH� FRQWULEXH� DX� GpYHORSSHPHQW� FKH]� O¶DGXOWH� GH�
FRPSpWHQFHV�GH�W\SH�SRO\YDOHQWHV�HW�VRFLDOHV�HQ�PDWLqUH�G¶HQYLURQQHPHQW�HW�GH�
FRQVRPPDWLRQ�� TXL� VH� PDQLIHVWHQW� GDQV� XQ� DJLU� UHVSRQVDEOH� HW� DXWRQRPH�� j�
WUDYHUV�GHV�FRQGXLWHV�HW�GHV�SHWLWV�SURMHWV�VLJQLILDQWV�DX�UHJDUG�GH�VHV�SULQFLSDX[�
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U{OHV�VRFLDX[��5HFRXUDQW�j�XQH�©�SpGDJRJLH�GX�VXFFqV�ª���LO�V¶DJLW�G¶LPSXOVHU�FKH]�
O¶DGXOWH� XQH� PRWLYDWLRQ� j� SDUWLFLSHU� HW� j� V¶HQJDJHU� GDQV� GHV� SUDWLTXHV�
pFRFLWR\HQQHV�HW�pFRFRQVRPPDWULFHV��SRXU�VRL��VRQ�pSDQRXLVVHPHQW�SHUVRQQHO���
SRXU� VD� IDPLOOH�PDLV� DXVVL� SOXV� ODUJHPHQW�SRXU� VD� FROOHFWLYLWp�GDQV� OH� FDGUH�GH�
VRQ� PLOLHX� GH� YLH�� GH� VRQ� TXDUWLHU�� GH� VD� PXQLFLSDOLWp�� YRLUH� PrPH� GH� VD�
SURYLQFH�� WRXW� HQ� pODUJLVVDQW� SURJUHVVLYHPHQW� VD� FRQVFLHQFH� GHV� OLHQV� TXL�
H[LVWHQW�HQWUH�OH�ORFDO�HW�OH�JOREDO��

%�� )RUPDWLRQ�GLYHUVLILpH�
/D� IRUPDWLRQ� GLYHUVLILpH� SURSRVH� j� OD� IRLV� XQ� DSSURIRQGLVVHPHQW� HW� XQ�
pODUJLVVHPHQW� GHV� SUREOpPDWLTXHV� G¶HQYLURQQHPHQW� HW� GH� FRQVRPPDWLRQ�
H[SORUpHV� HQ� IRUPDWLRQ� FRPPXQH�� ,O� V¶DJLW� DLQVL� GH� SUpFLVHU� GDYDQWDJH� OHV�
FDUDFWpULVWLTXHV�GH�OD�UHODWLRQ�GH�O¶DGXOWH�j�O¶HQYLURQQHPHQW�HW�j�OD�FRQVRPPDWLRQ�
HW�GH�FRQVROLGHU�VHV�DFTXLV�HQ�FHV�GRPDLQHV��,O�V¶DJLW�pJDOHPHQW�G¶H[SORUHU�SOXV�j�
IRQG�OHV�XQLYHUV�GH�O¶HQYLURQQHPHQW�HW�GH�OD�FRQVRPPDWLRQ��HW�GH�SRXUVXLYUH�OD�
UHFKHUFKH�HW�O¶DGRSWLRQ�GH�FRQGXLWHV�HW�GH�SUDWLTXHV�UHVSRQVDEOHV�HW�DXWRQRPHV�
GDQV�FHV�GRPDLQHV��/D�FRPSOH[LWp�GHV�SURMHWV�HW�GHV�DFWLRQV�LQLWLpHV�HQ�IRUPDWLRQ�
GLYHUVLILpH�HVW�SOXV�JUDQGH���OHV�GLPHQVLRQV�pWKLTXHV��pFRQRPLTXHV��SROLWLTXHV�HW�
FXOWXUHOOHV�VRQW�H[SORUpHV�SOXV�j�IRQG���OHV�SUREOpPDWLTXHV�HW�OHV�SURMHWV�SHXYHQW�
rWUH� HQYLVDJpV� GDQV� XQH� SHUVSHFWLYH� LQWHUFXOWXUHOOH� HW� LQWHUQDWLRQDOH��� XQH�
LQLWLDWLRQ�DX[�TXHVWLRQV�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH�SHXW�rWUH�SURSRVpH��,O�V¶DJLW�
DXVVL� GH�SURSRVHU� j� O¶DGXOWH�GHV�SLVWHV�G¶RULHQWDWLRQ�SRXU�SODQLILHU� VD� IRUPDWLRQ�
XOWpULHXUH� RX� SRXU� OH� FKRL[� GH� GRPDLQHV� G¶HPSORL�� (Q� FRQWULEXDQW� DX�
GpYHORSSHPHQW� GH� FHQWUHV� G¶LQWpUrW� UHODWLIV� DX[� VFLHQFHV� RX� j� OD� JHVWLRQ� GH�
O¶HQYLURQQHPHQW��� DX[� GLIIpUHQWHV� VSKqUHV� GH� O¶pFRQRPLH�� GH� OD� ILQDQFH� HW� GH� OD�
FRQVRPPDWLRQ�� OD� IRUPDWLRQ�GLYHUVLILpH�SHUPHW� j� O¶DGXOWH�G¶H[SORUHU� GH�PDQLqUH�
SURVSHFWLYH�� OHV� FKDPSV� GH� O¶HQYLURQQHPHQW� HW� GH� OD� FRQVRPPDWLRQ� SRXU� OH�
GpYHORSSHPHQW�GH�VHV�SURMHWV�SHUVRQQHOV�G¶pWXGHV�RX�VHV�SHUVSHFWLYHV�G¶LQVHUWLRQ�
RX�GH�GpYHORSSHPHQW�SURIHVVLRQQHO��

�������������������������������������������
�� /¶H[SUHVVLRQ�©�SpGDJRJLH�GX�VXFFqV�ª�HVW�XWLOLVpH�DX�VHQV� ODUJH�HW�QRQ�SDV�GDQV�VRQ�DFFHSWLRQ�

EpKDYLRULVWH�SOXV�pWURLWH��
�� /H� VLWH� :HE� GX� &RQVHLO� FDQDGLHQ� GHV� UHVVRXUFHV� KXPDLQHV� GH� O¶LQGXVWULH� GH� O¶HQYLURQQHPHQW�

�KWWS���ZZZ�FFKUHL�FD�IUDQFDLV�ELHQYHQXH�KWPO�� RIIUH� GHV� LQIRUPDWLRQV� VXU� OD� VSKqUH�
SURIHVVLRQQHOOH�GH�O¶HQYLURQQHPHQW��



��� �

���3URJUDPPHV�G¶pWXGHV�GX�GRPDLQH�

�����3URJUDPPHV�G¶pWXGHV��
�
/HV�SURJUDPPHV�G¶pWXGHV�GX�GRPDLQH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª��VRLW�
O¶eGXFDWLRQ�UHODWLYH�j� O¶HQYLURQQHPHQW�HW� O¶eGXFDWLRQ�j� OD�FRQVRPPDWLRQ��
VRQW� SUpVHQWpV� GDQV� FHWWH� VHFWLRQ� HQ� WHUPH� GH� ©�VDYRLU�DJLU�ª� FRQVWUXLWV� SDU�
O¶DGXOWH� DX� FRXUV�GH� VD� IRUPDWLRQ�� 3RXU� FKDFXQ�GHV�SURJUDPPHV�G¶pWXGHV�� VRQW�
DLQVL�H[SOLFLWpHV�VRPPDLUHPHQW�©�OHV�FRQGXLWHV�VWUDWpJLTXHV�ª�YLVpHV��
�
&RPPH�SUpFpGHPPHQW�H[SOLFLWp��FHUWDLQV�FULWqUHV�SHUPHWWURQW�XOWpULHXUHPHQW�GH�
IDLUH� OD�GLVWLQFWLRQ�HQWUH� OD� IRUPDWLRQ�FRPPXQH�HW� OD� IRUPDWLRQ�GLYHUVLILpH�HQ�FH�
TXL� FRQFHUQH� OHV� QLYHDX[� GH� GLIILFXOWp� HW� GH� FRPSOH[LWp� SRXU� O¶DGXOWH�� HQ�
DGpTXDWLRQ� DYHF� OHV� REMHFWLIV� GX� GRPDLQH� G¶DSSUHQWLVVDJH� ©�(QYLURQQHPHQW� HW�
FRQVRPPDWLRQ�ª�HW�OHV�ILQDOLWpV�GH�OD�SROLWLTXH�JRXYHUQHPHQWDOH�G¶pGXFDWLRQ�GHV�
DGXOWHV�HW�GH�IRUPDWLRQ�FRQWLQXH���

$��3URJUDPPH�G¶eGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�
/H�3URJUDPPH�G¶pWXGHV�eGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��YLD� OHV�UHVVRXUFHV�
PRELOLVpHV��GHYUDLW�FRQWULEXHU�j�FH�TXH�O¶DGXOWH�HQ�IRUPDWLRQ�FRPPXQH�VRLW�HQ�
PHVXUH�G¶LQWHUSUpWHU�VRQ�PLOLHX�GH�YLH�±�VRQ�ORJHPHQW��VD�UXH��VRQ�TXDUWLHU��HW�GH�
IDoRQ� pODUJLH�� VD� YLOOH� HW� VD� UpJLRQ� ±� HQ� FH� TXL� D� WUDLW� j� VHV� FRPSRVDQWHV�
ELRSK\VLTXHV� HW� VRFLR�FXOWXUHOOHV�� HW� DX[� OLHQV� HQWUH� OHV� GHX[�� ,O� GHYUDLW� rWUH�
FDSDEOH� GH� V¶\� VLWXHU�� GH� V¶\� DQFUHU� HW� GH� V¶\� HQJDJHU� SHUVRQQHOOHPHQW� HW�
FROOHFWLYHPHQW�� ,O� GHYUDLW� DLQVL� rWUH� FDSDEOH� GH� VDLVLU� OHV� SULQFLSDOHV� GLPHQVLRQV�
TXL�FDUDFWpULVHQW�VD�UHODWLRQ�j�OD�QDWXUH��DX�PLOLHX�GH�YLH�HW�j�O¶HQYLURQQHPHQW�HQ�
JpQpUDO�� ,O�GHYUDLW�rWUH�HQ�PHVXUH�GH�SRVHU�XQ�UHJDUG�FULWLTXH�HW�G¶LGHQWLILHU� OHV�
VLWXDWLRQV�TXL�SRVHQW�SUREOqPH�GDQV�VRQ�PLOLHX��GH�OHV�UHOLHU�HQWUH�HOOHV�HW�j�GHV�
SKpQRPqQHV�JOREDX[��HW�GH�VDLVLU�OH�U{OH�TX¶LO�\�MRXH�RX�TX¶LO�SHXW�\�MRXHU��SRXU�
HQVXLWH� DGRSWHU� XQ� DJLU� TXRWLGLHQ� UHVSRQVDEOH�� HW� GH� IDoRQ� SOXV� JpQpUDOH�� GHV�
FRQGXLWHV� pFRFLWR\HQQHV� HQ� OLHQ� DYHF� VHV� GLYHUV� U{OHV� VRFLDX[�� /H� 3URJUDPPH�
G¶pWXGHV� eGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� GHYUDLW� pJDOHPHQW� SHUPHWWUH� j�
O¶DGXOWH�G¶DXJPHQWHU�VRQ�DXWRQRPLH�HW�G¶pODUJLU�VHV�DSWLWXGHV�HW�VD�PRWLYDWLRQ�j�
V¶LQWpJUHU� HW� j� SDUWLFLSHU� j� OD� YLH� GH� VRQ� TXDUWLHU� YRLUH� GH� VD� UpJLRQ�� SDU� VRQ�
HQJDJHPHQW�GDQV�GHV�SURMHWV�RX�GHV�DFWLRQV�YLVDQW�O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�
VRQ� HQYLURQQHPHQW�� &HOD� VLJQLILH� TXH� O¶DGXOWH� HVW� j� PrPH� GH� V¶LQIRUPHU�� GH�
GLVFXWHU� DYHF� OHV� PHPEUHV� GH� VD� FRPPXQDXWp�� G¶DIILUPHU� VHV� YDOHXUV�
HQYLURQQHPHQWDOHV��� LO� HVW� HQ� PHVXUH� G¶LQWHUDJLU� DYHF� GLYHUV� RUJDQLVPHV�
UHVVRXUFHV�DILQ�GH�VH�IRUJHU�XQ�MXJHPHQW�pFODLUp�HW�G¶\�WURXYHU�GHV�VWUDWpJLHV�HW�
GHV� PR\HQV� G¶DFWLRQ� DSSURSULpV�� 3DU� OD� YLJLODQFH� TX¶LO� H[HUFH�� SDU� VRQ�
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HQJDJHPHQW�DFWLI�HW�SHUWLQHQW��O¶DGXOWH�pFRFLWR\HQ�SHXW�HQILQ�FRQWULEXHU�DX[�FKRL[�
HW� SURMHWV� FROOHFWLIV� TXL� FRQFHUQHQW� OHV� UpDOLWpV� VRFLR�HQYLURQQHPHQWDOHV� GH� VRQ�
PLOLHX�G¶DSSDUWHQDQFH��
�
3RXU� OD� IRUPDWLRQ� GLYHUVLILpH�� OH� 3URJUDPPH� G¶pWXGHV� eGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� GHYUDLW� FRQFRXULU� j� FH� TXH� O¶DGXOWH�� GH� SOXV� HQ� SOXV� FULWLTXH� HW�
UpIOH[LI�� pODUJLVVH� HW� SXLVVH� WUDQVIpUHU� VHV� FRPSpWHQFHV� GH� JHVWLRQ�
HQYLURQQHPHQWDOH� TXRWLGLHQQH�� VRQ� SRXYRLU� pFRFLWR\HQ� HW� VD� FDSDFLWp�
G¶HQJDJHPHQW�� j� G¶DXWUHV� FRQWH[WHV� HW� j� GHV� SUREOpPDWLTXHV� VRFLR�
HQYLURQQHPHQWDOHV� SOXV� YDVWHV� HW� SOXV� FRPSOH[HV�� GRQW� LO� VDLVLW� GH� PLHX[� HQ�
PLHX[�OHV�HQMHX[�HW�OHV�LQWHUGpSHQGDQFHV�DYHF�OHV�UpDOLWpV�TXRWLGLHQQHV�GH�VD�YLH��
SHUVRQQHOOH� HW� SURIHVVLRQQHOOH�� 3DUFH� TX¶LO� HVW� D[p� VXU� GHV� UpDOLWpV� TXL� OH�
FRQFHUQHQW�� TXL� VRQW� GH� JUDQGH� LPSRUWDQFH� VRFLDOH� HW� TXL� LQWqJUHQW� GH�
QRPEUHXVHV� GLPHQVLRQV� �pFRORJLTXH�� VRFLRORJLTXH�� SROLWLTXH�� pFRQRPLTXH��
OpJLVODWLI�� HWF���� FH�SURJUDPPH�G¶pWXGHV�GRQQH�j� O¶DGXOWH�GH�PXOWLSOHV�RFFDVLRQV�
GH� GpYHORSSHU� VD� FXULRVLWp�� GHV� FHQWUHV� G¶LQWpUrW� HW� XQ� JR�W� SRXU� OHV� pWXGHV��
/¶DGXOWH�SRXUUDLW�GRQF�V¶RXYULU�j�GHV�FKRL[�G¶RULHQWDWLRQ�VFRODLUH�HW�SURIHVVLRQQHO�
HQ� OLHQ� DYHF� OHV� FRPSpWHQFHV� HW� O¶H[SpULHQFH� DFTXLVHV� GDQV� OH� GRPDLQH� GH�
O¶HQYLURQQHPHQW��(QILQ��GDQV�O¶DIILUPDWLRQ�GH�VRQ�GURLW�j�XQ�HQYLURQQHPHQW�VDLQ��
SRXU� OXL�� SRXU� VHV�SURFKHV� HW� OD� SRSXODWLRQ�HQ�JpQpUDO�� LO� FRQVWUXLW� HW� FRQVROLGH�
VRQ�pWKLTXH�HQYLURQQHPHQWDOH��HQ� OLHQ�HW�HQ�FRKpUHQFH�DYHF� O¶HQVHPEOH�GH�VRQ�
V\VWqPH�GH�YDOHXUV��

%��3URJUDPPH�G¶eGXFDWLRQ�j�OD�FRQVRPPDWLRQ�
/H� SURJUDPPH� G¶pWXGHV� eGXFDWLRQ� j� OD� FRQVRPPDWLRQ�� YLD� OHV� UHVVRXUFHV�
PRELOLVpHV��GHYUDLW�FRQWULEXHU�j�FH�TXH�O¶DGXOWH�HQ�IRUPDWLRQ�FRPPXQH�VRLW�HQ�
PHVXUH� GH� FODULILHU� VHV� SURSUHV� UDSSRUWV� j� OD� FRQVRPPDWLRQ� DX� UHJDUG� GH� VHV�
EHVRLQV�UpHOV��GHV�UHVVRXUFHV�GRQW� LO�GLVSRVH�HW�GX�FRQWH[WH�DFWXHO�GH�OD�VRFLpWp�
GH�FRQVRPPDWLRQ�GH�PDVVH�HW�GH� OD�JOREDOLVDWLRQ�GHV�PDUFKpV��/¶DGXOWH�GHYUDLW�
DLQVL� GpYHORSSHU� VD� YLJLODQFH�HQ� WDQW�TXH� FRQVRPPDWHXU�� SHUPHWWDQW� O¶DGRSWLRQ�
G¶DWWLWXGHV� SUpYHQWLYHV� HW� GpIHQVLYHV� YLV�j�YLV� GLYHUVHV� VLWXDWLRQV� GH�
FRQVRPPDWLRQ��GRQW�FHUWDLQHV�VRQW�WULEXWDLUHV�GH�IRUWHV�SUHVVLRQV�SXEOLFLWDLUHV�RX�
PpGLDWLTXHV��PHQDQW�j� OD�VXUFRQVRPPDWLRQ�HW�j� O¶HQGHWWHPHQW��/¶DGXOWH�GHYUDLW�
rWUH�HQ�PHVXUH�GH� IDLUH�YDORLU�VHV�GURLWV��GH�VH�SUpPXQLU�FRQWUH� OHV�DEXV�HW�GH�
UHFRXULU� DX[� RUJDQLVPHV� HW� UHVVRXUFHV� TXL� SHXYHQW� OH� VRXWHQLU� j� FHW� HIIHW�� ,O�
GHYUDLW� SRXYRLU� JpUHU� VHV� ILQDQFHV� SHUVRQQHOOHV� GH� IDoRQ� DXWRQRPH� HW�
UHVSRQVDEOH�� /¶DGXOWH� GHYUDLW� rWUH� FDSDEOH� G¶DQDO\VHU� OHV� VLWXDWLRQV� TXL� SRVHQW�
SUREOqPH�SRXU�HQVXLWH�DGRSWHU�XQ�DJLU�TXRWLGLHQ�SHUWLQHQW�HW�UHVSRQVDEOH�HQ�FH�
TXL�FRQFHUQH�O¶DFKDW�GH�SURGXLWV�HW�VHUYLFHV��3URJUHVVLYHPHQW��LO�DSSUHQG�j�VDLVLU�
OHV�UHODWLRQV�G¶LQWHUGpSHQGDQFH�HQWUH�OHV�SURGXFWHXUV�HW�OHV�FRQVRPPDWHXUV��FHX[�
G¶LFL� HW� FHX[� G¶DLOOHXUV�� (QILQ�� OH� SURJUDPPH� G¶pWXGHV� eGXFDWLRQ� j� OD�
FRQVRPPDWLRQ��HQ�DERUGDQW�j�OD�IRLV�OD�TXHVWLRQ�GHV�GURLWV�HW�GHV�UHVSRQVDELOLWpV�
GHV�FRQVRPPDWHXUV��GHYUDLW�IDYRULVHU�O¶HQJDJHPHQW�GH�O¶DGXOWH�GDQV�GHV�DFWLRQV�
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©�DOWHUQDWLYHV�ª� GH� FRQVRPPDWLRQ� HW� GHV� SUDWLTXHV� G¶pFRFRQVRPPDWLRQ��
LQGLYLGXHOOHV� HW� FROOHFWLYHV�� SRXU� XQ� PRQGH� SOXV� pTXLWDEOH�� SOXV� MXVWH�� SOXV�
VROLGDLUH�HW�SOXV�pFRORJLTXH��
�
3RXU� OD� IRUPDWLRQ� GLYHUVLILpH�� OH� 3URJUDPPH� G¶pWXGHV� eGXFDWLRQ� j� OD�
FRQVRPPDWLRQ�GHYUDLW�FRQFRXULU�j�FH�TXH�O¶DGXOWH��FRQVRPPDWHXU�GH�SOXV�HQ�SOXV�
YLJLODQW� HW� UHVSRQVDEOH�� pODUJLVVH� HW� SXLVVH� WUDQVIpUHU� VHV� FRPSpWHQFHV� HQ�
PDWLqUH� GH� FRQVRPPDWLRQ�� VRQ� SRXYRLU� pFRFRQVRPPDWHXU� HW� VRQ� HQJDJHPHQW�
VROLGDLUH�j�GHV�VLWXDWLRQV�HW�SUREOpPDWLTXHV�GH�FRQVRPPDWLRQ�SOXV�YDVWHV�HW�SOXV�
FRPSOH[HV�� UHMRLJQDQW� O¶pFKHOOH� LQWHUQDWLRQDOH�� GRQW� LO� VDLVLW� GH�PLHX[� HQ�PLHX[�
OHV� HQMHX[� HW� OHV� OLHQV� DYHF� VHV� SURSUHV� FKRL[� GH� FRQVRPPDWLRQ�� (Q� IRUPDWLRQ�
GLYHUVLILpH�� O¶DGXOWH� GHYUDLW� rWUH� HQ�PHVXUH� G¶DSSURIRQGLU� VRQ� DQDO\VH� GHV� OLHQV�
HQWUH�OD�FRQVRPPDWLRQ��O¶LQLTXLWp�VRFLDOH�j�GLIIpUHQWHV�pFKHOOHV��OD�GpWpULRUDWLRQ�GH�
O¶HQYLURQQHPHQW�HW�OHV�PRGHV�GH�GpYHORSSHPHQW��0HWWDQW�j�SURILW�VRQ�HVSDFH�GH�
SRXYRLU�SHUVRQQHO�HW�FLWR\HQ��GRQW�LO�UHFRQQDvW�OHV�OLPLWHV�PDLV�DXVVL�O¶pWHQGXH���LO�
GRLW�SRXYRLU�LGHQWLILHU�GHV�VROXWLRQV�DX[�SUREOqPHV�TXL�VH�SRVHQW�HW�PRELOLVHU�GHV�
UHVVRXUFHV� SRXU� FRQWULEXHU� j� OHV� UpVRXGUH�� &RPPH� XQH� IHQrWUH� RXYHUWH� VXU�
GLYHUVHV�SRVVLELOLWpV�GH� IRUPDWLRQ�XOWpULHXUH�HW�H[SORUDQW�GHV�GRPDLQHV�G¶HPSORL�
�GRQW� FHX[� OLpV� j� O¶HQWUHSUHXQDULDW�� OLpV� j� O¶XQLYHUV� GH� OD� FRQVRPPDWLRQ�� OD�
IRUPDWLRQ� GLYHUVLILpH� GH� FH� SURJUDPPH� G¶pWXGHV� GHYUDLW� pJDOHPHQW� IDYRULVHU�
O¶pSDQRXLVVHPHQW� SHUVRQQHO� HW� SURIHVVLRQQHO� GH� O¶DGXOWH�� TXL� SHXW� GpYHORSSHU�
QRWDPPHQW� GHV� FHQWUHV� G¶LQWpUrW� UHODWLIV� DX[� GLIIpUHQWHV� VSKqUHV� GH� OD�
FRQVRPPDWLRQ��GH�OD�ILQDQFH�HW�GH�O¶pFRQRPLH��HQ�FRKpUHQFH�DYHF�GHV�YDOHXUV�GH�
VROLGDULWp��G¶pTXLWp�HW�GH�UHVSHFW��

�����,QWHUUHODWLRQV�HQWUH�OHV�SURJUDPPHV�G¶pWXGHV�GX�GRPDLQH�G¶DSSUHQWLVVDJH�
�
/HV�SURJUDPPHV�G¶pWXGHV�eGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�HW�eGXFDWLRQ�
j�OD�FRQVRPPDWLRQ�VRQW�pWURLWHPHQW�LQWHUUHOLpV�GDQV�OD�PHVXUH�R��LO�H[LVWH�GHV�
UHODWLRQV� G¶LQWHUGpSHQGDQFH� HQWUH� OHV� TXHVWLRQV� G¶HQYLURQQHPHQW�� GH�
GpYHORSSHPHQW�HW�GH�FRQVRPPDWLRQ��&HV�UHODWLRQV�G¶LQWHUGpSHQGDQFH�PHWWHQW�HQ�
pYLGHQFH�O¶DPSOHXU�GHV�SUREOqPHV�JpQpUpV�SDU�XQ�W\SH�GH�VRFLpWp��HQ�SDUWLFXOLHU�
RFFLGHQWDOH�� TXL� H[HUFH� XQH� SUHVVLRQ� WUqV� IRUWH� VXU� OHV� pFRV\VWqPHV� HW� OHV�
UHVVRXUFHV�QDWXUHOOHV��TXL�JpQqUH�GH�QRPEUHX[�UHMHWV�SROOXDQWV��JD]HX[��VROLGHV��
OLTXLGHV���TXL�GpJUDGH�OD�TXDOLWp�GHV�V\VWqPHV�GH�YLH�HW�TXL�WHQG�j�rWUH�DOLpQDQWH�
SRXU�OHV�SHUVRQQHV��
�
3RXU� OH� GpYHORSSHPHQW� GHV� GHX[� SURJUDPPHV� G¶pWXGHV�� GHV� FULWqUHV� RQW� pWp�
SUpVHQWpV� DX� SRLQW� ���� TXL� SHXYHQW� JXLGHU� OHV� FKRL[� FXUULFXODLUHV� UHODWLIV� j� OD�
IRUPDWLRQ� FRPPXQH� HW� j� OD� IRUPDWLRQ� GLYHUVLILpH�� 3DU� VRXFL� GH� FRKpUHQFH�� OHV�
PrPHV� FULWqUHV� VRQW�SURSRVpV�SRXU� OHV�GHX[�SURJUDPPHV��3DU� H[HPSOH�� LO� VHUD�
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SHUWLQHQW�G¶DVVRFLHU�GHV�SUREOpPDWLTXHV�ORFDOHV�GX�GRPDLQH�GH�O¶HQYLURQQHPHQW��
j�GHV�SUDWLTXHV�HW�GHV�SUREOpPDWLTXHV�ORFDOHV�GX�GRPDLQH�GH�OD�FRQVRPPDWLRQ��
�
/H� FKHPLQHPHQW� JOREDO� SURSRVp� j� O¶DGXOWH� SRXU� OHV� GHX[� SURJUDPPHV� HVW� EDVp�
VXU�XQ�SURFHVVXV�TXL�OXL�SHUPHW�G¶DERUG�GH�FODULILHU�VHV�SURSUHV�SUDWLTXHV�HW� OHV�
IRQGHPHQWV� GH� VHV� FKRL[� HQ�PDWLqUH� G¶HQYLURQQHPHQW� HW� GH� FRQVRPPDWLRQ�� GH�
GpYHORSSHU� HQVXLWH� XQH� FRPSUpKHQVLRQ� GHV� SUREOpPDWLTXHV� DVVRFLpHV� j� FHV�
GRPDLQHV�G¶DFWLYLWp�SHUVRQQHOOH�HW�FROOHFWLYH��G¶H[SORUHU�OHV�VROXWLRQV�HW�OHV�FKRL[�
DOWHUQDWLIV�SRVVLEOHV��GH�YDORULVHU�OHV�DVSHFWV�SRVLWLIV�GH�VHV�SURSUHV�SUDWLTXHV��GH�
FHOOHV� GH� VHV� SDLUV� HW� GH� VD� FROOHFWLYLWp�� G¶HQYLVDJHU� OHV� DPpOLRUDWLRQV� HW� OHV�
FKDQJHPHQWV� VRXKDLWpV� HW� HQILQ�� GH� SRXUVXLYUH� OH� GpYHORSSHPHQW� GH� VHV�
FRPSpWHQFHV� j� WUDYHUV� O¶H[SpULPHQWDWLRQ� UpIOH[LYH� G¶DFWLRQV� HW� GH� SURMHWV�
SHUWLQHQWV� HW� VLJQLILDQWV� DX� UHJDUG� GH� VHV� GLIIpUHQWV� U{OHV� VRFLDX[�� 7DQW� HQ�
PDWLqUH�G¶HQYLURQQHPHQW�TXH�GH�FRQVRPPDWLRQ��O¶DGXOWH�DSSUHQGUD�WRXW�DX�ORQJ�
GH�VD�IRUPDWLRQ��j�UHFRQQDvWUH�HW�j�DSSUpFLHU�OHV�DYDQWDJHV�GX�WUDYDLO�FROODERUDWLI�
HW�GH�O¶HQJDJHPHQW�FRPPXQDXWDLUH��
�
/HV� OLHQV� pWURLWV�� YRLUH� PrPH� OHV� LQWHUSpQpWUDWLRQV� FRQVWDQWHV� GH� FHV� GHX[�
SURJUDPPHV� G¶pWXGHV�� OHV� UHQGHQW� j� OD� IRLV� FRPSOpPHQWDLUHV� HW� LQGLVSHQVDEOHV�
SRXU� OH� GpYHORSSHPHQW� GH� FRPSpWHQFHV� UpSRQGDQW� DX[� VLWXDWLRQV� GH� YLH� GHV�
DGXOWHV�� /HV� U{OHV� VWUDWpJLTXHV� GH� FHV� GHX[� SURJUDPPHV� G¶pWXGHV� GDQV� OD�
IRUPDWLRQ� GH� EDVH� GH� O¶DGXOWH� OHV� UHQGHQW� REOLJDWRLUHV� DILQ� TXH� O¶DGXOWH� SXLVVH�
RSWLPDOLVHU�VRQ�UDSSRUW�j�O¶HQYLURQQHPHQW�HW�GpYHORSSHU�GHV�SUDWLTXHV�VDLQHV�GH�
FRQVRPPDWLRQ��UHVSHFWXHXVHV�GH�OXL�PrPH��GH�VD�IDPLOOH��GH�VD�FROOHFWLYLWp��GHV�
SHUVRQQHV�HW�GHV�JURXSHV�VRFLDX[�DVVRFLpV�DX[�GLYHUV�SURFHVVXV�GH�SURGXFWLRQ��
GH�FRQVRPPDWLRQ��G¶pFKDQJH��G¶XWLOLVDWLRQ�HW�GH� WUDLWHPHQW�GHV� UHMHWV��HW�HQILQ��
VRXFLHXVHV�GH�OD�TXDOLWp�GH�O¶HQYLURQQHPHQW��WDQW�j�O¶pFKHOOH�ORFDOH�TXH�JOREDOH��

�����,QWHUUHODWLRQV�HQWUH�OHV�GLIIpUHQWV�GRPDLQHV�G¶DSSUHQWLVVDJH�
�
'H� PDQLqUH� JpQpUDOH�� LO� HVW� SRVVLEOH� G¶LGHQWLILHU� GHV� OLHQV� HQWUH� OH� GRPDLQH�
G¶DSSUHQWLVVDJH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� HW� OHV� GRPDLQHV� GH�
O¶©�8QLYHUV� GH� OD� FLWR\HQQHWp�ª� HW� GX� ©�'pYHORSSHPHQW� SHUVRQQHO�ª�� YLD� HQ�
SDUWLFXOLHU�OHV�SURJUDPPHV�G¶©�eGXFDWLRQ�j�OD�FLWR\HQQHWp�ª��GH�©�6DQWp�HW�PLHX[�
rWUH�ª� HW� GH� OD� ©�&RQQDLVVDQFH� GX� PRQGH� FRQWHPSRUDLQ�ª�� (Q� HIIHW�� SDU� OH�
GpYHORSSHPHQW� GH� SUDWLTXHV� pFRFLWR\HQQHV� HW� pFRFRQVRPPDWULFHV� YLJLODQWHV� HW�
UHVSRQVDEOHV��VRXFLHXVHV�GH�GpPRFUDWLH�HW�G¶pTXLWp�VRFLDOH�HW�HQYLURQQHPHQWDOH��
OH�GRPDLQH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�FRQWULEXH�DX�GpSORLHPHQW�G¶XQH�
FLWR\HQQHWp� PXOWLGLPHQVLRQQHOOH�� SOHLQHPHQW� DVVXPpH�� /HV� FKRL[� GH�
FRQVRPPDWLRQ�DOLPHQWDLUH�GH�PrPH�TXH� OD�TXDOLWp� GX�PLOLHX�GH�YLH�GH� O¶DGXOWH�
�DLU��HDX��QDWXUH�HQ�YLOOH��VpFXULWp��HWF����VRQW�DXVVL�pWURLWHPHQW�UHOLpV�j�VD�VDQWp�
HW� VRQ� VHQWLPHQW� GH� ELHQ�rWUH�� ,QWHUYLHQW� LFL�� GH� IDoRQ� WUDQVYHUVDOH�� XQH�
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SUpRFFXSDWLRQ�G¶©�pGXFDWLRQ�DX[�ULVTXHV�ª��(QILQ��OH�GRPDLQH�©�(QYLURQQHPHQW�HW�
FRQVRPPDWLRQ�ª� FRQFRXUW� j� GpYHORSSHU� XQ� UHJDUG� FULWLTXH� VXU� OH� PRQGH�
FRQWHPSRUDLQ�� HQ� SDUWLFXOLHU� HQ� PHWWDQW� O¶DFFHQW� VXU� VHV� UXSWXUHV�� VHV�
FRQWUDGLFWLRQV� HW� VHV� SDUDGR[HV�� PDLV� DXVVL� VXU� OHV� SRVVLELOLWpV� GH� FRQVWUXLUH�
DXWUHPHQW�OH�UDSSRUW�GHV�VRFLpWpV�j�O¶HQYLURQQHPHQW�HW�j�OD�FRQVRPPDWLRQ��
�
%LHQ�V�U��RQ�SHXW�pWDEOLU�G¶DXWUHV�UHODWLRQV�HQWUH�OHV�GRPDLQHV��SDU�H[HPSOH�HQWUH�
OH�GRPDLQH�©�(QYLURQQHPHQW�HW�FRQVRPPDWLRQ�ª�HW�OH�GRPDLQH�©�0DWKpPDWLTXH��
VFLHQFHV� HW� WHFKQRORJLH�ª�� HQ� UDLVRQ� SDU� H[HPSOH� GHV� EHVRLQV� GH� PDvWULVH� GH�
FHUWDLQHV�RSpUDWLRQV�SRXU�pWDEOLU�HW�JpUHU�VRQ�EXGJHW��GH�O¶LQWpUrW�GH�SpQpWUHU�OHV�
VFLHQFHV� QDWXUHOOHV� SRXU� PLHX[� FRPSUHQGUH� OH� PRQGH� TXL� QRXV� HQWRXUH� �HQ�
SDUWLFXOLHU� OHV� LQWHUDFWLRQV� pFRORJLTXHV� HW� OHV� UpDOLWpV� HQYLURQQHPHQWDOHV��� GH�
O¶LPSRUWDQFH� G¶XQH� FHUWDLQH� PDvWULVH� GHV� 7,&�� TXL� VRQW� VROOLFLWpHV� SRXU� OD�
UHFKHUFKH� G¶LQIRUPDWLRQ� HW� O¶H[SORUDWLRQ� FULWLTXH� GHV� SUREOpPDWLTXHV�
G¶HQYLURQQHPHQW�HW�GH�FRQVRPPDWLRQ��HWF��
�
/H� GRPDLQH� ©�(QYLURQQHPHQW� HW� FRQVRPPDWLRQ�ª� pWDEOLW� pJDOHPHQW� GHV� OLHQV�
DYHF�OH�GRPDLQH�GX�©�0RQGH�GX�WUDYDLO�ª��7HO�TXH�VRXOLJQp�j�SOXVLHXUV�UHSULVHV��LO�
SHXW� FRQVWLWXHU� XQH� VRXUFH� G¶LQVSLUDWLRQ� SRXU� O¶RULHQWDWLRQ� SURIHVVLRQQHOOH� GH�
O¶DGXOWH�� SDU� OD� GpFRXYHUWH� GH� GLYHUV� PpWLHUV� UHOLpV� DX[� VHFWHXUV� GH�
O¶HQYLURQQHPHQW�HW�GH�OD�FRQVRPPDWLRQ��
�
(QILQ��LO�HVW�pYLGHQW�TXH�O¶DGXOWH�GRLW�SRVVpGHU�XQH�FHUWDLQH�PDvWULVH�GH�VD�ODQJXH��
SRXU� FRPPXQLTXHU� GH� IDoRQ� pFULWH� HW� RUDOH� GDQV� FHV� GRPDLQHV� TXL� FRQWULEXHQW�
HX[�PrPHV� j� DPpOLRUHU� HW� UHQIRUFHU� GH� IDoRQ� SURJUHVVLYH� VHV� FDSDFLWpV�
OLQJXLVWLTXHV��
�
/H�UHQIRUFHPHQW�GHV�OLHQV�HQWUH�OH�GRPDLQH�G¶DSSUHQWLVVDJH�©�(QYLURQQHPHQW�HW�
FRQVRPPDWLRQ�ª� HW� OHV� DXWUHV� GRPDLQHV� HVW� GH� QDWXUH� j� UHQGUH� OHV� VLWXDWLRQV�
G¶DSSUHQWLVVDJH�SOXV�VLJQLILDQWHV�HW�SHUWLQHQWHV�DX�UHJDUG�GX�FDUDFWqUH�KROLVWLTXH�
�PXOWLGLPHQVLRQQHO�HW�QRQ�PRUFHOp��GH�OD�YLH�GH�O¶DGXOWH��HW�GH�QDWXUH�j�IDYRULVHU�
O¶LQWpJUDWLRQ� HW� OH� WUDQVIHUW� GHV� GLYHUVHV� FRPSpWHQFHV� TX¶LO� GpYHORSSH�
SURJUHVVLYHPHQW��
�
5pIpUHQFHV���
�
$&()��$VVRFLDWLRQ�FRRSpUDWLYH�G¶pFRQRPLH�IDPLOLDOH��GX�+DXW�6DLQW�/DXUHQW���QRQ�

GDWp��� 2ULHQWDWLRQV�� >(Q� /LJQH@�� $FFqV� ��
KWWS���ZZZ�FRQVRPPDWHXU�TF�FD�DFHI�KVO����KWP��

�
%DXGULOODUG��-����������/D�VRFLpWp�GH�FRQVRPPDWLRQ��VHV�P\WKHV��VHV�VWUXFWXUHV��

3DULV���eGLWLRQV�*DOOLPDUG��
�
&KLURX]H��<��HW�:HLVV��'����������/H�FRQVRPPpULVPH��3DULV���eGLWLRQ�6,5(<��
�
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&ORYHU�� '�� (�� �������� /HDUQLQJ� 3DWWHUQV� RI� /DQGVFDSH� DQG� /LIH��� 7RZDUGV� D�
/HDUQLQJ� )UDPHZRUN� )RU� (QYLURQPHQWDO� $GXOW� (GXFDWLRQ�� 7KqVH� LQpGLWH� GH�
3KLORVRSKLH��8QLYHUVLWp�GH�7RURQWR��

�
&ORYHU��'��(�� ��������(QYLURQQHPHQWDO�$GXOW�(GXFDWLRQ���&ULWLTXH�DQG�&UHDWLYLW\�

LQ�D�*OREDOL]LQJ�:RUG��,Q�+LOO��/��+��HW�&ORYHU��'��(���GLU����(QYLURQPHQWDO�$GXOW�
(GXFDWLRQ���(FRORJLFDO�/HDUQLQJ��7KHRU\��DQG�3UDFWLFH� IRU�6RFLRHQYLURQPHQWDO�
&KDQJH��6DQ�)UDQFLVFR���-RVVH\�%DVV��

�
&ORYHU�� '��� )ROOHQ�� 6�� HW� +DOO�� %�� �������� 7KH� 1DWXUH� RI� 7UDQVIRUPDWLRQ��

(QYLURQPHQWDO� $GXOW� (GXFDWLRQ�� �QG� (GLWLRQ�� 7RURQWR��� 2QWDULR� ,QVWLWXWH� )RU�
6WXGLHV�,Q�(GXFDWLRQ���

�
&0'(��&RPPLVVLRQ�PRQGLDOH�VXU�O¶HQYLURQQHPHQW�HW�OH�GpYHORSSHPHQW�����������

1RWUH�DYHQLU�j�WRXV��5DSSRUW�%UXQGWODQG��0RQWUpDO���eGLWLRQV�GX�)OHXYH�HW�/HV�
3XEOLFDWLRQV�GX�4XpEHF��

�
&18('� �&RPPLVVLRQ� GHV� 1DWLRQV� 8QLHV� SRXU� O¶HQYLURQQHPHQW� HW� OH�

GpYHORSSHPHQW��� ��������$FWLRQ� ����� 5DSSRUW� GH� OD� &RQIpUHQFH� GHV� 1DWLRQV�
8QLHV� VXU� O¶HQYLURQQHPHQW� HW� OH� GpYHORSSHPHQW�� 'pFODUDWLRQ� GH� 5LR� VXU�
O¶HQYLURQQHPHQW� HW� OH� GpYHORSSHPHQW�� &RQIpUHQFH� GHV� 1DWLRQV� 8QLHV� VXU�
O¶HQYLURQQHPHQW�HW�OH�GpYHORSSHPHQW��5LR�GH�-DQHLUR�������MXLQ�������5LR�GH�
-DQHLUR���&18('��

�
&RQVHLO� GHV� FRQVRPPDWHXUV� GX� &DQDGD�� �QRQ� GDWp��� &RQVXPHU� 5LJKWV��� :LWK�

ULJKWV� FRPH� UHVSRQVLELOLWLHV�� >(Q� /LJQH@�� $FFqV� ��
KWWS���ZZZ�FRQVXPHUVFRXQFLO�FRP�ULJKWV�KWP��

�
'H�&RXORQ��-����������/HV�HQIDQWV�GX�9HDX�G¶RU��5pVLVWHU�j�O¶RUGUH�PDUFKDQG�SDU�

O¶pGXFDWLRQ��3DULV���'HVFOpH�GH�%URXZHU��
�
eFROH� 	� 1DWXUH� �������� /HV� DVVRFLDWLRQV� HW� O¶pGXFDWLRQ� j� O¶HQYLURQQHPHQW�� >(Q�

/LJQH@�� $FFqV� �� KWWS���ZZZ�HFROH�HW�
QDWXUH�RUJ�aHGXFHQYLU�DFWHXUV�DFWHXUVBDVVRFLDWLIV�KWP�

�
)RQGDWLRQ� SRXU� OH� 3URJUqV� GH� O¶+RPPH� �������� $OOLDQFH� SRXU� XQ� PRQGH�

UHVSRQVDEOH� HW� VROLGDLUH�� 3DULV�/DXVDQQH� �� )RQGDWLRQ� &KDUOHV� /pRSROG�0D\HU�
SRXU�OH�3URJUqV�GH�O¶+RPPH��

�
)UHLUH�� 3�� �������� /D� 3pGDJRJLH� GHV� RSSULPpV�� 6XLYL� GH� FRQVFLHQWLVDWLRQ� HW�

UpYROXWLRQ��3DULV���/D�'pFRXYHUWH���0DVSHUR���
�
*DUGQHU��+����������/HV�LQWHOOLJHQFHV�PXOWLSOHV��3RXU�FKDQJHU�O¶pFROH���OD�SULVH�HQ�

FRPSWH�GHV�GLIIpUHQWHV�IRUPHV�G¶LQWHOOLJHQFHV��3DULV���5HW]��
�
+DUW��3�� ��������7HDFKHUV¶� WKLQNLQJ� LQ�HQYLURQPHQWDO�HGXFDWLRQ��&RXQVFLRXVQHVV�

DQG�UHVSRQVLELOLW\��1HZ�<RUN���3HWHU�/DQJ��
�
+LOO��/��+��HW�&ORYHU��'���GLU�����������(QYLURQPHQWDO�$GXOW�(GXFDWLRQ��(FRORJLFDO�

/HDUQLQJ��7KHRU\�DQG�3UDFWLFH� IRU�6RFLR�HQYLURQQHPHQWDO�&KDQJH� �������6DQ�
)UDQFLVFR���-RVVH\�%DVV��

�
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,QVWLWXW� GH� O¶8QHVFR� SRXU� O¶pGXFDWLRQ�� �������� &RQILQWHD� 9�� $SSUHQGUH� j� O¶kJH�
DGXOWH�HW� OHV�HQMHX[�GX�;;,H� VLqFOH��8QH�VpULH�GH���� IDVFLFXOHV�GRFXPHQWDQW�
OHV� DWHOLHUV� GH� OD� &RQIpUHQFH� LQWHUQDWLRQDOH� VXU� O¶pGXFDWLRQ� GHV� DGXOWHV��
)DVFLFXOH��D��+DPERXUJ���,QVWLWXW�GH�O¶8QHVFR�SRXU�O¶pGXFDWLRQ��

�
/HJRXWp��-��5����������'pILQLU� OH�GpYHORSSHPHQW���+LVWRULTXH�HW�GLPHQVLRQV�G¶XQ�

FRQFHSW� SOXULYRTXH�� eFRQRPLH� SROLWLTXH� LQWHUQDWLRQDOH�� &DKLHU� GH� UHFKHUFKH��
YRO�� ���� QR�� ���0RQWUpDO���*URXSH�GH� UHFKHUFKH� VXU� O¶LQWpJUDWLRQ� FRQWLQHQWDOH�
�*5,&���&HQWUH�eWXGHV�LQWHUQDWLRQDOHV�HW�0RQGLDOLVDWLRQ��&(,0���8QLYHUVLWp�GX�
4XpEHF�j�0RQWUpDO��

�
/HV�eGLWLRQV�3URWpJH]�9RXV��HQ�SDUWHQDULDW�DYHF�eTXLWHUUH���DYULO��������/H�JXLGH�

GX�FRQVRPPDWHXU�UHVSRQVDEOH�±�/H�SRXYRLU�GH�QRV�FKRL[��
�
0DWWHODUW�� $�� �������� 0RQGLDOLVDWLRQ� HW� FXOWXUH�� ,Q� (QF\FORSDHGLD� 8QLYHUVDOLV��

9HUVLRQ����FHGHURP���3DULV���(QF\FORSDHGLD�8QLYHUVDOLV��
�
0LQLVWqUH�GH�O¶eGXFDWLRQ����������3URJUDPPH�GH�IRUPDWLRQ�GH�O¶pFROH�TXpEpFRLVH��

9HUVLRQ� DSSURXYpH�� eGXFDWLRQ� SUpVFRODLUH�� (QVHLJQHPHQW� SULPDLUH��4XpEHF���
0LQLVWqUH�GH�O¶eGXFDWLRQ��

�
0RQJHDX��6����������/D�VLPSOLFLWp�YRORQWDLUH��0RQWUpDO���eFRVRFLpWp��
�
0RVHU�� *�� �������� 4XHVWLRQQHU�� DQDO\VHU� HW� DPpOLRUHU� OHV� UHODWLRQV� j�

O¶HQYLURQQHPHQW��,Q�0RVHU��*��HW�:HLVV��.���GLU����(VSDFHV�GH�YLH��$VSHFWV�GH�
OD�UHODWLRQ�+RPPH�(QYLURQQHPHQW���S����������3DULV���$UPDQG�&ROLQ��

�
5RELWDLOOH�� -��� 'HV\�� &�� HW� /DIOHXU�� 0�� �������� /¶$%&� GH� OD� FRQVRPPDWLRQ�

UHVSRQVDEOH��'RFXPHQW�GH� UpIpUHQFH�GH� O¶RSpUDWLRQ�G¶XQ�FRPPHUFH�DJUpDEOH�
HW�pTXLWDEOH��4XpEHF���(5(�eGXFDWLRQ��

�
5RHVFK��$����������/¶pFRFLWR\HQQHWp�HW�VRQ�SLOLHU�pGXFDWLI���OH�FDV�IUDQoDLV��3DULV���

/¶+DUPDWWDQ��
�
5RVWRZ�� :�:�� �������� 7KH� 6WDJHV� RI� (FRQRPLF� *URZWK�� $� 1RQ�&RPPXQLVW�

0DQLIHVWR��/RQGUHV�HW�1HZ�<RUN���&DPEULGJH�8QLYHUVLW\�3UHVV��
�
6DXYp�� /�� �������� 3RXU� XQH� pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� �H� pGLWLRQ��

0RQWUpDO��*XpULQ��
�
6DXYp�� /�� �������� /¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� 8QH� GLPHQVLRQ�

HVVHQWLHOOH�GH�O¶pGXFDWLRQ�IRQGDPHQWDOH��,Q�&��*R\HU�HW�6��/DXULQ��GLU����(QWUH�
FXOWXUH�� FRPSpWHQFH� HW� FRQWHQX��� OD� IRUPDWLRQ� IRQGDPHQWDOH�� XQ� HVSDFH� j�
UHGpILQLU���S������������0RQWUpDO���/RJLTXH��

�
6DXYp�� /�� �������� /¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW��� SRVVLELOLWpV� HW�

FRQWUDLQWHV�� &RQQH[LRQ�� 5HYXH� G¶pGXFDWLRQ� VFLHQWLILTXH�� WHFKQRORJLTXH� HW�
HQYLURQQHPHQWDOH�GH�O¶81(6&2��9RO��;;9����QR������������S�������

�
6DXYp�� /�� ������� &RXUDQWV� HW� PRGqOHV� G¶LQWHUYHQWLRQV� HQ� pGXFDWLRQ� UHODWLYH� j�

O¶HQYLURQQHPHQW��0RGXOH����3URJUDPPH�G¶pWXGHV�VXSpULHXUHV�±�)RUPDWLRQ�HQ�
pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� ±� )UDQFRSKRQLH� LQWHUQDWLRQDOH��
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0RQWUpDO��� /HV� 3XEOLFDWLRQV� (5(�84$0�� 8QLYHUVLWp� GX� 4XpEHF� j� 0RQWUpDO� ±�
&ROOHFWLI�(5(�)UDQFRSKRQLH��,6%1������������������

�
6DXYp��/��HW�%UXQHOOH��5����������/¶HQYLURQQHPHQW��HQWUH�QDWXUH�HW�FXOWXUH���XQH�

YLVLRQ�GX�PRQGH��0RGXOH����3URJUDPPH�G¶pWXGHV�VXSpULHXUHV�±�)RUPDWLRQ�HQ�
pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� ±� )UDQFRSKRQLH� LQWHUQDWLRQDOH��
0RQWUpDO��� /HV� 3XEOLFDWLRQV� (5(�84$0�� 8QLYHUVLWp� GX� 4XpEHF� j� 0RQWUpDO� ±�
&ROOHFWLI�(5(�)UDQFRSKRQLH��,6%1���������������;��

�
6DXYp�� /��� %HUU\PDQ�� 7�� HW� %UXQHOOH�� 5�� �������� (QYLURQQHPHQW� HW�

GpYHORSSHPHQW��� OD� FXOWXUH� GH� OD� ILOLqUH� 218�� eGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW���5HJDUGV�±�5HFKHUFKHV�±�5pIOH[LRQV������������

�
6DXYp�� /��� %UXQHOOH�� 5�� HW� %HUU\PDQ�� 7�� �������� $QDO\VH� FRPSDUDWLYH� GH�

SURSRVLWLRQV� LQWHUQDWLRQDOHV� HW� QDWLRQDOHV� SRXU� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW�� &RPPXQLFDWLRQ� SDU� DIILFKH� SUpVHQWpH� DX� &ROORTXH� /H�
FURLVHPHQW� GHV� VDYRLUV� DX� F°XU� GHV� UHFKHUFKHV� HQ� pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW�� GDQV� OH� FDGUH� GX� ��H� &RQJUqV� GH� O¶$&)$6�� 8QLYHUVLWp� GX�
4XpEHF�j�0RQWUpDO��������PDL�������

�
8QHVFR�� �������� /D� FKDUWH� GH� %HOJUDGH�� &RQQH[LRQ�� %XOOHWLQ� GH� O¶pGXFDWLRQ�

UHODWLYH�j�O¶HQYLURQQHPHQW��8QHVFR�318(��QR����MDQYLHU�������S�������
�
8QHVFR�� ��������5DSSRUW� ILQDO��&RQIpUHQFH� LQWHUJRXYHUQHPHQWDOH�VXU� O¶pGXFDWLRQ�

UHODWLYH�j�O¶HQYLURQQHPHQW��7ELOLVVL��8566���������RFW��������3DULV���81(6&2��
���SDJHV���DQQH[HV��

�
8QHVFR�� ��������$JHQGD� SRXU� O¶DYHQLU�� &LQTXLqPH� FRQIpUHQFH� LQWHUQDWLRQDOH� VXU�

O¶pGXFDWLRQ� GHV� DGXOWHV� �&RQILQWHD� 9��� +DPERXUJ�� ������ MXLOOHW� ������ >(Q�
/LJQH@��$FFqV���KWWS���ZZZ�XQHVFR�RUJ�HGXFDWLRQ�XLH�FRQILQWHD�DJDYHQLU�KWP�

�
9DQ� GHQ� %HUJ�� -�� HW� 9HUVDLOOHV�� $�� �������� 3RXU� XQH� pGXFDWLRQ� j�

O¶pFRFRQVRPPDWLRQ��5HYXH�6\PELRVHV��QR������DXWRPQH�������S�������
�
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$11(;(����([SORUDWLRQ�GH�FRXUDQWV���G¶DSSURFKHV�HW�GH�VWUDWpJLHV��HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�
�
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/¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW����SRVVLELOLWpV�HW�FRQWUDLQWHV�
/XFLH�6DXYp�

�
5pIpUHQFH���
6DXYp��/XFLH��/¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW���SRVVLELOLWpV�HW�FRQWUDLQWHV��
&RQQH[LRQ��/D�UHYXH�G¶pGXFDWLRQ�VFLHQWLILTXH��WHFKQRORJLTXH�HW�HQYLURQQHPHQWDOH�
GH�O¶81(6&2��9RO��;;9����QR������S�������
�

�
$X� ILO� GHV� WUHQWH� GHUQLqUHV� DQQpHV�� OHV� DFWHXUV� GH� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� RQW� SURJUHVVLYHPHQW� SULV� FRQVFLHQFH� GH� OD� ULFKHVVH� HW� GH�
O¶DPSOHXU�GX�SURMHW�pGXFDWLI�TX¶LOV�RQW�FRQWULEXp�j�FRQVWUXLUH��,OV�RQW�FRPSULV�TXH�
O¶HQYLURQQHPHQW� Q¶HVW� SDV� TX¶XQ� REMHW� G¶pWXGHV� RX� TX¶XQ� WKqPH� j� WUDLWHU� SDUPL�
G¶DXWUHV���LO�Q¶HVW�SDV�QRQ�SOXV�TXH�OD�FRQWUDLQWH�REOLJpH�G¶XQ�GpYHORSSHPHQW�TXH�
O¶RQ�VRXKDLWH�GXUDEOH��/D�WUDPH�GH�O¶HQYLURQQHPHQW�HVW�FHOOH�GX�UpVHDX�GH�OD�YLH�
HOOH�PrPH��j�OD�MRQFWLRQ�HQWUH�QDWXUH�HW�FXOWXUH���O¶HQYLURQQHPHQW�HVW�OH�FUHXVHW�
R��VH�IRUJHQW�QRWUH�LGHQWLWp��QRV�UHODWLRQV�G¶DOWpULWp��QRWUH�©�rWUH�DX�PRQGH�ª���
�
/¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�Q¶HVW�GRQF�SDV�XQH�©�IRUPH�ª�G¶pGXFDWLRQ�
�XQH� ©�pGXFDWLRQ� j«�ª�� SDUPL� XQH� SOXUDOLWp� G¶DXWUHV� TXL� VH� MX[WDSRVHQW��� HOOH�
Q¶HVW� SDV� TX¶XQ� ©�RXWLO�ª� GH� UpVROXWLRQ� GH� SUREOqPHV� RX� GH� JHVWLRQ�
HQYLURQQHPHQWDOH�� ,O� V¶DJLW� G¶XQH� GLPHQVLRQ� HVVHQWLHOOH� GH� O¶pGXFDWLRQ�
IRQGDPHQWDOH�TXL�FRQFHUQH�XQH�VSKqUH�G¶LQWHUDFWLRQV�j�OD�EDVH�GX�GpYHORSSHPHQW�
SHUVRQQHO� HW� VRFLDO��� FHOOH� GH� OD� UHODWLRQ� DX�PLOLHX� GH� YLH�� j� FHWWH� ©�PDLVRQ� GH�
YLH�ª� SDUWDJpH�� /¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� YLVH� j� LQGXLUH� GHV�
G\QDPLTXHV� VRFLDOHV�� G¶DERUG� j� O¶pFKHOOH� GHV� FRPPXQDXWpV� SXLV� j� FHOOH� GH�
UpVHDX[� GH� VROLGDULWp� pODUJLV�� IDYRULVDQW� O¶DSSURFKH� FROODERUDWLYH� HW� FULWLTXH� GHV�
UpDOLWpV� VRFLR�HQYLURQQHPHQWDOHV� HW� XQH� SULVH� HQ� FKDUJH� DXWRQRPH� HW� FUpDWLYH�
GHV�SUREOqPHV�TXL�VH�SRVHQW�HW�GHV�SURMHWV�TXL�pPHUJHQW���
�
$X�GHOj�G¶XQH�pGXFDWLRQ�©�DX�VXMHW�GH��j��GDQV��SDU�RX�SRXU�ª� O¶HQYLURQQHPHQW��
O¶REMHW� GH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� �(5(�� HVW� HQ� HIIHW�
IRQGDPHQWDOHPHQW�QRWUH�UHODWLRQ�j�O¶HQYLURQQHPHQW��3RXU�LQWHUYHQLU�GH�IDoRQ�SOXV�
DSSURSULpH�� O¶pGXFDWHXU� GRLW� SUHQGUH� HQ� FRPSWH� OHV� PXOWLSOHV� IDFHWWHV� GH� FHWWH�
UHODWLRQ�� TXL� FRUUHVSRQGHQW� j� GLYHUVHV� IDoRQV� FRPSOpPHQWDLUHV� G¶DSSUpKHQGHU�
O¶HQYLURQQHPHQW���
�

• &RQVLGpURQV�G¶DERUG�O¶HQYLURQQHPHQW���QDWXUH��j�DSSUpFLHU��j�UHVSHFWHU��
j�SUpVHUYHU���¬�O¶RULJLQH�GHV�SUREOqPHV�VRFLR�HQYLURQQHPHQWDX[�DFWXHOV��LO�
\�D�FHWWH�UXSWXUH� IRQGDPHQWDOH�HQWUH�O¶KXPDLQ�HW� OD�QDWXUH��TX¶LO� LPSRUWH�
GH�FROPDWHU��,O�IDXW�UHFRQVWUXLUH�QRWUH�OLHQ�G¶DSSDUWHQDQFH�j�OD�QDWXUH��FH�
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IOX[�GH�YLH�DXTXHO�QRXV�SDUWLFLSRQV��/¶(5(�LQYLWH�pJDOHPHQW�j�H[SORUHU�OHV�
OLHQV� pWURLWV� HQWUH� LGHQWLWp�� FXOWXUH� HW� QDWXUH�� j� SUHQGUH� FRQVFLHQFH� TX¶j�
WUDYHUV� OD�QDWXUH�� F¶HVW�XQH�SDUWLH�GH�QRWUH�SURSUH� LGHQWLWp�KXPDLQH�TXH�
O¶RQ� UHWURXYH�� GH� QRWUH� LGHQWLWp� GH� YLYDQW� SDUPL� OHV� YLYDQWV�� ,O� LPSRUWH�
DXVVL�GH� UHFRQQDvWUH� OHV� OLHQV�HQWUH� OD�GLYHUVLWp�ELRORJLTXH�HW� OD�GLYHUVLWp�
FXOWXUHOOH��HW�G¶DSSUpFLHU�FHWWH�GLYHUVLWp�©�ELRFXOWXUHOOH�ª��

�
• (W�SXLV��O¶HQYLURQQHPHQW���UHVVRXUFH��j�JpUHU��j�SDUWDJHU���,O�Q¶\�D�SDV�

GH�YLH�VDQV�F\FOH�GHV�UHVVRXUFHV���PDWLqUH�HW�pQHUJLH��/¶(5(�LPSOLTXH�XQH�
pGXFDWLRQ� j� OD� FRQVHUYDWLRQ�� j� OD� FRQVRPPDWLRQ� UHVSRQVDEOH� HW� j� OD�
VROLGDULWp�GDQV�OH�SDUWDJH�pTXLWDEOH�DX�VHLQ�GHV�VRFLpWpV��HQWUH�FHOOHV�FL��HW�
HQWUH� OHV� VRFLpWpV� DFWXHOOHV� HW� FHOOHV� GH� GHPDLQ�� ,O� V¶DJLW� GH� JpUHU� OHV�
V\VWqPHV� GH� SURGXFWLRQ� HW� G¶XWLOLVDWLRQ� GHV� UHVVRXUFHV� FRPPXQHV�� GH�
PrPH�TXH�OHV�V\VWqPHV�GH�WUDLWHPHQW�GHV�GpFKHWV�HW�UHMHWV��/¶(5(�LQWqJUH�
XQH� YpULWDEOH� pGXFDWLRQ� pFRQRPLTXH�� FH� Q¶HVW� SDV� GH� ©�JHVWLRQ� GH�
O¶HQYLURQQHPHQW�ª�GRQW�LO�HVW�TXHVWLRQ��PDLV�GH�SOXW{W�GH�OD�©�JHVWLRQ�ª�GH�
QRV�SURSUHV� HQWUHSULVHV�HW� FRQGXLWHV� LQGLYLGXHOOHV�HW� FROOHFWLYHV�j� O¶pJDUG�
GHV�UHVVRXUFHV�YLWDOHV�SXLVpHV�GDQV�O¶HQYLURQQHPHQW��

�
• /¶HQYLURQQHPHQW� �� SUREOqPH� �j� SUpYHQLU�� j� UpVRXGUH�� IDLW� DSSHO� DX�

GpYHORSSHPHQW� G¶KDELOHWpV� G¶LQYHVWLJDWLRQ� FULWLTXH� GHV� UpDOLWpV� GX�PLOLHX�
GH�YLH�HW�GH�GLDJQRVWLF�GHV�SUREOqPHV�TXL�V¶\�SRVHQW��,O�V¶DJLW�G¶DERUG�GH�
SUHQGUH� FRQVFLHQFH� TXH� OHV� SUREOqPHV� HQYLURQQHPHQWDX[� VRQW�
HVVHQWLHOOHPHQW�DVVRFLpV�j�GHV�TXHVWLRQV�VRFLR�HQYLURQQHPHQWDOHV� OLpHV�j�
GHV�MHX[�G¶LQWpUrW�HW�GH�SRXYRLU��HW�j�GHV�FKRL[�GH�YDOHXUV��(W�SXLV��O¶(5(�
LQYLWH� j� O¶H[HUFLFH� GH� OD� UpVROXWLRQ� GH� SUREOqPHV� UpHOV� HW� j� OD� PLVH� HQ�
°XYUH�GH�SURMHWV�YLVDQW�j�OHV�SUpYHQLU��/H�GpYHORSSHPHQW�GH�FRPSpWHQFHV�
HQ�FH�GRPDLQH�VHUDLW�GH�QDWXUH�j�UHQIRUFHU� OH�VHQWLPHQW�GH�SRXYRLU�IDLUH�
TXHOTXH� FKRVH�� TXL� SHXW� VWLPXOHU� j� VRQ� WRXU� O¶pPHUJHQFH� G¶XQ� YRXORLU�
IDLUH���

�
• /¶HQYLURQQHPHQW� �� V\VWqPH� �j� FRPSUHQGUH�� SRXU�PLHX[� GpFLGHU�� SHXW�

rWUH�DSSUpKHQGp�SDU�O¶H[HUFLFH�GH�OD�SHQVpH�V\VWpPLTXH���SDU�O¶DQDO\VH�GHV�
FRPSRVDQWHV� HW� GHV� UHODWLRQV� GH� FHW� ©�pFR�VRFLR�V\VWqPH�ª� TX¶HVW�
O¶HQYLURQQHPHQW� �VHORQ� O¶H[SUHVVLRQ� GH� /RXLV� *RIILQ�� ������� RQ� SHXW�
DFFpGHU�j�XQH�FRPSUpKHQVLRQ�G¶HQVHPEOH�GHV�UpDOLWpV�HQYLURQQHPHQWDOHV�
HW� GLVSRVHU� DLQVL� GHV� LQWUDQWV� QpFHVVDLUHV� j� XQH� SULVH� GH� GpFLVLRQ�
MXGLFLHXVH�� &¶HVW� LFL� TX¶LQWHUYLHQW� IRQGDPHQWDOHPHQW� O¶pGXFDWLRQ�
pFRORJLTXH�� DSSUHQGUH� j� FRQQDvWUH� VD� ©�PDLVRQ� GH� YLH�ª� GDQV� WRXWH� VD�
GLYHUVLWp�� VD� ULFKHVVH�� VD� FRPSOH[LWp��� DSSUHQGUH� j� GpILQLU� VD� ©�QLFKH�ª�
KXPDLQH� GDQV� O¶pFRV\VWqPH� JOREDO� HW� DSSUHQGUH� HQILQ� j� OD� FRPEOHU�
DGpTXDWHPHQW�� 'DQV� XQH� SHUVSHFWLYH� V\VWpPLTXH�� O¶(5(� LQYLWH� DXVVL� j�
UHFRQQDvWUH� OHV� OLHQV� HQWUH� O¶LFL� HW� DLOOHXUV�� HQWUH� OH� SDVVp�� OH� SUpVHQW� HW�
O¶DYHQLU��HQWUH�OH�ORFDO�HW�OH�JOREDO��HQWUH�OHV�VSKqUHV�SROLWLTXH��pFRQRPLTXH�



��� �

HW�HQYLURQQHPHQWDOH��HQWUH�OHV�PRGHV�GH�YLH��OD�VDQWp�HW�O¶HQYLURQQHPHQW��
HWF���

�
• /¶HQYLURQQHPHQW���PLOLHX�GH�YLH��j�FRQQDvWUH��j�DPpQDJHU��HVW�FHOXL�GH�

OD�YLH�TXRWLGLHQQH��j� O¶pFROH��j� OD�PDLVRQ��DX�WUDYDLO��GDQV�OHV�WUDQVSRUWV��
HWF��8QH�SUHPLqUH�pWDSH�G¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�FRQVLVWH�j�
H[SORUHU� HW� UHGpFRXYULU� VRQ� SURSUH� PLOLHX� GH� YLH�� H[SORUHU� O¶©�LFL� HW�
PDLQWHQDQW�ª�GHV�UpDOLWpV�TXRWLGLHQQHV�DYHF�XQ�UHJDUG�QHXI��DSSUpFLDWLI�HW�
FULWLTXH�j�OD�IRLV��LO�V¶DJLW�DXVVL�GH�VH�UHGpILQLU�VRL�PrPH�HW�GH�GpILQLU�VRQ�
JURXSH�VRFLDO�DX�UHJDUG�GHV�UHODWLRQV�TXH�QRXV�HQWUHWHQRQV�DYHF�OH�PLOLHX�
GH�YLH��'HV�SURMHWV�G¶DPpQDJHPHQW�SHXYHQW�pPHUJHU��GH�IDoRQ�j�IDYRULVHU�
OD� FRQYLYLDOLWp�� OH� FRQIRUW�� OD� VpFXULWp�� OD� VDQWp�� RX� HQFRUH� O¶DVSHFW�
HVWKpWLTXH�GHV�OLHX[��¬�WUDYHUV�O¶H[SORUDWLRQ�GX�PLOLHX�HW�OD�PLVH�HQ�°XYUH�
GH� SURMHWV�� O¶(5(� YLVH� LFL� j� GpYHORSSHU� XQ� VHQWLPHQW� G¶DSSDUWHQDQFH�� j�
IDYRULVHU� O¶HQUDFLQHPHQW�� /H� PLOLHX� GH� YLH� HVW� OH� SUHPLHU� FUHXVHW� GX�
GpYHORSSHPHQW�G¶XQH�UHVSRQVDELOLWp�HQYLURQQHPHQWDOH��RX�O¶RQ�DSSUHQG�j�
GHYHQLU� GHV� JDUGLHQV�� XWLOLVDWHXUV� HW� FRQVWUXFWHXUV� UHVSRQVDEOHV� G¶2wNRV��
QRWUH�PDLVRQ�GH�YLH�SDUWDJpH��

�
• /¶HQYLURQQHPHQW���ELRVSKqUH��R��YLYUH�HQVHPEOH�HW�j�ORQJ�WHUPH��QRXV�

DPqQH� j� SUHQGUH� HQ� FRPSWH� O¶LQWHUGpSHQGDQFH� GHV� UpDOLWpV� VRFLR�
HQYLURQQHPHQWDOHV�j�O¶pFKHOOH�GH�FHWWH�SODQqWH��TXH�-DPHV�/RYHORFN�LQYLWH�
j�FRQVLGpUHU�FRPPH�XQ�PDFUR�RUJDQLVPH��*DwD���HQ�UppTXLOLEUH�FRQVWDQW��
&¶HVW�OH�OLHX�GH�OD�FRQVFLHQFH�SODQpWDLUH��YRLUH�FRVPLTXH��OD�7HUUH�FRPPH�
XQH�PDWULFH�GH�YLH��FH� MDUGLQ�SDUWDJp�TXL�QRXUULW� O¶XQLYHUV�V\PEROLTXH�GH�
QRPEUHX[�SHXSOHV�DXWRFKWRQHV��&¶HVW�OH�OLHX�GH�OD�VROLGDULWp�LQWHUQDWLRQDOH�
TXL� V¶DQFUH� GDQV� XQH� UpIOH[LRQ� HQ� SURIRQGHXU� VXU� OHV� PRGHV� GH�
GpYHORSSHPHQW� GHV� VRFLpWpV� G¶LFL� HW� G¶DLOOHXUV�� 2Q� \� WURXYH� XQ� FRQWH[WH�
SULYLOpJLp� SRXU� PHWWUH� j� SURILW� O¶LQWHUIDFH� HQWUH� O¶(5(� HW� O¶pGXFDWLRQ� DX�
GpYHORSSHPHQW��

�
• /¶HQYLURQQHPHQW� �� SURMHW� FRPPXQDXWDLUH� �R�� V¶HQJDJHU�� HVW� XQ� OLHX�

GH�FRRSpUDWLRQ�HW�GH�SDUWHQDULDW�SRXU�UpDOLVHU�OHV�FKDQJHPHQWV�VRXKDLWpV�
DX� VHLQ� G¶XQH� FROOHFWLYLWp�� ,O� LPSRUWH� G¶DSSUHQGUH� j� YLYUH� HW� j� WUDYDLOOHU�
HQVHPEOH�� HQ� ©�FRPPXQDXWpV� G¶DSSUHQWLVVDJH�HW� GH� SUDWLTXH�ª��
/¶HQYLURQQHPHQW� HVW� XQ� REMHW� SDUWDJp�� HVVHQWLHOOHPHQW� FRPSOH[H��� VHXOH�
XQH�DSSURFKH�FROODERUDWLYH� IDYRULVH�XQH�PHLOOHXUH� FRPSUpKHQVLRQ�HW�XQH�
LQWHUYHQWLRQ� SOXV� HIILFDFH�� ,O� IDXW� DSSUHQGUH� j� GLVFXWHU�� pFRXWHU��
DUJXPHQWHU�� FRQYDLQFUH���� HQ� VRPPH�� j� FRPPXQLTXHU� HIILFDFHPHQW� j�
WUDYHUV� XQ� GLDORJXH� GH� VDYRLUV� GH� GLYHUV� W\SHV��� VDYRLUV� VFLHQWLILTXHV��
VDYRLUV�G¶H[SpULHQFH��VDYRLUV�WUDGLWLRQQHOV��HWF��/¶(5(�LQWURGXLW�LFL�O¶LGpH�GH�
SUD[LV���O¶DFWLRQ�HVW�DVVRFLpH�j�XQ�FRQVWDQW�SURFHVVXV�GH�UpIOH[LRQ�FULWLTXH��
/¶pGXFDWLRQ�j�OD�GpPRFUDWLH��SLYRW�GH�O¶pGXFDWLRQ�j�OD�FLWR\HQQHWp��GHYLHQW�
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HVVHQWLHOOH�� /HV� DVSHFWV� SROLWLTXHV� GHV� UpDOLWpV� VRFLR�HQYLURQQHPHQWDOHV�
VRQW�PLV�HQ�pYLGHQFH���

�
&HUWHV�� G¶DXWUHV� UHSUpVHQWDWLRQV� GH� O¶HQYLURQQHPHQW� SHXYHQW� rWUH� UHSpUpHV� HW�
FDUDFWpULVpHV�� 3DU� H[HPSOH�� O¶HQYLURQQHPHQW� ±� WHUULWRLUH� FKH]� OHV� SHXSOHV�
DXWRFKWRQHV� �R�� OH� UDSSRUW� LGHQWLWDLUH� j� O¶HQYLURQQHPHQW� HVW� SDUWLFXOLqUHPHQW�
LPSRUWDQW��RX�HQFRUH�O¶HQYLURQQHPHQW�±�SD\VDJH��FHOXL�GHV�JpRJUDSKHV��SRUWH�
G¶HQWUpH�GH� OD� OHFWXUH� GHV�PLOLHX[�GH�YLH��PHWWDQW� HQ� OXPLqUH� HQWUH� DXWUHV� OHXU�
G\QDPLTXH�G¶pYROXWLRQ�KLVWRULTXH�HW�OHXUV�FRPSRVDQWHV�V\PEROLTXHV��/H�UDSSRUW�j�
O¶HQYLURQQHPHQW� HVW� pPLQHPPHQW� FRQWH[WXHO� HW� FXOWXUHOOHPHQW� GpWHUPLQp�� &¶HVW�
GRQF�j� WUDYHUV�XQ�HQVHPEOH�GH�GLPHQVLRQV� LQWHUUHOLpHV�HW�FRPSOpPHQWDLUHV�TXH�
VH�GpSORLH�OD�UHODWLRQ�j�O¶HQYLURQQHPHQW��8QH�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�
OLPLWpH�j�O¶XQH�RX�O¶DXWUH�GHV�GLPHQVLRQV�UHVWH�LQFRPSOqWH�HW�HQWUHWLHQW�XQH�YLVLRQ�
ELDLVpH�GX�UDSSRUW�DX�PRQGH���
�
(Q� UDLVRQ� GH� VRQ� DPSOHXU� HW� SDUFH� TX¶LO� IDLW� DSSHO� j� GHV� FKDQJHPHQWV� HQ�
SURIRQGHXU��OH�SURMHW�pGXFDWLI�GH�O¶(5(�HVW�FHUWHV�GLIILFLOH�j�UpDOLVHU��&¶HVW�WRXWH�OD�
VRFLpWp�pGXFDWLYH�TXL�HVW�LQWHUSHOOpH�SDU�FH�SURMHW���O¶pFROH��OHV�PXVpHV��OHV�SDUFV��
OHV�PXQLFLSDOLWpV��OHV�RUJDQLVPHV�FRPPXQDXWDLUHV��OHV�HQWUHSULVHV��HWF��,O�UHYLHQW�
j�FKDTXH�DFWHXU�GH�GpILQLU�VD�©�QLFKH�ª�pGXFDWLRQQHOOH�HQ�(5(��HQ�IRQFWLRQ�GH�VRQ�
FRQWH[WH� G¶LQWHUYHQWLRQ�� GHV� JHQV� DX[TXHOV� LO� V¶DGUHVVH�� GHV� PR\HQV� j� VD�
GLVSRVLWLRQ���LO�V¶DJLW�GH�FKRLVLU�GHV�REMHFWLIV�HW�GHV�VWUDWpJLHV�DYHF�SHUWLQHQFH�HW�
UpDOLVPH�� HQ� SUHQDQW� FRQVFLHQFH� WRXWHIRLV� GH� O¶HQVHPEOH� GHV� REMHFWLIV� HW�
VWUDWpJLHV� SRVVLEOHV�� ,O� LPSRUWH� GH� SHUFHYRLU� VRQ� LQWHUYHQWLRQ� VSpFLILTXH� HQ�
FRPSOpPHQWDULWp� HW� GH� SUpIpUHQFH� HQ� LQWpJUDWLRQ� DYHF� FHOOHV� GH� O¶HQVHPEOH� GX�
V\VWqPH� GHV� DFWHXUV� GH� O¶(5(� HW� HQ� LQWpJUDWLRQ� pJDOHPHQW� DYHF� OHV� DXWUHV�
GLPHQVLRQV�DVVRFLpHV�GH�O¶pGXFDWLRQ�IRQGDPHQWDOH��HQ�SDUWLFXOLHU�O¶pGXFDWLRQ�j�OD�
FLWR\HQQHWp��SUpRFFXSpH�GHV�HQMHX[�OLpV�j�O¶DOWpULWp�KXPDLQH��SOXV�VSpFLILTXHPHQW�
DX[�TXHVWLRQV�GH�GpPRFUDWLH��GH�SDL[�HW�GH�VROLGDULWp��HW� O¶pGXFDWLRQ�j� OD� VDQWp�
�DVVRFLpH� HQWUH� DXWUHV� DX[� TXHVWLRQV� GH� QXWULWLRQ�� j� O¶pGXFDWLRQ� SOHLQ� DLU� HW� j�
O¶pGXFDWLRQ�DX[�ULVTXHV����
�
$X� ILO� GHV� DQQpHV�� XQ� QRPEUH� JUDQGLVVDQW� G¶DFWHXUV� GH� O¶(5(� RQW� LQWURGXLW� XQH�
GLPHQVLRQ�GH�UHFKHUFKH�RX�GH�UpIOH[LRQ�j�OHXUV� LQWHUYHQWLRQV�VXU� OHV�WHUUDLQV�GH�
SUDWLTXH��8Q�©�SDWULPRLQH�SpGDJRJLTXH�ª�V¶HVW�DLQVL�GpYHORSSp�� FRPSRUWDQW�XQH�
ULFKH�GLYHUVLWp�GH�SURSRVLWLRQV�WKpRULTXHV��GH�PRGqOHV�HW�GH�VWUDWpJLHV��GH�QDWXUH�
j�VWLPXOHU�OD�GLVFXVVLRQ�HW�j�LQVSLUHU�OHV�SUDWLFLHQV��/¶DQDO\VH�GH�FHV�SURSRVLWLRQV�
SHUPHW� G¶LGHQWLILHU� XQH� SOXUDOLWp� GH� FRXUDQWV� GH� SHQVpH� HW� GH� SUDWLTXH��� HQWUH�
DXWUHV�� OHV� FRXUDQWV� QDWXUDOLVWH�� FRQVHUYDWLRQLVWH�� UpVROXWLTXH�� V\VWpPLTXH��
KROLVWLTXH�� KXPDQLVWH�� FULWLTXH�� ELRUpJLRQDO�� IpPLQLVWH�� HWF�� �6DXYp�� ������� TXL�
UpSRQGHQW� j� DXWDQW� GH� IDoRQV� FRPSOpPHQWDLUHV� GH� VH� UHOLHU� j� O¶HQYLURQQHPHQW��
/¶XQH� GHV� SUHPLqUHV� WkFKHV� GH� IRUPDWLRQ� GHV� HQVHLJQDQWV�� GHV� DQLPDWHXUV� HW�
DXWUHV�pGXFDWHXUV�HQ�(5(�HVW�FHOOH�G¶H[SORUHU�FHV�FRXUDQWV�GDQV�XQH�SHUVSHFWLYH�
FULWLTXH��GH�IDoRQ�j�UHFRQQDvWUH�OHV�GLIIpUHQWHV�SRVVLELOLWpV��j�VWLPXOHU�OD�UpIOH[LRQ�
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HW�OD�FUpDWLYLWp�SpGDJRJLTXH��HW�j�IDLUH�GHV�FKRL[�pFODLUpV�DX�UHJDUG�GH�OHXU�SURSUH�
FRQWH[WH�G¶LQWHUYHQWLRQ��
�
/H� GRPDLQH� GH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� pYROXH� GRQF� GH� IDoRQ�
FRQVWUXFWLYH�� ,O� GRLW� IDLUH� IDFH� WRXWHIRLV� j� GHV� HQMHX[�PDMHXUV�� TXL� ULVTXHQW� GH�
FRPSURPHWWUH�VHV�YLVpHV� IRQGDPHQWDOHV��/H�SULQFLSDO�HQMHX�FRQWHPSRUDLQ�HVW� OD�
SUpJQDQFH� GH� O¶LGpRORJLH� GX� GpYHORSSHPHQW� �5LVW�� ������� H[SULPpH� GDQV� OD�
SURSRVLWLRQ�GH� O¶©�pGXFDWLRQ�SRXU� OH�GpYHORSSHPHQW�GXUDEOH�ª��/¶pGXFDWLRQ�\�HVW�
SHUoXH� FRPPH� XQ� LQVWUXPHQW� DX� VHUYLFH� GH� OD� FRQVHUYDWLRQ� j� ORQJ� WHUPH� GH�
O¶HQYLURQQHPHQW��FH�GHUQLHU�pWDQW�FRQVLGpUp�FRPPH�XQ�UpVHUYRLU�GH�UHVVRXUFHV�j�
H[SORLWHU�HQ� IRQFWLRQ�G¶XQ�GpYHORSSHPHQW��FURLVVDQFH��pFRQRPLTXH�GXUDEOH�� OXL�
PrPH� HQYLVDJp� FRPPH� OD� FRQGLWLRQ� SUHPLqUH� GX� ©�GpYHORSSHPHQW� KXPDLQ�ª�
�6DXYp��%HUU\PDQ�HW�%UXQHOOH���������/H�VFKqPH�FRQFHSWXHO�GX�GpYHORSSHPHQW�
GXUDEOH�� LOOXVWUp� VRXYHQW� VRXV� OD� IRUPH�GH� WURLV� VSKqUHV� LQWHUUHOLpHV� �pFRQRPLH��
VRFLpWp� HW� HQYLURQQHPHQW��� FRQVLGqUH� O¶pFRQRPLH� FRPPH� XQH� HQWLWp� j� SDUW�� HQ�
GHKRUV� GH� OD� VSKqUH� VRFLDOH�� HW� TXL� GpWHUPLQH� OD� UHODWLRQ� GHV� VRFLpWpV� j�
O¶HQYLURQQHPHQW��6L�FHOD�FRUUHVSRQG�j� O¶DOLpQDWLRQ�DFWXHOOH�GHV�VRFLpWpV�j�O¶pJDUG�
G¶XQH�pFRQRPLH�H[RJqQH�HW�GRPLQDQWH��IDXW�LO�SRXU�DXWDQW�SURPRXYRLU�XQH�WHOOH�
YLVLRQ�GX�PRQGH�"��
�
&HUWHV� OD� SURSRVLWLRQ� GX� GpYHORSSHPHQW� GXUDEOH� DSSDUDvW� SHUWLQHQWH� j� FHUWDLQV�
pJDUGV�HW�GDQV�FHUWDLQV� FRQWH[WHV�� ORUVTX¶HOOH�GHYLHQW� OD� FOp�SHUPHWWDQW�G¶RXYULU�
XQ�SUHPLHU�GLDORJXH�HQWUH�OHV�DFWHXUV�GHV�GRPDLQHV�GH�O¶pFRQRPLH��GH�OD�SROLWLTXH�
HW�GH�O¶HQYLURQQHPHQW��&¶HVW�GDQV�XQH�WHOOH�SHUVSHFWLYH�G¶DLOOHXUV�TXH�OH�FRQFHSW�D�
pPHUJp��� LO� V¶LPSRVH�FRPPH� OH� IUXLW�G¶XQ�©�FRQVHQVXV�ª�VRFLDO��HQ�FHWWH�pSRTXH�
G¶HIIRQGUHPHQW� GHV� ©�YDOHXUV� V�UHV�ª�� R�� OD� IDEULFDWLRQ� GH� FRQVHQVXV� �LVVXV� GH�
QpJRFLDWLRQV� HQWUH� FHUWDLQV� DFWHXUV� VRFLDX[� SULYLOpJLpV�� GDQV� XQ� FRQWH[WH�
KLVWRULTXH� VSpFLILTXH��� FRQIqUH� XQH� OpJLWLPLWp� DX[� GpFLVLRQV� HW� SHUPHW� GH�
©�JpUHU�ª�OD�GLYHUVLWp�GHV�DSSURFKHV�SRVVLEOHV�DX[�SUREOpPDWLTXHV�HQ�TXHVWLRQ���
�
0DLV� Q¶\� D�W�LO� SDV� PpSULVH� ORUVTXH� OD� VWUDWpJLH� GX� GpYHORSSHPHQW� GXUDEOH� �VL�
KDELOH�VRLW�HOOH��HVW�FRQIRQGXH�DYHF�XQ�SURMHW�GH�VRFLpWp��HW�ORUVTX¶RQ�SUHVFULW�GH�
UHFDGUHU�WRXWH�O¶pGXFDWLRQ��j�O¶pFKHOOH�GH�WRXV�OHV�SD\V��HQ�IRQFWLRQ�GH�FHWWH�YLVLRQ�
GX�PRQGH�TXL�GHYLHQW�KpJpPRQLTXH�"�/D�FRQFHSWLRQ�XWLOLWDULVWH�GH�O¶pGXFDWLRQ�HW�
OD� UHSUpVHQWDWLRQ� ©�UHVVRXUFLVWH�ª� GH� O¶HQYLURQQHPHQW� TX¶DGRSWH� O¶©�pGXFDWLRQ�
SRXU� OH� GpYHORSSHPHQW� GXUDEOH�ª� DSSDUDLVVHQW� QHWWHPHQW� UpGXFWULFH� DX� UHJDUG�
G¶XQH� pGXFDWLRQ� IRQGDPHQWDOH� SUpRFFXSpH� G¶RSWLPDOLVHU� OH� UpVHDX� GHV� UHODWLRQV�
HQWUH� OHV� SHUVRQQHV�� OHXU� JURXSH� VRFLDO� G¶DSSDUWHQDQFH� HW� O¶HQYLURQQHPHQW�� /H�
UDSSRUW� DX� PRQGH� QH� SHXW� rWUH� HQIHUPp� GDQV� XQH� G\QDPLTXH� ©�JHVWLRQQDLUH�
UHVVRXUFH�ª��� OHV� DFWLYLWpV� KXPDLQHV� QH� SHXYHQW� rWUH� LQWHUSUpWpHV� XQLTXHPHQW�
GDQV�OH�FDGUH�GH�UpIpUHQFH�GX�©�GpYHORSSHPHQW�ª��XWLOLVDQW�j�RXWUDQFH�OH�ODQJDJH�
GH�OD�GXUDELOLWp��RX�YLDELOLWp�RX�VRXWHQDELOLWp���VRUWH�GH�QHZVSHDN�TXL�V¶LPSRVH�j�
O¶pFKHOOH� SODQpWDLUH�� VH� VXSHUSRVDQW� DX[� GLYHUVHV� FXOWXUHV� HW� UpGXLVDQW� OHV�
SRVVLELOLWpV�GH�SHQVHU� OHV� UpDOLWpV�DXWUHPHQW�� ,O� IDXW�ELHQ� UHFRQQDvWUH�pJDOHPHQW�
TXH� O¶pWKLTXH� GH� OD� GXUDELOLWp� HVW� LVVXH� G¶XQH� ©�KHXULVWLTXH� GH� OD� SHXU�ª� �VHORQ�
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O¶H[SUHVVLRQ�GH�+DQV�-RQDV��������DVVRFLpH�j�O¶DFWXHOOH�FULVH�GH�OD�VpFXULWp��GRQW�
O¶LQWpUrW� SRXU� OH� FO{QDJH� KXPDLQ� HVW� O¶XQH� GHV� PDQLIHVWDWLRQV���� VL� HOOH� SHXW�
FRQVWLWXHU� XQ� SUHPLHU� pFKHORQ� SRXU� XQH� PRQWpH� pWKLTXH�� HOOH� Q¶D� FHUWHV� SDV�
O¶DPSOHXU� VXIILVDQWH� SRXU� IRQGHU� XQ� SURMHW� GH� VRFLpWp�� HQFRUH� PRLQV� XQ� SURMHW�
G¶KXPDQLWp���
�
)DFH�DX[�YLYHV� FULWLTXHV�TXL�RQW� IXVp�GH� WRXWHV�SDUWV� �FKH]� OHV�SKLORVRSKHV�� OHV�
VRFLRORJXHV�� OHV� pGXFDWHXUV�� OHV� pFRQRPLVWHV� HX[�PrPHV�� HWF��� j� O¶pJDUG� GH� OD�
SURSRVLWLRQ� GX� GpYHORSSHPHQW� GXUDEOH�� OD� WHQGDQFH� DFWXHOOH� HVW� GH� UHGpILQLU��
FKDFXQ� j� VD� IDoRQ�� FH� FRQFHSW� REOLJp� TXL� V¶HVW� GpVRUPDLV� LPSRVp�GDQV� OHV�
GLIIpUHQWHV� VSKqUHV� GH� OD� VRFLpWp��� RQ� FRQYLHQW� DLQVL� TXH� OH� GpYHORSSHPHQW�
GXUDEOH�QH�VHUDLW�SDV�XQ�EXW�FODLUHPHQW�GpILQL��PDLV�XQ�FKHPLQ�SRXU�\�SDUYHQLU��j�
FKDFXQ�GH�OH�WUDFHU�j�VD�FRQYHQDQFH��$SUqV�O¶DUJXPHQW�GX�FRQVHQVXV��FH�QRXYHO�
DUJXPHQW� GH� OD� OpJLWLPLWp�� YRLUH� QpFHVVLWp�� G¶XQH� DSSURSULDWLRQ� GLIIpUHQFLpH�
DSSDUDvW� HIILFDFH� SRXU� SURPRXYRLU� O¶LGpH� �GpVRUPDLV� SHUoXH� FRPPH�
LQFRQWRXUQDEOH��G¶XQ�©�GpYHORSSHPHQW�GXUDEOH�ª�� VDOYDWHXU�GH� O¶KXPDQLWp��&¶HVW�
DLQVL� TX¶D� pPHUJp� OH� FRQFHSW� G¶eGXFDWLRQ� SRXU� XQ� DYHQLU� YLDEOH�� &H� GHUQLHU� D�
O¶DYDQWDJH� GH� SURSRVHU� XQ� FDGUH� LQWpJUDWHXU� GHV� GLIIpUHQWHV� GLPHQVLRQV� GH�
O¶pGXFDWLRQ� FRQWHPSRUDLQH� �UHODWLYH�j� OD�SDL[�� j� OD� GpPRFUDWLH�� j� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�� j� O¶HQYLURQQHPHQW�� HWF���� /H� SUREOqPH� HVW� TXH� FH� FDGUH� HVW�
UpGXFWHXU� HW� TXH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� V¶\� YRLW� OLPLWpH� j� Q¶rWUH�
SOXV� TX¶XQ� LQVWUXPHQW�� SDUPL� XQH� PXOWLWXGH� G¶DXWUHV� ©�IRUPHV�G¶pGXFDWLRQ�
WKpPDWLTXHV�ª��DX�VHUYLFH�GX�GpYHORSSHPHQW�GXUDEOH���j�FHW�HIIHW��O¶(5(�SHUG�VD�
UHFRQQDLVVDQFH�FRPPH�OLHX�G¶LQWHUGLVFLSOLQDULWp�HW�GH�GLDORJXH�GH�VDYRLUV��VDYRLUV�
UDWWDFKpV� DX[� VFLHQFHV� ELRSK\VLTXHV� HW� KXPDLQHV�� VDYRLUV� WUDGLWLRQQHOV�� VDYRLUV�
G¶H[SpULHQFH�� GH� VHQV� FRPPXQ�� HWF��� SRXU� rWUH� UDPHQpH� SOXV� pWURLWHPHQW� DX�
GRPDLQH�GHV�VFLHQFHV�ELRSK\VLTXHV�HW�GH�OD�WHFKQRORJLH��GRPDLQH�SULYLOpJLp�GH�OD�
QRXYHOOH�©�pFRQRPLH�GX�VDYRLU�ª���
�
,O�HVW�SRXUWDQW�SRVVLEOH�G¶HQYLVDJHU�XQH�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�TXL��
WRXW� HQ� FRQVLGpUDQW� OD� SHUVSHFWLYH� GX� GpYHORSSHPHQW� GXUDEOH� �FRPPH� XQ�
LPSRUWDQW�SKpQRPqQH�VRFLR�KLVWRULTXH���QH�V¶\�HQIHUPH�SDV��/¶pGXFDWLRQ�UHODWLYH�
j� O¶HQYLURQQHPHQW�QH�SHXW� VH�GpSOR\HU�TXH�GDQV�XQ�HVSDFH�GH� FULWLTXH� VRFLDOH��
VDQV� HQWUDYH��� OD� UHODWLRQ� j� O¶HQYLURQQHPHQW� Q¶HVW� SDV� D� SULRUL� XQH� DIIDLUH� GH�
FRPSURPLV� VRFLDO�� HQFRUH�PRLQV�GH�FRQVHQVXV�SODQpWDLUH�� /¶(5(�DFFRPSDJQH�HW�
VRXWLHQW�G¶DERUG� O¶pPHUJHQFH�HW� OD�PLVH�HQ�°XYUH�G¶XQ�SURMHW�G¶DPpOLRUDWLRQ�GH�
VRQ� SURSUH� UDSSRUW� DX� PRQGH�� GRQW� HOOH� DLGH� j� FRQVWUXLUH� OD� VLJQLILFDWLRQ�� HQ�
IRQFWLRQ� GHV� FDUDFWpULVWLTXHV� GH� FKDTXH� FRQWH[WH� R�� HOOH� LQWHUYLHQW��� GDQV� XQH�
SHUVSHFWLYH� G¶HQVHPEOH�� HOOH� FRQWULEXH� DX� GpYHORSSHPHQW� GH� VRFLpWpV�
UHVSRQVDEOHV�� &HWWH� GHUQLqUH� H[SUHVVLRQ� YLVH� j� FODULILHU� OH� IORX� GpOLEpUp� TXL�
HQWRXUH� OH� PRW� GpYHORSSHPHQW� �JpQpUDOHPHQW� FHQWUp� VXU� O¶pFRQRPLH�� HQ� OH�
UDWWDFKDQW�j� FHOXL�GHV� VRFLpWpV� �FKDFXQH� LQWpJUDQW�XQH�pFRQRPLH�GRQW� OHV� FKRL[�
OXL� VRQW� HQGRJqQHV�� HW� HQ� OXL� DVVRFLDQW� XQH� pWKLTXH� GH� OD� UHVSRQVDELOLWp�
IRQGDPHQWDOH��QHWWHPHQW�SOXV� ULFKH�TXH� O¶pWKLTXH�GH� OD�GXUDELOLWp�RX�FHOOH�GH� OD�
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YLDELOLWp�� HVVHQWLHOOHPHQW� PLQLPDOLVWHV� �©�SRXUYX� TXH� FHOD� GXUH�ª�� RX� ©�SRXUYX�
TXH�O¶RQ�VXUYLYH�ª���$X�GHOj�G¶XQH�DSSURFKH�FLYLTXH�OpJDOLVWH�GH�GURLWV�HW�GHYRLUV��
LO� V¶DJLW� G¶XQH� UHVSRQVDELOLWp� G¶rWUH�� GH� VDYRLU� HW� G¶DJLU�� FH� TXL� LPSOLTXH�
HQJDJHPHQW��OXFLGLWp��DXWKHQWLFLWp��VROOLFLWXGH�HW�FRXUDJH���
�
,O� HVW� j� VRXKDLWHU� TXH� OH� SURFKDLQ� 6RPPHW� GH� -RKDQQHVEXUJ�� LQVFULW� G¶HPEOpH�
GDQV� OD� YLVpH� G¶XQ� GpYHORSSHPHQW� GXUDEOH� SODQpWDLUH�� SRXUUD� RIIULU� XQ� HVSDFH�
SRXU�RXYULU�HQILQ�XQ�YpULWDEOH�GpEDW�VXU� OH�©�FRQVHQVXV�ª�VXU� OHTXHO�V¶DSSXLH�FH�
SURMHW� G¶KXPDQLWp�� TXL� V¶HVW� DYpUp� SUREOpPDWLTXH� HW� IRUW� SHX� IpFRQG� GHSXLV� OH�
SUpFpGHQW�VRPPHW�GH�5LR��,O�VHUDLW�G¶DXWDQW�SOXV�LPSRUWDQW�GH�VWLPXOHU� OH�GpEDW�
DXSUqV� GHV� DFWHXUV� GX� GRPDLQH� GH� O¶pGXFDWLRQ�� TXL� HVW� j� OD� IRLV� ©�PLURLU� HW�
FUHXVHW�ª� GX� GpYHORSSHPHQW� GHV� VRFLpWpV�� HW� SOXV� VSpFLILTXHPHQW� DXSUqV� GHV�
DFWHXUV� GH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� TXL� QH� SHXW� GpSOR\HU� WRXWH�
O¶DPSOHXU�GH�VRQ�SURMHW�pGXFDWLI�TXH�GDQV�OD�UHFRQQDLVVDQFH�HW�OD�YDORULVDWLRQ�GH�
OD�GLYHUVLWp�GHV�IDoRQV�G¶DSSUpKHQGHU�OH�PRQGH�HW�GH�V¶\�UHOLHU���
�
5pIpUHQFHV���
�
*RIILQ�� /�� �������� /¶HQYLURQQHPHQW� FRPPH� pFR�VRFLR�V\VWqPH�� ,Q� /RULDX[�� 0��

3RSXODWLRQV� HW� GpYHORSSHPHQWV��� XQH� DSSURFKH� JOREDOH� HW� V\VWpPLTXH��
/RXYDLQ�OD�1HXYH�3DULV���$FDGHPLD�%UX\ODQW�/¶+DUPDWWDQ��S�����������

�
-RQDV��+����������/H�SULQFLSH�UHVSRQVDELOLWp��3DULV���/HV�eGLWLRQV�GX�&HUI��
�
5LVW���������/H�'pYHORSSHPHQW��+LVWRLUH�G¶XQH�FUR\DQFH�RFFLGHQWDOH��3DULV���/HV�

eGLWLRQV�6FLHQFHV�3R��
�
6DXYp�� /XFLH� �������� &RXUDQWV� G¶LQWHUYHQWLRQ� HQ� pGXFDWLRQ� UHODWLYH� j�

O¶HQYLURQQHPHQW��0RGXOH� ��� 3URJUDPPH� LQWHUQDWLRQDO� G¶pWXGHV� VXSpULHXUHV� j�
GLVWDQFH� HQ� pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� 8QLYHUVLWp� GX� 4XpEHF� j�
0RQWUpDO�±�&ROOHFWLI�(5(�)UDQFRSKRQLH���

�
6DXYp�� /��� 7�� %HUU\PDQ� HW� 5�� %UXQHOOH� �����,��� ,QWHUQDWLRQDO� 3URSRVDOV� IRU�

(QYLURQPHQWDO� (GXFDWLRQ��� $QDO\VLQJ� D� 5XOLQJ� 'LVFRXUVH�� $FWHV� GH� OD�
FRQIpUHQFH� LQWHUQDWLRQDOH� VXU� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW���
©�(QYLURQPHQWDO�(GXFDWLRQ�LQ�WKH�&RQWH[W�RI�(GXFDWLRQ�IRU�WKH���VW�&HQWXU\���
3URVSHFWV�DQG�3RVVLELOLWLHV�ª��/DULVD��*UqFH������RFWREUH�������S���������

�
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eGXFDWLRQ�HW�HQYLURQQHPHQW����FRQVWUXLUH�O¶HVSRLU��VDQV�QDwYHWp�
([WUDLWV�GH���
6$89e��/����������eGXFDWLRQ�HW�HQYLURQQHPHQW��&RQVWUXLUH�O¶HVSRLU��VDQV�QDwYHWp��
3RVVLEOHV��9RO������©�8Q�PRQGH�YHUW�ª���QR����+LYHU�������S����������
�

'HV�FRXUDQWV�SOXV�UpFHQWV��
$X� FRXUV� GHV� WUHQWH� GHUQLqUHV� DQQpHV�� GH� QRPEUHXVHV� SURSRVLWLRQV� pGXFDWLYHV�
RQW� pWp� GpYHORSSpHV� SRXU� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� &HUWDLQV�
FRXUDQWV� DSSDUDLVVHQW� WRXWHIRLV� SDUWLFXOLqUHPHQW� DSSURSULpV� SRXU� IDLUH� IDFH� DX[�
SUREOpPDWLTXHV� VRFLR�HQYLURQQHPHQWDOHV� FRQWHPSRUDLQHV� HW� SRXU� VWLPXOHU� XQ�
GpYHORSSHPHQW� VRFLDO� UHVSRQVDEOH��� HQ� SDUWLFXOLHU�� OH� FRXUDQW� GH� OD� FULWLTXH�
VRFLDOH� HW� FHOXL� GX� ELRUpJLRQDOLVPH�� &HV� FRXUDQWV� YRQW� DX�GHOj� GH� O¶DSSURFKH�
UpDFWLYH� HW� SUDJPDWLTXH� GH� OD� UpVROXWLRQ� GH� SUREOqPHV��� LOV� SURSRVHQW� XQH�
DSSURFKH� SURDFWLYH� GHV� TXHVWLRQV� HQYLURQQHPHQWDOHV� HW� GpQRQFHQW� OHV� °LOOqUHV�
G¶XQH� FRQFHSWLRQ� ©�JHVWLRQQDLUH�ª� GH� O¶HQYLURQQHPHQW�� FRQVLGpUp� FRPPH� XQ�
VLPSOH� UpVHUYRLU� GH� UHVVRXUFHV�� ,OV� FRQVLGqUHQW� O¶HQYLURQQHPHQW� FRPPH� XQ�
YpULWDEOH� SURMHW� FRPPXQDXWDLUH��� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� V¶RXYUH�
DX[� EHVRLQV� HW� SRVVLELOLWpV� GX�PLOLHX� HW� IDLW� DSSHO� DX[� GLYHUV� SDUWHQDLUHV� GH� OD�
©�VRFLpWp�pGXFDWLYH�ª���
�
/H� FRXUDQW� GH� OD� FULWLTXH� VRFLDOH� HQ� pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� V¶HVW�
GpYHORSSp�VXUWRXW�HQ�$XVWUDOLH��j�OD�ILQ�GHV�DQQpHV�µ�����&H�FRXUDQW�DGRSWH�SRXU�
O¶(5(�OHV�SURSRVLWLRQV�GH�OD�WKpRULH�FULWLTXH�G¶DERUG�pODERUpH�GDQV�OH�GRPDLQH�GHV�
VFLHQFHV�VRFLDOHV���&H�TXL�LPSRUWH�LFL��F¶HVW�GH�GpYHORSSHU�XQH�DSSURFKH�FULWLTXH�
GHV�UpDOLWpV�VRFLR�HQYLURQQHPHQWDOHV��(Q�SDUWLFXOLHU��RQ�WHQWH�GH�PHWWUH�DX�MRXU�
OHV�OLHQV�pWURLWV�HQWUH�pFROH��VRFLpWp�HW�HQYLURQQHPHQW��/¶pFROH�HVW�WURS�VRXYHQW�OH�
UHIOHW�GH� OD� VRFLpWp�SOXW{W�TXH� OH� FUHXVHW�G¶XQ� FKDQJHPHQW� VRFLDO�� ,O� LPSRUWH�GH�
GpEXVTXHU�OHV�LQWHQWLRQV��OHV�LQWpUrWV��OHV�YDOHXUV�GHV�SURWDJRQLVWHV�WDQW�DX�VHLQ�
GH� O¶pFROH� TXH� GDQV� OD� VRFLpWp��� TXL� GpFLGH� TXRL�"� SRXU� TXL�"� SRXU� TXRL�"� HQ�
IRQFWLRQ� GH� TXHOV� LQWpUrWV�"� ,DQ� 5RERWWRP� HW� 3DXO� +DUW� ������� VXJJqUHQW�
pJDOHPHQW� G¶DXWUHV� H[HPSOHV� GH� TXHVWLRQV� FULWLTXHV��� &RPPHQW� OH� UDSSRUW� j�
O¶HQYLURQQHPHQW�HW�j� O¶pGXFDWLRQ� UHODWLYH�j� O¶HQYLURQQHPHQW�HVW�LO� VRXPLV�DX� MHX�
GHV� YDOHXUV� VRFLDOHV�GRPLQDQWHV�"� 3RXUTXRL� O¶HQYLURQQHPHQW�Q¶HVW�LO� SDV�SULV� HQ�
FRPSWH�"�3RXUTXRL�O¶(5(�Q¶HVW�HOOH�SDV�LQWpJUpH�j�O¶pFROH�"�0DLV�FHWWH�LQYHVWLJDWLRQ�
FULWLTXH� Q¶HVW� SDV� PHQpH� GDQV� O¶DEVWUDLW�� HOOH� HVW� PHQpH� DX� F°XU� GH� SURMHWV�
�������������������������������������������
�� ,DQ�5RERWWRP�HW� 3DXO�+DUW� ������� GH�PrPH�TXH� -RKQ� )LHQ� ������� V\QWKpWLVHQW� OH� FRXUDQW� GX�

VRFLDOO\�FULWLFDO�HQYLURQPHQWDO�HGXFDWLRQ��
�� /XFLH�6DXYp������E��SUpVHQWH�XQ�EUHI�KLVWRULTXH�GH�OD�WKpRULH�FULWLTXH��
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G¶DFWLRQ��SOXV�SUpFLVpPHQW�GH�UHFKHUFKH�DFWLRQ��YLVDQW�j�WUDQVIRUPHU� OHV� UpDOLWpV�
VRFLR�HQYLURQQHPHQWDOHV�HW�pGXFDWLRQQHOOHV��,O�QH�V¶DJLW�GRQF�SDV�GH�FRPPHQFHU�
SDU� IDLUH� XQH� UHFKHUFKH� SRXU� DJLU� HQVXLWH�� PDLV� SOXW{W� GH� V¶HQJDJHU� HQVHPEOH�
GDQV� XQ� SURMHW� G¶DFWLRQ� VLJQLILDQW� HW� G¶\� DVVRFLHU� XQ� FRQVWDQW� SURFHVVXV� GH�
UpIOH[LRQ�FULWLTXH��&¶HVW� O¶H[HUFLFH�GH� OD�SUD[LV��DFWLRQ�UpIOH[LRQ��/¶KpJpPRQLH�GX�
VDYRLU�VFLHQWLILTXH�GHV�H[SHUWV�\�HVW�UHPLVH�HQ�TXHVWLRQ�DX�SURILW�G¶XQ�GLDORJXH�GH�
VDYRLUV�DX�VHLQ�GXTXHO�GLIIpUHQWV�W\SHV�GH�VDYRLUV�VH�FRQIURQWHQW��VH�EXWWHQW�OHV�
XQV�DX[�DXWUHV��VH�TXHVWLRQQHQW�PXWXHOOHPHQW�HW�VH�FRPSOqWHQW��
�
/H�FRXUDQW�GX�ELRUpJLRQDOLVPH��HVW�DXVVL�FULWLTXH��PDLV�LO�VH�VLWXH�PRLQV�GDQV�XQH�
DSSURFKH� SROLWLTXH� GHV� TXHVWLRQV� VRFLR�HQYLURQQHPHQWDOHV� TXH� GDQV� XQH�
DSSURFKH�pFRQRPLTXH��DX�VHQV�SUHPLHU�G¶pFR�QRPLH���©�JHVWLRQ�GH� OD�PDLVRQ�ª��
,FL�� OHV�SUREOqPHV�HQYLURQQHPHQWDX[� VRQW�SHUoXV�FRPPH�HVVHQWLHOOHPHQW� OLpV�j�
QRV�FKRL[�pFRQRPLTXHV�� VRLW�QRV�PRGHV�GH�SURGXFWLRQ�HW�GH�FRQVRPPDWLRQ��&H�
FRXUDQW�G¶(5(�LQYLWH�OHV�JHQV�j�VH�SUHQGUH�HQ�FKDUJH��j�UHFKHUFKHU�GH�QRXYHDX[�
PRGHV�GH�GpYHORSSHPHQW��UHVSRQVDEOHV�HW�VROLGDLUHV��HQUDFLQpV�GDQV�OHXU�PLOLHX�
GH�YLH�HW�OHXU�FXOWXUH�ORFDOH��3OXV�FRQFUqWHPHQW��O¶(5(�VH�GpSORLH�GDQV�GHV�SURMHWV�
G¶pFR�JHVWLRQ���
�
(Q� DQJODLV�� RQ� XWLOLVH� O¶H[SUHVVLRQ�JUDVV�URRWV� HQYLURQPHQWDO� HGXFDWLRQ�� SRXU�
GpVLJQHU�DXVVL�XQ�FHUWDLQ� W\SH�GH�ELRUpJLRQDOLVPH��SOXV� UDGLFDO���&HOD�VH� WUDGXLW�
GLIILFLOHPHQW���FH�PRXYHPHQW�YD�j�OD�UDFLQH�GHV�FKRVHV��LQVLVWDQW�VXU�OD�QpFHVVLWp�
G¶pFKDSSHU� j� O¶DOLpQDWLRQ� pFRQRPLTXH� HW� G¶DFTXpULU� HQ� WDQW� TXH� JURXSH� VRFLDO�
DSSDUWHQDQW�j�XQH�PrPH�UpJLRQ��XQH�UHODWLYH�DXWRQRPLH�GH�VXEVLVWDQFH�j�SDUWLU�
GHV� UHVVRXUFHV� ELRUpJLRQDOHV�� ,FL�� RQ� TXHVWLRQQH� OH� VORJDQ� GX� GpYHORSSHPHQW�
GXUDEOH�©�SHQVHU�JOREDOHPHQW��DJLU�ORFDOHPHQW�ª��ORUVTX¶LO�GHYLHQW�OH�YpKLFXOH�GX�
PRXYHPHQW�GH�OD�JOREDOLVDWLRQ�HW�TX¶LO�LQFLWH�j�LQVFULUH�G¶DERUG�QRV�DFWLRQV�GDQV�OH�
YDVWH� SURMHW� GX� ©�9LOODJH� JOREDO�ª�� VXU� OHTXHO� ILQDOHPHQW� QRXV� Q¶DYRQV� DXFXQH�
SULVH��2Q�GpQRQFH� O¶DUURJDQFH�HW� O¶XWRSLH�GH�FHX[�TXL�SU{QHQW� OD�©�JHVWLRQ�GH� OD�
SODQqWH�ª�� /¶LGpH� G¶XQ� ©�PRQGH� GH� YLOODJHV� LQWHUUHOLpV�ª� �VHORQ� O¶H[SUHVVLRQ� GH�
0RUULV�� DSSDUDvW� SOXV� DSSURSULpH�� (Q� HIIHW�� GDQV� XQ� SUHPLHU� WHPSV�� RQ� QH� SHXW�
rWUH� UHVSRQVDEOH�TXH�GH� FH�TXH� O¶RQ� FRQQDvW��GDQV� VRQ�SURSUH�PLOLHX�GH�YLH�� HW�
GDQV� OH� FUHXVHW� GH� VD� SURSUH� FXOWXUH�� /HV� SRSXODWLRQV� GRLYHQW� VH� OLEpUHU� GH�
O¶DOLpQDWLRQ� DOLPHQWDLUH� SDU� OH� GpYHORSSHPHQW� GH� PRGHV� GH� SURGXFWLRQ� HW� GH�
FRQVRPPDWLRQ�GLIIpUHQWV�GH�FHX[�TX¶H[SORLWH�OH�FDSLWDOLVPH��,O�V¶DJLW�GH�VH�OLEpUHU�
GH� O¶HPSULVH� GH� OD� PRQGLDOLVDWLRQ� HW� G¶pFKDSSHU� j� O¶pURVLRQ� GH� VD� FXOWXUH�
LGHQWLWDLUH�� 6L� OH� PRXYHPHQW� GX� ©�JUDVV� URRWV�ª� D� VXUWRXW� SULV� UDFLQH� GDQV� OHV�
SD\V� GX� 6XG� R�� OHV� SRSXODWLRQV� YLYHQW� GH� SOXV� SUqV� OH� UDSSRUW� j� OD� WHUUH�� GHV�
SURMHWV�FRQFUHWV�VRQW�SURSRVpV�DX�1RUG�pJDOHPHQW��FRPPH�FHOXL�GH�O¶©�DJULFXOWXUH�
VRXWHQXH� SDU� OD� FRPPXQDXWp�ª�� TXL� HQFRXUDJH� OHV� PRGHV� GH� SURGXFWLRQ�
pFRORJLTXHV� HQ� DFKHWDQW� G¶DYDQFH� XQH� SDUWLH� GH� OD� UpFROWH� GX� IHUPLHU� HW� HQ�

�������������������������������������������
�� &H�FRXUDQW�HVW�SDUWLFXOLqUHPHQW�ELHQ�GpFULW�GDQV�7UDLQD�HW�'DUOH\�+LOO���������
�� /¶RXYUDJH�GH�*XVWDYR�(VWHYD�HW�0DJGKX�3UDNDVK��������FHUQH�O¶HVVHQWLHO�GH�FH�TXH�OHV�DXWHXUV�

DSSHOOHQW�OH�JUDVV�URRWV�SRVW�PRGHUQLVP��
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SDUWLFLSDQW�DX[�WUDYDX[�VDLVRQQLHUV��&¶HVW�DXVVL�XQH�IDoRQ�GH�FUpHU�GHV�OLHQV�HQWUH�
OD�YLOOH�HW�OD�FDPSDJQH���
����
/H� FRXUDQW� GX� ELRUpJLRQDOLVPH� HVW� WUqV� OLp� j� O¶LGpH� G¶HQUDFLQHPHQW� �SODFH�EDVHG�
HQYLURQPHQWDO�HGXFDWLRQ���� LO� LPSRUWH�GH�GHYHQLU�GH�YpULWDEOHV�KDELWDQWV�GH�QRV�
TXDUWLHUV�� GH� QRV� YLOODJHV�� GH� QRV� PLOLHX[� GH� WUDYDLO�� &RPPH� OH� VLJQDOH� 'DYLG�
2UU���QRXV�QRXV�FRPSRUWRQV�OH�SOXV�VRXYHQW�FRPPH�GHV�UpVLGHQWV��©�VH�GLW�G¶XQH�
SHUVRQQH� TXL� YLW� WHPSRUDLUHPHQW� HQ� SD\V� pWUDQJHU�� SRXU� OHV� DIIDLUHV�� OH�
FRPPHUFH�RX�OH�WUDYDLO�ª����QRXV�XWLOLVRQV�OHV�VHUYLFHV��QRXV�SUHQRQV��H[SORLWRQV�
HW� FRQVRPPRQV� HQ� pFKDQJH� G¶DUJHQW�� PDLV� QRXV� QH� SUrWRQV� SDV� HQ� UHWRXU�
G¶DWWHQWLRQ�DX�PLOLHX�HW�QH�VRPPHV�SDV�YLJLODQWV�j�O¶pJDUG�GH�VD�TXDOLWp��'HYHQXV�
ELHQ� VRXYHQW� QRPDGHV�� QRXV� QH� SUHQRQV� SDV� UDFLQH�� TXDQG� FH� QH� VHUDLW� TXH�
WHPSRUDLUHPHQW�RX�V\PEROLTXHPHQW��&H�FRXUDQW�G¶(5(�SURSRVH�GH�UpDSSUHQGUH�j�
FRQQDvWUH�HW�KDELWHU�VRQ�PLOLHX�GH�YLH��HQ�WRXWH�UHVSRQVDELOLWp���
�
'¶DXWUHV� FRXUDQWV� PpULWHUDLHQW� G¶rWUH� VRXOLJQpV�� (Q� SDUWLFXOLHU�� OH� FRXUDQW�
IpPLQLVWH� HQ�(5(��GpYHORSSp�HQWUH�DXWUHV�SDU� O¶$XVWUDOLHQQH�$QQHWWH�*RXJK��&H�
FRXUDQW�DGRSWH�EHDXFRXS�G¶pOpPHQWV�GHV�FRXUDQWV�DQWpULHXUV��GRQW�OD�FULWLTXH�GHV�
UDSSRUWV� VRFLDX[�� HQ� SDUWLFXOLHU� HQ� FH� TXL� FRQFHUQH� OH� UDSSRUW� GHV� IHPPHV� j�
O¶HQYLURQQHPHQW�� HW� O¶LPSRUWDQFH� GH� WUDQVIRUPHU� OD� UHODWLRQ� j� OD� WHUUH��
DFWXHOOHPHQW� VRXPLVH� j� XQH� H[SORLWDWLRQ� DEXVLYH�� 0DLV� O¶DFFHQW� HVW� PLV� VXU�
O¶HQJDJHPHQW�� O¶DFFXHLO� HW� OH� ©�FDUH�ª� �DWWHQWLRQ� VRXWHQXH� HW� DIIHFWXHXVH�� j�
O¶pJDUG� GHV� rWUHV� HW� GHV� FKRVHV� TXL� FRPSRVHQW� OH� PLOLHX� GH� YLH�� /H� FRXUDQW�
IpPLQLVWH� UHSURFKH� SDU� H[HPSOH� DX� FRXUDQW� GH� OD� FULWLTXH� VRFLDOH� G¶rWUH�
H[FOXVLYHPHQW� D[p� VXU� OD� UDWLRQDOLWp� HW� GH� QH� SDV� ODLVVHU� SODFH� DX[� DVSHFWV�
DIIHFWLIV�GH�OD�UHODWLRQ�j�O¶HQYLURQQHPHQW����
�
2Q� SRXUUDLW� DOORQJHU� LFL� OD� OLVWH� GHV� FRXUDQWV� FRQWHPSRUDLQV� GH� O¶(5(�� TXL�
FRQWULEXHQW� j� FH� TX¶RQ� SRXUUDLW� DSSHOHU� XQH� ©�SpGDJRGLYHUVLWp�ª�� 0DLV� OHV�
H[HPSOHV�TXL�SUpFqGHQW�VXIILVHQW�j�LOOXVWUHU�OD�YLWDOLWp�GH�O¶(5(�FRQWHPSRUDLQH��TXL�
V¶DGDSWH� j� O¶pYROXWLRQ� GHV� UpDOLWpV� VRFLR�HQYLURQQHPHQWDOHV�� &HWWH� ULFKHVVH� HVW�
PDOKHXUHXVHPHQW�IRUW�SHX�FRQQXH�HW�O¶LPDJH�GH�O¶(5(�HVW�UHVWpH�PDUTXpH�SDU�GHV�
SUDWLTXHV�WURS�QDwYHV��TXL�V¶LQVSLUHQW�GH�VWpUpRW\SHV�FRPPH�FHOXL�GH�OD�OHoRQ�GH�
VFLHQFHV�QDWXUHOOHV�RX�FHOXL�GH�OD�JHVWLRQ�GHV�GpFKHWV�VFRODLUHV����
�
>«@�
�

�������������������������������������������
�� 'DQV�VRQ�RXYUDJH�(FRORJLFDO�/LWHUDF\��'DYLG�2UU�������� LQVLVWH�VXW� O¶LPSRUWDQFH�GH�GHYHQLU�GHV�

©�KDELWDQWV�ª�GH�QRV�PLOLHX[�GH�YLH��,O�GpYHORSSH�DXVVL�O¶LGpH�GH�OD�©�SpGDJRJLH�GX�OLHX�ª��
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5pIpUHQFHV���
�
$OEDOD�%HUWUDQG��/����������:KDW�LV�FLWL]HQVKLS�HGXFDWLRQ�"�,QWHUQDWLRQDO�%XUHDX�RI�

(GXFDWLRQ��3DULV���8QHVFR���
�
(VWHYD��*��HW�3UDNDVK��0����������*UDVV�URRWV�SRVWPRGHUQLVP��5HPDNLQJ�WKH�VRLO�RI�

FXOWXUHV��1HZ�<RUN���=¶%RRNV���
�
)LHQ�� -�� �������� (GXFDWLRQ� IRU� WKH� (QYLURQPHQW�� *HHORQJ� �9LFWRULD�� $XVWUDOLD����

'HDNLQ�8QLYHUVLW\�3UHVV��
�
)3+� �� )RQGDWLRQ� &KDUOHV� /pRSROG� 0D\HU� SRXU� OH� SURJUqV� GH� O¶+RPPH� ��������

$OOLDQFH�SRXU�XQ�PRQGH�UHVSRQVDEOH�HW�VROLGDLUH���
�
+HQULRW�� -�� �������� 5HVSRQVDELOLWp�� (QF\FORSHGLD� 8QLYHUVDOLV�� &RUSXV� ���� 3DULV���

(QF\FORSHGLD�8QLYHUVDOLV��
�
*RXJK��$���������(GXFDWLRQ�DQG�WKH�(QYLURQPHQW���3ROLF\��WUHQGV�DQG�WKH�SUREOHPV�

RI�PDUJLQDOLVDWLRQ��0HOERXUQH��9LFWRULD����7KH�$XVWUDOLDQ�&RXQFLO�IRU�(GXFDWLRQDO�
5HVHDUFK��

�
-LFNOLQJ��%�� �������6WXG\LQJ�VXVWDLQDEOH�GHYHORSPHQW��3UREOHPV�DQG�3RVVLELOLWLHV��

&DQDGLDQ�-RXUQDO�RI�(GXFDWLRQ���������S�����������
�
-RQDV��+����������/H�SULQFLSH�UHVSRQVDELOLWp��3DULV���/HV�eGLWLRQV�GX�&HUI��
�
2UU��'�� �������(FRORJLFDO�/LWHUDF\��(GXFDWLRQ�DQG� WKH�7UDQVLWLRQ� WR�D�3RVWPRGHUQ�

:RUOG��1HZ�<RUN���6WDWH�RI�1HZ�<RUN�3UHVV��
�
5RERWWRP�� ,�� DQG�+DUW�� 3�� �������5HVHDUFK� LQ�(QYLURQPHQWDO� (GXFDWLRQ��*HHORQJ�

�9LFWRULD��$XVWUDOLD����'HDNLQ�8QLYHUVLW\�3UHVV��
�
6DXYp�� /�� ��������eGXFDWLRQ�HW� HQYLURQQHPHQW� j� O¶pFROH� VHFRQGDLUH�TXpEpFRLVH��

0RQWUpDO���/RJLTXHV������SDJHV��
�
6DXYp��/XFLH��2UHOODQD��,VDEHO��'XEp��6RQLD�HW�4XDOPDQ��6DUDK���������3UpIDFH��

3LHUUH� 'DQVHUHDX�� eGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� eFROH� HW�
FRPPXQDXWp�� 8QH� UHODWLRQ� FRQVWUXFWLYH�� 0RQWUpDO�� +XUWXELVH� +0+��
����SDJHV��

�
6DXYp�� /�� �������� ¬� SURSRV� GX� FRQFHSW� G¶pGXFDWLRQ� HW� GH� UHVSRQVDELOLWp�� ,Q�

-DUQHW��-LFNOLQJ��6DXYp�HW�:DOV���������7KH�)XWXUH�RI�(QYLURQPHQWDO�(GXFDWLRQ�
LQ� D� SRVWPRGHUQ� ZRUOG�� $FWHV� GX� &ROORTXH� YLUWXHO�� ��� RFWREUH� �������
KWWS���ZZZ�HF�JF�FD�HFR�HGXFDWLRQ���

�
6DXYp�� /�� �������� (QYLURQPHQWDO� (GXFDWLRQ�� EHWZHHQ� PRGHUQLW\� DQG�

SRVWPRGHUQLW\���6HDUFKLQJ�IRU�DQ�LQWHJUDWLYH�IUDPHZRUN��&DQDGLDQ�-RXUQDO�RI�
(QYLURQPHQWDO�(GXFDWLRQ��9ROXPH����S���������

�
6DXYp��/���������3RXU�XQH�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��0RQWUpDO���*XpULQ��

�H�pGLWLRQ��
�
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6DXYp�� /�� �������� /¶DSSURFKH� FULWLTXH�HQ�pGXFDWLRQ� UHODWLYH�j� O¶HQYLURQQHPHQW���
RULJLQHV�WKpRULTXHV�HW�DSSOLFDWLRQV�j�OD�IRUPDWLRQ�GHV�HQVHLJQDQWV��5HYXH�GHV�
VFLHQFHV�GH�O¶pGXFDWLRQ��9RO��;;,,,��Q�����������S�����������

�
7UDLQD�� )�� HW� 'DUOH\�+LOO�� 6�� �������� 3HUVSHFWLYHV� LQ� %LRUHJLRQDO� (GXFDWLRQ�� 7UR\�

�2+����1$$((���
�
8QHVFR���������eGXTXHU�SRXU�XQ�DYHQLU�YLDEOH���8QH�YLVLRQ�WUDQVGLVFLSOLQDLUH�SRXU�

O¶DFWLRQ� FRQFHUWpH�� &RQIpUHQFH� LQWHUQDWLRQDOH� (QYLURQQHPHQW� HW� 6RFLpWp��
7KHVVDORQLTXH�������GpFHPEUH��������

�
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([SORUDWLRQ�G¶DSSURFKHV�HW�GH�VWUDWpJLHV��HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�
([WUDLWV�GH��
6DXYp�� /��� 9LOOHPDJQH�� &�� HW� 2UHOODQD�� ,�� �������� eOpPHQWV� G¶XQH� SpGDJRJLH� GH�
O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� 0RGXOH� ��� 3URJUDPPH� G¶pWXGHV�
VXSpULHXUHV�±�)RUPDWLRQ�HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�±�)UDQFRSKRQLH�
LQWHUQDWLRQDOH�� 0RQWUpDO� �� /HV� 3XEOLFDWLRQV� (5(�84$0�� 8QLYHUVLWp� GX� 4XpEHF� j�
0RQWUpDO�±�&ROOHFWLI�(5(�)UDQFRSKRQLH��
�

�
'HX[� W\SRORJLHV� G¶DSSURFKHV� HQ� pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� VRQW�
G¶DERUG� SUpVHQWpV��� OHV� DSSURFKHV� UHODWLYHV� j� O¶REMHW� G¶DSSUHQWLVVDJH� HW� OHV�
DSSURFKHV� UHODWLYHV� DX� SURFHVVXV� G¶DSSUHQWLVVDJH�� 1RXV� DERUGRQV� HQVXLWH� GHV�
DSSURFKHV� SpGDJRJLTXHV� JOREDOHV� TXL� FRQYLHQQHQW� ELHQ� j� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW��

$�� /HV�DSSURFKHV�UHODWLYHV�j�O¶REMHW�G¶DSSUHQWLVVDJH�
• 'LYHUVHV� DSSURFKHV� UHODWLYHV� j� O¶REMHW� G¶DSSUHQWLVVDJH� SHXYHQW� rWUH�

UHSpUpHV� ORUVTX¶RQ�DQDO\VH� OHV�GLIIpUHQWV�GLVFRXUV��PRGqOHV�� VWUDWpJLHV�HW�
SURJUDPPHV�G¶DFWLYLWpV�HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW����

�
• /¶DSSURFKH� FRJQLWLYH� GRQW� O¶REMHW� G¶DSSUHQWLVVDJH� HVW� XQ� HQVHPEOH� GH�

VDYRLUV� G¶RUGUH� FRJQLWLI� FRQWULEXDQW� j� ©�O¶DOSKDEpWLVDWLRQ�
HQYLURQQHPHQWDOH�ª���

�
• /¶DSSURFKH� DIIHFWLYH�� D[pH� VXU� OH� GpYHORSSHPHQW� G¶DWWLWXGHV� HW� GH�

VHQWLPHQWV�FRQGXLVDQW�j�XQ�DJLU�IDYRUDEOH�j�O¶HQYLURQQHPHQW����
�

• /¶DSSURFKH�PRUDOH�TXL�SULYLOpJLH� OH�GpYHORSSHPHQW�GH�YDOHXUV�PRUDOHV�HW�
G¶XQH�pWKLTXH�GH�O¶HQYLURQQHPHQW���

�
• /¶DSSURFKH� VSLULWXDOLVWH�� D[pH� VXU� OH� GpYHORSSHPHQW� G¶DWWLWXGHV� HW� GH�

YDOHXUV� FRQIRUPHV� j� XQH� FUR\DQFH� RX� j� XQH� SKLORVRSKLH� UHOLJLHXVH� RX�
VSLULWXHOOH���

�
• /¶DSSURFKH� SUDJPDWLTXH� TXL� YLVH� OH� GpYHORSSHPHQW� G¶KDELOHWpV� GH�

UpVROXWLRQ�GH�SUREOqPHV�HW�G¶pFRJHVWLRQ���
�

• /¶DSSURFKH�EpKDYLRULVWH��TXL�YLVH�O¶DGRSWLRQ�G¶XQ�FRPSRUWHPHQW�DSSURSULp�
j�O¶pJDUG�GH�O¶HQYLURQQHPHQW���
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�
• /¶DSSURFKH� SUD[LTXH�� TXL� SULYLOpJLH� O¶DSSUHQWLVVDJH� GH� OD� SUD[LV�

HQYLURQQHPHQWDOH�DOOLDQW�O¶DFWLRQ�j�OD�UpIOH[LRQ�GDQV�GHV�SURMHWV�VLJQLILDQWV�
HW�PRELOLVDWHXUV��

�
• &HV�GLIIpUHQWHV�DSSURFKHV�SHXYHQW�rWUH�FRPELQpHV�GH�GLYHUVHV�IDoRQV��SDU�

H[HPSOH����
�

• /¶DSSURFKH� FRQIOXHQWH� DVVRFLH� OHV� DSSURFKHV� FRJQLWLYHV�� DIIHFWLYHV� HW�
SDUIRLV�PRUDOHV���

�
• /¶DSSURFKH� KROLVWLTXH� WLHQW� FRPSWH� GH� WRXV� OHV� DVSHFWV� GH� O¶2EMHW�� (OOH�

DVVRFLH�HQWUH�HOOHV�OHV�GLYHUVHV�DSSURFKHV�FRPSOpPHQWDLUHV�GH�FH�GHUQLHU��
UHVSHFWDQW�XQ�FULWqUH�GH�FRKpUHQFH�LQWHUQH�HW�GH�SHUWLQHQFH�DX�UHJDUG�GX�
FRQWH[WH��1RXV�YHUURQV�TXH�O¶DSSURFKH�KROLVWLTXH�GH�O¶2EMHW�HVW�DVVRFLpH�j�
XQH� DSSURFKH� KROLVWLTXH� GH� O¶DSSUHQWLVVDJH�� TXL� SUHQG� HQ� FRPSWH� WRXWHV�
OHV�GLPHQVLRQV�GX�6XMHW�TXL�DSSUHQG��

�
&HV�GLIIpUHQWHV�DSSURFKHV�VRQW�H[SORUpHV�SDU�/XFLH�6DXYp��������TXL�SURSRVH�FL�
GHVVRXV�XQ�UpSHUWRLUH�G¶DSSURFKHV�UHODWLI�j�O¶REMHW�G¶DSSUHQWLVVDJH��
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�
([WUDLW�GH���
6DXYp�� /�� �������� 3RXU� XQH� pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� 0RQWUpDO���
*XpULQ�eGLWHXU�����������
�

%���8Q�UpSHUWRLUH�G¶DSSURFKHV�VSpFLILTXHV�j�O¶REMHW�G¶DSSUHQWLVVDJH�
/H�UpSHUWRLUH�TXH�QRXV�SURSRVRQV�FRQFHUQH�GLIIpUHQWHV�DSSURFKHV�SRVVLEOHV��PDLV�
QRQ�SDV�SUHVFULWHV��TXDQW�DX�FKRL[�GH�O¶REMHW�G¶DSSUHQWLVVDJH��2Q�SHXW�UHWURXYHU�
FHV� DSSURFKHV� HQ� ILOLJUDQH� GHV� GLIIpUHQWV� GLVFRXUV�� PRGqOHV�� VWUDWpJLHV� HW�
SURJUDPPHV�G¶DFWLYLWpV�HQ�(5(��1RWRQV�TX¶HOOHV�RQW�WRXWHV�XQ�EXW�FRPPXQ��VRLW�
OH� GpYHORSSHPHQW� G¶XQ� DJLU� UHVSRQVDEOH� j� O¶pJDUG� GH� O¶HQYLURQQHPHQW�� 3RXU�
DWWHLQGUH� FH� EXW�� FKDTXH� DSSURFKH� SULYLOpJLH� FHSHQGDQW� XQ� FHUWDLQ� W\SH� G¶REMHW�
G¶DSSUHQWLVVDJH�� &H� UpSHUWRLUH� UHIOqWH� GRQF� XQ� DVSHFW� GH� OD� GLYHUVLWp� GHV�
FRQFHSWLRQV�HW�GHV�SUDWLTXHV�DFWXHOOHV�GH�O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��
�
1RXV� GpFULURQV� LFL� OHV� DSSURFKHV� FRJQLWLYH�� SUDJPDWLTXH�� DIIHFWLYH�� PRUDOH��
VSLULWXDOLVWH�� EpKDYLRULVWH� HW� SUD[LTXH� GH� O¶(5(�� 1RXV� FRQVWDWHURQV� TX¶HOOHV� VRQW�
FRPSOpPHQWDLUHV� HW� TX¶HOOHV� SHXYHQW� GRQQHU� OLHX� j� GLYHUVHV� FRPELQDLVRQV� GRQW�
OHV�SOXV�IUpTXHQWHV�VRQW�TXDOLILpHV�G¶DSSURFKH�FRQIOXHQWH�HW�G¶DSSURFKH�KROLVWLTXH��

�� /¶DSSURFKH�FRJQLWLYH�

/¶REMHW�G¶DSSUHQWLVVDJH�TXH�SULYLOpJLH�FHWWH�DSSURFKH�HVW�XQ�HQVHPEOH�GH�VDYRLUV�
G¶RUGUH� FRJQLWLI� FRQWULEXDQW� j� O¶DOSKDEpWLVDWLRQ� HQYLURQQHPHQWDOH�� 3DUPL� OHV�
FRQQDLVVDQFHV� j� DFTXpULU�� FLWRQV� SDU� H[HPSOH�� OHV� FRQFHSWV� pFRORJLTXHV�
IRQGDPHQWDX[�� OHV� FDUDFWpULVWLTXHV� GHV� PLOLHX[� GH� YLH� ©�QDWXUHOV�ª� HW�
DQWKURSLTXHV�� OHV�SULQFLSDOHV� UpDOLWpV�HQYLURQQHPHQWDOHV�� OHV�SUREOqPHV� OHV�SOXV�
SUpRFFXSDQWV�� GLYHUVHV� VROXWLRQV� SRVVLEOHV�� HWF�� 6¶DSSX\DQW� VXU� OD� WKpRULH� GH�
5RNHDFK���������RQ�SHXW�SUpVXPHU�LFL�TXH�OHV�FRQQDLVVDQFHV�VRQW�UHOLpHV�j�O¶DJLU�
SDU�OD�ILOLqUH�VXLYDQWH����
�
HOOHV� LQIOXHQFHQW�G¶DERUG� OH�V\VWqPH�GH�FUR\DQFHV�j�SDUWLU�GXTXHO�VH� IRUJHQW� OHV�
DWWLWXGHV�� TXL� HOOHV�PrPHV� VRXV�WHQGHQW� OHV� YDOHXUV� j� OD� VRXUFH� GH� O¶DJLU��
/¶DSSURFKH�FRJQLWLYH�HVW�SDU�DLOOHXUV�MXVWLILpH�SDU�OHV�UpVXOWDWV�GH�OD�UHFKHUFKH�GH�
+DUROG� 5�� +XQJHUIRUG� HW� 7UXGL� 9RON� �������� VHORQ� ODTXHOOH� OD� FRQQDLVVDQFH� GHV�
SUREOqPHV�HQYLURQQHPHQWDX[�HW�OD�FRQQDLVVDQFH�GHV�VWUDWpJLHV�G¶DFWLRQ�SRVVLEOHV�
VRQW� SDUPL� OHV� YDULDEOHV� OHV� SOXV� LPSRUWDQWHV� LQIOXHQoDQW� O¶DGRSWLRQ� G¶XQ�
©�FRPSRUWHPHQW� FLYLTXH� UHVSRQVDEOH�ª�� 3DUPL� OHV� VWUDWpJLHV� TXL� PHWWHQW� HQ�
°XYUH� O¶DSSURFKH� FRJQLWLYH�� VLJQDORQV� OHV� VXLYDQWHV��� OD� WUDQVPLVVLRQ�
G¶LQIRUPDWLRQV� SDU� OHV�PpGLDV� �FRPPH�XQH� pPLVVLRQ� GH� W\SH� GRFXPHQWDLUH��� OD�
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OHFWXUH�GH�GRFXPHQWV�� OHV�DFWLYLWpV�G¶pYHLO� FRQFHSWXHO�� O¶pWXGH�GX�PLOLHX�� O¶pWXGH�
GH� FDV�� FHUWDLQHV� H[SORLWDWLRQV� GHV� MHX[� GH� VLPXODWLRQ�� HWF�� (QILQ�� j� WLWUH�
G¶H[HPSOH�GH�PRGqOH�SpGDJRJLTXH�HQ�(5(�TXL�DFFRUGH�XQH�JUDQGH�LPSRUWDQFH�j�
O¶DSSURFKH� FRJQLWLYH�� QRXV� SUpVHQWHURQV� DX� FKDSLWUH� VXLYDQW� FHOXL� GH� 6KRVKDQD�
.HLQ\�HW�0RVKH�6KDFKDN���������TXL�SURSRVH�OH�GpYHORSSHPHQW�GH�OD�©�FRJQLWLRQ�
HQYLURQQHPHQWDOH�ª��

�� /¶DSSURFKH�DIIHFWLYH�

/¶DSSURFKH�DIIHFWLYH�HVW�D[pH�VXU�OH�GpYHORSSHPHQW�G¶DWWLWXGHV�HW�GH�VHQWLPHQWV�
TXL�VXVFLWHQW�XQ�DJLU�IDYRUDEOH�j�O¶HQYLURQQHPHQW��,FL��OHV�pOpPHQWV�DIIHFWLIV�VRQW�
SHUoXV� FRPPH� OHV� SUHPLHUV� PRWHXUV� GH� O¶DFWLRQ�� ,O� V¶DJLW�� HQWUH� DXWUHV�� GH�
GpYHORSSHU� OD� VHQVLELOLWp� HQYLURQQHPHQWDOH�� OH� VHQWLPHQW� G¶DSSDUWHQDQFH� DX�
PLOLHX� GH� YLH�� O¶LQWHUQDOLVDWLRQ� GX� FHQWUH� GH� FRQWU{OH� �ORFXV� RI� FRQWURO�� GHV�
pYpQHPHQWV�� HWF��&HWWH�DSSURFKH�HVW�pJDOHPHQW� MXVWLILpH�SDU� OHV� UpVXOWDWV�GH� OD�
UHFKHUFKH� GH� +XQJHUIRUG� HW� 9RON� �������� VHORQ� OHVTXHOV� OD� VHQVLELOLWp�
HQYLURQQHPHQWDOH� HVW� O¶XQH� GHV� YDULDEOHV� OHV� SOXV� LPSRUWDQWHV� DVVRFLpHV� j�
O¶DGRSWLRQ� G¶XQ� DJLU� UHVSRQVDEOH�� 3DUPL� OHV� VWUDWpJLHV� TXL� PHWWHQW� HQ� °XYUH�
O¶DSSURFKH�DIIHFWLYH��FLWRQV� OHV�VXLYDQWHV��� OHV�DFWLYLWpV�G¶pYHLO�VHQVLEOH��GRQW� OHV�
DFWLYLWpV�G¶LPPHUVLRQ�HQ�PLOLHX�QDWXUHO��� FHUWDLQV�SURMHWV�G¶DGRSWLRQ� �G¶XQ�DUEUH�
RX� G¶XQ� EpOXJD�� SDU� H[HPSOH��� FHUWDLQHV� H[SORLWDWLRQV� GX� MHX� GH� U{OHV�� HWF��
/¶DSSURFKH� DIIHFWLYH� HVW� VRXYHQW� DVVRFLpH� j� OD� FRQFHSWLRQ� GH� O¶HQYLURQQHPHQW�
QDWXUH��¬�FH�SURSRV��QRXV�YHUURQV�TXH� OHV�PRGqOHV�SpGDJRJLTXHV�GH�6WHYH�9DQ�
0DWUH��������HW�GH�3KLOLSSH�9DTXHWWH��������DFFRUGHQW�XQH�JUDQGH�LPSRUWDQFH�j�
O¶DSSURFKH�DIIHFWLYH�HQ�PLOLHX�QDWXUHO��

�� /¶DSSURFKH�SUDJPDWLTXH�

3RXU�VD�SDUW�� O¶DSSURFKH�SUDJPDWLTXH�HVW�D[pH�VXU� OH�GpYHORSSHPHQW�G¶KDELOHWpV�
GH�UpVROXWLRQ�GH�SUREOqPHV�HQYLURQQHPHQWDX[�HW�G¶pFRJHVWLRQ��&¶HVW�OH�GRPDLQH�
GH�OD�FRPSpWHQFH�HQYLURQQHPHQWDOH��&HWWH�DSSURFKH�HVW�GDYDQWDJH�DVVRFLpH�j�OD�
FRQFHSWLRQ� GH� O¶HQYLURQQHPHQW� SUREOqPH� HW� GH� O¶HQYLURQQHPHQW� UHVVRXUFH�� /H�
VHQWLPHQW�GH�VDYRLU�HW�GH�SRXYRLU�IDLUH�TXHOTXH�FKRVH�VHUDLW�GH�QDWXUH�j�PRWLYHU�
O¶DFWLRQ�HQ�IDYHXU�GH�O¶HQYLURQQHPHQW��/D�UHFKHUFKH�GH�+XQJHUIRUG�HW�9RON��������
D� G¶DLOOHXUV� UpYpOp� TXH� SDUPL� OHV� YDULDEOHV� OHV� SOXV� LPSRUWDQWHV� DVVRFLpHV� j�
O¶DGRSWLRQ� G¶XQ� DJLU� UHVSRQVDEOH�� RQ� UHWURXYH� O¶KDELOHWp� j�PHWWUH� HQ�°XYUH� GHV�
SODQV�G¶DFWLRQ��3DUPL� OHV� VWUDWpJLHV�SpGDJRJLTXHV�XWLOLVpHV��QRWRQV� OHV�H[HUFLFHV�
G¶HQWUDvQHPHQW�V\VWpPDWLTXH�DX[�GLIIpUHQWHV�pWDSHV�GH�OD�GpPDUFKH�GH�UpVROXWLRQ�
GH� SUREOqPHV� �LQYHVWLJDWLRQ�� pYDOXDWLRQ�� SULVH� GH� GpFLVLRQ�� SODQLILFDWLRQ� HW�PLVH�
HQ� °XYUH� GH� SODQV� G¶DFWLRQ�� HWF��� HW� OHV� DFWLYLWpV� G¶pFRJHVWLRQ� �MDUGLQDJH�
ELRORJLTXH�� SODQWDWLRQ� G¶DUEUHV�� DPpQDJHPHQW�� FRQVXPpULVPH�� DFWLRQ� SROLWLTXH��
HWF����/H�OHFWHXU�SRXUUD�REVHUYHU�DX�FKDSLWUH�VXLYDQW�TXH�OH�PRGqOH�SpGDJRJLTXH�
SURSRVp�SDU�+XQJHUIRUG�HW�FROO���������LOOXVWUH�ELHQ�O¶DSSURFKH�SUDJPDWLTXH��



��� �

�� /¶DSSURFKH�PRUDOH�

'DQV� O¶DSSURFKH� PRUDOH�� O¶REMHW� SULYLOpJLp� HVW� OH� GpYHORSSHPHQW� GH� YDOHXUV�
PRUDOHV�HW�G¶XQH�pWKLTXH�GH�O¶HQYLURQQHPHQW��'H�PrPH�TXH�O¶DSSURFKH�DIIHFWLYH��
O¶DSSURFKH�PRUDOH�FRQFHUQH�OH�GRPDLQH�GH�O¶HQJDJHPHQW�HQYLURQQHPHQWDO��,FL��OH�
SRVWXODW� GH� EDVH� HVW� FHOXL� GH� OD� SULPDXWp� GHV� YDOHXUV� FRPPH� IRQGHPHQWV� GH�
O¶DJLU�� -XVTX¶j� SUpVHQW�� SOXVLHXUV� VWUDWpJLHV� HW�PRGqOHV� G¶pGXFDWLRQ� UHODWLYH� DX[�
YDOHXUV� RQW� pWp� GpYHORSSpV� RX� XWLOLVpV� HQ� (5(��� O¶DQDO\VH� GHV� YDOHXUV�� OD�
FODULILFDWLRQ� GHV� YDOHXUV�� OD� PRGpOLVDWLRQ� �F¶HVW�j�GLUH� O¶DGRSWLRQ� G¶XQ� PRGqOH� j�
LPLWHU��� OH�GpYHORSSHPHQW�GH�YDOHXUV�j�SDUWLU�GH�OD�FRQIURQWDWLRQ�j�XQ�GLOHPPH��
HWF�� $X� FKDSLWUH� VXLYDQW�� QRXV� SUHQGURQV� FRQQDLVVDQFH� GX�PRGqOH� SpGDJRJLTXH�
GH� /RXLV� $�� ,R]]L� HW� FROO�� �������� TXL� DFFRUGH� XQH� JUDQGH� LPSRUWDQFH� DX�
GpYHORSSHPHQW�PRUDO�GX�VXMHW��

�� /¶DSSURFKH�VSLULWXDOLVWH�

&HWWH� IRLV�� O¶DFFHQW� HVW� PLV� VXU� OH� GpYHORSSHPHQW� G¶DWWLWXGHV� HW� GH� YDOHXUV�
FRQIRUPHV� j� XQH� FUR\DQFH� RX� j� XQH� SKLORVRSKLH� UHOLJLHXVH� RX� VSLULWXHOOH��
/¶DSSURFKH� VSLULWXDOLVWH� FRQFHUQH� DXVVL� O¶HQJDJHPHQW�� OD� ©�YRFDWLRQ�ª�
HQYLURQQHPHQWDOH�� &HWWH� DSSURFKH� HVW� VRXYHQW� DVVRFLpH� j� OD� FRQFHSWLRQ� GH�
O¶HQYLURQQHPHQW� QDWXUH� RX� GH� O¶HQYLURQQHPHQW� ELRVSKqUH�� (OOH� WURXYH� XQ� DSSXL�
GDQV�OHV�SURSRV�GH�)ULMRI�&DSUD����������ORUVTXH�O¶HVSULW�KXPDLQ�HVW�SHUoX�FRPPH�
XQ�PRGH�GH�FRQVFLHQFH�SDU�OHTXHO�O¶LQGLYLGX�VH�VHQW�UHOLp�DX�FRVPRV�HQ�XQ�WRXW��LO�
GHYLHQW� pYLGHQW� TXH� OD� FRQVFLHQFH� pFRORJLTXH� HVW� YpULWDEOHPHQW� VSLULWXHOOH��
%HDXFKDPS� ������� FRQILUPH��� ©�$X� VHLQ� GH� OD� FULVH� pFRORJLTXH�� LO� QRXV� UHVWH� j�
IDLUH�VXUJLU�XQH�SULqUH�FRVPLTXH��XQH�OLWXUJLH�QRXYHOOH�GH�O¶HVSDFH�HW�GX�WHPSV�ª��
¬�WLWUH�G¶H[HPSOH�GH�PLVH�HQ�°XYUH�GH�O¶DSSURFKH�VSLULWXDOLVWH��-DNRZVND��������
VLJQDOH� TX¶HQ� 5pSXEOLTXH� 'RPLQLFDLQH�� R�� O¶eJOLVH� V¶HVW� SUpRFFXSpH� G¶pGXFDWLRQ�
UHODWLYH�j�O¶HQYLURQQHPHQW��RQ�D�GpYHORSSp�XQH�©�P\VWLTXH�HQYLURQQHPHQWDOH�ª��
XQ�YpULWDEOH�©�JRVSHO� HQYLURQQHPHQWDO�ª�� 3RXU� OHXU�SDUW�� OHV�$PpULQGLHQV� HW� OHV�
ERXGGKLVWHV�DGKqUHQW�j�XQH�SKLORVRSKLH�VSLULWXDOLVWH�TXL�LQVSLUH�FKH]�OHV�SUHPLHUV��
XQH�UHODWLRQ�GH�V\PELRVH�DYHF�OD�1DWXUH�HW�FKH]�OHV�VHFRQGV��XQH�DSSDUWHQDQFH�
FRVPLTXH� j� O¶ÇWUH��'DQV� FHW� HVSULW��0LFKDHO� -�� &DGXR� HW� -RVHSK�%UXFKDF� �������
SURSRVHQW�GHV�OpJHQGHV�HW�GHV�FRQWHV�DPpULQGLHQV�FRPPH�SRLQW�GH�GpSDUW�j�GHV�
DFWLYLWpV�G¶(5(��



��� �

�� /¶DSSURFKH�EpKDYLRULVWH�

/¶DSSURFKH�EpKDYLRULVWH� FRQFHUQH�GLUHFWHPHQW� O¶H[WUDQW�GX� V\VWqPH�(5(�� VRLW� OH�
FRPSRUWHPHQW�� ,O� V¶DJLW� GH�PRGLILHU� RX� GH� FRQVROLGHU� OH� FRPSRUWHPHQW� JUkFH� j�
GHV� UHQIRUFHPHQWV� SRVLWLIV� RX� QpJDWLIV�� /D� GLVVRQDQFH� FRJQLWLYH� SURYRTXpH� SDU�
O¶LQFRKpUHQFH�HQWUH�OHV�QRXYHDX[�FRPSRUWHPHQWV�HW� O¶DQFLHQ�V\VWqPH�GH�YDOHXUV�
HQWUDvQHUDLW�YUDLVHPEODEOHPHQW�j�SOXV�RX�PRLQV�ORQJ�WHUPH�XQH�PRGLILFDWLRQ�GHV�
YDOHXUV�� HW� SDU� FRQVpTXHQW�� LQGXLUDLW� GHV� FKDQJHPHQWV� GXUDEOHV�� 3DUPL� OHV�
VWUDWpJLHV� XWLOLVpHV��� OHV� FRQFRXUV�� OHV� GLSO{PHV�� OHV� WD[HV�� OHV� DPHQGHV��
O¶DSSUREDWLRQ�RX�OD�GpVDSSUREDWLRQ�VRFLDOH��HWF��$LQVL��DX�4XpEHF�� LO�HVW�SRVVLEOH�
G¶DVVRFLHU� OD� SURPRWLRQ� GX� VWDWXW� PpULWRLUH� G¶©�pFROH� YHUWH�ª� j� XQH� IRUPH� GH�
UHQIRUFHPHQW� EpKDYLRULVWH�� (QILQ�� QRXV� SRXYRQV� REVHUYHU� TXH� O¶DSSURFKH�
EpKDYLRULVWH� HVW� VRXYHQW� OLpH� �PDLV� SDV� H[FOXVLYHPHQW�� j� OD� FRQFHSWLRQ� GH�
O¶HQYLURQQHPHQW�SUREOqPH��

�� /¶DSSURFKH�SUD[LTXH�

/¶REMHW� SULYLOpJLp� SDU� FHWWH� DSSURFKH� HVW� OD� SUD[LV� HQYLURQQHPHQWDOH�� TXL� DOOLH�
O¶DFWLRQ� j� OD� UpIOH[LRQ� GDQV� GHV� SURMHWV� VLJQLILDQWV� HW� PRELOLVDWHXUV�� &¶HVW�
O¶DSSUHQWLVVDJH�GDQV�O¶DFWLRQ�HW�SDU�O¶DFWLRQ��DVVRFLp�DX�GpYHORSSHPHQW�GH�O¶HVSULW�
FULWLTXH� DX� VXMHW� GH� FHWWH� DFWLRQ�� /¶HQJDJHPHQW� HW� OH� GpYHORSSHPHQW� G¶XQ�
VHQWLPHQW� G¶DSSURSULDWLRQ� G¶XQ� SURMHW� D[p� VXU� O¶DFWLRQ� VHUDLHQW� GH� QDWXUH� j�
VWLPXOHU�OD�PRWLYDWLRQ�j�DFTXpULU�OHV�FRQQDLVVDQFHV�HW�j�GpYHORSSHU�OHV�KDELOHWpV�
QpFHVVDLUHV�DX�ERQ�GpURXOHPHQW�GX�SURMHW��/¶HQJDJHPHQW�GDQV� O¶DFWLRQ�LPSOLTXH�
pJDOHPHQW� OHV�DVSHFWV�DIIHFWLIV�GH� OD�SHUVRQQH��GRQW� OHV�DWWLWXGHV�HW� OHV�YDOHXUV�
VRQW� FRQIURQWpHV�� 1RXV� YHUURQV� TXH� GDQV� OHXU� PRGqOH� SpGDJRJLTXH� GH�
5HFKHUFKH�DFWLRQ� SRXU� OD� UpVROXWLRQ� GH� SUREOqPHV� FRPPXQDXWDLUHV�� :LOOLDP� %��
6WDSS� HW� VRQ� pTXLSH� ������� RQW� PLV� HQ� °XYUH� O¶DSSURFKH� SUD[LTXH�� TX¶LOV�
DVVRFLHQW�j�OD�FRQFHSWLRQ�GH�O¶HQYLURQQHPHQW�FRPPXQDXWDLUH��

�� /D�FRPELQDLVRQ�GHV�DSSURFKHV�

&RPPH� HOOHV� VRQW� FRPSOpPHQWDLUHV�� OHV� GLIIpUHQWHV� DSSURFKHV� SHXYHQW� rWUH�
FRPELQpHV�GH�GLYHUVHV�IDoRQV��$LQVL��O¶DSSURFKH�FRQIOXHQWH��RX�KXPDQLVWH��UpXQLW�
OHV� DSSURFKHV� FRJQLWLYH�� DIIHFWLYH� HW� SDUIRLV� PRUDOH�� TX¶HOOH� FRQVLGqUH�
LQGLVVRFLDEOHV�� &HWWH� DSSURFKH� PL[WH� VRXV�WHQG�� HQWUH� DXWUHV�� SOXVLHXUV�
SURJUDPPHV� G¶pGXFDWLRQ� HQ� PLOLHX� QDWXUHO� D[pV� VXU� OH� GpYHORSSHPHQW�
FRQFRPLWDQW� GH� OD� FRPSUpKHQVLRQ� GHV� FRQFHSWV� pFRORJLTXHV� IRQGDPHQWDX[� HW�
G¶XQ� VHQWLPHQW� G¶DSSDUWHQDQFH� DX� PLOLHX� QDWXUHO�� /¶DSSURFKH� VHQVXDOLVWH� GH�
0LFKHO�-��&RKHQ��������HVW�XQ�H[HPSOH�G¶DSSURFKH�FRQIOXHQWH��(OOH�PHW� O¶DFFHQW�
VXU� OD� UHODWLRQ�VHQVRULHOOH�HW� VHQVXHOOH�DYHF� O¶HQYLURQQHPHQW�QDWXUHO�� UDOOLDQW� OHV�
DSSURFKHV� FRJQLWLYH�� DIIHFWLYH� HW� VSLULWXDOLVWH� GH� O¶(5(�� 3RXU� &RKHQ�� LO� V¶DJLW� GH�
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PHWWUH�j�FRQWULEXWLRQ�WRXV�HW�FKDFXQ�GH�QRV�VHQV�HW�DXWUHV�©�FDSWHXUV�ª��VHQV�GH�
OD�IDLP��GH�OD�SHXU��GX�FRQIRUW��HWF���GH�QRWUH�RUJDQLVPH�SRXU�HQWUHU�HQ�UHODWLRQ�
DYHF� O¶HQYLURQQHPHQW�� TXL� SHXW� DORUV� OLYUHU� VRQ� PHVVDJH� XOWLPH� GH� O¶XQLWp� GHV�
rWUHV�HW�GHV�FKRVHV��
�
(QILQ�� QRXV� DYRQV� pWDEOL� DX� FKDSLWUH� SUpFpGHQW� TXH� O¶DSSURFKH� KROLVWLTXH� WLHQW�
FRPSWH�LGpDOHPHQW�GH�WRXWHV�OHV�GLPHQVLRQV�GH�OD�SHUVRQQH���FRJQLWLYH��DIIHFWLYH��
PRUDOH�� VRFLDOH�� FRPSRUWHPHQWDOH��HWF��'H�SOXV�� HOOH�SHUPHW�G¶DERUGHU�XQ�REMHW�
GDQV� VD� JOREDOLWp�� (OOH� GHYUDLW� GRQF� rWUH� SULYLOpJLpH� HQ� (5(�� 1RWRQV� TXH� OD�
SpGDJRJLH� GH� SURMHWV� LQWHUGLVFLSOLQDLUHV� DSSOLTXpH� j� O¶DFWLRQ� HQYLURQQHPHQWDOH�
IDYRULVH�OD�PLVH�HQ�°XYUH�GH�O¶DSSURFKH�KROLVWLTXH��1RXV�YHUURQV�TXH�&KDUOHV�'H�
)ODQGUH� ������� D� GpYHORSSp�� HQ� FROODERUDWLRQ� DYHF� *LOOHV� 7KLEHUW�� XQ� PRGqOH�
SpGDJRJLTXH�FRQIRUPH�j�FHWWH�DSSURFKH��
�
/D�FRPSDUDLVRQ�GHV�GLYHUVHV�DSSURFKHV�TXH�QRXV�YHQRQV�G¶LGHQWLILHU�HW�GH�GpFULUH�
VRPPDLUHPHQW�� QRXV� SHUPHW� G¶REVHUYHU� OHXU� FRPSOpPHQWDULWp� HQ� UHJDUG� G¶XQH�
GpPDUFKH�JOREDOH�G¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��
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�
([WUDLWV�GH��VXLWH���
6DXYp�� /��� 9LOOHPDJQH�� &�� HW� 2UHOODQD�� ,�� �������� eOpPHQWV� G¶XQH� SpGDJRJLH� GH�
O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� 0RGXOH� ��� 3URJUDPPH� G¶pWXGHV�
VXSpULHXUHV�±�)RUPDWLRQ�HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�±�)UDQFRSKRQLH�
LQWHUQDWLRQDOH�� 0RQWUpDO� �� /HV� 3XEOLFDWLRQV� (5(�84$0�� 8QLYHUVLWp� GX� 4XpEHF� j�
0RQWUpDO�±�&ROOHFWLI�(5(�)UDQFRSKRQLH��
�

&�� /HV�DSSURFKHV�UHODWLYHV�DX�SURFHVVXV�G¶DSSUHQWLVVDJH�
/RUVTX¶HOOH� V¶LQVFULW�GDQV�XQH�YLVLRQ�G¶HQVHPEOH�GH� OD� VLWXDWLRQ�SpGDJRJLTXH�TXL�
FRUUHVSRQG� DX� SDUDGLJPH� GH� OD� GLDOHFWLTXH� VRFLDOH� RX� DX� SDUDGLJPH� LQQRYDQW��
O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� SULYLOpJLH� OHV� DSSURFKHV� VXLYDQWHV� TXL�
FRQFHUQHQW�SOXV�VSpFLILTXHPHQW�OH�SURFHVVXV�G¶DSSUHQWLVVDJH��6LJQDORQV�TXH�FHV�
DSSURFKHV� QH� VRQW� SDV� H[FOXVLYHV� O¶XQH� GH� O¶DXWUH��� OH� SOXV� VRXYHQW� HOOHV� VRQW�
DGRSWpHV�HQ�FRPSOpPHQWDULWp��
��

• 8QH� DSSURFKH� H[SpULHQWLHOOH�� TXL� LPSOLTXH� XQ� FRQWDFW� GLUHFW� DYHF� OHV�
VLWXDWLRQV� UpHOOHV� IDYRULVDQW� GHV� H[SpULHQFHV� FRQFUqWHV��� O¶DSSURFKH�
H[SpULHQWLHOOH�IDLW�DSSHO�j�OD�©�SpGDJRJLH�GH�WHUUDLQ�ª��TXL�SHXW�rWUH�FHOXL�
GH�O¶pFROH�RX�GH�O¶XVLQH��HW�j�OD�©�SpGDJRJLH�GH�OD�GpFRXYHUWH�ª��

�
• 8QH� DSSURFKH� V\VWpPLTXH�� VHORQ� ODTXHOOH� RQ� DERUGH� OHV� UpVHDX[�

G¶LQWHUUHODWLRQV�HW�G¶LQWHUGpSHQGDQFHV�GDQV�O¶HQYLURQQHPHQW���
�

• 8QH� DSSURFKH� KROLVWLTXH�� TXL� SUHQG� HQ� FRPSWH� WRXWHV� OHV� GLPHQVLRQV� GX�
6XMHW�HW�TXL�SHUPHW�GH�GpYHORSSHU�XQH�YLVLRQ�JOREDOH�GHV� UpDOLWpV� VRFLR�
HQYLURQQHPHQWDOHV�HW�pGXFDWLYHV���

�
• 8QH� DSSURFKH� LQWHUGLVFLSOLQDLUH�� TXL� IDYRULVH� O¶LQWpJUDWLRQ� GHV� VDYRLUV� GH�

GLYHUV�GRPDLQHV��SRXU�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�HW�XQ�DJLU�pFODLUp�DX�
VXMHW�GHV�SUREOpPDWLTXHV�DERUGpHV���

�
• 8QH� DSSURFKH� FRRSpUDWLYH�� TXL� IDLW� DSSHO� DX� GLDORJXH�� DX� SDUWDJH� HW� j�

O¶HQWUDLGH�HQWUH�OHV�6XMHWV��TXL�FRQVWUXLVHQW�DLQVL�HQWUH�HX[�XQ�VDYRLU�SOXV�
ULFKH���

�
• 8QH� DSSURFKH� FULWLTXH�� D[pH� VXU� O¶DQDO\VH� HW� O¶pYDOXDWLRQ� GHV� UpDOLWpV�

VRFLDOHV�� HQYLURQQHPHQWDOHV� HW� pGXFDWLYHV�� YHUV� OD� WUDQVIRUPDWLRQ� RX�
O¶DPpOLRUDWLRQ�GH�FHV�GHUQLqUHV���

�
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• 8QH�DSSURFKH� UpIOH[LYH�� TXL� DVVRFLH� O¶DJLU� HW� OD� UpIOH[LRQ� �OD�SUD[LV�� SRXU�
XQH�UHFKHUFKH�GH�IRQGHPHQWV�HW�GH�VLJQLILFDWLRQV��

�� /¶DSSURFKH�H[SpULHQWLHOOH��

0RXLOOH]�YRXV� OHV� SLHGV�� D\H]� VRLI�� D\H]� IDLP�� D\H]� SHXU�� DOOH]�\��
LPPHUJH]�YRXV� GDQV� OD� 1DWXUH�� DXWUHPHQW� YRXV� QH� FRPSUHQGUH]�
SDV���

�
�3LHUUH�

'DQVHUHDX��
������

�
/¶DSSURFKH� H[SpULHQWLHOOH� LPSOLTXH� XQH� ©�UHQFRQWUH�ª� SHUVRQQHOOH� HQWUH�
O¶DSSUHQDQW� HW� OHV� UpDOLWpV�� OHV� SKpQRPqQHV� RX� OHV� SUREOqPHV� j� FRQQDvWUH�� j�
FRPSUHQGUH�RX�j�UpVRXGUH��6HORQ�FHWWH�DSSURFKH��OH�6XMHW�LQWHUDJLW�DYHF�OH�PLOLHX�
GH�YLH��� LO�HQWUH�HQ�FRQWDFW�GLUHFW�DYHF�GHV�VLWXDWLRQV� UpHOOHV�� ,O�H[SpULPHQWH�DX�
F°XU�PrPH�GHV�UpDOLWpV�VRFLR�HQYLURQQHPHQWDOHV��
�
�
�

/¶H[SpULHQFH� HVW� j� OD� EDVH� GH� O¶DSSUHQWLVVDJH� HW� GRQF� GX� GpYHORSSHPHQW�
LQWpJUDO�GX�6XMHW�DIILUPH�.ROE����������������

�
• (OOH�HVW�G¶DERUG�YpFXH���F¶HVW�XQH�H[SpULHQFH�FRQFUqWH��/H�PRGH�

G¶DSSUHQWLVVDJH� HVW� D[p� VXU� O¶DFWLRQ� GH� UHVVHQWLU�� /H� 6XMHW�
V¶LPSOLTXH�GDQV�GH�QRXYHOOHV�H[SpULHQFHV��

• (OOH� HVW� HQVXLWH� REVHUYpH� HW� DQDO\VpH��� F¶HVW� O¶pWDSH� GH�
O¶REVHUYDWLRQ� UpIOH[LYH�� /H� PRGH� G¶DSSUHQWLVVDJH� HVW� D[p� VXU�
O¶DFWLRQ� G¶REVHUYHU�� /H� 6XMHW� REVHUYH� HW� UpIOpFKLW� VXU� VHV�
H[SpULHQFHV�VHORQ�GLIIpUHQWHV�SHUVSHFWLYHV��

• (OOH� HVW� FRQFHSWXDOLVpH��� F¶HVW� XQH� WKpRULVDWLRQ�� OH� PRGH�
G¶DSSUHQWLVVDJH�HVW�D[p�VXU�O¶DFWLRQ�GH�SHQVHU��/H�6XMHW�FUpH�GHV�
FRQFHSWV�HW�LQWqJUH�VHV�REVHUYDWLRQV�GDQV�GHV�WKpRULHV�IRQGpHV��

• (OOH� SHXW� HQILQ� VHUYLU� GH� JXLGH� j� GH� QRXYHOOHV� H[SpULHQFHV��� F¶HVW�
O¶pWDSH�G¶H[SpULPHQWDWLRQ�DFWLYH��/H�PRGH�G¶DSSUHQWLVVDJH�HVW�D[p�
VXU� O¶DFWLRQ� GH� IDLUH�� /H� 6XMHW� XWLOLVH� OHV� QRXYHOOHV� FRQQDLVVDQFHV�
SRXU�SUHQGUH�GHV�GpFLVLRQV�HW�UpVRXGUH�GHV�SUREOqPHV��

�
�
'¶DSUqV� 0DQGHYLOOH� �������� O¶DSSURFKH� H[SpULHQWLHOOH� SUpVHQWH� OHV� GLPHQVLRQV�
SDUWLFXOLqUHV�VXLYDQWHV����
�

• 8QH� GpPDUFKH� HQ� FRQWLQXLWp� �� WUDQVDFWLRQQHOOH� DYHF� O¶HQYLURQQHPHQW��
VXSSRVDQW�XQ�SURFHVVXV�FRQFUHW��LQGLVVRFLDEOH�GX�FRQWH[WH��SURJUHVVLI�HW�j�
ORQJ�WHUPH��GDQV�OHTXHO�XQ�pYpQHPHQW�SHXW�VHUYLU�GH�GpFOHQFKHXU�SURSLFH�
DX�FKDQJHPHQW����

• 8QH�H[SpULHQFH� VLJQLILDQWH� FRUUHVSRQGDQW�j�XQ�EHVRLQ�HW�XQH�SURSHQVLRQ�
FKH]�OD�SHUVRQQH��HW�SUpVHQWDQW�XQ�GpIL�HW�GHV�DVSHFWV�GH�QRXYHDXWp����
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• 8QH�H[SpULHQFH�G¶HQJDJHPHQW�VXSSRVDQW�XQ�GHJUp�pOHYp�G¶LQYHVWLVVHPHQW��
G¶LPSOLFDWLRQ�HW�GH�UHVSRQVDELOLVDWLRQ���

�
(Q�HIIHW�� O¶DSSURFKH�H[SpULHQWLHOOH�VXSSRVH�XQ�HQJDJHPHQW�GH� OD�SHUVRQQH�GDQV�
VRQ� SURSUH� SURFHVVXV� G¶DSSUHQWLVVDJH�� /H� UHJDUG� FULWLTXH� SHXW� rWUH� SRUWp� GH�
O¶LQWpULHXU�PrPH�GHV�VLWXDWLRQV�YpFXHV��'H�FHWWH�UpIOH[LRQ��SHXYHQW�pPHUJHU�GHV�
pOpPHQWV� G¶XQH� WKpRULH� GH� OD� UHODWLRQ� j� O¶HQYLURQQHPHQW� HW� DXVVL� G¶XQH� WKpRULH�
SpGDJRJLTXH�SRXU� O¶(5(���QRXV�YHUURQV�TXH� O¶DSSURFKH�H[SpULHQWLHOOH� WURXYH�VRQ�
H[SUHVVLRQ�PD[LPDOH�ORUVTX¶HOOH�HVW�DVVRFLpH�j�OD�SUD[LV��YRLU���������

�� /¶DSSURFKH�V\VWpPLTXH�

/¶DSSURFKH�V\VWpPLTXH�HVW�DVVRFLpH�DX�PRW�JUHF�V\VWHPD�TXL� VLJQLILH�HQVHPEOH�
RUJDQLVp��3RXU�GH�5RVQD\��������S�������XQ�V\VWqPH�HVW�XQ�HQVHPEOH�G¶pOpPHQWV�
HQ�LQWHUDFWLRQ�G\QDPLTXH��RUJDQLVpV�HQ�IRQFWLRQ�G¶XQ�EXW��
�
/¶DSSURFKH�V\VWpPLTXH�SHUPHW�G¶DERUGHU�JOREDOHPHQW�HW�SOXV�HIILFDFHPHQW�O¶REMHW�
pPLQHPPHQW� FRPSOH[H�GH� O¶pGXFDWLRQ� UHODWLYH�j� O¶HQYLURQQHPHQW�� VRLW� OH� UpVHDX�
GH� UHODWLRQV�SHUVRQQH�±�VRFLpWp�±�HQYLURQQHPHQW��(OOH� IDYRULVH�XQH�SOXV�JUDQGH�
FRPSUpKHQVLRQ� GH� O¶LQWHUUHODWLRQ� GHV� SKpQRPqQHV� HQWUH� HX[� HW� GH�
O¶LQWHUGpSHQGDQFH� pFRORJLTXH� GHV� rWUHV�� (OOH� HVW� j� OD� IRLV� DQDO\WLTXH� HW�
V\QWKpWLTXH���HOOH� LGHQWLILH� OHV�FRPSRVDQWHV�G¶XQH�UpDOLWp�RX�G¶XQ�SKpQRPqQH�HW�
OHV�PHW�HQ�UHODWLRQ�HQWUH�HOOHV��OHXU�GRQQDQW�XQH�VLJQLILFDWLRQ�GDQV�OD�VWUXFWXUH�HW�
OD�G\QDPLTXH�SURSUHV�GX�V\VWqPH�TX¶HOOHV�FRPSRVHQW��
�
/DSRLQWH� ������� LGHQWLILH� OHV� SULQFLSDX[� IDFWHXUV� GH� UpVLVWDQFH� DX[TXHOV� VH�
FRQIURQWH�O¶DSSURFKH�V\VWpPLTXH���
�

• /D� IUDJPHQWDWLRQ� GX� VDYRLU� HQ� DXWDQW� GH� GRPDLQHV� TX¶LO� \� D� GH�
SKpQRPqQHV�j�pWXGLHU���

• /¶LVROHPHQW�GHV�GLVFLSOLQHV�HQWUH�HOOHV�HW�IDFH�DX�PRQGH�UpHO����
• /¶H[LJHQFH� GH� GpILQLU�� GH� IDoRQ� pWURLWH�� OHV� SUREOqPHV� TXH� QRXV�

DIIURQWRQV����
• /D�VXU�VSpFLDOLVDWLRQ����
• 8QH� GLIILFXOWp� JUDQGLVVDQWH� SRXU� OHV� VSpFLDOLVWHV� GH� FRPPXQLTXHU� HQWUH�

HX[����
• 8QH�HIILFDFLWp�©�GRXWHXVH�ª�IDFH�j�OD�UpVROXWLRQ�GH�SUREOqPHV�FRPSOH[HV����
• 8QH�WHQGDQFH�j�DQDO\VHU�OHV�pOpPHQWV�GH�IDoRQ�LVROpH�HW�j�HQ�GpGXLUH�GHV�

DWWULEXWV�DSSDUWHQDQW�j�O¶HQVHPEOH�VRXV�LQYHVWLJDWLRQ���
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�� /¶DSSURFKH�KROLVWLTXH�

$VVRFLpH�DX�PRW�JUHF�KRORV��HQWLHU��WRWDO���O¶DSSURFKH�KROLVWLTXH�HVW�DXVVL�DSSHOpH�
DSSURFKH�JOREDOH��(OOH�IDLW�DSSHO�j�XQH�YLVLRQ�G¶HQVHPEOH��TXL�HPEUDVVH�WRXW�XQ�
REMHW��V\VWqPH�RX�SKpQRPqQH���
�
�

0LOOHU� HW� FROO�� ������� S�� �� HW� ��� GLVWLQJXHQW� WURLV� DSSURFKHV� GH�
O¶DSSUHQWLVVDJH�� &HOOHV�FL� VRQW� LQWHUUHOLpHV� GDQV� OD� SHUVSHFWLYH�
WUDQVFHQGDQWH�GH�O¶DSSURFKH�KROLVWLTXH����
�

9�/¶DSSURFKH�GH�WUDQVPLVVLRQ�GHV�VDYRLUV��TXL�YpKLFXOH�XQH�FRQFHSWLRQ�
©�DWRPLVWH�ª�GH�OD�UpDOLWp��FRPSRVpH�G¶XQ�DVVHPEODJH�GH�EORFV�LVROpV��
WUDQVPLV�DX�VXMHW�TXL�GRLW�OHV�DFFXPXOHU���

�
9�/¶DSSURFKH� GH� WUDQVDFWLRQ� GX� VDYRLU�� TXL� FRQVLGqUH� O¶DSSUHQDQW�

FRPPH�XQ�LQGLYLGX�UDWLRQQHO��FDSDEOH�GH�UHFRQVWUXLUH�OD�FRQQDLVVDQFH�
SDU� OH�GLDORJXH�DYHF� O¶REMHW�G¶DSSUHQWLVVDJH��KDELOH�j� O¶DSSOLFDWLRQ�GH�
OD�GpPDUFKH�VFLHQWLILTXH�GDQV� OD�UpVROXWLRQ�GH�SUREOqPHV�HQ�JpQpUDO�
HW� FDSDEOH� GH� WUDQVIpUHU� FHV� KDELOHWpV� j� OD� UpVROXWLRQ� GH� SUREOqPHV�
VRFLDX[�DX�VHLQ�G¶XQ�SURFHVVXV�GpPRFUDWLTXH���

�
9�/¶DSSURFKH� GH� WUDQVIRUPDWLRQ�� TXL� VXSSRVH� O¶LPSOLFDWLRQ� DFWLYH� GH�

O¶DSSUHQDQW� GDQV� WRXWHV� OHV� SKDVHV� GH� O¶DSSUHQWLVVDJH� HW� TXL� HVW�
FHQWUpH� VXU� OH� FKDQJHPHQW� SHUVRQQHO� HW� VRFLDO�� /¶DSSURFKH� GH�
WUDQVIRUPDWLRQ�SULYLOpJLH� OH�GpYHORSSHPHQW�G¶KDELOHWpV�TXL� IDYRULVHQW�
OD� WUDQVIRUPDWLRQ� SHUVRQQHOOH� HW� VRFLDOH� HQ� IDYHXU� G¶XQH� UHODWLRQ�
G¶KDUPRQLH�DYHF�O¶HQYLURQQHPHQW�SOXW{W�TX¶XQ�FRQWU{OH�VXU�FH�GHUQLHU��
,FL� O¶HQYLURQQHPHQW� V¶HQULFKLW�G¶XQH�GLPHQVLRQ�VSLULWXHOOH�� /¶DSSURFKH�
GH� WUDQVIRUPDWLRQ� HVW� EDVpH� VXU� OD� SULVH� GH� FRQVFLHQFH� GH�
O¶LQWHUUHODWLRQ� GHV� SKpQRPqQHV� HW� GH� O¶LQWHUGpSHQGDQFH� pFRORJLTXH�
GHV�rWUHV��

�
�
�
/¶DSSURFKH� KROLVWLTXH� WHQWH� GH� FRQWUHU� GHX[� IRUPHV� LQWHUUHOLpHV� GH�
IUDJPHQWDWLRQ���
�

• /D�IUDJPHQWDWLRQ�GH�VDYRLUV���ORUVTXH�O¶2EMHW�G¶DSSUHQWLVVDJH�HVW�VLWXp�
KRUV� FRQWH[WH� HW� PRUFHOp� HQ� GLYHUV� DVSHFWV� HW� FRPSRVDQWHV� FRQVLGpUpV�
LVROpPHQW�� LO� VH� SRVH� XQ� SUREOqPH� GH� SHUWLQHQFH�� GH� VLJQLILFDWLRQ��
G¶LQWpJUDWLRQ� HW� GH� WUDQVIHUW� GH� O¶DSSUHQWLVVDJH�� /D� IUDJPHQWDWLRQ� GHV�
UpDOLWpV� HVW� G¶DLOOHXUV� j� O¶RULJLQH� GH� OD� PDMRULWp� GH� SUREOqPHV�
HQYLURQQHPHQWDX[�HW�VRFLDX[��

• /D� IUDJPHQWDWLRQ� GX� 6XMHW� TXL� DSSUHQG��� ORUVTXH� VHXOHV� FHUWDLQHV�
GLPHQVLRQV� RX� IDFXOWpV� GX� 6XMHW� VRQW� VROOLFLWpHV� GDQV� O¶DSSUHQWLVVDJH��
O¶2EMHW�QH�SHXW�rWUH�DSSUpKHQGp�TXH�VRXV�FHUWDLQV�DQJOHV�HW��SDU�DLOOHXUV��
OH�GpYHORSSHPHQW�LQWpJUDO�GH�OD�SHUVRQQH�QH�SHXW�V¶DFFRPSOLU���

�
�



��� �

/¶DSSURFKH� KROLVWLTXH� VROOLFLWH� WRXWHV� OHV� GLPHQVLRQV� GH� OD� SHUVRQQH�� GRQW� OHV�
GLPHQVLRQV�FRJQLWLYH��DIIHFWLYH��VRFLDOH��PRUDOH�HW�DXWUHV��DILQ�GH�GpYHORSSHU�XQ�
UHJDUG�G¶HQVHPEOH�VXU�OHV�UpDOLWpV�GDQV�WRXWH�OHXU�FRPSOH[LWp��WHQDQW�FRPSWH�GH�
OHXU� FRQWH[WH� WHPSRUHO� �KLVWRULTXH��� VSDWLDO� �JpRJUDSKLTXH��� FXOWXUHO�� HWF�� &HWWH�
DSSURFKH�HVW�pWURLWHPHQW�UHOLpH�DX[�DSSURFKHV�V\VWpPLTXH�HW�LQWHUGLVFLSOLQDLUH��

�� /¶DSSURFKH�LQWHUGLVFLSOLQDLUH�

/¶DSSURFKH�LQWHUGLVFLSOLQDLUH�LPSOLTXH�O¶RXYHUWXUH�j�GLYHUV�FKDPSV�GH�VDYRLUV�SRXU�
HQULFKLU�OD�FRPSUpKHQVLRQ�HW�O¶DQDO\VH�GHV�UpDOLWpV�FRPSOH[HV�HW�FKDQJHDQWHV�GH�
O¶HQYLURQQHPHQW�� 8QH� WHOOH� DSSURFKH� IDFLOLWH� OH� GpYHORSSHPHQW� G¶XQH� YLVLRQ�
V\VWpPLTXH�HW�JOREDOH�GHV�UpDOLWpV��(OOH�SHUPHW�HQ�PrPH�WHPSV��GH�PLHX[�VDLVLU�
OHV� OLPLWHV� G¶XQ� VHXO� SRLQW� GH� YXH� HW� GH�PHWWUH� HQ� pYLGHQFH� O¶LPSRUWDQFH� HW� OD�
QpFHVVLWp�GH�O¶LQWpJUDWLRQ�GHV�VDYRLUV�GH�GLYHUV�W\SHV��
�
*HUPDLQ� ������� S�� ��� LGHQWLILH� O¶LQWHUGLVFLSOLQDULWp� FRPPH� OH� UpVXOWDW��
VLPXOWDQpPHQW�� G¶XQH� WULSOH� FRQYHUJHQFH� GH� SRLQWV� GH� YXH��� SKLORVRSKLTXH��
pSLVWpPRORJLTXH�HW�SUDWLTXH��TX¶LO�SUpVHQWH�FRPPH�VXLW����
�

• 'X�SRLQW�GH�YXH�SKLORVRSKLTXH�� O¶LQWHUGLVFLSOLQDULWp�GRLW�rWUH�DVVRFLpH�j� OD�
TXrWH�VpFXODLUH�GH�OD�FRQQDLVVDQFH�XQLILpH��&HWWH�DSSURFKH�V¶HQUDFLQH�GDQV�
O¶$QWLTXLWp�DVVRFLpH�j�O¶LGpH�G¶XQH�RX�GHV�VFLHQFHV�TXL�IHUDLHQW�OD�V\QWKqVH�
GHV� FRQQDLVVDQFHV� SRXU� FRQVWLWXHU� XQ� VDYRLU� HQF\FORSpGLTXH� HPEUDVVDQW�
WRXW�OH�VDYRLU�KXPDLQ��LELG�����

�
• 'X� SRLQW� GH� YXH� pSLVWpPRORJLTXH�� O¶LQWHUGLVFLSOLQDULWp� HVW� FRQVLGpUpH�

FRPPH�XQ�PRGH�GH�FUpDWLRQ�SRVVLEOH�GH�QRXYHOOHV�VFLHQFHV�RX�GLVFLSOLQHV�
�LELG��S������/D�F\EHUQpWLTXH��FRPPH�V\QWKqVH�GHV�PDWKpPDWLTXHV��GH�OD�
SK\VLTXH�HW�GH�OD�WKpRULH�GH�OD�FRPPXQLFDWLRQ��DLQVL�TXH�O¶pFRORJLH��LVVXH�
GH�OD�FRPSOpPHQWDULWp�GH�OD�SK\VLTXH��OD�FKLPLH��OD�ELRORJLH�HW�OD�ELRFKLPLH�
HQ� VRQW� GHV� H[HPSOHV�� 2Q� HQWUH� LFL� GDQV� OH� GRPDLQH� GH� OD�
WUDQVGLVFLSOLQDULWp��DX�GHOj�GHV�GLVFLSOLQHV�LQLWLDOHV���

�
• 'X�SRLQW�GH�YXH�SUDWLTXH��O¶LQWHUGLVFLSOLQDULWp�HVW�SHUoXH�FRPPH�OD�VROXWLRQ�

j� GHV� SUREOqPHV� FRPSOH[HV� �LELG���� FDUDFWpULVpV� SDU� OD� GLYHUVLWp� HW� OD�
SOXUDOLWp��/D�V\QHUJLH�HW�OD�FRPSOpPHQWDULWp�GHV�GLYHUV�VDYRLUV�FUpHQW�GHV�
FRQGLWLRQV�SRXU�XQ� UHJDUG�pFODLUp��SHUPHWWDQW�GH�PLHX[�DSSUpKHQGHU� OHV�
SUREOqPHV�HW�GH�PLHX[�OHV�UpVRXGUH��

�
�
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�
�

7\SHV�G¶LQWHUGLVFLSOLQDULWp�
�

• /¶LQWHUGLVFLSOLQDULWp� VFLHQWLILTXH�� VHORQ� ODTXHOOH� OHV� RXWLOV�
FRQFHSWXHOV�HW�PpWKRGRORJLTXHV�GH�GLIIpUHQWHV�GLVFLSOLQHV�LQWHUDJLVVHQW�
HW� FRQYHUJHQW� YHUV� OD� UpVROXWLRQ� GH� SUREOqPHV� FRJQLWLIV� RX� OH�
GpYHORSSHPHQW�GH�VDYRLUV�WUDQVGLVFLSOLQDLUHV���

�
• /¶LQWHUGLVFLSOLQDULWp�GpFLVLRQQHOOH���GpILQLH�SDU�$OODO�0��6LQDFHXU��,Q�

3RUWHOOD��������S�������R��GLIIpUHQWHV�GLVFLSOLQHV�RIIUHQW�OHXU�pFODLUDJH�j�
OD� UpVROXWLRQ� G¶XQH� VLWXDWLRQ� SUREOpPDWLTXH� HQ� YXH� G¶XQH� SULVH� GH�
GpFLVLRQ�MXGLFLHXVH���

�
• /¶LQWHUGLVFLSOLQDULWp� GH� FUpDWLRQ�� OLHX� GH� FRQYHUJHQFH� GH� GLYHUVHV�

GLVFLSOLQHV� SRXU� OD� SURGXFWLRQ� G¶XQ� REMHW� QRXYHDX� �WHFKQLTXH�� RXWLO��
PDWpULDX��HWF���RX�G¶XQH�°XYUH�LQpGLWH��

��
• /¶LQWHUGLVFLSOLQDULWp� SpGDJRJLTXH�� TXL� IDYRULVH� O¶LQWpJUDWLRQ� GHV�

DSSUHQWLVVDJHV�SDU�O¶LQWpJUDWLRQ�GHV�PDWLqUHV��'DQV�XQ�WHO�FRQWH[WH��OHV�
GLVFLSOLQHV� VFRODLUHV�QH� VRQW�SDV�GHV�EXWV� HQ�HOOHV�PrPHV��PDLV� HOOHV�
GHYLHQQHQW�GHV�PR\HQV�DX�VHUYLFH�G¶XQ�SURMHW�G¶DSSUHQWLVVDJH��

�
�
,O� HVW� LPSRUWDQW� GH� GLVWLQJXHU� FODLUHPHQW� O¶LQWHUGLVFLSOLQDULWp� GH� OD�
SOXULGLVFLSOLQDULWp� RX� PXOWLGLVFLSOLQDULWp�� (Q� HIIHW�� OH� VLPSOH� FRQWDFW� RX�
UDSSURFKHPHQW� GHV� GLVFLSOLQHV� QH� VXIILW� SDV� j� O¶LQWpJUDWLRQ� LQWHUGLVFLSOLQDLUH�
�/HQRLU�� ������� 3DU� H[HPSOH�� OH� UDVVHPEOHPHQW�� OD� FRPSLODWLRQ� RX� OH� FXPXO� GH�
FRQWULEXWLRQV� LVVXHV� GH� GLYHUVHV� GLVFLSOLQHV� DXWRXU� G¶XQ� VXMHW� SDUWLFXOLHU�� VDQV�
LQWpJUDWLRQ�GHV� VDYRLUV� RX�GHV�DSSURFKHV�PpWKRGRORJLTXHV�� QH� FRQVWLWXH�SDV�� j�
SURSUHPHQW�SDUOHU��XQ� WUDYDLO�G¶LQWHUGLVFLSOLQDULWp��&¶HVW� HQ�©�WLVVDQW�HQVHPEOH�ª�
FH� TXL� HVW� UHOLp� �0RULQ�� ������� GDQV� XQH� SHUVSHFWLYH� GH� FRPSOpWXGH� HW� GH�
V\QHUJLH�� TX¶LO� HVW� SRVVLEOH�GH� IDLUH� IDFH�DX� FDUDFWqUH�PXOWLGLPHQVLRQQHO� HW� j� OD�
FRPSOH[LWp�GHV� UpDOLWpV� VRFLR�HQYLRQQHPHQWDOHV��j� OHXU�SDUW�GH�GpVRUGUH��G¶DOpD�
HW� G¶LQFHUWLWXGH�� ,O� LPSRUWH� HQ� HIIHW�� G¶rWUH� FDSDEOH� G¶DSSUpKHQGHU� GDQV� OHXU�
JOREDOLWp� HW� VSpFLILFLWp� FHV� UpDOLWpV� FRPSOH[HV� HW� SOXULHOOHV�� UpSRQGDQW� DX�EHVRLQ�
GH�UHOLHU�HW�GH�GLVWLQJXHU�j�OD�IRLV��GH�JOREDOLVHU�HW�GH�FRQWH[WXDOLVHU��LELG���S������
DILQ�GH�GpYHORSSHU�XQ�VDYRLU�DJLU�TXL�VRLW�DSSURSULp�HW�HIILFDFH��
�
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�
�

/H�GLDORJXH�GHV�VDYRLUV�
�

6LJQDORQV� TX¶DX�GHOj� GH� O¶LQWHUGLVFLSOLQDULWp�� TXL�PHW� HQ� UHODWLRQ� GHV� VDYRLUV�
G¶RUGUH�GLVFLSOLQDLUH��LO�LPSRUWH�G¶DSSUHQGUH�j�UHFRQQDvWUH�O¶LQWpUrW�HW�OD�YDOHXU�
G¶DXWUHV�W\SHV�GH�VDYRLUV��� OHV�VDYRLUV�G¶H[SpULHQFH�� OHV�VDYRLUV�WUDGLWLRQQHOV��
OHV�VDYRLUV�GH�VHQV�FRPPXQ��HWF��&¶HVW�GDQV�OH�©�GLDORJXH�GHV�VDYRLUV�ª��GDQV�
OD� FRQIURQWDWLRQ� GHV� VDYRLUV� GH� GLYHUV� W\SHV�� TXH� SHXYHQW� pPHUJHU� GH�
QRXYHDX[�VDYRLUV�TXL�V¶DYqUHQW�XWLOHV�HW�SHUWLQHQWV��HW�TXL�RQW�XQH�VLJQLILFDWLRQ�
FRQWH[WXHOOH�� '¶DSUqV� $OEHUWR� $O]DWH� 3DWLxR� ������� S�� ����� OD� FRQVWUXFWLRQ�
SURJUHVVLYH� GX� GLDORJXH� GH� VDYRLUV� HQWUH� GLIIpUHQWHV� UDWLRQDOLWpV� SHUPHW� GH�
PHWWUH�j�SURILW� OD�GLYHUVLWp�H[SOLFDWLYH�GH�GLYHUV�GLVFRXUV�HW�GH�PHWWUH�j�MRXU�
GLYHUVHV�VLJQLILFDWLRQV�HW�LQWHUSUpWDWLRQV�V\PEROLTXHV��,O�V¶DJLW�G¶XQ�SURFHVVXV�
GH� UHFKHUFKH� HW� GH� FRQVWUXFWLRQ� GH� VHQV�� /H� GLDORJXH� HVW� OD� YRLH� HVVHQWLHOOH�
SRXU� O¶DSSUHQWLVVDJH��TXL�HVW�HQYLVDJp�FRPPH�XQ�DFWH�GpPRFUDWLTXH��DIILUPH�
/HII��������S�������WUDGXFWLRQ�OLEUH���

�
�
/¶DSSURFKH� LQWHUGLVFLSOLQDLUH�� DVVRFLpH� DX� GLDORJXH� GH� VDYRLUV�� SHUPHW� GH�
VXUPRQWHU� OD� UpGXFWLRQ�� OD� VpSDUDWLRQ�� OD� IUDJPHQWDWLRQ� HW� OH�PRUFHOOHPHQW� GHV�
VDYRLUV�IDYRULVDQW�O¶pPHUJHQFH�G¶XQ�VDYRLU�DJLU�HQ�FRQWH[WH�SOXV�ULFKH�HW�SHUWLQHQW�
IDFH�DX[�UpDOLWpV�VRFLR�HQYLURQQHPHQWDOHV�HW�pGXFDWLRQQHOOHV�DFWXHOOHV��
��
�

�
/¶LQWHUGLVFLSOLQDULWp�HW�OH�GLDORJXH�GH�VDYRLUV�

�6DXYp�HW�FROO���������S���������
�
/HV� UpDOLWpV� HQYLURQQHPHQWDOHV� VRQW� FRPSOH[HV�� (OOHV� IRQW� LQWHUYHQLU� GHV�
pOpPHQWV� HW� GHV� SKpQRPqQHV� IRUW� QRPEUHX[� HW� GLIIpUHQWV�� WRXV� LQWHUUHOLpV�
HQWUH� HX[�� 3HQVRQV� SDU� H[HPSOH� j� OD� TXHVWLRQ� GH� O¶HDX� FRQWDPLQpH��� HOOH�
DPqQH� j� FRQVLGpUHU�� HQWUH� DXWUHV�� OD� YLWHVVH� j� ODTXHOOH� O¶HDX� FRXOH�� VD�
FRPSRVLWLRQ�FKLPLTXH��OD�SUpVHQFH�GH�EDFWpULHV�TXL�\�SUROLIqUHQW��HWF���F¶HVW�OH�
GRPDLQH� GHV� VFLHQFHV� ELRSK\VLTXHV����PDLV� LO� IDXW� DXVVL� V¶LQWHUURJHU� VXU� OHV�
GLYHUVHV� DFWLYLWpV� KXPDLQHV� OH� ORQJ� G¶XQ� FRXUV� G¶HDX�� VXU� OHV� FRXWXPHV�� OHV�
UpJOHPHQWDWLRQV�HQ�YLJXHXU�� OHV�XVDJHV��GRQW� O¶XWLOLVDWLRQ�SDU� OHV�FROOHFWLYLWpV�
ULYHUDLQHV� HW� O¶H[SORLWDWLRQ� GH� OD� SDUW� GH� O¶LQGXVWULH� �F¶HVW� OH� GRPDLQH� GHV�
VFLHQFHV� KXPDLQHV��� /¶pWXGH� GHV� UpDOLWpV� HQYLURQQHPHQWDOHV� HW� OD� UHFKHUFKH�
GH� VROXWLRQV� RX� GH� SURMHWV� DVVRFLpV� IRQW� DSSHO� j� OD� FRPSOpPHQWDULWp� HW� j� OD�
V\QHUJLH�GHV�VDYRLUV�HW�GHV�PpWKRGHV�GH�GLIIpUHQWHV�GLVFLSOLQHV�VFLHQWLILTXHV��
�
0DLV� OHV� VDYRLUV� GLVFLSOLQDLUHV� QH� VXIILVHQW� SDV�� /¶HQYLURQQHPHQW� Q¶HVW� SDV�
XQLTXHPHQW�XQ�REMHW�GH�VDYRLUV�VFLHQWLILTXHV��F¶HVW�DXVVL�XQH�UpDOLWp�SDUWDJpH�
HW�YpFXH�SDU�OHV�JHQV��DX�VHLQ�GH�OD�YLH�TXRWLGLHQQH��DX�ILO�GX�WHPSV�GDQV�OH�
FUHXVHW� GH� OHXU� FXOWXUH� SURSUH�� &HW� HQYLURQQHPHQW� SUHQG� GHV� VLJQLILFDWLRQV�
SDUWLFXOLqUHV�HW�LQWHUDJLW�DYHF�OD�SRSXODWLRQ�TXL�\�YLW��&¶HVW�SRXUTXRL��ORUVTX¶LO�
V¶DJLW�GH�FRPSUHQGUH�XQH�UpDOLWp�HQYLURQQHPHQWDOH�RX�G¶LQWHUYHQLU�DX�VXMHW�GH�
FHWWH� UpDOLWp� SRXU� UpVRXGUH� XQ� SUREOqPH� RX� PHWWUH� HQ� °XYUH� XQ� SURMHW�
G¶pFRJHVWLRQ�� LO� LPSRUWH� GH� WHQLU� FRPSWH� pJDOHPHQW� GHV� GLIIpUHQWV� W\SHV� GH�
VDYRLUV�GRQW�OHV�JHQV���OHV�SURWDJRQLVWHV���VRQW�SRUWHXUV���
�
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�
,O� LPSRUWH�GH� IDYRULVHU�XQ�YpULWDEOH�GLDORJXH�GH� VDYRLUV� GH�GLYHUV� W\SHV�� TXL�
SHUPHWWUD�GH�PLHX[�FRPSUHQGUH� HW�G¶HQYLVDJHU�GHV� VROXWLRQV�RX�GHV�SURMHWV�
SOXV� SHUWLQHQWV�� (Q� PDWLqUH� G¶HQYLURQQHPHQW�� OHV� VDYRLUV� WUDGLWLRQQHOV�� OHV�
VDYRLUV�G¶H[SpULHQFH�HW� OHV�VDYRLUV�GH�VHQV�FRPPXQ�GRLYHQW�rWUH�YDORULVpV�HW�
FRQIURQWpV� DX[� VDYRLUV� VFLHQWLILTXHV�� GDQV� XQH� SHUVSHFWLYH� GH�
FRPSOpPHQWDULWp� RX� GH� UHPLVH� HQ� TXHVWLRQ� GH� O¶XQ� RX� O¶DXWUH� GHV� W\SHV� GH�
VDYRLUV��
�

�
�

/¶LQWpJUDWLRQ�GHV�GLVFLSOLQHV�
�

�
• /D�PXOWLGLVFLSOLQDULWp��RX�SOXULGLVFLSOLQDULWp�����
�

MX[WDSRVLWLRQ�GHV�GLVFLSOLQHV�SRUWDQW�XQ� UHJDUG� VXU�XQ�PrPH�REMHW� �RX�
SKpQRPqQH� RX� SUREOqPH�� SRXU� HQ� pFODLUHU� GLIIpUHQWHV� IDFHWWHV��
/¶DSSURFKH�WKpPDWLTXH�HQ�(5(�IDLW�DSSHO�j�OD�PXOWLGLVFLSOLQDULWp��

�
• /¶LQWHUGLVFLSOLQDULWp����
�

o $X� VHQV� ODUJH��� WRXWH� LQWHUDFWLRQ� HQWUH� GHX[� RX� SOXVLHXUV�
GLVFLSOLQHV��

o $X�VHQV�SUpFLV���FURLVHPHQW�GHV�©�UHJDUGV�ª�GLVFLSOLQDLUHV�VXU�XQ�
PrPH� REMHW� �RX� SKpQRPqQH� RX� SUREOqPH�� SHUPHWWDQW� XQH�
FRPSUpKHQVLRQ� DFFUXH� GH� FH� GHUQLHU� HW�� SRVVLEOHPHQW�� XQ�
HQULFKLVVHPHQW�GHV�GLVFLSOLQHV�G¶RULJLQH��

/D�GpPDUFKH�GH�UpVROXWLRQ�GH�SUREOqPHV�HQYLURQQHPHQWDX[�IDLW�DSSHO�j�
O¶LQWpJUDWLRQ� GH� VDYRLUV� GLVFLSOLQDLUHV� HQWUH� HX[� � SRXU� XQH� SULVH� GH�
GpFLVLRQ�pFODLUpH��

�
• /D�WUDQVGLVFLSOLQDULWp����
�

o $X�VHQV�GH�©�j� WUDYHUV�ª� OHV�GLVFLSOLQHV���PLJUDWLRQ�GH�FRQFHSWV�
RX� GH� PpWKRGHV� G¶XQH� GLVFLSOLQH� j� O¶DXWUH� �H[���� O¶XWLOLVDWLRQ� GH�
O¶DQDO\VH���

o $X� VHQV� GH� ©�DX�GHOj�ª� GHV� GLVFLSOLQHV��� SURGXFWLRQ� GH� VDYRLUV�
G¶XQ� QRXYHDX� W\SH�� pPDQDQW� GX� FURLVHPHQW� GHV� GLVFLSOLQHV�
G¶RULJLQH�� HW� GRQW� OD� VWUXFWXUDWLRQ� FRQGXLW� SHX� j� SHX� j�
O¶pPHUJHQFH� G¶XQH� QRXYHOOH� GLVFLSOLQH� �H[��� OD� VFLHQFH� GH�
O¶HQYLURQQHPHQW���

�
�
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�
�

/¶LQWpJUDWLRQ�GHV�DSSUHQWLVVDJHV���YHUV�OH�WUDQVIHUW�
�

• /¶LQWpJUDWLRQ� GHV� DSSUHQWLVVDJHV� LPSOLTXH� OD� FRPSUpKHQVLRQ�
IRQGDPHQWDOH� GH� FRQFHSWV�� GH� SKpQRPqQHV�� G¶pOpPHQWV� WKpRULTXHV� HW�
O¶LQFRUSRUDWLRQ� ORJLTXH� HW� FRKpUHQWH� GH� FHV� VDYRLUV� j� OD� VWUXFWXUH� GH�
VDYRLUV� GH� OD� SHUVRQQH�� ©�/¶DSSUHQWLVVDJH� GHYLHQW� XQH� V\QWKqVH� HQ�
FRQWLQXHOOH�UHVWUXFWXUDWLRQ�ª��/HJHQGUH����������

�
/¶LQWpJUDWLRQ� GHV� DSSUHQWLVVDJHV� ©�HVW� OH� SURFHVVXV� GH� SOXV� HQ�
SOXV� GLIIpUHQFLp� SDU� OHTXHO� V¶HQFKDvQHQW�� GDQV� XQH� SHUVSHFWLYH�
KROLVWLTXH�HW�XQLILDQWH��XQH�VpULH�GH�FRQVWDWDWLRQV��GH�V\QWKqVHV�
HW�GH�VLJQLILFDWLRQV�VXFFHVVLYHV��V\PEROLVpHV�HW�H[SULPpHV�GDQV�
GHV�WHUPHV�TXL�UHQYRLHQW�DX�VDYRLU��DX�VDYRLU�IDLUH�HW�DX�VDYRLU�
rWUH��ª��9LOOHQHXYH��������,Q�/HJHQGUH�������S���������

�
/¶LQWpJUDWLRQ�GHV�DSSUHQWLVVDJHV�©�YLVH�GRQF�j�FH�TXH�OH�VXMHW�HQ�
DSSUHQWLVVDJH� pWDEOLVVH� XQ� ELODQ� GH� VHV� UpDOLVDWLRQV�� GpYHORSSH�
XQH�FRQVFLHQFH�FULWLTXH�IDFH�j�VHV��DSSUHQWLVVDJHV�HW�PHWWH�VRQ�
SURMHW� pGXFDWLI� HQ� UDSSRUW� DYHF� OD� G\QDPLTXH� SOXV� JOREDOLVDQWH�
GH�VHV�SURMHWV�GH�FURLVVDQFH�HW�GH�GpYHORSSHPHQW���«��/H�VXMHW�
HQ� DSSUHQWLVVDJH� �«�� SHXW� IDLUH� O¶LQWpJUDWLRQ� GH� VHV�
DSSUHQWLVVDJHV�� F¶HVW�j�GLUH� GpPHPEUHU� VHV� DFWLYLWpV�
G¶DSSUHQWLVVDJHV� HW� HQ� UHSpUHU� OHV� pOpPHQWV� VLJQLILFDWLIV��
UDVVHPEOHU�HW�PHWWUH�HQ�UDSSRUW�OHV�pOpPHQWV�FRQVWLWXWLIV�GH�VRQ�
SURJUDPPH�G¶DSSUHQWLVVDJH��pYDOXHU� OHV�VDYRLUV�HW� OHV�KDELOHWpV�
TX¶LO�D�SX�DFTXpULU�SDU�UDSSRUW�j�FH�TXL�pWDLW�YLVp�GDQV�OH�SURMHW�
pGXFDWLI�� GRQQHU� XQ� VHQV� SRXU� OXL�PrPH� j� FH� TX¶LO� D� DFTXLV� HW�
GpWHUPLQHU� FH� TXL� OXL� UHVWH� j� DFTXpULU��ª� �&DQWLQ� HW� &KHQp�
:LOOLDPV��������,Q�/HJHQGUH��������S��������

�
• /H� WUDQVIHUW�GHV�DSSUHQWLVVDJHV�RX�GHV�VDYRLUV�FRUUHVSRQG�j�©�O¶XVDJH�

IDLW� GHV� FRQQDLVVDQFHV� DFTXLVHV� GDQV� XQH� VLWXDWLRQ� QRXYHOOH�ª�
�/HJHQGUH�� ������ S�� ������� 6HORQ� OH� &RQVHLO� 6XSpULHXU� GH� O¶pGXFDWLRQ�
�������S��������O¶LQWpJUDWLRQ�GHV�VDYRLUV�HVW����

�
©�XQ�SURFHVVXV�TXL�FRPSRUWH�WURLV�pWDSHV�FDSLWDOHV���/D�SUHPLqUH�
FRQVLVWH�� SRXU� O¶pOqYH� j� JUHIIHU� XQ� QRXYHDX� VDYRLU� VXU� � VHV�
VDYRLUV� DQWpULHXUV� �«��� /H� VHFRQGH� pWDSH� UpVLGH� GDQV� OD�
VWUXFWXUDWLRQ�GH� O¶XQLYHUV� LQWpULHXU��/D�WURLVLqPH�pWDSH�FRQVLVWH��
SRXU� O¶pOqYH��j�WUDQVIpUHU�VHV�VDYRLUV��&HOD�VLJQLILH�TXH�O¶pOqYH�D�
GpYHORSSp� XQH� FRPSpWHQFH� ±� SRXYDQW� LQFOXUH� XQ� HQVHPEOH� GH�
FRQQDLVVDQFHV�� G¶KDELOHWpV� HW� G¶DWWLWXGHV�±�TX¶LO� SHXW�PHWWUH� HQ�
°XYUH�ORUVTX¶LO�HQ�pSURXYH�OH�EHVRLQ�RX�ORUVTXH�OHV�FLUFRQVWDQFHV�
O¶\� REOLJHQW�� /H� VDYRLU� SDVVH� DORUV� GDQV� O¶DFWLRQ� ��� LO� JXLGH� OD�
FRQGXLWH��&H�SRXYRLU�GH� WUDQVIHUW�VXSSRVH�TXH� O¶pOqYH�D�PLV�HQ�
UHODWLRQV�VHV�VDYRLUV�HW�TX¶LO� OHV�D�YUDLPHQW� LQFRUSRUpV��PLVH�HQ�
UHODWLRQ�HW�LQFRUSRUDWLRQ�OXL�DVVXUDQW�XQH�UpWHQWLRQ�j�PR\HQ�HW�j�
ORQJ� WHUPH�� �«��/H� WUDQVIHUW� UpVLGH�GDQV� O¶XWLOLVDWLRQ�SDU� O¶pOqYH�
GH� VDYRLUV� DFTXLV� DQWpULHXUHPHQW�� GDQV� GHV� FRQWH[WHV�
VHPEODEOHV�RX�GHV�VLWXDWLRQV�QRXYHOOHV��ª�
�



��� �

�� /¶DSSURFKH�FRRSpUDWLYH�

/D� FRRSpUDWLRQ� FRQVWLWXH� XQ� PRGH� GH� VRFLDOLVDWLRQ� TXL� SHUPHW�
G¶LQFOXUH� GDQV� OH� SURFHVVXV� G¶DSSUHQWLVVDJH� OHV� H[SpULHQFHV�� OHV�
VDYRLUV�HW�OH�EDJDJH�FXOWXUHO�GH�FKDFXQ��

� � � � � �
�,VDEHO�2UHOODQD��������S�������

�
(Q� pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� O¶DSSURFKH� FROODERUDWLYH��
YRLUH�SDUWLFLSDWLYH��UpSRQG�j�XQH�YLVLRQ�GH�O¶HQYLURQQHPHQW�FRPPH�
XQ�REMHW�HVVHQWLHOOHPHQW�SDUWDJp�TX¶LO�IDXW�DERUGHU�HQVHPEOH��j�OD�
FURLVpH�GHV�UHJDUGV��GHV�HVSRLUV�HW�GHV�WDOHQWV�GH�FKDFXQ��(OOH�IDLW�
pJDOHPHQW� DSSHO� DX� WUDYDLO� G¶pTXLSH� HQWUH� OHV� HQVHLJQDQWV� RX�
DQLPDWHXUV�HW� OHV�DXWUHV�DFWHXUV�GH�OD�FRPPXQDXWp�pGXFDWLYH��(Q�
(5(�� LO� V¶DJLW� G¶DSSUHQGUH� OHV� XQV� DYHF� OHV� DXWUHV�� OHV� XQV� GHV�
DXWUHV��

� � � � � � �
�/XFLH�6DXYp�HW�,VDEHO�2UHOODQD��������S�������WUDG��OLEUH��

 
3DUFH� TX¶LOV� VRQW� pPLQHPPHQW� FRPSOH[HV� HW� TX¶LOV� FRQFHUQHQW� XQ� SDWULPRLQH�
FROOHFWLI�� OHV� UpDOLWpV� HW� OHV� SUREOqPHV� HQYLURQQHPHQWDX[� QH� SHXYHQW� rWUH�
DGpTXDWHPHQW� FRPSULV� RX� UpVROXV� VDQV� XQH� GpPDUFKH� FROOpJLDOH� RX� FROOHFWLYH��
YRLUH� VDQV� XQH� RULHQWDWLRQ� FRPPXQDXWDLUH�� 3DU� DLOOHXUV�� LO� QH� SHXW� \� DYRLU� GH�
WUDQVIRUPDWLRQ� SHUVRQQHOOH� HW� VRFLDOH� � HQ� O¶DEVHQFH� GH� FRQIURQWDWLRQ�� GH�
GLVFXVVLRQ�� G¶pFKDQJH�� GH� FRQFHUWDWLRQ�� GH� VROLGDULWp�� HWF�� /¶(5(� IDLW� DSSHO� j� OD�
FRRSpUDWLRQ� GDQV� O¶DSSUHQWLVVDJH�� SDU� HW� SRXU� XQH� FRRSpUDWLRQ� GDQV� O¶DFWLRQ�� ,O�
V¶DJLW�G¶DSSUHQGUH�OHV�XQV�DYHF�OHV�DXWUHV��OHV�XQV�GHV�DXWUHV���OHV�DSSUHQDQWV�HW�
O¶HQVHLJQDQW�GHYLHQQHQW�LGpDOHPHQW�FRJHVWLRQQDLUHV�GH�OD�VLWXDWLRQ�SpGDJRJLTXH���
�
�

&ROODERUHU�HW�FRRSpUHU�
�

/D� FROODERUDWLRQ� WLHQW� VRQ� RULJLQH� GX� ODWLQ� FROODERUDUH�� GRQW� ©�FR�ª� UpIqUH� j�
©�DYHF�ª�HW� ODERUDUH�� j�©�WUDYDLOOHU�ª��(OOH�SHXW�rWUH� HQWHQGXH�FRPPH� O¶DFWH�
GH�WUDYDLOOHU�DYHF�G¶DXWUHV��/D�FROODERUDWLRQ�LPSOLTXH�G¶°XYUHU�HQVHPEOH�YHUV�
O¶DWWHLQWH�G¶XQ�EXW� FRPPXQ��/D� FROODERUDWLRQ�SHXW� VH� VLWXHU� VXU�XQ�JUDGLHQW�
G¶HQJDJHPHQW�PXWXHO� DOODQW� GH� OD� IDFLOLWDWLRQ� G¶XQ� SURMHW� j� O¶LPSOLFDWLRQ� HQ�
SURIRQGHXU�GDQV�FH�GHUQLHU��
�
&RRSpUHU��GRQW�O¶RULJLQH�ODWLQH�FRRSHUDUL�IDLW�UpIpUHQFH�j�OD�SDUWLFLSDWLRQ�j�XQH�
DFWLRQ� FRPPXQH� �RSHUDUL� VLJQLILH� RSpUHU� RX�DJLU�� DSSDUDvW� DLQVL� WUqV�SURFKH�
GH�O¶LGpH�GH�FROODERUDWLRQ��/D�FRRSpUDWLRQ�HVW�WRXWHIRLV�GDYDQWDJH�DVVRFLpH�j�
XQH� LQWHUDFWLRQ�SUDWLTXH�TXL� LPSOLTXH�TXH�FKDFXQH�GHV�SHUVRQQHV�HQJDJpHV�
DVVLVWH� O¶DXWUH���FKDFXQ��VHORQ�VHV�IRUFHV�HW�FRPSpWHQFHV��IDFLOLWH� OD�WkFKH�j�
O¶DXWUH�� SRXU� O¶DWWHLQWH� GHV� REMHFWLIV� YLVpV�� ,O� V¶DJLW� GH� O¶HQWUDLGH�� GH� O¶DLGH�
PXWXHOOH���OH�VWDWXW�HQWUH�FHX[�TXL�V¶DLGHQW�PXWXHOOHPHQW��TXL�FRRSqUHQW��HVW�
OH�PrPH���
�

�



��� �

�
�

/H�WUDYDLO�FRRSpUDWLI�
�6DXYp��/��HW�FROO���������S������

�
/H�WUDYDLO�FRRSpUDWLI�FRQVLVWH�j�VH�SHQFKHU�HQVHPEOH�VXU�XQH�PrPH�TXHVWLRQ�
RX� j� FKHPLQHU� GDQV� XQ� PrPH� SURMHW�� /¶DSSUHQWLVVDJH� GHYLHQW� DORUV� XQH�
UHVSRQVDELOLWp� SDUWDJpH� DX� VHLQ� G¶XQH� GpPDUFKH� FRPPXQH�� &KDFXQ� FRRSqUH�
DYHF� O¶DXWUH�GDQV� OH�EXW�GH�FRQVWUXLUH�GH�QRXYHOOHV�FRQQDLVVDQFHV��KDELOHWpV��
DWWLWXGHV� HW� FRPSpWHQFHV�� WRXW� HQ� GpYHORSSDQW� XQH� UHODWLRQ� LQWHUSHUVRQQHOOH�
EDVpH�VXU�OH�UHVSHFW��OD�WROpUDQFH�HW�OD�VROLGDULWp��(Q�SDUWLFXOLHU��LQWHUDJLU�DYHF�
O¶DXWUH�LPSOLTXH�GH�UpIOpFKLU�HW�GH�FODULILHU�FH�TXH�O¶RQ�SHQVH�HW�FH�TXH�O¶RQ�IDLW�
SRXU�PLHX[�OH�SDUWDJHU�HW�HQ�GLVFXWHU���
�
&HWWH� VWUDWpJLH� G¶DSSUHQWLVVDJH� HVW� SDUWLFXOLqUHPHQW� SHUWLQHQWH� HQ� pGXFDWLRQ�
UHODWLYH�j�O¶HQYLURQQHPHQW�SXLVTXH�O¶HQYLURQQHPHQW�FRUUHVSRQG�j�XQ�PLOLHX�GH�
YLH� SDUWDJp�� j� XQ� HVSDFH� GH� UHVSRQVDELOLWp� FROOHFWLYH�� /¶DSSRUW� GH� FKDTXH�
SHUVRQQH�HVW�YDORULVp��FKDFXQ�GHYLHQW� LPSRUWDQW�SRXU� OH�ERQ� IRQFWLRQQHPHQW�
GX�SURFHVVXV�G¶DSSUHQWLVVDJH��WHO�XQ�PDLOORQ�G¶XQH�FKDvQH�FRPSOH[H��$XWDQW�OH�
SURFHVVXV�G¶DSSUHQWLVVDJH�TXH�OHV�UpVXOWDWV�VRQW�SOXV�ULFKHV�ORUVTXH�OH�WUDYDLO�
LPSOLTXH�OD�SDUWLFLSDWLRQ�GHV�PHPEUHV�G¶XQH�pTXLSH��O¶pFKDQJH�HW�OD�GLVFXVVLRQ�
GHV�LGpHV��OD�FRPSOpPHQWDULWp�GHV�YLVLRQV�HW�GHV�WDOHQWV��

�
&HSHQGDQW�� OH� WUDYDLO� FRRSpUDWLI� Q¶HVW� SDV� WRXMRXUV� IDFLOH�� /¶LQWHUDFWLRQ�
FRPSRUWH� QpFHVVDLUHPHQW� GHV� FRQIURQWDWLRQV� HW� GHV� QpJRFLDWLRQV� SRXYDQW�
HQJHQGUHU�GHV� FRQIOLWV� pPRWLIV� HW� FRJQLWLIV�� /H�GpIL� HVW� GH� WLUHU� SURILW� GH� FHV�
VLWXDWLRQV�� HQ� PHWWDQW� HQ� pYLGHQFH� OHXU� GLPHQVLRQ� FRQVWUXFWLYH� �� OH� GpEDW�
SHUPHW�GH�YRLU� OHV�FKRVHV�GH�SRLQWV�GH�YXH�GLIIpUHQWV��&HV�GHUQLHUV�SHXYHQW�
V¶HQULFKLU� HW� VH� WUDQVIRUPHU� PXWXHOOHPHQW�� FRQWULEXDQW� DX� GpYHORSSHPHQW�
FROOHFWLI��
�

 
/D�FRRSpUDWLRQ�FRQVWLWXH�XQ�GHV�SULQFLSHV�GLUHFWHXUV�GH�OD�SpGDJRJLH�)UHLQHW��TXL�
O¶HQYLVDJHDLW� FRPPH� OH� PRWHXU� G¶XQ� QRXYHDX� PRGqOH� GH� IRUPDWLRQ� D[p� VXU� OH�
6XMHW�� ,O� FRQVLGpUDLW� TXH� OD� SULVH� HQ� FKDUJH� FRRSpUDWLYH� GX� SURFHVVXV�
G¶DSSUHQWLVVDJH� IDYRULVH� OD� FRPPXQLFDWLRQ� HW� OD� FUpDWLRQ�� (OOH� LPSOLTXH�
O¶LQVWDXUDWLRQ� G¶XQH� QRXYHOOH� UHODWLRQ� HQWUH� O¶HQVHLJQDQW� HW� O¶DSSUHQDQW� TXL� Q¶HVW�
SOXV�DORUV�FHOOH�GH�O¶DXWRULWp�HW�GH�O¶REpLVVDQFH��&HWWH�IRUPH�G¶LQWHUDFWLRQ�HQWUH�OHV�
6XMHWV�� TXL� IDLW� TXH� OH� VXFFqV� GH� O¶XQ� FRQWULEXH� j� FHOXL� GH� O¶DXWUH� HW�
UpFLSURTXHPHQW�� HW� TXL� SRXVVH� j� OD� UHVSRQVDELOLVDWLRQ� GH� FKDFXQ� j� O¶pJDUG� GX�
JURXSH� �6ODYLQ�� ������ �UHVSRQVDELOLWp� LQGLYLGXHOOH� HW� FROOHFWLYH��� HVW� FH� TXH�
9LJRWVN\�DSSHOOH�©�O¶LQWHUGpSHQGDQFH�SRVLWLYH�ª��'RROLWWOH����������
�
(Q� FH� TXL� FRQFHUQH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� >FRPSWH� WHQX� GX�
FDUDFWqUH� FRPSOH[H� GHV� UpDOLWpV� HW� GHV� SUREOpPDWLTXHV� HQYLURQQHPHQWDOHV�
DERUGpHV� HW� GH� OD� UHVSRQVDELOLWp� FROOHFWLYH� TXL� \� HVW� DVVRFLpH@�� LO� LPSRUWH� GH�
SULYLOpJLHU�OHV�DSSURFKHV�FROODERUDWLYH�RX�FRRSpUDWLYH��WRXW�FRPPH�OHV�YDOHXUV�TXL�
OHXU�VRQW�DVVRFLpHV��GRQW�FHOOHV�GH�VROLGDULWp�HW�GH�SDUWDJH��
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�
�

/H�VRFLR�FRQVWUXFWLYLVPH�
�
/H�FRQVWUXFWLYLVPH�HVW�FHWWH�WKpRULH�GH�O¶DSSUHQWLVVDJH�VHORQ�ODTXHOOH�OH�VDYRLU�
HVW�FRQVWUXLW�SDU� OH�6XMHW��j� WUDYHUV�VRQ� LQWHUDFWLRQ�DYHF�FH�TX¶LO�DSSUpKHQGH�
FRPPH�pWDQW� O¶2EMHW�� /H� VRFLR�FRQVWUXFWLYLVPH�FRQVLGqUH� O¶DSSUHQWLVVDJH�� VRLW�
OD�FRQVWUXFWLRQ�GHV�VDYRLUV��FRPPH�XQ�SURFHVVXV�VRFLDO��/H�VDYRLU�VH�FRQVWUXLW�
SDU� LQWHUDFWLRQV� HQWUH� OHV�6XMHWV�� j�SURSRV�G¶XQ�2EMHW� WHO� TX¶DSSUpKHQGp�SDU�
FKDFXQ� G¶HX[� HW� SDU� O¶HQVHPEOH� GHV� 6XMHWV�� /¶DSSURFKH� FRRSpUDWLYH� HVW�
LQGLVVRFLDEOH�GH�OD�FRQVWUXFWLRQ�VRFLDOH�GX�VDYRLU���

�

�� /¶DSSURFKH�FULWLTXH��

/¶LQWpJUDWLRQ�FRPSOpPHQWDLUH�GHV�DSSURFKHV�SpGDJRJLTXHV�UHODWLYHV�DX�SURFHVVXV�
G¶DSSUHQWLVVDJH� SUpVHQWpHV� MXVTX¶LFL� IDYRULVH� XQH� DSSURFKH� FULWLTXH� GHV� UpDOLWpV�
VRFLDOHV��HQYLURQQHPHQWDOHV�HW�pGXFDWLRQQHOOHV��,O�V¶DJLW�G¶HQ�LGHQWLILHU�OHV�DVSHFWV�
SRVLWLIV�� OHV� DSSRUWV� HW� OHV� DYDQWDJHV�� PDLV� DXVVL� GH� FHUQHU� OHV� OLPLWHV�� OHV�
PDQTXHV��OHV�UXSWXUHV��OHV�LQFRKpUHQFHV��OHV�MHX[�GH�SRXYRLUV��HWF���HW�FHOD��GDQV�
OH� EXW� GH� WUDQVIRUPHU� OHV� UpDOLWpV� TXL� SRVHQW� SUREOqPH�� ,O� V¶DJLW� GH� SRUWHU�
pJDOHPHQW�XQ�UHJDUG�FULWLTXH�VXU�VHV�SURSUHV�SUDWLTXHV�SpGDJRJLTXHV�HW�VXU�VHV�
SURSUHV� FRQGXLWHV� UHODWLYHV� j� O¶HQYLURQQHPHQW�� LGHQWLILDQW� OHV� FRQFHSWLRQV�
DVVRFLpHV��OHV�FUR\DQFHV�HW�OHV�YDOHXUV�VRXV�MDFHQWHV���
�
/¶DSSURFKH�FULWLTXH�LPSOLTXH��LO�YD�GH�VRL��O¶H[HUFLFH�GH�OD�SHQVpH�FULWLTXH��TXL�HVW�
QpFHVVDLUH�SRXU�FODULILHU�VHV�SURSUHV�SRVLWLRQQHPHQWV�HW�FHX[�GHV�DXWUHV�j�O¶pJDUG�
GHV� UpDOLWpV� FRPSOH[HV�� (OOH� UHTXLHUW� OD� FODUWp�� O¶H[DFWLWXGH�� OD� SUpFLVLRQ�� OD�
FRQJUXHQFH�� OD� SHUWLQHQFH�� OD� SURIRQGHXU� �2XHOOHW�� ������ SRXU� DSSUpKHQGHU� OHV�
UpDOLWpV� VRFLR�HQYLURQQHPHQWDOHV�� SRXU� OHV� FRPSUHQGUH�� SRXU� OHV� pYDOXHU�� SRXU�
LGHQWLILHU�OHV�LQWHUUHODWLRQV��SRXU�GpEXVTXHU�OHV�UHODWLRQV�GH�SRXYRLU�HW�FHUQHU�OHV�
HQMHX[�SROLWLTXHV��SRXU�WURXYHU� OHV�VROXWLRQV� OHV�SOXV�DSSURSULpHV��SRXU�SURGXLUH�
OHV�WUDQVIRUPDWLRQV�UHTXLVHV���
�
/¶DSSURFKH�FULWLTXH�LPSOLTXH�pJDOHPHQW�GH�GpYHORSSHU��WHO�TXH�/LSPDQ��������OH�
VLJQDOH�� GHV� FRPSpWHQFHV� GLDOHFWLTXHV� HW� DUJXPHQWDWLYHV�� j� VDYRLU�� GH�
FRQVWUXFWLRQ�� GpFRQVWUXFWLRQ� HW� UHFRQVWUXFWLRQ�� GH� UHPLVH� HQ� TXHVWLRQ� GHV�
FHUWLWXGHV� RX� G¶H[HUFLFH� GX� GRXWH�� HW� GH� GpOLEpUDWLRQ� DUJXPHQWpH� HW� UDLVRQQpH��
DILQ�GH�PLHX[�FHUQHU�OHV�LQIRUPDWLRQV�OHV�SOXV�SHUWLQHQWHV�DX�UHJDUG�GHV�UpDOLWpV�j�
DSSUpKHQGHU�HW�GHV�SUREOqPHV�j�UpVRXGUH���
�
/¶pWXGH� GHV� FRQWURYHUVHV� HQYLURQQHPHQWDOHV� FRQVWLWXH� j� FHW� pJDUG� XQH� YRLH�
G¶H[HUFLFH� GH� OD� SHQVpH� FULWLTXH��� UHFKHUFKH� G¶LQIRUPDWLRQV� YDOLGHV�� SULVH� HQ�
FRPSWH� G¶XQH� GLYHUVLWp� G¶DVSHFWV� HW� GH� GLPHQVLRQV� �SROLWLTXH�� pFRQRPLTXH��
FXOWXUHOOH��pWKLTXH��pGXFDWLRQQHOOH��SpGDJRJLTXH��HWF����SULVH�GH�FRQVFLHQFH�GH�OD�
FRPSOH[LWp�� SOXUDOLWp� HW� GLYHUVLWp� GHV� HQMHX[�� pYDOXDWLRQ� GHV� YDOHXUV� VRXV�



��� �

MDFHQWHV��GHV�SUpVXSSRVpV��GH�OD�FUpGLELOLWp��GH�OD�FRKpUHQFH�HW�GH�OD�SHUWLQHQFH�
GHV�SURSRV��HWF���*XLOEHUW����������
�
�
�

/D�SHQVpH�FULWLTXH�
�6DXYp��/��HW�FROO���������S������

�
/D� SHQVpH� FULWLTXH� HVW� XQH� DFWLYLWp� SRVLWLYH� HW� FRQVWUXFWLYH� TXL� SHUPHW� GH�
PLHX[�FRPSUHQGUH�OHV�UpDOLWpV�HW�OHV�SUREOqPHV�UHOLpV�j�O¶HQYLURQQHPHQW��DILQ�
G¶DGRSWHU� OHV� PHVXUHV� OHV� SOXV� DSSURSULpHV� HW� G¶pYDOXHU� MXGLFLHXVHPHQW� OHV�
DFWLRQV�HW�OHV�SURMHWV�j�HQWUHSUHQGUH��,O�V¶DJLW�GH�QRXV�SHQFKHU�VXU�OHV�UpDOLWpV�
FRPPH�VL�QRXV� OHV�REVHUYLRQV�SRXU� OD�SUHPLqUH� IRLV��HQ�H[DPLQDQW� OHV� LGpHV�
SUpFRQoXHV�HW�OHV�MXJHPHQWV�GpMj�pWDEOLV�SRXU�OHV�UHPHWWUH�HQ�TXHVWLRQ��

�
/D� SHQVpH� FULWLTXH� LPSOLTXH�XQ� TXHVWLRQQHPHQW� FRQWLQX� OLp� HQWUH� DXWUHV� DX[�
RSpUDWLRQV�VXLYDQWHV����

�
• 9pULILHU� OHV� REVHUYDWLRQV��� 4XHOV� DVSHFWV� RQW� pWp� REVHUYpV�"� /HVTXHOV�

GHYUDLHQW�O¶rWUH�"�4XHOOHV�TXHVWLRQV�pPHUJHQW�GH�FHV�REVHUYDWLRQV�"��
• 6¶DVVXUHU� GH� OD� YDOLGLWp� GHV� LQIRUPDWLRQV� REWHQXHV��� '¶R�� YLHQQHQW�

HOOHV�"� 6RQW�HOOHV� FRPSOqWHV�"� 6RQW�HOOHV� ILDEOHV�"� 3HXW�RQ� OHV� YpULILHU�"�
4XHOOHV�LQIRUPDWLRQV�PDQTXHQW�HQFRUH�"�

• 'pEXVTXHU�OHV�LGpHV�HW�OHV�RSLQLRQV�VDQV�IRQGHPHQWV��OHV�MXJHPHQWV�GH�
YDOHXU�� OHV� LQFRKpUHQFHV�� OHV� VWUDWpJLHV� GH� PDQLSXODWLRQ�� OHV� MHX[� GH�
SRXYRLU��

• ,GHQWLILHU�HW�FDUDFWpULVHU� OHV� LGpRORJLHV��GRQW� OHV�YDOHXUV��DVVRFLpHV�DX[�
GLVFRXUV��DX[�MXJHPHQWV��DX[�RSWLRQV�HW�DX[�DFWLRQV��

• 6¶DVVXUHU� TXH� WRXV� OHV� DYLV� HW� OHV� VROXWLRQV�SRVVLEOHV� VRLHQW� FRQVLGpUpV�
DYDQW�GH�SUHQGUH�XQH�GpFLVLRQ��

• 6¶DVVXUHU� TXH� O¶RSWLRQ� FKRLVLH� VRLW� ELHQ� DSSX\pH� SDU� GHV� MXVWLILFDWLRQV�
DGpTXDWHV�HW�GHV�DUJXPHQWV�FODLUV��

�
/D�SHQVpH�FULWLTXH�HVW�QpFHVVDLUH�SRXU�PLHX[�FRPSUHQGUH�OHV�SUREOpPDWLTXHV�
HQYLURQQHPHQWDOHV�� TXL� VRQW� FRPSOH[HV� HW� TXL� LPSOLTXHQW� GHV� FKRL[� GH�
YDOHXUV��(OOH�QRXV�DPqQH�DXVVL�j�QRXV�TXHVWLRQQHU�VXU�QRWUH�SURSUH�UHODWLRQ�j�
O¶HQYLURQQHPHQW�� VXU� QRV� FRQFHSWLRQV� HW� QRV� YDOHXUV�� VXU� QRV� SRVLWLRQV� HW�
QRWUH� FRQGXLWH�� /¶H[HUFLFH� GH� OD� SHQVpH� FULWLTXH� HVW� WUqV� H[LJHDQW�� SXLVTX¶LO�
LPSOLTXH�OD�UHPLVH�HQ�TXHVWLRQ�GHV�RSWLRQV�SHUVRQQHOOHV�HW�VRFLDOHV�HW�OD�TXrWH�
GH�FRKpUHQFH�HW�GH�SHUWLQHQFH�PHQDQW�j�OD�WUDQVIRUPDWLRQ�RX�j�O¶DPpOLRUDWLRQ�
GH�QRV�UHODWLRQV�j�O¶HQYLURQQHPHQW��

�
�

�
�
/¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� YLVH� j� UpYpOHU� FRPPHQW� OH�
PRQGH�IRQFWLRQQH�HW�FRPPHQW�LO�SRXUUDLW�FKDQJHU���HOOH�VXSSRVH�XQ�
H[DPHQ� FULWLTXH�GHV�SURFHVVXV� pFRQRPLTXHV� HW� SROLWLTXHV�DX� VHLQ�
GH�VRFLpWpV�GLIIpUHQWHV�PDLV�LQWHUUHOLpHV��

� � � �
�*UHHQDOO�*RXJK��������
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�� /¶DSSURFKH�UpIOH[LYH�

/¶DSSURFKH�UpIOH[LYH�VXSSRVH�XQH�GLVWDQFLDWLRQ�j�O¶pJDUG�GH�O¶REMHW�G¶pWXGH�RX�GH�
O¶DJLU��(OOH�V¶DSSXLH�VXU�OD�SHQVpH�FULWLTXH�HW�VH�SHQFKH�VXU�OD�UHFKHUFKH�GH�VHQV��
GH� VLJQLILFDWLRQV�� GH� IRQGHPHQWV�� /D� UpIOH[LRQ� GHYLHQW� XQH� YDOHXU� DMRXWpH� j�
O¶pWXGH�� DX� SURMHW� G¶DFWLRQ�� j� O¶DJLU� LQGLYLGXHO� RX� FROOHFWLI�� /D� UpIOH[LRQ� HVW� XQH�
FRPSRVDQWH�IRQGDPHQWDOH�GH�OD�SUD[LV��
�
/D�SUD[LV� RX� UpIOH[LRQ� GDQV�HW� VXU� O¶DFWLRQ�� FRUUHVSRQG�SRXU� )UHLUH� �������j�XQ�
SURFHVVXV�G¶DFWLRQ�HW�GH�UpIOH[LRQ�GHV�SHUVRQQHV�VXU�OHXU�SURSUH�PLOLHX��DILQ�GH�OH�
WUDQVIRUPHU��/D�SUD[LV�� LQGLVVRFLDEOH�GH�O¶H[SpULPHQWDWLRQ��HVW�HQYLVDJpH�FRPPH�
XQH� IRUPH�GH�FRQVWUXFWLRQ�GHV� FRQQDLVVDQFHV�HW�GHV� WKpRULHV�� /D�SURGXFWLRQ�GX�
VDYRLU�HVW�GLUHFWHPHQW�HQUDFLQpH�GDQV�O¶DFWLRQ��GDQV�VD�PLVH�HQ�°XYUH��GDQV�VRQ�
YpFX��HW� HQ� OLHQ�pWURLW�DYHF� OHV� WUDQVIRUPDWLRQV�HQYLVDJpHV�� /D�SUD[LV�RXYUH� OHV�
SRVVLELOLWpV� GH� GpFRXYULU� HW� GH� UHGpFRXYULU�� PDLV� DXVVL� GH� VH� GpFRXYULU� RX�
UHGpFRXYULU�� G¶DSSUHQGUH� HW� G¶DSSUHQGUH� j� DSSUHQGUH�� GH� FKDQJHU� HW� GH�
FRQWULEXHU�DX�FKDQJHPHQW��
�
&¶HVW�SDU� OHV�DSSURFKHV�H[SpULHQWLHOOH�HW�UpIOH[LYH�TXH�VH�FRQVWUXLW�OH�UDSSRUW�DX�
PRQGH��,O�HVW�IRQGp�VXU�XQ�UDSSRUW�GH�GLDORJXH�DYHF�OHV�UpDOLWpV�HW�DYHF�OHV�DXWUHV�
DX� F°XU� � GH� FHV� UpDOLWpV��8Q� WHO� GLDORJXH� VH� WLVVH�GDQV� O¶DJLU� UpIOH[LI� �2UHOODQD��
�������&H� UDSSRUW� HVW� IRQGDPHQWDO� SRXU�©�O¶DSSUHQWLVVDJH�j� rWUH� DX�PRQGH�� FH�
TXL�LPSOLTXH�O¶DSSUHQWLVVDJH�j�YLYUH�HQVHPEOH�DYHF�OHV�DXWUHV�GDQV�XQ�PLOLHX�GH�
YLH�SDUWDJp�ª��,ELG���
�

/D� UHODWLRQ� j� O¶HQYLURQQHPHQW� LPSOLTXH� GRQF� XQ� UDSSRUW�
H[SpULHQWLHO�� XQH� UHODWLRQ� DFWLYH� GDQV� HW� DYHF� OH� PRQGH�� TXL� VH�
GpYHORSSH�GDQV�XQ�SURFHVVXV�GH�©�EHFRPLQJ�HGXFDWHG�ª�DJLVVDQW��
H[SpULPHQWDQW�XQH�UpDOLWp�FRQFUqWH�HW�VLJQLILFDWLYH��&¶HVW� OD�UpDOLWp�
�GLYHUVH�HW�PXOWLSOH��TXL�GRQQH�XQ�VHQV�DX[�FRQQDLVVDQFHV��&ODUN��
�������&URVE\���������0F&DOHE���������«���&¶HVW�j�FH�SURFHVVXV�GH�
FRQVWUXFWLRQ�GH�FRQQDLVVDQFHV��DX�F°XU�G¶XQH�UpDOLWp��TXH�:HQJHU�
�������DVVRFLH�OH�GpYHORSSHPHQW�GHV�VHQWLPHQWV�G¶DSSDUWHQDQFH�HW�
G¶LGHQWLWp��

BBBBBBBBBBBBBBBBBBB�
�2UHOODQD��������S�������

�
'¶DLOOHXUV��FH�GLDORJXH�DFWLI��FHWWH�UpIOH[LRQ�VXU�O¶DJLU�FRUUHVSRQG�j�XQH�IRUPH�GH�
UHFKHUFKH�LPPpGLDWH�GH�UHFWLILFDWLRQ�GH�O¶DFWLRQ��6FK|Q���������������(OOH�SHUPHW�
GH�UpYLVHU��GH�FRUULJHU��G¶DPpOLRUHU�O¶DJLU�VXU�OH�PLOLHX��GRQW�O¶DFWLRQ�SpGDJRJLTXH��
3DU�FRQVpTXHQW��FRPPH�QRXV�OH�YHUURQV�SOXV�WDUG�GDQV�FH�PRGXOH��LO�HVW�SRVVLEOH�
G¶pWDEOLU�XQ�OLHQ�HQWUH� OD�SUD[LV�HW� O¶pYDOXDWLRQ�IRUPDWLYH��6FULYHQ��������/LQFROQ�
HW� *XED�� ������� (IIHFWLYHPHQW�� OD� UpIOH[LRQ�� HW� SDUWLFXOLqUHPHQW� OD� UpIOH[LRQ�
FULWLTXH�� V¶DVVRFLH� j� O¶pYDOXDWLRQ��� HOOH� IDYRULVH� OD� UpWURDOLPHQWDWLRQ��



��� �

O¶HQULFKLVVHPHQW� FRQVWDQW� GH� OD� WKpRULH� GH� O¶DFWLRQ�� FH� TXL� IDYRULVH� XQH�
DPpOLRUDWLRQ�FRQWLQXH�GHV�SUDWLTXHV�GH�O¶(5(��

'��'HV�DSSURFKHV�SpGDJRJLTXHV�JOREDOHV��
1RXV� DERUGRQV� PDLQWHQDQW� GLIIpUHQWHV� DSSURFKHV� SpGDJRJLTXHV� JOREDOHV�� TXL�
GpWHUPLQHQW� O¶HQVHPEOH� GH� O¶RUJDQLVDWLRQ� GH� OD� VLWXDWLRQ� SpGDJRJLTXH�� &HV�
SURSRVLWLRQV� SpGDJRJLTXHV� QH� VRQW� SDV� VSpFLILTXHV� j� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW�� HOOHV� VRQW� GX� GRPDLQH� GH� OD� SpGDJRJLH� JpQpUDOH�� (OOHV�
FRQYLHQQHQW�WRXWHIRLV�SDUWLFXOLqUHPHQW�ELHQ�j�O¶(5(���

�� /D�SpGDJRJLH�GH�UpVROXWLRQ�GH�SUREOqPHV�

/D�SpGDJRJLH�GH� UpVROXWLRQ�GH�SUREOqPHV�HVW� VRXYHQW�DVVRFLpH�DX[�H[SUHVVLRQV�
©�DSSURFKH�SDU�SUREOqPH�ª�RX�©�DSSUHQWLVVDJH�SDU�SUREOqPH�ª���

/¶DSSURFKH�SDU�SUREOqPHV�
&HWWH� DSSURFKH� SpGDJRJLTXH� FRQVLVWH� j� FRQIURQWHU� O¶pOqYH� >RX�
O¶DSSUHQDQW@� j� GHV� SUREOqPHV� VLJQLILDQWV� HW� PRWLYDQWV�� UpHOV� RX�
ILFWLIV��GDQV�OH�EXW�GH�GpYHORSSHU�VRQ�DXWRQRPLH�HW�VRQ�LPSOLFDWLRQ�
GDQV� OD� UpVROXWLRQ� GH� VHV� SUREOqPHV� SHUVRQQHOV�� VRFLDX[�� HW�
pGXFDWLRQQHOV��

�
�5HQDOG�/HJHQGUH��������S��

����
�

2Q�DSSHOOH�$SSUHQWLVVDJH��RX�$SSURFKH��3DU�3UREOqPHV��$33��XQH�
PDQLqUH�G¶RUJDQLVHU�O¶DSSUHQWLVVDJH�HQ�FRXUV�G¶DQQpH���

9�j� SDUWLU� GH� SUREOqPHV� SURFKHV� GH� OD� SUDWLTXH�
SURIHVVLRQQHOOH�GHV�>DSSUHQDQWV@���

9�SDU� XQH� FRPELQDLVRQ� GH� WUDYDLO� HQ� SHWLWV� JURXSHV� HW� GH�
WUDYDLO�LQGLYLGXHO���

9�VXLYDQW�XQ�GpURXOHPHQW�SUpFLV��PDLV�DX�U\WKPH�GH�FKDFXQ���
9�HQ�ODLVVDQW�XQH�SDUW�LPSRUWDQWH�j�O¶LQLWLDWLYH�SHUVRQQHOOH���
9�DYHF� O¶DLGH� G¶XQ� WXWHXU� SRXU� FHUWDLQHV� pWDSHV� GX�

SURFHVVXV���
�«�� &RPPH� OHV� DXWUHV� W\SHV� GH�SpGDJRJLH� DFWLYH�� O¶$33� YLVH� j�
DLGHU�j�PLHX[�PDvWULVHU�OHV�PDWLqUHV�TXL�ILJXUHQW�DX�SURJUDPPH�HW�
j�DLGHU�j�DSSUHQGUH�GH�PDQLqUH�HIILFDFH�HW�±�SRXUTXRL�SDV�"�±�HQ�
V¶DPXVDQW��

� �
�)DFXOWp�GHV�VFLHQFHV�DSSOLTXpHV��8QLYHUVLWp�FDWKROLTXH�GH�/RXYDLQ���

eTXLSH�0pWKRGH��������S�����
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/¶DSSUHQWLVVDJH�SDU�SUREOqPH�
'DQV� O¶DSSUHQWLVVDJH� SDU� SUREOqPH�� OHV� DSSUHQDQWV�� UHJURXSpV� HQ�
pTXLSH�� WUDYDLOOHQW� HQVHPEOH� j� UpVRXGUH� XQ� SUREOqPH� FRPSOH[H�
JpQpUDOHPHQW�SURSRVp�SDU� O¶HQVHLJQDQW��������SUREOqPH�SRXU� OHTXHO�
LOV�Q¶RQW�UHoX�DXFXQH�IRUPDWLRQ�SDUWLFXOLqUH��«���6XFFLQFWHPHQW��RQ�
SHXW� GLUH� TX¶XQH�PDMRULWp� GH� SUREOqPHV� GH� OD� YLH� TXRWLGLHQQH� HW�
SURIHVVLRQQHOOH� FRUUHVSRQG� j� GHV� SUREOqPHV� FRPSOH[HV� �«��� /HV�
LQIRUPDWLRQV� XWLOHV� SRXU� OHV� UpVRXGUH� QH� VRQW� SDV� WRXWHV�
DFFHVVLEOHV�� 3DU� DLOOHXUV�� RQ� GRLW� MXJHU� GH� OD� FUpGLELOLWp� GHV�
LQIRUPDWLRQV�GLVSRQLEOHV��'H�SOXV��SOXVLHXUV�VROXWLRQV�SHXYHQW�rWUH�
FRQVLGpUpHV�FRPPH�YDODEOHV��

� � �
�/RXLVH�*XLOEHUW�HW�/LVH�2XHOOHW��������S������

�
/D�SpGDJRJLH�GH�UpVROXWLRQ�GH�SUREOqPHV�UHSRVH�VRLW�VXU�XQ�FDV�ILFWLI�FRQVWUXLW�HW�
SODQLILp�SDU�O¶pGXFDWHXU��VRLW�VXU�XQH�VLWXDWLRQ�SUREOqPH�UpHOOH�TXL��VL�SRVVLEOH��HVW�
SXLVpH�j�PrPH�OD�UpDOLWp�GHV�DSSUHQDQWV�HW�FKRLVLH�SDU�HX[��(Q�pGXFDWLRQ�UHODWLYH�
j� O¶HQYLURQQHPHQW�� OD� SpGDJRJLH� GH� UpVROXWLRQ� GH� SUREOqPHV� V¶DSSXLH� OH� SOXV�
VRXYHQW�VXU�XQH�SUREOpPDWLTXH�HQYLURQQHPHQWDOH�VLJQLILDQWH�SRXU�OHV�SDUWLFLSDQWV�
HW�TXL�FRQFHUQH�OHXU�PLOLHX�GH�YLH��
�

'DQV� OD�SHUVSHFWLYH�GH� O¶HQVHLJQHPHQW�GLVFLSOLQDLUH�WUDGLWLRQQHO�� OD�
UpVROXWLRQ�GH�SUREOqPHV�HVW�XQ�SURFHVVXV�HVVHQWLHOOHPHQW� FRJQLWLI�
RULHQWp� YHUV� OD� UHFKHUFKH� G¶XQH� VROXWLRQ� FRUUHFWH� HW� XQLTXH�� YHUV�
XQH� SULVH� GH� GpFLVLRQ� ELQDLUH� �FHFL� RX� FHOD��� 2U�� OHV� SUREOqPHV�
HQYLURQQHPHQWDX[� VRQW� GHV� SUREOqPHV� OLpV� j� OD� YUDLH� YLH� HW� QH�
SHXYHQW� rWUH� HQYLVDJpV� GDQV� XQH� SHUVSHFWLYH� GLVFLSOLQDLUH�� ,OV� VH�
FDUDFWpULVHQW�SDU�OHXU�FRPSOH[LWp�OLpH�j�OD�PXOWLSOLFLWp�GHV�YDULDEOHV�
HW� UHIOqWHQW� XQH� IRUWH� LQWHUDFWLRQ� HQWUH� UDWLRQDOLWp� HW� LGpRORJLH��
3DUFH�TX¶LOV�VRQW�RXYHUWV��RSHQ�HQGHG���OHV�SURFHVVXV�GH�UpVROXWLRQ�
GH� SUREOqPHV� HQYLURQQHPHQWDX[� IRQW� DSSHO� j� GHV� VWUDWpJLHV�
FUpDWLYHV��GH�KDXW�QLYHDX��UHOHYDQW�GH�OD�SHQVpH�GLYHUJHQWH�FRPPH�
GH� OD� SHQVpH� FRQYHUJHQWH�� /HXU� VROXWLRQ� QH� SHXW� rWUH� XQLTXH��
XQLGLPHQVLRQQHOOH��PDLV�HOOH� FRUUHVSRQG�j�XQ�FKRL[�GH�SUpIpUHQFH�
SDUPL�GLYHUVHV�VROXWLRQV�SRVVLEOHV���
&H� FKRL[� LPSOLTXH� GHV� UpIpUHQFHV� LGpRORJLTXHV�� (Q� G¶DXWUHV�PRWV��
FHWWH�SULVH�GH�GpFLVLRQ�HVW�DVVRFLpH�j�GHV�MXJHPHQWV�GH�YDOHXU��(Q�
FRQVpTXHQFH�� OH� SURFHVVXV� GH� UpVROXWLRQ� GH� SUREOqPHV�
HQYLURQQHPHQWDX[�QH�V¶DSSXLH�SDV�VXU�OD�QHXWUDOLWp�HW�O¶REMHFWLYLWp��
PDLV�VXU�O¶LPSOLFDWLRQ�DFWLYH�GH�FHX[�TXL�SDUWLFLSHQW�DX�SURFHVVXV���
$LQVL�� OD� UpVROXWLRQ� GH� SUREOqPHV� Q¶HVW� SDV� OLPLWpH� DX� GRPDLQH�
FRJQLWLI��PDLV� HOOH� HQJOREH� OH� GRPDLQH� DIIHFWLI�� OHV� FUR\DQFHV�� OHV�
YDOHXUV�HW�OHV�SUpPLVVHV�GHV�SDUWLFLSDQWV���

�
�6KRVKDQD�.HLQ\�HW�8UL�=ROOHU��������S��

����
�
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/LVH� 3RLULHU� 3URXO[� ������� S�� ���� SUpVHQWH� XQH� W\SRORJLH� GHV� SUREOqPHV�� (OOH�
GLVWLQJXH�HQ�SDUWLFXOLHU�OH�SUREOqPH�ELHQ�GpILQL�HW�OH�SUREOqPH�PDO�GpILQL����
�

3UREOqPH�ELHQ�GpILQL� 3UREOqPH�PDO�GpILQL�
�
/HV� LQIRUPDWLRQV� QpFHVVDLUHV� VRQW�
GLVSRQLEOHV�GDQV� OD�VLWXDWLRQ�RX�GDQV� OD�
PpPRLUH�j�ORQJ�WHUPH���

�
/HV� LQIRUPDWLRQV� QpFHVVDLUHV� QH� VRQW�
SDV�WRXWHV�GLVSRQLEOHV�GDQV�OD�VLWXDWLRQ�
RX� H[LJHQW� GHV� UHVVRXUFHV�
VXSSOpPHQWDLUHV� GH� OD�PpPRLUH� j� ORQJ�
WHUPH��

�
3DUPL�OHV�FRQGLWLRQV�G¶XQH�ERQQH�SpGDJRJLH�GH�UpVROXWLRQ�GH�SUREOqPHV��RQ�SHXW�
pQXPpUHU�OHV�VXLYDQWHV����
�

• 3UpVHQWHU�XQ�SUREOqPH�TXL�FRPSRUWH�GHV�GpILV�HW�TXL�IDLW�DSSHO�j�OD�SHQVpH�
FULWLTXH���

• 3UpVHQWHU�OH�SUREOqPH�GDQV�XQ�FRQWH[WH�TXL�VRLW�VLJQLILDQW�SRXU�O¶pOqYH���
• &RQVWUXLUH� XQH� VLWXDWLRQ� TXL� SXLVVH� SHUPHWWUH� GH� SRUWHU� DWWHQWLRQ� DX[�

FRQFHSWLRQV�SUpDODEOHV�GHV�pOqYHV���
• 0D[LPLVHU�OD�UHVSRQVDELOLWp�GH�O¶pOqYH�GDQV�O¶DSSUHQWLVVDJH�HW�OHV�pFKDQJHV�

DYHF�OHV�SDLUV���
• *XLGHU�OHV�pOqYHV�GDQV�OHXU�GpPDUFKH�SHUVRQQHOOH��DX�EHVRLQ�OHV�RULHQWHU�j�

O¶DLGH�GH�TXHVWLRQV�RX�GH�UHPDUTXHV�MXGLFLHXVHV���
• $PHQHU�OHV�pOqYHV�j�GLYHUVLILHU�OHV�VWUDWpJLHV�FRJQLWLYHV�XWLOLVpHV���
• $PHQHU� OHV� pOqYHV� j� SUHQGUH� FRQVFLHQFH� HW� j� pYDOXHU� OD� YDOLGLWp� HW� OHV�

OLPLWHV� GHV� FRQQDLVVDQFHV� SURGXLWHV� HW�RX� GHV� VROXWLRQV� HQYLVDJpHV� DLQVL�
TXH�GX�SURFHVVXV�XWLOLVp��

�
'DQV� OD� SpGDJRJLH� GH� UpVROXWLRQ� GH� SUREOqPHV�� OH� U{OH� GH� O¶pGXFDWHXU� HVW�
G¶LQIRUPHU� OHV� DSSUHQDQWV� GHV� REMHFWLIV� G¶XQH� WHOOH� GpPDUFKH�� GH�PHWWUH� j� OHXU�
GLVSRVLWLRQ�GHV�UHVVRXUFHV�QpFHVVDLUHV��GH�OHV�HQFRXUDJHU�HW�GH�OHV�DFFRPSDJQHU��
,O� V¶DJLW�GH�GpYHORSSHU�XQH�UHODWLRQ�G¶DLGH��/HJHQGUH��������S������HW�G¶DGRSWHU�
XQ� U{OH� GH� IDFLOLWDWHXU� �*XLOEHUW� HW� 2XHOOHW�� ������ S�� ����� &HWWH� VWUDWpJLH�FDGUH�
SHXW� IDLUH� DSSHO�� VHORQ� OHV� ©�PRPHQWV�ª� GH� OD� GpPDUFKH� GH� UpVROXWLRQ� GH�
SUREOqPHV��j�GLYHUVHV�VWUDWpJLHV�VSpFLILTXHV���O¶pWXGH�GH�FDV��OH�GpEDW��OH�MHX�GH�
U{OH�� OH�VFpQDULR�GX� IXWXU�� O¶DQDO\VH�GHV�YDOHXUV�� OD�FRQIURQWDWLRQ�j�XQ�GLOHPPH��
HWF��
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/H�U{OH�GH�O¶pGXFDWHXU���XQ�WXWHXU�
3DU�VRQ�H[SpULHQFH��«��OH�WXWHXU�VDLW�GH�TXHOOHV�IDoRQV�LO�SHXW�DLGHU�
>O¶DSSUHQDQW@� DX� PLHX[� VDQV� OXL� GRQQHU� WRXWHV� OHV� UpSRQVHV��
6RXYHQW�� LO� UpSRQGUD� j� XQH� GH� VHV� TXHVWLRQV� HQ� OXL� HQ� SRVDQW�
G¶DXWUHV�TXL�OH�IHURQW�UpIOpFKLU�HW�OH�JXLGHURQW�GDQV�VD�GpPDUFKH��
'H� WHPSV� HQ� WHPSV�� OH� WXWHXU� O¶DLGHUD� j� pYDOXHU� VHV�
>DSSUHQWLVVDJHV@��HQ�SDUWLFXOLHU�HQ�FH�TXL�FRQFHUQH�VD�PpWKRGH�GH�
WUDYDLO�� VRQ�FRPSRUWHPHQW�DX�VHLQ�GH� VRQ�JURXSH�� VRQ�DSWLWXGH�j�
FRPPXQLTXHU� FODLUHPHQW�� 'DQV� FH� U{OH�� VRQ� REMHFWLI� SUHPLHU� HVW�
G¶DLGHU�>O¶DSSUHQDQW@�j�SURJUHVVHU�

�
�)DFXOWp�GHV�VFLHQFHV�DSSOLTXpHV��8QLYHUVLWp�FDWKROLTXH�GH�/RXYDLQ���

eTXLSH�0pWKRGH��������S�����

4XHOTXHV�FRQVHLOV�j�O¶DSSUHQDQW�
3RXU�TX¶LO�\�DLW�UpHOOHPHQW�DSSUHQWLVVDJH��LO�IDXW�TXH�YRXV�QH�YRXV�
ERUQLH]�SDV�j�H[SORLWHU�YRV�FRQQDLVVDQFHV�H[LVWDQWHV�SRXU�WUDLWHU�OD�
VLWXDWLRQ�SUREOqPH��PDLV�LO�YRXV�IDXW����
�
��� LGHQWLILHU�HW�PRELOLVHU�GHV�VDYRLUV�GpMj�H[LVWDQWV��
��� LGHQWLILHU�OHV�FRQQDLVVDQFHV�QRXYHOOHV�j�DFTXpULU��
��� DFTXpULU�FHV�FRQQDLVVDQFHV�SDU�O¶pWXGH�LQGLYLGXHOOH��
��� YpULILHU� HQ� JURXSH� YRWUH� FRPSUpKHQVLRQ� HQ� FRQIURQWDQW� OHV�

SRLQWV�GH�YXH�HW�OD�FRPSUpKHQVLRQ�GH�FKDFXQ��
��� DSSOLTXHU� O¶HQVHPEOH� GH� YRV� FRQQDLVVDQFHV� �DQFLHQQHV� HW�

QRXYHOOHV��j�OD�UpVROXWLRQ�GX�SUREOqPH�SRVp��
��� JpQpUDOLVHU� YRV� FRQQDLVVDQFHV� j� XQH� IDPLOOH� GH� VLWXDWLRQV�

VLPLODLUHV��
�

�)DFXOWp�GHV�VFLHQFHV�DSSOLTXpHV��8QLYHUVLWp�FDWKROLTXH�GH�/RXYDLQ���
eTXLSH�0pWKRGH��������S�����
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(��4XHOTXHV�VWUDWpJLHV�SpGDJRJLTXHV�DSSURSULpHV�HQ�(5(��
&HV�VWUDWpJLHV�FRPPH�SUpVHQWpHV�GDQV�OH�WDEOHDX�FL�GHVVRXV�VRQW�HPSUXQWpHV�j�
GLYHUV� GRPDLQHV�� HQ� SDUWLFXOLHU� ��� OD� GLGDFWLTXH� JpQpUDOH�� OD� IRUPDWLRQ� PRUDOH��
'¶DXWUHV�VWUDWpJLHV�VRQW�VSpFLILTXHV�DX�GRPDLQH�GH�O¶(5(���
�

�
'RPDLQH��

�
�

6WUDWpJLHV�
�
6WUDWpJLHV�HPSUXQWpHV�DX�
GRPDLQH�GH�OD�GLGDFWLTXH�
JpQpUDOH�
�

• /¶pWXGH�GH�FDV�
• /H�MHX�GH�U{OHV�
• /H�GpEDW�
• /H�VFpQDULR�GX�IXWXU�

�
6WUDWpJLHV�GX�GRPDLQH�GH�OD�
IRUPDWLRQ�PRUDOH�

• /¶DQDO\VH�GHV�YDOHXUV�
• /D�FODULILFDWLRQ�GHV�YDOHXUV�
• /D�FRQIURQWDWLRQ�j�XQ�GLOHPPH�

�
6WUDWpJLHV�GX�GRPDLQH�GH�
O¶(5(�

• /¶LQWHUSUpWDWLRQ�HQYLURQQHPHQWDOH��
• /¶DXGLW�HQYLURQQHPHQWDO�
• /H�IRUXP�GHV�TXHVWLRQV�HQYLURQQHPHQWDOHV�

�
�
�
�
�
3RXU�HQ�VDYRLU�SOXV�VXU�FHV�VWUDWpJLHV����
6DXYp��/XFLH��3RXU�XQH�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��0RQWUpDO���eGLWLRQV�
*XpULQ��S����������
�
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�

�

$11(;(����/¶KLVWRLUH�GH�O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�
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/¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW����XQ�QRP�UpFHQW�SRXU�XQH�ORQJXH�WUDGLWLRQ�
([WUDLW�GH���
%HUU\PDQ�� 7�� �������� ©� /
pGXFDWLRQ� UHODWLYH� j� O
HQYLURQQHPHQW�� XQ� QRP� UpFHQW�
SRXU�XQH�ORQJXH�WUDGLWLRQ�ª��6XU�OD�PRQWDJQH���������������
�

�
,PDJLQH]�OD�YLH�LFL�LO�\�D�����DQV��$PpULQGLHQ��YRXV�YLYH]�SUqV�GH�OD�PRQWDJQH�HW�
FXOWLYH]� OH�PDwV�� &¶HVW� OD� UpFROWH� DXWRPQDOH� HW� YRWUH� HQIDQW� YRXV� DFFRPSDJQH��
9RXV� OXL� DYH]�DSSULV� j� VHPHU� OHV�JUDLQHV� HW� j� HQWUHWHQLU� OHV�SODQWV��0DLQWHQDQW�
YRXV�OXL�DSSUHQH]�j�UpFROWHU�OHV�pSLV�HW�j�SUpVHUYHU�OHV�PHLOOHXUHV�JUDLQHV�SRXU�OD�
SURFKDLQH�VDLVRQ��9RXV�DYH]�ELHQ�G¶DXWUHV�FKRVHV�j�DSSUHQGUH�j�FHW�HQIDQW�DILQ�
TX¶LO�UHVSHFWH�VRQ�KpULWDJH�HW�TX¶LO�VXUYLYH�VDQV�pSXLVHU�FH�TXH�OD�WHUUH�HW�OHV�HDX[�
OXL� DSSRUWHQW�� 9RXV� GHYH]� pGXTXHU� YRWUH� HQIDQW� SRXU� TX¶LO� FRPSUHQQH� VRQ�
HQYLURQQHPHQW� HW� VDFKH� YLYUH� GDQV� FHOXL�FL�� (Q� FHOD�� YRXV� IDLWHV� FH� TXL� IXW�
QRPPpH�SRXU�OD�SUHPLqUH�IRLV�YHUV�������GH�O¶pGXFDWLRQ�UHODWLYH�O¶HQYLURQQHPHQW��
�
,O�H[LVWH�GHV� OLHQV�HQWUH� OD�SUDWLTXH�GH�FH�SDUHQW�DPpULQGLHQ�G¶LO�\�D�����DQV�HW�
FHOOH� GX� SpGDJRJXH� DFWXHO� SUpRFFXSp� SDU� OD� TXDOLWp� GH� VRQ� HQVHLJQHPHQW�� 8Q�
SpGDJRJXH� SRVVLEOHPHQW� IRUPp� SDU� XQ� SURIHVVHXU� WLWXODLUH� G¶XQ� GRFWRUDW� HQ�
VFLHQFHV� GH� O¶pGXFDWLRQ�� 0rPH� VL� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� IXW�
QRPPpH� UpFHPPHQW�� FHWWH� SUDWLTXH� SRVVqGH� XQH� ORQJXH� JpQpDORJLH�� /HV�
SUpRFFXSDWLRQV� FRQFHUQDQW� OHV�ERQQHV� IDoRQV� GH�YLYUH� DX� UHJDUG�GX�PRQGH�TXL�
QRXV� HQWRXUH� HW� OHV� ERQQHV� IDoRQV� GH� WUDQVPHWWUH� FH� VDYRLU� DX[� JpQpUDWLRQV�
IXWXUHV�QH�GDWHQW�SDV�G¶KLHU��

�� 8QH�UpSRQVH�j�OD�UpYROXWLRQ�LQGXVWULHOOH�

/HV� RULJLQHV� OHV� SOXV� pYLGHQWHV� GH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� VH�
WURXYHQW�FKH]� OHV�SDVVLRQQpV�GH� O¶pWXGH�GHV�VFLHQFHV�QDWXUHOOHV��FKH]� OHV�SRUWH�
SDUROH�GHV�SUHPLHUV�PRXYHPHQWV�GH�FRQVHUYDWLRQ�� FKH]� OHV� UpIRUPLVWHV� VRFLDX[�
DLQVL� TXH� FKH]� OHV� URPDQWLTXHV�� &HV�PRXYHPHQWV� VH�PDQLIHVWHQW� DYHF� IRUFH� j�
SDUWLU�GH������GXUDQW�GH�OD�UpYROXWLRQ�LQGXVWULHOOH�HW�VRQ�XUEDQLVDWLRQ�UDSLGH��$X�
PRPHQW� R�� O¶H[LVWHQFH� HVW� ERXOHYHUVpH�SDU� OH� SDVVDJH�G¶XQ�PRGH�GH� YLH� UXUDO�
DJULFROH�DUWLVDQDO� j� XQ� PRGH� XUEDLQ�LQGXVWULHO�VDODULp�� GH� QRXYHOOHV�
SUpRFFXSDWLRQV�QDLVVHQW��(Q�UpDFWLRQ�DX[�QRXYHOOHV�FRQGLWLRQV�GH�YLH�XUEDLQH��GHV�
WpQRUV�GHV�VFLHQFHV�QDWXUHOOHV��FRPPH�3DXO�+HQUL�)DEUH��IRQW�HQWHQGUH�OHXUV�YRL[�
SRXU� FpOpEUHU� OHV� PHUYHLOOHV� GX� PRQGH� QDWXUHO�� '¶DXWUHV� UpFODPHQW� TXH� O¶RQ�
SURWqJH�FHUWDLQV�VLWHV�SRXU� OHXU�TXDOLWpV�QDWXUHOOHV��'HV� UpIRUPLVWHV�VRFLDX[�� WHO�
&KDUOHV� )RXULHU�� FKHUFKHQW� j� FRQVWUXLUH� XQH� VRFLpWp� PHLOOHXUH�� (QILQ�� GHV�
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URPDQWLTXHV��GDQV�OD�IRXOpH�GH�-HDQ�-DFTXHV�5RXVVHDX��FpOqEUHQW�O¶H[SpULHQFH�GX�
FRQWDFW�DYHF�OD�QDWXUH�HW�GpQRQFHQW�OD�UXSWXUH�GHV�OLHQV�HQWUH�OHV�rWUHV�KXPDLQV�
HW�OH�PRQGH�VHQVXHO��
�
'¶XQH�SDUW��RQ�FpOqEUH�XQH�FHUWDLQH�UHGpFRXYHUWH�GX�PRQGH�QDWXUHO�HW�RQ�FRQYLH�
OHV�JHQV�j�MRXLU�GHV�FKDUPHV�G¶XQH�QDWXUH�SOXV�TXH�MDPDLV�QpJOLJpH�HW�PHQDFpH��
'¶DXWUH�SDUW��RQ�VH�SODLQW�GH� O¶DOLpQDWLRQ�HW�RQ�H[KRUWH�j�VDXYHU� OH�PRQGH��j� OH�
FKDQJHU��&HV�SODLGR\HUV�RQW�GHV�SRLQWV�FRPPXQV��,OV�RQW�UDSSRUW�j� OD�UHQFRQWUH�
HQWUH� OD� SHUVRQQH� HW� OH�PLOLHX�� ,OV� FRQYLHQW� O¶rWUH� KXPDLQ� j� SRUWHU� XQ� QRXYHDX�
UHJDUG�VXU� OH�PRQGH�TXL� O¶HQWRXUH�� ,OV� LQYLWHQW�j�XQH�QRXYHOOH� UHQFRQWUH�DYHF� OH�
PLOLHX� GH� YLH�� XQH� UHQFRQWUH� FHQWUpH� VXU� O¶REVHUYDWLRQ� VFLHQWLILTXH� RX� VXU�
O¶H[SpULHQFH�SOXV�VXEMHFWLYH���
�
'qV� ORUV�� RQ� WHQWH� GH� PHWWUH� GDYDQWDJH� OHV� HQIDQWV� HQ� FRQWDFW� DYHF� OH� PLOLHX�
QDWXUHO�HW�RQ�FKHUFKH�j� LQYHVWLU� OH�GRPDLQH�GH� O¶pGXFDWLRQ��/¶pFROH�HVW� LQYLWpH�j�
GHYHQLU� XQH� FRXUURLH� GH� WUDQVPLVVLRQ� GH� FH� QRXYHDX� VDYRLU�� GH� FH� QRXYHDX�
UHJDUG�VXU�OH�PRQGH��/¶HQVHLJQHPHQW�HQ�GHKRUV�GHV�PXUV�GH�FODVVH�HVW�IDYRULVp�
SRXU�GHV� UDLVRQV�GH� IRUPDWLRQ�SOXV�DGpTXDWH�DX[�VFLHQFHV��SRXU�GHV� UDLVRQV�GH�
VDQWp� SK\VLTXH� HW� VSLULWXHOOH� DX� FRQWDFW� GH� OD� QDWXUH� RX� SRXU� GpYHORSSHU� OH�
UHVSHFW� GX�PLOLHX�� 'qV� OH� GpEXW� ;;H� VLqFOH�� O¶pGXFDWLRQ� DX[� VFLHQFHV� QDWXUHOOHV�
SUHQG�XQH�QRXYHOOH�SODFH�HW�DIILUPH�O¶LPSRUWDQFH�GH�O¶HQVHLJQHPHQW�HQ�GHKRUV�GH�
O¶HQFHLQWH�VFRODLUH��/HV�VFLHQFHV�GH�OD�QDWXUH�HW�OH�SOHLQ�DLU�QH�VH�YRLHQW�FHSHQGDQW�
SDV�DFFRUGHU�XQ�VWDWXW�DXVVL�LPSRUWDQW�TXH�OHV�DXWUHV�PDWLqUHV�GLWHV�GH�EDVH��/HV�
LQWHUYHQDQWV� LQVLVWHQW� QpDQPRLQV� VXU� O¶LPSRUWDQFH� FDSLWDOH� GH� FH� VDYRLU� DILQ� GH�
IRUPHU�GH�ERQV�FLWR\HQV���
�
/HV�LQWHUYHQDQWV�HQ�VFLHQFHV�QDWXUHOOHV��HQ�FRQVHUYDWLRQ�HW�HQ�SOHLQ�DLU�FKHUFKHQW�
GRQF� j� pGXTXHU�� &HWWH� °XYUH� VH� IDLW� GDQV� OHV� pFROHV� HW� EHDXFRXS� GDQV� OHV�
DFWLYLWpV� SDUDVFRODLUHV�� GDQV� OHV� SDUFV� HW� GDQV� OHV� FDPSV� GH� YDFDQFHV�� /HV�
LQWHUYHQWLRQV�QH�VH�IRQW�SDV�WRXMRXUV�SDU�OHV�HQVHLJQDQWV�HW�GLIIpUHQWV�RUJDQLVPHV�
°XYUHQW�DXSUqV�GHV�LQVWLWXWLRQV�G¶HQVHLJQHPHQW�SRXU�GpYHORSSHU�FHV�YROHWV�GH�OD�
IRUPDWLRQ��3HQVRQV�QRWDPPHQW�DX�PRXYHPHQW�6FRXW�GRQW�OHV�RULJLQHV�UHPRQWHQW�
DX� GpEXW� GHV� DQQpHV� ����� HW� DX[� &HUFOHV� GHV� MHXQHV� QDWXUDOLVWHV� TXL�
DSSDUDLVVHQW�XQ�SHX�SOXV�WDUG��

�� 8QH�UpSRQVH�j�O¶pSXLVHPHQW�GHV�UHVVRXUFHV�

'DQV� OD� SUHPLqUH� PRLWLp� GX� ;;H� VLqFOH�� OHV� LQFLGHQFHV� GH� FHUWDLQHV� SUDWLTXHV�
LQGXVWULHOOHV�SUHQQHQW�GH�O¶DPSOHXU��/HV�DJHQFHV�JRXYHUQHPHQWDOHV�UHVSRQVDEOHV�
GH� FHUWDLQV� VHFWHXUV� pFRQRPLTXHV� WHOV� OD� IRUHVWHULH� HW� O¶DJULFXOWXUH� SUHQQHQW�
FRQVFLHQFH�GH�SUREOqPHV�WHOV�O¶pURVLRQ�GHV�VROV�HW�OD�FRQWDPLQDWLRQ�GH�O¶HDX��3RXU�
FHV�JHVWLRQQDLUHV�� LO� LPSRUWH�GRUpQDYDQW�GH� IRUPHU�XQH�QRXYHOOH�JpQpUDWLRQ�TXL�
VHUD�HQ�PHVXUH�G¶DVVXUHU�OD�FRQVHUYDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��/¶pGXFDWLRQ�j�
OD�FRQVHUYDWLRQ�IDLW�DLQVL�VRQ�HQWUpH�GDQV� OH�PRQGH�VFRODLUH�HW�FH�� WDQW�SRXU� OHV�
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HQIDQWV�TXH�SRXU�OHV�pWXGLDQWV�GHV�QLYHDX[�VXSpULHXUV��2Q�FKHUFKH�DORUV�j�IRUPHU�
GHV� SHUVRQQHV� TXL� FRPSUHQQHQW� O¶HQYLURQQHPHQW�� O¶DLPHQW� HW� O¶XWLOLVHQW� DYHF�
VFLHQFH�HW�VDJHVVH��(QFRUH�XQH�IRLV��FH�WUDYDLO�VHUD�VRXYHQW� OH�IDLW�G¶RUJDQLVPHV�
DJLVVDQW�DXSUqV�GHV�LQVWLWXWLRQV�G¶HQVHLJQHPHQW��

�� 8QH�UpSRQVH�j�OD�FULVH�HQYLURQQHPHQWDOH�

¬� O¶LVVXH� GH� OD� GHX[LqPH� *XHUUH�PRQGLDOH�� OH� SRXYRLU� HW� OHV� UpSHUFXVVLRQV� GHV�
VFLHQFHV�� GH� OD� WHFKQRORJLH� HW� GH� O¶LQGXVWULH� VH� VRQW� HQFRUH� DFFUXV�� /¶pQHUJLH�
QXFOpDLUH� HW� OHV� ELRFLGHV� FKLPLTXHV�� GHX[� WHFKQRORJLHV� LVVXHV� GH� O¶HIIRUW� GH�
JXHUUH�� LOOXVWUHQW� FHWWH� QRXYHOOH� SXLVVDQFH�� &HWWH� QRXYHOOH� SXLVVDQFH� HQWUDvQH�
FHSHQGDQW� VRQ� ORW� GH� UpSHUFXVVLRQV�� /HV� DQQpHV� ����� HW� ����� FRUUHVSRQGHQW�
DLQVL� j� XQH� QRXYHOOH� FULVH� HW� j� OD� UpVXUJHQFH� G¶XQ� FRXUDQW� GH� SURWHVWDWLRQ�� /HV�
DFWHXUV� SRUWHQW� PDLQWHQDQW� XQ� QRXYHDX� QRP�� LO� V¶DJLW� G¶pFRORJLVWHV� HW�
G¶HQYLURQQHPHQWDOLVWHV��
�
&ULVH� GX� SpWUROH�� IDPLQHV� HW� VpFKHUHVVHV�� PDUpHV� QRLUHV� FDXVpHV� SDU� OHV�
SpWUROLHUV�RX�FRQWDPLQDWLRQ�GHV�HDX[�SDU� O¶pFRXOHPHQW�GHV�GpSRWRLUV�GH�GpFKHWV�
FKLPLTXHV�� YRLOj� TXHOTXHV� H[HPSOHV� GH� ERXOHYHUVHPHQWV� GH� FHWWH� SpULRGH�� (Q�
������ OHV� SKRWRJUDSKLHV� GH� OD� 7HUUH� YXH� GHSXLV� OD� /XQH� LOOXVWUHQW� FODLUHPHQW� OD�
ILQLWXGH� GH� OD� SODQqWH� EOHXH�� (Q� ������ OH� ©�(DUWK� 'D\�ª� HVW� FpOpEUp� SRXU� OD�
SUHPLqUH�IRLV�DX[�eWDWV�8QLV�HW�FHWWH�DQQpH�HVW�SURFODPpH�$QQpH�GH�OD�SURWHFWLRQ�
GH� OD� QDWXUH� HQ� (XURSH�� (Q� ������ OD� FRQIpUHQFH� GH� O¶2UJDQLVDWLRQ� GHV�1DWLRQV�
8QLHV�VXU� O¶HQYLURQQHPHQW�KXPDLQ� UHFRQQDvW� O¶DPSOHXU�SODQpWDLUH�GHV�SUREOqPHV�
HQYLURQQHPHQWDX[� HW� OH� U{OH� TXH� O¶pGXFDWLRQ� SHXW� HW� GRLW� MRXHU� GDQV� OHXU�
UpVROXWLRQ��
�
/¶DYqQHPHQW� GH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� GDQV� OHV� DQQpHV� �����
UpSRQG�ILQDOHPHQW�j�FHWWH�PRQGLDOLVDWLRQ�GHV�SUREOqPHV�HQYLURQQHPHQWDX[��&¶HVW�
j� FHWWH� SpULRGH� TXH� OD� SOXSDUW� GHV� pWDWV� VH� GRWHQW� GH� PLQLVWqUHV� GH�
O¶HQYLURQQHPHQW�� &¶HVW� DXVVL� j� FHWWH� SpULRGH� TXH� VH� FUpHQW� GDQV� SOXVLHXUV�
XQLYHUVLWpV� GHV� SURJUDPPHV� G¶pFRORJLH� HW� GH� VFLHQFHV� GH� O¶HQYLURQQHPHQW��
/¶pGXFDWLRQ� UHODWLYH�j� O¶HQYLURQQHPHQW� VHUD�DORUV�JpQpUDOHPHQW�SULVH� HQ� FKDUJH�
SDU�GHV�SUDWLFLHQV�GH�O¶pGXFDWLRQ�DX[�VFLHQFHV�QDWXUHOOHV��GH�O¶pGXFDWLRQ�DX�SOHLQ�
DLU�� GH� O¶pGXFDWLRQ� j� OD� FRQVHUYDWLRQ� DLQVL� TXH� SDU� OHV� VFLHQWLILTXHV� IRUPpV� HQ�
ELRORJLH�� HQ� pFRORJLH� HW� HQ� VFLHQFHV� GH� O¶HQYLURQQHPHQW�� /H� FRXUV� GH� VFLHQFHV�
QDWXUHOOHV�FKDQJH�JpQpUDOHPHQW�GH�QRP��'DQV�OHV�pFROHV�VHFRQGDLUHV�GX�4XpEHF��
LO�GHYLHQW�OH�FRXUV�G¶pFRORJLH���

�� /D�VLWXDWLRQ�DFWXHOOH�

0DLQWHQDQW��WUHQWH�DQV�SOXV�WDUG��GHV�SUREOqPHV�HQYLURQQHPHQWDX[�G¶XQH�pFKHOOH�
UpHOOHPHQW�SODQpWDLUH�VXUJLVVHQW�DYHF�IRUFH��SDU�H[HPSOH���UpGXFWLRQ�GUDFRQLHQQH�
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GHV�SRSXODWLRQV�GH�FHUWDLQHV�HVSqFHV�GH�SRLVVRQV�GDQV�OHV�RFpDQV��UpFKDXIIHPHQW�
GH� O¶DWPRVSKqUH� HW� DPLQFLVVHPHQW� GH� OD� FRXFKH� G¶R]RQH� HQWUDvQDQW� XQH�
DXJPHQWDWLRQ�GHV�FDQFHUV�GH�OD�SHDX��/HV�TXHVWLRQV�HQYLURQQHPHQWDOHV�RQW�DXVVL�
SpQpWUp� j� SHX� SUqV� WRXWHV� OHV� SURIHVVLRQV��� GURLW�� XUEDQLVPH�� pFRQRPLH��
DUFKLWHFWXUH�� PpGHFLQH�� LQJpQLHULH�� HWF�� 4XDQW� j� HOOH�� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� HVW� HQFRUH� DSSHOpH� j� FRQWULEXHU� j� OD� UpVROXWLRQ� GH� FHV�
SUREOqPHV��>���@�
�
0DOJUp� O¶pPHUJHQFH� GH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� FRPPH� XQH�
SUDWLTXH� UHFRQQXH� WDQW� SDU� OHV� 1DWLRQV�8QLHV� TXH� SDU� QRPEUH� G¶DJHQFHV�
JRXYHUQHPHQWDOHV��FHUWDLQV�GpEDWV�SHUVLVWHQW��'¶XQH�SDUW�FHUWDLQV�DIILUPHQW�TXH�
O¶pGXFDWLRQ� UHODWLYH�j� O¶HQYLURQQHPHQW�HVW� HVVHQWLHOOHPHQW�XQ�RXWLO�GH� UpVROXWLRQ�
GH�SUREOqPHV��'¶DXWUHV�SDUWV��FHUWDLQV�SHQVHQW�TXH�GH�IDLUH�SRUWHU�VXU�OHV�pSDXOHV�
GHV� HQIDQWV� OH� SRLGV� GH� SUREOqPHV� HQYLURQQHPHQWDX[� GH� OD� SODQqWH� HVW� XQH�
FKDUJH� EHDXFRXS� WURS� ORXUGH�� &HV� GHUQLHUV� SHQVHQW� PrPH� TXH� FHWWH� SUDWLTXH�
SRXUUDLW�HQWUDvQHU�GHV�HIIHWV�FRQWUDLUHV�j�FHX[�GpVLUpV�VL�OHV�HQIDQWV�Q¶DSSUHQQHQW�
SDV� G¶DERUG� j� rWUH� j� O¶DLVH� GDQV� OH�PRQGH�� j� O¶DLPHU� HW� j� rWUH� FRQILDQW� TXH� OH�
PRQGH�HVW�ERQ��TX¶LO�VRXWLHQW�OD�YLH��'¶DXWUHV��HQILQ��PLVHQW�VXU�XQH�FRPELQDLVRQ�
GHV�GHX[�DSSURFKHV�HW�SURSRVHQW�GH�VWUXFWXUHU�OHV�DSSUHQWLVVDJHV�HQ�IRQFWLRQ�GH�
O¶kJH�HW�GX�FRQWH[WH�GHV�DFWLYLWpV�pGXFDWLYHV��
�
$SUqV�SOXV�GH�����DQV�G¶pYROXWLRQ�HQ�pGXFDWLRQ� UHODWLYH�j� O¶HQYLURQQHPHQW�� FHV�
GHX[� WHQGDQFHV�SHUVLVWHQW�� /¶XQH�FpOqEUH� OH�PRQGH�� VH�SODvW�j� O¶H[SORUHU� HW�j� OH�
GpFRXYULU��/¶DXWUH�VH�SODLQW�GH�SHUWHV��QRWH�OHV�SUREOqPHV�HW�LQYLWH�j�OHV�UpVRXGUH��
,O�V¶DJLW�HQ�TXHOTXH�VRUWH�G¶XQH�SRODULVDWLRQ�HQWUH�OHV�pPRWLRQV�HW�OD�UDLVRQ��HQWUH�
OD�UpIOH[LRQ�HW� O¶DFWLRQ��HQWUH� OH�F°XU�HW� OD�WrWH��8Q�GpIL�SHUVLVWDQW�HQ�pGXFDWLRQ�
HVW�G¶rWUH�FDSDEOH�GH�UHGRQQHU�FHWWH�XQLWp�DX[�SHUVRQQHV��GH�EULVHU�FHWWH�IDXVVH�
GLFKRWRPLH�HW�GH�UpWDEOLU�OH�GLDORJXH�IpFRQG�FRHXU�WrWH��pPRWLRQ�UDLVRQ��
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/¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�j�WUDYHUV�OHV�JUDQGV�PRPHQWV�GH�VRQ�KLVWRLUH�
([WUDLWV�GH���
2UHOODQD�� ,��� )DXWHX[�� 6�� �������� (QYLURQPHQWDO� HGXFDWLRQ� �� 7UDFLQJ� WKH� KLJK�
SRLQWV�RI� LWV�KLVWRU\��/
pGXFDWLRQ�UHODWLYH�j�O
HQYLURQQHPHQW�j�WUDYHUV� OHV�JUDQGV�
PRPHQWV�GH�VRQ�KLVWRLUH��,Q��(G���$���-DUQHW��%���-LFNOLQJ��/���6DXYp��$���:DOV�HW�
3��&ODUNLQ���������$�FROORTXLXP�RQ��7KH�)XWXUH�RI�(QYLURQPHQWDO�(GXFDWLRQ�LQ�D�
3RVWPRGHUQ�:RUOG�"�&-((��<XNRQ�&ROOHJH��S���������
/HV�GHX[�YHUVLRQV��DQJODLVH�HW�IUDQoDLVH��GH�FHW�DUWLFOH�RQW�pWp�DXVVL�SXEOLpHV�VXU�
OH� ZHE� �ZZZ�HF�JF�FD�HGXFDWLRQ�� SDUPL� QHXI� GRFXPHQWV� GH� UpIOH[LRQ� GDQV� OH�
FDGUH� GH� OD� &RQVXOWDWLRQ� QDWLRQDOH� HQ� PDWLqUH� G
pGXFDWLRQ� UHODWLYH� j�
O
HQYLURQQHPHQW� HW� j� O
DYHQLU� YLDEOH�� RUJDQLVpH� SDU� OH� 0LQLVWqUH� GH�
O
(QYLURQQHPHQW� &DQDGD�� 3URJUDPPHV� GH� VHQVLELOLVDWLRQ� �� pGXFDWLRQ� UHODWLYH� j�
O
HQYLURQQHPHQW��
�

�
/D� &RQIpUHQFH� GH� 7KHVVDORQLTXH� ������� PDUTXH� XQ� WRXUQDQW� SRXU� O¶pGXFDWLRQ�
UHODWLYH� j� O¶HQYLURQQHPHQW� �(5(��� (OOH� LQVFULW� GpVRUPDLV� FHOOH�FL� GDQV� OD�
SHUVSHFWLYH� GH� O¶pGXFDWLRQ� SRXU� O¶DYHQLU� YLDEOH�� DX� VHUYLFH� GX� GpYHORSSHPHQW�
GXUDEOH�� 'DQV� XQ� DUWLFOH� GH� OD� UHYXH� (QYLURQQHPHQWDO� &RPPXQLFDWRU�� .QDSS�
������� SRVH� OD� TXHVWLRQ��� HVW�FH� OH� GpEXW� GH� OD� ILQ� GH� O¶(5(�"� &H� YLUDJH� GpMj�
DQQRQFp� GDQV� OD� VHFRQGH�PRLWLp� GHV� DQQpHV� ���� LQYLWH� j� XQH� UpIOH[LRQ� FULWLTXH�
�YRLU� O¶DUWLFOH� GH� /XFLH� 6DXYp�� /¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� (QWUH�
PRGHUQLWp� HW� SRVWPRGHUQLWp�� /HV� SURSRVLWLRQV� GX� GpYHORSSHPHQW� GXUDEOH� HW� GH�
O¶DYHQLU�YLDEOH�GDQV�FH�PrPH�GRFXPHQW���
�
¬� TXHOOH� SUREOpPDWLTXH� UpSRQG� OD� QRXYHOOH� SURSRVLWLRQ� GH� O¶81(6&2�"� 4XHOOHV�
YLVLRQV� GH� O¶pGXFDWLRQ�� GH� O¶HQYLURQQHPHQW�� GX� GpYHORSSHPHQW� HW� GH� O¶(5(� V¶HQ�
GpJDJHQW�"� 6¶DJLW�LO� YpULWDEOHPHQW� G¶XQ� DYDQFHPHQW� RX� G¶XQ� UHFXO�"� &H� WH[WH�
SRXUUD� FRQWULEXHU� j� H[SORUHU� FHV� TXHVWLRQV�� G¶XQH� SDUW� SDU� OD� PLVH� j� MRXU� GH�
FHUWDLQV� pOpPHQWV� GX� FRQWH[WH� KLVWRULTXH� D\DQW� LQIOXHQFp� OH� SDUFRXUV� GH� O¶(5(�
GXUDQW�OHV����GHUQLqUHV�DQQpHV��HW�G¶DXWUH�SDUW��SDU�O¶DQDO\VH���
�

• GH�GRFXPHQWV�IRQGDWHXUV�GH�O¶(5(��QRWDPPHQW�GH�FHX[�LVVXV�GH�JUDQGHV�
FRQIpUHQFHV�LQWHUQDWLRQDOHV�TXL�RQW�PDUTXp�OHV�WURLV�GHUQLqUHV�GpFHQQLHV���

• GH� GRFXPHQWV� FOpV� LVVXV� GX�PRXYHPHQW� FRQVHUYDWLRQQLVWH� LQWHUQDWLRQDO��
TXL� LQWURGXLVHQW� OD� QRWLRQ� GH� GpYHORSSHPHQW� GXUDEOH� HW� LQVFULYHQW�
O¶pGXFDWLRQ�GDQV�FHWWH�SHUVSHFWLYH���

• GH�GRFXPHQWV�DX�VXMHW�GH�O¶pGXFDWLRQ��SRXU�OHXU�DSSRUW�j�OD�GpILQLWLRQ�GH�OD�
QLFKH�pGXFDWLRQQHOOH�GH�O¶(5(��

�
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&HV�DQDO\VHV�SHUPHWWHQW�GH�UHWUDFHU� OD�WUDMHFWRLUH�GH� O¶(5(��GH�PLHX[�VDLVLU�VRQ�
pYROXWLRQ� HW� GH� PLHX[� FRPSUHQGUH� OHV� HQMHX[� HW� OHV� SRVLWLRQQHPHQWV� DFWXHOV��
)LQDOHPHQW�� LOV� SHUPHWWHQW�G¶RUHV� HW� GpMj�G¶LGHQWLILHU� GHV� OLJQHV�GH� IRUFHV� HW� GH�
WHQGDQFHV�GH�FHWWH�pYROXWLRQ��
�
>«@�

�� $QDO\VH�GH�TXLQ]H�WH[WHV�IRQGDWHXUV�GH�O¶pGXFDWLRQ�UHODWLYH�j�
O¶HQYLURQQHPHQW�

�
'DQV� OHV� SDJHV� TXL� VXLYHQW�� QRXV� SUpVHQWRQV� FHUWDLQV� WH[WHV� PDUTXDQWV� HW�
VLJQLILFDWLIV�GH�O¶KLVWRLUH�GH�O¶(5(��,O�V¶DJLW�QRWDPPHQW�GH�WH[WHV�LVVXV�GH�JUDQGHV�
FRQIpUHQFHV� LQWHUQDWLRQDOHV� RUJDQLVpHV� RX� SDUUDLQpHV� SDU� O¶2UJDQLVDWLRQ� GHV�
1DWLRQV�8QLHV��&HV�GRFXPHQWV� WpPRLJQHQW�GX�WUDYDLO� UpDOLVp�j� WUDYHUV� OH�PRQGH�
SDU� GHV� KRPPHV� HW� GHV� IHPPHV� TXL� VH� VRQW� FRQVDFUpV� SHQGDQW� SOXVLHXUV�
GpFHQQLHV� j� O¶DYDQFHPHQW� GH� O¶(5(� HW� TXL� VH� VRQW� QRXUULV� GH� QRPEUHXVHV�
SUDWLTXHV�HW�UpIOH[LRQV�D\DQW�SUpFpGp�HW�DFFRPSDJQp�OH�SDUFRXUV�GH�O¶(5(��j�WLWUH�
G¶H[HPSOH�� O¶pGXFDWLRQ� j� OD� FRQVHUYDWLRQ�� O¶pGXFDWLRQ� SOHLQ�DLU�� O¶pGXFDWLRQ� j� OD�
QDWXUH�� OD� SpGDJRJLH�GH� OD� OLEpUDWLRQ��� 7HO� TXH�PHQWLRQQp�SUpFpGHPPHQW�� QRXV�
SUpVHQWRQV� pJDOHPHQW� FHUWDLQV� GRFXPHQWV� VXU� OD� FRQVHUYDWLRQ� HW� G¶DXWUHV� VXU�
O¶pGXFDWLRQ� TXL� RQW� pWp� GpWHUPLQDQWV� TXDQW� DX� GpYHORSSHPHQW� GH� O¶pGXFDWLRQ�
UHODWLYH�j�O¶HQYLURQQHPHQW��

/D�'pFODUDWLRQ�GHV�1DWLRQV�8QLV�VXU�O¶HQYLURQQHPHQW�KXPDLQ�
1DWLRQV�8QLHV��������6WRFNKROP�
/D� SUHPLqUH� &RQIpUHQFH� LQWHUQDWLRQDOH� VXU� O¶HQYLURQQHPHQW� KXPDLQ�� WHQXH� j�
6WRFNKROP��GHX[�DQV�DSUqV�OD�SUHPLqUH�FpOpEUDWLRQ�GX�-RXU�GH�OD�7HUUH�DX[�eWDWV�
8QLV�HW�O¶$QQpH�GH�SURWHFWLRQ�GH�OD�QDWXUH��HQ�(XURSH��UpYqOH�O¶DPSOHXU�SODQpWDLUH�
GH� OD� GpWpULRUDWLRQ� GH� O¶HQYLURQQHPHQW�� &HWWH� UHQFRQWUH� KLVWRULTXH�� VRXV� O¶pJLGH�
GH�O¶218��PHW�HQ�OXPLqUH�O¶DODUPDQW�GLDJQRVWLF�GH�O¶LPSDFW�GHV�DFWLYLWpV�KXPDLQHV�
VXU�OH�PLOLHX��/H�PDO�GpYHORSSHPHQW�HW�O¶H[SDQVLRQ�XUEDLQH�VRQW�LGHQWLILpV�FRPPH�
OHV� SULQFLSDOHV� FDXVHV� GH� OD� GpJUDGDWLRQ� GHV� FRQGLWLRQV� GH� VXSSRUW� j� OD� YLH�� HQ�
SDUWLFXOLHU��OD�SROOXWLRQ�GH�O¶DLU�HW�GH�O¶HDX�HW�O¶pURVLRQ�GHV�VROV��&H�GLDJQRVWLF�IDLW�
pJDOHPHQW� pWDW� GHV� GpVpTXLOLEUHV� HW� GHV� LQpJDOLWpV� VRFLDOHV� FURLVVDQWHV�� /D�
GpFODUDWLRQ� GH� O¶218�� GDQV� VD� UHFRPPDQGDWLRQ� ���� UHFRQQDvW� OH� U{OH� GH�
O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�FRPPH�XQ�RXWLO�LQGLVSHQVDEOH�GH�OXWWH�j�OD�
GpJUDGDWLRQ�GX�PLOLHX�GH�YLH�HW�ODQFH�XQ�DSSHO�SRXU�TX¶HOOH�VRLW�SURPXH�GDQV�WRXV�
OHV�SD\V��&HWWH�UHFRPPDQGDWLRQ�LQVLVWH�DILQ�TXH�WRXWHV� OHV�PHVXUHV�QpFHVVDLUHV�
VRLHQW� SULVHV� SRXU� pWDEOLU� XQ� 3URJUDPPH� LQWHUQDWLRQDO� G¶pGXFDWLRQ� HQ� PDWLqUH�
G¶HQYLURQQHPHQW��SDJH�����
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/D�&KDUWH�GH�%HOJUDGH��8Q�FDGUH�PRQGLDO�SRXU�O¶pGXFDWLRQ�UHODWLYH�j�
O¶HQYLURQQHPHQW�81(6&2���
3URJUDPPH�GH�1DWLRQV�8QLHV�SRXU�O¶(QYLURQQHPHQW��318(���
������%HOJUDGH�
(Q�������j�%HOJUDGH��VH� WLHQW� OH�SUHPLHU�&ROORTXH� LQWHUQDWLRQDO�VXU� O¶(5(��&HWWH�
UHQFRQWUH�D�SRXU�REMHW�GH�GRQQHU�VXLWH�j�OD�UHFRPPDQGDWLRQ�GH�OD�&RQIpUHQFH�GH�
O¶218� VXU� O¶HQYLURQQHPHQW� KXPDLQ� HQ� FUpDQW� OH� 3URJUDPPH� ,QWHUQDWLRQDO� GH�
O¶pGXFDWLRQ�HQ�PDWLqUH�G¶HQYLURQQHPHQW��3,((��SRXU�OD�SpULRGH������������*pUp�
SDU� O¶81(6&2�HW� OH�318(�� OH�3,((�SURSRVH�VL[�REMHFWLIV�JpQpUDX[�SRXU� O¶(5(��� OD�
SULVH�GH�FRQVFLHQFH�� O¶DFTXLVLWLRQ�GH�FRQQDLVVDQFHV�j� O¶pJDUG�GH� O¶HQYLURQQHPHQW�
HW�VHV�SUREOqPHV��OH�GpYHORSSHPHQW�G¶DWWLWXGHV��GH�YDOHXUV�HW�GH�FRPSRUWHPHQWV�
UHVSHFWXHX[� HQYHUV� O¶HQYLURQQHPHQW��� O¶DFTXLVLWLRQ� GH� FRPSpWHQFHV� SRXU� OD�
UpVROXWLRQ� GH� SUREOqPHV��� OH� GpYHORSSHPHQW� GH� FDSDFLWpV� G¶pYDOXDWLRQ� GH� OD�
VLWXDWLRQ��� HW� HQILQ�� OD� SDUWLFLSDWLRQ� LQGLYLGXHOOH� HW� FROOHFWLYH� GDQV� OD� PLVH� HQ�
°XYUH�GHV�VROXWLRQV�DX[�SUREOqPHV�HQYLURQQHPHQWDX[��
�
8Q� UHJDUG� j� ORQJ� WHUPH� HVW� SURSRVp� GDQV� OHTXHO� OH� GpYHORSSHPHQW� HW� OD�
FURLVVDQFH� pFRQRPLTXH� VRQW� SUpVHQWpV� FRPPH� REMHWV� G¶DQDO\VH� GH� O¶(5(�� /D�
&KDUWH�SURSRVH�XQH�FRQFHSWLRQ�GX�GpYHORSSHPHQW�TXL�SUHQG�HQ�FRQVLGpUDWLRQ�OD�
VDWLVIDFWLRQ� GHV� EHVRLQV� HW� GHV� DVSLUDWLRQV� GH� WRXV� OHV� FLWR\HQV� GX� JOREH�� OH�
SOXUDOLVPH� GHV� VRFLpWpV�� O¶pTXLOLEUH� HW� O¶KDUPRQLH� HQWUH� O¶KXPDQLWp� HW�
O¶HQYLURQQHPHQW�� 'DQV� OHV� SULQFLSHV� GLUHFWHXUV� RQ� VWLSXOH� TXH� O¶(5(� GHYUDLW�
FRQVLGpUHU� GDQV� VD� WRWDOLWp� O¶HQYLURQQHPHQW�QDWXUHO� HW� FHOXL� FUppH�SDU� O¶KRPPH��
pFRORJLTXH�� SROLWLTXH�� pFRQRPLTXH�� WHFKQRORJLTXH�� VRFLDO�� OpJLVODWLI�� FXOWXUHO� HW�
HVWKpWLTXH� �SDJH� ���� /¶HQYLURQQHPHQW� DSSDUDvW� GDYDQWDJH� LFL� FRPPH� XQ�
HQVHPEOH�GH�SUREOqPHV�j�UpVRXGUH�HW�j�SUpYHQLU��$ILQ�GH�PLHX[�DSSUpKHQGHU� OD�
FRPSOH[LWp�GHV� VLWXDWLRQV� HQYLURQQHPHQWDOHV�� RQ� VRXOqYH� OD�QpFHVVLWp�G¶DGRSWHU�
XQ� UHJDUG� SOXV� JOREDO� IDLVDQW� DSSHO� j� O¶LQWHUGLVFLSOLQDULWp�� /¶pGXFDWLRQ� HVW� YXH�
FRPPH� XQ� RXWLO� GH� WUDQVIRUPDWLRQ� IDYRULVDQW� OD� FUpDWLRQ� GH� QRXYHDX[� UDSSRUWV�
HQWUH� O¶rWUH� KXPDLQ� HW� VRQ� PLOLHX�� /¶(5(� HVW� DORUV� SUpVHQWpH� FRPPH� XQ�
GpFOHQFKHXU�GH� OD�FUpDWLYLWp�KXPDLQH� LQGLYLGXHOOH�HW�FROOHFWLYH�SRXU� OD�UHFKHUFKH�
GH� VROXWLRQV� DX[� SUREOqPHV� HW� DXVVL� SRXU� FRQFHYRLU� GHV� FRQGLWLRQV� QRXYHOOHV�
pYLWDQW� O¶DSSDULWLRQ�GHV�SUREOqPHV�HQYLURQQHPHQWDX[��'DQV� OH�FRQWH[WH�GH�FULVH�
PRQGLDOH�� O¶(5(�HVW�HQYLVDJpH�FRPPH�XQ�pOpPHQW�FOp�YHUV� OD�FRQVWUXFWLRQ�G¶XQH�
QRXYHOOH� pWKLTXH� GX� GpYHORSSHPHQW��XQH� pWKLTXH� XQLYHUVHOOH� GHV� LQGLYLGXV�� GHV�
VRFLpWpV�FRUUHVSRQGDQW�j� OD�SODFH�GH�O¶KXPDQLWp�GDQV�OD�ELRVSKqUH���XQH�pWKLTXH�
TXL� UHFRQQDLVVH� HW� UHVVHQWH� YLYHPHQW� OHV� UDSSRUWV� FRPSOH[HV�� HQ� FRQWLQXHOOH�
pYROXWLRQ��GH�O¶rWUH�KXPDLQ�DYHF�VRQ�VHPEODEOH�HW�DYHF�OD�QDWXUH��SDJH�����/¶(5(�
FRQVWLWXH�HQILQ�XQH�UpSRQVH�j� O¶DSSHO�GH�O¶218���HOOH�GRLW�rWUH�VROLGHPHQW�DVVLVH�
VXU� OHV� SULQFLSHV� GH� OD� 'pFODUDWLRQ� GHV� 1DWLRQV� 8QLHV� VXU� OH� 1RXYHO� RUGUH�
pFRQRPLTXH� LQWHUQDWLRQDO� HW� VROLGHPHQW� DWWDFKpH� j� FHV� SULQFLSHV�� 'DQV� OD�
'pFODUDWLRQ� GHV� 1DWLRQV� 8QLHV� VXU� OH� 1RXYHO� RUGUH� pFRQRPLTXH� LQWHUQDWLRQDO�
��������XQH�QRXYHOOH�FRQFHSWLRQ�GX�GpYHORSSHPHQW�HVW�pQRQFpH��XQH�FRQFHSWLRQ�
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TXL�SUHQQH�HQ�FRQVLGpUDWLRQ�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�HW�DVSLUDWLRQV�GH�WRXV�OHV�
FLWR\HQV� GX� JOREH�� OH� SOXUDOLVPH� GHV� VRFLpWpV�� O¶pTXLOLEUH� HW� O¶KDUPRQLH� HQWUH�
O¶KXPDQLWp�HW�O¶HQYLURQQHPHQW��

5DSSRUW�GH�OD�&RQIpUHQFH�LQWHUJRXYHUQHPHQWDOH�VXU��O¶eGXFDWLRQ�UHODWLYH�
j�O¶HQYLURQQHPHQW�81(6&2��318(��������7ELOLVVL�
/D� &RQIpUHQFH� LQWHUJRXYHUQHPHQWDOH� VXU� O¶(5(� WHQXH� j� 7ELOLVVL� HQ� ������ HVW� OH�
PRPHQW� FXOPLQDQW� GH� OD� SUHPLqUH� SKDVH� GX� 3URJUDPPH� ,QWHUQDWLRQDO� GH� O¶(5(�
DPRUFp�HQ������SDU�O¶81(6&2�HW�OH�318(��3DUPL�OHV����UHFRPPDQGDWLRQV�LVVXHV�
GH�FHWWH�UHQFRQWUH��HW�UHSUHQDQW�O¶HVVHQWLHO�GH�OD�&KDUWH�GH�%HOJUDGH��OH�U{OH��OHV�
EXWV��OHV�REMHFWLIV��GpVRUPDLV�DX�QRPEUH�GH����HW�OHV�SULQFLSHV�GLUHFWHXUV�GH�O¶(5(�
VRQW� SUpFLVpV��� GHV� VWUDWpJLHV� QDWLRQDOHV� HW� LQWHUQDWLRQDOHV� VRQW� SURSRVpHV��
/¶HQYLURQQHPHQW� HVW� SHUoX� FRPPH� XQ� HQVHPEOH� TXL� GRLW� LQFOXUH� OHV� DVSHFWV�
ELRORJLTXHV��SK\VLTXHV��VRFLDX[��FXOWXUHOV�HW�pFRQRPLTXHV�HW�OHXUV�LQWHUUHODWLRQV���
�
/¶HQYLURQQHPHQW� HVW� XQH� UHVVRXUFH� TX¶LO� LPSRUWH� GH� PLHX[� FRPSUHQGUH� SRXU�
PLHX[� O¶XWLOLVHU� �FHWWH� LQWHUSUpWDWLRQ� UHVWH� GpVRUPDLV� HQ� YLJXHXU� GDQV� WRXV� OHV�
GRFXPHQWV� RIILFLHOV� GH� O¶81(6&2� HW� GH� O¶218��� /HV� GLVFXVVLRQV� UHODWLYHV� DX[�
UDSSRUWV� HQWUH� HQYLURQQHPHQW� HW� GpYHORSSHPHQW� VH� SRXUVXLYHQW� HW� O¶DFFHQW� HVW�
PLV� VXU� OD�QpFHVVLWp�GH�SURPRXYRLU�XQ� W\SH�GH�GpYHORSSHPHQW�TXL� UHVSHFWH� OHV�
FDSDFLWpV�G¶DVVLPLODWLRQ�HW�GH� UpJpQpUDWLRQ�GH� OD�ELRVSKqUH�� V¶DSSX\DQW� VXU�XQH�
QRXYHOOH� pWKLTXH� TXL� GpSDVVH� OHV� FRQVLGpUDWLRQV� VWULFWHPHQW� pFRQRPLTXHV� HW� GH�
FURLVVDQFH� �VRXYHQW� FRQIRQGXH� DYHF� OH� GpYHORSSHPHQW� HW� OH� SURJUqV��� 'DQV� FH�
FDGUH�� O¶(5(� GHYLHQW� LQGLVSHQVDEOH��� HOOH� HVW� HQYLVDJpH� FRPPH� XQ� pOpPHQW�
HVVHQWLHO� G¶XQH� pGXFDWLRQ� JOREDOH� HW� SHUPDQHQWH�� RULHQWpH� YHUV� OD� VROXWLRQ� GH�
SUREOqPHV�� OXL�GRQQDQW�SOXV�GH�SHUWLQHQFH�HW� GH�VLJQLILFDWLRQ�HQ�YXH�GX�PLHX[�
rWUH� GHV� FRPPXQDXWpV� KXPDLQHV� HW� SRXU� UpSRQGUH� DX[� FKDQJHPHQWV� G¶XQ�
XQLYHUV� HQ� WUDQVIRUPDWLRQ� UDSLGH�� /D� SURWHFWLRQ� HW� O¶DPpOLRUDWLRQ� GH�
O¶HQYLURQQHPHQW� DLQVL� TXH� OD� UpVROXWLRQ� GH� SUREOqPHV� HQYLURQQHPHQWDX[�
QpFHVVLWHQW� XQH� YLVLRQ� SOXV� JOREDOH� HW� GHV� DSSURFKHV� LQWpJUDWULFHV�� KROLVWLTXHV��
LQWHUGLVFLSOLQDLUHV� DILQ� GH� IDFLOLWHU� OH� SURFHVVXV� GH� SULVH� GH� FRQVFLHQFH��
G¶DFTXLVLWLRQ� GH� FRQQDLVVDQFHV�� GH� GpYHORSSHPHQW� GHV� YDOHXUV�� GHV� KDELOHWpV��
G¶HQJDJHPHQW� SDU� OD� SDUWLFLSDWLRQ� LQGLYLGXHOOH� HW� FROOHFWLYH� GDQV� OHV� SURFHVVXV�
GpFLVLRQQHOV� PRGHODQW� OHV� UpDOLWpV� VRFLDOHV�� DLQVL� TXH� OH� GpYHORSSHPHQW� GHV�
VROLGDULWpV��/¶(5(�GHYLHQW�SDU�FRQVpTXHQW��XQH�SULRULWp�QDWLRQDOH�HW�FRPPH�WHOOH�
GRLW�IDLUH� O¶REMHW�GH�SROLWLTXHV�VSpFLILTXHV��$LQVL�� O¶LQVWLWXWLRQQDOLVDWLRQ�GHYLHQW�XQ�
REMHFWLI�VWUDWpJLTXH�LPSRUWDQW�DILQ�GH�SHUPHWWUH� OH�GpYHORSSHPHQW�GH�SURFHVVXV�
SODQLILpV�G¶(5(�DX[�QLYHDX[�QDWLRQDO��UpJLRQDO�HW�ORFDO�HW�DILQ�GH�O¶LQWpJUHU�GDQV�OHV�
V\VWqPHV� pGXFDWLIV� �IRUPHOV� HW� QRQ� IRUPHOV��� (QILQ�� OHV� RULHQWDWLRQV� LVVXHV� GH�
FHWWH� UHQFRQWUH� YLVHQW� j� G\QDPLVHU� O¶(5(��� OD� VHQVLELOLVDWLRQ� HW� O¶LPSOLFDWLRQ� GHV�
DXWRULWpV�� OD� IRUPDWLRQ�GH� UpVHDX[�GHV�DFWHXUV�� OD�PRELOLVDWLRQ�GHV� FHX[�FL� VRQW�
SULRULVpHV��$XVVL�GHV�SURSRVLWLRQV�SpGDJRJLTXHV�VSpFLILTXHV�HW�©�QRYDWULFHV�ª�VRQW�
SURSRVpHV�DILQ�GH�PLHX[�DGDSWHU�O¶(5(�DX[�QRXYHDX[�HQMHX[�VRFLDX[�HW�pGXFDWLIV��
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6WUDWpJLH�PRQGLDOH�GH�OD�FRQVHUYDWLRQ��8QLRQ�LQWHUQDWLRQDOH�SRXU��
OD�FRQVHUYDWLRQ�GH�OD�QDWXUH�HW�GH�VHV�UHVVRXUFHV��8,&1��������
(Q� ������ VH� WLHQW� XQH� UpXQLRQ� PRQGLDOH� RUJDQLVpH� SDU� O¶8,&1�� DYHF� OD�
FROODERUDWLRQ�GX�318(��3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�O¶(QYLURQQHPHQW���GH�
OD�::)��:RUOG�:LOGOLIH�)XQG���GH�OD�)$2��)RRG�DQG�$JULFXOWXUDO�2UJDQLVDWLRQ��HW�
GH� O¶81(6&2�� TXL� FRQGXLW�� VXLWH� j� GHV� WUDYDX[� SUpSDUDWRLUHV�� j� OD� IRUPXODWLRQ�
G¶XQH� 6WUDWpJLH� PRQGLDOH� GH� OD� FRQVHUYDWLRQ�� 3UpVHQWpH� FRPPH� O¶XQH� GHV�
VWUDWpJLHV� QpFHVVDLUHV� j� OD� VXUYLH� HW� OD� SURVSpULWp� GH� O¶KXPDQLWp�� HOOH� PHW� GH�
O¶DYDQW�OH�FRQFHSW�FRQVHUYDWLRQQLVWH�GH�GpYHORSSHPHQW�GXUDEOH��8QH�IRLV�GH�SOXV��
RQ� PHW� HQ� pYLGHQFH� O¶LPSDFW� GHV� DFWLYLWpV� KXPDLQHV� VXU� O¶HQYLURQQHPHQW��� RQ�
VRXOLJQH� OHXUV� HIIHWV� GHVWUXFWHXUV�� FRPELQpV�j� OD� SDXYUHWp�G¶XQH�PDMRULWp�GH� OD�
SRSXODWLRQ� GH� OD� WHUUH� HQ� FRQWUDVWH� DYHF� OD� ULFKHVVH� G¶XQH�PLQRULWp� KDXWHPHQW�
FRQVRPPDWULFH��/D�UHODWLRQ�IRQGDPHQWDOH�HQWUH�O¶rWUH�KXPDLQ�HW�OD�ELRVSKqUH�HVW�
YXH� FRPPH� XQH� UHODWLRQ� GH� W\SH� pFRQRPLTXH�� O¶HQYLURQQHPHQW� pWDQW� SHUoX�
FRPPH�XQ�UpVHUYRLU�GH�UHVVRXUFHV�j�XWLOLVHU��PDLV�FHV�UHVVRXUFHV�VRQW�WRXWHIRLV�
JUDYHPHQW� DIIHFWpHV� SDU� OHV� DFWLYLWpV� KXPDLQHV�� /D� FRQVHUYDWLRQ� \� HVW� GpILQLH�
FRPPH�XQH�PHLOOHXUH� JHVWLRQ�TXL� SHUPHWWUDLW� GH� WLUHU� OH�PD[LPXP�G¶DYDQWDJHV�
GHV� UHVVRXUFHV� YLYDQWHV� DILQ� GH� SRXUVXLYUH� OHXU� H[SORLWDWLRQ� GDQV� OH� IXWXU�� /D�
FRQVHUYDWLRQ�GX�PLOLHX�GH�YLH�HW�VD�SURWHFWLRQ�VRQW�HQYLVDJpHV�YLD�OH�FKDQJHPHQW�
GHV� KDELWXGHV� GH� FRQVRPPDWLRQ� GHV� SRSXODWLRQV�� ,O� V¶DJLW� GH� SRXUVXLYUH� WURLV�
REMHFWLIV�VSpFLILTXHV���OH�PDLQWLHQ�GHV�SURFHVVXV�pFRORJLTXHV�HW�GHV�V\VWqPHV�TXL�
HQWUHWLHQQHQW� OD� YLH�� OD� SUpVHUYDWLRQ� GH� OD� GLYHUVLWp� JpQpULTXH� HW� O¶XWLOLVDWLRQ�
GXUDEOH� GHV� HVSqFHV� HW� GHV� pFRV\VWqPHV�� 3RXU� UHMRLQGUH� FHV� REMHFWLIV�� RQ� IDLW�
DSSHO��HQWUH�DXWUHV��j� O¶pGXFDWLRQ�HQYLURQQHPHQWDOH� �SUpVHQWpH�HQ� OLHQ�DYHF� OHV�
VFLHQFHV�QDWXUHOOHV�HW�O¶pFRORJLH��HW�j�OD�SDUWLFLSDWLRQ�GX�SXEOLF��FRPPH�RXWLOV�GH�
VRXWLHQ�LQGLVSHQVDEOHV�j�O¶DYqQHPHQW�GH�FKDQJHPHQWV�GDQV�OH�FRPSRUWHPHQW�GHV�
LQGLYLGXV�HW�GHV�VRFLpWpV�HQ�UHJDUG�GH�OD�ELRVSKqUH��&H�GRFXPHQW�pYRTXH�j�VRQ�
WRXU�OD�QpFHVVLWp�G¶pWDEOLU�XQ�QRXYHO�RUGUH�pFRQRPLTXH�PRQGLDO��OD�VWUDWpJLH�SRXU�
O¶DWWHLQGUH� pWDQW� XQ� GpYHORSSHPHQW� GXUDEOH� D[p� VXU� OD� FRQVHUYDWLRQ�� /H�
GpYHORSSHPHQW� HVW� GpILQL� FRPPH� OD�PRGLILFDWLRQ�GH� OD� ELRVSKqUH� HW� O¶HPSORL� GH�
UHVVRXUFHV� KXPDLQHV�� ILQDQFLqUHV�� YLYDQWHV� HW� QRQ� YLYDQWHV� SRXU� VDWLVIDLUH� DX[�
EHVRLQV�GHV�KRPPHV�HW�DPpOLRUHU�OD�TXDOLWp�GH�OHXU�YLH��SDJH�����UpSRQGDQW�DX[�
EHVRLQV�DFWXHOV�VDQV�OLPLWHU�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�GHV�JpQpUDWLRQV�IXWXUHV���
/HV�IDFWHXUV�VRFLDX[��pFRORJLTXHV�HW�pFRQRPLTXHV�GRLYHQW�DXVVL�rWUH�FRQVLGpUpV��
/D� VWUDWpJLH� GH� FRQVHUYDWLRQ� V¶DVVRFLH� j� OD� VWUDWpJLH� LQWHUQDWLRQDOH� GH�
GpYHORSSHPHQW� GH� O¶218� TXL� D� SRXU� EXW� GH� UHGUHVVHU� OHV� LQpJDOLWpV� GDQV� OHV�
UHODWLRQV� HQWUH� QDWLRQV� ULFKHV� HW� SDXYUHV�� 3RXU� DWWHLQGUH� OH� GpYHORSSHPHQW�
GXUDEOH�� LO� V¶DJLW�� HQWUH� DXWUHV�� VLJQDOH�W�RQ�� GH� IDYRULVHU� OD� FURLVVDQFH�
pFRQRPLTXH� DFFpOpUpH� GHV� SD\V� SDXYUHV�� SDU� OD� OLEpUDWLRQ� GX� FRPPHUFH��
O¶DVVLVWDQFH� ILQDQFLqUH�HW� O¶DLGH�DX�GpYHORSSHPHQW�DX[�SD\V�j�EDV� UHYHQXV�SRXU�
XQH� UpSDUWLWLRQ� SOXV� pTXLOLEUpH� GHV� EpQpILFHV�� /HV� SRVWXODWV� GX� GpYHORSSHPHQW�
GXUDEOH� VRQW� DLQVL� pWDEOLV� GDQV� OH� FDGUH� GH� FHWWH� VWUDWpJLH�PRQGLDOH��PDUTXDQW�
GpVRUPDLV� OH� SDUFRXUV� GH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� /H� GLVFRXUV�
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SDUDvW� VH� PRGHOHU� DILQ� GH� GpPRQWUHU� HW� FRQYDLQFUH� OHV� GpFLGHXUV� TXH� OD�
FRQVHUYDWLRQ�HVW�GDQV�OHXU�LQWpUrW��

1RWUH�DYHQLU�j�WRXV��5DSSRUW�GH�OD�&RPPLVVLRQ�PRQGLDOH�VXU�
O¶HQYLURQQHPHQW�HW�OH�GpYHORSSHPHQW�������
/D�&RPPLVVLRQ�PRQGLDOH�VXU�O¶HQYLURQQHPHQW�HW�OH�GpYHORSSHPHQW��GLULJpH�SDU�OD�
SUHPLqUH�PLQLVWUH�GH�OD�1RUYqJH��0PH�%UXQGWODQG��VH�UpXQLW�SRXU�OD�SUHPLqUH�IRLV�
HQ� RFWREUH� ������ /HV� UpVXOWDWV� GHV� WUDYDX[� GH� OD� &RPPLVVLRQ� TXL� VH� VRQW�
SRXUVXLYLV�MXVTX¶j�������VRQW�DORUV�SXEOLpV�GDQV�OH�5DSSRUW�%UXQGWODQG�HQ�������
�
/HV�FDWDVWURSKHV�GH�%KRSDO�HW�7FKHUQRE\O� UHQIRUFHQW� OD�QpFHVVLWp�GH� WHQLU�FHWWH�
UHQFRQWUH� LQWHUQDWLRQDOH� TXL� PHW� XQH� HPSKDVH� SDUWLFXOLqUH� VXU� OH� OLHQ� HQWUH� OH�
VW\OH� GRPLQDQW� GH� GpYHORSSHPHQW� GHV� VRFLpWpV� GLWHV� WLHUV� PRQGLVWHV�� HW� OHV�
SUREOqPHV� VRFLR�HQYLURQQHPHQWDX[� H[LVWDQWV�� &HUWDLQV� SUREOqPHV�
HQYLURQQHPHQWDX[� FRQQXV� GHSXLV� ORQJWHPSV�� DYDLHQW� pWp� VRXOLJQpV� ORUV� GH�
UHQFRQWUHV� LQWHUQDWLRQDOHV� HW� UpJLRQDOHV� WHQXHV� GHSXLV� ������ PDLV� OH� 5DSSRUW�
%UXQGWODQG� FRQVWLWXH� OH� SUHPLHU� YUDL� ELODQ� JOREDO� GH� VDQWp� GH� OD� SODQqWH��
3UpVHQWDQW� OHV� SUREOqPHV� GH� SROOXWLRQ� DWPRVSKpULTXH�� GH� GpVHUWLILFDWLRQ�� GH�
VXUSRSXODWLRQ��GH�VXUFRQVRPPDWLRQ��GH�SpQXULH�G¶HDX��GH�SDXYUHWp� HW�GH�VRXV�
GpYHORSSHPHQW�� LO� GUHVVH� XQ� VRPEUH� WDEOHDX� GHV� FRQVpTXHQFHV� GH� O¶DFWLYLWp�
KXPDLQH� VXU� OH� PLOLHX� GH� YLH�� /¶LQFDSDFLWp� GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� j�
IDLUH�IDFH�DX[�SUREOqPHV�HQYLURQQHPHQWDX[�HVW�PLVH�j�FH�PRPHQW�HQ�pYLGHQFH��
���DQV�DSUqV�OD�UHQFRQWUH�GH�6WRFNKROP��
�
/D�&RPPLVVLRQ�0RQGLDOH�PHW�GH�O¶DYDQW�OH�FRQFHSW�GH�GpYHORSSHPHQW�VRXWHQDEOH��
GDQV� XQH� WHQWDWLYH� GH� IDLUH� FRQYHUJHU� OHV� DFWHXUV� VRFLDX[� HW� GH� FRQFLOLHU� OHV�
LQWpUrWV�GHV�XQV� HW� GHV�DXWUHV�� SRXU�PHWWUH� ILQ� DX� U\WKPH�GH�GHVWUXFWLRQ�GH� OD�
SODQqWH� HQJHQGUpH� SDU� O¶DFWLYLWp� KXPDLQH�� /HV� EDVHV� GX� GpYHORSSHPHQW�
VRXWHQDEOH� IRQW� UpIpUHQFH� j� XQ� GpYHORSSHPHQW� UHVSRQVDEOH�� TXL� LPSOLTXH�
O¶XWLOLVDWLRQ� GH� WHFKQRORJLHV� PRLQV� SROOXDQWHV� HW� O¶pOLPLQDWLRQ� GHV� pQRUPHV�
LQLTXLWpV� TXL� HQWUDYHQW� OH� GpYHORSSHPHQW� GHV� SRSXODWLRQV� GHV� SD\V� GX� 7LHUV�
PRQGH��
�
'DQV� VRQ� HVSULW� PrPH�� OH� GpYHORSSHPHQW� VRXWHQDEOH� HVW� XQ� SURFHVVXV� GH�
WUDQVIRUPDWLRQ� GDQV� OHTXHO� O¶H[SORLWDWLRQ� GHV� UHVVRXUFHV�� OD� GLUHFWLRQ� GHV�
LQYHVWLVVHPHQWV�� O¶RULHQWDWLRQ� GHV� WHFKQLTXHV� HW� OHV� FKDQJHPHQWV� LQVWLWXWLRQQHOV�
VH� IRQW� GH� PDQLqUH� KDUPRQLHXVH� HW� UHQIRUFHQW� OH� SRWHQWLHO� SUpVHQW� HW� j� YHQLU�
SHUPHWWDQW� GH�PLHX[� UpSRQGUH� DX[� EHVRLQV� HW� DVSLUDWLRQV� GH� O¶KXPDQLWp� �SDJH�
�����
�
/D�&RPPLVVLRQ�UHFRPPDQGH�GRQF�XQ�W\SH�GH�GpYHORSSHPHQW�TXL�YLVH�j�DVVXUHU�
OH� ELHQ�rWUH�GHV�JpQpUDWLRQV�DFWXHOOHV� VDQV� FRPSURPHWWUH� FHOXL� GHV�JpQpUDWLRQV�
IXWXUHV��/¶pGXFDWLRQ�HVW�LGHQWLILpH�FRPPH�XQ�PR\HQ�G¶\�DUULYHU��
�
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'DQV� OH� UDSSRUW� %UXQGWODQG�� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� Q¶HVW� SDV�
PHQWLRQQpH�H[SOLFLWHPHQW��PDLV�RQ�VLJQDOH�TX¶XQ�HQVHLJQHPHQW�GHYUDLW�SRUWHU�VXU�
O¶HQYLURQQHPHQW� HW� rWUH� LQWpJUp� DX[� DXWUHV� GLVFLSOLQHV� GX� SURJUDPPH� RIILFLHO� j�
WRXV�OHV�QLYHDX[��HQ�YXH�GH�GpYHORSSHU�XQ�VHQWLPHQW�GH�UHVSRQVDELOLWp�j�O¶pJDUG�
GH� O¶HQYLURQQHPHQW� �SDJH� ������ /¶pGXFDWLRQ� HVW� GDYDQWDJH� YXH� GDQV� XQH�
SHUVSHFWLYH�G¶DPpOLRUDWLRQ�GHV�UHVVRXUFHV�KXPDLQHV���O¶DFFHQW�HVW�VXUWRXW�PLV�VXU�
XQH�IRUPDWLRQ�j�O¶HQYLURQQHPHQW�HW�VXU�O¶HQYLURQQHPHQW��

6WUDWpJLH�,QWHUQDWLRQDOH�G¶DFWLRQ�HQ�PDWLqUH�G¶pGXFDWLRQ�HW�GH�IRUPDWLRQ�
UHODWLYHV�j�O¶HQYLURQQHPHQW�SRXU�OHV�DQQpHV��������
81(6&2�318(��������0RVFRX�
¬�0RVFRX��HQ�������O¶(5(�HVW�VLWXpH�G¶HPEOpH�GDQV�OH�FRQWH[WH�GX�GpYHORSSHPHQW�
GXUDEOH��0rPH�VL�FHWWH�QRWLRQ�GHPHXUH�SHX�GpILQLH�HW�VH�SUrWH�j�GH�QRPEUHXVHV�
LQWHUSUpWDWLRQV��XQH�VWUDWpJLH�HVW�HQYLVDJpH�SRXU�DFFURvWUH�O¶HIILFDFLWp�GH�O¶(5(�HQ�
OD�VLWXDQW�GDQV�FHWWH�QRXYHOOH�SHUVSHFWLYH��3DU�DLOOHXUV��OD�'pFODUDWLRQ�GH�0RVFRX�
SRXUVXLW�OD�WUDGLWLRQ�GH�%HOJUDGH�HW�GH�7ELOLVVL��6HORQ�O¶DUWLFOH�SUHPLHU��j�O¶RULJLQH�
GHV� SUREOqPHV� HQYLURQQHPHQWDX[� VH� WURXYHQW� VXUWRXW� GHV� IDFWHXUV� VRFLDX[��
pFRQRPLTXHV�HW�FXOWXUHOV���RU��LO�LPSRUWH�G¶DJLU�VXU�OHV�V\VWqPHV�GH�FRQQDLVVDQFHV�
HW�GH�YDOHXUV�OLpV�DX[�KDELWXGHV�HW�DX[�FRPSRUWHPHQWV�GH�OD�SRSXODWLRQ�j�O¶pJDUG�
GH�O¶HQYLURQQHPHQW�GH�PDQLqUH�j�WURXYHU�GHV�VROXWLRQV�DGpTXDWHV�DX[�SUREOqPHV�
HQYLURQQHPHQWDX[�� /H� GRFXPHQW� FRQILUPH�� TX¶LO� LQFRPEH� j� O¶pGXFDWLRQ� HW� j� OD�
IRUPDWLRQ�� PR\HQV� IRQGDPHQWDX[� G¶LQWpJUDWLRQ� HW� GH� FKDQJHPHQW� VRFLDO� HW�
FXOWXUHO�� G¶HQYLVDJHU� GHV� REMHFWLIV� GDQV� XQH� SHUVSHFWLYH� G¶XQ� GpYHORSSHPHQW�
GXUDEOH�SRXU�WRXV�OHV�SHXSOHV��DUWLFOH���GH�OD�6WUDWpJLH�LQWHUQDWLRQDOH�G¶DFWLRQ�HQ�
PDWLqUH�G¶pGXFDWLRQ�HW�GH� IRUPDWLRQ� UHODWLYH�j� O¶HQYLURQQHPHQW�SRXU� OHV�DQQpHV�
������� 2Q� IDLW� DXVVL� pFKR� DX� UDSSRUW� GH� OD� &RPPLVVLRQ� PRQGLDOH� VXU�
O¶HQYLURQQHPHQW� HW� OH� GpYHORSSHPHQW�� HQ� PLVDQW� VXU� OHV� FKDQJHPHQWV�
WHFKQRORJLTXHV�SRXU�DWWHLQGUH�OHV�REMHFWLIV�YLVpV�SDU�OH�GpYHORSSHPHQW�GXUDEOH��
�
'H�QRXYHDX� OH�FRQFHSW�HW� OD�PpWKRGRORJLH�GH� O¶(5(�HVW�H[SOLFLWp��FRQIRUPpPHQW�
DX[�SURSRVLWLRQV�DQWpULHXUHV��PDLV�VD�YRFDWLRQ�WHQG�j�VH�PRGLILHU�HQ�IRQFWLRQ�GHV�
QRXYHDX[� LPSpUDWLIV�� 'pMj� OH� UDSSRUW� GH� 7ELOLVVL� DIILUPDLW� TX¶LO� IDXW� IDYRULVHU�
O¶LQWHUGpSHQGDQFH�pFRQRPLTXH��SROLWLTXH�HW�pFRORJLTXH�GX�PRQGH�DILQ�GH�VWLPXOHU�
OH� VHQV� GH� OD� UHVSRQVDELOLWp� HW� GH� OD� VROLGDULWp� �SDJH� ����� /D� 'pFODUDWLRQ� GH�
0RVFRX�DSSURIRQGLW� OH�TXHVWLRQQHPHQW� VXU� FHWWH� LQGpSHQGDQFH�HW� OHV�HQMHX[�GH�
SRXYRLU� GDQV� XQH� SHUVSHFWLYH� GH� UpVROXWLRQ� GH� SUREOqPHV�� /HV� DXWHXUV� GX�
GRFXPHQW� FRQVWDWHQW� TXH� OHV� DFWLRQV� HQWUHSULVHV� V¶DYqUHQW� LQVXIILVDQWHV� SRXU�
UHGUHVVHU� OHV� WHQGDQFHV� j� OD� GpJUDGDWLRQ� GH� OD� TXDOLWp� GH� O¶HQYLURQQHPHQW�� /HV�
GLVSDULWpV� FURLVVDQWHV� GH� GpYHORSSHPHQW� RQW� FRQWULEXp� j� DJJUDYHU� OHV�
SHUVSHFWLYHV� IXWXUHV� �«�� IDLVDQW� GH� OD� SUREOpPDWLTXH� HQYLURQQHPHQWDOH�
FRQWHPSRUDLQH� XQH� UpDOLWp� SDUWLFXOLqUHPHQW� GLYHUVLILpH� HW� FRPSOH[H� �SDJH� ���
FODXVH�����
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&KDSLWUH����GH�O¶$FWLRQ�����OH�3ODQ�YHUW�SODQpWDLUH��&RPPLVVLRQ�GHV�
1DWLRQV�8QLHV�SRXU�O¶HQYLURQQHPHQW�HW�OH�GpYHORSSHPHQW��������5LR�
(Q� ������ YLQJW� DQV� DSUqV� 6WRFNKROP�� OD� &RQIpUHQFH� GHV� 1DWLRQV� 8QLHV� VXU�
O¶HQYLURQQHPHQW� HW� OH� GpYHORSSHPHQW� VH� WLHQW�j�5LR� HW� pWDEOLW� GHV� VWUDWpJLHV�GH�
FRQVHUYDWLRQ� SRXU� OD� FRQVWUXFWLRQ� G¶XQ� DYHQLU� GXUDEOH�� /H� &KDSLWUH� ��� GX� SODQ�
G¶DFWLRQ�DGRSWp��OH�3ODQ�G¶$FWLRQ�����FRQFHUQDQW�O¶pGXFDWLRQ��OD�VHQVLELOLVDWLRQ�HW�OD�
IRUPDWLRQ�GX�SXEOLF��FRQILUPH�OH�U{OH�GH�O¶pGXFDWLRQ�HW�O¶LPSRUWDQFH�G¶LQVFULUH�O¶(5(�
GDQV�OD�SHUVSHFWLYH�GX�GpYHORSSHPHQW�GXUDEOH��2Q�\�IRUPXOH�O¶REMHFWLI�GH�PHWWUH�
VXU� SLHG� SRXU� ����� GHV� SURJUDPPHV� QDWLRQDX[� G¶pGXFDWLRQ� SRXU� OH�
GpYHORSSHPHQW� GXUDEOH�� /¶(5(� HVW� HQYLVDJpH� FRPPH� XQ� RXWLO� LQGLVSHQVDEOH� GX�
GpYHORSSHPHQW�GXUDEOH��R�� OHV�VDYRLUV�HQYLURQQHPHQWDX[�VRQW�PLV�HQ� OLHQ�DYHF�
FHX[�TXL�FRQFHUQHQW�OH�GRPDLQH�GH�OD�VFLHQFH��GH�OD�WHFKQRORJLH��GH�OD�JHVWLRQ�HW�
GHV�ORLV��
�
6¶LQVFULYDQW� GDQV� XQH� PRUDOH� DQWKURSRFHQWULVWH�� O¶pGXFDWLRQ� SRXU� OH�
GpYHORSSHPHQW� GXUDEOH� DGRSWH� XQH� FRQFHSWLRQ� GH� O¶pGXFDWLRQ� GH� W\SH�
EHKDYLRUDOH�� D[pH� VXU� OD� WUDQVPLVVLRQ�� R�� Q¶DSSDUDvW� SDV� OH� VRXFL� GH� FRQVWUXLUH�
GHV�VDYRLUV�FULWLTXHV��,O�HVW�TXHVWLRQ�GH���
�

• FKDQJHU� OHV� YDOHXUV� HW� OHV� IDoRQV� GH� YLYUH� �FRQVRPPDWLRQ�� SURGXFWLRQ��
HWF�����

• DVVXUHU� XQH� GLIIXVLRQ� GHV� VDYRLUV� DILQ� GH� SHUPHWWUH� O¶DYqQHPHQW� G¶XQH�
FXOWXUH�GH�FKDQJHPHQW�SURSLFH�DX�GpYHORSSHPHQW�GXUDEOH���

• LQIRUPHU� OHV�SRSXODWLRQV�DILQ�TX¶HOOHV�SXLVVHQW�rWUH�DSWHV�j�VXSSRUWHU�FHV�
FKDQJHPHQWV�HW�HQ�IDLUH�OD�SURPRWLRQ��

�
$X�&DQDGD��GDQV�OD�IRXOpH�GH�5LR��O¶pGXFDWLRQ�DX�VHUYLFH�GH�OD�WHUUH�YRLW�OH�MRXU�HQ�
IDLVDQW� OD�SURPRWLRQ�GX�GpYHORSSHPHQW�GXUDEOH�SRXU�XQ�DYHQLU�YLDEOH��/HDUQLQJ�
IRU� D� VXVWDLQDEOH� IXWXUH�� HW� HQ� YLVDQW� OD� IRUPDWLRQ� GH� OD� SRSXODWLRQ� DILQ� GH� OD�
UHQGUH� DSWH� j� VXSSRUWHU� OHV� GpFLVLRQV� GX�PRQGH� SROLWLTXH� HW� GHV� DIIDLUHV�� SRXU�
PLHX[�JpUHU�OH�GpYHORSSHPHQW��

/¶pGXFDWLRQ�HQYLURQQHPHQWDOH�SRXU�GHV�VRFLpWpV�GXUDEOHV�HW�XQH�
UHVSRQVDELOLWp�JOREDOH�)RUXP�*OREDO��&RQVHLO�GH�OD�7HUUH����������
�HQ�PDUJH�GX�6RPPHW�GH�5LR�
(Q� SDUDOOqOH� j� OD� &RQIpUHQFH� GHV� 1DWLRQV� 8QLHV� VXU� O¶HQYLURQQHPHQW� HW� OH�
GpYHORSSHPHQW�� OHV� RUJDQLVPHV� QRQ� JRXYHUQHPHQWDX[� VH� UHJURXSHQW� SRXU� XQH�
UHQFRQWUH�PRQGLDOH�GH�ODTXHOOH�HVW�LVVX�XQ�HQVHPEOH�GH�WUDLWpV�DOWHUQDWLIV��GRQW�OH�
7UDLWp� VXU� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� TXL� UpDIILUPH� OH� U{OH� FOp� GH�
O¶pGXFDWLRQ� GDQV� OD� GpWHUPLQDWLRQ� GHV� YDOHXUV� HW� GH� O¶DFWLRQ� VRFLDOH�� &H� WUDLWp�
DGRSWH� XQH� YLVLRQ� GH� O¶pGXFDWLRQ� TXL� GLIIqUH� GH� FHOOH� GX� &KDSLWUH� ��� GX� 3ODQ�
G¶$FWLRQ� ���� /H� 7UDLWp� SURSRVH� OH� GpYHORSSHPHQW� G¶XQH� YLVLRQ� KROLVWLTXH��
V\VWpPLTXH� HW� LQWHUGLVFLSOLQDLUH�� G¶XQ� GLDORJXH� GHV� VDYRLUV� HW� G¶XQH� SHQVpH�
FULWLTXH�SRXU�HQFRXUDJHU� OD�FRPSUpKHQVLRQ�� OD�SDUWLFLSDWLRQ�HW� O¶DSSURSULDWLRQ�GH�
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OD� UpDOLWp� YHUV� GHV� FKDQJHPHQWV� SRXU� XQH� PHLOOHXUH� TXDOLWp� GH� YLH�� /H� 7UDLWp�
VRXOLJQH� O¶LPSRUWDQFH� G¶HQYLVDJHU� O¶(5(� FRPPH� XQ� IDFWHXU� GH� WUDQVIRUPDWLRQ�
VRFLDOH�HW�FRPPH�XQ�SURFHVVXV�SHUPDQHQW�G¶DSSUHQWLVVDJH� IRQGp�VXU� OH�UHVSHFW�
GH�WRXWHV�OHV�IRUPHV�GH�YLH��pWKLTXH�pFRFHQWULTXH���,O�SURSRVH�XQ�V\VWqPH�VRFLR�
pFRQRPLTXH� GRPLQDQW� D[p� VXU� OD� FRQVRPPDWLRQ� HQ� IDLVDQW� OD� SURPRWLRQ� GX�
GLDORJXH�� GH� OD� FRRSpUDWLRQ�� GH� OD� VROLGDULWp� HW� GX� SDUWDJH� GDQV� O¶RSWLTXH� GH�
FRQWULEXHU�DX[�FKDQJHPHQWV�LQGLYLGXHOV�HW�FROOHFWLIV��
�
/HV� VROXWLRQV� j� OD� FULVH� FRPSUHQQHQW� O¶DEROLWLRQ� GHV� SURJUDPPHV� GH�
GpYHORSSHPHQW�� G¶DMXVWHPHQW� HW� GH� UpIRUPH� pFRQRPLTXH� TXL� PDLQWLHQQHQW� OH�
PRGqOH� GH� FURLVVDQFH� DFWXHO� DYHF� VHV� UpSHUFXVVLRQV� GpVDVWUHXVHV� VXU�
O¶HQYLURQQHPHQW�HW�OHV�GLIIpUHQWHV�HVSqFHV�\�FRPSULV�O¶HVSqFH�KXPDLQH��SDJH�����
�
/H� 7UDLWp� pWDEOLW� XQ� OLHQ� HQWUH� OHV� GLIIpUHQWHV� GLPHQVLRQV� DVVRFLpHV� DX�
GpYHORSSHPHQW�HW�j� O¶HQYLURQQHPHQW��� OD�SRSXODWLRQ��OD�SDL[��OD�VDQWp�� OHV�GURLWV�
GH� OD�SHUVRQQH�� OD�GpPRFUDWLH�� O¶HQYLURQQHPHQW��&H� WUDLWp�DERUGH�FODLUHPHQW� OHV�
DVSHFWV� pWKLTXHV� GH� OD� FULVH� �VXU� OHVTXHOV� OH� FRPPXQLTXp� RIILFLHO�$FWLRQ� ��� HVW�
SHX� WUDQVSDUHQW�� UDSSHODQW� j� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� O¶XWRSLH� GH� OD�
FURLVVDQFH�VDQV�OLPLWH�HW�VDQV�ILQ��

5HIRQWH�GH�O¶pGXFDWLRQ�SRXU�XQ�GpYHORSSHPHQW�GXUDEOH���
&RQJUqV�PRQGLDO�VXU�O¶pGXFDWLRQ�HW�OD�FRPPXQLFDWLRQ�HQ�HQYLURQQHPHQW�
HW�GpYHORSSHPHQW��(&2�('��������7RURQWR�
'RQQDQW�VXLWH�DX[�UHFRPPDQGDWLRQV�GX�3ODQ�G¶$FWLRQ�����OH�FRQJUqV�(&2�('�HVW�
PDUTXp�SDU�VRQ�DPSOHXU�PpGLDWLTXH��&HWWH�UHQFRQWUH�YLVH�j�DGRSWHU�OHV�SULQFLSHV�
GX�GpYHORSSHPHQW�GXUDEOH�WHO�TXH�FRQoXV�SDU�OH�PRQGH�pFRQRPLTXH��
�
/D� &RPPLVVLRQ� GHV� 1DWLRQV� 8QLHV� SRXU� O¶(QYLURQQHPHQW� HW� OH� 'pYHORSSHPHQW�
DIILUPH� TX¶j� O¶DYHQLU� OHV� SRXYRLUV� SXEOLFV� HW� OHV� FLWR\HQV� GHYURQW� HQVHPEOH�
DFFURvWUH�OHXUV�HIIRUWV�SRXU�UpFRQFLOLHU�OHV�QRWLRQV�GH�GpYHORSSHPHQW�pFRQRPLTXH�
HW�VRFLDO�DYHF�OD�SUpVHUYDWLRQ�j�ORQJ�WHUPH�GHV�UHVVRXUFHV�QDWXUHOOHV��
�
/H� GpYHORSSHPHQW� DSSDUDvW� GDQV� XQH� SHUVSHFWLYH� GH� FURLVVDQFH�� R�� OH� FDSLWDO�
QDWXUH� GRLW� rWUH� JpUp� HQ� UpGXLVDQW� QRWDPPHQW� OHV� LQFLGHQFHV� GHV� DFWLYLWpV� GH�
SUpOqYHPHQW� VXU� O¶HQYLURQQHPHQW�� 'DQV� FH� FDGUH�� O¶HQYLURQQHPHQW� HVW� SHUoX�
FRPPH� XQH� UHVVRXUFH� j� H[SORLWHU� HW� O¶(5(� FRPPH� XQ� LQVWUXPHQW� GX�
GpYHORSSHPHQW� GXUDEOH�� /H� GpYHORSSHPHQW� GXUDEOH� HVW� HQYLVDJp� FRPPH� XQ�
FRPSURPLV� TXL� SHUPHW� G¶pYLWHU� XQ� WURS� JUDQG� YLUDJH� GH� O¶RUGUH� GRPLQDQW��
/¶pGXFDWLRQ�GRLW�UpSRQGUH�DX[�EHVRLQV�GX�GpYHORSSHPHQW�GXUDEOH�HQ�IRUPDQW�GHV�
UHVVRXUFHV�KXPDLQHV�SRXU�RSWLPDOLVHU�OD�SURGXFWLYLWp��HQ�HQFRXUDJHDQW�OH�SURJUqV�
WHFKQLTXH�HW�HQ�IDLVDQW�OD�SURPRWLRQ�GHV�FRQGLWLRQV�FXOWXUHOOHV�TXL�IDYRULVHQW� OHV�
FKDQJHPHQWV� VRFLDX[� HW� pFRQRPLTXHV�� /¶REMHFWLI� HVW� GH� UHQGUH� SOXV� HIILFDFH�
O¶XWLOLVDWLRQ�GH�WRXWHV�OHV�IRUPHV�GH�FDSLWDO��\�FRPSULV�O¶KXPDLQ��SRXU�DVVXUHU�XQH�
FURLVVDQFH�pFRQRPLTXH�UDSLGH�HW�SOXV�pTXLWDEOH�WRXW�HQ�UpGXLVDQW� OHV� LQFLGHQFHV�
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VXU� O¶HQYLURQQHPHQW�� (Q� FRKpUHQFH� DYHF� OD� YLVLRQ� pFRQRPLVWH� GRPLQDQWH� DX�
FRQJUqV��OD�YDOHXU�GH�OD�SODQqWH�HVW�FKLIIUpH�j����[����PLOOLRQV��

3URJUDPPH�G¶DFWLRQ�GH�OD�&RQIpUHQFH�LQWHUQDWLRQDOH�VXU�OD�SRSXODWLRQ�HW�
OH�GpYHORSSHPHQW��&KDSLWUH�;,��3RSXODWLRQ��GpYHORSSHPHQW�HW�pGXFDWLRQ���
eGXFDWLRQ�HW�LQIRUPDWLRQ�HQ�PDWLqUH�G¶HQYLURQQHPHQW�HW�GH�SRSXODWLRQ�
SRXU�OH�GpYHORSSHPHQW�KXPDLQ��81(6&2��������/H�&DLUH�
9RXODQW�PHWWUH�HQ�pYLGHQFH�OH� OLHQ�HQWUH�pGXFDWLRQ�HW�SRSXODWLRQ��HW�WpPRLJQDQW�
GH� OD� FRQVFLHQFH� FURLVVDQWH� GX� IDLW� TXH� OD� SRSXODWLRQ�� O¶HQYLURQQHPHQW� HW� OH�
GpYHORSSHPHQW� VRQW� GHV� TXHVWLRQV� VL� LQWLPHPHQW� OLpHV� TX¶DXFXQH� G¶HOOHV� QH�
VDXUDLW�SOXV�rWUH�HQYLVDJpH�LVROpPHQW��SDJH�����O¶81(6&2�GpFLGH�G¶LQWpJUHU�O¶(5(�
GDQV� XQ� SURJUDPPH� SOXV� YDVWH� TXL� UHPSODFH� DLQVL� OH� 3URJUDPPH� LQWHUQDWLRQDO�
G¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��
�
/H� UDSSRUW� GH� FHWWH� &RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OD� SRSXODWLRQ� HW� OH�
GpYHORSSHPHQW� DIILUPH� TXH� O¶KXPDQLWp� GLVSRVH� GX� VDYRLU� HW� GHV� WHFKQRORJLHV�
QpFHVVDLUHV� j� XQH� FURLVVDQFH� pFRQRPLTXH� HW� j� XQ� GpYHORSSHPHQW� VRXWHQXV��
&HSHQGDQW�� XQH� UpSDUWLWLRQ� GpVpTXLOLEUpH� GHV� UHVVRXUFHV�� OD� VXUH[SORLWDWLRQ� GHV�
UHVVRXUFHV�HQYLURQQHPHQWDOHV�HW�OD�FURLVVDQFH�GpPRJUDSKLTXH�HIIUpQpH�QXLVHQW�j�
XQ� GpYHORSSHPHQW� VRFLDOHPHQW� pTXLWDEOH� HW� pFRORJLTXHPHQW� UDWLRQQHO�� 2Q�
VRXOLJQH�TXH�OHV�SUREOqPHV�OLpV�j�O¶DFFURLVVHPHQW�GH�OD�SRSXODWLRQ�RQW�XQ�LPSDFW�
VXU� OD�TXDOLWp�GH�YLH�HW�VXU� O¶HQYLURQQHPHQW��/H�U{OH�GHV� IHPPHV�HVW�YX�FRPPH�
GpFLVLI�GDQV�OD�VROXWLRQ�GH�SUREOqPHV�GpPRJUDSKLTXHV�HW�HQYLURQQHPHQWDX[��
�
/H� UDSSRUW� DIILUPH� TXH� O¶pTXLOLEUH� SRSXODWLRQ�HQYLURQQHPHQW�GpYHORSSHPHQW�
UHTXLHUW� XQ� GpYHORSSHPHQW� GXUDEOH�� 8Q� DSSHO� HVW� ODQFp� j� FH� PRPHQW� DILQ�
G¶LQWHQVLILHU�OHV�HIIRUWV�SRXU�VWDELOLVHU�OD�SRSXODWLRQ�PRQGLDOH��8Q�SODQ�G¶DFWLRQ�HVW�
IRUPXOp� j� FHW� HIIHW� SURSRVDQW� GHV� SULQFLSHV� GLUHFWHXUV� VXU� OHV� WKqPHV� GH� OD�
SRSXODWLRQ��GH�OD�FURLVVDQFH�pFRQRPLTXH�VRXWHQXH�HW�GX�GpYHORSSHPHQW�GXUDEOH��
3DUPL�FHX[�FL��LO�HVW�pQRQFp�TXH���/H�GpYHORSSHPHQW�GXUDEOH��HQ�WDQW�TXH�PR\HQ�
G¶DVVXUHU� OH�ELHQ�rWUH�GH�O¶rWUH�KXPDLQ��H[LJH�TXH�OHV�UDSSRUWV�HQWUH�SRSXODWLRQ��
UHVVRXUFHV��HQYLURQQHPHQW�HW�GpYHORSSHPHQW�VRLHQW�SOHLQHPHQW�UHFRQQXV��SDJH�
����
�
/H� UDSSRUW� VRXOLJQH� HQILQ� OD� QpFHVVLWp� GH� OD� IRUPDWLRQ� G¶XQH� FLWR\HQQHWp�
SODQpWDLUH� GpYHORSSDQW� XQH� YLVLRQ� JOREDOH� FRPPXQH� GH� OD� UpDOLWp� �%XOOHWLQ� GH�
O¶(5(�� 81(6&2�318(�� &RQQH[LRQ�� 9RO�� ;,;�� QR� ��� GpFHPEUH� ������ SRXU�
FRPSUHQGUH� OHV� FKDQJHPHQWV� HW� OHV� GpILV� GX� FRQWH[WH� FRQWHPSRUDLQ� HW� SRXU�
FRQWUHU� FHV� SUREOqPHV�� GRQW� OD� FDXVH� SULQFLSDOH� HVW� OH� PRGqOH� DFWXHO� GH�
SURGXFWLRQ��GH�FRQVRPPDWLRQ�HW�GH�UpSDUWLWLRQ�GHV�UHVVRXUFHV��
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5pRULHQWHU�O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�SRXU�OH�GpYHORSSHPHQW�
GXUDEOH��81(6&2��318(��3,((��������$WKqQHV�
¬� $WKqQHV� D� OLHX�� HQ� ������ O¶XQ� GHV� QRPEUHX[� DWHOLHUV� WHQXV� GDQV� GLYHUVHV�
UpJLRQV�GX�PRQGH��GRQW�FHOXL�GH�*XDGDODMDUD��������SRXU�SUpSDUHU� OD�UHQFRQWUH�
GH� 7KHVVDORQLTXH� �������� /¶XQ� GHV� HQMHX[� GH� FHW� DWHOLHU� LQWHU�UpJLRQDO� HVW� GH�
PRELOLVHU� OHV� SDUWHQDLUHV� GH� O¶81(6&2� YHUV� OD� UpRULHQWDWLRQ� GH� O¶(5(�� DYHF� OH�
VRXKDLW�H[SOLFLWH�WRXWHIRLV�GH�UpGXLUH�DX�PLQLPXP�OHV�GLVFXVVLRQV�WKpRULTXHV�VXU�
O¶HQYLURQQHPHQW��O¶pGXFDWLRQ�HW�OD�SRSXODWLRQ���
�
3UHQDQW�HQ�FRQVLGpUDWLRQ�OHV�SULQFLSHV�GLUHFWHXUV�GH�O¶(3'��3URMHW�GH�FRRSpUDWLRQ�
LQWHUGLVFLSOLQDLUH� VXU� O¶HQYLURQQHPHQW�� OD� SRSXODWLRQ�� O¶pGXFDWLRQ� HW� O¶LQIRUPDWLRQ�
SRXU� OH�GpYHORSSHPHQW�KXPDLQ��HW�GX�3,((��3URJUDPPH�LQWHUQDWLRQDO�G¶(5(��GH�
PDQLqUH� LQWpJUpH�� O¶DWHOLHU� YLVDLW� j� UpRULHQWHU� OH� FDGUH� JpQpUDO� GX� 3,((� YHUV� OH�
GpYHORSSHPHQW�GXUDEOH��JUkFH�j�XQH�UpYLVLRQ�LQWHUQH�HW�H[WHUQH�GHV�IDFWHXUV�FOpV�
TXL�LQIOXHQFHQW�VRQ�GpYHORSSHPHQW�HW�SRXU�OH�UHQGUH�FRPSDWLEOH�DYHF�OD�YLVLRQ�GH�
O¶(3'��SDJH�����
�
/HV�GpEDWV�G¶$WKqQHV�SRUWHQW�VXUWRXW�VXU�OHV�VWUDWpJLHV�QpFHVVDLUHV�SRXU�DPHQHU�
OHV� GLIIpUHQWV� DFWHXUV� VRFLDX[�� OH� PRQGH� SROLWLTXH�� O¶HQWUHSULVH�� OHV� RUJDQLVPHV�
JRXYHUQHPHQWDX[� HW� QRQ� JRXYHUQHPHQWDX[� VXU� OD� YRLH� GH� O¶pGXFDWLRQ� SRXU� OH�
GpYHORSSHPHQW�GXUDEOH��
�
/HV� pQRQFpV� GH� FHWWH� UHQFRQWUH� UHSUHQQHQW� OHV� WHUPHV� G¶(&2�('� HW� SUpVHQWHQW�
O¶(5(�DX�VHUYLFH�GX�GpYHORSSHPHQW�GXUDEOH�GDQV�XQH�SHUVSHFWLYH�GH�YLDELOLWp��GH�
PDQLqUH� j� RSWLPLVHU� OH� FDSLWDO� KXPDLQ� HW� j� PLHX[� JpUHU� OH� FDSLWDO� QDWXUHO� HQ�
DWWpQXDQW� OHV� LPSDFWV� GH� O¶DFWLYLWp� KXPDLQH� VXU� O¶HQYLURQQHPHQW�� 'DQV� VD�
SXEOLFDWLRQ� XOWpULHXUH� O¶pGXFDWLRQ� SRXU� XQ� GpYHORSSHPHQW� GXUDEOH�� XQH� SULRULWp�
SRXU� OD� FRPPXQDXWp� PRQGLDOH� �GDQV� OH� %XOOHWLQ� GH� O¶(5(�� 81(6&2�318(��
&RQQH[LRQ��9RO�;;,��Q����MXLQ��������O¶81(6&2�FRQILUPH�FHWWH�UpRULHQWDWLRQ��'DQV�
FH�GRFXPHQW��OD�QRXYHOOH�&RPPLVVLRQ�GX�GpYHORSSHPHQW�GXUDEOH��&6'��GH�O¶218�
VH� SHQFKH� VXU� OD� WHQHXU� GX� &KDSLWUH� ��� GH� O¶$FWLRQ� ��� DILQ� TXH� OH� 3URJUDPPH�
,QWHUQDWLRQDO�G¶eGXFDWLRQ�j�O¶(QYLURQQHPHQW��3,((��SUHQQH�RIILFLHOOHPHQW�OD�URXWH�
GX� GpYHORSSHPHQW� GXUDEOH� �SDJH� ���� 3RXUWDQW�� ORUV� GHV� GLIIpUHQWHV� UHQFRQWUHV�
UpJLRQDOHV� RUJDQLVpHV� SDU� O¶81(6&2� �SUpDODEOHPHQW� j� OD� &RQIpUHQFH� GH�
7KHVVDORQLTXH���GHV�GLIIpUHQFHV�GH�YLVLRQ�HW�GHV�FULWLTXHV�VRQW�H[SULPpHV�IDFH�j�
FHWWH�QRXYHOOH�RULHQWDWLRQ��
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/¶pGXFDWLRQ���XQ�WUpVRU�HVW�FDFKp�GHGDQV���
5DSSRUW�j�O¶81(6&2��&RPPLVVLRQ�LQWHUQDWLRQDOH�VXU�O¶pGXFDWLRQ�SRXU�OH�
YLQJW�HW�XQLqPH�VLqFOH�������
/H� UDSSRUW� GH� OD� &RPPLVVLRQ� LQWHUQDWLRQDOH� VXU� O¶pGXFDWLRQ� SRXU� OH� YLQJW� HW�
XQLqPH� VLqFOH�� SUpVLGpH�SDU� -DFTXHV�'HORUV�� HVW� LQWpJUp�GDQV� FHWWH� DQDO\VH�GHV�
WH[WHV�IRQGDWHXUV�GH�O¶(5(�HQ�UDLVRQ�GH�O¶pFODLUDJH�TX¶LO�RIIUH�VXU�OD�GpILQLWLRQ�GH�OD�
QLFKH� pGXFDWLRQQHOOH� GH� O¶(5(�� )DLVDQW� OH� SRLQW� VXU� OHV� HQMHX[� HW� OHV� GpILV� GHV�
VRFLpWpV�PRGHUQHV��OH�UDSSRUW�'HORUV�VRXOLJQH�O¶LPSRUWDQFH�GH�O¶pGXFDWLRQ�FRPPH�
O¶XWRSLH� QpFHVVDLUH� TXL� GRLW� QRXV� JXLGHU� HW� IDLUH� FRQYHUJHU� OH� PRQGH� YHUV� OD�
FRPSUpKHQVLRQ�PXWXHOOH��OH�GpYHORSSHPHQW�GX�VHQV�GH�OD�UHVSRQVDELOLWp�HW�GH�OD�
VROLGDULWp� SRXU� DSSUHQGUH� j� YLYUH� HQVHPEOH� SRXU� XQ� PRQGH� PHLOOHXU�� GDQV� OH�
UHVSHFW� GHV� GLIIpUHQFHV� VSLULWXHOOHV� HW� FXOWXUHOOHV�� &HWWH� XWRSLH� GRLW� LQVSLUHU�
O¶pYROXWLRQ� GHV� VRFLpWpV� GDQV� XQH� VLWXDWLRQ� FDUDFWpULVpH� G¶XQH� SDUW� SDU� GHV�
DYDQFHPHQWV�WHFKQRORJLTXHV�HW�VFLHQWLILTXHV�UHPDUTXDEOHV�HW��G¶DXWUH�SDUW��SDU�OH�
GpVHQFKDQWHPHQW� IDFH� DX[�HIIHWV�QpIDVWHV�G¶XQ�PDO� GpYHORSSHPHQW�� /H� UDSSRUW�
VRXOLJQH�OH�U{OH�FOp�GH�O¶pGXFDWLRQ�GDQV�OH�GpYHORSSHPHQW�FRQWLQXH�GH�OD�SHUVRQQH�
HW�GHV�VRFLpWpV�SRXU�SURJUHVVHU�YHUV� OHV� LGpDX[�GH�SDL[��GH� OLEHUWp�HW�GH� MXVWLFH�
VRFLDOH��,O�HVW�IRQGDPHQWDOHPHQW�TXHVWLRQ�G¶DSSUHQGUH�j�FRQQDvWUH��G¶DSSUHQGUH�j�
IDLUH��G¶DSSUHQGUH�j�YLYUH�HQVHPEOH��G¶DSSUHQGUH�j�rWUH��
�
/H� UDSSRUW� 'HORUV� HQYLVDJH� OHV� VRFLpWpV� FRPPH� GHV� VRFLpWpV� pGXFDWLYHV� HW�
O¶pGXFDWLRQ�DSSDUDvW�FRPPH�XQH�H[SpULHQFH�VRFLDOH�j�ODTXHOOH�SDUWLFLSHQW�WRXV�OHV�
DFWHXUV�VRFLDX[�GDQV�XQH�SHUVSHFWLYH�GH�UHVSRQVDELOLWp��)DFH�DX[�SKpQRPqQHV�GH�
PRQGLDOLVDWLRQ�HW�GH�JOREDOLVDWLRQ��OH�UDSSRUW�VRXOLJQH�OH�GpIL�GH�O¶pGXFDWLRQ�GDQV�
OH� GpYHORSSHPHQW� GH� VHQWLPHQWV� G¶LGHQWLWp� HW� G¶DSSDUWHQDQFH�� GDQV� OD�
FRPSUpKHQVLRQ�GH�OD�FRPSOH[LWp�HW�GHV�LQWHUGpSHQGDQFHV��,O�UHYDORULVH�pJDOHPHQW�
OHV�GLPHQVLRQV�pWKLTXHV�HW�FXOWXUHOOHV�GH�O¶pGXFDWLRQ��/D�QRWLRQ�GH�UHVSRQVDELOLWp��
LQGLYLGXHOOH�HW�FROOHFWLYH��DSSDUDvW�FRPPH�GHV�DVSHFWV�FOpV�GDQV�XQ�FRQWH[WH�R��LO�
V¶DJLW� GH� IDLUH�GHV� FKRL[� pGXFDWLIV� HW� VRFLDX[� �OHV�GHX[�pWDQW� pWURLWHPHQW� LQWHU�
UHOLpV���/H� FRQFHSW�GH�GpYHORSSHPHQW�YpKLFXOp�GDQV� OH� UDSSRUW�'HORUV�HVW� IRQGp�
VXU� OD� SDUWLFLSDWLRQ� UHVSRQVDEOH� GH� WRXV� OHV� PHPEUHV� GH� OD� VRFLpWp� HW� IDLW�
UpIpUHQFH� j� XQ� GpYHORSSHPHQW� KXPDLQ� LQWpJUDO� DOODQW� DX�GHOj� GH� OD� FURLVVDQFH�
pFRQRPLTXH�� ,O� VRXOLJQH� pJDOHPHQW� O¶LPSRUWDQFH� G¶XQ� GpYHORSSHPHQW� GH� W\SH�
HQGRJqQH��DOWHUQDWLI��



���� �

$OOLDQFH�SRXU�XQ�PRQGH�UHVSRQVDEOH�HW�VROLGDLUH���
)RQGDWLRQ�SRXU�OH�SURJUqV�GH�O¶KRPPH�������
(Q� ������ VH� WLHQW� SUqV� GH� 3DULV� XQH� UpXQLRQ� LQWHUQDWLRQDOH� j� O¶LQLWLDWLYH� GH� OD�
)RQGDWLRQ�SRXU� OH�3URJUqV�GH� O¶+RPPH�� ,O� V¶DJLW�GH�FRQVROLGHU�XQH�$OOLDQFH�SRXU�
SRXUVXLYUH� XQ� SURFHVVXV� GH� UpIOH[LRQ� HW� GH� GLVFXVVLRQ� �LQLWLp� HQ� ����� SDU� FHW�
RUJDQLVPH�� j� OD� UHFKHUFKH� GH� VWUDWpJLHV� SHUPHWWDQW� GH� IDLUH� IDFH� DX[� HQMHX[�
DFWXHOV� GHV� VRFLpWpV� FRQWHPSRUDLQHV�� 7URLV� GpVpTXLOLEUHV� LQWHUUHOLpV� VRQW�
LGHQWLILpV��� HQWUH� OH� 1RUG� HW� OH� 6XG�� HQWUH� ULFKHV� HW� SDXYUHV�� HQWUH� OHV� rWUHV�
KXPDLQV� HW� OH� PLOLHX� QDWXUHO�� &HV� GpVpTXLOLEUHV� VRQW� pWURLWHPHQW� DVVRFLpV� j� OD�
FULVH�GHV�UHODWLRQV�HQWUH�OHV�VRFLpWpV��HQWUH�OHV�KRPPHV��HW�HQWUH�OHV�KRPPHV�HW�
OHXU� PLOLHX� GH� YLH�� (Q� FRQYHUJHQFH� DYHF� OH� UDSSRUW� 'HORUV�� OH� GRFXPHQW� GH�
O¶$OOLDQFH� SURSRVH� XQH� SODWH�IRUPH� GH� UpIOH[LRQ� HW� G¶DFWLRQ� SRXU� XQ� PRQGH�
UHVSRQVDEOH� HW� VROLGDLUH�� ,O� HVW� TXHVWLRQ� GH� GpYHORSSHU� XQ� YDVWH� SURFHVVXV� GH�
PRELOLVDWLRQ�HW�G¶DOOLDQFH�RXYUDQW�OH�GLDORJXH�HW�OD�SDUWLFLSDWLRQ�FROOHFWLYH��DILQ�GH�
FRQYHUJHU�YHUV�XQH�VWUDWpJLH� FRPPXQH�GH� FRQVWUXFWLRQ�G¶XQ�QRXYHDX�SURMHW�GH�
YLH�� /D� UpDOLVDWLRQ� GH� FH� SURFHVVXV�� GLW�RQ�� QpFHVVLWH� XQH� LPSOLFDWLRQ� GH�
SHUVRQQHV�SURYHQDQW�GH�WRXV�OHV�GRPDLQHV�G¶DFWLYLWpV��UDVVHPEODQW�OHV�SRLQWV�GH�
YXH� HW� OHV� DSSRUWV�� GDQV� OH� UHVSHFW� GH� OD� GLYHUVLWp� HW� GDQV� XQH� SHUVSHFWLYH�
G¶HQULFKLVVHPHQW�PXWXHO��

'pFODUDWLRQ�GH�0RQWUpDO�VXU�O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�
�DX�IRUXP�3ODQqW�(5(��
$VVRFLDWLRQ�TXpEpFRLVH�SRXU�OD�SURPRWLRQ�GH�O¶pGXFDWLRQ�UHODWLYH�j�
O¶HQYLURQQHPHQW��$43(5(����
&HQWUDOH�GH�O¶HQVHLJQHPHQW�GX�4XpEHF��&(4���������0RQWUpDO�
(Q� QRYHPEUH� ����� VH� WLHQW� j� 0RQWUpDO� OH� )RUXP� IUDQFRSKRQH� LQWHUQDWLRQDO�
3ODQqW¶(5(� GH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� GDQV� XQH� SHUVSHFWLYH� GH�
GpYHORSSHPHQW�GXUDEOH��3ODQqW¶(5(�VH�VLWXH�GDQV�OHV�PrPHV�RULHQWDWLRQV�TXH�OHV�
UHQFRQWUHV� SUpFpGHQWHV� SDUUDLQpHV� SDU� O¶81(6&2�� &HSHQGDQW�� j� FHWWH� RFFDVLRQ��
XQH�QRXYHOOH�QRWLRQ�HVW�PLVH�GH�O¶DYDQW���FHOOH�GH� O¶DYHQLU�YLDEOH��&HWWH�GHUQLqUH�
DSSDUDvW� FRPPH� XQH� UHGpILQLWLRQ� GH� OD� QRWLRQ� GX� GpYHORSSHPHQW� GXUDEOH�� HOOH�
PrPH� DVVRFLpH� j� OD� QRWLRQ� GH� YLDELOLWp� �XQ� PRQGH� VRXWHQDEOH� HVW� XQ� PRQGH�
YLDEOH�� VLJQDODLW� OD� &RPPLVVLRQ� PRQGLDOH� VXU� O¶HQYLURQQHPHQW� HW� OH�
GpYHORSSHPHQW���������/HV� WHUPHV�GH� OD�'pFODUDWLRQ�GH�0RQWUpDO� IRQW�pWDW�G¶XQ�
HQJDJHPHQW� SRXU� LQVFULUH� O¶(5(� GDQV� XQH� GpPDUFKH� FRQVLGpUpH� FRPPH� SOXV�
JOREDOH��DVVRFLDQW�©�GpVRUPDLV�ª�O¶HQYLURQQHPHQW�HW�OH�GpYHORSSHPHQW�HW�LQFOXDQW�
OHV�GLPHQVLRQV�G¶pGXFDWLRQ�j�OD�SDL[��j�OD�MXVWLFH��j�OD�GpPRFUDWLH��/¶pGXFDWLRQ�HVW�
HQYLVDJpH� FRPPH� XQ� RXWLO� GH� PRELOLVDWLRQ�� GH� WUDQVIRUPDWLRQ� VRFLDOH� HW� GH�
GpYHORSSHPHQW� GH� OD� FLWR\HQQHWp� GDQV� OD� SHUVSHFWLYH� G¶XQ� GpYHORSSHPHQW�
pTXLWDEOH� HW� GXUDEOH�� &H� W\SH� GH� GpYHORSSHPHQW� HVW� GpILQL�� WHO� TX¶DXSDUDYDQW��
FRPPH� FHOXL� TXL� SHUPHW� G¶DVVXUHU� GH� UpSRQGUH� DX[� EHVRLQV� DFWXHOV� VDQV�
FRPSURPHWWUH� OD� FDSDFLWp� GHV� JpQpUDWLRQV� IXWXUHV� GH� UpSRQGUH� DX[� OHXUV�� /HV�
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YDOHXUV� GH� VROLGDULWp�� GH� SDUWDJH�� GH� UHVSHFW� GH� OD� GLYHUVLWp� HW� GHV� VDYRLUV�
WUDGLWLRQQHOV� DLQVL� TXH� GH� OD� UHVSRQVDELOLWp� GH� WRXV� OHV� DFWHXUV� VRFLDX[�� VRQW�
LQYRTXpHV� FRPPH� QpFHVVDLUHV� SRXU� UHOHYHU� OHV� GpILV� DILQ� G¶DWWHLQGUH� XQH�
KDUPRQLVDWLRQ�GHV�UHODWLRQV�HQWUH�OHV�SHUVRQQHV��OHV�VRFLpWpV�HW�O¶HQYLURQQHPHQW�
HQ� IRQFWLRQ� G¶XQ� GpYHORSSHPHQW� GXUDEOH� SRXU� XQ� DYHQLU� YLDEOH�� 7RXWHIRLV�� OHV�
GLVFXVVLRQV� HW� OHV� GpEDWV� TXL� RQW� OLHX� DX� FRXUV� GH� FHWWH� UHQFRQWUH� PHWWHQW� HQ�
pYLGHQFH� O¶H[LVWHQFH�G¶XQH�SROpPLTXH�GH�SOXV�HQ�SOXV� LPSRUWDQWH�DXWRXU�GH� FHV�
QRXYHOOHV�SHUVSHFWLYHV�TXL� UDPqQHQW� OD� UpIOH[LRQ�VXU� OD�GpILQLWLRQ�HW� OHV� ILQDOLWpV�
GH�O¶(5(��DLQVL�TXH�VXU�VD�SODFH�DX�VHLQ�GH�O¶pGXFDWLRQ�IRQGDPHQWDOH��

3URMHW�GH�'pFODUDWLRQ�GH�7KHVVDORQLTXH��&RQIpUHQFH�LQWHUQDWLRQDOH��
(QYLURQQHPHQW�HW�VRFLpWp���pGXFDWLRQ�HW�VHQVLELOLVDWLRQ��
GX�SXEOLF�j�OD�YLDELOLWp��81(6&2��(3'��������7KHVVDORQLTXH�
7HO� TXH� PHQWLRQQp� SOXV� W{W�� FHWWH� FRQIpUHQFH� HVW� OH� UpVXOWDW� GH� WUDYDX[�
SUpSDUDWRLUHV�GpYHORSSpV�ORUV�GHV�QRPEUHX[�DWHOLHUV�UpJLRQDX[�UpDOLVpV�j�WUDYHUV�
OH�PRQGH��2XYUDQW�OD�SRUWH�j�OD�SRXUVXLWH�GH�GLVFXVVLRQV�YHUV�OD�FODULILFDWLRQ�GHV�
FRQFHSWV� DVVRFLpV� j� O¶(5(�� FHW� pYpQHPHQW� YLVH� j� SUpFLVHU� OD� QRWLRQ� G¶pGXFDWLRQ�
SRXU� OH� GpYHORSSHPHQW� GXUDEOH�� ODTXHOOH� V¶LPSRVH� GpVRUPDLV� GDQV� OD�
GRFXPHQWDWLRQ�RIILFLHOOH�UpGLJpH�SDU�GHV�VSpFLDOLVWHV��6¶DSSX\DQW�VXU� OHV�WUDYDX[�
UpDOLVpV�SDU�OD�&RPPLVVLRQ�GX�GpYHORSSHPHQW�GXUDEOH�GHV�1DWLRQV�8QLHV�HW�GDQV�
OD� SRXUVXLWH� GHV� DFWLYLWpV� G¶$FWLRQ� ���� OH� WH[WH� GH� UpIOH[LRQ� �TXL� FRQVWLWXH� OH�
SULQFLSDO� GRFXPHQW� GH� UpIpUHQFH� j� 7KHVVDORQLTXH�� eGXTXHU� SRXU� XQ� DYHQLU�
YLDEOH��� 8QH� YLVLRQ� WUDQVGLVFLSOLQDLUH� SRXU� O¶DFWLRQ� FRQFHUWpH�� SURSRVH� XQH�
GpILQLWLRQ�GX�FRQFHSW�GH�YLDELOLWp�OLp�j�FHOXL�GX�GpYHORSSHPHQW�GXUDEOH��,O�DSSDUDvW�
TXH� OHV� QRWLRQV� GXUDEOH� HW� YLDEOH� VRQW� HQYLVDJpHV� FRPPH� XQH� VHXOH� HW� PrPH�
QRWLRQ�TXL�UpIqUH�DX�VHQV�VXLYDQW���/D�QRWLRQ�GH�YLDELOLWp�HPEUDVVH�OHV�TXHVWLRQV�
QRQ� VHXOHPHQW� G¶HQYLURQQHPHQW�� PDLV� DXVVL� GH� SDXYUHWp�� GH� SRSXODWLRQ�� GH�
VDQWp�� GH� VpFXULWp� DOLPHQWDLUH�� GH�GpPRFUDWLH�� GH�GURLWV� GH� O¶rWUH�KXPDLQ�HW� GH�
SDL[�� /D� YLDELOLWp� HVW� GH� GHUQLqUH� DQDO\VH�� XQ� LPSpUDWLI� pWKLTXH� HW� PRUDO� TXL�
LPSOLTXH�OH�UHVSHFW�GH�OD�GLYHUVLWp�FXOWXUHOOH�HW�GX�VDYRLU�WUDGLWLRQQHO��SDJH�����
�
/H� GpYHORSSHPHQW� GXUDEOH� �YLDEOH�� HVW� SUpVHQWp� FRPPH� O¶REMHFWLI� DXTXHO�
O¶pGXFDWLRQ� GRLW� VH� FRQVDFUHU� HQ� WDQW� TX¶LQVWUXPHQW� SULYLOpJLp�� &HOOH�FL� HVW� YXH�
FRPPH�XQ�SURFHVVXV�SHUPDQHQW�SHUPHWWDQW�GH�V¶DGDSWHU�DX[�PXWDWLRQV�UDSLGHV�
GX� PRQGH�� PDLV� HQ� SUHPLHU� OLHX�� FRPPH� XQ� SURFHVVXV� GH� WUDQVPLVVLRQ� GH�
FRQQDLVVDQFHV�HW�G¶LQIRUPDWLRQV�SRXU�IDLUH�FRPSUHQGUH�OHV�SUREOqPHV�DX�SXEOLF�HW�
VXVFLWHU� OD�SULVH�GH�FRQVFLHQFH��8QH�pGXFDWLRQ�HW�XQH�VHQVLELOLVDWLRQ�DSSURSULpHV�
GX� SXEOLF� VRQW� LQGLVSHQVDEOHV�� GLW� OH� GRFXPHQW�� DILQ� G¶DWWHLQGUH� OHV� REMHFWLIV� GH�
YLDELOLWp� HW� G¶pTXLWp�� TXL� j� OHXU� WRXU� GRLYHQW� pJDOHPHQW� V¶DSSX\HU� VXU� OD�
OpJLVODWLRQ�� O¶pFRQRPLH� HW� OD� WHFKQRORJLH�� 2Q� UHWURXYH� LFL� OH� PrPH� FRQFHSW� GH�
O¶pGXFDWLRQ�GH�W\SH�QpR�EHKDYLRULVWH�HW�OLp�DX�SDUDGLJPH�UDWLRQQHO�WHFKQRORJLTXH��
TXH�GDQV� OH� GRFXPHQW�SUpVHQWp�j�(&2�('� �YRLU� O¶DUWLFOH� GH� /XFLH�6DXYp� �������
GDQV�OH�&DQDGLDQ�-RXUQDO�RI�(QYLURQPHQWDO�(GXFDWLRQ��QR�����
�
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3DU� DLOOHXUV�� WRXW� HQ� UHFRQQDLVVDQW� OD� SHUWLQHQFH� GHV� UHFRPPDQGDWLRQV�
DQWpULHXUHV� VXU� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� �%HOJUDGH�� ������ 7ELOLVVL��
������0RVFRX�� ������ HW� O¶LPSRUWDQFH� GH� OHV� H[SORLWHU� SOXV� j� IRQG�� OH� 3URMHW� GH�
GpFODUDWLRQ� GH� 7KHVVDORQLTXH� QH� IDLW� SDV� DOOXVLRQ� j� O¶(5(� DXWUHPHQW� TXH� VRXV�
O¶DQJOH� G¶XQH� pGXFDWLRQ� j� O¶HQYLURQQHPHQW� HW� j� OD� YLDELOLWp� �DUWLFOHV� ��� HW� �����
/¶(5(� HVW� FRQVLGpUpH� FRPPH�XQH� GLVFLSOLQH� GDQV� ODTXHOOH� V¶HQUDFLQH� VROLGHPHQW�
�SDJH�����FKDSLWUH�,,,��FODXVH�����O¶pGXFDWLRQ�SRXU�OH�GpYHORSSHPHQW�GXUDEOH��(Q�
IDLVDQW� XQH� VRUWH� GH� ELODQ� GH� VRQ� KLVWRLUH�� OHV� DXWHXUV� GX� GRFXPHQW� VHPEOHQW�
UHVWUHLQGUH�O¶(5(�DX�GRPDLQH�GHV�VFLHQFHV�QDWXUHOOHV��DYDQW�GH�FRQFOXUH�DYHF�FH�
TXL�DSSDUDvW�FRPPH�XQH�UDSLGH�pYDFXDWLRQ�GH�O¶(5(��ODTXHOOH�HVW�UHPSODFpH�SDU�OD�
QRWLRQ� SOXV� YDVWH� G¶pGXFDWLRQ� SRXU� OH� GpYHORSSHPHQW� GXUDEOH� �SDJH� ����� /D�
YLDELOLWp� HVW� DLQVL� SUpVHQWpH� FRPPH� XQ� LPSpUDWLI� HW� O¶pGXFDWLRQ� SRXU� XQ� DYHQLU�
YLDEOH��FRPPH�OD�FOp�TXL�VDXUD�HQILQ�GRQQHU�GHV�UpVXOWDWV�Oj�R��O¶(5(�V¶HVW�DYpUpH�
LQVXIILVDQWH�� /H� GpIL�� GLW�RQ�� HVW� G¶DSSOLTXHU� O¶$FWLRQ� ��� HW� VRQ�&KDSLWUH� ���� 3DU�
FRQVpTXHQW��O¶pGXFDWLRQ�GRLW�MRXHU�VRQ�U{OH�HW�°XYUHU�SRXU�XQ�DYHQLU�YLDEOH��
�
4XHOTXHV�MRXUV�DYDQW�OD�&RQIpUHQFH�,QWHUQDWLRQDOH�GH�7KHVVDORQLTXH��UpSRQGDQW�j�
O¶LQYLWDWLRQ�GHV�RUJDQLVDWHXUV�GH�FHOOH�FL�HW�SDUPL�OHV�DFWLYLWpV�SUpSDUDWRLUHV�j�FHW�
pYpQHPHQW��VH�VRQW� UpXQLV� OHV� UHSUpVHQWDQWV�GHV�21*�G¶XQH�YLQJWDLQH�GH�SD\V��
8QH� GpFODUDWLRQ� LVVXH� GH� FHWWH� UHQFRQWUH� HVW� SUpVHQWpH� ORUV� GH� OD� &RQIpUHQFH�
,QWHUQDWLRQDOH�� &H� GRFXPHQW� pQRQFH� O¶HVVHQWLHO� GHV� SURSRV� TXL� UHVVRUWHQW�
pJDOHPHQW�GH�OD�'pFODUDWLRQ�GH�7KHVVDORQLTXH��8QH�UHFRQQDLVVDQFH�HVW�DFFRUGpH�
j� O¶(5(� HW� j� VD� WUDMHFWRLUH�� O¶DFFHQW� HVW� PLV� VXU� O¶DGRSWLRQ� GH� O¶pGXFDWLRQ� HW� OD�
VHQVLELOLVDWLRQ�SRXU�O¶HQYLURQQHPHQW�HW�OH�GpYHORSSHPHQW�GXUDEOH�FRPPH�XQ�GHV�
SLOLHUV� GH� OD� YLDELOLWp�� 3DUWRXW� FHSHQGDQW� RQ� UHWURXYH� O¶H[SUHVVLRQ� ((�6'�
�HQYLURQPHQWDO�HGXFDWLRQ�IRU�D�VXVWDLQDEOH�GHYHORSPHQW���FRQVHUYDQW� OH�U{OH�FOp�
GH�O¶(5(��D�pWp�WRXWHIRLV�pYDFXp�GDQV�OD�'pFODUDWLRQ�GH�7KHVVDORQLTXH��'DQV�FHWWH�
UHQFRQWUH� GHV� 21*� WRXWHIRLV�� PrPH� VL� 5LR� DSSDUDvW� FRPPH� OD� UpIpUHQFH�
SULQFLSDOH�� RQ�QRWH� O¶DEVHQFH�GH�PHQWLRQ�RX� VXLYL� DX[�SURSRV�SUpVHQWpV�SDU� OHV�
21*�GDQV� OHV�7UDLWpV�DOWHUQDWLIV�SURGXLWV�HQ������j�5LR�HW�QRWDPPHQW�FHOXL�VXU�
O¶(5(��
�
¬�7KHVVDORQLTXH��RQ�QH�UHWURXYH�TXH�OD�QRWLRQ�G¶pGXFDWLRQ�SRXU�XQ�DYHQLU�YLDEOH�
�($9��� /D� 'pFODUDWLRQ� PHW� O¶DFFHQW� VXU� OH� UHVSHFW� GX� FDSLWDO� FRQVWLWXp� SDU� OHV�
UHVVRXUFHV� QDWXUHOOHV� HW� FXOWXUHOOHV� HW� UHFRPPDQGH� G¶LQWURGXLUH� OH� FRQFHSW� GH�
YLDELOLWp�� /¶(5(� SRXU� OH� GpYHORSSHPHQW� GXUDEOH� HVW� HQYLVDJpH� FRPPH� XQ�
LQVWUXPHQW� GH� SDUWLFLSDWLRQ� GH� OD� VRFLpWp� FLYLOH� HW� FRPPH� XQ� LQVWUXPHQW� TXL�
SHUPHWWUD�GH�PLHX[�FRPSUHQGUH�OH�IRQFWLRQQHPHQW�GHV�PpFDQLVPHV�QDWXUHOV�ELR�
JpR�FKLPLTXHV�HW�OHV�LPSDFWV�GHV�FKRL[�VRFLR�pFRQRPLTXHV�VXU�HX[��2Q�UpDIILUPH�
TXH� O¶(5(�SRXUUDLW�rWUH�XWLOLVpH�FRPPH� OH�PR\HQ�SULQFLSDO�SRXU� O¶pGXFDWLRQ�SRXU�
XQ� DYHQLU� YLDEOH� j� O¶DYqQHPHQW� GX� ��H� VLqFOH�� HQ� OXL� DGMRLJQDQW� OHV� IDFWHXUV�
VRFLDX[� HW� pFRQRPLTXHV� �7KHVVDORQLNL� 1*2� 'HFODUDWLRQ� RQ� (QYLURQPHQWDO�
(GXFDWLRQ� IRU� D� 6XVWDLQDEOH� )XWXUH��� 0DQLIHVWHPHQW�� FHV� SURSRV� DVVRFLHQW�
pWURLWHPHQW� O¶(5(�DX[�VFLHQFHV�GH� OD�QDWXUH��%UHI�� OHV�SULQFLSHV�pQRQFpV�GDQV� OD�
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GpFODUDWLRQ� UHMRLJQHQW� FHX[� SUpVHQWpV� GDQV� OH� GRFXPHQW� GH� UpIOH[LRQ� SULQFLSDO�
SURSRVp�j�7KHVVDORQLTXH��

�� &RQFOXVLRQ�

/¶DQDO\VH� GHV� SULQFLSDX[� WH[WHV� IRQGDWHXUV� GH� O¶(5(� HW� GX� PRXYHPHQW� GH� OD�
FRQVHUYDWLRQ��GH�PrPH�TXH�O¶H[SORUDWLRQ�GHV�WH[WHV�GHV�JUDQGHV�FRQIpUHQFHV�VXU�
O¶pGXFDWLRQ�� QRXV� SHUPHW� G¶REVHUYHU� OH� SDUFRXUV� GH� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� j� WUDYHUV� OHV� WURLV� GHUQLqUHV� GpFHQQLHV�� ,O� LPSRUWH� GH� VLJQDOHU�
TXH� WRXW� DX� ORQJ� GH� FH� SDUFRXUV�� O¶(5(� D� pWp� HQULFKLH� SDU� O¶DSSRUW� G¶XQ�
PRXYHPHQW�SDUDOOqOH��FHOXL�GHV�21*��GRQW�OHV�SURSRVLWLRQV�Q¶RQW�SDV�WRXMRXUV�pWp�
SULVHV� HQ� FRPSWH� GDQV� OD� GRFXPHQWDWLRQ� RIILFLHOOH� �81(6&2� ±� 318(���PDLV� TXL�
RQW�SRXUWDQW�DPHQp�GHV�UpIOH[LRQV�TXL�PpULWHQW�G¶rWUH�FRQVLGpUpHV�GDQV�OH�FDGUH�
GHV� UpIOH[LRQV� DFWXHOOHV� VXU� O¶(5(�� &¶HVW� OH� FDV� GX� 7UDLWp� DOWHUQDWLI� VXU� O¶(5(��
SUpVHQWp� LFL�� PDLV� DXVVL� G¶DXWUHV� GRFXPHQWV� TXL� PpULWHQW� G¶rWUH� H[SORUpV�
GDYDQWDJH�� FRPPH� SDU� H[HPSOH�� OD� 'pFODUDWLRQ� GH� &RFR\RF� ,Q� 'HIHQFH� RI� WKH�
(DUWK��GHV�DQQpHV����VXU�O¶HQYLURQQHPHQW�HW�OH�GpYHORSSHPHQW��
�
/D�&KDUWH�GH�%HOJUDGH�HW�OD�'pFODUDWLRQ�GH�7ELOLVVL�TXL�FRPSRUWDLHQW�OHV�SUHPLHUV�
pQRQFpV� GH� SULQFLSH� GH� O¶(5(�� DIILUPHQW� GpMj� O¶H[LVWHQFH� GH� OLHQV� LQGLVVRFLDEOHV�
HQWUH� OH� GpYHORSSHPHQW� HW� O¶HQYLURQQHPHQW�� GH� OHXUV� LQWHUUHODWLRQV� HW� GH� OHXU�
LQWHUGpSHQGDQFH�� &HV� GRFXPHQWV� PHWWDLHQW� HQ� pYLGHQFH� OD� QpFHVVLWp� GH�
FRQVLGpUHU� OHV� GLPHQVLRQV� VRFLDOH�� PRUDOH�� pFRQRPLTXH� HW� SROLWLTXH� SRXU�
H[DPLQHU� OHV�SUREOqPHV�HQYLURQQHPHQWDX[��&HUWHV� O¶DFFHQW�D�pWp�PLV�DX�GpSDUW�
VXU�OD�UpVROXWLRQ�GH�SUREOqPHV��HQ�UDLVRQ�GHV�FULV�G¶DODUPH�ODQFpV�HQWUH�DXWUHV�j�
6WRFNKROP�� $YHF� OHV� DQQpHV� ���� HW� O¶LPSRUWDQFH� DFFUXH� GHV� SUpRFFXSDWLRQV�
pFRQRPLTXHV� �DSUqV� OHV� FULVHV�GH��������HW������ OHV�TXHVWLRQV�G¶HQYLURQQHPHQW�
RQW� pWp� GDYDQWDJH� HQYLVDJpHV� HQ� UHODWLRQ� DYHF� OH� GpYHORSSHPHQW� pFRQRPLTXH��
TXL� GDQV� XQ� FRQWH[WH� GH� PRQGLDOLVDWLRQ� GHYHQDLW� OD� SUpRFFXSDWLRQ� GH� O¶KHXUH��
/¶(5(� D� pWp� DVVRFLpH� j� O¶pGXFDWLRQ� SRXU� OH� GpYHORSSHPHQW� GXUDEOH� SXLV� j�
O¶pGXFDWLRQ�SRXU�XQ�DYHQLU�YLDEOH��TXL�HQ�FRQVWLWXH�XQH�UHIRUPXODWLRQ��
�
¬�WUDYHUV� O¶DQDO\VH�GHV�UHSUpVHQWDWLRQV�GH�O¶HQYLURQQHPHQW��GH�O¶pGXFDWLRQ�HW�GX�
GpYHORSSHPHQW�VRXV�MDFHQWHV�DX[�WH[WHV�H[DPLQpV��OH�OHFWHXU�SRXUUD�WURXYHU�GHV�
UHSqUHV� GH� QDWXUH� j� DOLPHQWHU� OD� UpIOH[LRQ� VXU� OHV� WUDQVIRUPDWLRQV� GH� O¶(5(� j�
WUDYHUV� VRQ� KLVWRLUH�� HQ� SDUWLFXOLHU� j� WUDYHUV� OHV� UpFHQWHV� SURSRVLWLRQV� GH�
O¶pGXFDWLRQ�SRXU�OH�GpYHORSSHPHQW�GXUDEOH��(''��HW�GH�O¶pGXFDWLRQ�SRXU�XQ�DYHQLU�
YLDEOH��($9���7HO�TXH�PHQWLRQQp�SOXV�W{W��LO�VH�GHVVLQH�XQ�OLHQ�pWURLW�HQWUH�FHWWH�
PRXYDQFH�GH� O¶(5(�HW� OHV�WHQGDQFHV�HW�UDSSRUWV�GH� IRUFH�TXL�V¶H[HUFHQW�DX�VHLQ�
GHV� VRFLpWpV�� /HV� SURSRV� TXL� pPDQHQW� GHV� JUDQGHV� FRQIpUHQFHV� LQWHUQDWLRQDOHV�
FRQFHUQDQW� O¶(5(�HW� OH�PRXYHPHQW�GH�OD�FRQVHUYDWLRQ�DSSDUDLVVHQW�DLQVL�FRPPH�
XQ� UHIOHW� GHV� WHQGDQFHV� GRPLQDQWHV� GH� PRPHQWV� KLVWRULTXHV��� OD� FRQWHVWDWLRQ�
VRFLDOH� GHV� DQQpHV� ������ OD� UpVROXWLRQ� GHV� SUREOqPHV� HQYLURQQHPHQWDX[�� OD�
FRQVHUYDWLRQ�HW�OD�JHVWLRQ�GHV�UHVVRXUFHV�GHV�DQQpHV�������OD�FULVH�SODQpWDLUH��OD�
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JHVWLRQ�JOREDOH�GHV�������OD�PRQGLDOLVDWLRQ�HW�OD�GRPLQDWLRQ�GH�O¶pFRQRPLVPH�GHV�
DQQpHV� ������ ,O� QH� V¶DJLW� SDV� LFL� GH� FRPPHQWHU� OD� GpVLUDELOLWp� GH� SURSRVLWLRQV�
LVVXHV� GH� FHV� FRQIpUHQFHV�� 5HFRQQDLVVDQW� SDU� FRQWUH� TX¶HOOHV� QH� IRQW� SDV�
FRQVHQVXV� HW� TX¶HOOHV� VRXOqYHQW� GH� YLYHV� GLVFXVVLRQV�� LO� LPSRUWH� G¶DGPHWWUH�
TX¶HOOHV� GRLYHQW� rWUH� FRQVLGpUpHV� GDQV� OD� VSKqUH� VRFLDOH� R�� LQWHUYLHQW� XQH�
G\QDPLTXH�HVVHQWLHOOHPHQW�LQWHUVXEMHFWLYH��
�
5pIpUHQFHV���
�
%HUU\PDQ�� 7�� �������� /¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW��� XQ� QRP� UpFHQW�

SRXU�XQH�ORQJXH�WUDGLWLRQ��%XOOHWLQ�6XU�OD�0RQWDJQH��0RQWUpDO���������
�
%URZQ��5��/����������/¶pWDW�GH�OD�SODQqWH�������(G��(FRQRPLFD��
�
%URZQ��5��/����������/¶pWDW�GH�OD�SODQqWH�������(G��(FRQRPLFD��
�
%URZQ��5��/����������/¶pWDW�GH�OD�SODQqWH�������(G��(FRQRPLFD��
�
&KDUERQQHDX�� -�3�� HW� FROO�� �������� (QF\FORSpGLH� GH� O¶pFRORJLH�� /H� SUpVHQW� HQ�

TXHVWLRQ��3DULV���/LEUDLULH�/DURXVVH��
�
&ROOHFWLI�� �������� /¶pWDW� GX� PRQGH� ����������� $QQXDLUH� pFRQRPLTXH� HW�

JpRSROLWLTXH�PRQGLDO��
�
&ROOHFWLI�� �������� /¶pWDW� GX� PRQGH� ������ $QQXDLUH� pFRQRPLTXH� HW� JpRSROLWLTXH�

PRQGLDO��
�
&ROOHFWLI�� �������� /¶pWDW� GX� PRQGH� ������ $QQXDLUH� pFRQRPLTXH� HW� JpRSROLWLTXH�

PRQGLDO��
�
&ROOHFWLI�� �������� /¶pWDW� GX� PRQGH� ������ $QQXDLUH� pFRQRPLTXH� HW� JpRSROLWLTXH�

PRQGLDO��
�
&RPPLVVLRQ�LQWHUQDWLRQDOH�VXU�O¶pGXFDWLRQ�SRXU�OH�YLQJW�HW�XQLqPH�VLqFOH����������

/¶pGXFDWLRQ��� XQ� WUpVRU� HVW� FDFKp� GHGDQV�� 5DSSRUW� GH� OD� &RPPLVVLRQ�
LQWHUQDWLRQDOH�VXU�O¶pGXFDWLRQ�SRXU�OH�YLQJW�HW�XQLqPH�VLqFOH��

�
&RPPLVVLRQ�PRQGLDOH� VXU� O¶HQYLURQQHPHQW� HW� OH� GpYHORSSHPHQW�� ��������1RWUH�

DYHQLU�j�WRXV��0RQWUpDO��&DQDGD����/HV�eGLWLRQV�GX�IOHXYH���
�
&RQVHLO� GH� OD� 7HUUH�� �������� 7UDLWp��� /¶pGXFDWLRQ� HQYLURQQHPHQWDOH� SRXU� GHV�

VRFLpWpV�GXUDEOHV�HW�XQH�UHVSRQVDELOLWp�JOREDOH��5LR�GH�-DQHLUR��%UpVLO���
�
)RQGDWLRQ� SRXU� OH� SURJUqV� GH� O¶KRPPH�� �������� $OOLDQFH� SRXU� XQ� PRQGH�

UHVSRQVDEOH�HW�VROLGDLUH��3DULV��)UDQFH���
�
)RUXP� 3/$1Ê7¶(5(�� �������� 'pFODUDWLRQ� GH� 0RQWUpDO� VXU� O¶pGXFDWLRQ� UHODWLYH� j�

O¶HQYLURQQHPHQW� DX� IRUXP� 3ODQqW�(5(�� ����� QRYHPEUH� ������ 0RQWUpDO�
�&DQDGD���

�
)ULHGHO�� +��� -�� *XLFKDUG� HW� DO�� �������� 'LFWLRQQDLUH� GH� O¶pFRORJLH� HW� GH�

O¶HQYLURQQHPHQW��3DULV��)UDQFH����/DURXVVH��



���� �

�
*UHHQDOO� *RXJK�� $�� �������� )RXQGHUV� LQ� (QYLURQPHQWDO� (GXFDWLRQ�� *HHORQJ�

�$XVWUDOLD���'HDNLQ�8QLYHUVLW\�3UHVV��
�
.QDSS�� '�� �������� 7KH� 7KHVVDORQLNL� 'HFODUDWLRQ� ±� 7KH� EHJLQQLQJ� RI� WKH� HQG� RI�

HQYLURQPHQWDO�HGXFDWLRQ�"�(QYLURQPHQWDO�&RPPXQLFDWRU��������
�
0LOOHU��GH�5����������/HV�JUDQGHV�pWDSHV�GH�OD�FRQVHUYDWLRQ�HW�GH�O¶pFRORJLVPH��(Q�

SUpSDUDWLRQ��
�
0RXHVFD�� -�� HW� 2UHOODQD�� &�� �������� &LQH� \� PHPRULD� GHO� VLJOR� ;;�� 6DQGLDJR�

�&KLOH����/RP�(GLFLRQHV��
�
218�� �������� /D� 'pFODUDWLRQ� GHV� 1DWLRQV� 8QLHV� VXU� O¶HQYLURQQHPHQW� KXPDLQ��

6WRFNKROP��6XqGH���
�
218����������([DPHQ�HW�pYDOXDWLRQ�G¶HQVHPEOH�GH�OD�PLVH�HQ�°XYUH�G¶$FWLRQ�����

$VVHPEOpH� JpQpUDOH� GH� O¶218�� 'L[�QHXYLqPH� VHVVLRQ� H[WUDRUGLQDLUH�� ������
MXLQ�������

�
318(�� �������� 6WUDWpJLH� ,QWHUQDWLRQDOH� G¶DFWLRQ� HQ� PDWLqUH� G¶pGXFDWLRQ� HW� GH�

IRUPDWLRQ�UHODWLYHV�j�O¶HQYLURQQHPHQW�SRXU�OHV�DQQpHV�������0RVFRX��8566���
�
6DXYp�� /�� �������� (QYLURQPHQWDO� (GXFDWLRQ� DQG� 6XVWDLQDEOH� 'HYHORSPHQW��� D�

)XUWKHU�$SSUDLVDO��&DQDGLDQ�-RXUQDO�RI�(QYLURQPHQWDO�(GXFDWLRQ����������
�
8,&1�318(�::)���������/D�6WUDWpJLH�PRQGLDOH�GH�OD�FRQVHUYDWLRQ��8,&1��
�
81(6&2�� �������� 5HIRQWH� GH� O¶pGXFDWLRQ� SRXU� XQ� GpYHORSSHPHQW� GXUDEOH��

&RQJUqV� PRQGLDO� VXU� O¶pGXFDWLRQ� HW� OD� FRPPXQLFDWLRQ� HQ� HQYLURQQHPHQW� HW�
GpYHORSSHPHQW��(&2�('��7RURQWR��&DQDGD���

�
81(6&2�� �������� ,QIRUPDWLRQ�� pGXFDWLRQ� HW� FRPPXQLFDWLRQ� HQ� PDWLqUH� GH�

SRSXODWLRQ� 5DSSRUW� GH� OD� FRQIpUHQFH� LQWHUQDWLRQDOH� VXU� OD� SRSXODWLRQ� HW� OH�
GpYHORSSHPHQW��

�
81(6&2�� (3'�� �������� eGXTXHU� SRXU� XQ� $YHQLU� 9LDEOH�� XQH� YLVLRQ�

WUDQVGLVFLSOLQDLUH� SRXU� O¶DFWLRQ� FRQFHUWpH�� &RQIpUHQFH� LQWHUQDWLRQDOH�
(QYLURQQHPHQW�HW�VRFLpWp���pGXFDWLRQ�HW�VHQVLELOLVDWLRQ�GX�SXEOLF�j�OD�YLDELOLWp��
�����GpFHPEUH�������7KHVVDORQLTXH��*UqFH����

�
81(6&2�� (3'�� �������� 3URMHW� GH� 'pFODUDWLRQ� GH� 7KHVVDORQLTXH�� &RQIpUHQFH�

LQWHUQDWLRQDOH�� (QYLURQQHPHQW� HW� VRFLpWp��� pGXFDWLRQ� HW� VHQVLELOLVDWLRQ� GX�
SXEOLF�j�OD�YLDELOLWp�������GpFHPEUH�������7KHVVDORQLTXH��*UqFH���

�
81(6&2�� 318(�� �������� )LQDO� 5HSRUW�� ,QWHUJRYHUQPHQWDO� &RQIHUHQFH� RQ�

(QYLURQPHQWDO�(GXFDWLRQ��7ELOLVVL��8655���������RFW���������3DULV��)UDQFH���
�
81(6&2�� 81(3�� ,((3�� �������� ,QWHUUHJLRQDO� :RUNVKRS� RQ� 5H�RULHQWLQJ�

(QYLURQPHQWDO� (GXFDWLRQ� IRU� 6XVWDLQDEOH� 'HYHORSPHQW�� -XQH�� ������� ������
$WKHQV��*UHHFH���81(6&2��

�
81(6&2�318(����������/D�&KDUWH�GH�%HOJUDGH��&RQQH[LRQ��������
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�
81(6&2�318(�� �������� 0RVFRX¶���� &RQJUqV� LQWHUQDWLRQDO� 81(6&2�318(� VXU�

O¶pGXFDWLRQ�HW�OD�IRUPDWLRQ�UHODWLYHV�j�O¶HQYLURQQHPHQW��&RQQH[LRQ��������
�
81(6&2�318(����������3RSXODWLRQ���°XYUHU�SRXU�XQ�GpYHORSSHPHQW�pTXLWDEOH�HW�

GXUDEOH�HQ�KDUPRQLH�DYHF�O¶HQYLURQQHPHQW��&RQQH[LRQ��������
�
81(6&2�318(����������/¶pGXFDWLRQ�SRXU�XQ�GpYHORSSHPHQW�GXUDEOH��8QH�SULRULWp�

SRXU�OD�FRPPXQDXWp�PRQGLDOH��&RQQH[LRQ�9RO��������
�
8QLWHG�1DWLRQV�&RQIpUHQFH�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW��81&('��� ��������

$JHQGD����±�3URJUDP�RI�$FWLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW���5LR�'HFODUDWLRQ�
RQ� (QYLURQPHQW� DQG�'HYHORSPHQW�� MXQH� ������5LR� GH� -DQHLUR� �%UD]LO��� 1HZ�
<RUN��8QLWHG�1DWLRQV��
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�

�

$11(;(����'HV�REMHFWLIV�SRXU�O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�





���� �

3ULQFLSDX[�IRQGHPHQWV�WKpRULTXHV�SURSRVpV��SDU�O¶8QHVFR�HW�OH�318(�
�
([WUDLWV�GH�O¶$QQH[H���GH����
6DXYp��/XFLH����������3RXU�XQH�pGXFDWLRQ�UHODWLYH�j� O¶HQYLURQQHPHQW��0RQWUpDO���
*XpULQ��S�����������
�

�
��� 'e),1,7,21�

� �8QHVFR��������S�����
�
�
/¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� HVW� FRQoXH� FRPPH� XQ� SURFHVVXV�
SHUPDQHQW�GDQV�OHTXHO�OHV�LQGLYLGXV�HW�OD�FROOHFWLYLWp�SUHQQHQW�FRQVFLHQFH�GH�OHXU�
HQYLURQQHPHQW� HW� DFTXLqUHQW� OHV� FRQQDLVVDQFHV�� OHV� YDOHXUV�� OHV� FRPSpWHQFHV��
O¶H[SpULHQFH� HW� DXVVL� OD� YRORQWp� TXL� OHXU� SHUPHWWURQW� G¶DJLU�� LQGLYLGXHOOHPHQW� HW�
FROOHFWLYHPHQW��SRXU�UpVRXGUH�OHV�SUREOqPHV�DFWXHOV�HW�IXWXUV�GH�O¶HQYLURQQHPHQW��
�
�

��� 2%-(&7,)6�*e1e5$8;�
� �8QHVFR��������S������
�
�
• 3ULVH�GH�FRQVFLHQFH���
�
$LGHU� OHV� JURXSHV� VRFLDX[� HW� OHV� LQGLYLGXV� j� SUHQGUH� FRQVFLHQFH� GH�
O¶HQYLURQQHPHQW�JOREDO�HW�GHV�SUREOqPHV�DQQH[HV��OHV�DLGHU�j�VH�VHQVLELOLVHU�j�FHV�
TXHVWLRQV��
�
• &RQQDLVVDQFHV���
�
$LGHU�OHV�JURXSHV�VRFLDX[�HW�OHV�LQGLYLGXV�j�DFTXpULU�XQH�H[SpULHQFH�YDULpH�DLQVL�
TX¶XQH�FRQQDLVVDQFH�IRQGDPHQWDOH�GH�O¶HQYLURQQHPHQW�HW�GHV�SUREOqPHV�DQQpHV��
�
• eWDW�G¶HVSULW���
�
$LGHU� OHV� JURXSHV� VRFLDX[� HW� OHV� LQGLYLGXV� j� DFTXpULU� XQ� VHQV� GHV� YDOHXUV�� GHV�
VHQWLPHQWV� G¶LQWpUrW� SRXU� O¶HQYLURQQHPHQW� HW� OD�PRWLYDWLRQ� UHTXLVH� SRXU� YRXORLU�
SDUWLFLSHU�DFWLYHPHQW�j�O¶DPpOLRUDWLRQ�HW�j�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��
�
• &RPSpWHQFH���
�
$LGHU�OHV�JURXSHV�VRFLDX[�HW�OHV�LQGLYLGXV�j�DFTXpULU�OHV�FRPSpWHQFHV�QpFHVVDLUHV�
j�O¶LGHQWLILFDWLRQ�HW�j�OD�VROXWLRQ�GHV�SUREOqPHV�GH�O¶HQYLURQQHPHQW��
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�
• 3DUWLFLSDWLRQ���
�
'RQQHU� DX[� JURXSHV� HW� DX[� LQGLYLGXV� OD� SRVVLELOLWp� GH� FRQWULEXHU� DFWLYHPHQW� j�
WRXV�OHV�QLYHDX[�j�OD�VROXWLRQ�GHV�SUREOqPHV�GH�O¶HQYLURQQHPHQW��

�
�

��� 35,1&,3(6�',5(&7(856�
� �8QHVFR��������S���������
�
�
©�/¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�GHYUDLW���
�
• FRQVLGpUHU�O¶HQYLURQQHPHQW�GDQV�VRQ�HQVHPEOH�±�QDWXUHO�HW�FUpH�SDU�O¶KRPPH��

WHFKQRORJLTXH� HW� VRFLDO� �pFRQRPLTXH�� SROLWLTXH�� WHFKQRORJLTXH�� KLVWRULFR�
FXOWXUHO��PRUDO��HVWKpWLTXH����

�
• rWUH�XQ�SURFHVVXV� FRQWLQX��� HOOH� GHYUDLW� GpEXWHU� DX�QLYHDX�SUpVFRODLUH� HW� VH�

SRXUVXLYUH�DX�QLYHDX�VFRODLUH��DLQVL�TXH�VXU�OH�SODQ�QRQ�VFRODLUH���
�
• DGRSWHU� XQH� DSSURFKH� LQWHUGLVFLSOLQDLUH� IDLVDQW� DSSHO� DX[� UHVVRXUFHV� GH�

FKDTXH� GLVFLSOLQH� GH� IDoRQ� j� SODFHU� OHV� SUREOqPHV� GH� O¶HQYLURQQHPHQW� GDQV�
XQH�SHUVSHFWLYH�JOREDOH�HW�pTXLOLEUpH���

�
• H[DPLQHU� OHV�SULQFLSDOHV�TXHVWLRQV�G¶HQYLURQQHPHQW�GDQV�XQH�RSWLTXH�ORFDOH��

QDWLRQDOH�� UpJLRQDOH� HW� LQWHUQDWLRQDOH� DILQ�TXH� OHV� pOqYHV�DLHQW�XQH� LGpH�GHV�
FRQGLWLRQV�HQYLURQQHPHQWDOHV�H[LVWDQW�GDQV�G¶DXWUHV�UpJLRQV�JpRJUDSKLTXHV���

�
• rWUH� D[pH� VXU� OHV� VLWXDWLRQV� DFWXHOOHV� HW� IXWXUHV� GH� O¶HQYLURQQHPHQW� WRXW� HQ�

WHQDQW�FRPSWH�GH�OD�SHUVSHFWLYH�KLVWRULTXH���
�
• LQVLVWHU� VXU� OD� YDOHXU� HW� OD� QpFHVVLWp� G¶XQH� FRRSpUDWLRQ� ORFDOH�� QDWLRQDOH� HW�

LQWHUQDWLRQDOH�SRXU�SUpYHQLU�HW�UpVRXGUH�OHV�SUREOqPHV�GH�O¶HQYLURQQHPHQW���
�
• pWXGLHU� V\VWpPDWLTXHPHQW� OHV� DVSHFWV� HQYLURQQHPHQWDX[� GHV� SODQV� GH�

GpYHORSSHPHQW�HW�GH�FURLVVDQFH���
�
• IDLUH� SDUWLFLSHU� OHV� pOqYHV� j� O¶RUJDQLVDWLRQ� GH� OHXUV� H[SpULHQFHV�

G¶DSSUHQWLVVDJH� HW� OHXU� GRQQHU� O¶RFFDVLRQ� GH� SUHQGUH� GHV� GpFLVLRQV� HW� G¶HQ�
DFFHSWHU�OHV�FRQVpTXHQFHV���

�
• pWDEOLU� XQ� UDSSRUW�� SRXU� OHV� pOqYHV� GH� WRXV� kJHV�� HQWUH� OD� VHQVLELOLVDWLRQ� j�

O¶HQYLURQQHPHQW�� O¶DFTXLVLWLRQ� GH� FRQQDLVVDQFHV�� O¶DSWLWXGH� j� UpVRXGUH� OHV�
SUREOqPHV�HW�OD�FODULILFDWLRQ�GHV�YDOHXUV��HQ�PHWWDQW�VSpFLDOHPHQW�O¶DFFHQW�VXU�
OD� VHQVLELOLVDWLRQ� GHV� SOXV� MHXQHV� DX[� SUREOqPHV� G¶HQYLURQQHPHQW� TXL� VH�
SRVHQW�GDQV�OHXU�SURSUH�FRPPXQDXWp���

�
• DLGHU�OHV�pOqYHV�j�GpFHOHU�OHV�V\PSW{PHV�HW�OHV�FDXVHV�UpHOOHV�GHV�SUREOqPHV�

G¶HQYLURQQHPHQW���
�
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• PHWWUH�O¶DFFHQW�VXU�OD�FRPSOH[LWp�GHV�SUREOqPHV�G¶HQYLURQQHPHQW�HW�GRQF�VXU�
OD�QpFHVVLWp�GH�GpYHORSSHU� OH�VHQV�FULWLTXH�HW� OHV�FRPSpWHQFHV�QpFHVVDLUHV�j�
OD�VROXWLRQ�GH�SUREOqPHV���

�
• XWLOLVHU� GHV�PLOLHX[� pGXFDWLIV� GLYHUV� HW� XQH� ODUJH� JDPPH�GH�PpWKRGHV� SRXU�

FRPPXQLTXHU�HW�DFTXpULU�GHV�FRQQDLVVDQFHV�VXU�O¶HQYLURQQHPHQW��HQ�PHWWDQW�
G�PHQW�O¶DFFHQW�VXU�OHV�DFWLYLWpV�SUDWLTXHV�HW�OHV�H[SpULHQFHV�SHUVRQQHOOHV��ª�

�
5pIpUHQFH�
�
8QHVFR�� ��������5DSSRUW� ILQDO��&RQIpUHQFH� LQWHUJRXYHUQHPHQWDOH�VXU� O¶pGXFDWLRQ�

UHODWLYH�j�O¶HQYLURQQHPHQW��7ELOLVVL�����DX����RFWREUH�������3DULV���8QHVFR��
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'HV�REMHFWLIV�SRXU�O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�
�
([WUDLW�GH����
6DXYp�� /XFLH�� �������� eGXFDWLRQ� HW� HQYLURQQHPHQW� j� O¶pFROH� VHFRQGDLUH��
0RQWUpDO���/RJLTXH��S�������
�

• 5HGpFRXYULU�VRQ�SURSUH�PLOLHX�GH�YLH���H[SORUHU�OHV�UpDOLWpV�TXRWLGLHQQHV��LFL�
HW� PDLQWHQDQW�� DYHF� XQ� UHJDUG� QHXI�� DSSUpFLDWLI� HW� FULWLTXH� j� OD� IRLV��� VH�
UHGpILQLU�VRL�PrPH�HW�GpILQLU�VRQ�JURXSH�VRFLDO�TXDQW�DX�UpVHDX�GHV�UHODWLRQV�
DYHF� OH� PLOLHX� GH� YLH��� GpYHORSSHU� XQ� VHQWLPHQW� G¶DSSDUWHQDQFH���
UHFRQQDvWUH�TXH�VRQ�HQYLURQQHPHQW�LPPpGLDW�HVW�OH�SUHPLHU�OLHX�G¶H[HUFLFH�
GH�OD�UHVSRQVDELOLWp��

�
• 5HGpFRXYULU�RX�UHQIRUFHU�XQ�OLHQ�G¶DSSDUWHQDQFH�j�OD�QDWXUH�HW�H[SORUHU�OHV�

OLHQV�pWURLWV�HQWUH�LGHQWLWp��FXOWXUH�HW�QDWXUH���UHFRQQDvWUH�OHV�OLHQV�HQWUH�OD�
GLYHUVLWp�ELRORJLTXH�HW�OD�GLYHUVLWp�FXOWXUHOOH���DSSUpFLHU�FHWWH�GLYHUVLWp��

�
• $FTXpULU� GHV� FRQQDLVVDQFHV� GH� EDVH� �G¶RUGUH� pFRORJLTXHV�� pFRQRPLTXHV��

SROLWLTXHV��HWF���HW�DSSUHQGUH�j�UHFKHUFKHU�OHV�LQIRUPDWLRQV�SHUWLQHQWHV�SRXU�
XQH� PHLOOHXUH� FRPSUpKHQVLRQ� GHV� SKpQRPqQHV� HW� SUREOpPDWLTXHV�
HQYLURQQHPHQWDOHV��FHOOHV�G¶LFL�HW�G¶DLOOHXUV��YDORULVHU�OH�GLDORJXH�FULWLTXH�GHV�
VDYRLUV�GH�GLYHUV�W\SHV��VFLHQWLILTXHV��H[SpULHQWLHOV��WUDGLWLRQQHOV��HWF���SRXU�
SRVHU�GHV�GLDJQRVWLFV�HW�SUHQGUH�GHV�GpFLVLRQV�pFODLUpHV��

�
• 5HFRQQDvWUH� OHV� OLHQV� HQWUH� O¶LFL� HW� DLOOHXUV�� HQWUH� OH� SDVVp�� OH� SUpVHQW� HW�

O¶DYHQLU�� HQWUH� OH� ORFDO� HW� OH� JOREDO�� HQWUH� OD� WKpRULH� HW� OD� SUDWLTXH�� HQWUH�
O¶LGHQWLWp� HW� O¶DOWpULWp�� HQWUH� OD� VDQWp� HW� O¶HQYLURQQHPHQW�� OD� FLWR\HQQHWp� HW�
O¶HQYLURQQHPHQW�� OH� GpYHORSSHPHQW� HW� O¶HQYLURQQHPHQW�� HWF�� $SSUHQGUH� j�
UHOLHU��GH�IDoRQ�V\VWpPLTXH��

�
• 6¶H[HUFHU�j�OD�UpVROXWLRQ�GH�SUREOqPHV�UpHOV�HW�DX�GpYHORSSHPHQW�GH�SURMHWV�

HQYLURQQHPHQWDX[��SOXV�SUpFLVpPHQW�VRFLR�HQYLURQQHPHQWDX[����GpYHORSSHU�
GHV� FRPSpWHQFHV�� GH� IDoRQ� j� UHQIRUFHU� OH� VHQWLPHQW� GH� ©�SRXYRLU�IDLUH�ª��
$VVRFLHU�OD�UpIOH[LRQ�j�O¶DFWLRQ��GDQV�OH�EXW�GH�GpYHORSSHU�VD�SURSUH�WKpRULH�
GH� O¶DFWLRQ� HQYLURQQHPHQWDOH�� HW� GH� IDoRQ� SOXV� YDVWH�� XQH� WKpRULH� GH� OD�
UHODWLRQ�j�O¶HQYLURQQHPHQW����

�
• $SSUHQGUH� j� YLYUH� HW� j� WUDYDLOOHU� HQVHPEOH�� /¶HQYLURQQHPHQW� HVW� XQ� REMHW�

SDUWDJp�� HVVHQWLHOOHPHQW� FRPSOH[H��� VHXOH� XQH� DSSURFKH� FROODERUDWLYH�
IDYRULVH� XQH� PHLOOHXUH� FRPSUpKHQVLRQ� HW� XQH� LQWHUYHQWLRQ� SOXV� HIILFDFH��
$SSUHQGUH� OH� SDUWHQDULDW�� $SSUHQGUH� j� GLVFXWHU�� j� pFRXWHU�� j� QpJRFLHU�� j�
FRQYDLQFUH���

�
• &RQVWUXLUH�VRQ�SURSUH�V\VWqPH�GH�YDOHXUV��$IILUPHU�� MXVWLILHU�HW�YLYUH�VHV�

YDOHXUV�DX�UHJDUG�GH�O¶HQYLURQQHPHQW��HQ�WRXWH�FRKpUHQFH��
�
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�

$11(;(����4XHOTXHV�VWUXFWXUHV�HW�UHVVRXUFHV��HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�
�
�
([WUDLW�HW�DGDSWp�GH�OD�SXEOLFDWLRQ���
��
6DXYp�� /��� %UXQHOOH�� 5�� HW� 5LFKDUG�� (�� �������� ,QIUDVWUXFWXUHV� HW� UHVVRXUFHV� HQ�
pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�� 0RGXOH� ���� 3URJUDPPH� G¶pWXGHV�
VXSpULHXUHV�±�)RUPDWLRQ�HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�±�)UDQFRSKRQLH�
LQWHUQDWLRQDOH�� 0RQWUpDO��� /HV� 3XEOLFDWLRQV� (5(�84$0�� 8QLYHUVLWp� GX� 4XpEHF� j�
0RQWUpDO�±�&ROOHFWLI�(5(�)UDQFRSKRQLH��
�
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�
6WUXFWXUHV�RUJDQLVDWLRQQHOOHV�LQWHUQDWLRQDOHV��HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�

/¶81(6&2�
KWWS���ZZZ�XQHVFR�RUJ�
5HJURXSDQW� SOXV� GH� ���� SD\V�PHPEUHV�� O¶REMHFWLI� SULQFLSDO� GH� O¶81(6&2�HVW� GH�
FRQWULEXHU�DX�PDLQWLHQ�GH�OD�SDL[�HW�GH�OD�VpFXULWp�GDQV�OH�PRQGH�HQ�UHVVHUUDQW��
SDU�O¶pGXFDWLRQ��OD�VFLHQFH��OD�FXOWXUH�HW�OD�FRPPXQLFDWLRQ��OD�FROODERUDWLRQ�HQWUH�
QDWLRQV�� 3DUPL� VHV� SULQFLSDOHV� DFWLYLWpV�� OD� &RPPLVVLRQ� VXU� O¶pGXFDWLRQ� GH�
O¶81(6&2� D� SURGXLW� GH� QRPEUHXVHV� SXEOLFDWLRQV� HW� VRXWHQX� O¶RUJDQLVDWLRQ� GH�
UHQFRQWUHV� LQWHUQDWLRQDOHV� FRPPH� 3ODQqW¶(5(� �� HW� �� �UHQFRQWUH� GHV� DFWHXUV� HQ�
pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�GH�OD�IUDQFRSKRQLH��0RQWUpDO�������HW�3DULV��
������� /¶81(6&2� HW� OH� 318(� �3URJUDPPH� GHV� 1DWLRQV� 8QLHV� SRXU�
O¶HQYLURQQHPHQW�� RQW� pWp� FR�UHVSRQVDEOHV� GX� 3URJUDPPH� LQWHUQDWLRQDO�
G¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� �3,((�� ������������ MXVTX¶j� VRQ�
UHPSODFHPHQW� UpFHQW� SDU� XQ� SURJUDPPH� YRXp� j� O¶pGXFDWLRQ� SRXU� XQ� DYHQLU�
YLDEOH��'DQV�OH�FDGUH�GX�3,((�RQW�pWp�SURGXLWV�GH�WUqV�QRPEUHX[�GRFXPHQWV�VXU�
O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��WDQW�HQ�FH�TXL�FRQFHUQH�OD�WKpRULH�TXH�OD�
SUDWLTXH�� 9LD� OD� UHYXH� &RQQH[LRQ� �%XOOHWLQ� LQWHUQDWLRQDO� GH� O¶HQVHLJQHPHQW�
VFLHQWLILTXH� HW� WHFKQRORJLTXH� HW� GH� O¶pGXFDWLRQ� HQYLURQQHPHQWDOH� GH� O¶81(6&2���
FHW� RUJDQLVPH� RIIUH� WRXMRXUV� XQ� FUpQHDX� G¶H[SUHVVLRQ� HW� GH� GLIIXVLRQ� SRXU�
O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��

/H�&ROOHFWLI�LQWHUQDWLRQDO�3ODQqW¶(5(�
/H� &ROOHFWLI� LQWHUQDWLRQDO� 3ODQqW¶(5(� HVW� IRUPp� GHV� FRRUGRQDWHXUV� GHV� ��� SD\V�
D\DQW� SDUWLFLSp� DX� IRUXP� 3ODQqW¶(5(� �� j� 3DULV� HQ� QRYHPEUH� ������ GDQV� OD�
SHUVSHFWLYH� GH� UHQIRUFHU� OH� UpVHDXWDJH� GHV� DFWHXUV� GH� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� DX� VHLQ� GH� OD� IUDQFRSKRQLH�� HQWUH� DXWUHV� SDU� O¶RUJDQLVDWLRQ� GH�
3ODQqW¶(5(���HQ�������

/H�UpVHDX�32/,6�
KWWS���ZZZ�DOOLDQFH���RUJ�IU�WKHPHV�HQYLUHGXF�KWP�
/H� UpVHDX� LQWHUQDWLRQDO� G¶pGXFDWLRQ�j� O¶HQYLURQQHPHQW� 32/,6�D� pWp� FUpp� HQ�PDL�
������JUkFH�j�O¶DSSXL�GH�OD�)RQGDWLRQ�&KDUOHV�/pRSROG�0D\HU�SRXU� OH�3URJUqV�GH�
O¶+RPPH� �)3+��� &H� UpVHDX� D� SRXU�PLVVLRQ� OD� SURPRWLRQ� GH� O¶LQIRUPDWLRQ�� GH� OD�
UHFKHUFKH�HW�GH� OD� IRUPDWLRQ�GDQV�OH�GRPDLQH�GH� O¶pGXFDWLRQ�j� O¶HQYLURQQHPHQW��
(QWUH�DXWUHV��LO�V¶DJLW�GH�IDYRULVHU�OD�FODULILFDWLRQ�GHV�FRQFHSWV�HW�GHV�PpWKRGHV�GX�
GRPDLQH� GH� O¶pGXFDWLRQ� j� O¶HQYLURQQHPHQW�� 3DU� OD� SXEOLFDWLRQ� GH� ILFKHV�
G¶H[SpULHQFHV�� OD� WHQXH� GH� IRUXPV� GH� GLVFXVVLRQ� HW� OD� GLIIXVLRQ� G¶XQ� EXOOHWLQ�
�'LDORJXHV�SRXU� O¶eGXFDWLRQ�j� O¶(QYLURQQHPHQW��� FH� UpVHDX�VWLPXOH� OHV�pFKDQJHV�
HQWUH�OHV�DFWHXUV�GH�O¶pGXFDWLRQ�j�O¶HQYLURQQHPHQW���
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/¶8QLRQ�LQWHUQDWLRQDOH�SRXU�OD�FRQVHUYDWLRQ�GH�OD�QDWXUH�
KWWS���ZZZ�,8&1�RUJ�
/¶8,&1�UHJURXSH�GHV�pWDWV��GHV�DJHQFHV�JRXYHUQHPHQWDOHV�HW�GHV�RUJDQLVDWLRQV�
QRQ�JRXYHUQHPHQWDOHV��FRPSWDQW�DLQVL�SOXV�GH�����PHPEUHV�j�WUDYHUV�����SD\V��
/¶8,&1� D� SRXU� PLVVLRQ� G¶HQFRXUDJHU� HW� G¶DVVLVWHU� OHV� VRFLpWpV� j� FRQVHUYHU�
O¶LQWpJULWp�HW�OD�GLYHUVLWp�GH�OD�QDWXUH�HW�G¶HQFRXUDJHU�XQH�XWLOLVDWLRQ�GXUDEOH�GHV�
UHVVRXUFHV�QDWXUHOOHV�� /¶8,&1�RIIUH�EHDXFRXS�G¶LQIRUPDWLRQV� HQ� FH�TXL� FRQFHUQH�
QRWDPPHQW� OD� FRQVHUYDWLRQ�GH� OD�ELRGLYHUVLWp� HW� SURGXLW� GX�PDWpULHO�GH� VRXWLHQ�
DX[�pGXFDWHXUV�GDQV�FH�GRPDLQH���

/H�)RQGV�PRQGLDO�SRXU�OD�QDWXUH�
KWWS���ZZZ�SDQGD�RUJ�
&RPSWDQW�SUqV�GH�FLQT�PLOOLRQV�G¶DGKpUHQWV�SDUWRXW�VXU�OD�SODQqWH��OH�::)�HVW�OH�
SOXV� JUDQG� RUJDQLVPH� LQGpSHQGDQW� DX� PRQGH� YRXp� j� OD� FRQVHUYDWLRQ� GH� OD�
QDWXUH�� /D� PLVVLRQ� GX� )RQGV� PRQGLDO� SRXU� OD� QDWXUH� HVW� GH� IDLUH� FHVVHU� OD�
GpJUDGDWLRQ� GH� O¶HQYLURQQHPHQW� QDWXUHO� GH� QRWUH� SODQqWH� HW� G¶DLGHU� j� EkWLU� XQ�
DYHQLU� R�� OHV� KXPDLQV� YLYURQW� HQ� KDUPRQLH� DYHF� OD� QDWXUH�� ,O� V¶DJLW� G¶XQH�
UHVVRXUFH�LPSRUWDQWH�HQ�FH�TXL�D�WUDLW�j�O¶pGXFDWLRQ�j�OD�FRQVHUYDWLRQ�GH�OD�IDXQH�
HW�GH�OD�IORUH��
�

6WUXFWXUHV�RUJDQLVDWLRQQHOOHV�QDWLRQDOHV��HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�

/¶$43(5(�
KWWS���ZZZ�DTSHUH�TF�FD�
/¶$VVRFLDWLRQ� TXpEpFRLVH� SRXU� OD� SURPRWLRQ� GH� O¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� UHJURXSH�GHV� LQWHUYHQDQWV�TXpEpFRLV�GX�PLOLHX�DVVRFLDWLI� HW�GX�
PLOLHX�GH�O¶pGXFDWLRQ�IRUPHOOH��)RQGpH�HQ�������O¶$43(5(�V¶LPSOLTXH�GDQV�GLYHUV�
GRVVLHUV� YLVDQW� j� IDLUH� UHFRQQDvWUH� HW� j� GpYHORSSHU� O¶pGXFDWLRQ� HW� OD� IRUPDWLRQ�
UHODWLYHV�j�O¶HQYLURQQHPHQW��&HWWH�DVVRFLDWLRQ�IDYRULVH�QRWDPPHQW�OD�GLIIXVLRQ�GH�
O¶LQIRUPDWLRQ�HW�OD�FRQFHUWDWLRQ�HQWUH�OHV�DFWHXUV��

((&20�
KWWS���ZZZ�HHFRP�RUJ�
/H�5pVHDX�FDQDGLHQ�G¶pGXFDWLRQ�HW�GH�FRPPXQLFDWLRQ�UHODWLYHV�j�O¶HQYLURQQHPHQW�
�((&20��RIIUH�XQ� OLHX�GH� UpXQLRQ�HW�GH�SDUWDJH�SRXU� OHV�DFWHXUV�GH� O¶pGXFDWLRQ�
UHODWLYH� j� O¶HQYLURQQHPHQW� HW� YLVH� j� DPpOLRUHU� OD� TXDOLWp� HW� O¶HIILFDFLWp� GHV�
LQWHUYHQWLRQV�HQ�FH�GRPDLQH��&H� UpVHDX�SXEOLH�HQ�IUDQoDLV� OH�EXOOHWLQ�WULPHVWULHO�
&20¶(5(��SULQFLSDO�YpKLFXOH�GH�FRPPXQLFDWLRQ�GX�UpVHDX��
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(QYLURQQHPHQW�&DQDGD�
KWWS���ZZZ�HF�JF�FD�HGXFDWLRQ��
/H� JRXYHUQHPHQW� FDQDGLHQ� D� PDQGDWp� (QYLURQQHPHQW� &DQDGD� �PLQLVWqUH� GH�
O¶(QYLURQQHPHQW� GX� &DQDGD�� SRXU� GpYHORSSHU� XQ� FDGUH� QDWLRQDO� HQ� PDWLqUH�
G¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�HW�j�O¶DYHQLU�YLDEOH��&H�FDGUH�D�pWp�pODERUp�
VXLWH�j�XQH�YDVWH�FRQVXOWDWLRQ�QDWLRQDOH�GRQW�OHV�UpVXOWDWV�VRQW�GLVSRQLEOHV�VXU�OH�
VLWH� ,QWHUQHW�� 2Q� \� WURXYH� pJDOHPHQW� GH� QRPEUHX[� OLHQV� YHUV� GHV� RUJDQLVPHV�
FDQDGLHQV�DFWLIV�HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��

&HQWUDOH�GHV�V\QGLFDWV�GX�4XpEHF��&64��
KWWS���ZZZ�FVT�TF�QHW�
/D�&64�HVW�LPSOLTXpH�GH�GLYHUVHV�IDoRQV�HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�
HW�D�GpYHORSSp�OH�5pVHDX�GHV�pWDEOLVVHPHQWV�YHUWV�%UXQGWODQG��

(1-(8��(1YLURQQHPHQW�-(8QHVVH��
KWWS���ZZZ�HQMHX�TF�FD�
(1-(8�SXEOLH�XQH�UHYXH�HQ� OLJQH�/¶(QMHX�HW�RIIUH�j� OD�FROOHFWLYLWp�TXpEpFRLVH�XQ�
6HUYLFH�G¶DFWLYLWpV� HQ� IRUPDWLRQ�HW� HQ� pGXFDWLRQ� UHODWLYHV� j� O¶HQYLURQQHPHQW� �OH�
6$)(5(���

&OXE�����
KWWS���ZZZ��WLHUV�RUJ�
2UJDQLVPH� G¶pGXFDWLRQ� HW� GH� FRRSpUDWLRQ� LQWHUQDWLRQDOH� °XYUDQW� DXSUqV� GHV�
MHXQHV�GX�4XpEHF�HW�GHV�SD\V�GX�6XG��

6RFLpWp�OLQQpHQQH�GX�4XpEHF�
KWWS���HFRURXWH�XTFQ�TF�FD��
6RFLpWp�GpGLpH�j� O¶pGXFDWLRQ��j� O¶HQYLURQQHPHQW��DX[� VFLHQFHV�QDWXUHOOHV�HW� j� OD�
FRQVHUYDWLRQ�GH�OD�QDWXUH��

/H�&HQWUH�GH�OD�PRQWDJQH�
KWWS���ZZZ�OHPRQWUR\DO�TF�FD�
&H� FHQWUH� PRQWUpDODLV� SRXUVXLW� XQH� PLVVLRQ� G¶pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW� HW�PHW� HQ�°XYUH�GHV�DFWLRQV�SRXU� IDYRULVHU� OD� FRQVHUYDWLRQ�HW�
O¶DSSUpFLDWLRQ�GX�PRQW�5R\DO��

/D�&KDLUH�GH�UHFKHUFKH�GX�&DQDGD�HQ�pGXFDWLRQ�UHODWLYH�j�
O¶HQYLURQQHPHQW�
KWWS���ZZZ�XQLWHV�XTDP�FD�(5(�84$0�
/D� PLVVLRQ� IRQGDPHQWDOH� GH� FHWWH� FKDLUH� GH� UHFKHUFKH� GH� O¶84$0� HVW� GH�
SURPRXYRLU� OH� GpYHORSSHPHQW� GH� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� GDQV� OD�
SHUVSHFWLYH�GX�GpYHORSSHPHQW�GH�VRFLpWpV�UHVSRQVDEOHV��
�
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5HVVRXUFHV�GRFXPHQWDLUHV��HQ�pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW�
/HV�ELEOLRWKqTXHV�RIIUHQW�GHV�UHVVRXUFHV�SUpFLHXVHV��DXWDQW�SRXU�DLGHU�FKDFXQ�j�
UpIOpFKLU� VXU� VD� SUDWLTXH� TXH� SRXU� WURXYHU� GHV� RXWLOV� SpGDJRJLTXHV� HW� GHV�
UpSHUWRLUHV�G¶DFWLYLWpV��3OXVLHXUV�RUJDQLVDWLRQV�SRVVqGHQW�pJDOHPHQW�XQ�FHQWUH�GH�
GRFXPHQWDWLRQ�RX�XQH�EDQTXH�GH�PDWpULHOV�SpGDJRJLTXHV��3DUPL� OHV�UHVVRXUFHV�
GLVSRQLEOHV� GDQV� OHV� ELEOLRWKqTXHV� HW� OHV� FHQWUHV�� PHQWLRQQRQV� OHV� GLYHUVHV�
UHYXHV� TXL� VRQW� SURGXLWHV� SDU� GLIIpUHQWHV� DVVRFLDWLRQV� �QDWLRQDOHV� HW�
LQWHUQDWLRQDOHV���3DU�H[HPSOH���
�

• /¶(QFUH�YHUWH��KWWS���ZZZ�HFROH�HW�QDWXUH�RUJ�aHQFUHYHUWH����
• /¶(QMHX��KWWS���ZZZ�OHQMHX�TF�FD�FOLHQW�DFFXHLO�DVS���
• 6\PELRVHV��KWWS���ZZZ�UHVHDX�LGHH�EH����

�
eJDOHPHQW��OHV�FKHUFKHXUV��OHV�JURXSHV�HW�OHV�FHQWUHV�GH�UHFKHUFKH�HQ�pGXFDWLRQ�
UHODWLYH�j�O¶HQYLURQQHPHQW�GLIIXVHQW�OHXUV�WUDYDX[�GDQV�GHV�UHYXHV�VSpFLDOLVpHV�HQ�
pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW���
�

• $XVWUDOLDQ�-RXUQDO�RI�(QYLURQPHQWDO�(GXFDWLRQ�
�KWWS���ROW�TXW�HGX�DX�XGI�DDHH����

• &DQDGLDQ�-RXUQDO�RI�(QYLURQPHQWDO�(GXFDWLRQ��
• eGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW���5HJDUGV�±�5HFKHUFKHV�±�5pIOH[LRQV�
• �KWWS���ZZZ�XQLWHV�XTDP�FD�(5(�84$0�5(98(����
• (QYLURQPHQWDO�(GXFDWLRQ�DQG�&RPPXQLFDWLRQ��
• (QYLURQPHQWDO�(GXFDWLRQ�5HVHDUFK��
• �KWWS���ZZZ�WDQGI�FR�XN�MRXUQDOV�FDUID[����������KWPO���
• ,QWHUQDWLRQDO�-RXUQDO�RI�(QYLURQPHQWDO�(GXFDWLRQ�DQG�,QIRUPDWLRQ��
• -RXUQDO�RI�(QYLURQPHQWDO�(GXFDWLRQ�

�KWWS���ZZZ�KHOGUHI�RUJ�KWPO�ERG\BMHH�KWPO���
• 7ySLFRV�HQ�HGXFDFLyQ�DPELHQWDO��

�
/HV� EDQTXHV� GH� GRQQpHV� VSpFLDOLVpHV� DFFHVVLEOHV� GDQV� OHV� ELEOLRWKqTXHV�
XQLYHUVLWDLUHV� RX� VXU� ,QWHUQHW� SHUPHWWHQW� GH� IDLUH� XQH� UHFHQVLRQ� G¶pFULWV� RX� GH�
IDFLOLWHU�OH�UHSpUDJH�G¶RXYUDJHV��GH�WH[WHV�RX�G¶DXWUHV�UHVVRXUFHV�VSpFLILTXHV��(Q�
SDUWLFXOLHU�� OD� EDQTXH� GH� GRQQpHV� (5,&�� VSpFLDOLVpH� HQ� pGXFDWLRQ�� SUpVHQWH� XQ�
LQWpUrW� PDMHXU� SRXU� O¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW�
�KWWS���ZZZ�HULF�HG�JRY��� &HWWH� EDQTXH� GH� GRQQpHV� FRQWLHQW� XQH� VHFWLRQ�
VSpFLDOLVpH� HQ� pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� DYHF� SUqV� GH� ��� ����
UpIpUHQFHV�� WUqV� PDMRULWDLUHPHQW� HQ� DQJODLV�� /D� EDQTXH� )UDQFLV�
�KWWS���ZZZ�LQLVW�IU��352'8,76�IUDQFLV�SKS�� RIIUH� pJDOHPHQW� GHV� UpIpUHQFHV� HQ�
VFLHQFHV�KXPDLQHV��
�
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$11(;(����'URLWV�HW�UHVSRQVDELOLWpV�GHV�FRQVRPPDWHXUV��VHORQ�OH�&RQVHLO�GHV�FRQVRPPDWHXUV�GX�&DQDGD��������
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'URLWV�HW�UHVSRQVDELOLWpV�GHV�FRQVRPPDWHXUV�
7UDGXFWLRQ�OLEUH�WLUpH�GX���
6LWH�,QWHUQHW�GX�&RQVHLO�GHV�FRQVRPPDWHXUV�GX�&DQDGD���
KWWS���ZZZ�FRQVXPHUVFRXQFLO�FRP�ULJKWV�KWP�
�

%HVRLQV�GH�EDVH�
• /H�GURLW�G¶DFFpGHU�j�GHV�ELHQV�HW�VHUYLFHV�GHV�EDVH�JDUDQWLVVDQW�OD�VXUYLH��
• /D�UHVSRQVDELOLWp�G¶XVHU�FHV�ELHQV�HW�VHUYLFHV�GH�IDoRQ�DSSURSULpH��'H�SRVHU�

GHV�DFWLRQV�DILQ�G¶DVVXUHU�TXH�OHV�EHVRLQV�GH�EDVH�VRQW�UHPSOLV��

6pFXULWp�
• /H� GURLW� G¶rWUH� SURWpJp� FRQWUH� OHV� ELHQV� HW� OHV� VHUYLFHV� SRXYDQW� FDXVHU�

SUpMXGLFH�j�OD�YLH�HW�j�OD�VDQWp��
• /D� UHVSRQVDELOLWp� GH� OLUH� OHV� LQVWUXFWLRQV� HW� GH� SUHQGUH� GHV� SUpFDXWLRQV�� 'H�

FKRLVLU� GHV� pTXLSHPHQWV� VpFXULWDLUHV�� G¶XWLOLVHU� OHV� SURGXLWV� WHO� TX¶LQGLTXp� HW�
G¶pGXTXHU�OHV�HQIDQWV�j�FHWWH�VpFXULWp��

,QIRUPDWLRQ�
• /H� GURLW� G¶rWUH�PLV� DX� FRXUDQW� GHV� IDLWV� SRXU� SURFpGHU� j� XQ� FKRL[� LQIRUPp��

G¶rWUH�SURWpJp�FRQWUH�OD�SXEOLFLWp�RX�O¶pWLTXHWDJH�WURPSHXUV��
• /D� UHVSRQVDELOLWp� GH� FKHUFKHU� HW� G¶XWLOLVHU� O¶LQIRUPDWLRQ� GLVSRQLEOH� DYDQW�

G¶DFKHWHU��'H� OLUH�HW� VXLYUH� OHV� LQVWUXFWLRQV�HW�GH� IDLUH�GHV� UHFKHUFKHV�DYDQW�
G¶DFKHWHU��

&KRL[�
• /H� GURLW� GH� FKRLVLU� GHV� SURGXLWV� HW� VHUYLFHV� j� GHV� SUL[� FRPSpWLWLIV� DYHF�

O¶DVVXUDQFH�G¶REWHQLU�XQH�VDWLVIDFWLRQ�GH�TXDOLWp��
• /D�UHVSRQVDELOLWp�GH�IDLUH�GHV�FKRL[�LQIRUPpV�HW�UHVSRQVDEOHV��'H�UpVLVWHU�j�OD�

IRUWH�SUHVVLRQ�HW�GH�SURFpGHU�j�XQ�PDJDVLQDJH�FRPSDUDWLI��

5HSUpVHQWDWLRQ�
• /H�GURLW�G¶H[SULPHU�OHV� LQWpUrWV�GHV�FRQVRPPDWHXUV�SHQGDQW� OH�SURFHVVXV�GH�

SULVH�GH�GpFLVLRQV��
• /D�UHVSRQVDELOLWp�GH� IDLUH� FRQQDvWUH�VHV�RSLQLRQV��'H� MRLQGUH�XQH�DVVRFLDWLRQ�

WHOOH� TXH� &RQVXPHUV� &RXQFLO� SRXU� VH� IDLUH� HQWHQGUH� HW� SRXU� HQFRXUDJHU� OHV�
DXWUHV�j�SDUWLFLSHU��
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&RPSHQVDWLRQ�
• /H�GURLW�G¶rWUH�FRPSHQVp�HQ�FDV�GH�IDXVVH�UHSUpVHQWDWLRQ��G¶LQVDWLVIDFWLRQ�HQ�

UDSSRUW�DYHF�GHV�ELHQV�RX�VHUYLFHV��
• /D�UHVSRQVDELOLWp�GH�OXWWHU�SRXU� OD�TXDOLWp�TXL�GHYUDLW�rWUH� IRXUQLH��'H�SRUWHU�

SODLQWH�HIILFDFHPHQW�HW�GH�UHIXVHU�XQ�WUDYDLO�GH�PDXYDLVH�TXDOLWp��

eGXFDWLRQ�j�OD�FRQVRPPDWLRQ�
• /H�GURLW� GH�GpYHORSSHU� GHV� FRQQDLVVDQFHV� HW� GHV�KDELOHWpV�QpFHVVDLUHV�SRXU�

rWUH�XQ�FRQVRPPDWHXU�LQIRUPp��
• /D� UHVSRQVDELOLWp� GH� SUHQGUH� DYDQWDJH� GHV� RSSRUWXQLWpV� V¶RIIUDQW� DX�

FRQVRPPDWHXU�� 'H� SDUWLFLSHU� j� GHV� VpPLQDLUHV� HW� DWHOLHUV�� G¶DJLU� DILQ� GH�
V¶DVVXUHU�TX¶XQH�pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�D�FRXUV�GDQV�OH�PLOLHX�VFRODLUH��

(QYLURQQHPHQW�VDLQ�
• /H� GURLW� GH� YLYUH� HW� GH� WUDYDLOOHU� GDQV� XQ� HQYLURQQHPHQW� QL� PHQDoDQW�� QL�

GDQJHUHX[��GDQV�OD�GLJQLWp�HW�OH�ELHQ�rWUH��
• /D� UHVSRQVDELOLWp� GH� PLQLPLVHU� OHV� GRPPDJHV� HQYLURQQHPHQWDX[� HQ�

HIIHFWXDQW�GHV� FKRL[�SUXGHQWV�YLV�j�YLV�GHV�ELHQV�HW� VHUYLFHV��'H� UpGXLUH� OHV�
GpFKHWV��GH�UpXWLOLVHU�HW�GH�UHF\FOHU�OHV�SURGXLWV�ORUVTXH�SRVVLEOH��

9LH�SULYpH�
• /H� GURLW� j� OD� SULYDXWp� SDUWLFXOLqUHPHQW� HQ� FH� TXL� D� WUDLW� j� O¶LQIRUPDWLRQ�

SHUVRQQHOOH��
• /D�UHVSRQVDELOLWp�GH�VDYRLU�FRPPHQW�O¶LQIRUPDWLRQ�VHUD�XWLOLVpH�HW�GH�GLYXOJXHU�

GHV�LQIRUPDWLRQV�SHUVRQQHOOHV�VHXOHPHQW�ORUVTXH�SHUWLQHQW���
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�

$11(;(����0RXYHPHQWV�©DOWHUQDWLIVª�DX��PRGqOH�QpR�OLEpUDO�GRPLQDQW�GH�GpYHORSSHPHQW���GH�SURGXFWLRQ�HW�GH�FRQVRPPDWLRQ�
�

�
/HV�WH[WHV�GH�FHWWH�DQQH[H�RQW�pWp�FROOLJpV�GDQV�OHV�GRFXPHQWV�VXLYDQWV���
6DXYp��/��HW�0EDLUDPDGML��-���������/¶pFRGpYHORSSHPHQW��0RGXOH�����3URJUDPPH�
G¶pWXGHV� VXSpULHXUHV� ±� )RUPDWLRQ� HQ� pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� ±�
)UDQFRSKRQLH� LQWHUQDWLRQDOH�� 0RQWUpDO��� /HV� 3XEOLFDWLRQV� (5(�84$0�� 8QLYHUVLWp�
GX�4XpEHF�j�0RQWUpDO�±�&ROOHFWLI�(5(�)UDQFRSKRQLH���

,6%1������������������
6DXYp�� /�� �������� &RXUDQWV� HW� PRGqOHV� G¶LQWHUYHQWLRQ� HQ� pGXFDWLRQ� UHODWLYH� j�
O¶HQYLURQQHPHQW�� 0RGXOH� ��� 3URJUDPPH� G¶pWXGHV� VXSpULHXUHV� ±� )RUPDWLRQ� HQ�
pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� ±� )UDQFRSKRQLH� LQWHUQDWLRQDOH�� 0RQWUpDO� ��
/HV� 3XEOLFDWLRQV� (5(�84$0�� 8QLYHUVLWp� GX� 4XpEHF� j� 0RQWUpDO� ±� &ROOHFWLI� (5(�
)UDQFRSKRQLH���

,%61������������������
�
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/¶pFRFRQVRPPDWLRQ�
7LUp�GX���
6LWH�,QWHUQHW�GH�&RRUGLQDWLRQ�(QYLURQQHPHQW��&25(1����
KWWS���ZZZ�FRUHQ�EH�SGI�ILFKH���SGI�
�

�
&RQVRPPHU�� F¶HVW� G¶DERUG� IDLUH� O¶DFTXLVLWLRQ� G¶XQ� ELHQ� RX� G¶XQ� VHUYLFH� DILQ� GH�
VDWLVIDLUH� XQH� GHPDQGH�� &HWWH� GHPDQGH� SHXW� FRUUHVSRQGUH� j� XQ� EHVRLQ�� j� XQH�
HQYLH��j�XQ�FDSULFH�«�&¶HVW�HQVXLWH�IDLUH�XVDJH�GH�FH�TXH�O¶RQ�D�DFKHWp�HW�HQILQ��
VH�GpEDUUDVVHU�GHV�pYHQWXHOV�GpFKHWV�HQJHQGUpV�SDU�FHW�XVDJH��
�
eFRFRQVRPPHU��F¶HVW�G¶DERUG��VH�SRVHU�OHV�ERQQHV�TXHVWLRQV�DYDQW�G¶DFKHWHU���
�
• &HW� DFKDW� FRUUHVSRQG�W�LO� j� XQ� EHVRLQ�"� &HW� DFKDW� QH� IHUD�W�LO� SDV� GRXEOH�

HPSORL�DYHF�FH�TXH�YRXV�SRVVpGH]�GpMj�"� ,O�V¶DJLW� LFL�G¶pYLWHU� WRXW�JDVSLOODJH�
�HW�WRXW�DFKDW��LQXWLOH��

�
(QVXLWH��FKRLVLU�OH�SURGXLW�GH�PDQLqUH�UHVSRQVDEOH��HQ�H[DPLQDQW�OH�F\FOH�GH�YLH�
GX�SURGXLW���
�
• $X� QLYHDX� GH� VD� SURGXFWLRQ��� 'H� TXRL� VH� FRPSRVH� FH� SURGXLW�"� /HV�

FRPSRVDQWV�VRQW�LOV� LQRIIHQVLIV�"�6RQW�LOV� LVVXV�GH�PDWLqUHV�UHQRXYHODEOHV�RX�
GH� PDWLqUHV� UHF\FOpHV�"� /H� SURFpGp� GH� IDEULFDWLRQ� UHVSHFWH�W�LO� GHV� FULWqUHV�
HQYLURQQHPHQWDX[��pWKLTXHV�«�"�

�
• $X�QLYHDX�GH�VD�GLVWULEXWLRQ���2��D�pWp�IDEULTXp�FH�SURGXLW�"�2��HW�FRPPHQW�

SHXW�RQ� VH� OH� SURFXUHU�"� &RPPHQW� HVW�LO� HPEDOOp�"� /¶HPEDOODJH� HVW�LO�
FRQVLJQp�"�5HF\FODEOH�"�

�
• $X�QLYHDX�GH�VRQ�XWLOLVDWLRQ���4XHO�HVW�OH�PRGH�G¶HPSORL�"�6RQ�XWLOLVDWLRQ�D�W�

HOOH�GHV�HIIHWV�VXU�O¶HQYLURQQHPHQW�HW�OD�VDQWp�"�6RQ�XWLOLVDWLRQ�LPSOLTXH�W�HOOH�
OD�FRQVRPPDWLRQ�G¶DXWUHV�UHVVRXUFHV��HDX��pQHUJLH��DXWUHV�SURGXLWV�«��"�(VW�
FH�GX�PDWpULHO�VROLGH��UpSDUDEOH��UHFKDUJHDEOH��UpXWLOLVDEOH�"�

�
• $X�QLYHDX�GH�VRQ�pOLPLQDWLRQ���(Q�ILQ�GH�YLH��SHXW�RQ�OH�UpXWLOLVHU�DXWUHPHQW�"�

([LVWH�W�LO� XQH� ILOLqUH� GH� UHF\FODJH�"� 6LQRQ�� TXHOOH� HVW� OD� ILOLqUH� G¶pOLPLQDWLRQ�
FRQWU{OpH�"� 'DQV� TXHOOH� SRXEHOOH� GHYUD�W�RQ� OH�PHWWUH�"� &RPELHQ� FR�WH� VRQ�
pOLPLQDWLRQ�"�

�
eFRFRQVRPPHU��F¶HVW�DPpOLRUHU�GXUDEOHPHQW�OD�TXDOLWp�GH�OD�YLH�HW�F¶HVW�IDLUH�GHV�
pFRQRPLHV� LPSRUWDQWHV�j� WRXWHV� OHV�pWDSHV�GH� OD�YLH�GX�SURGXLW��%LHQ�V�U��SRXU�
UpSRQGUH� j� FHV� TXHVWLRQV� HW�PHWWUH� HQ�°XYUH� O¶pFRFRQVRPPDWLRQ�� OHV� SRXYRLUV�
SXEOLFV�� OHV� SURGXFWHXUV� HW� OHV� GLVWULEXWHXUV�� OHV�PpGLDV�� OHV� DVVRFLDWLRQV� HW� OHV�
VFLHQWLILTXHV� RQW� XQ� U{OH� SUpSRQGpUDQW� j� MRXHU�� 0DLV� LOV� Q¶DJLURQW� TXH� V¶LOV�
REVHUYHQW� XQH� PRGLILFDWLRQ� VHQVLEOH� GHV� FRPSRUWHPHQWV� GH� FRQVRPPDWLRQ� GH�
YRWUH�SDUW��
�
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3RXU� ILQLU�� OHV�GpFKHWV�TXH� O¶RQ� WURXYH�GDQV� OD�SRXEHOOH�GH� O¶pFROH� VRQW� LVVXV�GH�
SURGXLWV�FRQVRPPpV�DX�VHLQ�GH�O¶pFROH��&HV�SURGXLWV�VRQW�VRLW�GLVWULEXpV�DX�VHLQ�
GH�O¶pFROH��j�OD�SURFXUH��OD�FDQWLQH��DX�GLVWULEXWHXU�DXWRPDWLTXH�«���VRLW�DPHQpV�
SDU� FHX[� TXL� IUpTXHQWHQW� O¶pFROH�� /D� PLVH� HQ� °XYUH� GHV� SULQFLSHV�
G¶pFRFRQVRPPDWLRQ� DX� VHLQ� GH� O¶pFROH� LPSOLTXH� XQH� DFWLRQ� j� GHX[� QLYHDX[��� DX�
QLYHDX�GHV�LQGLYLGXV�G¶DERUG�HQ�WDQW�TXH�FRQVRPPDWHXUV�ILQDX[�HW�DX�QLYHDX�GH�
O¶pFROH��HQ�WDQW�TXH�GLVWULEXWHXU�GH�SURGXLWV�GH�FRQVRPPDWLRQ��
�
)RQGpH� HQ�%HOJLTXH�HQ�������&RRUGLQDWLRQ�(QYLURQQHPHQW� �HQ�DEUpJp��&25(1��
HVW�XQH�DVVRFLDWLRQ�VDQV�EXW�OXFUDWLI�TXL�UDVVHPEOH�GHV�SURIHVVLRQQHOV�GpVLUHX[�GH�
FRQWULEXHU�j�OD�JHVWLRQ�UHVSRQVDEOH�GH�QRWUH�HQYLURQQHPHQW��
�
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4XDWUH�VW\OHV�GH�FRQVRPPDWLRQ�©�VRXWHQDEOH�ª�
,QVSLUp�GH����
3LRUNRZVN\�� 0�� %�� �������� 3DUDGLJPV� RI� VXVWDLQDEOH� FRQVXPSWLRQ� VW\OHV���
$SSURDFKHV� DQG� H[SHULHQFHV� LQ� *HUPDQ\�� ,Q� 7KRPSVRQ�� 3�-��� (QYLURQPHQWDO�
(GXFDWLRQ�IRU�WKH���VW�&HQWXU\��S����������1HZ�<RUN���3HWHU�/DQJ��
�

0LFKDHO�%XUNKDUG�3LRUNRZVN\��������LGHQWLILH�TXDWUH�DSSURFKHV�RX�©�VW\OHV�ª�GH�
FRQVRPPDWLRQ�©�VRXWHQDEOH�ª�DX�VHLQ�GX�IR\HU��OH�OLHX�GH�YLH�GRPHVWLTXH���TX¶LO�
FRQVLGqUH�FRPPH�O¶XQLWp�GH�EDVH�GH�OD�VRFLpWp��Oj�R��LO�HVW�SRVVLEOH�G¶LQYHQWHU�HW�
GH�UpLQYHQWHU�GH�QRXYHDX[�PRGHV�GH�YLH�FRPSDWLEOHV�DYHF�OD�VRXWHQDELOLWp���
�

• /D�©�VLPSOLFLWp�YRORQWDLUH�ª��TXL�YLVH�j�UpGXLUH�DX�PD[LPXP�OH�QLYHDX�GH�
FRQVRPPDWLRQ�� UpGXLVDQW� j� FHW� HIIHW� OH� ©�PpWDEROLVPH�ª� GH� OD� YLH�
GRPHVWLTXH���

�
• /H�©�UHVSHFW� GH� OD� YLH� VXU� WHUUH�ª�� VHQVLEOH� DX[� V\VWqPHV�YLYDQWV� HW� DX[�

FRQGLWLRQV� GH� YLH� GHV� DXWUHV� HVSqFHV�� TXL� VH� SUpRFFXSH� GH� SUpVHUYHU� OD�
FDPSDJQH�HW�OHV�KDELWDWV���

�
• /¶©�DOLPHQWDWLRQ� QDWXUHOOH�ª�� FHQWUpH� VXU� OD� FRQVRPPDWLRQ� G¶DOLPHQWV�

VDLQV�� RUJDQLTXHV� HW� YpJpWDULHQV�� HW� VXU� OD� SURPRWLRQ� GH� O¶DJULFXOWXUH�
ELRORJLTXH��� XQ� WHO� VW\OH� GH� FRQVRPPDWLRQ� DOLPHQWDLUH� SHXW� rWUH� UHOLp� j�
O¶DGRSWLRQ� GH� FRPSRUWHPHQWV� GH� FRQVRPPDWLRQ� HQYLURQQHPHQWDX[� GDQV�
G¶DXWUHV�VHFWHXUV�GH�OD�YLH�GRPHVWLTXH���

�
• /D� ©�QRXYHOOH� WHFKQRORJLH�ª�� D[pH� VXU� OHV� V\VWqPHV� SK\VLTXHV� HW�

WHFKQRORJLTXHV��TXL�YLVH�OD�UpGXFWLRQ�GH�OD�FRQVRPPDWLRQ�HW�GH�OD�SROOXWLRQ�
SDU� GHV� WHFKQRORJLHV� SOXV� HIILFDFHV� �SRXU� O¶pQHUJLH� GRPHVWLTXH�� SDU�
H[HPSOH��RX�PRLQV�SROOXDQWHV��FRPPH� OHV�DXWRPRELOHV�j� IDLEOH�pPLVVLRQ�
GH�JD]���

�
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/¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�VRXWHQDEOH�
7LUp�GH����
*RQ]iOH]�*DXGLDQR�� (�� �������� (QYLURQPHQWDO� (GXFDWLRQ� DQG� 6XVWDLQDEOH�
&RQVXPSWLRQ��� 7KH� &DVH� RI� 0H[LFR�� &DQDGLDQ� -RXUQDO� RI� (QYLURQPHQWDO�
(GXFDWLRQ�����S�����������
�

�
/¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� SRXU� OD� FRQVRPPDWLRQ� VRXWHQDEOH� VH�
SUpRFFXSH� VXUWRXW� GH� IRXUQLU� GH� O¶LQIRUPDWLRQ� VXU� OHV� SURGXLWV� �OHV� PRGHV� GH�
SURGXFWLRQ��OHV�LPSDFWV�HQYLURQQHPHQWDX[�SRVVLEOHV��OHV�FR�WV�GH�SXEOLFLWp��HWF���
HW� GH� GpYHORSSHU� FKH]� OHV� FRQVRPPDWHXUV� GHV� FDSDFLWpV� GH� FKRLVLU� SDUPL�
GLIIpUHQWHV� RSWLRQV� �«��� 0DLV� RQ� QpJOLJH� WURS� VRXYHQW� WRXWHIRLV� GH� SUHQGUH� HQ�
FRPSWH� OHV�GLVSDULWpV� pFRQRPLTXHV�� OD�SDXYUHWp�HW� OD�QpFHVVLWp�GH�VDWLVIDLUH� OHV�
EHVRLQV�IRQGDPHQWDX[���«��
�
/¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� SRXU� OD� FRQVRPPDWLRQ� VRXWHQDEOH� GRLW�
DGRSWHU� GHV� VWUDWpJLHV� GLIIpUHQFLpHV� SRXU� FKDTXH� JURXSH� HW� VHJPHQW� GH� OD�
SRSXODWLRQ�� 3DU� H[HPSOH�� GHV� VWUDWpJLHV� DSSURSULpHV� VRQW� UHTXLVHV� DXSUqV� GHV�
SRSXODWLRQV� YXOQpUDEOHV�� DQDOSKDEqWHV� RX� SULYpHV� G¶LQIRUPDWLRQ� HW� GH� VHUYLFHV��
TXL�RQW�XQ�IDLEOH�SRXYRLU�G¶DFKDW���LO�V¶DJLW�GH�OHV�DLGHU�j�YDLQFUH�OHXU�YXOQpUDELOLWp�
pFRQRPLTXH�HW�OpJDOH�SDU�GHV�SURFHVVXV�pGXFDWLIV�VSpFLILTXHV�YLVDQW�j�©�pOLPLQHU�
OD�SDXYUHWp�HW�UHQIRUFHU�OD�GpPRFUDWLH�j�WUDYHUV�GHV�SURFHVVXV�SDUWLFLSDWLIV�HW�OD�
YDORULVDWLRQ�GHV�SURGXLWV�FXOWXUHOV�ª��&,�&($$/��������S������
�
/¶pGXFDWLRQ� UHODWLYH� j� O¶HQYLURQQHPHQW� SRXU� OD� FRQVRPPDWLRQ� VRXWHQDEOH� GRLW�
WHQLU�FRPSWH�GHV�SURFHVVXV�VRFLDX[�DFWXHOV�OLpV�DX�SKpQRPqQH�GH�OD�JOREDOLVDWLRQ�
�SDU� H[HPSOH�� O¶DWWHLQWH� j� O¶LGHQWLWp� HW� OD� IUDJPHQWDWLRQ� GHV� JURXSHV� VRFLDX[���
/¶LGHQWLWp�VRFLDOH�HVW�GH�SOXV�HQ�SOXV�OLpH�j�OD�FRQVRPPDWLRQ�GH�FHUWDLQV�SURGXLWV�
�YrWHPHQWV��PXVLTXH��QRXUULWXUH��HWF����/HV�SUDWLTXHV�FRPPHUFLDOHV�DFWXHOOHV�RQW�
FUpp� GHV� FRQGLWLRQV� WHOOHV� TX¶LO� GHYLHQW� LQRSSRUWXQ� SDU� H[HPSOH� G¶LQVXOWHU� OHV�
MHXQHV� TXL� V¶LGHQWLILHQW� GDYDQWDJH� j� OD� PXVLTXH� URFN� TX¶DX[� FKDQVRQV�
IRONORULTXHV�� /HXU� LGHQWLWp� D� pWp� FRQILJXUpH� GH� OD� VRUWH��� LOV� DJLVVHQW� VHORQ� XQH�
FRQFHSWLRQ�GH�VRL�HW�GHV�DXWUHV�TXL�GLIIqUH�GH�FHOOH�GH�OHXUV�SDUHQWV��&HOD�GRLW�rWUH�
SULV�HQ�FRPSWH�GDQV�OHV�LQWHUYHQWLRQV�pGXFDWLYHV��/¶LGHQWLWp�Q¶HVW�SOXV�VLPSOHPHQW�
OLpH�DX�WHUULWRLUH�QDWLRQDO�HW�j�OD�FXOWXUH�UpJLRQDOH���OHV�GLPHQVLRQV�PDWpULHOOHV�HW�
V\PEROLTXHV�RQW�pWp�DIIHFWpHV�SDU�OD�JOREDOLVDWLRQ��«���
�
/¶pGXFDWLRQ�GHV�FRQVRPPDWHXUV� FRQIURQWH�GLUHFWHPHQW� OHV� LQWpUrWV� FRUSRUDWLVWHV�
GHV� JURV� SURGXFWHXUV� HW� GLVWULEXWHXUV�� TXL� GDQV� ELHQ� GHV� FDV� RQW� DJL� DYHF�
LPSXQLWp��0DLV�XQH�YpULWDEOH� FLWR\HQQHWp�QH�SHXW� H[LVWHU� VDQV�XQH�SDUWLFLSDWLRQ�
SOXV�pFODLUpH�j�OD�GpIHQVH�GHV�LQWpUrWV�HW�DVSLUDWLRQV�GHV�SRSXODWLRQV��«��YHUV�OD�
YDORULVDWLRQ�GHV�SHUVRQQHV��DX�GHOj�GH�OD�YDORULVDWLRQ�GH�OD�ULFKHVVH��«���
�
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/¶pFRQRPLH�VRFLDOH�HW�OD�QRXYHOOH�pFRQRPLH�VRFLDOH�
,QVSLUp�GH����
)DYUHDX�� /�� HW� /pYHVTXH�� %�� �������� 'pYHORSSHPHQW� pFRQRPLTXH�
FRPPXQDXWDLUH��� eFRQRPLH� VRFLDOH� HW� LQWHUYHQWLRQ�� 6DLQWH�)R\��� 3UHVVHV� GH�
O¶8QLYHUVLWp�GX�4XpEHF��[[LL�[[LY��
�

�
/¶pFRQRPLH� VRFLDOH� UHJURXSH� OHV� DFWLYLWpV� pFRQRPLTXHV� H[HUFpHV� SDU� GHV�
HQWUHSULVHV�GRQW� O¶pWKLTXH�VH� FDUDFWpULVH�SDU� OD� ILQDOLWp�GH�VHUYLFH�DX[�PHPEUHV�
RX� j� OD� FROOHFWLYLWp� SOXW{W� TXH� OD� UpDOLVDWLRQ� GH� SURILWV�� SDU� XQH� DXWRQRPLH� GH�
JHVWLRQ� HW� XQ� SURFHVVXV� GH� GpFLVLRQ� GpPRFUDWLTXH� HW� SDU� XQH� SULPDXWp� GHV�
SHUVRQQHV� HW� GX� WUDYDLO� VXU� OH� FDSLWDO� GDQV� OD� UpSDUWLWLRQ� GHV� UHYHQXV�� &HWWH�
GpILQLWLRQ� FRPSOqWH� ELHQ� FHOOH� GH� )DYUHDX� HW� /pYHVTXH� ������� VHORQ� ODTXHOOH�
O¶pFRQRPLH� VRFLDOH� GpVLJQH� XQH� IRUPH� SDUWLFXOLqUH� G¶HQWUHSULVH� FRPELQDQW� XQH�
DVVRFLDWLRQ�HW�XQH�HQWUHSULVH��j�SDUWLU�G¶XQ�FHUWDLQ�QRPEUH�GH�UqJOHV�WRXFKDQW�OH�
IRQFWLRQQHPHQW� GpPRFUDWLTXH�� OHV� DFWLYLWpV�� OD� QDWXUH� GX� PHPEHUVKLS�� OD�
UpSDUWLWLRQ�GHV�VXUSOXV��
�
6RXOLJQRQV�TXHOTXHV�pOpPHQWV�FDUDFWpULVWLTXHV�GH�O¶pFRQRPLH�VRFLDOH���
�

• DXWRQRPLH�GH�JHVWLRQ���
• O¶HQWUHSULVH� G¶pFRQRPLH� VRFLDOH� GRLW� rWUH� DXWRQRPH� VDQV� GpURJHU� j� VD�

PLVVLRQ�GH�EDVH���
• SURFHVVXV�GH�JHVWLRQ�GpPRFUDWLTXH���
• O¶HQWUHSULVH�G¶pFRQRPLH�VRFLDOH�DGRSWH�GHV�PRGHV�GH�JHVWLRQ�IDYRULVDQW�OD�

SDUWLFLSDWLRQ� HW� OD� UHVSRQVDELOLWp� LQGLYLGXHOOH� HW� FROOHFWLYH� GHV�
HPSOR\p�H�V���

• SULPDXWp�GHV�SHUVRQQHV�HW�GX�WUDYDLO�VXU�OH�FDSLWDO�GDQV�OD�UpSDUWLWLRQ�GHV�
UHYHQXV�� /¶REMHFWLI� SULQFLSDO� G¶XQH� HQWUHSULVH� G¶pFRQRPLH� VRFLDOH� HVW� GH�
FRQWULEXHU�j�DPpOLRUHU�OD�TXDOLWp�HW�OHV�FRQGLWLRQV�GH�YLH�GHV�HPSOR\p�H�V�
HW�QRQ�G¶XQH�VHXOH�SHUVRQQH�RX�G¶XQ�JURXSH�GH�SHUVRQQHV�GLVWLQFWHV���

• FRQFXUUHQFH�OR\DOH��
�
/¶HQWUHSULVH�G¶pFRQRPLH�VRFLDOH�QH�GRLW�SDV�HQWUHU�HQ�FRQFXUUHQFH�GpOR\DOH�DYHF�
G¶DXWUHV� HQWUHSULVHV� RIIUDQW� GHV� VHUYLFHV� VHPEODEOHV� PDLV� SOXW{W� FKHUFKHU� j�
WUDYDLOOHU�HQ�SDUWHQDULDW�DYHF�VD�FRQFXUUHQFH��
�
'¶XQH�SDUW�� OD� FUpDWLRQ� G¶XQH�HQWUHSULVH�G¶pFRQRPLH� VRFLDOH� UpSRQG�j� XQ�EHVRLQ�
VRFLDO�QRQ�HQFRUH�FRPEOp�GDQV�OD�FRPPXQDXWp�HW�G¶DXWUH�SDUW��XQH�WHOOH�FUpDWLRQ�
YLVH�j�RIIULU�XQ�SURGXLW�RX�VHUYLFH�j� OD�FROOHFWLYLWp�DILQ�G¶DPpOLRUHU�VD�TXDOLWp�GH�
YLH�� /HV� SURILWV� JpQpUpV� SDU� XQH� HQWUHSULVH� G¶pFRQRPLH� VRFLDOH� FRQVWLWXHQW�
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VLPSOHPHQW�XQ�PR\HQ� G¶RIIULU� OH� SURGXLW� RX� OH� VHUYLFH� HW� QRQ� O¶REMHFWLI� SULQFLSDO�
YLVp�SDU�O¶pFRQRPLH�VRFLDOH��6XU�OH�SODQ�MXULGLTXH��O¶HQWUHSULVH�G¶pFRQRPLH�VRFLDOH�
SHXW�rWUH�XQH�FRRSpUDWLYH��XQH�PXWXHOOH��XQH�DVVRFLDWLRQ��XQH�RUJDQLVDWLRQ�VDQV�
EXW�OXFUDWLI��26%/��YRLUH�PrPH�XQH�VRFLpWp�j�FDSLWDO�DFWLRQV��j�FRQGLWLRQ�GDQV�FH�
FDV�� TXH� OHV� DFWLRQQDLUHV� VH� GRQQHQW� GHV� UqJOHV� FRQIRUPHV� DX[� YLVpHV� GH�
O¶pFRQRPLH�VRFLDOH���
�
/D� ©�QRXYHOOH� pFRQRPLH� VRFLDOH�ª� D� pPHUJp� DX� FRXUV� GHV� DQQpHV� ��� VRXV� OD�
SRXVVpH�GH�QRXYHDX[�PRXYHPHQWV� VRFLDX[�HW� GH�QRXYHOOHV�GHPDQGHV� VRFLDOHV��
/HV� HQWUHSULVHV� LVVXHV�GH� OD�QRXYHOOH�pFRQRPLH�VRFLDOH� VH� FDUDFWpULVHQW�SDU�XQH�
FRQVWUXFWLRQ�FRQMRLQWH�GH�O¶RIIUH�HW�GH�OD�GHPDQGH�GHV�VHUYLFHV�SDU�OHV�WUDYDLOOHXUV�
HW�GHV�XVDJHUV�HW�GRQF�XQH�IRUWH�LPSOLFDWLRQ�GH�FHV�GHUQLHUV��
�
3OXVLHXUV� RUJDQLVPHV� GH� JRXYHUQDQFH� GX� GpYHORSSHPHQW� ORFDO� QRWDPPHQW� OHV�
FRUSRUDWLRQV� GH� GpYHORSSHPHQW� FRPPXQDXWDLUH� �&'&�� HW� OHV� FRUSRUDWLRQV� GH�
GpYHORSSHPHQW�pFRQRPLTXH�FRPPXQDXWDLUH��&'e&��UHOqYHQW�HVVHQWLHOOHPHQW�GH�
OD� QRXYHOOH� pFRQRPLH� VRFLDOH� GDQV� OD� PHVXUH� R�� HOOHV� UpDOLVHQW� GHV� DUELWUDJHV�
HQWUH�GHV�YLVpHV�pFRQRPLTXHV�HW�GHV�YLVpHV�VRFLDOHV��6RXOLJQRQV�FHSHQGDQW�TXH�
WRXWHV�OHV�HQWUHSULVHV�VRXWHQXHV�SDU�FHV�RUJDQLVPHV�GH�JRXYHUQDQFH�QH�UHOqYHQW�
SDV�QpFHVVDLUHPHQW�GH�O¶pFRQRPLH�VRFLDOH��
�
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/¶pFRORJLH�VRFLDOH�
,QVSLUp�GH���
%RRNFKLQ��0����������7KH�HFRORJ\�RI�IUHHGRP���WKH�HPHUJHQFH�DQG�GLVVROXWLRQ�RI�
KLHUDUFK\��3DOR�$OWR���&KHVKLUH�%RRNV��
'HVMDUGLQV�� -�5�� �������� eWKLTXH� GH� O¶HQYLURQQHPHQW��� XQH� LQWURGXFWLRQ� j� OD�
SKLORVRSKLH� HQYLURQQHPHQWDOH�� 6DLQWH�)R\��� 3UHVVHV� GH� O¶8QLYHUVLWp� GX� 4XpEHF��
���������
�

�
'¶DSUqV�-RVHSK�5REHUW�'HVMDUGLQV��������S������������OHV�pFRORJLVWHV�VRFLDX[�HW�
OHV�pFRIpPLQLVWHV�VRXWLHQQHQW�TXH�OD�UDFLQH�GHV�SUREOqPHV�pFRORJLTXHV�DFWXHOV�VH�
WURXYH�GDQV� FHUWDLQHV� G\QDPLTXHV� VRFLDOHV�� 3OXV�SUpFLVpPHQW�� LOV� FURLHQW� TXH� OD�
GRPLQDWLRQ�HW�OD�GpJUDGDWLRQ�GH�OD�QDWXUH�VRQW�HQ�UpVRQDQFH�DYHF�OHV�PRGqOHV�GH�
YLH� VRFLDOH� D[pV� VXU� OD�KLpUDUFKLH�� R�� FHUWDLQV�KXPDLQV� H[HUFHQW�XQ� FRQWU{OH� RX�
XQH�GRPLQDWLRQ�VXU�OHV�DXWUHV��/¶H[SORUDWLRQ�GHV�OLHQV�HQWUH�OD�GRPLQDWLRQ�VRFLDOH�
HW� OD� GRPLQDWLRQ� GH� OD� QDWXUH� D� GRQQp� OLHX� j� GLYHUVHV� WKpRULHV� G¶DSSHOODWLRQ�
YDULDEOH� GRQW� O¶pFRORJLH� VRFLDOH� OLEHUWDLUH�� O¶pFRDUFKLVPH� HW� O¶pFRORJLH� VRFLDOH��
'HVMDUGLQV� UDSSHOOH� TXH� O¶pFRORJLH� VRFLDOH� D� SULV� VHV� UDFLQHV� GDQV� GLYHUVHV�
WUDGLWLRQV�SKLORVRSKLTXHV�GRQW�OH�VRFLDOLVPH�PDU[LVWH�HW�O¶DQDUFKLVPH�OLEHUWDLUH��HW�
TX¶HOOH�D�pWp�IRUWHPHQW�LQIOXHQFpH�SDU�GHV�SKLORVRSKHV�FRPPH�$ULVWRWH�HW�+HJHO��
�
6HORQ� %RRNFKLQ� �������� OD� TXHVWLRQ� FHQWUDOH� HQ� pFRORJLH� VRFLDOH� SRUWH� VXU� OH�
UDSSRUW� HQWUH� OD� GRPLQDWLRQ� GH� OD� QDWXUH� HW� OD� GRPLQDWLRQ� VRFLDOH�� 6D�
SUpRFFXSDWLRQ� YLVH� GRQF� j� GpFRXYULU� OD� IDoRQ� GRQW� OHV� PRGqOHV� GH� GRPLQDWLRQ�
VRFLDOH�SHXYHQW�HQJHQGUHU�XQH�PHQWDOLWp�FXOWXUHOOH�RX�XQH�LGpRORJLH�TXL�FRQIRUWH�
OD�GRPLQDWLRQ�GH� OD�QDWXUH�� /¶DXWHXU� UHMHWWH� WRXWHIRLV� O¶LGpH�GH� O¶H[LVWHQFH�G¶XQH�
UHODWLRQ�QpFHVVDLUH�HQWUH�OHV�KLpUDUFKLHV�HW�OD�GRPLQDWLRQ�VRFLDOH�G¶XQH�SDUW��HW�OHV�
WHQWDWLYHV� GH� GRPLQHU� OD� QDWXUH�� G¶DXWUH� SDUW�� ,O� HVW� SRVVLEOH� TXH� OHV� VRFLpWpV�
KLpUDUFKLTXHV�DLHQW�GHV�UHODWLRQV�UHVSHFWXHXVHV�DYHF�OD�QDWXUH�HW�TXH�OHV�VRFLpWpV�
QRQ� KLpUDUFKLTXHV� H[SORLWHQW� LQG�PHQW� OHXU� HQYLURQQHPHQW� QDWXUHO�� 8QH� IRUWH�
UHODWLRQ� GH� FDXVDOLWp� HQWUH� OD� GRPLQDWLRQ� VRFLDOH� HW� OD� GRPLQDWLRQ� GH� OD� QDWXUH�
VLJQLILHUDLW�TX¶LO�VHUDLW�LPSRVVLEOH�GH�UpVRXGUH�OHV�SUREOqPHV�HQYLURQQHPHQWDX[��j�
PRLQV�G¶DEROLU�G¶DERUG� OHV�KLpUDUFKLHV� VRFLDOHV�� /¶pFRORJLH� VRFLDOH� FRQWULEXH�VDQV�
GRXWH�j�DOLPHQWHU�OH�SURFHVVXV�HVVHQWLHO�GH�UpIOH[LRQ�HW�GH�SURGXFWLRQ�GH�YLVLRQV�
DOWHUQDWLYHV� GX� PRQGH�� 3RXU� \� SDUYHQLU�� LO� HVW� HVVHQWLHO� GH� FRPSUHQGUH� OHV�
UDSSRUWV�GH�IRUFH�pWDEOLV�SDU�OD�GRPLQDWLRQ�HW�O¶H[SORLWDWLRQ�GH�OD�QDWXUH�j�WUDYHUV�
OHV� GpYHORSSHPHQWV� WHFKQRORJLTXHV� VXFFHVVLIV�� O¶KpJpPRQLH� GH� OD� WHFKQRVFLHQFH�
DLQVL�TXH�OHV�KLpUDUFKLHV�TXL�HQ�RQW�UpVXOWp��
�
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/H�FRPPHUFH�pTXLWDEOH�
,QVSLUp�GH����
5RELWDLOOH�� -��� 'HV\�� &�� HW� /DIOHXU�� 0�� �������� /¶$%&� GH� OD� FRQVRPPDWLRQ�
UHVSRQVDEOH��'RFXPHQW� GH� UpIpUHQFH� GH� O¶RSpUDWLRQ� G¶XQ� FRPPHUFH� DJUpDEOH� HW�
pTXLWDEOH��4XpEHF���(5(�eGXFDWLRQ��
�

�
-HDQ�5RELWDLOOH�HW�FROO���������UDSSHOOHQW�TXH�OHV�VRFLpWpV�RFFLGHQWDOHV�FRQQDLVVHQW�
XQH� VLWXDWLRQ� GH� VXUFRQVRPPDWLRQ� TXL� VH� WUDGXLW� SDU� XQ� EHVRLQ� FURLVVDQW�
G¶DFTXLVLWLRQ�HW�G¶DFFXPXODWLRQ�GHV�ELHQV�HW�VHUYLFHV�DX�GHOj�GX�QpFHVVDLUH��&HV�
QRXYHDX[� EHVRLQV� VRQW� FUppV� HW� HQWUHWHQXV� SDU� OD� SXEOLFLWp� GHV� HQWUHSULVHV�
QDWLRQDOHV�HW�GHV�PXOWLQDWLRQDOHV�TXL�RQW�VX�DFFURvWUH�OHXU�SRXYRLU�GH�SHUVXDVLRQ�
DYHF�OD�PRQGLDOLVDWLRQ�HW�OD�JOREDOLVDWLRQ�GH�O¶pFRQRPLH��
�
3RXU� PHWWUH� ILQ� j� FHWWH� GpULYH� GRQW� OHV� FRQVpTXHQFHV� HQYLURQQHPHQWDOHV� HW�
VRFLDOHV�V¶DPSOLILHQW�DX�ILO�GHV�DQQpHV��OD�FRQVRPPDWLRQ�UHVSRQVDEOH�VH�SUpVHQWH�
FRPPH�XQ�DSSHO�j� OD�SULVH�GH�FRQVFLHQFH�GH�FHWWH�VLWXDWLRQ�HW�j� O¶DGRSWLRQ�G¶XQ�
DJLU� UHVSRQVDEOH� WDQW� VXU� OH� SODQ� LQGLYLGXHO� TXH� FROOHFWLI�� $GRSWDQW� OH� VORJDQ�
©�FRQVRPPHU� F¶HVW� YRWHU�ª�� OD� FRQVRPPDWLRQ� UHVSRQVDEOH� PHW� O¶DFFHQW� VXU� OH�
SRXYRLU� TXH�SRVVqGH� FKDTXH� FRQVRPPDWHXU�GH� FRQIURQWHU�XQ� HQVHPEOH�G¶LGpHV�
UHoXHV� HW� GH� FRQWUHFDUUHU� OD� ORJLTXH� QpROLEpUDOH� DFWXHOOH�� /D� FRQVRPPDWLRQ�
UHVSRQVDEOH�YLVH�j�UpGXLUH�OD�FRQVRPPDWLRQ�JOREDOH�HW�SDU�ULFRFKHW��j�FRQWUHU�OD�
VXUH[SORLWDWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV�� /H� FRPPHUFH� pTXLWDEOH� HVW� O¶XQH� GHV�
VWUDWpJLHV�GH� OD� FRQVRPPDWLRQ� UHVSRQVDEOH�� ,O� VH� WUDGXLW� SDU�XQH� LQFLWDWLRQ�GHV�
FRQVRPPDWHXUV� j� IDLUH� GHV� FKRL[� GH� FRQVRPPDWLRQ� UDLVRQQpV�� SULYLOpJLHQW� OHV�
SURGXLWV� UHVSHFWXHX[� GH� O¶HQYLURQQHPHQW� HW� GHV� FRQGLWLRQV� GX� WUDYDLO� GHV�
HPSOR\pV� G¶HQWUHSULVHV� RX� HQFRUH� GHV� FRQGLWLRQV� GH� WUDYDLO� GHV� DJULFXOWHXUV�
DXSUqV� GHVTXHOV� OHV� HQWUHSULVHV� DFKqWHQW� OHV� PDWLqUHV� SUHPLqUHV� DYDQW�
WUDQVIRUPDWLRQ��
�
$JLU�GH�IDoRQ�UHVSRQVDEOH�LPSOLTXH�G¶DSSUHQGUH�j�QH�SDV�YLYUH�DX�GHVVXV�GH�VHV�
EHVRLQV� UpHOV�� GH� V¶LPSOLTXHU� GDQV� VRQ� PLOLHX�� GH� IDLUH� GHV� FKRL[� G¶DFKDWV�
UHVSRQVDEOHV�HW�GH�SDUWLFLSHU�VHORQ�VHV�PR\HQV�HW�FRPSpWHQFHV�j�OD�FRQVWUXFWLRQ�
G¶XQ� PRQGH� VROLGDLUH�� MXVWH� HW� pTXLWDEOH�� (Q� HIIHW�� OH� GpYHORSSHPHQW� GHV�
SURIHVVLRQV� LQWHUPpGLDLUHV� VHUYDQW� GH� UHODLV� HQWUH� OHV� SURGXFWHXUV� HW� OHV�
FRQVRPPDWHXUV� V¶HVW� WUDGXLW� SDU� XQH� IRUWH� LQMXVWLFH� GDQV� OD� UpPXQpUDWLRQ� GHV�
SURGXFWHXUV��/D�PDMHXUH�SDUWLH�GHV�EpQpILFHV�JpQpUpV�UHYLHQW�DX[�LQWHUPpGLDLUHV��
OHV� SURGXFWHXUV� QH� UHFHYDQW� TX¶XQH� SRUWLRQ� PDUJLQDOH�� &¶HVW� SRXU� UpSRQGUH� j�
FHWWH� LQMXVWLFH� G¶XQH� SDUW� HW� G¶DXWUH� SDUW� SRXU� SHUPHWWUH� DX[� SURGXFWHXUV� GH�
EpQpILFLHU�GHV� IUXLWV�GH� OHXU� WUDYDLO�TXH� OH� FRPPHUFH�pTXLWDEOH�HVW� Qp�� ,O� YLVH�j�
FUpHU�XQ�OLHQ�OH�SOXV�GLUHFW�SRVVLEOH�HQWUH�OHV�SURGXFWHXUV�HW�OHV�FRQVRPPDWHXUV��
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&RPSWH� WHQX� GH� OD� PDLQPLVH� GHV� JUDQGHV� HQWUHSULVHV� VXU� OHV� UHVVRXUFHV� GX�
PRQGH�� OH� GpYHORSSHPHQW� GX� FRPPHUFH� pTXLWDEOH� UHSRVH� HVVHQWLHOOHPHQW� SRXU�
O¶LQVWDQW�VXU�OD�SDUWLFLSDWLRQ�YRORQWDLUH�GHV�FRQVRPPDWHXUV��(Q�PDQLIHVWDQW�OHXUV�
SUpIpUHQFHV� HQ� PDWLqUH� G¶DFKDW�� OHV� FRQVRPPDWHXUV� SRXUUDLHQW� LQIOXHQFHU� OH�
GpYHORSSHPHQW� G¶XQ� FRPPHUFH� pTXLWDEOH�� ¬� WUDYHUV� XQ� DFKDW� pTXLWDEOH�� OH�
FRQVRPPDWHXU� SHUPHW� DX[� SHWLWV� SURGXFWHXUV� GH� SUpVHUYHU� HW� G¶DPpOLRUHU�
VXEVWDQWLHOOHPHQW� OHXU� HQYLURQQHPHQW�� OHXU� VDQWp�� OHV� FRQGLWLRQV� GH� YLH� GH� OHXU�
IDPLOOH�HW�GH�WRXW�OHXU�PLOLHX��
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/D�FKDUWH�GX�FRQVRPPDWHXU�UHVSRQVDEOH�
7LUp�GH����
5RELWDLOOH�� -��� 'HV\�� &�� HW� /DIOHXU�� 0�� �������� /¶$%&� GH� OD� FRQVRPPDWLRQ�
UHVSRQVDEOH��'RFXPHQW� GH� UpIpUHQFH� GH� O¶RSpUDWLRQ� G¶XQ� FRPPHUFH� DJUpDEOH� HW�
pTXLWDEOH��4XpEHF���(5(�eGXFDWLRQ��
�

�

%HVRLQV� /HV�ELHQV�HW�VHUYLFHV�HVVHQWLHOV�
SRXU�VH�QRXUULU��YrWLU��V¶DEULWHU«�

)DLUH�OD�GLIIpUHQFH�HQWUH�OHV�EHVRLQV�HW�
GpVLUV��
5HYHQGLTXHU�SRXU�WRXV�OD�VDWLVIDFWLRQ�GHV�
EHVRLQV�IRQGDPHQWDX[��

6pFXULWp�
3URWHFWLRQ�IDFH�DX[�ELHQV�HW�
VHUYLFHV�QXLVLEOHV�RX�GDQJHUHX[�
SRXU�YRXV��YRWUH�FRPPXQDXWp�HW�
YRWUH�HQYLURQQHPHQW�

&RQQDvWUH�O¶RULJLQH�HW�OD�FRPSRVLWLRQ�GHV�
ELHQV�HW�VHUYLFHV�XWLOLVpV��
([HUFHU�OHV�SUHVVLRQV�QpFHVVDLUHV�DXSUqV�
GHV�IRXUQLVVHXUV�HW�GHV�HQWUHSULVHV�DILQ�
TXH�OHXUV�SURGXLWV�VRLHQW�VDLQV�HW�VDQV�
GDQJHU��

,QIRUPDWLRQ�
$FFqV�j�O¶LQIRUPDWLRQ�SRXU�pWDEOLU�
XQ�FKRL[�GH�FRQVRPPDWLRQ�
UHVSRQVDEOH��

5pFODPHU�XQ�pWLTXHWDJH�IRXUQLVVDQW�WRXWH�
O¶LQIRUPDWLRQ�QpFHVVDLUH�j�OD�UpDOLVDWLRQ�GH�
FKRL[�GH�FRQVRPPDWLRQ�UHVSRQVDEOH��

eGXFDWLRQ�
$FTXLVLWLRQ�GH�VDYRLU�HW�G¶KDELOHWpV�
SRXU�GHYHQLU�XQ�FRQVRPPDWHXU�
UHVSRQVDEOH��

'HPDQGHU�TXH�OHV�PpGLDV�HW�OHV�
LQVWLWXWLRQV�G¶HQVHLJQHPHQW�DERUGHQW�OHV�
TXHVWLRQV�GH�FRQVRPPDWLRQ�UHVSRQVDEOH��

&KRL[�
&KRL[�G¶XQH�GLYHUVLWp�GH�ELHQV�HW�GH�
VHUYLFHV�GH�TXDOLWp�Q¶D\DQW�QL�FDXVp�
G¶DWWHLQWHV�j�O¶HQYLURQQHPHQW�QL�
EULPp�OHV�GURLWV�GHV�WUDYDLOOHXUV��

&RPSDUHU�OHV�SUL[��OD�TXDOLWp�HW�OHV�FKDvQHV�
GH�SURGXFWLRQ�GHV�ELHQV�HW�VHUYLFHV�DYDQW�
G¶DFKHWHU��
([LJHU�GHV�SURGXLWV�UpSRQGDQW�DX[�
SULQFLSHV�GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOH��

3DUWLFLSDWLRQ�
8QH�YRL[�GDQV�OH�SURFHVVXV�
G¶pODERUDWLRQ�GHV�SROLWLTXHV�
JRXYHUQHPHQWDOHV�HW�
LQWHUQDWLRQDOHV�FRQFHUQDQW�
O¶pFRQRPLH�HW�OH�FRPPHUFH��

)DLUH�FRQQDvWUH�VHV�EHVRLQV�HW�YRORQWpV�DX[�
IDEULFDQWV��DX[�JRXYHUQHPHQWV�HW�DX[�
LQVWLWXWLRQV�LQWHUQDWLRQDOHV��

&RPSHQVDWLRQ�
8Q�MXVWH�DUUDQJHPHQW�SRXU�
FRPSHQVHU�OH�GpIDXW�G¶XQ�ELHQ�RX�OD�
GpILFLHQFH�G¶XQ�VHUYLFH��

,QVLVWHU�SRXU�REWHQLU�XQ�DUUDQJHPHQW�
pTXLWDEOH��UDLVRQQDEOH�HW�DJUpDEOH��

(QYLURQQHPHQW�
HW�VRFLpWp�

8Q�HQYLURQQHPHQW�VDLQ�HW�GHV�
VRFLpWpV�YLDEOHV��PDLQWHQDQW�HW�
SRXU�O¶DYHQLU��

&RQWULEXHU�j�FRQVWUXLUH�GHV�VRFLpWpV�HW�XQ�
HQYLURQQHPHQW�VDLQV��YLDEOHV��GXUDEOHV��
DJUpDEOHV���
HQ�FRQVHUYDQW�OHV�UHVVRXUFHV��HQ�
FKRLVLVVDQW�GHV�SURGXLWV�RX�GHV�VHUYLFHV�
TXL�QH�VRQW�SDV�GRPPDJHDEOHV�SRXU�
O¶HQYLURQQHPHQW�HW�OHV�VRFLpWpV���
HQ�FRPSUHQDQW�OHV�FRQVpTXHQFHV��VXU�
O¶HQYLURQQHPHQW�HW�OHV�VRFLpWpV��GH�VHV�
KDELWXGHV�G¶DFKDW�HW�GH�JHVWLRQ�GHV�
GpFKHWV���
HQ�VXVFLWDQW�OD�UpIOH[LRQ�DXWRXU�GX�
SDUDGR[H�TXL�H[LVWH�HQWUH�OD�FURLVVDQFH�GH�
OD�FRQVRPPDWLRQ��OD�FRQFHQWUDWLRQ�GH�OD�
ULFKHVVH�HW�OD�GLPLQXWLRQ�GHV�UHVVRXUFHV�
QDWXUHOOHV��

�
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3RXU�XQH�DJULFXOWXUH�j�GLPHQVLRQ�KXPDLQH��HW�GHV�FDPSDJQHV�YLYDQWHV�
7LUp�GX���
6LWH�GH�O¶8QLRQ�SD\VDQQH���
KWWS���ZZZ�XQLRQSD\VDQQH�FRP�)UDPHV�DVS�
�

�
$X�QRP�GH� OD�FRPSpWLWLRQ�VXU� OHV�PDUFKpV�PRQGLDX[��GX� OLEUH�pFKDQJH�HW�GH� OD�
SURGXFWLYLWp� j� WRXW� SUL[�� RQ� HQFRXUDJH� OD� PDLQPLVH� GHV� LQGXVWULHV� HW� GHV�
PXOWLQDWLRQDOHV�VXU�OD�SURGXFWLRQ�DJULFROH�HW�OD�GLVSDULWLRQ�GHV�IHUPHV�IDPLOLDOHV�HW�
GHV� SHWLWHV� SURGXFWLRQV� DOLPHQWDLUHV� ORFDOHV�� 2U�� O¶DJULFXOWXUH� GRQW� QRXV� DYRQV�
EHVRLQ� Q¶HVW� SDV� FHOOH� GHV� PXOWLQDWLRQDOHV� HW� GHV� IHUPHV�XVLQHV� PDLV� FHOOH� GH�
FXOWLYDWHXUV� HW� GH� SD\VDQV� VRXFLHX[� GH� OHXU� WHUUH�� GH� OHXUV� DQLPDX[�� GH� OHXU�
FRPPXQDXWp� HW� GH� OHXU� SD\V�� ,O� QH� V¶DJLW� SDV� G¶XQ� UHWRXU� DX� SDVVp� PDLV� G¶XQ�
UHWRXU� j� O¶DJULFXOWXUH� YpULWDEOH� TXL� UHSODFH� DX� FHQWUH� GH� VHV� SUpRFFXSDWLRQV�
O¶DJULFXOWHXU��OD�FRPPXQDXWp�UXUDOH��OD�VDQWp�SXEOLTXH�HW�OH�SODLVLU�GH�YLYUH��,O�QH�
IDXW�SDV�FRQIRQGUH�PRGHUQLVDWLRQ�HW�LQGXVWULDOLVDWLRQ��2Q�SHXW�rWUH�PRGHUQH�VDQV�
WUDQVIRUPHU� OD� IHUPH� HQ� XVLQH� DJULFROH�� 2Q� SHXW� IDYRULVHU� O¶DJULFXOWXUH� VDQV�
WUDQVIRUPHU� OD�]RQH�YHUWH�HQ�SDUF� LQGXVWULHO��/¶DJULFXOWXUH� LQGXVWULHOOH�IDYRULVH� OD�
IHUPH�XVLQH� HW� GHV� WHFKQLTXHV� �HQJUDLV� FKLPLTXHV� HW� OLVLHUV�� SHVWLFLGHV��
KRUPRQHV�� PRQRFXOWXUHV�� PpJD�pOHYDJHV��� TXL� FRQGXLVHQW� j� OD� PDOERXIIH�� DX[�
GpVDVWUHV�DOLPHQWDLUHV��OD�FRQWDPLQDWLRQ�GH�O¶HDX�SRWDEOH�HW�j�OD�GpYDVWDWLRQ�GHV�
UpJLRQV�UXUDOHV��
�
/¶DJULFXOWXUH�SD\VDQQH�DX�FRQWUDLUH��SULYLOpJLH� OD� IHUPH�j�GLPHQVLRQ�KXPDLQH�HW�
GHV� SUDWLTXHV� TXL� IDYRULVHQW� O¶LPSOLFDWLRQ� GH� OD� IDPLOOH� SD\VDQQH�� OD� TXDOLWp� GHV�
SURGXLWV��O¶pFRQRPLH�ORFDOH�HW�O¶pFRV\VWqPH�UXUDO�GDQV�VRQ�HQVHPEOH��
�
3RXU� HIIHFWXHU� OH� YLUDJH� QpFHVVDLUH� YHUV� XQH� DJULFXOWXUH� SD\VDQQH�� LO� IDXW�
FROOHFWLYHPHQW�VH�GRQQHU�XQH�SROLWLTXH�DJULFROH�EDVpH�VXU�OHV�REMHFWLIV�VXLYDQWV���
OD� VRXYHUDLQHWp� DOLPHQWDLUH�� OD� GLYHUVLWp� DOLPHQWDLUH� HW� ELRORJLTXH�� O¶RFFXSDWLRQ�
G\QDPLTXH� GX� WHUULWRLUH�� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� UXUDO� HW� OD� TXDOLWp� GH�
YLH� GHV� DJULFXOWHXUV�� GHV� UXUDX[� HW� GHV� FRQVRPPDWHXUV�� 3RXU� FH� IDLUH�� OHV�
PHVXUHV�OHV�SOXV�XUJHQWHV�j�SUHQGUH�GRLYHQW�YLVHU�j���
�
• IDYRULVHU� OHV� SHWLWHV� IHUPHV� HW� OD� PLVH� HQ� PDUFKp� ORFDOH� SRXU� IUHLQHU�

O¶LQGXVWULDOLVDWLRQ�GHV�IHUPHV�HW�OH�GpSHXSOHPHQW�GHV�FDPSDJQHV���
• JDUDQWLU�OD�TXDOLWp�GHV�DOLPHQWV�HW�GH�O¶HQYLURQQHPHQW���
• UHVWDXUHU�OD�FLWR\HQQHWp�UXUDOH��
�
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/¶DXWUH�IDoRQ�GH�IDLUH�VRQ�pSLFHULH�
7LUp�GH����
+HQQ�� 3�� �������� /¶DXWUH� IDoRQ� GH� IDLUH� VRQ� pSLFHULH�� /¶(QMHX�� /D� UHYXH� GH�
O¶pGXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW��������������
�

�
'HSXLV� OH� PLOLHX� GHV� DQQpHV� ������ OHV� SURMHWV� G¶DJULFXOWXUH� VRXWHQXH� SDU� OD�
FRPPXQDXWp��$6&��IRUPHQW�GHV�©�SDUWHQDULDWV�GH�UpFROWH�ª�HQWUH�GHV�IHUPLHUV�HW�
GHV�FRQVRPPDWHXUV��&HV�GHUQLHUV�DFKqWHQW�XQH�SDUW�GH�OD�UpFROWH�G¶XQ�IHUPLHU�j�
O¶DYDQFH�HW� UHoRLYHQW� HQ�pFKDQJH�XQ�SDQLHU�KHEGRPDGDLUH�GH� OpJXPHV� HW� IUXLWV�
IUDLV� GH� VDLVRQ� VHORQ� OD� SURGXFWLRQ�� &HV� SURMHWV� V¶pWHQGHQW� VXU� XQH� SpULRGH�
GpWHUPLQpH��VRXYHQW�GH�YLQJW�VHPDLQHV��FH�TXL�HQJOREH�OD�SURGXFWLRQ�RSWLPDOH�GH�
O¶pWp���
�
>«@�
�
4XRLTXH�WUqV�SUqV�GX�FRQFHSW�GH�JURXSH�G¶DFKDW��O¶$6&�DPqQH�OH�FRQVRPPDWHXU�
YHUV� XQ� OLHQ� VROLGDLUH� DYHF� OH� IHUPLHU� HW� YHUV� XQH� FRQQDLVVDQFH� EHDXFRXS� SOXV�
JUDQGH� GH� OD� YLH� DJULFROH� HW� UXUDOH�� (Q� DFKHWDQW� XQH� SDUW� GH� OD� UpFROWH�� OH�
SDUWHQDLUH�SHUPHW�DX�IHUPLHU�GH�SODQLILHU�j�O¶DYDQFH�HW�GH�UpGXLUH�VHV�GHWWHV���LO�
VDLW��HQ�SOXV��TXH�VD�SURGXFWLRQ�HVW�GpMj�YHQGXH���/HV�UHQFRQWUHV�KHEGRPDGDLUHV�
HW�OHV�GLIIpUHQWHV�DFWLYLWpV�RUJDQLVpHV��WHOOHV�OHV�MRXUQpHV�GH�WUDYDLO�j�OD�IHUPH��OHV�
IrWHV�GH�UpFROWH�HW�OHV�UpXQLRQV�G¶pYDOXDWLRQ��IRUWLILHQW�OHV�OLHQV�HQWUH�OH�IHUPLHU�HW�
VHV�SDUWHQDLUHV��
�
'H� SOXV�� WRXV� OHV� SDUWHQDLUHV� UHoRLYHQW� OH� PrPH� FRQWHQX� FKDTXH� VHPDLQH� HQ�
IRQFWLRQ� GHV� SURGXLWV� GLVSRQLEOHV� j� OD� IHUPH�� 3DU� H[HPSOH�� VL� OD� SURGXFWLRQ� GH�
FDURWWHV�YD�EHDXFRXS�PLHX[�TXH�FHOOH�GHV�SRLUHDX[�� OHV�SDQLHUV�GH�FHWWH�VDLVRQ�
DXURQW�SOXV�GH�FDURWWHV��&H�Q¶HVW�GRQF�SDV�DX[�SDUWHQDLUH�GH�FKRLVLU�RX�©�IDLUH�VD�
FRPPDQGH�ª� KHEGRPDGDLUH�� PDLV� FHOXL�FL� UHoRLW� WRXMRXUV� GHV� SURGXLWV� IUDLV� GH�
VDLVRQ�HW�FRQQDvW�WRXMRXUV�j�O¶DYDQFH�FH�TXH�OD�IHUPH�SHXW�RIIULU��
�
/¶$6&�HQFRXUDJH�OHV�SHWLWHV�SURGXFWLRQV�DJULFROHV�pFRORJLTXHV��'DQV�XQH�JUDQGH�
SDUWLH�GHV�FDV�� OHV�WHUUHV�VRQW�FHUWLILpHV�ELRORJLTXHV��FH�TXL�DVVXUH�GHV�DOLPHQWV�
VDLQV�� VDQV� LQWUDQWV� FKLPLTXHV�� 3XLVTXH� OHV� LQWHUPpGLDLUHV� G¶DFKDWV� VRQW� pYLWpV�
�JURVVLVWH��GLVWULEXWHXU��GpWDLOODQW���OHV�SDUWHQDLUHV�RQW�GRQF�DFFqV�j�XQH�QRXYHOOH�
VRUWH� GH� SURGXLWV� ELRORJLTXHV��� FHX[� TXL� VRQW� DERUGDEOHV��� (Q� HIIHW�� OHV� SUL[�
HQWUHQW� HQ� FRPSpWLWLRQ� DYHF� FHX[� GHV� SURGXLWV� PDUDvFKHUV� GH� FXOWXUH�
FRQYHQWLRQQHOOH��DYHF�XWLOLVDWLRQ�G¶LQWUDQWV�FKLPLTXHV��GX�VXSHUPDUFKp��
�
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/H�PRXYHPHQW�GX�VORZ�IRRG�

,QVSLUp�GHV�VLWHV�,QWHUQHW�VXLYDQWV��FRQVXOWpV�HQ�OLJQH�OH����PDL���������
KWWS���ZZZ�JHGGHQ�FRP�QRXYHOOH,QGLY�DVS"LG ���
KWWS���ZZZ�VORZIRRG�FRP�
KWWS���ZZZ�HJI�FFLS�IU�83/2$'�3')�&50BGRVVLHU��BVORZBIRRG�SGI�
�

�
)RQGp�j�3DULV�HQ�������OH�6ORZ�)RRG�HVW�XQ�PRXYHPHQW�LQWHUQDWLRQDO�TXL�FRPSWH�
SUqV� GH� ��� ���� DGKpUHQWV� GDQV� ��� SD\V�� &H� PRXYHPHQW� V¶RSSRVH� DX[� HIIHWV�
SHUYHUV�GH�OD�FXOWXUH�IDVW�IRRG�TXL�VWDQGDUGLVHQW�OHV�JR�WV�HW�PqQHQW�j�GLIIpUHQWV�
SUREOqPHV�VRFLR�HQYLURQQHPHQWDX[��,O�SUpFRQLVH�OD�FRQVRPPDWLRQ�ORFDOH�HW�IDLW�OD�
SURPRWLRQ� G¶XQH� DSSUpFLDWLRQ� HW� G¶XQH� FRQVFLHQFH� SXEOLTXH� GHV� WUDGLWLRQV�
FXOLQDLUHV��/H�PRXYHPHQW�GX�VORZ�IRRG�DIILFKH�DLQVL�GHV�REMHFWLIV�GH�SURWHFWLRQ�GX�
SDWULPRLQH� FXOLQDLUH� PRQGLDO�� G¶RSSRVLWLRQ� j� OD� VWDQGDUGLVDWLRQ� GX� JR�W� GH� OD�
VRFLpWp� GX� IDVW�IRRG� HW� GH� SURPRWLRQ� G¶XQH� DJULFXOWXUH� SUpVHUYDQW� OD� GLYHUVLWp�
©�ELR�FXOWXUHOOH�ª��
�
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/D�VLPSOLFLWp�YRORQWDLUH�
,QVSLUp�GH����
0RQJHDX��6����������/D�VLPSOLFLWp�YRORQWDLUH��0RQWUpDO���eFRVRFLpWp��
�

�
6HUJH�0RQJHDX�H[SOLTXH�TXH� OD� VLPSOLFLWp� YRORQWDLUH� IDLW� SDUWLH� G¶XQ� FRXUDQW�GH�
SHQVpH�TXL�D�pPHUJp�DX[�eWDWV�8QLV�HQ�������&H�FRXUDQW�UDVVHPEOH�GHV�JHQV�TXL�
FKRLVLVVHQW� OLEUHPHQW� GH� VLPSOLILHU� OHXU� H[LVWHQFH� DILQ� GH� SULYLOpJLHU� XQH� SOXV�
JUDQGH� TXDOLWp� GH� YLH� HW� V¶LQYHVWLU� GDQV� OH� UHQIRUFHPHQW� GHV� OLHQV� VRFLDX[��
/¶DXWHXU� IDLW� UHPDUTXHU� TXH� PDOJUp� O¶DERQGDQFH� GHV� ELHQV� PDWpULHOV�� OHV�
SRSXODWLRQV� QH� VRQW� SDV� QpFHVVDLUHPHQW� KHXUHXVHV� HW� OHXU� VDQWp� QH� V¶DPpOLRUH�
SDV� QpFHVVDLUHPHQW�� 3OXVLHXUV� SUREOqPHV� FRPPH� O¶HQGHWWHPHQW�� OH� VWUHVV�� OD�
VXUFRQVRPPDWLRQ�� OD� FULVH� pFRORJLTXH�� O¶LVROHPHQW� HW� OH� PDQTXH� GH� VROLGDULWp�
VRFLDOH��FDUDFWpULVWLTXHV�GHV�VRFLpWpV�PRGHUQHV��LQFLWHQW�j�UHYRLU�QRV�DWWLWXGHV�HW�
FRPSRUWHPHQWV���
�
/RLQ�G¶LQFLWHU�j� OD�SDXYUHWp�� OD�VLPSOLFLWp�YRORQWDLUH�VXJJqUH�SOXW{W�GH�YLYUH�SOXV�
VREUHPHQW�DILQ�GH�PLHX[�SURILWHU�GH�QRWUH�YLH�HW�GH�EULVHU�QRWUH�GpSHQGDQFH�IDFH�
DX�SURILW�HW�j� OD�VXUFRQVRPPDWLRQ��/D�VLPSOLFLWp�YRORQWDLUH� LQFLWH�j� WUDYDLOOHU�HQ�
IRQFWLRQ�GH�QRV�EHVRLQV�UpHOV�HW�QRQ�GDQV�XQH�YLVLRQ�HIIUpQpH�G¶DFFXPXODWLRQ�GH�
ELHQV�HW�GH�SURILWV��$LQVL��HQ�WUDYDLOODQW�PRLQV�HW�HQ�UHVWUHLJQDQW�VHV�GpSHQVHV��LO�
GHYLHQW�SRVVLEOH�GH�SURILWHU�GDYDQWDJH�GX�WHPSV�GRQW�RQ�GLVSRVH�HW�UpDOLVHU�GHV�
DFWLYLWpV�GLYHUVHV�LQGLYLGXHOOHV�RX�FROOHFWLYHV���
�
,O�Q¶H[LVWH�SDV�XQH�IDoRQ�XQLTXH�GH�SUDWLTXHU� OD�VLPSOLFLWp�YRORQWDLUH��/¶HVVHQWLHO�
FRQVLVWH�j�IDLUH�GHV�FKRL[�pFODLUpV�HQ�YXH�GH�VH�OLEpUHU�GH�OD�GpSHQGDQFH�j�O¶pJDUG�
GHV� ELHQV� PDWpULHOV� TXL� FDUDFWpULVH� OH� PRQGH� RFFLGHQWDO�� 0RQJHDX� �������
VRXOLJQH�TXH�FH�Q¶HVW�SDV�OD�ULFKHVVH�TXL�IDLW�REVWDFOH�j�QRWUH�OLEpUDWLRQ�GH�FHWWH�
GpSHQGDQFH�� PDLV� SOXW{W� O¶DWWDFKHPHQW� TXH� QRXV� DYRQV� GpYHORSSp� IDFH� j� OD�
ULFKHVVH��
�
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�

$11(;(����4XHOTXHV�DFWHXUV�GH��O¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�
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�4XHOTXHV�DFWHXUV�GH�O¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ��
$&()��$VVRFLDWLRQ�FRRSpUDWLYH�G¶pFRQRPLH�IDPLOLDOH��
/HV� $&()� GHV� GLIIpUHQWHV� UpJLRQV� GX� 4XpEHF� RIIUHQW� GLIIpUHQWHV� UHVVRXUFHV� HQ�
PDWLqUH� G¶pGXFDWLRQ� j� OD� FRQVRPPDWLRQ�� QRWDPPHQW� HQ� FH� TXL� D� WUDLW� DX[�
TXHVWLRQV�EXGJpWDLUHV�HW�GH�GpIHQVH�GHV�GURLWV�GHV�FRQVRPPDWHXUV���

$JHQFH�GH�OD�FRQVRPPDWLRQ�HQ�PDWLqUH�ILQDQFLqUH�GX�&DQDGD�
KWWS���ZZZ�DFIF�IFDF�JF�FD��
/¶$JHQFH�GH�OD�FRQVRPPDWLRQ�HQ�PDWLqUH�ILQDQFLqUH�GX�&DQDGD��$&)&��D�pWp�PLVH�
VXU�SLHG�GDQV�OH�EXW�GH�SURWpJHU�OHV�FRQVRPPDWHXUV�GH�VHUYLFHV�ILQDQFLHUV�HW�GH�
OHV�DLGHU�j�DFFURvWUH�OHXUV�FRQQDLVVDQFHV�GDQV�FH�GRPDLQH���

&RQVHLO�GHV�FRQVRPPDWHXUV�GX�&DQDGD�
KWWS���ZZZ�FRQVXPHUVFRXQFLO�FRP�
/H�&RQVHLO�GHV�FRQVRPPDWHXUV�GX�&DQDGD�HVW�XQH�RUJDQLVDWLRQ�IpGpUDOH�VDQV�EXW�
OXFUDWLI�TXL�YLVH�j�UHSUpVHQWHU�OHV�FRQVRPPDWHXUV�HW�WUDYDLOOH�HQ�SDUWHQDULDW�DYHF�
OHV� JRXYHUQHPHQWV� �IpGpUDO� HW� SURYLQFLDX[��� OH� VHFWHXU� SULYp� HW� OHV�
FRQVRPPDWHXUV�j�FHW�HIIHW��

eTXLWHUUH�
KWWS���ZZZ�HTXLWHUUH�TF�FD�
eTXLWHUUH�HVW�XQH�ILJXUH�GH�SURXH�DX�4XpEHF�HQ�PDWLqUH�GH�FRPPHUFH�pTXLWDEOH�
HW� G¶pFRFRQVRPPDWLRQ�� 6D� PLVVLRQ� HVW� GH� FRQWULEXHU� j� EkWLU� XQ� PRXYHPHQW�
FLWR\HQ� HQ� SU{QDQW� GHV� FKRL[� LQGLYLGXHOV� HW� FROOHFWLIV� j� OD� IRLV� pFRORJLTXHV� HW�
VRFLDOHPHQW� pTXLWDEOHV�� ¬� WUDYHUV� VHV� TXDWUH� SURJUDPPHV� ±� DJULFXOWXUH�
pFRORJLTXH��FRPPHUFH�pTXLWDEOH��WUDQVSRUW�pFRORJLTXH�HW�HIILFDFLWp�pQHUJpWLTXH�±�
O¶RUJDQLVPH� D� GpYHORSSp� GHV� SURMHWV� TXL� SHUPHWWHQW� DX� FLWR\HQ� HW� DX�
FRQVRPP¶DFWHXU�GH�SRVHU�GHV�JHVWHV�FRQFUHWV�TXL�DXURQW�XQH�LQFLGHQFH�SRVLWLYH�
VXU�O¶HQYLURQQHPHQW�HW�OD�VRFLpWp��

)pGpUDWLRQ�G¶DJULFXOWXUH�ELRORJLTXH�GX�4XpEHF�
KWWS���ZZZ�IDETELR�FD�
/D�)pGpUDWLRQ�G¶DJULFXOWXUH�ELRORJLTXH�GX�4XpEHF��)$%4��H[LVWH�GHSXLV�������(OOH�
UHJURXSH�VXU�XQH�EDVH�YRORQWDLUH�GHV�DJULFXOWHXUV�HW�GHV�DJULFXOWULFHV�ELRORJLTXHV�
�FHUWLILpV�RX�HQ�WUDQVLWLRQ��GH�WRXV�OHV�VHFWHXUV�GH�SURGXFWLRQ��
�
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2IILFH�GH�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��23&��GX�4XpEHF��
�����������������
KWWS���ZZZ�RSF�JRXY�TF�FD�QDYLJ�GHIDXOW�DVS�
&Upp� HQ� ����� HW� GHYHQX� XQ� RUJDQLVPH� DXWRQRPH� GHSXLV� ������ O¶2IILFH� GH� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU�UHOqYH�GH�OD�PLQLVWUH�GHV�5HODWLRQV�DYHF�OHV�FLWR\HQV�
HW�GH�O¶,PPLJUDWLRQ�GX�4XpEHF��6D�PLVVLRQ�HVW�G¶DVVXUHU�OD�UHFRQQDLVVDQFH�HW�OH�
UHVSHFW�GHV�GURLWV�GHV�FRQVRPPDWHXUV���

2[IDP�4XpEHF�
KWWS���ZZZ�R[IDP�TF�FD�
2[IDP�4XpEHF� HVW� XQH� RUJDQLVDWLRQ� QRQ� JRXYHUQHPHQWDOH� VDQV� EXW� OXFUDWLI�
°XYUDQW�GDQV� OH�GRPDLQH�GH� OD�FRRSpUDWLRQ� LQWHUQDWLRQDOH�GHSXLV�������2[IDP�
4XpEHF� EDVH� O¶HQVHPEOH� GH� VHV� DFWLRQV� VXU� OH� SDUWHQDULDW� HW� XQH� DSSURFKH�
LQWpJUpH� GX� GpYHORSSHPHQW�� /¶RUJDQLVDWLRQ� HVW� LPSOLTXpH� GDQV� GLIIpUHQWHV�
FDPSDJQHV�� HQ� OLHQ� DYHF�2[IDP� ,QWHUQDWLRQDO�� QRWDPPHQW� TXDQW� DX� FRPPHUFH�
pTXLWDEOH�HW�SRXU�OD�FRQVWUXFWLRQ�G¶XQH�FLWR\HQQHWp�UHVSRQVDEOH��

3URJUDPPH�&KRL[�HQYLURQQHPHQWDO��eFR�ORJR��
KWWS���ZZZ�HQYLURQPHQWDOFKRLFH�FRP�
/H� SURJUDPPH� &KRL[� HQYLURQQHPHQWDO� �3&(��� OH� SURJUDPPH� G¶pFR�pWLTXHWDJH�
G¶(QYLURQQHPHQW�&DQDGD��eFR�ORJR���RIIUH�XQ�LQFLWDWLI�FRPPHUFLDO�DX[�IDEULFDQWV�
HW�IRXUQLVVHXUV�GH�SURGXLWV�HW�VHUYLFHV�pFRORJLTXHPHQW�SUpIpUDEOHV�WRXW�HQ�DLGDQW�
OH�FRQVRPPDWHXU�j� LGHQWLILHU� OHV�SURGXLWV�HW�VHUYLFHV�TXL�VRQW�PRLQV�QRFLIV�SRXU�
O¶HQYLURQQHPHQW���

3URWpJH]�9RXV�
KWWS���ZZZ�SURWHJH]�YRXV�TF�FD�
3URWpJH]�9RXV�� F¶HVW� G¶DERUG� XQH� UHYXH� TXL�� GHSXLV� SOXV� GH� ��� DQV�� HVW� XQH�
UpIpUHQFH� GDQV� OH� GRPDLQH� GH� OD� FRQVRPPDWLRQ� DX�4XpEHF�� 'HV� QXPpURV� KRUV�
VpULH�� GHV� JXLGHV� SUDWLTXHV� HW� G¶DXWUHV� VRXUFHV� G¶LQIRUPDWLRQ� VRQW� pJDOHPHQW�
RIIHUWV��&HWWH�UHYXH�HVW�SXEOLpH�SDU�/HV�eGLWLRQV�3URWpJH]�9RXV��

5pJLH�GX�ORJHPHQW�GX�4XpEHF�
KWWS���ZZZ�UGO�JRXY�TF�FD�
5pJLH� LPSOLTXpH�HQWUH�DXWUHV�GDQV� OD�UpDOLVDWLRQ�GH�VpDQFHV�G¶LQIRUPDWLRQ�VXU� OD�
TXHVWLRQ�GX�ORJHPHQW�DX�4XpEHF��

5pVHDX�GH�SURWHFWLRQ�GX�FRQVRPPDWHXU��53&��GX�4XpEHF�
KWWS���ZZZ�FRQVRPPDWHXU�TF�FD��
&H� UpVHDX� UHJURXSH� ��� DVVRFLDWLRQV� GH� FRQVRPPDWHXUV� DX� 4XpEHF�� LQFOXDQW�
O¶8QLRQ�GHV�FRQVRPPDWHXUV�GX�4XpEHF��GRQW�OD�SULQFLSDOH�PLVVLRQ�HVW�G¶LQIRUPHU�
HW�GH�GpIHQGUH�OHV�FRQVRPPDWHXUV��
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5pVHDX�TXpEpFRLV�GHV�JURXSHV�pFRORJLTXHV�
KWWS���ZZZ�UTJH�TF�FD��
/H�5pVHDX�TXpEpFRLV�GHV�JURXSHV�pFRORJLVWHV��54*(��HVW�XQ�RUJDQLVPH�VDQV�EXW�
OXFUDWLI�DFWLI�GHSXLV������TXL�UDOOLH�OHV�JURXSHV�pFRORJLVWHV�GX�4XpEHF��

5pVHDX�TXpEpFRLV�SRXU�OD�VLPSOLFLWp�YRORQWDLUH�
KWWS���ZZZ�VLPSOLFLWHYRORQWDLUH�RUJ�
/H�5pVHDX�TXpEpFRLV� SRXU� OD� VLPSOLFLWp� YRORQWDLUH� �5469�� UpXQLW� GHV�SHUVRQQHV�
TXL�YHXOHQW�YLYUH�HW�SURPRXYRLU�OD�VLPSOLFLWp�YRORQWDLUH�FRPPH�PR\HQ�G¶DPpOLRUHU�
OHXU�SURSUH�YLH�HW�GH�FRQWULEXHU�j�pGLILHU�XQH�VRFLpWp�SOXV�MXVWH�HW�SOXV�GXUDEOH��

6LWH�FDQDGLHQ�GHV�HQWUHSULVHV�HW�GHV�FRQVRPPDWHXUV��6WUDWHJLV��
KWWS���VWUDWHJLV�LF�JF�FD�VFBFRQVX�IUQGRF�KRPHSDJH�KWPO�
/H� VLWH� FDQDGLHQ� GHV� HQWUHSULVHV� HW� GHV� FRQVRPPDWHXUV� �6WUDWHJLV�� HVW� SURGXLW�
SDU�,QGXVWULH�&DQDGD�HW�RIIUH�SOXVLHXUV�UHQVHLJQHPHQWV�GLIIpUHQWV��LQIRUPDWLRQV��
UHVVRXUFHV��VLWHV�FRQQH[HV��HWF���GHVWLQpV�DX[�FRQVRPPDWHXUV��

7UDQVIDLU�&DQDGD�
KWWS���ZZZ�WUDQVIDLU�FD�
7UDQVIDLU�HVW�XQH�RUJDQLVDWLRQ�LQGpSHQGDQWH�FDQDGLHQQH�GH�FHUWLILFDWLRQ�pTXLWDEOH�
GX� FDIp�� GX� WKp�� GX� FDFDR� HW� GX� VXFUH�� &HWWH� RUJDQLVDWLRQ� DGKqUH� DX[� FULWqUHV�
GpILQLV�SDU�OH�)DLUWUDGH�/DEHOLQJ�2UJDQL]DWLRQV�,QWHUQDWLRQDO��)/2���

8QLRQ�GHV�FRQVRPPDWHXUV�GX�4XpEHF�
KWWS���FRQVRPPDWHXU�TF�FD�XQLRQ��
/¶8QLRQ� GHV� FRQVRPPDWHXUV� HVW� LVVXH� GH� OD� IXVLRQ� GH� OD� )pGpUDWLRQ� GHV�
$VVRFLDWLRQV� FRRSpUDWLYHV� G¶pFRQRPLH� IDPLOLDOH� �)$&()�� HW� G¶$FWLRQ� 5pVHDX�
&RQVRPPDWHXU�� UHJURXSHPHQWV� TXL� H[LVWDLHQW� UHVSHFWLYHPHQW� GHSXLV� ����� HW�
������ /¶8QLRQ� GHV� FRQVRPPDWHXUV� HVW� XQ� RUJDQLVPH� j� EXW� QRQ� OXFUDWLI� TXL�
UHJURXSH�KXLW�$&()��OH�5HJURXSHPHQW�GHV�FRQVRPPDWHXUV�G¶DVVXUDQFHV�DLQVL�TXH�
GHV� PHPEUHV� LQGLYLGXHOV�� 6D� PLVVLRQ� HVW� GH� UHSUpVHQWHU� HW� GpIHQGUH� OHV�
FRQVRPPDWHXUV�� HQ� SUHQDQW� HQ� FRPSWH� GH� IDoRQ� SDUWLFXOLqUH� OHV� LQWpUrWV� GHV�
PpQDJHV� j� UHYHQX� PRGHVWH�� /HV� LQWHUYHQWLRQV� GH� O¶8QLRQ� GHV� FRQVRPPDWHXUV�
V¶DUWLFXOHQW�DXWRXU�GHV�YDOHXUV�FKqUHV�j�VHV�PHPEUHV���OD�VROLGDULWp��O¶pTXLWp�HW�OD�
MXVWLFH�VRFLDOH��DLQVL�TXH�O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GHV�FRQVRPPDWHXUV�
DX[� SODQV� pFRQRPLTXH�� VRFLDO�� SROLWLTXH� HW� HQYLURQQHPHQWDO�� 6RQ� VLWH� :HE�
FRQWLHQW�XQH�PXOWLWXGH�G¶LQIRUPDWLRQV�� LQFOXDQW� OHV�FRRUGRQQpHV�G¶DXWUHV�DFWHXUV�
FOpV�GDQV�OH�GRPDLQH�GH�OD�FRQVRPPDWLRQ��
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8QLRQ�SD\VDQQH�
KWWS���ZZZ�XQLRQSD\VDQQH�FRP�
/¶8QLRQ�SD\VDQQH�D�SRXU�EXW�GH� UHJURXSHU� HQ�XQH� IRUFH� FROOHFWLYH�RUJDQLVpH�HW�
UHSUpVHQWDWLYH� WRXV� FHX[� TXL� VRQW� HQ� IDYHXU� G¶XQH� DJULFXOWXUH� HW� G¶XQH�
DOLPHQWDWLRQ� SD\VDQQHV� SRXU� IDLUH� FRQWUHSRLGV� DX� PRQRSROH� GH� UHSUpVHQWDWLRQ�
V\QGLFDOH�HW�DX�SXLVVDQW� OREE\�GH�O¶LQGXVWULH�DJUR�DOLPHQWDLUH�HW�GHV�SURPRWHXUV�
GX�OLEUH�pFKDQJH�HQ�IDYHXU�G¶XQ�PRGqOH�LQGXVWULHO�G¶DJULFXOWXUH��/¶8QLRQ�SD\VDQQH�
SUpFRQLVH� XQH� DJULFXOWXUH� D[pH�� G¶XQH� SDUW� VXU� O¶DXWRVXIILVDQFH� DOLPHQWDLUH�� HQ�
YXH� GH� SURFXUHU� j� QRWUH� SRSXODWLRQ� XQH� QRXUULWXUH� VDLQH� HW� GLYHUVLILpH�� GDQV� OH�
UHVSHFW� GH� OD� QDWXUH�� GHV� VROV�� GHV� DQLPDX[�� GH� O¶HQYLURQQHPHQW� HW� GHV�
FRPPXQDXWpV��G¶DXWUH�SDUW��VXU� O¶RFFXSDWLRQ�GX�WHUULWRLUH��GH� IDoRQ�j�DVVXUHU� OH�
PDLQWLHQ�GH�FDPSDJQHV�YLYDQWHV�DYHF�GHV�SD\VDQV�QRPEUHX[��
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