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,1(5,6 ��,QVWLWXW�1DWLRQDO�GH�O
(QYLURQQHPHQW�,QGXVWULHO�HW�GHV�5LVTXHV

,62 ��2UJDQLVDWLRQ�,QWHUQDWLRQDOH�GH�1RUPDOLVDWLRQ

0%%7 ��0pWK\OqQH ELV�EHQ]RWULD]RO\O�WHWUDPHWK\OEXW\OSKHQRO

0,7���0pWK\OLVRWKLD]ROLQRQH

02$+�� 0LQHUDO�2LO�$URPDWLF�+\GURFDUERQ

026+���0LQHUDO�2LO�6DWXUDWHG�+\GURFDUERQ

07%(���0pWK\OWHUWLREXW\OpWKHU

12$(/ ��1R�2EVHUYHG�$GYHUVH�(IIHFW�/HYHO

2&'( ��2UJDQLVDWLRQ�GH�&RRSpUDWLRQ�HW�GH�'pYHORSSHPHQW�(FRQRPLTXHV

20& ��(WK\OKH[\O�PpWKR[\FLQQDPDWH

233 ��2�3KpQ\O�SKpQRO

25/ ��2WR�5KLQR�/DU\QJRORJLH

3$2���3pULRGH�$SUqV�2XYHUWXUH

3%7 ��3UpRFFXSDQWHV��%LRDFFXPXODEOH�HW�7R[LTXHV

3( ��3HUWXUEDWHXU�(QGRFULQLHQ

33'���3HUVLVWHQW�3LJPHQWDWLRQ 'DUNHQLQJ

3SP ��3DUWLH�SDU�PLOOLRQ

39& ��&KORUXUH�GH�SRO\YLQ\OH

5($&+ ��HQ5HJLVWUHPHQW��(YDOXDWLRQ�HW�$XWRULVDWLRQ�GHV�SURGXLWV�&KLPLTXHV

57 ��5LVTXH�7KpRULTXH

6$���$FLGH�VDOLF\OLTXH

6&&3 �� 6FLHQWLILF� &RPPLWWHH� RQ� &RVPHWLF� 3URGXFWV� DQG� 1RQ�IRRG� SURGXFWV� LQWHQGHG� IRU�

&RQVXPHUV

6&&6 ��6FLHQWLILF�&RPPLWWHH�RQ�&RQVXPHU�6DIHW\ �&RPLWp�6FLHQWLILTXH�VXU� OD�6pFXULWp�GHV�

&RQVRPPDWHXUV�

613(���6WUDWpJLH�1DWLRQDOH�VXU�OHV�3HUWXUEDWHXUV�(QGRFULQLHQV

63)���6XQ�3URWHFWLRQ�)DFWRU
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7� ��7ULLRGRWK\URQLQH

7� ��7K\UR[LQH

7+% ��������WULK\GUR[\EHQ]RSKpQRQH

7L2� ��'LR[\GH�GH�7LWDQH

76+ ��7K\URLG�6WLPXODWLQJ�+RUPRQH

8+7���8OWUD�+DXWH�7HPSpUDWXUH

89���8OWUDYLROHW

89$ ��5D\RQQHPHQW�XOWUDYLROHW�GH�W\SH�$

89% ��5D\RQQHPHQW�XOWUDYLROHW�GH�W\SH�%

89& ��5D\RQQHPHQW�XOWUDYLROHW�GH�W\SH�&

89$�3)���89$�3URWHFWLRQ�)DFWRU

Y3Y% ��WUqV�3UpRFFXSDQWH�HW�WUqV�%LRDFFXPXODEOH

=Q ��=LQF

=Q2 ��2[\GH�GH�=LQF

=U ��=LUFRQLXP
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© 6DQV�SDUDEHQV ª��© VDQV�VLOLFRQHV ª��© VDQV�SKpQR[\pWKDQRO ª ��PrPH�VL�GH�QRXYHOOHV�

UqJOHV� FRQFHUQDQW� OHXU� PHQWLRQ� VRQW� DSSOLTXpHV� GHSXLV� OH� �HU MXLOOHW� ����� SRXU� WRXV� OHV�

QRXYHDX[�SURGXLWV�PLV�VXU�OH�PDUFKp��FHV�DOOpJDWLRQV�QH�VH�FRPSWHQW�SOXV�VXU�QRV�SURGXLWV�

FRVPpWLTXHV�� 0DLV� TX¶HQ� HVW�LO� YUDLPHQW� GH� FHV� PROpFXOHV "� 6RQW�HOOHV� YUDLPHQW�

GDQJHUHXVHV "

'HSXLV�OH�GpEXW�GHV�DQQpHV�������OHV�SROpPLTXHV�FRQFHUQDQW�OHV�VXEVWDQFHV�QRFLYHV�

QH�FHVVHQW�GH�VH�PXOWLSOLHU��/D�SOXV�PpGLDWLTXH HVW�FHOOH�FRQFHUQDQW�OHV�SDUDEHQV�ODQFpH�SDU�

OH�3URIHVVHXU�'DUEUH�HQ������TXL�YRLW�XQ�OLHQ�HQWUH�O¶DSSDULWLRQ�GX�FDQFHU�GX�VHLQ�HW�O¶XWLOLVDWLRQ�

HQ�JUDQGH�TXDQWLWp�GH�SURGXLWV�FRVPpWLTXHV�FRQWHQDQW�GHV�SDUDEHQV��0rPH�VL�OD�SOXSDUW�GH�

FHV� SROpPLTXHV� VRQW� IRQGpHV�� HOOHV� HQWUDvQHQW� VRXYHQW� OH� UHPSODFHPHQW� GHV� PROpFXOHV�

LQFULPLQpHV� SDU� G¶DXWUHV� SDV� WRXMRXUV� GpQXpHV� G¶HIIHWV�� $YHF� O¶DSSXL� GH� OD� OLWWpUDWXUH�

VFLHQWLILTXH�GLVSRQLEOH��LO�FRQYLHQW�GRQF�GH�IDLUH�OD�OXPLqUH�VXU�FHV�VXEVWDQFHV�

/HV�GDQJHUV�GH�FHV�PROpFXOHV SHXYHQW�rWUH GHV�HIIHWV�FDQFpURJqQHV�RX�VHQVLELOLVDQWV�

VRXYHQW� ELHQ� GpFULWV�� 0DLV� QRPEUH� GH� FHV�PROpFXOHV� SHXYHQW� pJDOHPHQW� UpYpOHU� XQ� HIIHW�

SHUWXUEDWHXU�HQGRFULQLHQ��$ORUV�TX¶LO�\�D�XQH�GL]DLQH�G¶DQQpHV OD�GpILQLWLRQ�Q¶pWDLW�SDV�HQFRUH�

FRQQXH��DXMRXUG¶KXL� SOXV�GH�����PROpFXOHV�VRQW� LQFULPLQpHV�SHUWXUEDWULFHV�HQGRFULQLHQQHV��

0DOKHXUHXVHPHQW��FHUWDLQHV�VRQW�HQFRUH�PDO�FRQQXHV��PDLV�OHV�SROLWLTXHV�VRQW�GH�SOXV�HQ�SOXV�

DYHQDQWV HW� OHV�GHPDQGHV�GH� UDSSRUWV�VH�VRQW�PXOWLSOLpHV�QRWDPPHQW�j� O¶pFKHOOH�QDWLRQDOH�

�PLVH�HQ�SODFH�GH�VWUDWpJLHV�HW�SODQV�G¶DFWLRQ�FRQFHUQDQW�OHV�SHUWXUEDWHXUV�HQGRFULQLHQV��PDLV�

pJDOHPHQW j�O¶pFKHOOH�HXURSpHQQH��UpGDFWLRQ�G¶XQH�OLVWH�GH�VXEVWDQFHV�SULRULWDLUHV�FRQFHUQDQW�

OHXU�pYDOXDWLRQ SRXU�O¶XWLOLVDWLRQ�VXU�O¶+RPPH SDU�H[HPSOH��

/D�SUHPLqUH�SDUWLH�GH�PD� WKqVH�SRUWH�VXU� OHV�JpQpUDOLWpV�GHV�SURGXLWV�FRVPpWLTXHV�

OHXUV UqJOHPHQWDWLRQV HW�REOLJDWLRQV�DLQVL�TXH�VXU�OHV�ULVTXHV�SRWHQWLHOV�OLpV�j�O¶XWLOLVDWLRQ�GH�

FHV�SURGXLWV� 8QH�LQWURGXFWLRQ�VXU�OHV�SURGXLWV�© ELR ª HVW�pJDOHPHQW�SUpVHQWpH� /D�GHX[LqPH�

SDUWLH�FRQFHUQH�OHV�ULVTXHV�PDMHXUV�SRVVLEOHV�ORUV�GH�O¶XWLOLVDWLRQ GHV�FRVPpWLTXHV � OHV�ULVTXHV�

j� FRXUW� WHUPH� �UpDFWLRQV� FXWDQpHV�� SXLV OHV� ULVTXHV� j� ORQJ� WHUPH� �FDQFpURJpQLFWLWp��

PXWDJpQLFLWp��UHSURWR[LFLWp�HW�SHUWXUEDWLRQ�HQGRFULQLHQQH�� /D�WURLVLqPH SDUWLH�IDLW�OH�SRLQW�VXU�

OHV�VXEVWDQFHV�OHV�SOXV�FRQWURYHUVpHV�HQ�IRQFWLRQ�GH�OHXU�U{OH�GDQV�OD�IRUPXODWLRQ�FRVPpWLTXH��

&KDTXH�VXEVWDQFH�HVW�SUpVHQWpH� VXLYLH�GH�VD�UqJOHPHQWDWLRQ��(QVXLWH��OHV�ULVTXHV�SRVVLEOHV�

OLpV�j�VRQ�XWLOLVDWLRQ�VRQW�H[SRVpV� 3RXU�ILQLU��OD�TXDWULqPH SDUWLH�FRQVLVWH�HQ�XQH�DQDO\VH�GH�

O¶pWLTXHWWH�G¶XQH�FHQWDLQH�GH�SURGXLWV�FRVPpWLTXHV�FRXUDPPHQW�XWLOLVpV�HQ�SKDUPDFLH��/HXU�

FRPSRVLWLRQ�D�pWp�pWXGLpH�HW�DQDO\VpH�SRXU�FRQFOXUH�VXU�OH�ULVTXH�OLp�j�O¶XWLOLVDWLRQ�GH�FKDTXH�

SURGXLW��8QH�DQDO\VH�JOREDOH�GH�O¶HQVHPEOH�GHV�SURGXLWV�HVW�pJDOHPHQW�UpDOLVpH��
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35(0,(5(�3$57,(���*(1(5$/,7(6�685�/(6�
&260(7,48(6

� 'pILQLWLRQ�GX�SURGXLW�FRVPpWLTXH

6HORQ� OH�&RGH� GH� OD� 6DQWp� 3XEOLTXH� �DUWLFOH� /�������� HW� OH�5qJOHPHQW�&RVPpWLTXH�

(XURSpHQ��������������RQ�GpVLJQH�SDU�SURGXLW�FRVPpWLTXH��© WRXWH�VXEVWDQFH�RX�WRXW�PpODQJH�

GHVWLQp� j� rWUH�PLV� HQ� FRQWDFW� DYHF� OHV� SDUWLHV� VXSHUILFLHOOHV� GX FRUSV� KXPDLQ �pSLGHUPH��

V\VWqPHV�SLOHX[�HW�FDSLOODLUH��RQJOHV��OqYUHV�HW�RUJDQHV�JpQLWDX[�H[WHUQHV��RX�DYHF�OHV�GHQWV�

HW�OHV�PXTXHXVHV�EXFFDOHV HQ YXH��H[FOXVLYHPHQW RX�SULQFLSDOHPHQW��GH�OHV�QHWWR\HU��GH�OHV�

SDUIXPHU��G¶HQ PRGLILHU�O¶DVSHFW��GH�OHV�SURWpJHU��GH�OHV�PDLQWHQLU�HQ ERQ�pWDW�RX�GH�FRUULJHU�

OHV�RGHXUV�FRUSRUHOOHV� ª ����

/¶DUUrWp�GX����MXLQ������GH�O¶DUWLFOH�5�������GX�FRGH�GH�OD�VDQWp�SXEOLTXH�IL[H�OD�OLVWH�

GHV�FDWpJRULHV�GH�SURGXLWV�FRVPpWLTXHV ����

� )RUPXODWLRQ�FRVPpWLTXH

8Q�FRVPpWLTXH�HVW�FRPSRVp�G¶XQ�RX�SOXVLHXUV�DFWLIV��G¶XQ�RX�SOXVLHXUV�H[FLSLHQWV�HW�

G¶XQ�RX�SOXVLHXUV�DGGLWLIV��/¶HQVHPEOH�HVW�PLV�GDQV�XQ�FRQGLWLRQQHPHQW�SULPDLUH��F¶HVW�j�GLUH�

HQ�FRQWDFW�DYHF�OH�SURGXLW���,O�SHXW�\�DYRLU�XQ�FRQGLWLRQQHPHQW�VHFRQGDLUH�RX�HPEDOODJH�����

&KDTXH� VXEVWDQFH�� TXHO� TXH� VRLW� VRQ� U{OH� SRVVqGH� XQH� QRPHQFODWXUH� ,1&,

�,QWHUQDWLRQDO�1RPHQFODWXUH�&RVPHWLFV�,QJUHGLHQWV� XWLOLVpH�SRXU�FLWHU OD�OLVWH�GHV�LQJUpGLHQWV�

GHV�SURGXLWV�FRVPpWLTXHV�VXU� O¶pWLTXHWDJH�HW�XQ�QXPpUR�&$6��&KHPLFDO�$EVWUDFWV�6HUYLFH��

UHFRQQX�GDQV�OH�PRQGH�HQWLHU�SHUPHWWHQW�O¶LGHQWLILFDWLRQ�GH�OD�VXEVWDQFH�FKLPLTXH�

/HV�DFWLIV SHUPHWWHQW�O¶DFWLYLWp GX�SURGXLW��G¶DSSRUWHU�XQ�EpQpILFH��,OV�RQW�SRXU�U{OH�G¶rWUH�

K\GUDWDQW��DPLQFLVVDQW��DQWLVRODLUH��GpSLJPHQWDQW�RX�HQFRUH�DQWL�kJH�����

/HV� H[FLSLHQWV� Q¶RQW� SDV� G¶DFWLYLWp� FRVPpWLTXH � LOV� SHUPHWWHQW� OD� PLVH� HQ� IRUPH�

JDOpQLTXH�� ,OV� VRQW� FODVVpV� VHORQ� OHXUV� FDUDFWpULVWLTXHV� SK\VLFR�FKLPLTXHV �� SURSULpWpV�

FKLPLTXHV�HW�pWDW�SK\VLTXH�j�WHPSpUDWXUH�DPELDQWH��,OV�SHXYHQW�rWUH�OLTXLGHV �H[ ��HDX��KXLOH���

SkWHX[��H[ ��EHXUUHV���VROLGHV��H[ ��DPLGRQ���JD]HX[��H[ ��D]RWH���,OV�RQW�XQ�U{OH�GH�GLOXDQW�HW�

GDQV�FHUWDLQV�SURGXLWV��LOV�DPpOLRUHQW�O¶pWDOHPHQW�����

/HV�DGGLWLIV�RX�DGMXYDQWV SHUPHWWHQW�G¶DPpOLRUHU�RX�GH�PRGLILHU�FHUWDLQHV�SURSULpWpV�GX�

PLOLHX��/HXU�TXDQWLWp�HVW�JpQpUDOHPHQW�LQIpULHXUH�j��� ��LOV�SHUPHWWHQW�ORUV�GH�OHXU UHSpUDJH

VXU� O¶pWLTXHWDJH�GH�TXDQWLILHU�XQ� LQJUpGLHQW�SDU� UDSSRUW�j�XQ�DXWUH��(Q�HIIHW� VL� OH�SURGXLW� VH�

UHYHQGLTXH� © j� O¶KXLOH� G¶DPDQGH� GRXFH ª� HW� TXH� FHWWH� GHUQLqUH� HVW� SODFpH� GDQV� O¶RUGUH� GH�
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FRPSRVLWLRQ MXVWH�DYDQW�XQ�DGGLWLI��QRXV�SRXYRQV FRQVLGpUHU�TX¶HOOH�Q¶HVW�SUpVHQWH�TX¶HQ�SHWLWH�

TXDQWLWp� GDQV� OH� SURGXLW��&HWWH� FDWpJRULH� UHJURXSH OHV� FRQVHUYDWHXUV�� OHV� DQWLR[\GDQWV�� OHV�

FRORUDQWV��OHV�DURPDWLVDQWV�RX�SDUIXPV ��F¶HVW�Oj TXH�VHURQW�UHWURXYpV OH�SOXV�GH�VXEVWDQFHV�

FRQWURYHUVpHV�HW�RX GH�SHUWXUEDWHXUV�HQGRFULQLHQV ����

� ([LJHQFHV� FRQFHUQDQW� OD� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV�
FRVPpWLTXHV

/D�PLVH� VXU� OH�PDUFKp� G¶XQ� SURGXLW� FRVPpWLTXH� FRPPHQFH� SDU� OD� GpVLJQDWLRQ� G¶XQH�

SHUVRQQH�UHVSRQVDEOH��(OOH�GRLW SRXYRLU�JDUDQWLU�OD�FRQIRUPLWp�DX�UqJOHPHQW�GH�FKDTXH�SURGXLW�

FRVPpWLTXH�PLV�VXU�OH�PDUFKp� $XVVL��XQ�'RVVLHU�G¶,QIRUPDWLRQ�3URGXLW��',3��GRLW�rWUH�FRQVWLWXp�

SRXU�FKDFXQ��&H�GRVVLHU�UpVXPH�WRXWHV�OHV�LQIRUPDWLRQV�GX�SURGXLW�HW�DWWHVWH�GH�VD�VpFXULWp��

/D�IDEULFDWLRQ�GRLW�UpSRQGUH�DX[ %RQQHV�3UDWLTXHV�GH�)DEULFDWLRQ��%3)��GHV�FRVPpWLTXHV�

� 5qJOHPHQWDWLRQ
��� 5qJOHPHQW�HXURSpHQ

/D� UqJOHPHQWDWLRQ� GHV� FRVPpWLTXHV� UpSRQG� j� OD� GpILQLWLRQ� GX� 5qJOHPHQW� �&(��

Q�����������GX�3DUOHPHQW�(XURSpHQ�HW�GX�&RQVHLO�GX����QRYHPEUH������UHODWLI�DX[�SURGXLWV�

FRVPpWLTXHV�� &H� UqJOHPHQW� D� SRXU� REMHW� GH� GpILQLU� OH� SURGXLW� FRVPpWLTXH� HW� VRQ� FKDPS�

G¶DSSOLFDWLRQ�DLQVL�TXH�OHV�PRGDOLWpV�REOLJDWRLUHV�GH�VD�FRQFHSWLRQ�j�VD�FRPPHUFLDOLVDWLRQ��,O�

GLFWH pJDOHPHQW�OHV�UHVWULFWLRQV�RX�LQWHUGLFWLRQV�FRQFHUQDQW�FHUWDLQHV�VXEVWDQFHV�

��� 5qJOHPHQW�5($&+

/H�UqJOHPHQW�HXURSpHQ�5($&+��5HJLVWUDWLRQ��(YDOXDWLRQ��$XWKRUL]DWLRQ�DQG�5HVWULFWLRQ�

RI�&KHPLFDOV��HVW�HQWUp�HQ�YLJXHXU OH��HU MXLQ������GDQV�O¶8QLRQ�(XURSpHQQH��3RXU�VXLYUH�OD�

PLVH� HQ� SODFH� GH� FH� UqJOHPHQW� j� O¶pFKHOOH� HXURSpHQQH�� O¶(&+$� �$JHQFH�(XURSpHQQH� GHV�

3URGXLWV�&KLPLTXHV��D�pWp�FUppH�SDU OD�&RPPLVVLRQ�(XURSpHQQH��&H�UqJOHPHQW�YLVH�j�PLHX[�

SURWpJHU� OD� SRSXODWLRQ� YLV�j�YLV� GHV� VXEVWDQFHV� FKLPLTXHV�� 'HV� SURFpGXUHV� GH� FROOHFWH� HW�

G¶LQIRUPDWLRQV�VXU�OHV�VXEVWDQFHV�RQW�pWp�FUppHV SRXU�SHUPHWWUH�DX[�HQWUHSULVHV�G¶HQUHJLVWUHU�

OHXUV�VXEVWDQFHV��/¶(&+$�UHoRLW�FHV�HQUHJLVWUHPHQWV�HW�pYDOXH� OD�FRQIRUPLWp�HW� OHV�ULVTXHV�

DLQVL�TXH�OD�JHVWLRQ�pYHQWXHOOH�GH�FHV ULVTXHV�OLpV�j�FHV�VXEVWDQFHV��/H�U{OH�GH�FH�UqJOHPHQW�

VH� GLYLVH� HQ� TXDWUH� DFWLRQV� PDMHXUHV � O¶HQUHJLVWUHPHQW� HW� O¶pYDOXDWLRQ� GH� VXEVWDQFHV��

O¶DXWRULVDWLRQ�GHV�VXEVWDQFHV�GLWHV�©�SUpRFFXSDQWHV�ª HW�OD�UHVWULFWLRQ�GH�FHUWDLQHV�VXEVWDQFHV�

SRXU FHUWDLQHV�XWLOLVDWLRQV�SRXU�OHVTXHOOHV�GHV�ULVTXHV�VRQW�LGHQWLILpV�����
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/¶(&+$�D�pJDOHPHQW�pWDEOLW�XQH�OLVWH�GHV�VXEVWDQFHV�H[WUrPHPHQW�SUpRFFXSDQWHV�GRQW�

XQH�pYDOXDWLRQ�GRLW�DYRLU�OLHX�OH�SOXV�W{W�SRVVLEOH��&HWWH�OLVWH�HVW�DSSHOpH�&R5$3 �&RPPXQLW\�

5ROOLQJ�$FWLRQ�3ODQ��

��� 5qJOHPHQW�&/3 �&ODVVLILFDWLRQ��/DEHOOLQJ��3DFNDJLQJ�

/H�5qJOHPHQW�(XURSpHQ�&(�Q����������� UHODWLI�j� OD�FODVVLILFDWLRQ��j� O¶pWLTXHWDJH�HW�j�

O¶HPEDOODJH� �&/3�� LQVWDXUH� XQH� OpJLVODWLRQ� XQLTXH�� (Q� IRQFWLRQ� GHV� GRQQpHV� UpFROWpHV�

QRWDPPHQW�WR[LFRORJLTXHV��XQH�FODVVH�HW�XQH�FDWpJRULH�GH�GDQJHU�VRQW�DWWULEXpHV��GDQJHUV�

SRXU�O¶HQYLURQQHPHQW��SRXU�OD�VDQWp��GDQJHUV�SK\VLTXHV�HW�GDQJHUV�VXSSOpPHQWDLUHV���$LQVL�OH�

UHSRUW�GH�OD�FODVVH�HW�GH�OD�FDWpJRULH�GH�GDQJHU�VXU�O¶pWLTXHWDJH�SHUPHWWUD�DX�FRQVRPPDWHXU�

G¶rWUH� LQIRUPp�HW�DOHUWp��/¶pWLTXHWDJH�HW� OD�FODVVLILFDWLRQ�GH FHUWDLQV�SURGXLWV�FKLPLTXHV�VRQW�

KDUPRQLVpV� DILQ� G¶DVVXUHU� XQH� JHVWLRQ� GHV� ULVTXHV� DSSURSULpH� /¶H[HPSOH� GX� WULFORVDQ� HVW�

SURSRVp�HQ�)LJXUH���

)LJXUH�� ��([HPSOH�GX�WULFORVDQ�FRQFHUQDQW�VD�FODVVLILFDWLRQ�&/3����

��� &RVPpWRYLJLODQFH

/D� FRVPpWRYLJLODQFH� D� SRXU� EXW� GH� VXUYHLOOHU� OH� ULVTXH� G¶HIIHWV� LQGpVLUDEOHV� OLpV� j�

O¶XWLOLVDWLRQ�G¶XQ�SURGXLW�FRVPpWLTXH�GDQV�VHV�FRQGLWLRQV�QRUPDOHV�G¶XWLOLVDWLRQ� (OOH�V¶DSSOLTXH�

j�WRXV�OHV�FRVPpWLTXHV�GqV�OHXU�PLVH�VXU�OH�PDUFKp� (OOH�FRQVLVWH�GDQV�XQ�SUHPLHU�WHPSV�j�

VLJQDOHU�HW�HQUHJLVWUHU�WRXW�HIIHW�LQGpVLUDEOH��'DQV�XQ�VHFRQG�WHPSV��HOOH�H[SORLWH�HW�pYDOXH�OHV�

LQIRUPDWLRQV�UpFROWpHV��3RXU�ILQLU��HOOH�SHUPHW�OD UpDOLVDWLRQ�HW�O¶DFWLRQ�GH�PHVXUHV�FRUUHFWLYHV��

(OOH�GRQQH�O¶REOLJDWLRQ�DX[�SURIHVVLRQQHOV�GH�VDQWp�GH�GpFODUHU�VDQV�GpODL�WRXW�HIIHW�LQGpVLUDEOH�

JUDYH�FRQVWDWp�
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© /
HIIHW�LQGpVLUDEOH�HVW�XQH�UpDFWLRQ�QRFLYH�SRXU�OD�VDQWp�KXPDLQH�LPSXWDEOH�j�O¶XWLOLVDWLRQ�

QRUPDOH�RX�UDLVRQQDEOHPHQW�SUpYLVLEOH�G¶XQ�SURGXLW�FRVPpWLTXH� ª

© /¶HIIHW�LQGpVLUDEOH�JUDYH�HVW�GpILQL�FRPPH�XQ�HIIHW�LQGpVLUDEOH�HQWUDvQDQW�XQH�LQFDSDFLWp�

IRQFWLRQQHOOH� WHPSRUDLUH� RX� SHUPDQHQWH�� XQ� KDQGLFDS�� XQH� KRVSLWDOLVDWLRQ�� GHV� DQRPDOLHV�

FRQJpQLWDOHV��XQ�ULVTXH�YLWDO�LPPpGLDW�RX�XQ�GpFqV� ª

© /H�PpVXVDJH�FRUUHVSRQG�j�XQH�XWLOLVDWLRQ�QRQ�FRQIRUPH�j�OD�GHVWLQDWLRQ�GX�SURGXLW��j�

VRQ�XVDJH�QRUPDO�RX�UDLVRQQDEOHPHQW�SUpYLVLEOH�RX�j�VRQ�PRGH�G¶HPSORL�RX�DX[�SUpFDXWLRQV�

SDUWLFXOLqUHV�G¶HPSORL ª�����

/H� IRUPXODLUH� GH� VLJQDOHPHQW� GHV� HIIHWV� LQGpVLUDEOHV� OLpV� DX[� FRVPpWLTXHV HVW� SUpVHQW� HQ�

$QQH[H����

� 5HVWULFWLRQV�GH�FHUWDLQHV�VXEVWDQFHV

/HV�DQQH[HV GX�5qJOHPHQW�(XURSpHQ�pWDEOLVVHQW�OHV�OLVWHV�GHV�VXEVWDQFHV�D\DQW�GHV�

UHVWULFWLRQV��/¶DQQH[H�,,�FRUUHVSRQG�j�OD�OLVWH�GHV�VXEVWDQFHV�LQWHUGLWHV�GDQV�OHV�FRVPpWLTXHV ��

F¶HVW�XQH OLVWH�QpJDWLYH��(OOH UHFHQVH������VXEVWDQFHV�GDQV�OD�GHUQLqUH�YHUVLRQ�FRQVROLGpH�GX�

�HU PDL������ /HV�DXWUHV�DQQH[HV�IRQW�pWDW�GH�TXDWUH�OLVWHV�SRVLWLYHV��

/¶DQQH[H� ,,,� FRUUHVSRQG j� OD� OLVWH� GHV� VXEVWDQFHV� TXH� OHV� SURGXLWV� FRVPpWLTXHV� QH�

SHXYHQW� FRQWHQLU� HQ� GHKRUV� GHV� UHVWULFWLRQV� SUpYXHV�� (OOH HVW� SUpVHQWpH VRXV� IRUPH� G¶XQ�

WDEOHDX� FRPSRVp� G¶XQH� FRORQQH� FRQFHUQDQW� O¶LGHQWLILFDWLRQ� GH� OD� VXEVWDQFH�� G¶XQH FRORQQH�

FRQFHUQDQW� VHV� UHVWULFWLRQV� HW� G¶XQH� GHUQLqUH DYHF� OH� OLEHOOp� GHV� FRQGLWLRQV� G¶HPSORL� HW� OHV�

DYHUWLVVHPHQWV��/HV�UHVWULFWLRQV�SHXYHQW�FRQFHUQHU�XQ�W\SH�GH�SURGXLW�RX�XQH SDUWLH�GX�FRUSV�

HW�HQ�IRQFWLRQ GH�FHV�GHUQLHUV��XQH�FRQFHQWUDWLRQ�PD[LPDOH�GDQV�OD�SUpSDUDWLRQ�HVW�GpILQLH�

3UHQRQV�O¶H[HPSOH�GHV�SDUDEHQV �)LJXUH��� ��OHV�UqJOHPHQWDWLRQV�VRQW�GH�������VHXO�RX������

HQ�PpODQJH��,OV�SRVVqGHQW�XQH�UHVWULFWLRQ�FRQFHUQDQW�OHV�SURGXLWV�VDQV�ULQoDJH�GHVWLQpV�j�OD�

]RQH�GX�VLqJH�SRXU�OHV�HQIDQWV�GH�PRLQV�GH���DQV�HW�O¶DYHUWLVVHPHQW�© 1H�SDV�XWLOLVHU�VXU�OD�

]RQH�GX�VLqJH ª�GRLW�rWUH�PHQWLRQQp�VXU�OHV�SURGXLWV�VDQV�ULQoDJH�SRXU�OHV�HQIDQWV�GH�PRLQV�

GH���DQV�

)LJXUH�� ��([HPSOH�GHV�UHVWULFWLRQV�FRQFHUQDQW�FHUWDLQV�SDUDEHQV ���
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/D OLVWH� GHV� ��� © DOOHUJqQHV pWLTXHWDEOHV ª� �HQWUpHV� ��� j� ���� UpSHUWRULpV� GHSXLV� ����� HVW�

pJDOHPHQW�UHWURXYpH�GDQV�FHWWH�DQQH[H��/RUVTXH�FHV�VXEVWDQFHV VRQW�LQFRUSRUpHV�GDQV�XQ�

SURGXLW�FRVPpWLTXH� O¶pWLTXHWDJH�GRLW�REOLJDWRLUHPHQW�OHV�PHQWLRQQHU�VL�OHXU FRQFHQWUDWLRQ�HVW�

VXSpULHXUH�j�OD�OLPLWH�DXWRULVpH��F¶HVW�j�GLUH�VL�OD�FRQFHQWUDWLRQ�HVW�VXSpULHXUH�j��������GDQV�

OHV�SURGXLWV�VDQV�ULQoDJH�HW�VXSpULHXUH�j�������GDQV�OHV�SURGXLWV�j�ULQFHU������

7DEOHDX�, ��/LVWH�GHV����DOOHUJqQHV�LGHQWLILpV�GHSXLV���������

120�)5$1d$,6 120�,1&, &$6
$OGpK\GH�$P\�
FLQQDPLTXH

$P\O FLQQDPDO ��������

$OFRRO EHQ]\OLTXH %HQ]\O�DOFRKRO ��������
$OFRRO�FLQQDPLTXH &LQQDP\O�DOFRKRO ��������

&LWUDO &LWUDO ���������
+\GUR[\FLWURQHOODO +\GUR[\FLWURQQHOODO ��������

(XJpQRO (XJHQRO �������
,VRHXJpQRO ,VRHXJHQRO �������

$OFRRO�DP\OFLQQDPLTXH $P\OFLQQDP\O�DOFRKRO ��������
6DOLF\ODWH�GH�EHQ]\OH %HQ]\O�VDOLF\ODWH ��������
$OGpK\GH�FLQQDPLTXH &LQQDPDO ��������

&RXPDULQH &RXPDULQ �������
*pUDQLRO *HUDQLRO ��������
/\UDO +\GUR[\PHWK\OSHQW\OF\FORKH[HQH

FDUER[DOGHK\GH
,17(5',7�'(38,6�����

����������

$OFRRO�DQLVLTXH $QLVH�DOFRKRO ��������
&LQQDPDWH�GH�EHQ]\OH %HQ]\O�FLQQDPDWH ��������

)DUQpVRO )DUQHVRO ���������
/LOLDO %XW\OSKHQ\O PHWK\OSURSLRQDO �������
/LQDORO /LQDORRO �������

%HQ]RDWH�GH�EHQ]\OH %HQ]\O�EHQ]RDWH ��������
&LWURQHOORO &LWURQHOORO ��������

$OGHK\GHKH[\OFLQQDPLT
XH

+H[\O�FLQQDPDO ��������

/LPRQHQH /LPRQHQH ���������
0HWK\O�KHSWLQH�
FDUERQDWH

0HWK\O���RFW\QRDWH ��������

,VRPHWK\O�LRQRQH $OSKD�LVRPHWK\O�LRQRQH ��������
0RXVVH�GH�FKrQH (YHUQLD�SUXQDVWUL /� ����������
0RXVVH�G¶DUEUH (UYHUQLD�IXUIXUDFHD /� ����������

$X�WRWDO��FH�VRQW����VXEVWDQFHV�GRQW����H[WUDLWV�QDWXUHOV TXL�VRQW�UHFRQQXV�FRPPH�DOOHUJqQHV

DYHF�XQ�OLHQ�pWDEOL�FKH]�O¶+RPPH G¶DSUqV�OH�6&&6��&RPLWp�6FLHQWLILTXH�SRXU�OD�6pFXULWp�GHV�

&RQVRPPDWHXUV���'¶DXWUHV�OLHQV�SRXU�G¶DXWUHV�VXEVWDQFHV�RQW�pWp�pWDEOLV�FKH]�O¶DQLPDO�PDLV�
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GRQW� OHV�GRQQpHV�FKH]� O¶+RPPH PDQTXHQW SHUPHWWHQW�VHXOHPHQW�G¶pWDEOLU�GHV�VXSSRVLWLRQV

TXDQW�j�OHXU�ULVTXH�DOOHUJLTXH�����

/¶DQQH[H� ,9� FRUUHVSRQG� j� OD� OLVWH� GHV� FRORUDQWV� TXH� SHXYHQW� FRQWHQLU� OHV� SURGXLWV

FRVPpWLTXHV�� /H� FKDPS G¶DSSOLFDWLRQ� HW� OHV� FRQFHQWUDWLRQV� PD[LPDOHV� VRQW� SUpFLVpV� HQ�

IRQFWLRQ�GHV�VXEVWDQFHV��

/¶DQQH[H�9�FRUUHVSRQG�j�OD�OLVWH�GHV�DJHQWV�FRQVHUYDWHXUV�SRXYDQW�rWUH�SUpVHQWV GDQV�

OHV�SURGXLWV�FRVPpWLTXHV� &H�VRQW�GHV�DQWLIRQJLTXHV�RX�IRQJLVWDWLTXHV�HW�RX�DQWLELRWLTXHV�RX�

EDFWpULRVWDWLTXHV� SHUPHWWDQW� OD� FRQVHUYDWLRQ� GX� SURGXLW� FRVPpWLTXH�� /D� PHQWLRQ� © VDQV�

FRQVHUYDWHXUV ª� VXJJqUH� TXH� OH� SURGXLW� XWLOLVH� XQH� DXWUH�PpWKRGH GH� FRQVHUYDWLRQ� RX� SDU�

GpIDXW� FRQWLHQW� XQ� FRQVHUYDWHXU� QRQ� OLVWp� GDQV� FHWWH� DQQH[H��8QH� VXEVWDQFH� QH� SHXW� rWUH�

FRQVLGpUpH�FRPPH�FRQVHUYDWHXU�VL�HOOH�QH�ILJXUH�SDV�VXU�FHWWH�OLVWH�

3RXU� ILQLU�� O¶DQQH[H� 9,� UpIpUHQFH� OD� OLVWH� GHV� ILOWUHV� XOWUDYLROHWV� DGPLV� GDQV� OHV�

FRVPpWLTXHV��3RXU�TX¶XQ�SURGXLW�VRLW�FRQVLGpUp�FRPPH�XQ�SURGXLW�GH�SURWHFWLRQ�VRODLUH��LO�GRLW�

REOLJDWRLUHPHQW�SUpVHQWHU�XQ�RX�SOXVLHXUV�ILOWUHV�SUpVHQWV�GDQV�FHWWH�DQQH[H��

� &RQVHUYDWLRQ

/D�GXUpH�GH�FRQVHUYDWLRQ FRUUHVSRQG�j�OD�GDWH�MXVTX¶j�ODTXHOOH�OH�SURGXLW�FRQWLQXH�GH�

UHPSOLU�VD�IRQFWLRQ�LQLWLDOH�ORUVTX¶LO�HVW�FRQVHUYp�GDQV�OHV�FRQGLWLRQV�DSSURSULpHV��/D GDWH�GH�

GXUDELOLWp�PLQLPDOH�HVW�XWLOLVpH�ORUVTXH�OD�GXUpH�GH�FRQVHUYDWLRQ�HVW�LQIpULHXUH�j����PRLV��/H�

PRLV� HW� O¶DQQpH� GRLYHQW� rWUH�PHQWLRQQpV DSUqV� OH� V\PEROH� FRUUHVSRQGDQW� HQ� )LJXUH� � FL�

GHVVRXV�RX�j�OD�VXLWH�GH�OD�PHQWLRQ © $�XWLOLVHU�GH�SUpIpUHQFH�DYDQW�ILQ ª��&HWWH�GHUQLqUH�Q¶HVW�

SDV�REOLJDWRLUH�ORUVTXH�OD�GXUpH�GH�FRQVHUYDWLRQ�HVW�VXSpULHXUH�j����PRLV���OH�WHUPH�GH�3pULRGH�

$SUqV�2XYHUWXUH��3$2� HVW�DORUV�XWLOLVp��/D�3$2�LQGLTXH�OD�GXUpH�GH�FRQVHUYDWLRQ�GX�SURGXLW�

DSUqV�VRQ�RXYHUWXUH�GXUDQW�ODTXHOOH�VRQ XWLOLVDWLRQ�HVW�VDQV�GDQJHU HW�VDQV�GRPPDJH SRXU�OH�

FRQVRPPDWHXU� /D�GXUpH�G¶XWLOLVDWLRQ�HVW�H[SULPpH�HQ�PRLV�HW�RX�DQQpH�HW�HVW�V\PEROLVpH�SDU�

XQ� SRW� GH� FUqPH� RXYHUW� FRPPH� UHSUpVHQWp� VXU� OD� )LJXUH� � FL�GHVVRXV� /HV� V\PEROHV

FRUUHVSRQGDQW�VRQW�SUpVHQWV�GDQV�O¶DQQH[H�9,,�GX�5qJOHPHQW��&(��Q�����������GX�3DUOHPHQW�

(XURSpHQ�HW�GX�&RQVHLO�GX����QRYHPEUH����� UHODWLI�DX[�SURGXLWV�FRVPpWLTXHV ����
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)LJXUH�� ��6\PEROHV�SRXU�OD�GXUpH�GH�FRQVHUYDWLRQ�GHV�FRVPpWLTXH����

/D� GXUpH� GH� FRQVHUYDWLRQ� Q¶HVW� SDV� REOLJDWRLUH� ORUVTX¶LO� Q¶\� D� SDV� GH� ULVTXH� GH�

GpWpULRUDWLRQ��SDU�H[HPSOH�SRXU�OHV�HDX[�GH�SDUIXP���ORUVTXH�OH�FRQGLWLRQQHPHQW�QH�QpFHVVLWH�

SDV�G¶RXYHUWXUH�SRXU�VRQ�XWLOLVDWLRQ��OHV�VSUD\V�SDU�H[HPSOH��RX�ORUVTX¶LOV�VRQW�FRQGLWLRQQpV�

SRXU�XQH�XWLOLVDWLRQ�XQLTXH��OHV�XQLGRVHV��

/HV�FULWqUHV�j�SUHQGUH HQ�FRPSWH SRXU�GpILQLU�OD�3$2 VRQW � OD�UpVLVWDQFH�GH�OD�IRUPXODWLRQ�

j�XQH�FRQWDPLQDWLRQ�PLFURELHQQH �$��� OH� W\SH�GH�FRQGLWLRQQHPHQW �%��� OD�GXUpH�G¶XWLOLVDWLRQ�

SUpYLVLEOH��YROXPH�GX�SURGXLW� �&���OD�]RQH�G¶DSSOLFDWLRQ �'� HW�OD�SRSXODWLRQ�FLEOH �(� ���� (Q�

PDUV� ������ O¶$)66$36 �$JHQFH� )UDQoDLVH� GH� 6pFXULWp� 6DQLWDLUH� GHV� 3URGXLWV� GH� 6DQWp�

DXMRXUG¶KXL� UHPSODFpH� SDU� O¶$160 �� $JHQFH� 1DWLRQDOH� GH� 6pFXULWp� GX�0pGLFDPHQW� HW� GHV�

SURGXLWV�GH�VDQWp� D�SURSRVp�XQH�PpWKRGH�GH�GpWHUPLQDWLRQ�GH� OD�3$2�WKpRULTXH ��HOOH�HVW�

REWHQXH�SDU�XQ�V\VWqPH�GH�FRWDWLRQ�DOODQW�GH���j���SRXU�FKDTXH�FULWqUH�FLWp�SUpFpGHPPHQW����

j��� �ULVTXH�IDLEOH����j��� �ULVTXH�LPSRUWDQW���/H�ULVTXH�WKpRULTXH��57��RX�3$2�WKpRULTXH� �$�

[�%�[�&�[�'�[�(�����

� (WLTXHWDJH

/D�OLVWH�GHV�PHQWLRQV�REOLJDWRLUHV�VXU�O¶pWLTXHWDJH�HVW�OD�VXLYDQWH �

� /H�QRP�RX�OD�UDLVRQ�VRFLDOH�HW�O¶DGUHVVH�GH�OD�SHUVRQQH�UHVSRQVDEOH

� /H�SD\V�G¶RULJLQH�GHV�SURGXLWV�ORUVTX¶LOV�VRQW�LPSRUWpV

� /H� FRQWHQX�QRPLQDO�� HQ�PDVVH�RX�HQ� YROXPH��DX PRPHQW�GH� OHXU� FRQGLWLRQQHPHQW�

�VDXI� SRXU� OHV� pFKDQWLOORQV� JUDWXLWV�� OHV� XQLGRVHV� HW� OHV� HPEDOODJHV� GH�PRLQV� GH� ��

JUDPPHV�RX�GH�PRLQV�GH���PLOOLOLWUHV�

� /D�GDWH�GH�GXUDELOLWp�PLQLPDOH�RX�3$2

� /HV� SUpFDXWLRQV� SDUWLFXOLqUHV� G¶HPSORL� �FHOOHV�PHQWLRQQpHV� SRXU� FKDTXH� VXEVWDQFH�

GDQV�OHV�DQQH[H�,,�j�9,, GX�5qJOHPHQW�(XURSpHQ�

� /H�QXPpUR�GH�ORW�GH�IDEULFDWLRQ

� /D�IRQFWLRQ�GX�SURGXLW

� /D�OLVWH�GHV�LQJUpGLHQWV��HOOH�GRLW�rWUH�SUpFpGpH�GX�WHUPH�© LQJUpGLHQWV ª�
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8Q� LQJUpGLHQW� HVW� GpILQL� FRPPH © WRXWH� VXEVWDQFH� RX� PpODQJH� XWLOLVp� GH� IDoRQ�

LQWHQWLRQQHOOH�GDQV� OH�SURGXLW� FRVPpWLTXH�DX� FRXUV�GX�SURFHVVXV�GH� IDEULFDWLRQ� ª�/RUVTXH�

O¶LQJUpGLHQW�HVW�XQ�SDUIXP��FHOD�GRLW�rWUH�PHQWLRQQp SDU� OH� WHUPH�© SDUIXP ª�RX�© DURPD ª ��

ORUVTXH�O¶LQJUpGLHQW�HVW�VRXV�IRUPH�GH�QDQRSDUWLFXOHV �F¶HVW�j�GLUH GRQW� OHV�WURLV�GLPHQVLRQV�

H[WHUQHV�VH�VLWXHQW�j�O¶pFKHOOH�QDQRPpWULTXH���VRQ�QRP�GRLW�rWUH�VXLYL�GX�VLJQH�>QDQR@��/D�OLVWH�

GHV�LQJUpGLHQWV�GRLW�rWUH�PHQWLRQQpH�GDQV�O¶RUGUH�GpFURLVVDQW�GH�OHXU�LPSRUWDQFH�SRQGpUDOH��

/RUVTXH�OHXU�FRQFHQWUDWLRQ�HVW�LQIpULHXUH�j�����OHV�LQJUpGLHQWV�SHXYHQW�rWUH�LQVFULWV GDQV�OH�

GpVRUGUH�j�OD�ILQ�GH�OD�OLVWH��/D�OLVWH�GHV�FRORUDQWV�DXWUHV�TXH�FHX[�GHVWLQpV�j�FRORUHU�OH�V\VWqPH�

SLOHX[�VRQW�PHQWLRQQpV�VRLW�SDU�OHXU�QXPpUR��VRLW�SDU�OHXU�GpQRPLQDWLRQ�HW�SHXYHQW�VH�WURXYHU�

j� OD�ILQ GH�OD� OLVWH�GDQV�OH�GpVRUGUH� ,OV�VRQW�UHWURXYpV OH�SOXV�VRXYHQW�SDU�QXPpUR ��VRXV� OH�

WHUPH &, SRXU�&RORU�,QGH[ VXLYL�G¶XQ�FKLIIUH�FRPSULV�HQWUH�������HW������ ��FKDTXH�GL]DLQH�GH�

PLOOH�FRUUHVSRQGDQW j�XQH�FODVVH�FKLPLTXH�GLIIpUHQWH��/D�OLVWH�SRVLWLYH�GHV FRORUDQWV�SRXYDQW�

rWUH�XWLOLVpV FRUUHVSRQG�j�O¶DQQH[H�,9�GX�UqJOHPHQW� /HV�DXWUHV�LQJUpGLHQWV�VRQW�PHQWLRQQpV�

VHORQ�OD�GpQRPLQDWLRQ�,1&,��,QWHUQDWLRQDO�1RPHQFODWXUH�RI�&RVPHWLF�,QJUHGLHQWV� RX�j�GpIDXW�

VHORQ�XQH�QRPHQFODWXUH�UHFRQQXH �����

� $OOpJDWLRQV

$XFXQ� SURGXLW� FRVPpWLTXH� QH� SHXW� SUpWHQGUH� j� GHV� DOOpJDWLRQV �WRXWH� UHYHQGLFDWLRQ��

LQGLFDWLRQ�RX�SUpVHQWDWLRQ��XWLOLVpHV SRXU�OD�SXEOLFLWp�G¶XQ�SURGXLW� UHOHYDQW�GH�OD�GpILQLWLRQ�GX�

PpGLFDPHQW VHORQ�O¶DUWLFOH /��������GX�&RGH�GH�OD�6DQWp�3XEOLTXH��&63�� 'H�SOXV��HOOHV�QH�

GRLYHQW�SDV�rWUH�WURPSHXVHV�SRXU�OHV�FRQVRPPDWHXUV��/H�FKRL[�G¶XQH�DOOpJDWLRQ�GRLW�UpSRQGUH�

DX[�FULWqUHV�VXLYDQWV ��FRQIRUPLWp�DYHF� OD� OpJLVODWLRQ� YpUDFLWp� pOpPHQWV�SUREDQWV� VLQFpULWp�

pTXLWp� FKRL[�HQ�FRQQDLVVDQFH�GH�FDXVH �����

'HSXLV�OH��HU MXLOOHW�������O¶$533��$XWRULWp�GH�5pJXODWLRQ�3URIHVVLRQQHOOH�GH�OD�3XEOLFLWp��

D�LQWURGXLW�GH�QRXYHOOHV�UqJOHV�HQ�YLJXHXU�QRWDPPHQW�VXU�OHV�DOOpJDWLRQV��(Q�HIIHW��OD�SXEOLFLWp�

GRLW�SULQFLSDOHPHQW�V¶DSSX\HU�VXU�GHV�DUJXPHQWV�SRVLWLIV ��F¶HVW�SRXUTXRL�O¶DOOpJDWLRQ�© VDQV ª�

SHXW DSSDUDvWUH�VHXOHPHQW�VL �

� © (OOH� QH� FRQVWLWXH� SDV� O¶DUJXPHQW� SULQFLSDO� GH� OD� FRPPXQLFDWLRQ�PDLV� DSSRUWH� DX�

FRQVRPPDWHXU�XQH�LQIRUPDWLRQ�FRPSOpPHQWDLUH

� (OOH� UpSRQG�j� O¶HQVHPEOH�GHV�FULWqUHV�FRPPXQV�pWDEOLV�SDU� OH�5qJOHPHQW�(XURSpHQ�

�FRQIRUPLWp�DYHF�OD�OpJLVODWLRQ��YpUDFLWp��pOpPHQWV�SUREDQWV��VLQFpULWp��pTXLWp��FKRL[�HQ�

FRQQDLVVDQFH�GH�FDXVH��HW�DX[�ERQQHV�SUDWLTXHV�GH�VRQ�DSSOLFDWLRQ ª �����
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7DEOHDX�,, ��$OOpJDWLRQV�QH�SRXYDQW�ILJXUHU�VXU�XQ�FRVPpWLTXH�VHORQ�O
$533 ����

&ULWqUH 'HVFULSWLRQ
([HPSOHV�G¶DOOpJDWLRQV��XQLTXHPHQW�LOOXVWUDWLYHV�HW�QRQ�

H[KDXVWLYHV��HW�UHPDUTXHV

&RQIRUPLWp�
DYHF�OD

OpJLVODWLRQ

/HV�UHYHQGLFDWLRQV © VDQV ª��RX�OHV�DOOpJDWLRQV�GH�
VLJQLILFDWLRQ�VLPLODLUH��QH�GRLYHQW�SDV�rWUH�DXWRULVpHV�

ORUVTX¶HOOHV�FRQFHUQHQW�XQ�LQJUpGLHQW�TXL�HVW�LQWHUGLW�SRXU�
XQH�XWLOLVDWLRQ�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�SDU�OH�

UqJOHPHQW��&(��1������������

/D�UHYHQGLFDWLRQ�© VDQV�FRUWLFRwGHV ª�Q¶HVW�SDV�DXWRULVpH�
SXLVTXH�OHV�FRUWLFRwGHV�VRQW�LQWHUGLWV�SDU�OD�OpJLVODWLRQ�

HXURSpHQQH�VXU�OHV�FRVPpWLTXHV�

9pUDFLWp

(Q�FDV�GH�UHYHQGLFDWLRQV�UHODWLYHV�j�O¶DEVHQFH�G¶LQJUpGLHQWV�
TXL�VRQW�IDLWHV�HQ�UHODWLRQ DYHF�XQ�JURXSH�IRQFWLRQQHO�

G¶LQJUpGLHQWV�GpILQL�GDQV�OH�UqJOHPHQW��&(��1�������������
FRPPH�OHV�FRQVHUYDWHXUV�RX�OHV�FRORUDQWV��OH�SURGXLW�QH�GRLW�
FRQWHQLU�DXFXQ�LQJUpGLHQW�TXL�DSSDUWLHQW�DX�JURXSH�GpILQL�

GDQV�FH�UqJOHPHQW�
6¶LO�HVW�UHYHQGLTXp�VXU�OH�SURGXLW�TXH�FHOXL�FL�QH�FRQWLHQW�SDV�
XQ�LQJUpGLHQW�VSpFLILTXH��O¶LQJUpGLHQW�QH�GHYUDLW�SDV�rWUH�

SUpVHQW�RX�OLEpUp�

/D�UHYHQGLFDWLRQ © VDQV IRUPDOGpK\GH ª�Q¶HVW�SDV�DXWRULVpH��
VL�OH�SURGXLW�FRQWLHQW�XQ�LQJUpGLHQW�TXL�OLEqUH�GX�

IRUPDOGpK\GH�
�3DU�H[HPSOH ��'LD]ROLGLQ\O�XUpH��

(OpPHQWV�
SUREDQWV

/¶DEVHQFH�G¶LQJUpGLHQW�V��VSpFLILTXH�V��GHYUDLW�rWUH�
GpPRQWUpH�SDU�GHV�SUHXYHV�DGpTXDWHV�HW�YpULILDEOHV�

6LQFpULWp

/HV�UHYHQGLFDWLRQV�© VDQV ª��RX�OHV�UHYHQGLFDWLRQV�GH�
VLJQLILFDWLRQ�VLPLODLUH��QH�VRQW�SDV�DXWRULVpHV�TXDQG�HOOHV�VH�
UpIqUHQW�j�XQ�LQJUpGLHQW�TXL�Q¶HVW�JpQpUDOHPHQW�SDV�XWLOLVp�

GDQV�OD�FDWpJRULH�VSpFLILTXH�GX�SURGXLW�FRVPpWLTXH�
FRQFHUQp�

/HV�UHYHQGLFDWLRQV�© VDQV ª��RX�OHV�UHYHQGLFDWLRQV�GH�
VLJQLILFDWLRQ�VLPLODLUH�QH�VRQW�SDV�DXWRULVpHV�TXDQG�HOOHV�
FRQIqUHQW�DX�SURGXLW�GHV�SURSULpWpV�GXHV�j�O¶DEVHQFH�GH�
O¶LQJUpGLHQW�DORUV�TXH�FHV�SURSULpWpV�QH�SHXYHQW�SDV�rWUH�

JDUDQWLHV�

/HV�SDUIXPV�FRQWLHQQHQW�KDELWXHOOHPHQW�XQH�WHOOH�TXDQWLWp�
G¶DOFRRO�TXH�O¶XWLOLVDWLRQ�GH�FRQVHUYDWHXUV�Q¶HVW�SDV�

QpFHVVDLUH��'DQV�FH�FDV��LO�VHUDLW�PDOKRQQrWH�GH�PHWWUH�HQ�
pYLGHQFH�GDQV�OD�SXEOLFLWp�OH�IDLW�TXH�OH�SDUIXP�QH�FRQWLHQW�

SDV�GH�FRQVHUYDWHXUV�

/D�UHYHQGLFDWLRQ
©�VDQV�DOOHUJqQH���VXEVWDQFHV�VHQVLELOLVDQWHV�ª�Q¶HVW�SDV�
DXWRULVpH��8QH�DEVHQFH�FRPSOqWH�GX�ULVTXH�GH�UpDFWLRQ�

DOOHUJLTXH�QH�SHXW�SDV�rWUH�JDUDQWLH�HW�OH�SURGXLW�QH�GRLW�SDV�
GRQQHU�O¶LPSUHVVLRQ�TXH�FHOD�HVW�SRVVLEOH�
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/HV�UHYHQGLFDWLRQV�© VDQV ª��RX�OHV�UHYHQGLFDWLRQV�GH�
VLJQLILFDWLRQ�VLPLODLUH�YLVDQW�GHV�JURXSHV�IRQFWLRQQHOV�

G¶LQJUpGLHQWV��QH VRQW�SDV�DXWRULVpHV�VL�OH�SURGXLW�FRQWLHQW�
GHV�LQJUpGLHQWV�D\DQW�SOXVLHXUV�IRQFWLRQV�GRQW�FHOOH�TXH�OH�
SURGXLW�UHYHQGLTXH�QH�SDV�H[HUFHU��'HV�H[FHSWLRQV�VRQW�

SRVVLEOHV��SDU�H[HPSOH�EDVpHV�VXU�OHV�UpVXOWDWV�GHV�WHVWV�GH�
SURYRFDWLRQ�GH�OD�IRUPXOH�VDQV�OH�V� LQJUpGLHQW�V��

FRQFHUQp�V���

/D�UHYHQGLFDWLRQ
©�VDQV�FRQVHUYDWHXUV ª�Q¶HVW�SDV�DXWRULVpH�TXDQG�OH�SURGXLW�
FRQWLHQW XQ�GHV�LQJUpGLHQW�V��PRQWUDQW�XQ�HIIHW�GH�SURWHFWLRQ�

FRQWUH�OHV�PLFUR�RUJDQLVPHV�DORUV�TX¶LO�QH�ILJXUH�SDV�j�
O¶DQQH[H�9�GH�5qJOHPHQW��&(��1��������������H[HPSOH ���

O¶DOFRRO�
6L�OD�SHUVRQQH�UHVSRQVDEOH�D�OD�SUHXYH�TXH�O¶LQJUpGLHQW�
FRQFHUQp�RX�OD�FRPELQDLVRQ�GH�WHOV�LQJUpGLHQWV�QH�

FRQWULEXHQW�SDV�j�OD�SURWHFWLRQ�GX SURGXLW��LO�HVW�SRVVLEOH�
G¶XWLOLVHU�OD�UHYHQGLFDWLRQ �SDU�H[HPSOH��OHV�UpVXOWDWV�GHV�
WHVWV�GH�SURYRFDWLRQ GH�OD�IRUPXOH�VDQV�O¶LQJUpGLHQW�RX�

O¶HQVHPEOH�G¶LQJUpGLHQWV�FRQFHUQp��

/D�UHYHQGLFDWLRQ
©�VDQV�SDUIXP ª�Q¶HVW�SDV�DXWRULVpH�ORUVTX¶XQ�SURGXLW�

FRQWLHQW�XQ�LQJUpGLHQW�TXL�H[HUFH�XQH�IRQFWLRQ�SDUIXPDQWH�
GDQV�OH�SURGXLW��LQGpSHQGDPPHQW�GH�VHV�DXWUHV�IRQFWLRQV

SRVVLEOHV�GDQV�OH�SURGXLW�

(TXLWp

/HV�UHYHQGLFDWLRQV�© VDQV ª�RX�OHV�UHYHQGLFDWLRQV�DYHF�XQH�
VLJQLILFDWLRQ�VLPLODLUH�QH�VRQW�SDV�DXWRULVpHV�TXDQG�HOOHV�
LPSOLTXHQW�XQ�PHVVDJH�GpQLJUDQW��QRWDPPHQW�TXDQG�HOOHV�

UHSRVHQW�SULQFLSDOHPHQW�VXU�XQH�SHUFHSWLRQ�QpJDWLYH�
SUpVXPpH�VXU�OD�VpFXULWp�GH�O¶LQJUpGLHQW��RX�G¶XQ�JURXSH�

G¶LQJUpGLHQWV��

&HUWDLQV�SDUDEqQHV�VRQW�V�UV�ORUVTX¶LOV�VRQW�XWLOLVpV�
FRQIRUPpPHQW�DX�5qJOHPHQW��&(��Q������������

&RPSWH�WHQX�GX�IDLW�TXH�WRXV�OHV�SURGXLWV�FRVPpWLTXHV�
GRLYHQW�rWUH�V�UV��OD UHYHQGLFDWLRQ�© VDQV�SDUDEqQHV ª�Q¶HVW�

SDV�DXWRULVpH�FDU�HOOH�GpQLJUH�OH�JURXSH�HQWLHU�GHV�
SDUDEqQHV� /H�SKpQR[\pWKDQRO�HW�OH�WULFORVDQ�VRQW�V�UV�
ORUVTX¶LOV�VRQW�XWLOLVpV�HQ�DFFRUG�DYHF�OHV�GLVSRVLWLRQV�GX�
5qJOHPHQW�&RVPpWLTXH� 3DU�FRQVpTXHQW�OD�UHYHQGLFDWLRQ�
© VDQV ª� FHV�VXEVWDQFHV Q¶HVW�SDV�DXWRULVpH�SXLVTX¶HOOH�

GpQLJUH�GHV�VXEVWDQFHV�DXWRULVpHV�

&KRL[�HQ�
FRQQDLVVDQFH

/HV�UHYHQGLFDWLRQV�© VDQV ª�RX�OHV�UHYHQGLFDWLRQV�GH�
VLJQLILFDWLRQ�VLPLODLUH�VRQW�DXWRULVpHV�TXDQG�HOOHV�SHUPHWWHQW�

XQ�FKRL[�pFODLUp�j�XQ�JURXSH�RX�GHV�JURXSHV�FLEOHV�
VSpFLILTXHV�G¶XWLOLVDWHXUV�ILQDX[�

/HV�UHYHQGLFDWLRQV�VXLYDQWHV�VRQW�DXWRULVpHV�VL�HOOHV�VRQW�
pJDOHPHQW�FRQIRUPHV�DX[�DXWUHV�FULWqUHV�FRPPXQV��

©�VDQV�DOFRROª� SDU�H[HPSOH GDQV�XQ�EDLQ�GH�ERXFKH�GHVWLQp�
j�WRXWH�OD�IDPLOOH�©�VDQV�LQJUpGLHQWV�G¶RULJLQH�DQLPDOH ª�SDU�

H[HPSOH GDQV�OHV�SURGXLWV�GHVWLQpV DX[�YHJDQV�
©�VDQV�DFpWRQHª��SDU�H[HPSOH GDQV�OHV�YHUQLV�j�RQJOHV��SRXU�

OHV�XWLOLVDWHXUV�VRXKDLWDQW�pYLWHU�XQH�RGHXU�SDUWLFXOLqUH�
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� 6pFXULWp

/HV�FRVPpWLTXHV�GRLYHQW� UpSRQGUH�j�FHUWDLQHV�TXDOLWpV�GRQW� OD�SUHPLqUH�HVW�GH�QH�SDV�

QXLUH��/D�VpFXULWp�SDVVH�DYDQW�VRQ�HIILFDFLWp��3RXU�DVVXUHU�OD�VpFXULWp�GX�SURGXLW�FRVPpWLTXH��

LO�HVW�QpFHVVDLUH�GH�SUHQGUH�HQ�FRPSWH �

� /H SURILO�WR[LFRORJLTXH�JpQpUDO�GHV LQJUpGLHQWV��PDWLqUHV�SUHPLqUHV�HW�SURGXLW�ILQL�

� /H PRGH�G¶HPSORL�GX�SURGXLW�ILQL

� /¶LQVFULSWLRQ�GHV�PDWLqUHV�SUHPLqUHV�VXU�XQH�DQQH[H�DX�UqJOHPHQW�HXURSpHQ

�� 3URGXLWV�FRVPpWLTXHV�ELR
����'pILQLWLRQ�G¶XQ�SURGXLW�ELRORJLTXH

6HORQ�OD�UqJOHPHQWDWLRQ�IUDQoDLVH��XQ�SURGXLW�HVW�FRQVLGpUp�ELR�XQLTXHPHQW�V¶LO�HVW�LVVX�

GH�O¶DJULFXOWXUH�ELRORJLTXH�HW�UpSRQG�j�VHV�H[LJHQFHV��0DLV�© OHV�WH[WLOHV��OHV�FRVPpWLTXHV��HW�

DXWUHV�SURGXLWV�WUDQVIRUPpV�QRQ�GHVWLQpV�j�O¶DOLPHQWDWLRQ�KXPDLQH�RX�DQLPDOH��QH�UHOqYHQW�SDV

GH�OD�UpJOHPHQWDWLRQ�UHODWLYH�j�O¶DJULFXOWXUH�ELRORJLTXH�HW�QH�SHXYHQW�rWUH�FHUWLILpV�ELRORJLTXHV�

DX�VHQV�GH�FHWWH�UpJOHPHQWDWLRQ� ª�����

/HV�FRVPpWLTXHV�ELR�QH�VRQW�GRQF�SDV�UpJOHPHQWpV�QL�j�O¶pFKHOOH�HXURSpHQQH��QL�j�O¶pFKHOOH�

IUDQoDLVH��6HXOV�OHV�ODEHOV�SHUPHWWHQW�G¶DSSRUWHU�GHV�JDUDQWLHV�TXDQW�j�OD�PHQWLRQ�ELRORJLTXH�

GX� SURGXLW�� &H� VRQW �� &260(%,2� �)UDQFH��� &26026� 25$*1,&� �(XURSH��� 1$785(� HW�

352*5(6� �)UDQFH��� 1$758(� �(XURSH��� %',+� �$VVRFLDWLRQ� IpGpUDOH� GHV� HQWUHSULVHV�

LQGXVWULHOOHV� HW� FRPPHUFLDOHV�� �$OOHPDJQH��� 62,/� $662&,$7,21� �5R\DXPH�8QL��� ,&($�

�,QVWLWXW�GH�&HUWLILFDWLRQ�SRXU� O
eWKLTXH�HW� O
(QYLURQQHPHQW� �,WDOLH���86'$�25*$1,&� �(WDWV�

8QLV��� &KDTXH� ODEHO� D� VRQ� SURSUH� FDKLHU� GHV� FKDUJHV� FRQFHUQDQW� OD� QDWXUH� ELRORJLTXH� GX�

FRVPpWLTXH� /HV�GLIIpUHQFHV�SHXYHQW�SRUWHU�VXU�OHV�PDWLqUHV�SUHPLqUHV��H[ ��DXWRULVDWLRQ�G¶XQ�

SRXFHQWDJH� GH� SURGXLWV� V\QWKpWLTXHV�� LQWHUGLFWLRQ� GH� SURGXLWV� G¶RULJLQH� DQLPDOH«��� OD�

FRQVHUYDWLRQ��H[ ��FHUWDLQV�FRQVHUYDWHXUV�V\QWKpWLTXHV�DXWRULVpV�RX�QRQ«���OD�SURWHFWLRQ�GH�

O¶HQYLURQQHPHQW��H[ ��OLPLWDWLRQ�GH�OD�FRQVRPPDWLRQ�G¶pQHUJLH��UHF\FODJH�GHV�HPEDOODJHV«��

RX� HQFRUH OHV� SURFpGpV� GH� IDEULFDWLRQ� �H[ �� H[WUDFWLRQ� SDU� FHUWDLQV� VROYDQWV�� UpDFWLRQV�

FKLPLTXHV�DXWRULVpHV«�������

���� 1RUPH�,62������ HW�QRWLRQ�GH�FRVPpWLTXH�QDWXUHOOH

8QH�VXEVWDQFH�QDWXUHOOH�HVW�GpILQLH�FRPPH�WRXWH VXEVWDQFH�G¶RULJLQH�YpJpWDOH��DQLPDOH�

RX�PLQpUDOH��DLQVL�TXH�GHV�PpODQJHV�GH�FHV�VXEVWDQFHV��/RUVTX¶XQ�LQJUpGLHQW�FRQWLHQW�SOXV�

GH�����GH�PDWLqUHV�SUHPLqUHV�QDWXUHOOHV��FH�GHUQLHU�HVW�FRQVLGpUp�FRPPH�GpULYp�QDWXUHO��/HV�
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LQJUpGLHQWV�QDWXUHOV�GRLYHQW�rWUH�REWHQXV�HW�WUDLWpV�H[FOXVLYHPHQW�SDU�GHV�PpWKRGHV�SK\VLTXHV�

�SDU�H[HPSOH�H[WUXVLRQ��FHQWULIXJDWLRQ��ILOWUDWLRQ��GLVWLOODWLRQ��H[WUDFWLRQ��SHUFRODWLRQ��DGVRUSWLRQ��

FRQJpODWLRQ�� GHVVLFFDWLRQ��� PLFURELRORJLTXHV� RX� HQ]\PDWLTXHV�� /¶HDX�� O¶DOFRRO� pWK\OLTXH� HW�

G¶DXWUHV�VROYDQWV�GpULYpV�QDWXUHOV�SHXYHQW�rWUH�XWLOLVpV�SRXU�O¶H[WUDFWLRQ�

6HXOV�OHV�SDUIXPV�QDWXUHOV�FLWpV�HW�GpILQLV�GDQV�OD�QRUPH�,62�������RX�LVROpV SDU�GHV�

PpWKRGHV�SK\VLTXHV�SHXYHQW�rWUH�SUpVHQWV GDQV�OHV�SURGXLWV�FRVPpWLTXHV�QDWXUHOV�

8QH�OLVWH�pWDEOLH�GH�FRQVHUYDWHXUV�SVHXGR�QDWXUHOV�SHXYHQW�rWUH�XWLOLVpV���DFLGH�EHQ]RwTXH�

HW� VHV� VHOV�� DFLGH� SURSLRQLTXH� HW� VHV� VHOV�� DFLGH� VDOLF\OLTXH� HW� VHV� VHOV�� DFLGH ��

K\GUR[\EHQ]RwTXH�� VHV� VHOV� HW� VHV� HVWHUV�� DFLGH� IRUPLTXH�� ��SKpQR[\pWKDQRO�� DOFRRO�

EHQ]\OLTXH��DFLGH�VRUELTXH��,OV�GRLYHQW�rWUH�PHQWLRQQpV�H[SOLFLWHPHQW�j�SUR[LPLWp�GH�OD�PHQWLRQ�

© SURGXLW� FRVPpWLTXH� QDWXUHO ª SDU� O¶LQVFULSWLRQ� © DJHQW� GH� FRQVHUYDWLRQ� �� QRP� GX�

FRQVHUYDWHXU ª� 'H�SOXV��OHV�JUDLVVHV HW�KXLOHV�� OHV�FLUHV��OD�OpFLWKLQH��OD�ODQROLQH��OHV�PRQR���

ROLJR� HW� SRO\VDFFKDULGHV�� OHV� SURWpLQHV� HW� OHV� OLSRSURWpLQHV� SHXYHQW� rWUH� XWLOLVpV� FRPPH�

pPXOVLILDQW�V
LOV�VRQW�REWHQXV�j�SDUWLU�GH�VXEVWDQFHV�QDWXUHOOHV�SDU�K\GURO\VH RX�HVWpULILFDWLRQ

�����

/¶pWLTXHWDJH� G¶XQ� SURGXLW� FRVPpWLTXH� SHXW� SRUWHU� OD� PHQWLRQ� © SURGXLW� QDWXUHO ª� VL� OH�

SRXUFHQWDJH� GH� GpULYpV� QDWXUHOV� HVW� VXSpULHXU� RX� pJDO� j� ���� HW� LQGLTXHU� © FRQWLHQW� ;;��

G¶LQJUpGLHQWV�QDWXUHOV ª��,O�Q¶H[LVWH�SDV�GH�OLVWH�UHVWULFWLYH G¶LQJUpGLHQWV�LQWHUGLWV�FRQFHUQDQW�OHV�

���G¶LQJUpGLHQWV�UHVWDQWV�GH�OD�IRUPXOH��&HWWH�QRUPH�Q¶LPSOLTXH�SDV�G¶RUJDQLVPHV�GH�FRQWU{OH ��

HOOH�VH�EDVH�VXU�OD�GpFODUDWLRQ�GHV�LQGXVWULHOV�GX�FRVPpWLTXH��(OOH�HVW�GRQF WUqV�FRQWHVWpH�SDU�

OHV�LQGXVWULHOV�GX�ELR�TXL�LQWURGXLVHQW�OD�QRWLRQ�GH�© JUHHQZDVKLQJ ª� (Q�HIIHW�OHV����UHVWDQWV�

G¶LQJUpGLHQWV�SHXYHQW WUqV�ELHQ�rWUH�GHV�LQJUpGLHQWV�FRQWURYHUVpV� 8Q�XWLOLVDWHXU�QRQ�DYHUWL�SHXW�

GRQF�FRQVLGpUHU�VRQ�FRVPpWLTXH�V�U�VDQV�TXH�FH�QH�VRLW�IRUFpPHQW�OH�FDV �����

���� ([HPSOH�GX�ODEHO�&26026�

/H�ODEHO�&26026�SRXU�&260HWLF�2UJDQLF�6WDQGDUG�HVW�XQH�QRUPH�SULYpH�j�O¶pFKHOOH�

HXURSpHQQH��&¶HVW�OH�UpIpUHQWLHO�GpILQLVVDQW�OHV�SURGXLWV�FRVPpWLTXHV�ELRORJLTXHV�HW�QDWXUHOV�

UpGLJp�SDU� OH�%',+��&260(%,2��(&2&(57�� ,&($ HW�62,/�$662&,$7,21� &H� UpIpUHQWLHO�

V¶DSSXLH� VXU� GHV� YDOHXUV� GH� GpYHORSSHPHQW� GXUDEOH �� GH� SURWHFWLRQ� GH� O¶+RPPH HW� GH�

O¶HQYLURQQHPHQW� j WRXV� OHV� QLYHDX[� GH� OD� FKDvQH�� /H� UpIpUHQWLHO� IDLW� OH� SRLQW� VXU� OHV� FLQT�

FDWpJRULHV�G¶LQJUpGLHQWV�SUpVHQWV�GDQV�OHV�SURGXLWV�FRVPpWLTXHV��

� /¶HDX���PDWLqUH�SUHPLqUH�GH�EDVH�HW�SULPRUGLDOH�SRXU�OH�GpYHORSSHPHQW�G
XQ�SURGXLW���

VD�TXDOLWp�HVW�HVVHQWLHOOH

� /HV� LQJUpGLHQWV� PLQpUDX[� �� XWLOHV� HW� QpFHVVDLUHV�� PDLV� QRQ� UHQRXYHODEOHV �� OHXU�

XWLOLVDWLRQ� DLQVL� TXH� OHXU� WUDQVIRUPDWLRQ� QpFHVVLWHQW� GHV� UqJOHV� HQYLURQQHPHQWDOHV

FODLUHPHQW�GpILQLHV
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� /HV� DJUR�LQJUpGLHQWV� SK\VLTXHPHQW� WUDQVIRUPpV� �� LOV� SHXYHQW� rWUH� FHUWLILpV� VHORQ� OD�

UqJOHPHQWDWLRQ� HXURSpHQQH� RX� VHORQ� G¶DXWUHV� VWDQGDUGV� UHFRQQXV�� UHODWLIV� j�

O¶DJULFXOWXUH�ELRORJLTXH

� /HV�DJUR�LQJUpGLHQWV�FKLPLTXHPHQW�WUDQVIRUPpV���FHUWLILDEOHV�V¶LOV�XWLOLVHQW�GHV�PDWLqUHV�

SUHPLqUHV� LVVXHV� GH� O¶DJULFXOWXUH� ELRORJLTXH� HW� GHV� SURFpGpV� GH� IDEULFDWLRQ� QRQ�

SROOXDQWV�HW�DXWRULVpV��HQ�UHVSHFWDQW�OHV�UqJOHV�GH�OD�© FKLPLH�YHUWH ª

� /HV� DXWUHV� LQJUpGLHQWV� �� FDWpJRULH� TXL� FRPSUHQG� GHV� LQJUpGLHQWV� DFFHSWpV� DILQ�

G¶DVVXUHU�OD�WUDQVLWLRQ�HQWUH�OD�VLWXDWLRQ�DFWXHOOH�HW�XQH�VLWXDWLRQ�FRQIRUPH�DX[�REMHFWLIV�

GX�SUpVHQW�5pIpUHQWLHO�

8Q�DJUR�LQJUpGLHQW�pWDQW�GpILQL�SDU�WRXWH�PDWLqUH�YpJpWDOH��DQLPDOH�RX�PLFURELHQQH�GpULYpH�GH�

O¶DJULFXOWXUH��GH O¶DTXDFXOWXUH�RX�GH�OD�UpFROWH�HW�RX�FROOHFWH�VDXYDJH�

'HSXLV�������ORUVTX¶XQ�SURGXFWHXU�HVW�DGKpUHQW�j�O¶XQH�GHV�FLQT�RUJDQLVDWLRQV�IRQGDWULFHV�

GX�ODEHO��OH�ODEHO�© &RVPpELR�ª��)LJXUH��� HVW�REOLJDWRLUH� /HV�UqJOHV�DSSOLFDEOHV�DX[�SURGXLWV�

FRVPpWLTXHV�VRQW ��

� $X�PRLQV�����GHV�DJUR�LQJUpGLHQWV�WUDQVIRUPpV�GRLYHQW�rWUH�ELRORJLTXHV

� $X�PRLQV�����GX�SURGXLW�ILQL�GRLW�rWUH�ELRORJLTXH�VDXI�SRXU�OHV�SURGXLWV�j�ULQFHU�� OHV�

SURGXLWV�DTXHX[�QRQ�pPXOVLRQQpV�HW�OHV�SURGXLWV�FRQWHQDQW�DX�PRLQV�����G¶LQJUpGLHQWV�

G¶RULJLQH�PLQpUDOH�R� DX�PRLQV�����GX�SURGXLW�ILQL�GRLW�rWUH�ELRORJLTXH�

&HUWDLQV�SURGXLWV�WHOV�TXH�OHV�39&��FKORUXUH�GH�SRO\YLQ\OH��HW�OH�SRO\VW\UqQH�QH�SHXYHQW�rWUH�

XWLOLVpV�GDQV�OD�IDEULFDWLRQ�GH�O¶HPEDOODJH�VDXI�GpURJDWLRQ�VSpFLDOH�

&RQFHUQDQW��O¶pWLTXHWDJH��OHV�SURGXLWV�ELRORJLTXHV�GRLYHQW�FRPSRUWHU �

� /D�VLJQDWXUH�© &26026�25*$1,& ª��)LJXUH���

� /¶RUJDQLVPH�GH�FHUWLILFDWLRQ

� /H�SRXUFHQWDJH�HQ�PDVVH�G¶LQJUpGLHQWV�G¶RULJLQH�ELRORJLTXH�GDQV�OH�SURGXLW�ILQL

� /H�SRXUFHQWDJH�HQ�SRLGV�G¶LQJUpGLHQWV�G¶RULJLQH�QDWXUHOOH�GDQV�OH�SURGXLW�ILQL

� /¶LGHQWLILFDWLRQ� GHV� LQJUpGLHQWV� ELRORJLTXHV� HW� FHX[� IDEULTXpV� j� SDUWLU� GH� PDWLqUHV�

SUHPLqUHV�ELRORJLTXHV�GDQV�OD�OLVWH�,1&,

/¶pWLTXHWDJH�GHV�SURGXLWV�FHUWLILpV�QDWXUHOV�GRLW�FRPSRUWHU �

� /D�VLJQDWXUH�© &26026�1$785$/ ª��)LJXUH���

� /¶RUJDQLVPH�GH�FHUWLILFDWLRQ

� /H�SRXUFHQWDJH�HQ�PDVVH�G¶LQJUpGLHQWV G¶RULJLQH�QDWXUHOOH�GDQV�OH�SURGXLW�ILQL�����



ϯϬ

)LJXUH�� ��5pVXPp�GHV�FDUDFWpULVWLTXHV�GX�SURGXLW�SRXU�DSSRVHU�OH�ODEHO�FRUUHVSRQGDQW ����

&HV�ODEHOV�VRQW�DXWRULVpV�VHXOHPHQW�ORUVTX¶XQ�RUJDQLVPH�GH�FHUWLILFDWLRQ�HVW�YHQX�YpULILHU�

TXH� OHV�SURGXLWV� UpSRQGHQW�ELHQ�DX�FDKLHU�GHV�FKDUJHV�SURSUH�DX� ODEHO �� OD�FHUWLILFDWLRQ�HVW�

REOLJDWRLUH�



ϯϭ

'(8;,(0(�3$57,( ��/(6�5,648(6�$662&,(6 $8;�
68%67$1&(6�&217529(56((6�'$16�/(6�

&260(7,48(6

� 5LVTXHV�j�FRXUW�WHUPH
��� 5pDFWLRQV�FXWDQpHV
����� 'HUPDWLWH�DOOHUJLTXH

/¶DOOHUJLH�GDQV�VRQ�VHQV�ODUJH�SHXW�VH�PDQLIHVWHU�SDU�GHV�V\PSW{PHV�25/ �RWR�UKLQR�

ODU\QJRORJLH� FRPPH�XQH�UKLQLWH��GHV ODUPRLHPHQWV�RX�HQFRUH�GH�O¶DVWKPH ����� (OOH�HVW�GXH�j�

XQH� UpDFWLRQ� LPPXQRORJLTXH�GH� O¶RUJDQLVPH��/RUVTXH� OH�FRQWDFW�HVW�FXWDQp�FRPPH�DYHF� OD�

PDMRULWp� GHV� DOOHUJLHV� DX[� FRVPpWLTXHV�� OHV� V\PSW{PHV� VRQW� OH� SOXV� VRXYHQW� GHV� OpVLRQV�

HF]pPDWHXVHV�VRXV�IRUPH�GH�SODTXHV�H[WHQVLYHV�HW�SRO\PRUSKHV�DX[�HQGURLWV�R��LO�\�D�HX�XQ�

FRQWDFW� DYHF� O¶DOOHUJqQH� DVVRFLpHV� j� GHV� GpPDQJHDLVRQV� SURQRQFpHV�� (OOHV� DSSDUDLVVHQW�

JpQpUDOHPHQW�DSUqV�GHV�DSSOLFDWLRQV�UpSpWpHV�GX�SURGXLW��'DQV�FHUWDLQV�FDV��LO�SHXW�VXUYHQLU�

XQH�K\SR� RX�XQH�K\SHUSLJPHQWDWLRQ�GH�OD�SHDX��'HV�H[SRVLWLRQV�SDU�WUDQVIHUW�GH�O¶DOOHUJqQH�

SHXYHQW�pJDOHPHQW�DYRLU� OLHX�QRWDPPHQW�YLD OHV�PDLQV�VXU� OH�YLVDJH�RX�HQFRUH�SDU�FRQWDFW�

DYHF�O¶DLU�ORUV�GH�O¶XWLOLVDWLRQ�GH�VSUD\V�SDU�H[HPSOH������ /D�UpDFWLRQ�DOOHUJLTXH�SHXW�pJDOHPHQW�

VH�PDQLIHVWHU�j�GLVWDQFH�GX�SRLQW�G¶DSSOLFDWLRQ��(OOH�Q¶HVW�SDV�SURSRUWLRQQHOOH�j�OD�FRQFHQWUDWLRQ�

�SDUIRLV�OD�VLPSOH�DSSOLFDWLRQ�SURYRTXH�O¶DOOHUJLH���&¶HVW�SRXUTXRL�LO�HVW�VRXYHQW�UHFRPPDQGp�

GH�WHVWHU�OH�SURGXLW�VXU�XQH�SHWLWH�]RQH�HW�G¶DWWHQGUH����KHXUHV�SRXU�YpULILHU�TX¶LO�Q¶\�DLW�SDV�GH�

UpDFWLRQ� DOOHUJLTXH� DYDQW O¶DSSOLFDWLRQ� VXU� XQH� JUDQGH� VXUIDFH�� ,O� HVW� GLIILFLOH� GH� SUpYRLU� XQ�

SKpQRPqQH�DOOHUJLTXH�j�XQH�PROpFXOH�FKH]�XQ�LQGLYLGX�DYDQW�FRPPHUFLDOLVDWLRQ�FRQWUDLUHPHQW�

j�OD�UpDFWLRQ�G¶LUULWDWLRQ�TXL�HVW�SOXV�SUpYLVLEOH�

8Q�DOOHUJqQH�HVW�XQH�VXEVWDQFH�G¶RULJLQH�QDWXUHOOH�RX�V\QWKpWLTXH� TXL�GpFOHQFKH�RX�

IDYRULVH� XQH� DOOHUJLH�� F¶HVW�j�GLUH� XQH� GpIDLOODQFH� GX� V\VWqPH� LPPXQLWDLUH� �O¶RUJDQLVPH� VH�

GpIHQG� FRQWUH� XQH� VXEVWDQFH� pWUDQJqUH� TXL� G¶RULJLQH� HVW� LQRIIHQVLYH��� /D� UHQFRQWUH� GH�

O¶RUJDQLVPH�DYHF�O¶DOOHUJqQH�SHXW�VH�IDLUH�SDU�LQJHVWLRQ��SDU LQKDODWLRQ�RX�SDU�FRQWDFW�FXWDQp

�����

/HV�SDUIXPV�VRQW� OHV�SUHPLHUV� UHVSRQVDEOHV�GH� UpDFWLRQV�DOOHUJLTXHV��&HSHQGDQW� OD�

SUpVHQFH�GH�SDUIXPV�Q¶HVW�SDV�WRXMRXUV�V\QRQ\PH�G¶DOOHUJqQHV��/HV�FRQVHUYDWHXUV�VRQW�OHV�

VHFRQGV UHVSRQVDEOHV SXLV�OHV�ILOWUHV�VRODLUHV�PDLV�G¶DXWUHV�VXEVWDQFHV�SHXYHQW�rWUH�HQ�FDXVH�

WHOV�TXH�OHV H[FLSLHQWV�HW�OHV�pPXOVLILDQWV �����
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����� 5pDFWLRQ�G¶LUULWDWLRQ

/H�GHX[LqPH�W\SH GH�UpDFWLRQ�FXWDQpH HVW� OD UpDFWLRQ�G¶LUULWDWLRQ j�QH�SDV�FRQIRQGUH�

DYHF�O¶HF]pPD��/D�VXEVWDQFH�HQ�FDXVH�SURYRTXH GHV�OpVLRQV�pU\WKpPDWHXVHV�TXL�SHXYHQW�rWUH�

OpJqUHPHQW�VTXDPHXVHV��DX[�ERUGV�OLPLWpV��TXL�SLFRWHQW�HW�WLUDLOOHQW�PDLV�QH�GpPDQJHQW�SDV�

FRQWUDLUHPHQW�DX[�HIIHWV�GHV�DOOHUJqQHV��/HV�OpVLRQV�DUULYHQW�WUqV�UDSLGHPHQW�HW�QH�V¶pWHQGHQW�

SDV������ /HV�IDFWHXUV�G¶LUULWDWLRQ�VRQW�OLpV�DX�SURGXLW�SDU�VD�QDWXUH�FKLPLTXH��VD�FRQFHQWUDWLRQ�

HW�VD�GXUpH�G¶DSSOLFDWLRQ�PDLV�LOV�VRQW�pJDOHPHQW�OLpV�j�O¶LQGLYLGX�����

8Q� LUULWDQW� HVW� XQ� DJHQW� SK\VLTXH� RX� FKLPLTXH� FDSDEOH� GH� SURYRTXHU� GHV� OpVLRQV�

FHOOXODLUHV�ORUVTX¶LO�HVW�DSSOLTXp�SHQGDQW�XQ WHPSV GRQQp�HW�HQ�FRQFHQWUDWLRQ�VXIILVDQWH��/HV�

LUULWDQWV�SHXYHQW�SURGXLUH�XQH�UpDFWLRQ�FKH]�WRXW�OH�PRQGH�ELHQ�TXH�OD�VXVFHSWLELOLWp�LQGLYLGXHOOH�

YDULH �����

/D�GLIIpUHQFLDWLRQ�HQWUH�LUULWDWLRQ�HW�DOOHUJLH HVW�LPSRUWDQWH�FDU�OHV�VWUDWpJLHV�G¶pYLFWLRQ�

GH�OD�VXEVWDQFH�HW�OHV�SUpFDXWLRQV�G¶HPSORL�VHURQW�GLIIpUHQWHV�

����� &RPSDUDLVRQ�HQWUH�LUULWDWLRQ�HW�DOOHUJLH

7DEOHDX�,,,��&DUDFWpULVWLTXHV�FRPSDUDWLYHV�HQWUH�LUULWDWLRQ�HW�DOOHUJLH�G
DSUqV����

,UULWDWLRQ $OOHUJLH
)UpTXHQFH

���j�����GHV�UpDFWLRQV�G¶LQWROpUDQFH ���j�����GHV�UpDFWLRQV�G¶LQWROpUDQFH
&DUDFWpULVWLTXHV

3KpQRPqQH�FROOHFWLI
$SSDULWLRQ�UDSLGH

5pDFWLRQ�SURSRUWLRQQHOOH�j�OD�FRQFHQWUDWLRQ
6HQVDWLRQ�GH�FXLVVRQ��EU�OXUH��VXUIDFH�

OXLVDQWH

3KpQRPqQH�LQGLYLGXHO
$SSDULWLRQ�UHWDUGpH

'pFOHQFKHPHQW�DYHF�GHV�GRVHV�WUqV�IDLEOHV
3UXULW�HW�SDUIRLV�HF]pPD

0pFDQLVPH
7R[LTXH ,PPXQRORJLTXH

/LHX
(SLGHUPH 'HUPH

��� 3KRWRVHQVLELOLVDWLRQ

/D� SKRWRVHQVLELOLVDWLRQ� HVW� DXVVL� DSSHOpH GHUPLWH� G¶RULJLQH� H[RJqQH�� /HV� HIIHWV� VH�

PDQLIHVWHQW�VXU GHV SDUWLHV�GpFRXYHUWHV�PDLV�SHXYHQW�rWUH�pWHQGXV�OpJqUHPHQW�VXU�OHV�SDUWLHV�

FRXYHUWHV�� ,OV DSSDUDLVVHQW�TXHOTXHV�KHXUHV�DSUqV� O¶H[SRVLWLRQ�� /HXU�DVSHFW� SHXW� YDULHU� GH�

O¶pU\WKqPH�DX[�YpVLFXOHV�HW�FUR�WHV�MXVTX¶j�GHV SDSXOHV�pSDLVVHV�WUqV�SUXULJLQHXVHV��

/D� SKRWRWR[LFLWp� RX� SKRWR�LUULWDWLRQ HW OD� SKRWRDOOHUJLH VRQW� GHX[� W\SHV GH� UpDFWLRQ�

GLIIpUHQWV�� /D� SKRWR�LUULWDWLRQ� HVW� XQH� UpDFWLRQ� H[DJpUpH� GHV� FHOOXOHV� pSLGHUPLTXHV� DX[�



ϯϯ

UDGLDWLRQV�XOWUDYLROHWWHV�GH�W\SH�$ HW�YLVLEOHV �QRQ�LPPXQR�DOOHUJLTXH�� (OOH�VH�SUpVHQWH�VRXV�

OD�IRUPH�G¶XQ�FRXS�GH�VROHLO�H[DJpUp�DX�QLYHDX�GH�OD�]RQH�G¶H[SRVLWLRQ�DX[�UDGLDWLRQV ����� /D�

SKRWRDOOHUJLH� HVW� OLpH j� XQH� UpDFWLRQ� DOOHUJLTXH� GH� O¶RUJDQLVPH�� /¶DOOHUJLH� DX� SURGXLW� QH� VH�

GpYHORSSH�TXH�ORUVTX¶LO�\�D�SUpVHQFH�GH�UDGLDWLRQV�����

/HV� VXEVWDQFHV� UHVSRQVDEOHV� VRQW� OH� SOXV� VRXYHQW� OHV� SDUIXPV� HW� OHV� ILOWUHV� VRODLUHV�

FKLPLTXHV�

��� eYLFWLRQ HW�SUpYHQWLRQ

/LUH� DWWHQWLYHPHQW� OD QRWLFH� H[SOLFDWLYH� SHUPHW� GDQV� XQ� SUHPLHU� WHPSV G¶XWLOLVHU�

FRUUHFWHPHQW� OH� SURGXLW� DILQ� G¶pYLWHU� WRXW� XVDJH� QRQ� FRQIRUPH� HW� GRQF� GH� SUpYHQLU� XQH�

pYHQWXHOOH� LUULWDWLRQ�� /RUVTX¶XQH� DOOHUJLH j� XQH� VXEVWDQFH� D� pWp� FRQILUPpH�� LO� HVW� LPSRUWDQW�

G¶pYLWHU�WRXW�FRQWDFW�DYHF�FHWWH�GHUQLqUH�SDU�WRXWHV�OHV�YRLHV��GLUHFWH�RX�LQGLUHFWH���3RXU�FHOD��

VH�IDPLOLDULVHU�DYHF�OD�QRPHQFODWXUH�,1&,�GHV�PROpFXOHV UHVSRQVDEOHV�HVW�LQGLVSHQVDEOH �����

��� 6\QGURPH�G¶LQWROpUDQFH�DX[�FRVPpWLTXHV

,O�V¶DJLW�G¶XQ�V\QGURPH�PXOWLIDFWRULHO ��FHUWDLQHV�SHUVRQQHV�VHQVLEOHV�VRQW�LQWROpUDQWHV�j�

XQH�ODUJH�JDPPH�GH�FRVPpWLTXHV��,O�VHUDLW�G��j�XQ�RX�SOXVLHXUV�SUREOqPHV�GHUPDWRORJLTXHV�

VRXV�MDFHQWV�HQGRJqQHV �DWRSLH��HF]pPD«��RX�H[RJqQHV �LUULWDWLRQ��DOOHUJLH«� �����

� 5LVTXHV�j�ORQJ�WHUPH
��� /HV�VXEVWDQFHV�&DQFpURJqQHV��0XWDJqQHV�HW�5HSURWR[LTXHV �&05�
����� 'pILQLWLRQV

&DQFpURJqQH ��© DJHQW�FKLPLTXH�GDQJHUHX[�j�O¶pWDW�SXU�RX�HQ�PpODQJH�RX�SURFpGp�SRXYDQW�

SURYRTXHU�O¶DSSDULWLRQ�G¶XQ�FDQFHU�RX HQ�DXJPHQWHU�OD�IUpTXHQFH� ª

0XWDJqQH�RX�JpQRWR[LTXH ��© SURGXLW�FKLPLTXH�TXL�LQGXLW�GHV�DOWpUDWLRQV�GH�OD�VWUXFWXUH�RX�GX�

QRPEUH�GH�FKURPRVRPHV�GHV�FHOOXOHV��/HV�FKURPRVRPHV�VRQW�OHV�pOpPHQWV�GX�QR\DX�GH�OD�

FHOOXOH� TXL� SRUWHQW� O¶$'1 �$FLGH� 'pVR[\ULER1XFOpLTXH��� /¶HIIHW� PXWDJqQH� �RX� DWWHLQWH�

JpQRWR[LTXH��HVW�XQH�pWDSH�LQLWLDOH�GX�GpYHORSSHPHQW�GX�FDQFHU� ª

5HSURWR[LTXH�RX�WR[LTXH�SRXU�OD�UHSURGXFWLRQ ��© SURGXLW�FKLPLTXH�SRXYDQW�DOWpUHU�OD�IHUWLOLWp�GH�

O¶KRPPH� RX� GH� OD� IHPPH�� RX� DOWpUHU� OH� GpYHORSSHPHQW� GH O¶HQIDQW� j� QDvWUH� �DYRUWHPHQW�

VSRQWDQp��PDOIRUPDWLRQ«�� ª�����
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����� &ODVVLILFDWLRQ�

/¶pYDOXDWLRQ�GHV�VXEVWDQFHV &05�HVW�UpDOLVpH�SDU�OH�&RPLWp�G¶pYDOXDWLRQ�GHV�ULVTXHV�

GH�O¶$JHQFH�HXURSpHQQH�GHV�SURGXLWV�FKLPLTXHV HW�SDU�OH�&HQWUH�,QWHUQDWLRQDO�GH�5HFKHUFKH�

FRQWUH�OH�&DQFHU��&,5&���

6HORQ�O¶$JHQFH�(XURSpHQQH��HQ�IRQFWLRQ�GH�OHXU�QLYHDX�GH�SUHXYH�GH�OHXU�DFWLRQ�&05�

OHV�VXEVWDQFHV�VRQW�FODVVpHV�FRPPH�VXLW �

� &DWpJRULH��$ ��SRWHQWLHO�&05�DYpUp

� &DWpJRULH��% ��SRWHQWLHO�&05�VXSSRVp

� &DWpJRULH�� ��SRWHQWLHO�&05�VXVSHFWp

/D�FODVVLILFDWLRQ�GX�&,5&�QH�FRQFHUQH�TXH�OD�FDQFpURJpQLFLWp �

� *URXSH�� ��FDQFpURJqQH�SRXU�O¶+RPPH

� *URXSH��$ ��SUREDEOHPHQW�FDQFpURJqQH�SRXU�O¶+RPPH

� *URXSH��% ��&DQFpURJqQH�SRVVLEOH�SRXU�O¶+RPPH

� *URXSH�� ��1RQ�FODVVDEOH�GX�SRLQW�GH�YXH�GH�VD�FDQFpURJpQLFLWp�SRXU�O¶+RPPH

� *URXSH � ��3UREDEOHPHQW�QRQ�FDQFpURJqQH�SRXU�O¶+RPPH

/D�FODVVLILFDWLRQ�HW�O¶pWLTXHWDJH�GHV�VXEVWDQFHV�&05�VRQW�UpVXPpV�HQ�$QQH[H���

����� 5qJOHPHQWDWLRQ�GDQV�OHV�FRVPpWLTXHV

/¶XWLOLVDWLRQ� GHV� VXEVWDQFHV� &05� GH� FDWpJRULH� �$�� �%� RX� �� HVW� LQWHUGLWH� GDQV� OHV�

FRVPpWLTXHV� FRPPH� OH� VWLSXOH� O¶DUWLFOH� ��� GX� UqJOHPHQW� FRVPpWLTXH�� 1pDQPRLQV�� XQH�

GpURJDWLRQ�HVW�SRVVLEOH�ORUVTXH�OH�FRVPpWLTXH�UpSRQG�DX[�FRQGLWLRQV�SUpYXHV�SDU�O¶DUWLFOH����

SDUDJUDSKH���© 8QH�VXEVWDQFH�FODVVpH�GDQV�OD�FDWpJRULH���SHXW�rWUH�XWLOLVpH�GDQV�OHV�SURGXLWV�

FRVPpWLTXHV� VL� HOOH� D� pWp� pYDOXpH� SDU� OH� FRPLWp� VFLHQWLILTXH� SRXU� OD� VpFXULWp� GHV�

FRQVRPPDWHXUV�HW�VL�FHOXL�FL�O¶D�MXJp�V�UH�SRXU�O¶XWLOLVDWLRQ�GDQV�OHV�SURGXLWV�FRVPpWLTXHV� ª�RX�

SDU�O¶DUWLFOH�����SDUDJUDSKH����GHX[LqPH�DOLQpD�© /HV�VXEVWDQFHV�FODVVpHV�FRPPH�&05�GH�

FDWpJRULH��$�RX��%�SHXYHQW�rWUH�XWLOLVpHV�j�WLWUH�H[FHSWLRQQHO�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�

VL��DSUqV�OHXU�FODVVLILFDWLRQ�FRPPH�&05��FHUWDLQHV�FRQGLWLRQV�VRQW�UHPSOLHV��&HV�FRQGLWLRQV�

H[LJHQW� QRWDPPHQW� TX¶LO� Q¶H[LVWH� SDV� GH� VXEVWDQFHV� GH� VXEVWLWXWLRQ� DSSURSULpHV�� TX¶XQH�

GHPDQGH�VRLW�IDLWH�SRXU�XQ�XVDJH�SDUWLFXOLHU�GH�OD�FDWpJRULH�GH�SURGXLWV��DYHF�XQH�H[SRVLWLRQ�

GpWHUPLQpH��HW�TXH�OD�VXEVWDQFH�DLW�pWp�pYDOXpH�HW�MXJpH�V�UH�SDU�OH�6&&6� ª ����

(Q� PDL� ������ OD� &RPPLVVLRQ� (XURSpHQQH� D� SXEOLp� XQ� DPHQGHPHQW� FRQFHUQDQW� OHV�

VXEVWDQFHV� &05� GDQV� OHV� FRVPpWLTXHV�� &HW� DUWLFOH� HQWUDvQH� O¶LQVFULSWLRQ� GH� WRXWHV� OHV�

VXEVWDQFHV�&05�VXU�OD�OLVWH�GHV�VXEVWDQFHV�LQWHUGLWHV�GDQV�OHV�FRVPpWLTXHV�GH�O¶DQQH[H�,,�GX�

UqJOHPHQW�HXURSpHQ�HW�V¶LO� \�D� OLHX��GH� OD�VXSSUHVVLRQ�GH�FHV�VXEVWDQFHV�GHV�DXWUHV� OLVWHV�

SUpVHQWHV�HQ�DQQH[HV�,,,�j�9�VDXI�VL�GpURJDWLRQ��6XU�WRXWHV� OHV�VXEVWDQFHV�D\DQW�GHPDQGp�
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XQH� GpURJDWLRQ� VSpFLDOH�� VHXOH� XQH�PLQRULWp� D� pWp� DFFHSWpH FDU� UpSRQGDQW� DX[� FRQGLWLRQV�

pWDEOLHV ��OH�WULPHWK\OEHQ]R\O�GLSKHQ\OSKRVSKLQH�R[\GH��XWLOLVp�GDQV�OHV�SURGXLWV�GH�ILQLWLRQ�SRXU�

OHV�RQJOHV��O¶DXWRULVDWLRQ�HVW�OLPLWpH�VHXOHPHQW�j�O¶XWLOLVDWLRQ�SDU�OHV�SURIHVVLRQQHOV���OH�IXUIXUDO

�SDUIXPDQW� HW� DURPDWLVDQW�� FRQFHQWUDWLRQ� PD[LPDOH� OLPLWpH� j� ��������� OH� SRO\DPLQRSURS\O�

ELJXDQLGH �FRQVHUYDWHXU��FRQFHQWUDWLRQ�PD[LPDOH�OLPLWpH�j������DX�OLHX�GH������LQLWLDOHPHQW�

HW� LQWHUGLFWLRQ� GDQV� OHV� FRVPpWLTXHV� SRXYDQW� FRQGXLUH� j� XQH� H[SRVLWLRQ� GHV� SRXPRQV� GH�

O¶XWLOLVDWHXU�SDU�LQKDODWLRQ� �����

��� /HV�SHUWXUEDWHXUV�HQGRFULQLHQV
����� 'pILQLWLRQ

/HV�SHUWXUEDWHXUV�HQGRFULQLHQV��3(��VRQW�GHV�VXEVWDQFHV�FKLPLTXHV�G¶RULJLQH�QDWXUHOOH�

RX�DUWLILFLHOOH�pWUDQJqUHV�j�O¶RUJDQLVPH��/D�GpILQLWLRQ�GH�O¶2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp�

�206��GH������HVW�OD�SOXV�VRXYHQW�UHWHQXH���©�8Q�SHUWXUEDWHXU�HQGRFULQLHQ�HVW�XQH�VXEVWDQFH�

RX�XQ�PpODQJH�GH�VXEVWDQFHV��TXL�DOWqUH�OHV�IRQFWLRQV�GX�V\VWqPH�HQGRFULQLHQ�HW�GH�FH�IDLW�

LQGXLW�GHV�HIIHWV�QpIDVWHV�GDQV�XQ�RUJDQLVPH�LQWDFW��FKH]�VD�SURJpQLWXUH�RX�DX VHLQ�GH��VRXV��

SRSXODWLRQV�� ª� ©� 8Q� SHUWXUEDWHXU� HQGRFULQLHQ� SRWHQWLHO� HVW� XQH� VXEVWDQFH� RX� XQ�PpODQJH�

H[RJqQH�� SRVVpGDQW� GHV� SURSULpWpV� VXVFHSWLEOHV� G¶LQGXLUH� XQH� SHUWXUEDWLRQ� HQGRFULQLHQQH�

GDQV�XQ�RUJDQLVPH�LQWDFW��FKH]�VD�SURJpQLWXUH�RX�DX�VHLQ�GH��VRXV��SRSXODWLRQV��ª

7RXWHV� OHV� JUDQGHV� IRQFWLRQV� GX� FRUSV� KXPDLQ� �UHSURGXFWLRQ�� FURLVVDQFH��

PpWDEROLVPHV«��SHXYHQW�rWUH�PRGLILpHV�SDU�OHV�SHUWXUEDWHXUV�HQGRFULQLHQV������

����� 6\VWqPH�HQGRFULQLHQ

'HX[�JUDQGV�V\VWqPHV�FRQWU{OHQW�HW�FRRUGRQQHQW�OH�FRUSV�KXPDLQ��,O�V¶DJLW�GX�V\VWqPH�

QHUYHX[�JUkFH�j�GHV�VLJQDX[�pOHFWULTXHV�TXL�SDVVHQW�j�WUDYHUV�OHV�QHUIV DXVVL�DSSHOp�V\VWqPH�

UDSLGH��HW�OH V\VWqPH�HQGRFULQLHQ��EDVp�VXU�OD�OLEpUDWLRQ�GDQV�OH�VDQJ�GH�PpGLDWHXUV�FKLPLTXHV�

DSSHOpV�KRUPRQHV�YHUV�O¶HQVHPEOH�GX�FRUSV���F¶HVW�XQ�V\VWqPH�SOXV�OHQW��&HV�GHX[�V\VWqPHV�

IRQFWLRQQHQW�HQ�V\QHUJLH �����

/H�V\VWqPH�HQGRFULQLHQ�HVW�XQ�UpVHDX�GH�SOXVLHXUV�JODQGHV��HOOHV�PrPHV FRQVWLWXpHV�

GH�FHOOXOHV�HQGRFULQHV�SURGXLVDQW�GHV�KRUPRQHV�TXL�VRQW�HQVXLWH�OLEpUpHV�GDQV�OH�VDQJ��/HV�

KRUPRQHV�VRQW�GLVWULEXpHV�GDQV�WRXW� O¶RUJDQLVPH�HW�RQW�XQ�U{OH�GH�©�PHVVDJHU�FKLPLTXH�ª��

/HXUV� IRQFWLRQV� VRQW� HVVHQWLHOOHV� HW� YDULpHV�� (OOHV� SHUPHWWHQW� QRWDPPHQW� GH� VWLPXOHU� OD�

FURLVVDQFH�HW� OH� GpYHORSSHPHQW�� OD� UHSURGXFWLRQ�� GH� UpJXOHU� OH�FRPSRUWHPHQW�DLQVL�TXH�GH�

FRQWU{OHU�OHV�JUDQGHV�IRQFWLRQV�SK\VLRORJLTXHV�WHOV�TXH�OHV�PpWDEROLVPHV�HW�O¶LPPXQLWp��8QH�

SHWLWH�DOWpUDWLRQ�SHXW�FRQVLGpUDEOHPHQW�PRGLILHU�O¶pTXLOLEUH�GX�V\VWqPH�
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/HV� JODQGHV� HQGRFULQHV� VRQW� VLWXpHV� GDQV� GLIIpUHQWHV� SDUWLHV� GX� FRUSV� KXPDLQ� HW�

VpFUqWHQW�OHV�KRUPRQHV��/HV�KRUPRQHV�PRGLILHQW�HW�RX�UpJXOHQW�OHV�IRQFWLRQV�FHOOXODLUHV�HQ�VH�

IL[DQW�VXU�OHXUV�UpFHSWHXUV�VSpFLILTXHV�DX�QLYHDX�GHV�FHOOXOHV�FLEOHV��(OOHV�RQW�SRXU�SDUWLFXODULWp�

G¶DJLU�j�IDLEOH�GRVH�HW�VRQW�UpJXOpHV�QRWDPPHQW SDU�UpWURFRQWU{OH�SRVLWLI��DXJPHQWDWLRQ�GH�OD�

VpFUpWLRQ��RX�QpJDWLI��GLPLQXWLRQ�GH�OD�VpFUpWLRQ� ����� /D )LJXUH�� FL�GHVVRXV�VFKpPDWLVH�OD�

ORFDOLVDWLRQ�GHV�GLIIpUHQWHV�JODQGHV�HQGRFULQHV�

)LJXUH�� ��/RFDOLVDWLRQV�GX�V\VWqPH�HQGRFULQLHQ ����

����� &ODVVLILFDWLRQ

,O�Q¶H[LVWH�SDV�GH�FODVVLILFDWLRQ�j�SURSUHPHQW�SDUOHU�PDLV�TXDWUH�W\SHV�GH�SHUWXUEDWHXUV�

HQGRFULQLHQV�VRQW�GLVWLQJXpV��

� +RUPRQHV QDWXUHOOHV�SURGXLWHV�SDU�OHV�+RPPHV�RX�OHV�DQLPDX[

� 3URGXLWV� FKLPLTXHV� QDWXUHOV� LQFOXDQW� OHV� WR[LQHV� SURGXLWHV� SDU� OHV� SODQWHV� �SK\WR�

°VWURJqQHV��RX�OHV�FKDPSLJQRQV

� 3URGXLWV� SKDUPDFHXWLTXHV� V\QWKpWLTXHV� DYHF� HQ� JpQpUDO� XQH� IRUWH� DFWLYLWp�

°VWURJpQLTXH FRPPH�OD�SLOXOH�FRQWUDFHSWLYH�RX�GHV�WUDLWHPHQWV�FRQWUH�OHV�FDQFHUV�KRUPRQR�

GpSHQGDQWV��&H�VRQW�GHV�SURGXLWV�TXL�RQW�pWp�IDEULTXpV�LQWHQWLRQQHOOHPHQW�HQ�YXH�GH�OHXU�HIIHW�

KRUPRQDO



ϯϳ

� 3URGXLWV� FKLPLTXHV� V\QWKpWLTXHV� FRPPH� OHV� SHVWLFLGHV�� OHV� KHUELFLGHV� RX� OHV

SODVWLILDQWV�SDU�H[HPSOH��,OV�RQW�pWp�IDEULTXpV GDQV�XQ�DXWUH�EXW�VDQV�TXH�OHXU�HIIHW�KRUPRQDO�

Q¶DLW�pWp�UHFKHUFKp ��������

����� 3DUWLFXODULWp�GHV�3(

)DLEOHV�GRVHV �������

/¶HVWLPDWLRQ�GH�O¶H[SRVLWLRQ�DX[�3(�HVW�FRPSOH[H�FDU�HOOH�H[LVWH�j�WUqV�IDLEOHV�GRVHV

5HODWLRQ�GRVH�UpSRQVH�QRQ�PRQRWRQH ������� �

8QH� VXEVWDQFH� FODVVLTXH� DXUD� XQ� HIIHW GH� GRVH� VHXLO� HW� G¶HIIHW� SURSRUWLRQQHO j� OD� GRVH�

FRQWUDLUHPHQW�DX[�3(�TXL�SHXYHQW�rWUH�SOXV�GDQJHUHX[�j�IDLEOHV�GRVHV�TX¶j�IRUWHV GRVHV �OD�

TXDQWLWp�Q¶HVW�SDV�SURSRUWLRQQHOOH�j�OD�GDQJHURVLWp�

)HQrWUH�G¶H[SRVLWLRQ �������

6HORQ� OHV� SpULRGHV� GH� OD� YLH�� OHV� HIIHWV� GHV� 3(� QH� VRQW� SDV OHV� PrPHV� /D� SpULRGH� GH�

GpYHORSSHPHQW� I°WR�HPEU\RQQDLUH�� OD� SHWLWH� HQIDQFH� HW� OD� SXEHUWp �GpYHORSSHPHQW� GHV�

KRUPRQHV�VH[XHOOHV� VRQW�GHV�SpULRGHV�FULWLTXHV�TXDQW�j�O¶H[SRVLWLRQ�DX[�3(�

'pODL�GH�ODWHQFH �������

/HV� HIIHWV� LQGpVLUDEOHV� GHV� 3(� QH� VH� PDQLIHVWHQW� SDV� LPPpGLDWHPHQW�� LOV� SHXYHQW� PrPH�

WRXFKHU�HW�VH�PDQLIHVWHU�VXU�OHV�JpQpUDWLRQV�VXLYDQWHV VHXOHPHQW

(IIHW�FRFNWDLO �������

/D�SOXSDUW�GX�WHPSV��QRXV�QH�VRPPHV�SDV�H[SRVpV�j�XQ�VHXO�PDLV�j�SOXVLHXUV�SHUWXUEDWHXUV�

HQGRFULQLHQV�HQ�PrPH�WHPSV��&HUWDLQHV�VXEVWDQFHV�Q¶DXUDLHQW�SDV�HX�G¶LPSDFW�VHXOHV�j�FHWWH�

GRVH�PDLV DVVRFLpHV� HQWUH� HOOHV�� HOOHV YRQW� DYRLU� XQ� HIIHW� QpIDVWH��$� O¶LQYHUVH�� OHXUV� HIIHWV�

SHXYHQW�V¶DQQXOHU��SDU�DQWDJRQLVPH��

(IIHWV�FXPXODWLIV �������

,O� HVW� GpILQL� SDU� XQH� H[SRVLWLRQ� DX[� 3(� j� SOXVLHXUV� UHSULVHV� FKH]� XQ� PrPH� LQGLYLGX�

�FRVPpWLTXHV��SURGXLWV�G¶HQWUHWLHQ��MRXHWV«���/D�QRFLYLWp�j�FH�3(�YD�SRWHQWLHOOHPHQW�rWUH�SOXV�

LPSRUWDQWH�

%LRWUDQVIRUPDWLRQ

/D�PROpFXOH�RULJLQDOH�VH�PpWDEROLVH�GDQV�O¶RUJDQLVPH�HQ�PpWDEROLWHV�TXL�SHXYHQW�HX[�PrPHV�

rWUH�SHUWXUEDWHXUV HQGRFULQLHQV

/LSRSKLOLH�K\GURSKLOLH ����

/D�SOXSDUW�GHV�SHUWXUEDWHXUV�HQGRFULQLHQV�VRQW� OLSRSKLOHV� F¶HVW�j�GLUH�TX¶LOV VH� IL[HQW�VXU� OH�

WLVVX�DGLSHX[

)DFH�j�OD�FRPSOH[LWp�GHV�3(��OD�WR[LFRORJLH�FODVVLTXH�QH�SHXW�GpPRQWUHU�OHXUV�HIIHWV�

VXU�OD�VDQWp�KXPDLQH��&¶HVW�SRXUTXRL�GH�QRXYHOOHV�PpWKRGHV�VH�PHWWHQW�HQ�SODFH�SRXU�pYDOXHU�

OHV�HIIHWV�QpIDVWHV�TX¶LOV�SHXYHQW�SURGXLUH�
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����� 0pFDQLVPHV�G¶DFWLRQ

/HV�pWXGHV� LQ�YLWUR HW� LQ�YLYR PRQWUHQW�TXH�OHV�SHUWXUEDWHXUV�HQGRFULQLHQV�Q¶DJLVVHQW�

SDV�VHORQ�XQ�VHXO�PpFDQLVPH��,O�H[LVWH�TXDWUH�JUDQGV�PpFDQLVPHV�G¶DFWLRQ��

� (IIHW� DJRQLVWH� RX�PLPpWLTXH� �� OH� 3(� PLPH� O¶HIIHW� G¶XQH� KRUPRQH� QDWXUHOOH� VXU� VRQ�

UpFHSWHXU�HQWUDvQDQW�XQH�UpSRQVH�SRVVLEOHPHQW�WURS�LQWHQVH�RX�j�XQ�PDXYDLV�PRPHQW

� (IIHW�DQWDJRQLVWH�RX�GH�EORFDJH���OH�3(�VH�IL[H�VXU�OH�UpFHSWHXU�PDLV�QH�O¶DFWLYH�SDV�HW�

HPSrFKH�OD�IL[DWLRQ�GH�O¶KRUPRQH�QDWXUHOOH�SDU�VD�SUpVHQFH

� )L[DWLRQ� j� XQH� SURWpLQH� GH� WUDQVSRUW� GDQV� OH� VDQJ� FH� TXL� SHXW�PRGLILHU� OD� TXDQWLWp�

G¶KRUPRQHV�QDWXUHOOHV�SUpVHQWHV GDQV�OD�FLUFXODWLRQ

� ,QWHUIpUHQFH�DYHF�OH�SURFHVVXV�PpWDEROLTXH�GX�FRUSV�FH�TXL�SHXW�DIIHFWHU�OD�V\QWKqVH��

OD�GpJUDGDWLRQ�RX�OD�UpJXODWLRQ�GH�FHUWDLQHV�KRUPRQHV�QDWXUHOOHV�RX�GH�OHXUV�UpFHSWHXUV

&KDTXH�H[SRVLWLRQ�j�XQH�PROpFXOH�SHUWXUEDWHXU�HQGRFULQLHQ�SDU�OD�QRXUULWXUH��O¶HDX�RX�HQFRUH�

OHV�FRVPpWLTXHV�SHXW�DYRLU�GLIIpUHQWV�HIIHWV�VXU�O¶RUJDQLVPH ��������

����� (IIHWV�GHV�SHUWXUEDWHXUV�HQGRFULQLHQV�VXU�O¶RUJDQLVPH

,OV�GpSHQGHQW�HQ�SDUWLH�GX�PRPHQW�GH�O¶H[SRVLWLRQ��GH�OD�SpULRGH�G¶H[SRVLWLRQ�HW�GH�OD�

FDSDFLWp�GH�O¶RUJDQLVPH�j�FRPSHQVHU�OHV�HIIHWV��8Q�FHUWDLQ�QRPEUH�G¶pWXGHV�D�PRQWUp�TXH�OHV�

3(�SRXYDLHQW�SURYRTXHU� OD�GLPLQXWLRQ�GH� OD�TXDQWLWp�HW�GH� OD�TXDOLWp�GX�VSHUPH��DXJPHQWHU�

O¶LQFLGHQFH�GHV�FDQFHUV�KRUPRQR�GpSHQGDQWV�QRWDPPHQW�GX�FDQFHU�GH�OD�SURVWDWH�HW�GX�VHLQ�

PDLV�DXVVL�SURYRTXHU�GHV�PDOIRUPDWLRQV�GH�O¶DSSDUHLO�UHSURGXFWHXU��GX�V\VWqPH�QHUYHX[��GHV�

DOWpUDWLRQV� GH� OD� WK\URwGH� RX� HQFRUH� rWUH� LPSOLTXpV GDQV� OH� GLDEqWH� GH� W\SH� ��� /HV�

FRQFHQWUDWLRQV� XWLOLVpHV� HQ� ODERUDWRLUHV� SRXU� GpPRQWUHU� OHV� HIIHWV� GHV� 3(� VRQW� VRXYHQW�

ODUJHPHQW�VXSpULHXUHV�j�FHOOHV�WURXYpHV�GDQV�O¶HQYLURQQHPHQW�RX�GDQV�OH�VDQJ��0DLV�FRPPH�

GpMj�pQRQFp�SOXV�KDXW��PrPH�GH�SHWLWHV�FRQFHQWUDWLRQV�RX�XQH�DGGLWLRQ�GH�PROpFXOHV�SHXYHQW�

VXIILUH �����

'H�FH�IDLW��LO�Q¶\�D�SDV�GH�UHODWLRQ�FODLUH�HW�pWDEOLH�HQWUH�FHV�HIIHWV�VXU�OD�VDQWp�KXPDLQH�

HW�O¶H[SRVLWLRQ�DX[�3(��0DOJUp�FHOD��OHV�SUHXYHV�VRQW�FRQYDLQFDQWHV�FKH]�OHV�DQLPDX[�HW�LO�IDXW�

DX�PD[LPXP�VXLYUH�OH�SULQFLSH�GH�SUpFDXWLRQ�

����� 6WUDWpJLH�QDWLRQDOH�VXU�OHV�3(

/D�)UDQFH�D�pWp�OH�SUHPLHU�SD\V�j�RUJDQLVHU�XQH�6WUDWpJLH�1DWLRQDOH�VXU�OHV�3(��613(�

����������� YLVDQW� j� UpGXLUH� O¶H[SRVLWLRQ GH� O¶HQYLURQQHPHQW� HW� GH� OD� SRSXODWLRQ� DX[� 3(��

/¶pYDOXDWLRQ�GH�FLQT�VXEVWDQFHV�SDU�DQ�VXU�DX�PRLQV���DQV�D�pWp�UpDOLVpH�SDU�O¶$16(6 �$JHQFH�

1DWLRQDOH�GH�6pFXULWp�6DQLWDLUH�GH� O¶DOLPHQWDWLRQ�� GH� O¶HQYLURQQHPHQW�HW�GX� WUDYDLO��� WRXW� HQ�



ϯϵ

SURSRVDQW�GHV�PHVXUHV�GH�JHVWLRQ�GHV� ULVTXHV�DX�FDV�R��XQH�VXEVWDQFH�H[SHUWLVpH�VHUDLW

VXVSHFWpH� GH� SUpVHQWHU� XQ� HIIHW� SHUWXUEDWHXU� HQGRFULQLHQ��$X� WRWDO�� ��� VXEVWDQFHV� RQW� pWp�

DQDO\VpHV�GHSXLV�HW�XQH�VHXOH�D�pWp�LGHQWLILpH�FRPPH�3(�SRXU�OD�VDQWp�KXPDLQH��8QH�VHFRQGH�

VWUDWpJLH�VXU� OHV�3(�V¶HVW�PLVH�HQ�SODFH�j� OD�VXLWH�GH� OD�SUHPLqUH�� OD�613(��� ������������

GHSXLV�VHSWHPEUH������DSSDUWHQDQW�DX��qPH�3ODQ�1DWLRQDO�6DQWp�HW�(QYLURQQHPHQW �����

/H�FR�W� OLp�DX[�HIIHWV�GH� O¶H[SRVLWLRQ�GH� OD�SRSXODWLRQ�HXURSpHQQH�DX[�SHUWXUEDWHXUV�

HQGRFULQLHQV HVW HVWLPp�HQWUH ��� HW ����PLOOLDUGV�G¶HXURV������

��� &DGUH�UqJOHPHQWDLUH

/H� UqJOHPHQW� 5($&+ HQFDGUH� OHV� VXEVWDQFHV� FKLPLTXHV� HW� V¶DSSOLTXH� VDQV�

WUDQVSRVLWLRQ�GDQV� WRXV� OHV eWDWV PHPEUHV�GH� O¶8QLRQ�(XURSpHQQH�� �/RUVTX¶XQH�VXEVWDQFH�

SRVVqGH� GHV� SURSULpWpV� SHUWXUEDQW� OH� V\VWqPH� HQGRFULQLHQ� RX� ©� SUpVHQWDQW� XQ� QLYHDX� GH�

SUpRFFXSDWLRQ� pTXLYDOHQW� DX[� VXEVWDQFHV� &05 ª�� HOOH� GRLW� rWUH� FRQVLGpUpH� FRPPH�

H[WUrPHPHQW�SUpRFFXSDQWH�HW�GRLW�GRQF�rWUH�LQVFULWH�GDQV�OD�OLVWH�GHV�VXEVWDQFHV�VRXPLVHV�j�

DXWRULVDWLRQ�



ϰϬ

752,6,(0( 3$57,( ��/(6�68%67$1&(6�$�(9,7(5�'$16�
/(6�&260(7,48(6

1RWD�EHQH ��XQH�ILFKH�UpFDSLWXODWLYH�GHV�VXEVWDQFHV�DOOHUJqQHV�HW�FRQWURYHUVpHV�HVW�SUpVHQWH�

HQ�$QQH[H���

� &RQVHUYDWHXUV HW�DQWLR[\GDQWV
��� *pQpUDOLWpV

/HV� FRVPpWLTXHV� QpFHVVLWHQW� G¶rWUH� SUpVHUYpV G¶XQH� pYHQWXHOOH� FRQWDPLQDWLRQ�

PLFURELHQQH�HW�GH�O¶R[\GDWLRQ�SDU�O¶DLU�DPELDQW�SRXU�JDUDQWLU�OD�VpFXULWp�GX�FRQVRPPDWHXU�PDLV�

pJDOHPHQW�DXJPHQWHU�OD�FRQVHUYDWLRQ�HW�OD�GXUpH�GH�YLH�GX�SURGXLW�OXL�PrPH��'HX[ W\SHV�GH�

VXEVWDQFHV VRQW� XWLOLVpHV �� OHV� FRQVHUYDWHXUV� DQWLPLFURELHQV�TXL� DJLVVHQW� FRQWUH� OHV�PLFUR�

RUJDQLVPHV� HW� OHV� DQWLR[\GDQWV� TXL� DJLVVHQW� FRQWUH� OD� IRUPDWLRQ� GH� UDGLFDX[� OLEUHV� HW�

V¶RSSRVHQW� DX� SKpQRPqQH� G¶R[\GDWLRQ� /HV� FRQVHUYDWHXUV� GRLYHQW� rWUH� HIILFDFHV GDQV� OH�

SURGXLW�ILQL�DYDQW PDLV�pJDOHPHQW�DSUqV�VRQ�RXYHUWXUH�

'HSXLV� WRXMRXUV�� OD� FRQVHUYDWLRQ GHV� SURGXLWV� FRVPpWLTXHV HVW� DVVXUpH� SDU� GHV�

FRQVHUYDWHXUV�FKLPLTXHV HW�LOV�VRQW�HQFRUH�PDMRULWDLUHPHQW�XWLOLVpV�DXMRXUG¶KXL��0DLV�O¶DFWXDOLWp�

VXU� OHXU� SRWHQWLHOOH� GDQJHURVLWp D� SRXVVp� OHV� LQGXVWULHOV� j� WURXYHU� GH QRXYHOOHV�PpWKRGHV�

QRWDPPHQW� WHFKQLTXHV� DYHF� GHV� V\VWqPHV� DYDQFpV G¶HPEDOODJH� SULPDLUH� SRXU� pYLWHU� OD�

FRQWDPLQDWLRQ HW�OH�GpYHORSSHPHQW�GH�PLFURRUJDQLVPHV�GDQV�OH SURGXLW�FRVPpWLTXH������

,O�\�D�OH�SOXV�VRXYHQW�XQ�PDQTXH�G¶LQIRUPDWLRQV�VXU�OHV�FRQVHUYDWHXUV XWLOLVpV�GDQV�OHV�

FRVPpWLTXHV�VHXOV�RX�DVVRFLpV�HQWUH�HX[��/HXU�DVVRFLDWLRQ�SHUPHW�VRXYHQW�XQ�HIIHW�V\QHUJLTXH�

RX�DGGLWLRQQHO�FRQWUH�OHV�PLFURRUJDQLVPHV�HW�HVW�GRQF�DYDQWDJHX[�SRXU�OHV�LQGXVWULHOV� (Q�HIIHW�

FHOD�SHUPHW�GH�GLPLQXHU�SDUIRLV�FRQVLGpUDEOHPHQW OHXU�FRQFHQWUDWLRQ UHVSHFWLYH�HW�GRQF�GH�

GLPLQXHU�O¶LQFLGHQFH�G¶XQH�SRWHQWLHOOH�GHUPDWLWH�GH�FRQWDFW�TXL�HVW�GRVH�GpSHQGDQWH��'H�SOXV��

OH�VSHFWUH�DQWLPLFURELHQ�VHUD�pODUJL�GX�IDLW�GHV�VHQVLELOLWpV GLIIpUHQWHV�GHV�FRQVHUYDWHXUV������

��� 5qJOHPHQWDWLRQ

3RXU�UDSSHO��OD�UqJOHPHQWDWLRQ�FRQFHUQDQW�OHV�FRQVHUYDWHXUV�HVW�UpJLH�SDU�O¶DQQH[H�9�GX�

UqJOHPHQW�&(�Q�����������GX�3DUOHPHQW�(XURSpHQ��3RXU�TX¶XQH�VXEVWDQFH�VRLW�FRQVLGpUpH�

FRPPH�FRQVHUYDWHXU��LO�IDXW�REOLJDWRLUHPHQW�TX¶HOOH�VRLW�LQVFULWH�GDQV�OD�OLVWH�GH�O¶DQQH[H�9�HW

XWLOLVpH�j�XQH�FRQFHQWUDWLRQ�LQIpULHXUH�j�OD�FRQFHQWUDWLRQ�OLPLWH�DXWRULVpH��'H�SOXV��OHV�OLPLWHV�

TXDOLWDWLYHV� HW� TXDQWLWDWLYHV� HQ�PLFURRUJDQLVPHV� DXWRULVpHV� GDQV� OHV� SURGXLWV� FRVPpWLTXHV�

VRQW�GpILQLHV�SDU�OD�QRUPH�,62�������������&RVPHWLFV�0LFURELRORJ\�0LFURELRORJLFDO�OLPLWV���
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��� &RQWDPLQDWLRQ�PLFURELHQQH

/RUV�GH�O¶XWLOLVDWLRQ�G¶XQ�SURGXLW�FRVPpWLTXH��O¶XWLOLVDWHXU�YD�rWUH�HQ�FRQWDFW�DYHF�OH�SURGXLW�

HW�ULVTXH�GH�OH�VRXLOOHU��&¶HVW�SRXUTXRL�OHV�FRQVHUYDWHXUV�VRQW�SUpVHQWV�GDQV�OD�IRUPXODWLRQ�GHV�

SURGXLWV�� ,O� D� pWp� GpPRQWUp� TXH� ORUVTX¶XQ� SURGXLW� HVW� VRXLOOp�� OHV� PLFURRUJDQLVPHV� YRQW�

SULQFLSDOHPHQW�rWUH�PLV�HQ�pYLGHQFH GDQV�OD�SDUWLH�DTXHXVH ����� 3VHXGRPRQDV�DHUXJLQRVD��

6WDSK\ORFRFFXV�DXUHXV HW�&DQGLGD�DOELFDQV VRQW�OHV�PLFURRUJDQLVPHV�OHV�SOXV�UHWURXYpV�

��� &DUDFWpULVWLTXHV HW�PRGH�G¶DFWLRQ

3RXU� DVVXUHU� XQH� ERQQH� FRQVHUYDWLRQ�� OH� FKRL[� HVW� IDLW� OH� SOXV� VRXYHQW� VXU� XQH�

DVVRFLDWLRQ�GH�FRQVHUYDWHXUV��&HX[�FL�GRLYHQW�rWUH�FRPSDWLEOHV�HQWUH�HX[��QRQ�WR[LTXHV�SRXU�

O¶XWLOLVDWHXU�HW�DYRLU�XQH�DFWLRQ�SURORQJpH GDQV�OH�WHPSV� 'H�SOXV��LOV�GRLYHQW�rWUH�pFRQRPLTXHV�

HW�DFWLIV�j�GH�IDLEOHV�FRQFHQWUDWLRQV��$X�YX�GH�OD�SUpVHQFH�GHV�PLFURRUJDQLVPHV�GDQV�OD�SDUWLH

DTXHXVH�GHV�SURGXLWV��OHV�FRQVHUYDWHXUV�GRLYHQW�DYRLU�XQ�ERQ�FRHIILFLHQW�GH�SDUWDJH�KXLOH�HDX��

/H�SURFpGp�HW�OHV�FRQGLWLRQV GH�IDEULFDWLRQ��S+��WHPSpUDWXUH«��QH�GRLYHQW�SDV�LQDFWLYHU�OHV�

FRQVHUYDWHXUV� 3RXU�ILQLU��OHV�FRQVHUYDWHXUV�GRLYHQW�DYRLU�XQH UDSLGLWp�G¶DFWLRQ�SRXU�SUpYHQLU�

OHV� DGDSWDWLRQV� RX� UpVLVWDQFHV� GHV� PLFURRUJDQLVPHV� ����� /¶LQHIILFDFLWp� GX FRQVHUYDWHXU�

LQLWLDOHPHQW�DFWLI�YLV�YLV�YLV�GHV�PLFURRUJDQLVPHV��OD�GLPLQXWLRQ�GH�O¶HIILFDFLWp�GX�FRQVHUYDWHXU�

RX�XQH WROpUDQFH�GHV�PLFURRUJDQLVPHV�IDFH�j�HX[ VRQW�GHV�W\SHV�GH�UpVLVWDQFHV�SRVVLEOHV��

/HV� UpVLVWDQFHV VRQW� G¶DXWDQW� SOXV� SUREDEOHV� TXH� OHV� FRQVHUYDWHXUV� VRQW� XWLOLVpV� j� IDLEOHV�

GRVHV�SRXU�DVVXUHU�O¶LQQRFXLWp�SRXU�O¶+RPPH �����

/HV�FRQVHUYDWHXUV�VRQW�GHV DQWLPLFURELHQV�QRQ�VSpFLILTXHV�SRXU�OD�SOXSDUW�G¶HQWUH�HX[��

F¶HVW�j�GLUH�TX¶LOV�DJLVVHQW�VXU�XQ�QRPEUH�LPSRUWDQW�GH�PLFURRUJDQLVPHV�WRXV�W\SHV�FRQIRQGXV�

��� 3ULQFLSDX[�FRQVHUYDWHXUV FRQWURYHUVpV
����� /HV�SDUDEHQV

/HV�SDUDEHQV�VRQW�GHV FRQVHUYDWHXUV�D\DQW�GHV�SURSULpWpV�j�OD�IRLV�DQWLEDFWpULHQQH�HW�

DQWLIRQJLTXH DYHF�XQ�ODUJH�VSHFWUH�G¶DFWLYLWp�

&H� VRQW� GHV� PROpFXOHV� GH� V\QWKqVH� LVVXHV� GH� OD� FRQGHQVDWLRQ� HQWUH� XQ DFLGH�

SDUDK\GUR[\EHQ]RwTXH� HW XQ� DOFRRO�� &¶HVW� XQH� UpDFWLRQ G¶HVWpULILFDWLRQ� G¶R�� HQ� UpVXOWH� GHV�

HVWHUV�GH�O¶DFLGH���K\GUR[\EHQ]RwTXH� /D�VWUXFWXUH�HVW�OD�VXLYDQWH ��XQ�F\FOH�EHQ]pQLTXH��F\FOH�

GH� VL[� DWRPHV� GH� FDUERQH�� OLp� G
XQ� F{Wp� DYHF� XQ� JURXSHPHQW� DOFRRO� HW� GH� O
DXWUH� j� XQ�

JURXSHPHQW�HVWHU�HW�XQH�FKDvQH�K\GURFDUERQpH��DON\OH� �)LJXUH���� &¶HVW�FHWWH�GHUQLqUH�TXL�
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GLIIpUHQFLH� OHV� GLIIpUHQWV� SDUDEHQV�� /HV� SOXV UpSDQGXV� VRQW� OH� PpWK\OSDUDEHQ ���

K\GUR[\EHQ]RDWH�GH�PpWK\OH�RX�(������O
pWK\OSDUDEHQ ���K\GUR[\EHQ]RDWH�G
pWK\OH�RX�(������

OH� SURS\OSDUDEHQ ���K\GUR[\EHQ]RDWH� GH� SURS\OH� RX� (������ OH� EXW\OSDUDEHQ� HW� OH�

EHQ]\OSDUDEHQ ���� FRPPH�OH�UpVXPH�OH�7DEOHDX�,9 FL�GHVVRXV�

)LJXUH�� � 6WUXFWXUH�JpQpUDOH GHV�SDUDEHQV

7DEOHDX�,9 ��6WUXFWXUHV�FKLPLTXHV�GHV�SDUDEHQV�

'pQRPLQDWLRQ�
FKLPLTXH

5 
&RUUHVSRQGDQFH�DGGLWLI�

DOLPHQWDLUH

0pWK\OSDUDEHQ
��K\GUR[\EHQ]RDWH

GH�PpWK\O
&+� (���

�(����SRXU�VRQ�VHO�GH�VRGLXP�

(WK\OSDUDEHQ
��K\GUR[\EHQ]RDWH�

G
pWK\OH
&+�&+� (���

�(����SRXU�VRQ�VHO�GH�VRGLXP�
3URS\OSDUDEHQ ��K\GUR[\EHQ]RDWH�

GH�SURS\OH
&+�&+�&+� (���

�(����SRXU�VRQ�VHO�GH�VRGLXP�
%XW\OSDUDEHQ ��K\GUR[\EHQ]RDWH�

GH�EXW\O
�&+���&+� �

%HQ]\OSDUDEHQ ��K\GUR[\EHQ]RDWH�
GH�EHQ]\O

&�+� �

/HV�SDUDEHQV�VRQW XWLOLVpV�GDQV�WRXV� OHV�W\SHV�GH�SURGXLWV�FRVPpWLTXHV�TXL�SHXYHQW�

rWUH�HQ�FRQWDFW�DYHF�OD�SHDX��OH�FXLU�FKHYHOX��OHV�RQJOHV��OHV�DLVVHOOHV�HW�OHV�PXTXHXVHV�PDLV�

LOV� VRQW� pJDOHPHQW� UHWURXYpV� GDQV� O¶DOLPHQWDWLRQ� �QRXUULWXUH� HW� ERLVVRQ�� HW� GDQV� OHV�

PpGLFDPHQWV�

,OV RQW�pWp�GpFRXYHUWV�HW�VRQW�XWLOLVpV�GHSXLV�OHV�DQQpHV������DX�YX�GH�OHXUV�QRPEUHX[�

DYDQWDJHV��/D�SROpPLTXH�VXU�OHXU�SRWHQWLHO�HIIHW�SHUWXUEDWHXU�HQGRFULQLHQ�FRPPHQFH�HQ������

DYHF� OD� SXEOLFDWLRQ� G¶XQH� pWXGH� EULWDQQLTXH� �'DUEUH� HW� DO��� ������ VXU� OH� OLHQ� SRVVLEOH� HQWUH�

O¶XWLOLVDWLRQ� GH� GpRGRUDQWV� RX� DQWL�WUDQVSLUDQWV� FRQWHQDQW� GHV� SDUDEHQV� HW� OD� VXUYHQXH� GX

FDQFHU�GX�VHLQ��&HWWH�pWXGH�D�HX�XQ�JUDQG�pFKR�DXSUqV�GH�OD�SRSXODWLRQ�HW�OHV�DXWRULWpV�RQW�

GpFLGp� GH� PHQHU� GHV� UHFKHUFKHV� VXU� OD� SRWHQWLHOOH� GDQJHURVLWp� GHV� SDUDEHQV�� $YHF� OD�

GpFRXYHUWH GH�QRPEUHX[�ELDLV�GDQV�FHWWH�pWXGH�HW�DSUqV�UHYXH�GH�OD�OLWWpUDWXUH��LO�D�pWp�FRQFOX�

TXH� OH� OLHQ� HQWUH� O¶XWLOLVDWLRQ� GH� FHV� FRVPpWLTXHV� FKH]� FHV� IHPPHV�HW� OD� VXUYHQXH� GH� OHXU�

FDQFHU�GX�VHLQ�QH�SRXYDLW�SDV�rWUH�pWDEOL ������$LQVL�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�GHSXLV������

Q¶D�SDV�FKDQJp�MXVTX¶j�DXMRXUG¶KXL�PDLV� OD�SROpPLTXH�FKH]� OHV�FRQVRPPDWHXUV�IDLW�HQFRUH

GpEDW�HQ������
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/HV�SDUDEHQV� VRQW� HQFRUH�EHDXFRXS�XWLOLVpV �� HQ������� VHORQ�XQH�HQTXrWH� VXU� ����

SURGXLWV������GHV�SURGXLWV�j�ULQFHU�HW�����GHV�SURGXLWV�VDQV�ULQoDJH�FRQWHQDLHQW�DX�PRLQV�XQ�

SDUDEHQ������

/HV�SDUDEHQV�VRQW�VDQV�RGHXU�QL�JR�W�SHUFHSWLEOHV��VRQW�DFWLIV�j�S+�QHXWUH��RQW�XQH�

ERQQH�PLVFLELOLWp�j�O¶HDX�HW�RQW�XQ�IDLEOH�FR�W��'H�SOXV��LOV�QH�FRORUHQW�HW�QH�GXUFLVVHQW�SDV�OD�

SUpSDUDWLRQ�GDQV�ODTXHOOH�LOV�VRQW�LQWURGXLWV��,OV�VRQW�VWDEOHV��QRQ�YRODWLOV�HW ELRGpJUDGDEOHV��&H�

VRQW�GRQF�GHV�FRQVHUYDWHXUV�GH�FKRL[�SRXU�OHV�LQGXVWULHOV��,OV�DJLVVHQW�SULQFLSDOHPHQW�VXU�OHV�

FKDPSLJQRQV� HW� OHV� EDFWpULHV *5$0� �� SDU� DFWLRQ� VXU� OD� PHPEUDQH� FHOOXODLUH� HW� VXU� OHV�

PLWRFKRQGULHV� GHV� PLFURRUJDQLVPHV�� ,OV� DXUDLHQW� pJDOHPHQW� XQH� DFWLRQ� LQKLELWULFH� GH� OD�

V\QWKqVH�G¶$'1�HW�G¶$51 �$FLGH�5LER1XFOpLTXH���3OXV�OHXU�FKDvQH�K\GURFDUERQpH�HVW�JUDQGH��

SOXV� O¶HIILFDFLWp�GHV�SDUDEHQV�DXJPHQWH�PDLV OHXU VROXELOLWp�GDQV�O¶HDX�GLPLQXH HQ�SDUDOOqOH

����� ,OV�SUpVHQWHQW�XQ�DXWUH�DYDQWDJH��TXL�HVW�GH�QH�SDV�rWUH�WURS�DEVRUEp�SDV�OHV�SODVWLTXHV�

XWLOLVpV�FRPPH�HPEDOODJH�SULPDLUH� /HV�SDUDEHQV�VRQW�FRPSOqWHPHQW�DEVRUEpV�SDU�OH�WUDFWXV�

JDVWUR�LQWHVWLQDO�� WRWDOHPHQW� PpWDEROLVpV� SDU� OH� IRLH� HW� OH� UHLQ� HW� H[FUpWpV�� /H� PpWDEROLWH�

SULQFLSDO��F¶HVW�j�GLUH�O¶DFLGH�SDUDK\GUR[\EHQ]RwTXH� V¶DFFXPXOH�GDQV�OHV�XULQHV ��OD�PROpFXOH�

LQLWLDOH�Q¶\�HVW�SDV�UHWURXYpH �����

&RQFHUQDQW� OHXU� UqJOHPHQWDWLRQ�� OH� EHQ]\OSDUDEHQ�� O¶LVRSURS\OSDUDEHQ��

O¶LVREXW\OSDUDEHQ��OH�SKpQ\OSDUDEHQ HW�OH SHQW\OSDUDEHQ VRQW�LQWHUGLWV�GHSXLV������ 'H�SOXV� OH�

EXW\OSDUDEHQ�HW�OH�SURS\OSDUDEHQ �OHXUV�LVRIRUPHV�HW�OHXUV�VHOV��VRQW�LQWHUGLWV�GDQV�OHV�SURGXLWV�

GHVWLQpV�DX[�HQIDQWV�kJpV�GH�PRLQV�GH���DQV��,OV�VRQW�DXWRULVpV�GDQV�OHV�DXWUHV�SURGXLWV j�XQH�

FRQFHQWUDWLRQ� PD[LPDOH� GH� ������ VHXO� RX ����� ORUVTX¶LOV� VRQW� HQ� PpODQJH�� /H� 6&&6

�6FLHQWLILF�&RPPLWWHH�RQ�&RQVXPHU�6DIHW\� FRQILUPH�O¶LQQRFXLWp GX�PpWK\O�HW�GH�O¶pWK\OSDUDEHQ

DX[� FRQFHQWUDWLRQV� PD[LPDOHV� DXWRULVpHV�� F¶HVW�j�GLUH� PD[LPXP� ����� VHXO� RX� ����� HQ�

PpODQJH ���� ,OV� SHXYHQW� rWUH� UHWURXYpV� GDQV� OHV� FRVPpWLTXHV� D\DQW� OD� PHQWLRQ�

© K\SRDOOHUJpQLTXH ª������
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7DEOHDX�9 ��&ODVVLILFDWLRQ�HW�pWLTXHWDJH�PDMRULWDLUH�GDQV�OD�EDVH�GH�GRQQpHV�GH�O
(&+$�

VHORQ O¶,1(5,6 �,QVWLWXW�1DWLRQDO�GH�O
(QYLURQQHPHQW�,QGXVWULHO�HW�GHV�5,6TXHV������

6XEVWDQFH 3ULQFLSDOHV�FODVVLILFDWLRQV 3ULQFLSDX[�pWLTXHWDJHV

1RP &$6 &RGH�GH�GDQJHU�HW�VLJQLILFDWLRQ 3LFWRJUDPPH�HW�VLJQLILFDWLRQ

0pWK\OSDUDEHQ ������� +��� �� 3URYRTXH� XQH� LUULWDWLRQ
FXWDQpH
+��� �� 3URYRTXH� XQH� VpYqUH�
LUULWDWLRQ�GHV�\HX[
+��� �� 3HXW� LUULWHU� OHV� YRLHV�
UHVSLUDWRLUHV

*+6�� �� 7R[LTXH�� LUULWDQW��
VHQVLELOLVDQW��QDUFRWLTXH�

(WK\OSDUDEHQ �������� +��� �� 3HXW� rWUH� PRUWHO� HQ� FDV�
G
LQJHVWLRQ� HW� GH� SpQpWUDWLRQ� GDQV�
OHV�YRLHV�UHVSLUDWRLUHV
+��� �� 3URYRTXH� XQH� LUULWDWLRQ
FXWDQpH
+��� ��3HXW�SURYRTXHU�XQH�DOOHUJLH
FXWDQpH
+��� �� 3URYRTXH� XQH� VpYqUH�
LUULWDWLRQ�GHV�\HX[

*+6�� �� 7R[LTXH�� LUULWDQW��
VHQVLELOLVDQW� QDUFRWLTXH�
*+6�� �� 6HQVLELOLVDQW��
PXWDJqQH�� FDQFpURJqQH��
UHSURWR[LTXH

3URS\OSDUDEHQ ������� +��� �� 3URYRTXH� XQH� LUULWDWLRQ
FXWDQpH
+��� �� 3URYRTXH� XQH� VpYqUH�
LUULWDWLRQ�GHV�\HX[
+��� �� 3HXW� LUULWHU� OHV� YRLHV�
UHVSLUDWRLUHV

*+6�� ��7R[LTXH��LUULWDQW�
VHQVLELOLVDQW� QDUFRWLTXH�

%XW\OSDUDEHQ ������� +��� 3URYRTXH� XQH� LUULWDWLRQ
FXWDQpH
+��� 3URYRTXH� XQH� VpYqUH�
LUULWDWLRQ�GHV�\HX[
+��� 3HXW� LUULWHU� OHV� YRLHV�
UHVSLUDWRLUHV

*+6�� ��7R[LTXH��LUULWDQW�
VHQVLELOLVDQW� QDUFRWLTXH�

'H� QRPEUHXVHV� SXEOLFDWLRQV� RQW� GpPRQWUp� O¶HIIHW� RX� OH� SRWHQWLHO� HIIHW� SHUWXUEDWHXU

HQGRFULQLHQ GHV�SDUDEHQV�SDU�OHXU�HIIHW�°VWURJqQH�OLNH� ,OV�VRQW�DSSHOpV [pQR�HVWURJqQHV��,OV�

SHXYHQW�DLQVL�PLPHU� OHV HIIHWV�GH� O¶°VWURJqQH�V\QWKpWLVpH�SDU� OH�FRUSV HQ�VH�IL[DQW�VXU�VHV�

UpFHSWHXUV� HW� GRQF� DJLU� VXU� GHV� IDFWHXUV� °VWURJqQH�GpSHQGDQWV RX� HQFRUH� PRGLILHU�

O¶H[SUHVVLRQ�GH�JqQHV�DFWLYpV SDU�O¶°VWURJqQH� ,OV�SHXYHQW�pJDOHPHQW�DXJPHQWHU�OH�WDX[�GH�

SURWpLQHV�UpFHSWULFHV�j�O¶°VWURJqQH��/H�SRXYRLU�°VWURJpQLTXH GLIIqUH�HQ�IRQFWLRQ�GH�OD�FKDvQH�

K\GURFDUERQpH�PDLV�HVW�DX�PLQLPXP��������IRLV�SOXV�IDLEOH�TXH OH����ErWD °VWUDGLRO ����� /H�

SRXYRLU�°VWURJpQLTXH GHV�SDUDEHQV�HVW�UpVXPp�GDQV�OH�7DEOHDX�9,��/H����ErWD�°VWUDGLRO RX�

°VWUDGLRO HVW� XQH� KRUPRQH� VWpURwGH� SULQFLSDOHPHQW� UHWURXYpH FKH]� OD� IHPPH� DYHF� XQH�

VpFUpWLRQ�SDU� O¶RYDLUH��6RQ� WDX[�YDULH�HQ� IRQFWLRQ�GHV�VWDGHV�GH� OD�YLH��QDLVVDQFH��SXEHUWp��

DGXOWH�� JURVVHVVH«��� &HWWH� KRUPRQH� HVW� UHVSRQVDEOH� QRWDPPHQW� GH� O¶DSSDULWLRQ� GHV�

FDUDFWqUHV�VH[XHOV�FKH]�OD�IHPPH PDLV�DXVVL�FKH]�O¶KRPPH R��HOOH�D�pJDOHPHQW�XQ�U{OH�GDQV�

OD� VSHUPDWRJpQqVH� &¶HVW� GRQF� XQH� GHV� UpIpUHQFHV FRQFHUQDQW� OH� SRXYRLU� SHUWXUEDWHXU�

HQGRFULQLHQ�G¶XQH�VXEVWDQFH ��������
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7DEOHDX�9,��3RXYRLU�°VWURJpQLTXH GHV�SDUDEHQV�HQ�FRPSDUDLVRQ�DX����ErWD�°VWUDGLRO
G
DSUqV�����

$87(85�
$11((

3$5$0(75(�
2%6(59(

3$5$%(16 5(68/7$76

5287/('*(�
(7�$/������

3RXYRLU�
°VWURJpQLTXH HW�
FRPSDUDLVRQ�DYHF�

�°VWUDGLRO�
�°VWURJqQH�
QDWXUHO�

0pWK\OSDUDEHQ ��� ��� SOXV�IDLEOH

eWK\OSDUDEHQ ��������SOXV�IDLEOH

3URS\OSDUDEHQ �������SOXV�IDLEOH

%XW\OSDUDEHQ �������SOXV�IDLEOH

��Q�GRGHF\O
$XFXQH�DFWLYLWp�
°VWURJpQLTXH

$FLGH�S�
K\GUR[\EHQ]RLTXH

�SULQFLSDO�PpWDEROLWH�

$XFXQH�DFWLYLWp�
°VWURJpQLTXH

/HV�SDUDEHQV IRUPHQW�XQ�JURXSH DYHF�XQH�PrPH�VWUXFWXUH� FKLPLTXH�JpQpUDOH � WRXWHV� OHV�

PROpFXOHV� GDQV� FH� JURXSH� Q¶DXURQW� SDV� OHV� PrPHV� HIIHWV� °VWURJpQLTXHV�� /H� SRWHQWLHO�

°VWURJpQLTXH DXJPHQWH� DYHF� OD� ORQJXHXU� GH� OD� FKDvQH� K\GURFDUERQpH HW DYHF� OHV�

UDPLILFDWLRQV SRWHQWLHOOHV VXU�FHWWH�FKDvQH� /H FODVVHPHQW�GH�O¶HIIHW�°VWURJpQLTXH GX SOXV�IDLEOH�

DX�SOXV�IRUW HVW ��PpWK\O� �pWK\O� �SURS\O� �EXW\O� �LVREXW\OSDUDEHQ�

$�WHUPH��OHV�HIIHWV�SHXYHQW�rWUH �

� 0DMRUDWLRQ�GX�ULVTXH�GH�FDQFHU�GX�VHLQ ����

� 'LPLQXWLRQ�GHV�FDSDFLWpV�GH�UHSURGXFWLRQ�FKH]�O¶KRPPH ����

/HV�HIIHWV�j�ORQJ�WHUPH�VRQW�SHX�FRQQXV�ORUVTXH�O¶H[SRVLWLRQ�VH�IDLW�GXUDQW�OD�SpULRGH�I°WDOH�

RX� ORUV�GH� OD�SXEHUWp ����� 'H�QRPEUHXVHV�pWXGHV�RQW�pJDOHPHQW�GpPRQWUp�GHV�HIIHWV�DQWL�

DQGURJpQLTXHV ��OHV�SDUDEHQV�VRQW�SRWHQWLHOOHPHQW�UHVSRQVDEOHV�GH�GRPPDJHV�j�O¶$'1�ORUV�

GH�OD�VSHUPDWRJpQqVH��

'HSXLV� OHV� DQQpHV� ������ OHV� pWXGHV� VH� VRQW� PXOWLSOLpHV� SRXU� GpPRQWUHU� OHV� HIIHWV�

SHUWXUEDWHXUV� HQGRFULQLHQV� GHV� SDUDEHQV�� /HV� UpVXOWDWV� PRQWUHQW� GHV� GLVSDULWpV� HQWUH� OHV�

pWXGHV ��HQ�HIIHW�DORUV�TXH�FHUWDLQHV�PHWWHQW�HQ�H[HUJXH�GHV�HIIHWV�LQGpVLUDEOHV�VXU�OH�V\VWqPH�

HQGRFULQLHQ ��G¶DXWUHV�DX�FRQWUDLUH�QH�PRQWUHQW�DXFXQ�HIIHW�LQGpVLUDEOH VXU�OD�UHSURGXFWLRQ �����

0pWK\OSDUDEHQ �&$6�Q��������� ��

,O�HVW�UHWURXYp�QDWXUHOOHPHQW�GDQV�OH�MXV�GH�IUXLW�GH�OD�SDVVLRQ��OH�YLQ�EODQF�HW�OH�ERXUERQ��&¶HVW�

OH�SOXV�XWLOLVp�GHV�SDUDEHQV�DYHF�OH�SURS\OSDUDEHQ� ,O�HVW�XWLOLVp�GDQV�WRXWHV�OHV FDWpJRULHV�GH�

SURGXLWV�FRVPpWLTXHV� /H�PpWK\OSDUDEHQ�D�XQH�IDLEOH� WR[LFLWp�DLJ�H FKH]� O¶DQLPDO GH�PrPH�

TX¶XQH�IDLEOH�WR[LFLWp�FKURQLTXH�DSUqV�DGPLQLVWUDWLRQ�GH�GRVHV�UpSpWpHV��,O�Q¶\�D�SDV�HX�GH�PLVH�

HQ� pYLGHQFH� G¶XQH� DFWLYLWp� FDUFLQRJpQpWLTXH� RX� G¶XQH� PXWDJpQLFLWp�� 'DQV� OD� SOXSDUW� GHV�

HVSqFHV�pWXGLpHV��O¶DGPLQLVWUDWLRQ�GH�GRVHV�UpSpWpHV�SDU�YRLH�RUDOH�Q¶D�SDV�PRQWUp�GH�WR[LFLWp�

VXU�OD�UHSURGXFWLRQ��,O�Q¶\�D�SDV�GH�WR[LFLWp�DLJ�H�GpPRQWUpH�SDU�YRLH�FXWDQpH����� ����
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3URS\OSDUDEHQ��&$6�Q��������� ��

6RQ�DEVRUSWLRQ�SDU�OD�SHDX�HVW SURFKH�GH ������6HORQ�GHV�pWXGHV�LQ�YLYR FKH]�O¶DQLPDO��LO�Q¶\�

D� SDV� HX� GH� WR[LFLWp� DLJ�H� GpPRQWUpH� GH� PrPH� TX¶XQH� pYHQWXHOOH� FDUFLQRJpQLFLWp� RX�

PXWDJpQLFLWp�� $XFXQ� VLJQH GH� FKDQJHPHQWV� SK\VLRORJLTXHV� Q¶D� pWp� GpWHFWp� DSUqV�

DGPLQLVWUDWLRQ�SDU�YRLH�RUDOH��3DU�YRLH�FXWDQpH��VHXOH�XQH�LUULWDWLRQ�GRQW�O¶DPSOHXU�HVW�FRUUpOpH�

j�OD�GRVH�D�pWp�QRWpH�VDQV�DXWUHV�HIIHWV�VLJQLILFDWLIV������

/RUV�G¶pWXGHV�VXU�XQH�DGPLQLVWUDWLRQ�G¶XQH VHXOH�IRUWH�GRVH�GH�SURS\OSDUDEHQ�SDU�YRLH�RUDOH��

LO�D�pWp�PRQWUp�XQH�DXJPHQWDWLRQ�GH�O¶DSRSWRVH��PRUW�FHOOXODLUH��GHV�VSHUPDWR]RwGHV�HW�GHV�

FHOOXOHV� GH� 6HUWROL� �TXL� VRQW� GHV� FHOOXOHV� GH� VRXWLHQ� GHV� FHOOXOHV� GH� OD� UHSURGXFWLRQ��� 8Q�

FKDQJHPHQW�GDQV� OD�PpWK\ODWLRQ�GH� O¶$'1�GHV� VSHUPDWR]RwGHV�D�pWp� UDSSRUWp�DSUqV�FHWWH�

H[SRVLWLRQ�FKH]� OH�UDW��/HV�pWXGHV�PRQWUHQW�GHV�HIIHWV�VXU� OHV�WHVWLFXOHV�HW�VXU� OD�TXDOLWp�GX�

VSHUPH������

%XW\OSDUDEHQ �&$6�Q��������� ��

(Q� ������ XQH� pWXGH� SRUWDQW VXU� OH� EXW\OSDUDEHQ� DGPLQLVWUp� SDU� YRLH� VRXV�FXWDQpH� YHUVXV

SODFHER�FKH]�GHV�UDWV�PkOHV�HW�IHPHOOHV SHQGDQW�O¶DFFRXSOHPHQW�SXLV�LQ�XWHUR�HW�YLD OD�ODFWDWLRQ�

Q¶D�SDV PLV�HQ�pYLGHQFH�GH�WR[LFLWp�SDUWLFXOLqUH�FKH]�OHV�IHPHOOHV�PDLV�SOXVLHXUV�HIIHWV�RQW�HX�

OLHX� FKH]� OH�PkOH� ,O� D� pWp�REVHUYp�XQH�PRGLILFDWLRQ�GH� O¶H[SUHVVLRQ�GH� FHUWDLQHV�HQ]\PHV�

SHUPHWWDQW� OD� V\QWKqVH� GH� OD� WHVWRVWpURQH� HW� XQH�PRGLILFDWLRQ� GDQV� OD�PpWDEROLVDWLRQ� GHV�

°VWURJqQHV��,O�HQ�UpVXOWH�XQH�DXJPHQWDWLRQ�GH�OD�V\QWKqVH�G¶°VWURJqQHV DX�GpWULPHQW GH�OD�

WHVWRVWpURQH�TXL�GLPLQXH��&HW�HIIHW�V¶H[SOLTXH�SDU�O¶DXJPHQWDWLRQ�GH�OD�V\QWKqVH�G¶°VWURJqQHV�

j�SDUWLU�GH�OD�WHVWRVWpURQH HW�j�O¶LQWHUDFWLRQ�GX�EXW\OSDUDEHQ�DYHF�OHV�UpFHSWHXUV�j�O¶°VWURJqQH�

HQWUDvQDQW�XQH�DXJPHQWDWLRQ�GH�OD�WUDQVFULSWLRQ�HW�GH�O¶H[SUHVVLRQ�YLD FHV�UpFHSWHXUV��&HWWH�

GLPLQXWLRQ� GH� WHVWRVWpURQH� SDU� O¶H[SRVLWLRQ� DX� EXW\OSDUDEHQ� HQWUDvQH� XQH� GLPLQXWLRQ� GH�

O¶H[SUHVVLRQ�GHV�UpFHSWHXUV�DX[�DQGURJqQHV�GDQV�OHV�WHVWLFXOHV ����� &HWWH PrPH�DQQpH��HQ�

������ OD�'DQLVK�1DWLRQDO�)RRG� ,QVWLWXWH�SXEOLH�XQ�DUWLFOH�VXU�XQH�pWXGH�SRUWDQW�VXU OHV� UDWV�

PkOHV�HW�IHPHOOHV pJDOHPHQW�HQ�FRQWDFW�DYHF�OH�EXW\OSDUDEHQ��,OV�RQW�REVHUYp�FHWWH�IRLV�FL�GHV�

HIIHWV� FKH]� OH� PkOH� HW� FKH]� OD� IHPHOOH� FRQWUDLUHPHQW j� OD� SUpFpGHQWH� pWXGH�� 'HV� HIIHWV�

SHUWXUEDWHXUV�HQGRFULQLHQV�VXU�OH�GpYHORSSHPHQW�GX�V\VWqPH�UHSURGXFWHXU�RQW�pWp�REVHUYpV�

HQ� SOXV� G¶XQH�PRGLILFDWLRQ� GH� OD� TXDOLWp� GX� VSHUPH�� GHV� FKDQJHPHQWV� KLVWRORJLTXHV� GH� OD�

SURVWDWH��GHV�WHVWLFXOHV��GHV�RYDLUHV�HW�GHV VHLQV��&HV�HIIHWV�RQW�SRXU�OD�SOXSDUW�pWp�REVHUYpV�

VHXOHPHQW�DX[�SOXV�IRUWHV�GRVHV�VDXI�OD�TXDOLWp�GX�VSHUPH�TXL�pWDLW�GLPLQXpH�j�WRXWHV�OHV�GRVHV�

pWXGLpHV��/HV�DXWHXUV�FRQFOXHQW�WRXW�GH�PrPH�TX¶LO�IDXGUDLW�FRPSDUHU�OHV�GRVHV�REWHQXHV�FKH]�

O¶DQLPDO�HW�FHOOHV�DX[TXHOOHV�O¶+RPPH HVW�H[SRVp�SRXU�FRQFOXUH j�O¶H[WUDSRODWLRQ�GH�FHV�HIIHWV�

FKH]� O¶+RPPH��'H� SOXV� O¶HIIHW� FRFNWDLO� GRLW� rWUH�SULV� HQ� FRPSWH� FRQFHUQDQW� O¶H[SRVLWLRQ� GH�

O¶+RPPH DX[�3( �����
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(WK\OSDUDEHQ��&$6�Q���������� ��

/H�SHX�G¶pWXGHV�D\DQW�DQDO\Vp�OHV�HIIHWV GH�O¶pWK\OSDUDEHQ�Q¶D SDV�PRQWUp�G¶HIIHWV�QpIDVWHV�

VWDWLVWLTXHPHQW�SODXVLEOHV�FKH]�O¶+RPPH�

$FLGH�SDUDK\GUR[\EHQ]RwTXH �&$6�Q�����������

&¶HVW�OH�SULQFLSDO�PpWDEROLWH�UHWURXYp�DSUqV�PpWDEROLVDWLRQ�GHV�SDUDEHQV�FKH]�O¶+RPPH��,O�D�

pWp�GpPRQWUp�TX¶LO� Q¶D�DXFXQ�HIIHW�GH� W\SH�SHUWXUEDWHXU�HQGRFULQLHQ�RX�°VWURJpQLTXH FKH]�

O¶+RPPH�

/HV� QRPEUHXVHV� pWXGHV VXU� OHV� SDUDEHQV� QH� SHUPHWWHQW� SDV� GH� FRQFOXUH� DYHF�

H[DFWLWXGH�OHV�HIIHWV�SHUWXUEDWHXUV HQGRFULQLHQV GHV�VXEVWDQFHV�DSSDUWHQDQW�j�FHWWH�IDPLOOH��

,OV�RQW�pWp�pYDOXpV�SDU� OH�6&&6�HW� OD�UqJOHPHQWDWLRQ�D�pYROXp�GHSXLV�PDLV� OHV�pWXGHV�VRQW�

DQFLHQQHV�HW�XQH�PLVH�j�MRXU�GH�O¶pYDOXDWLRQ�VHUDLW�SHUWLQHQWH�SRXU�FRQFOXUH�j�XQH�LQQRFXLWp�GH�

WRXV�OHV�SDUDEHQV� /H�SULQFLSH�GH�SUpFDXWLRQ�V¶LPSRVH�SRXU�O¶XWLOLVDWLRQ�GX�SURS\OSDUDEHQ�HW�GX�

EXW\OSDUDEHQ�DORUV�TXH�OH�PpWK\OSDUDEHQ�HW� O¶pWK\OSDUDEHQ�SHXYHQW�D SULRUL rWUH�XWLOLVp�VDQV�

GDQJHU� FRQQX�� $X� ILQDO�� OD� QRWRULpWp� GH� OD� FRQWURYHUVH� GHV� SDUDEHQV� D� SOXW{W� QXL� j� OD�

FRPSRVLWLRQ�GHV�FRVPpWLTXHV�SXLVTXH�OHV�LQGXVWULHOV�OHV�RQW�UHPSODFpV SDU�GHV�PROpFXOHV�QRQ�

GpQXpHV�GH�WR[LFLWp�HQ�YDQWDQW GHV VORJDQV�© VDQV�SDUDEHQV ª�VXU�O¶HPEDOODJH�

����� 3KpQR[\pWKDQRO �&$6�Q����������

,O�HVW�XWLOLVp�FRPPH�DJHQW�FRQVHUYDWHXU�GDQV�GH�QRPEUHX[�FRVPpWLTXHV��FUqPH��ORWLRQ��

JHO�� VKDPSRRLQJ�� GHQWLIULFH�� GpPDTXLOODQW�� OLQJHWWHV«�� GHVWLQpV� DX[� DGXOWHV� HW� DX[� HQIDQWV�

PDLV�DXVVL�GDQV�O¶LQGXVWULH�SKDUPDFHXWLTXH�HW�OHV�ELRFLGHV�

/H�SKpQR[\pWKDQRO�HVW�XQ�pWKHU�DURPDWLTXH�GH�OD�IDPLOOH�GHV�pWKHUV�JO\FRO� ,O�SRVVqGH�

XQ� QR\DX� EHQ]pQLTXH� HW� XQH� IRQFWLRQ� DOFRRO� ,O� HVW� YLVTXHX[�� LQFRORUH� HW� GH� IDLEOH� RGHXU�

DURPDWLTXH��,O�HVW�VROXEOH�GDQV�O¶HDX�HW�GDQV�OHV�VROYDQWV�RUJDQLTXHV� $X�YX GH�VRQ�IDLEOH�HIIHW�

YRODWLO��VRQ�LQKDODWLRQ�HVW�SRVVLEOH�PDLV�j�GHV�FRQFHQWUDWLRQV�QpJOLJHDEOHV������

&¶HVW�XQ�FRQVHUYDWHXU�DYHF�XQ�VSHFWUH�G¶DFWLYLWp� ODUJH�VXU� OHV�EDFWpULHV�*5$0���HW�

*5$0����OHV�OHYXUHV�HW�OHV�PRLVLVVXUHV��,O�D�XQH�DFWLRQ�EDFWpULFLGH ��SDU�DFWLRQ�VXU�OD�PHPEUDQH�

FHOOXODLUH��LO�SURYRTXH�XQH�IXLWH�GH�SRWDVVLXP��'H�SOXV��LO�D�XQH�DFWLRQ�GLUHFWH�GH�SHUWXUEDWLRQ�

GH� O¶$'1� HW� GH� O¶$51� ������ ,O� HVW� pJDOHPHQW� XWLOLVp� FRPPH� VROYDQW� �� F¶HVW� SRXUTXRL� LO� HVW�

ODUJHPHQW�XWLOLVp�GDQV�OHV�FRVPpWLTXHV��

(Q�������ORUV�G¶XQH�HQTXrWH�SRUWDQW�VXU�OH�FRQWU{OH�GH�����SURGXLWV��OD�PRLWLp�FRQWHQDLW�

GX� SKpQR[\pWKDQRO ����� (Q� ������ LO� pWDLW OH� �qPH FRQVHUYDWHXU� OH� SOXV� XWLOLVp� GDQV� OHV�
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FRVPpWLTXHV� DYHF� XQH� SUpVHQFH� GDQV� ���� GH� SURGXLWV� FRVPpWLTXHV� DX[� (WDWV�8QLV� �����

/¶DQDO\VH� GHV� SURGXLWV� FRVPpWLTXHV� HQ� 3$57,(� � FRQILUPH� OD� IRUWH� XWLOLVDWLRQ� GX�

SKpQR[\pWKDQRO�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�

(Q� ������ O¶$160� D� SXEOLp� GHV� UHFRPPDQGDWLRQV� FRQFHUQDQW� O¶XWLOLVDWLRQ� GX�

SKpQR[\pWKDQRO��(OOH� UHFRPPDQGH�GH�QH�SDV� O¶XWLOLVHU�FKH] OHV�HQIDQWV�GH�PRLQV�GH���DQV�

GDQV�OHV�SURGXLWV�GHVWLQpV�DX�QHWWR\DJH�GX�VLqJH�HW�SRXU�OHV�DXWUHV�SURGXLWV��O¶XWLOLVDWLRQ�j XQH�

FRQFHQWUDWLRQ�PD[LPDOH� GH� ����� FRQWUH� OHV� ��� HQ� YLJXHXU� j� FHWWH� GDWH� 0DOJUp� O¶DYLV� GH�

O¶$160��OD�&RPPLVVLRQ�(XURSpHQQH�FRQILUPH�O¶LQRFXLWp�GX�SKpQR[\pWKDQRO�HW OD�FRQFHQWUDWLRQ�

PD[LPDOH�FKH]�O¶DGXOWH�UHVWH�j �������� $�FHWWH�FRQFHQWUDWLRQ�PD[LPDOH��OH�SKpQR[\pWKDQRO�

HVW FRQVLGpUp�FRPPH�PRLQV�HIILFDFH TXH�OD�SOXSDUW�GHV�FRQVHUYDWHXUV��3DU�FRQWUH��ORUVTX¶LO�HVW�

XWLOLVp�HQ�FRPELQDLVRQ�DYHF�G¶DXWUHV�� LO� SHXW�SHUPHWWUH�GH�GLPLQXHU�FRQVLGpUDEOHPHQW� OHXUV�

FRQFHQWUDWLRQV� UHVSHFWLYHV� SRXU� XQH� HIILFDFLWp� VHPEODEOH� 8QH� pWXGH� UpDOLVpH� HQ� ����� D�

PRQWUp� TXH� O¶DVVRFLDWLRQ� GX� SKpQR[\pWKDQRO� DYHF XQ� DXWUH� FRQVHUYDWHXU�� OH�

PpWK\LOVRWKLD]ROLQRQH�PpWK\OFKORURLVRWKLD]ROLQRQH��FI��SDUWLH�VXLYDQWH� D�SHUPLV�GH�GLPLQXHU�

GH���� IRLV� OD�FRQFHQWUDWLRQ�GH�FH�GHUQLHU�FRPSDUpH�j�VRQ�XWLOLVDWLRQ�VHXOH�SRXU�XQH�PrPH�

HIILFDFLWp������

/H�SKpQR[\pWKDQRO�Q¶HVW�QL�VHQVLELOLVDQW��QL�LUULWDQW�SRXU�OD�SHDX��LO�FDXVH�UDUHPHQW�GHV�

DOOHUJLHV�GH�FRQWDFW�PDOJUp�VD�IRUWH�XWLOLVDWLRQ��PDLV�SHXW�SURYRTXHU�GHV� LUULWDWLRQV�RFXODLUHV�

VpYqUHV� 6D�QRQ�JpQRWR[LFLWp�HW�QRQ�FDUFLQRJpQLFLWp RQW�pWp�FRQILUPpHV SDU�SOXVLHXUV�pWXGHV�

LQ�YLWUR HW�LQ�YLYR� ,O�HVW�VXVSHFWp�G¶rWUH�WR[LTXH�SRXU�OD�UHSURGXFWLRQ�HW�VXU�OH�GpYHORSSHPHQW�j�

IRUWHV�GRVHV �����

/RUV� G¶XQH� pWXGH� VXU� �� JpQpUDWLRQV� GH� VRXULV�� OD� IHUWLOLWp� Q¶D� SDV� pWp� DOWpUpH�� (Q�

UHYDQFKH��XQH�WR[LFLWp�VXU�OD�SURJpQLWXUH�D�pWp�REVHUYpH ����� /D�UHYXH�GH�OD�OLWWpUDWXUH�SDU�OH�

6&&6�D�PLV�HQ�pYLGHQFH XQH�SRVVLEOH WR[LFLWp VXU�OH�GpYHORSSHPHQW��'HV�VLJQHV�GH�WR[LFLWp�

V\VWpPLTXH��DYHF� UpSHUFXVVLRQV VXU� OH� IRLH�HW� OHV� UHLQV��RQW�pWp�REVHUYpV�DSUqV�DSSOLFDWLRQ�

FXWDQpH� FKH]� OHV� UDWV� QRWDPPHQW ����� /HV� HIIHWV� VRQW� XQH� KpPRO\VH� DYHF� DQpPLH�

UpJpQpUDWLYH��UHQRXYHOOHPHQW�GHV�UpWLFXORF\WHV��UpYHUVLEOH�SUpFpGpH�SDU�XQH�DXJPHQWDWLRQ�GX�

YROXPH�GHV�JOREXOHV� URXJHV� �pWXGH�FKH]� OH� ODSLQ� ������ ,O�D�pJDOHPHQW�pWp�GpFULW�GHV�HIIHWV�

KpSDWRWR[LTXHV�DYHF�GLPLQXWLRQ�LUUpYHUVLEOH GH�OD�FRQFHQWUDWLRQ�GH�FHUWDLQV�OLSLGHV��pWXGH�FKH]�

OH�UDW� ������,O�Q¶H[LVWH�SDV�G¶pWXGHV�VHPEODEOHV�FKH]�O¶+RPPH �����

/H� 6&&6� UDSSRUWH� XQH� pWXGH QRQ� SXEOLpH VXU� ��� MRXUV� FKH]� GHV� ODSLQV� DYHF� XQH�

DSSOLFDWLRQ���MRXUV VXU���TXL�Q¶D�SDV�PRQWUp�G¶HIIHWV�KpPDWRWR[LTXHV�QL�G¶DXWUHV�HIIHWV�WR[LTXHV��

0DOJUp� XQH� XWLOLVDWLRQ� QRQ� TXRWLGLHQQH�� FHWWH� pWXGH� HVW� FRQVLGpUpH� SDU� OH 6&&6 FRPPH�

UpIpUHQFH� VXU� OD� WR[LFLWp� FXWDQpH� GX� SKpQR[\pWKDQRO�� /¶KpPDWRWR[LFLWp� D� HQ� UHYDQFKH� pWp�

GpPRQWUpH�DSUqV�DEVRUSWLRQ�SDU�YRLH�RUDOH������ $SUqV�DQDO\VH�GHV�pWXGHV�FRQFHUQDQW�VRQ�
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DEVRUSWLRQ�FXWDQpH��OH�6&&6�FDOFXOH�XQH�DEVRUSWLRQ�PR\HQQH�DX�WUDYHUV�GH�OD�SHDX�GH�����

ORUV�GH�O¶XWLOLVDWLRQ�GH�SURGXLWV�ULQFpV�HW�����SRXU�OHV�SURGXLWV�QRQ�ULQFpV��&HV�SRXUFHQWDJHV�

VRQW�GHV�LQGLFDWHXUV�SRXU�FDOFXOHU�OHV�PDUJHV�GH�VpFXULWp�SRXU�UqJOHPHQWHU OHV�FRQFHQWUDWLRQV�

PD[LPDOHV�DXWRULVpHV�

/D�UqJOHPHQWDWLRQ�FRQFHUQDQW�O¶XWLOLVDWLRQ�FKH]�OHV�HQIDQWV�HW�FKH]�OHV�DGXOWHV�Q¶HVW�SDV�

OD�PrPH�FDU�O¶DEVRUSWLRQ�HVW�SOXV�LPSRUWDQWH�FKH]�OHV�HQIDQWV������

3RXU� FRQFOXUH�� OH� SKpQR[\pWKDQRO� D� XQH� WR[LFLWp� RFXODLUH� DYpUpH�� 'H� SOXV�

O¶KpPDWRWR[LFLWp�HW� O¶KpSDWR[LFLWp�j� IRUWHV�GRVHV�VRQW�GpPRQWUpHV��(Q� UHYDQFKH��GHV�pWXGHV�

VXSSOpPHQWDLUHV�VRQW�QpFHVVDLUHV�SRXU�SURXYHU�XQH�pYHQWXHOOH� WR[LFLWp�VXU� OD� UHSURGXFWLRQ�

6RQ�XWLOLVDWLRQ�FKH]�O¶DGXOWH�SUpVHQWH�GRQF�GHV�ULVTXHV�PRGpUpV�V¶LO�Q¶HVW�SDV�SUpVHQW�GDQV�

SOXVLHXUV� SURGXLWV� XWLOLVpV� SDU� OH� FRQVRPPDWHXU �� HQ� HIIHW� VRQ� DEVRUSWLRQ pWDQW� pOHYpH��

O¶XWLOLVDWLRQ� FRQFRPLWDQWH GH� SOXVLHXUV� SURGXLWV� FRQWHQDQW� GX� SKpQR[\pWKDQRO� SRXUUDLW�

DXJPHQWHU�FRQVLGpUDEOHPHQW� OH�ULVTXH�G¶HIIHW� LQGpVLUDEOH��(Q�UHYDQFKH��VRQ�XWLOLVDWLRQ�FKH]�

O¶HQIDQW�GHYUDLW�rWUH�WRWDOHPHQW�pYLWpH�

����� 0pWK\OFKORURLVRWKLD]ROLQRQH� �&0,7� �&$6� Q������������ HW�
PpWK\OLVRWKLD]ROLQRQH �0,7� �&$6�Q������������

/D 0,7� HVW� XWLOLVpH FRPPH� FRQVHUYDWHXU� GDQV� GH� QRPEUHX[� SURGXLWV� HQ� VROXWLRQ

DTXHXVH��GpWHUJHQWV��SHLQWXUHV��FRVPpWLTXHV«�� /H�FRXSOH�&0,7�0,7 D�XQ�WUqV�ODUJH�VSHFWUH�

G¶DFWLYLWp� ORUVTX¶LO� HVW� XWLOLVp� j� GH� IRUWHV� FRQFHQWUDWLRQV� ����� &H� VRQW� �� VWUXFWXUHV�

KpWpURF\FOLTXHV�DYHF�SRXU GLIIpUHQFH�XQ�DWRPH�GH�FKORUH�SRXU�OD &0,7��

'HSXLV�TXH�OD�V\QWKqVH�GH�OD 0,7�VHXOH D�pWp�SRVVLEOH�GDQV�OHV�DQQpHV�������HOOH D�HQ�

JUDQGH�SDUWLH�UHPSODFp�OH�PpODQJH�&0,7�0,7������ $SUqV�OD�SROpPLTXH�VXU�OHV�SDUDEHQV��OHV�

LQGXVWULHOV� RQW� G� WURXYHU�GHV�VXEVWLWXWLRQV�j� FHV�GHUQLHUV� VDQV�SRXU�DXWDQW�TX¶HOOHV� VRLHQW�

PRLQV�QRFLYHV SRXU�OD�VDQWp��(QWUH������HW�������OH�QRPEUH�GH�SDWLHQWV�VHQVLELOLVpV�j�OD 0,7�

DYDLW� SUHVTXH� WULSOp� HQ� )UDQFH�� &H� SKpQRPqQH� pWDLW� DXVVL� FRQVWDWp� GDQV� OHV� DXWUHV� SD\V�

HXURSpHQV������ (Q�������O¶$PHULFDQ�&RQWDFW�'HUPDWLVLV�6RFLHW\�D�pOX�OD 0,7�FRPPH�DOOHUJqQH�

GH�FRQWDFW�GH�O¶DQQpH��/D�&RPPLVVLRQ�(XURSpHQQH�D�pWp�VDLVLH�HW�OH�6&&6 D�UHQGX�VRQ�DYLV�

HQ�GpFHPEUH������HW�D�UHVWUHLQW�VRQ�XWLOLVDWLRQ�DX[�SURGXLWV�ULQFpV�

6HXO� OH� FRXSOH� &0,7�0,7 �pJDOHPHQW� DSSHOp� .DWKRQ�� SRVVqGH� XQH FODVVLILFDWLRQ�

KDUPRQLVpH DX� QLYHDX� GX� UqJOHPHQW� &/3 �� LO� HVW� FODVVp� FRPPH� VHQVLELOLVDQW� FXWDQp� GH�

FDWpJRULH����/D�FRQFHQWUDWLRQ�PD[LPDOH�HVW�GH�������� DYHF�XQ�UDSSRUW���SRXU�� �&0,7�0,7��

/H� FRXSOH�HVW� LQWHUGLW� GDQV� OHV�SURGXLWV� VDQV� ULQoDJH��'H�SOXV�� LO� HVW� FODVVp� FRPPH� LUULWDQW�
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RFXODLUH�� LUULWDQW� FXWDQp� HW� FRUURVLI� FXWDQp� �SRXU� XQH� FRQFHQWUDWLRQ� DX�GHOj� GH� ������� /H�

PpODQJH� &0,7�0,7� GLVSRVH� pJDOHPHQW� G¶DXWRFODVVLILFDWLRQV� � © 3URYRTXH� GHV� OpVLRQV�

RFXODLUHV�JUDYHV ª��© 0RUWHO�SDU�LQKDODWLRQ ª��© 3HXW�LUULWHU�OHV�YRLHV�UHVSLUDWRLUHV ª��© 3HXW�rWUH�

QRFLI�j�ORQJ�WHUPH SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV ª� /HV�SUpSDUDWLRQV�FRQWHQDQW�SOXV�GH����

SSP�GH�&0,7�0,7�GRLYHQW�OH�PHQWLRQQHU�VXU�O¶HPEDOODJH�SDU�OD�PHQWLRQ�© &RQWLHQW�OH�PpODQJH�

FKORURPpWK\OLVRWKLD]ROLQRQH�PpWK\OLVRWKLD]ROLQRQH�� 3HXW� SURGXLUH� XQH� UpDFWLRQ� DOOHUJLTXH ª��

(Q� MDQYLHU� ������ OD� 6ORYpQLH� D� GpSRVp� XQ� GRVVLHU� GH� FODVVLILFDWLRQ� KDUPRQLVp� &/3�� HQ�

SURSRVDQW�GH�FODVVHU�pJDOHPHQW�OD 0,7�GDQV�OD�FDWpJRULH���FRPPH�VHQVLELOLVDQW�FXWDQp�DYHF�

XQH�OLPLWH�GH�FRQFHQWUDWLRQ�j��������&HWWH�SURSRVLWLRQ�GRLW�rWUH GLVFXWpH SDU�OHV�(WDWV�PHPEUHV�

�����

6HORQ�O¶DPHQGHPHQW�GX����MXLOOHW�������OH�6&&6�D�FRQFOX�TX¶DXFXQH�FRQFHQWUDWLRQ�QH�

SHXW�rWUH�GpWHUPLQpH�V�UH�FRQFHUQDQW�OH�ULVTXH�VHQVLELOLVDQW�GH�OD 0,7�GDQV�OHV�SURGXLWV�VDQV�

ULQoDJH��/D 0,7�VHXOH HVW�GRQF�LQWHUGLWH GHSXLV�FHWWH�GDWH�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�VDQV�

ULQoDJH�\�FRPSULV�GDQV�OHV�OLQJHWWHV��/D�FRQFHQWUDWLRQ�PD[LPDOH�GDQV�OHV�DXWUHV�SURGXLWV�HVW�

GH������ 8Q�DQ�SOXV WDUG��HQ�MXLOOHW�������XQ�DXWUH�DPHQGHPHQW�GH�OD�&RPPLVVLRQ�(XURSpHQQH�

GLPLQXH�OD�FRQFHQWUDWLRQ�PD[LPDOH�DXWRULVpH�GDQV�OHV�SURGXLWV�j�ULQFHU�j���������GH OD 0,7�

VHXOH ����

6HORQ� XQH� pWXGH� UpDOLVpH� SDU� OH� (66&$� �(XURSHDQ�6XUYHLOODQFH�6\VWHP� RQ�&RQWDFW�

$OOHUJLHV��HQWUH������HW������GDQV����SD\V�HXURSpHQV��OD 0,7�HW�OH�FRXSOH�&0,7�0,7 VRQW�OHV�

FRQVHUYDWHXUV�OHV�SOXV�DOOHUJLVDQWV�HQ�WHUPH�GH�IUpTXHQFH�������&HWWH�DOOHUJLH�VH�PDQLIHVWH�OH�

SOXV�VRXYHQW�DX�QLYHDX�GX�YLVDJH�HW�SOXV�SDUWLFXOLqUHPHQW�VXU�OHV�SDXSLqUHV��DLQVL�TXH�VXU�OHV�

PDLQV��&KH]�OHV�HQIDQWV��OD�]RQH�GX�VLqJH�VHUD�OH�SOXV�VRXYHQW�WRXFKpH��)UpTXHPPHQW� XQH

XUWLFDLUH�DVVRFLpH j�XQ�HF]pPD�GH�FRQWDFW HVW�UHWURXYpH DX�QLYHDX�GHV�]RQHV�WRXFKpHV��&HX[�

FL�SHXYHQW�rWUH�DJJUDYp�SDU�XQH�H[SRVLWLRQ�DX[�XOWUDYLROHWV�GX�UD\RQQHPHQW�VRODLUH ����� 'DQV�

VRQ�DYLV�GH�������OH�6&&6 Q¶D�SDV�SX�GpWHUPLQHU�GH�VHXLO�HQ�GHVVRXV�GXTXHO�LO�\�DXUDLW�XQH�

DEVHQFH�GH�UpDFWLRQ�FXWDQpH�TXH�FH�VRLW�SRXU�OHV�SURGXLWV�j�ULQFHU�RX�QRQ�

'HSXLV FHW� DYLV�� XQH� pWXGH� PXOWLFHQWULTXH�� UpWURVSHFWLYH� HW� GpFODUDWLYH� FRQFHUQDQW�

O¶XWLOLVDWLRQ�GH�OD 0,7�VHXOH D�pWp�UpDOLVpH�DYHF�SRXU�REMHFWLI�SULQFLSDO�GH�FDOFXOHU�O¶LQFLGHQFH�

GHV�WHVWV�SRVLWLIV�j�OD 0,7�GDQV�WRXWH�OD�)UDQFH�HQWUH������HW�������(Q���DQV��OD SURSRUWLRQ�GH�

WHVWV�SRVLWLIV�D�SOXV�TXH�WULSOp�DYHF�HQ�FDXVH�OHV�SURGXLWV�FRVPpWLTXHV�GDQV�SOXV�GH�����GHV�

FDV��'HV�pWXGHV�VHPEODEOHV�GDQV�G¶DXWUHV�SD\V�HXURSpHQV�RQW�PRQWUp�OH�PrPH�UpVXOWDW��/D�

GRVH�GH�0,7 VDQV�HIIHW�Q¶D�SDV�pWp�pWXGLpH �����

,O�H[LVWH�XQH�UpDFWLRQ�FURLVpH�SRVLWLYH�HQWUH�OD�VHQVLELOLVDWLRQ�j�OD�0,7�HW�j�OD�&0,7�PrPH�

VL�OH�GpEDW�HVW�HQFRUH�G¶DFWXDOLWp��/H�ULVTXH�GH�VHQVLELOLVDWLRQ�D�DWWHLQW�XQ�SLF�GDQV�OH�GpEXW�GHV�

DQQpHV� ����� PDLV� GHSXLV� OHV� PHVXUHV� UqJOHPHQWDLUHV� GLPLQXDQW� OHV� FRQFHQWUDWLRQV�
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PD[LPDOHV� DXWRULVpHV� HW� O¶LQWHUGLFWLRQ� GH� OD 0,7� GDQV� OHV� SURGXLWV� ULQFpV�� OH� QRPEUH� GH�

VHQVLELOLVDWLRQ�D�GLPLQXp�PrPH�VL�OH�ULVTXH�UHVWH�SUpVHQW������

/H� SULQFLSH� GH� O¶HVVDL� G¶XQ� SURGXLW� VXU� XQH� SHWLWH� ]RQH� SHQGDQW� ��� KHXUHV� DYDQW�

O¶DSSOLFDWLRQ�JpQpUDOH�VXU�WRXW�OH�FRUSV�HVW�G¶DXWDQW�SOXV�SHUWLQHQW FRPSWH�WHQX�GX�IRUW�ULVTXH�

VHQVLELOLVDQW�GH�OD�&0,7�HW�GH�OD�0,7� ,O�HVW�SUpIpUDEOH�GH�OHV�pYLWHU�GDQV�QRV�SURGXLWV�

����� 7ULFORVDQ �&$6�Q�����������

/H� WULFORVDQ �RX� ��FKORUR��������GLFKORURSKHQR[\�SKpQRO� HVW� XQH� VXEVWDQFH�

RUJDQRFKORUpH��&¶HVW�XQ�FRQVHUYDWHXU�DQWLEDFWpULHQ�HW�DQWLIRQJLTXH�j ODUJH�VSHFWUH�WUqV XWLOLVp�

GDQV� OHV� FRVPpWLTXHV �VDYRQV�� VKDPSRRLQJV�� GHQWLIULFHV�� ���� HW� DXWUHV� REMHWV� GX� TXRWLGLHQ�

�MRXHWV� SRXU� HQIDQW�� SODVWLTXHV�� YrWHPHQWV����� 'H� QRPEUHXVHV� pWXGHV� RQW�PRQWUp� XQ� HIIHW�

SHUWXUEDWHXU� HQGRFULQLHQ� SRWHQWLHO�� ,O� HVW� WUqV� VRXYHQW� UHWURXYp� HQ� IRUWH� TXDQWLWp� GDQV�

O¶HQYLURQQHPHQW�FH�TXL�VXJJqUH�VD�ELRDFFXPXODWLRQ�HW�VD�SHUVLVWDQFH�GDQV�O¶HQYLURQQHPHQW�

����� ,O�HVW�FRQVLGpUp�FRPPH�WUqV�WR[LTXH�VXU�OHV�rWUHV�YLYDQWV�GX�PRQGH DTXDWLTXH��VXUWRXW�

VXU�OHV�DOJXHV�

,O� D� XQH� DFWLRQ� VXU� XQH� JUDQGH� SDUWLH� GHV� EDFWpULHV *5$0� �� HW� *5$0� ��� VXU� OHV�

FKDPSLJQRQV�HW�VXU�FHUWDLQV�SDUDVLWHV��3ODVPRGLXP�IDOFLSDUXP�HW 7R[RSODVPD�JRQGLL���,O�HVW�

EDFWpULRVWDWLTXH�j�IDLEOHV�FRQFHQWUDWLRQV�HW�EDFWpULFLGH�SRXU�GHV�FRQFHQWUDWLRQV�SOXV�pOHYpHV��

,O� VRXOqYH� GH� QRPEUHXVHV� SUpRFFXSDWLRQV� FRQFHUQDQW� O¶DSSDULWLRQ� GH� UpVLVWDQFH� DX[�

DQWLELRWLTXHV�GXHV�j�VRQ�XWLOLVDWLRQ�j�GH� IDLEOHV�FRQFHQWUDWLRQV�GDQV�GH�QRPEUHX[�SURGXLWV�

G¶DSSOLFDWLRQ�GLIIpUHQWH �����

/H� WULFORVDQ� HVW� XWLOLVp� GHSXLV� SOXV� GH� ��� DQV� FRPPH� DQWLVHSWLTXH�� GpVLQIHFWDQW� HW�

FRQVHUYDWHXU�GDQV�GLIIpUHQWV�SURGXLWV�FRPPH�OHV�SODVWLTXHV��OHV�FRVPpWLTXHV��OHV�MRXHWV� ,O�D�

pWp�DMRXWp�GDQV�OD�OLVWH�GHV�FRQVHUYDWHXUV�SRXU�OHV�FRVPpWLTXHV�HQ������j�XQH�FRQFHQWUDWLRQ�

PD[LPDOH�GH�������(Q�������XQH�pYDOXDWLRQ�GX�6&&3 RX�6FLHQWLILF�&RPPLWWHH�RQ�&RVPHWLF�

3URGXFWV� DQG�1RQ�IRRG�SURGXFWV� LQWHQGHG� IRU�&RQVXPHUV �GHYHQX� DXMRXUG¶KXL� OH�6&&6� D�

FRQFOX�TXH� OD FRQFHQWUDWLRQ�PD[LPDOH�GH� WULFORVDQ�SDU�SURGXLW� pWDLW V�UH�SRXU� OD VDQWp��(Q�

UHYDQFKH� OH�IDLW�TX¶LO�VRLW�UHWURXYp�GDQV�GH�QRPEUHX[�FRVPpWLTXHV�DXJPHQWH�O¶H[SRVLWLRQ�GH�

O¶XWLOLVDWHXU�DX�WULFORVDQ�UHQGDQW�VRQ�XWLOLVDWLRQ QRQ�V�UH SRXU�O¶+RPPH�

(Q� ����������� VHORQ� XQ� VRQGDJH� DX[� (WDWV�8QLV�� SOXV� GH� ���� GHV� KDELWDQWV�

SUpVHQWDLHQW�GHV�WUDFHV�GH�WULFORVDQ�GDQV�OHXUV�XULQHV������

/D�FRQFHQWUDWLRQ�PD[LPDOH�UqJOHPHQWpH GDQV�OHV�FRVPpWLTXHV DXWRULVpV �F¶HVW�j�GLUH�

OHV�GHQWLIULFHV� VDYRQV�SRXU�OHV�PDLQV� VDYRQV�SRXU�OH�FRUSV HW�JHOV�GH�GRXFKH� GpRGRUDQWV�
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�DXWUHV�TXH�VRXV�IRUPH�GH�VSUD\�� SRXGUHV�SRXU�OH�YLVDJH�HW�IRQGV�GH�WHLQW� SURGXLWV�GHVWLQpV�

DX� QHWWR\DJH� GHV� RQJOHV� GHV�PDLQV� HW� GHV� SLHGV� DYDQW� O
DSSOLFDWLRQ� GH� SUpSDUDWLRQV� SRXU�

RQJOHV�DUWLILFLHOV� HVW�GH�������'HSXLV�������OHV�FDWpJRULHV�GH�SURGXLWV�FRVPpWLTXHV SRXYDQW�

HQ�FRQWHQLU�VRQW�UHVWUHLQWHV�DX[�GHQWLIULFHV��VDYRQV�SRXU�OHV�PDLQV��JHOV�GRXFKH�SRXU�OH�FRUSV��

GpRGRUDQWV� VRXV� IRUPH� GH� VWLFN�� SRXGUHV� SRXU� OH� YLVDJH� HW� DQWLFHUQHV�� 'HSXLV� ������ OD�

FRQFHQWUDWLRQ�PD[LPDOH�DXWRULVpH�GDQV�OHV�EDLQV�GH�ERXFKH�HVW�GH����������

/D�UqJOHPHQWDWLRQ�GX�WULFORVDQ�Q¶HVW�SDV�OD�PrPH�GDQV�WRXV�OHV�SD\V� (Q�HIIHW��LO�HVW�

DXWRULVp� j� XQH� FRQFHQWUDWLRQ�PD[LPDOH� GH� ����� DX� -DSRQ�� $X[� (WDWV�8QLV�� LO� HVW� DXWRULVp�

VHXOHPHQW�GDQV� OHV�GpRGRUDQWV�HW� OHV�VDYRQV�j�XQH�FRQFHQWUDWLRQ�QH�GpSDVVDQW�SDV�����

�����

/H� WULFORVDQ� Q
HVW� SDV� FRQVLGpUp� FRPPH� WR[LTXH� SRXU� OD� UHSURGXFWLRQ� RX� OH�

GpYHORSSHPHQW�� LO� HVW� QRQ� JpQRWR[LTXH� HW� QRQ� FDUFLQRJqQH SDU� YRLH� FXWDQpH� DX[�

FRQFHQWUDWLRQV�PD[LPDOHV�DXWRULVpHV��/¶DEVRUSWLRQ�FXWDQpH�HVW�OHQWH HW�G
HQYLURQ����������

3OXVLHXUV� pWXGHV LQ� YLWUR HW� LQ� YLYR RQW� GpPRQWUp� TXH� OH� WULFORVDQ� DYDLW� XQ� HIIHW�

SHUWXUEDWHXU�HQGRFULQLHQ�VXU� O¶+RPPH HW�VXU� O¶DQLPDO� ,Q�YLWUR�� OH�WULFORVDQ�D�XQ�HIIHW�VXU� OHV�

UpFHSWHXUV�DX[�°VWURJqQHV HW�DX[�DQGURJqQHV ������,Q�YLYR��GHV�pWXGHV�FKH]�OH�UDW�RQW�PRQWUp�

XQH�DXJPHQWDWLRQ�GX�SRLGV�GH�O¶XWpUXV�FKH]�OHV�IHPHOOHV�SURXYDQW�XQ�HIIHW�°VWURJpQLTXH ����

HW�XQH�DXJPHQWDWLRQ�GH�OD�YLWHOORJpQLQH��SURWpLQH�SUpFXUVHXU�GX�MDXQH�G¶°XI�V\QWKpWLVpH�SDU�

OH� IRLH� HW� XWLOLVpH� FRPPH� ELRPDUTXHXU� FKH]� OHV� YHUWpEUpV� H[SRVpV� j� GHV� °VWURJqQHV

HQYLURQQHPHQWDX[ �� XQ� WDX[� pOHYp� GH� YLWHOORJpQLQH� HVW� FRUUpOp� j� XQH� IRUWH� VWLPXODWLRQ� GHV�

UpFHSWHXUV�DX[�°VWURJqQHV FKH]� OHV�PkOHV�HW� OHV�IHPHOOHV��FKH]�GHV�SRLVVRQV�PkOHV ������

$YHF�XQH�FRQFHQWUDWLRQ�GH����j����PJ�GH�WULFORVDQ�SDU�MRXU��O¶LPSODQWDWLRQ�HW�OD�JHVWDWLRQ�FKH]

OHV� UDWHV�RQW pWp�SHUWXUEpHV ������'DQV�XQH�DXWUH�pWXGH�VXU� OHV� UDWV�PkOHV�� O¶H[SRVLWLRQ�DX�

WULFORVDQ�D�PRQWUp�XQH�GLPLQXWLRQ�GX�WDX[�GH�WHVWRVWpURQH�GDQV�OH�VDQJ��XQH�GLPLQXWLRQ�GH�OD�

SURGXFWLRQ�GH�VSHUPH�HW�GX�SRLGV�GH�OD�JODQGH�VpPLQDOH ������&KH] OHV�UDWHV�HQ�JHVWDWLRQ��OH�

WULFORVDQ�D�EORTXp�OH�PpWDEROLVPH�GHV�KRUPRQHV�WK\URwGLHQQHV�HW�GRQF�OH�GpYHORSSHPHQW�SRVW�

HPEU\RQQDLUH�GH�OD�SURJpQLWXUH ������3RXU�ILQLU��FKH]�O¶+RPPH��OH�WULFORVDQ�D�XQH�DFWLRQ�VXU�

O¶DXJPHQWDWLRQ�GH�OD�VpFUpWLRQ�GH�O¶°VWURJqQH�HW�GH�OD�SURJHVWpURQH�HW�VXU�OD�GLPLQXWLRQ�GH�OD�

VpFUpWLRQ�GH�O¶KRUPRQH K&*��KRUPRQH�JRQDGRWURSKLTXH��

/H�WULFORVDQ�V¶DFFXPXOH�IDFLOHPHQW�GDQV OH�SODFHQWD�HW�HQ�TXDQWLWp�SOXV�JUDQGH TXH�GDQV�

G¶DXWUHV�WLVVXV�FRPPH�OD�UDWH�RX�OD�JUDLVVH ������(Q�������XQH�pWXGH�LQ�YLYR VXU�GHV�UDWHV�D�

pWXGLp�O¶HIIHW�VXU�OH�GpYHORSSHPHQW�HW�VXU�OD�SHUWXUEDWLRQ�GHV�IRQFWLRQV�HQGRFULQHV�GX�WULFORVDQ�

VXU�OH�SODFHQWD��/HV�UpVXOWDWV�RQW�PRQWUp�XQH�GLPLQXWLRQ�GX�JDLQ�GH�SRLGV�ORUV�GH�OD�JHVWDWLRQ�

GHV�IHPHOOHV�SDU�UDSSRUW�DX�JURXSH�FRQWU{OH�HW�XQH�GLPLQXWLRQ�GX�QRPEUH�GH�I°WXV�YLYDQWV�j�

WHUPH�SRXU�XQH�H[SRVLWLRQ�j�GH�IRUWHV�GRVHV�GH�WULFORVDQ��/D�FRQFHQWUDWLRQ�GDQV�OH�SODFHQWD�

GXH�j�O¶DFFXPXODWLRQ�GX�WULFORVDQ�HVW�SURSRUWLRQQHOOH�j�OD�GRVH�DGPLQLVWUpH�TXRWLGLHQQHPHQW
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������3RXU�FRQFOXUH�� OH� WULFORVDQ�D�PRQWUp�GHV�HIIHWV�°VWURJpQLTXHV��DQWL�°VWURJpQLTXHV�HW�

DQWL�DQGURJpQLTXHV�GDQV�GH�QRPEUHXVHV�pWXGHV�

/HV� pWXGHV� FKH]� O¶+RPPH VRQW� SHX� QRPEUHXVHV� FRQFHUQDQW� OH� SRWHQWLHO� HIIHW

SHUWXUEDWHXU HQGRFULQLHQ�GX�WULFORVDQ�PDLV�FHUWDLQHV�VXJJqUHQW�XQ�UHWDUG�GH�FURLVVDQFH�HW�XQH�

FLUFRQIpUHQFH� GH� OD� WrWH� GH� O¶HQIDQW� GLPLQXpH� j� OD� QDLVVDQFH�� 0rPH� VL� GHV� pWXGHV�

VXSSOpPHQWDLUHV�GRLYHQW�rWUH�UpDOLVpH��O¶HIIHW�SHUWXUEDWHXU�HQGRFULQLHQ�HVW�IRUW�SUREDEOH������

/H� GHX[LqPH� ULVTXH� GX� WULFORVDQ� HVW� O¶LQGXFWLRQ� GH� UpVLVWDQFHV� DX[� DQWLELRWLTXHV� /H�

SKpQRPqQH�D�pWp�GpFRXYHUW�GDQV�OHV�DQQpHV������PDLV�LO Q¶HVW�SDV�HQFRUH�WRWDOHPHQW�pOXFLGp��

/HV�EDFWpULHV� UpVLVWDQWHV DX� WULFORVDQ�SHXYHQW�pJDOHPHQW�PLHX[� UpVLVWHU�DX[�DXWUHV�DJHQWV�

DQWLELRWLTXHV� SDU�PRGLILFDWLRQ� GX�PLFURELRPH� (Q� VLWXDWLRQ� UpHOOH�� FHV� UpVLVWDQFHV� FURLVpHV�

SHXYHQW�DYRLU�XQ�JURV�LPSDFW�VXU�OD�VDQWp�SXEOLTXH�

3RXU�ILQLU�OH�WULFORVDQ�HVW�VXVSHFWp�G¶DXJPHQWHU�OD�VHQVLELOLWp�DX[�DOOHUJqQHV�FRPPH�OH�

PRQWUH�GHV�pWXGHV�pSLGpPLRORJLTXHV�FKH]�O¶+RPPH HW�GHV�pWXGHV�FKH]�OHV�DQLPDX[������

3RXU� FRQFOXUH�� ORUV� GH� O¶XWLOLVDWLRQ� VLPXOWDQpH� GH� SOXVLHXUV� SURGXLWV� FRQWHQDQW� GX�

WULFORVDQ��FH�GHUQLHU�V¶DFFXPXOH� IDFLOHPHQW�GDQV� O¶RUJDQLVPH� &HWWH�DFFXPXODWLRQ�SHXW�rWUH�

UHVSRQVDEOH� G
HIIHWV� LQGpVLUDEOHV� VXU� OHV� KRUPRQHV� WK\URwGLHQQHV� HW� JpQLWDOHV FRPPH�

O¶°VWURJqQH HW SHXW DLQVL DXJPHQWHU� OH� ULVTXH� GH� FDQFHU QRWDPPHQW�� ,O� HVW� QpFHVVDLUH�

G
DSSOLTXHU�OH�SULQFLSH�GH�SUpFDXWLRQ�HW�G¶pYLWHU O
XWLOLVDWLRQ�GX�WULFORVDQ�GDQV�OHV�FRVPpWLTXHV�

����� )RUPDOGpK\GHV�HW�JpQpUDWHXUV�GH�IRUPRO

$� WHPSpUDWXUH� DPELDQWH�� OH� IRUPDOGpK\GH� HVW� XQ� JD] LQFRORUH�� VXIIRFDQW� HW�

LQIODPPDEOH��,O�HVW�DSSHOp�IRUPRO�ORUVTX¶LO�HVW�j�O¶pWDW�OLTXLGH��,O�HVW�pJDOHPHQW�UHWURXYp VRXV�OH�

QRP�GH�PpWKDQDO�RX�DOGpK\GH�IRUPLTXH� &¶HVW�VRXV�FHWWH�IRUPH��DGGLWLRQ�G¶DOFRRO�HW�G¶HDX��

TXH�OH�IRUPDOGpK\GH�HVW�VWDEOH�HW�GRQF�YHQGX��

/HV�JpQpUDWHXUV�GH�IRUPRO�VRQW�GHV�FRPSRVpV�V\QWKpWLTXHV�HW�SHXYHQW�FRPPH� OHXU�

QRP�O¶LQGLTXH��JpQpUHU�OD�IRUPDWLRQ�GH�IRUPRO�SDU�FRQWDFW�DYHF�O¶HDX��'DQV�OHV�FRVPpWLTXHV��

FHWWH�UpDFWLRQ�SHXW�VH�SURGXLUH�ORUV�GH�OD�SURGXFWLRQ�LQGXVWULHOOH�GX�SURGXLW�PDLV�DXVVL�VRXV�OD�

GRXFKH�SDU�H[HPSOH� &¶HVW�XQ�FDV�FRPSOH[H�FDU�PDOJUp�OD�FHUWLWXGH�GH�OD�SURGXFWLRQ�GH�IRUPRO��

OD� FRQFHQWUDWLRQ� HW� OH� SRXUFHQWDJH� OLEpUp� QH� SHXYHQW� rWUH� GpWHUPLQpV FRPSWH� WHQX� GHV�

QRPEUHX[ IDFWHXUV�GpSHQGDQWV��S+��WHPSpUDWXUH��GXUpH�GH�FRQVHUYDWLRQ«�������

/H�IRUPDOGpK\GH�HVW�FRPPHUFLDOLVp�GHSXLV������HW�HVW�WUqV�XWLOLVp�GDQV�GH�QRPEUHX[�

GRPDLQHV�GRQW�OD�IDEULFDWLRQ�GH�FROOHV�HW�UpVLQHV��GH�SURGXLWV�G¶HQWUHWLHQ��SRXU�O¶LPSUpJQDWLRQ�

GH�WH[WLOHV�RX�GH�FXLUV�DLQVL�TXH�GDQV�OD�SURGXFWLRQ�G¶HPEDOODJHV��,O HVW�GH�PRLQV�HQ�PRLQV�

UHWURXYp� GDQV� OHV� FRVPpWLTXHV� KRUPLV� GDQV� OHV� SURGXLWV� SRXU� GXUFLU� OHV� RQJOHV FDU� LO� D�
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PDXYDLVH�SUHVVH�DX[�\HX[�GX�SXEOLF��/HV�JpQpUDWHXUV�GH�IRUPRO�VRQW�HQFRUH� WUqV�SUpVHQWV�

GDQV�OHV�FRVPpWLTXHV ��WRXV Q¶RQW�SDV�HQFRUH�pWp�GpFRXYHUWV�j�FH�MRXU�

(Q�������OH�IRUPDOGpK\GH�LQLWLDOHPHQW�GDQV�OH JURXSH��$��SUREDEOHPHQW�FDQFpURJqQH��

D�pWp� FODVVp�SDU� OH�&,5&�GDQV� OH�JURXSH��� FRPPH�© VXEVWDQFH� FDQFpURJqQH�DYpUpH�SRXU�

O¶+RPPH ª�� $X� QLYHDX� HXURSpHQ�� SDU� OH� 5qJOHPHQW� Q���������� GH� OD� &RPPLVVLRQ�

(XURSpHQQH�� LO� HVW� FODVVp� GDQV� OD� FDWpJRULH� �%� GHV� VXEVWDQFHV� FDQFpURJqQHV� HW� GDQV� OD�

FDWpJRULH���GHV�PXWDJqQHV������

/HV�FRQFHQWUDWLRQV�DXWRULVpHV�GHV�JpQpUDWHXUV�GH�IRUPRO�LGHQWLILpV�VRQW �

� %HQ]\OKHPLIRUPDO� ��PD[LPXP �������GX� SURGXLW� ILQL�� DXWRULVp� XQLTXHPHQW� GDQV� OHV�

SURGXLWV�j�ULQFHU

� ��%URPR���QLWURSURSDQH�����GLRO �%URQRSWRO� ��PD[LPXP �����

� 'LD]ROLGLQ\O�XUHD ��PD[LPXP �����

� '0'0 �GLPHWK\OROGLPHWK\O� K\GDQWRLQ ��PD[LPXP �����

� ,PLGD]ROLGLQ\O�XUHD ��PD[LPXP �����

� 4XDWHUQLXP��� � PD[LPXP ���� � DYDQW� MXLQ� ������ DXMRXUG¶KXL� LQWHUGLW� GDQV� OHV�

FRVPpWLTXHV

� 6RGLXP�K\GUR[\PHWK\OJO\FLQDWH���PD[LPXP ����� ����

'0'0�K\GDQWRLQ�

&¶HVW�XQ�FRQVHUYDWHXU�DJLVVDQW�VXU�OHV�FKDPSLJQRQV��OHV�OHYXUHV�HW�OHV�EDFWpULHV��,O�HVW�XWLOLVp�

GDQV�GH�QRPEUHX[�SURGXLWV�GRQW� OHV�VKDPSRRLQJV�HW�DSUqV�VKDPSRRLQJV�HW� OHV�SURGXLWV�GH�

FRLIIXUH�OH�SOXV�VRXYHQW�PDLV�pJDOHPHQW�GDQV�OHV�SURGXLWV�GH�WRLOHWWH�LQWLPH�SDU�H[HPSOH������

,PLGD]ROLGLQ\O�XUHD

&¶HVW�O¶XQ�GHV�FRQVHUYDWHXUV�OHV�SOXV�XWLOLVp DSUqV�OHV�SDUDEHQV� ,O�HVW�VXUWRXW�HIILFDFH�VXU�OHV�

EDFWpULHV�� ,O� HVW� VRXYHQW� DVVRFLp� DX[� SDUDEHQV�� ,O� QH� SURYRTXH� TXH� WUqV� UDUHPHQW� XQH�

VHQVLELOLVDWLRQ ��GDQV�OHV�FRQFHQWUDWLRQV�PD[LPDOHV�XWLOLVpHV�GDQV�OHV�FRVPpWLTXHV��VHXOHPHQW�

��SSP��SDUWLH�SDU�PLOOLRQV��GH�IRUPDOGpK\GH�OLEUH�HVW�OLEpUp������

4XDWHUQLXP���

,O�HVW�WUqV�VROXEOH�GDQV�O¶HDX�HW�DFWLI�SRXU�XQH�ODUJH�JDPPH�GH�S+��,O�HVW�DFWLI�VXU�OHV�OHYXUHV��

OHV� FKDPSLJQRQV�HW� OHV�EDFWpULHV�GRQW� SDUWLFXOLqUHPHQW�3VHXGRPRQDV�DHUXJLQRVD��&¶HVW� OH�

SOXV� LPSRUWDQW� SRXUYR\HXU� GH� IRUPDOGpK\GH� ������ GH� TXDWHUQLXP���� HQ� VROXWLRQ� OLEqUH� HQ�

PR\HQQH�����SSP�GH�IRUPDOGpK\GH�OLEUH���&¶HVW�OH�SOXV�VHQVLELOLVDQW�������/H�TXDWHUQLXP����

D�pWp�FODVVp�GDQV�OD�FDWpJRULH���GHV�VXEVWDQFHV�&05��6HORQ�O¶DUWLFOH������HU SDUDJUDSKH��VL�OD�

VXEVWDQFH�Q¶D�SDV�pWp�pYDOXpH�V�UH�SRXU� O¶XWLOLVDWLRQ�GDQV�OHV�FRVPpWLTXHV�SDU� OH�6&&6�� OD�

VXEVWDQFH�QH�GRLW�SDV�rWUH�XWLOLVpH��(Q�������OH�6&&6�D�UHQGX�XQ�DYLV�VXU�OH�TXDWHUQLXP����HW�
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D�FRQFOX�TXH� VRQ�XWLOLVDWLRQ�QH�SRXYDLW� SDV�rWUH�pWDEOLH� V�UH�SRXU� OH� FRQVRPPDWHXU��&HWWH�

VXEVWDQFH�D�GRQF�pWp�DMRXWpH�j�OD�OLVWH�GHV�VXEVWDQFHV�LQWHUGLWHV�HQ�����������

6RGLXP�K\GUR[\PHWK\OJO\FLQDWH�

&¶HVW�XQ�ERQ�FRQVHUYDWHXU�DYHF�XQ�VSHFWUH�DVVH]�ODUJH�HW�TXL�UHSUpVHQWH�XQH�DOWHUQDWLYH�DX[�

SDUDEHQV��&¶HVW� XQ� IDLEOH� SRXUYR\HXU� GH� IRUPDOGpK\GH� HW� OHV� FRQGLWLRQV� SRXU� TXH� FHOD� VH�

SURGXLVHQW�VRQW�SHX�VRXYHQW�UpXQLHV��3DU�FRQWUH�� LO�HVW�WUqV� LUULWDQW�SRXU� OD�SHDX�HW� OHV�\HX[�

�����

/H� IRUPDOGpK\GH�HVW QRUPDOHPHQW DXWRULVp�GDQV� OHV�SURGXLWV�SRXU�GXUFLU� OHV�RQJOHV�

GHSXLV������j XQH�FRQFHQWUDWLRQ�PD[LPDOH�GH�������,O�HVW�LQWHUGLW GDQV�OHV�FRQGLWLRQQHPHQWV�

HQ�VSUD\� 0DLV�GHSXLV�VD�FODVVLILFDWLRQ�GDQV�OD�FDWpJRULH��%�GHV�VXEVWDQFHV�&05�HW�HQ�YHUWX�

GH� O¶DUWLFOH����SDUDJUDSKH���GX�UqJOHPHQW�HXURSpHQ�GHV�FRVPpWLTXHV��V¶LO�Q¶D�SDV�pWp�pWDEOL�

TX¶LO�Q¶H[LVWH�SDV�GH�SURGXLWV�GH�VXEVWLWXWLRQ�DSSURSULpHV�HQ�O¶RFFXUUHQFH�SRXU�GXUFLU�OHV�RQJOHV��

OH�IRUPDOGpK\GH�GRLW�rWUH�VXSSULPp�GH�OD�OLVWH�GH�O¶DQQH[H�,,,�DXWRULVDQW�VRQ�XWLOLVDWLRQ��$LQVL�OH�

IRUPDOGpK\GH�HVW�DMRXWp�j�OD�OLVWH�GHV�VXEVWDQFHV�LQWHUGLWHV�GH�O¶DQQH[H�,,�GX�UqJOHPHQW &(�

Q�����������GX�3DUOHPHQW�(XURSpHQ�HQ����� PrPH VL�OH�6&&6�DYDLW�FRQFOX�HQ������TXH�VRQ�

XWLOLVDWLRQ�j�XQH�FRQFHQWUDWLRQ�PD[LPDOH�GH������SRXYDLW�VH�IDLUH�HQ�WRXWH�VpFXULWp �����

/RUVTXH� OH� IRUPDOGpK\GH�HVW� LQKDOp�� LO� SHXW� SURYRTXHU�GHV� LUULWDWLRQV�RFXODLUHV HW� GHV�

YRLHV�UHVSLUDWRLUHV�TXH�FH�VRLW�SRXU�XQ�FRQWDFW�LPPpGLDW�RX�FKURQLTXH��(Q�PLOLHX�SURIHVVLRQQHO��

GHV�pWXGHV�pSLGpPLRORJLTXHV�RQW�PRQWUp�TXH�OH�IRUPDOGpK\GH�HVW�j� O¶RULJLQH�GH�FDQFHUV�GX�

QDVRSKDU\Q[�SDU�YRLH�DpULHQQH��8Q�OLHQ�GH�FDXVDOLWp�DYHF�OD�OHXFpPLH�D�pJDOHPHQW�pWp�DYpUp�

SDU� OH�&,5&�HQ����� PDLV� OHV�PpFDQLVPHV�QH�VRQW�SDV�GpPRQWUpV�HW� OH� OLHQ�GLUHFW�QH�SHXW�

GRQF�rWUH�SURXYp ����� $XFXQH�SUHXYH�YDOLGH�QH�SURXYH�XQ�HIIHW�FDUFLQRJqQH�SDU�YRLH�RUDOH��

/HV�pWXGHV�QH�PRQWUHQW�SDV�G¶HIIHWV�QpIDVWHV�VXU�OD�UHSURGXFWLRQ�

6HORQ�OH�UDSSRUW�GH�O¶$QVHV��O¶HIIHW�LUULWDQW�SRXU�OD�SHDX�VH�SURGXLW�SRXU�GHV�FRQFHQWUDWLRQV�

VXSpULHXUHV�j�����0DOJUp�O¶DEVHQFH�GH�WHVWV�VXU�OHV�\HX[��O¶HIIHW�FRUURVLI�GX�IRUPDOGpK\GH�HW�

OHV� HIIHWV� GpPRQWUpV� VXU� OD� SHDX� VXJJqUHQW� XQ� HIIHW� LUULWDQW� RFXODLUH� SUpGLFWLI� SRXU� XQH�

FRQFHQWUDWLRQ�DXWRXU�GH������/H�IRUPDOGpK\GH�HVW�pJDOHPHQW�XQ DOOHUJqQH�GH�FRQWDFW ������(Q�

HIIHW��OD�IUpTXHQFH�GHV�DOOHUJLHV�GH�FRQWDFW�DYpUpHV SDU�SDWFK�WHVW�HVW�pOHYpH�FKH]�OHV�SDWLHQWV

������7RXMRXUV�VHORQ�O¶$QVHV��OD�OLPLWH�GH�VHQVLELOLVDWLRQ�HVW�pWDEOLH�j�������/D�GLIIpUHQFH HQWUH�

LUULWDWLRQ�HW�DOOHUJLH HVW�GLIILFLOH�VDFKDQW�TXH�OD�VHQVLELOLVDWLRQ�GDQV�OHV�WHVWV�HVW�LPPpGLDWH�HW�

QRQ� UHWDUGpH�� ,O� Q¶\� D�SDV�GH�SUHXYHV� VXIILVDQWHV SRXU� FRUUpOHU� XQH�DOOHUJLH� UHVSLUDWRLUH�DX�

IRUPDOGpK\GH �����
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&RQFHUQDQW� O¶HIIHW� PXWDJqQH� GX� IRUPDOGpK\GH�� OHV� pWXGHV� OH� FRQILUPDQW� VRQW�

QRPEUHXVHV�GHSXLV�GHV�GL]DLQHV�G¶DQQpHV TXH�FH�VRLW�LQ�YLWUR RX�LQ�YLYR FKH]�O¶DQLPDO�RX�FKH]�

O¶+RPPH��,O�HVW�GRQF�FODVVp�GDQV�OH�JURXSH���GHV�VXEVWDQFHV�PXWDJqQHV�

'¶DXWUHV�HIIHWV�RQW�SX�rWUH�PLV�HQ�pYLGHQFH WHOOHV�TX¶XQH�QHXURWR[LFLWp�FKH]�OHV�UDWV�j�

IDLEOHV�GRVHV�SDU�LQKDODWLRQ RX�XQH�SRVVLEOH�LPPXQRWR[LFLWp������

&RQFHUQDQW� OHV� SRXUYR\HXUV� GH� IRUPDOGpK\GH�� LOV� Q¶RQW� SDV� WRXV� OH� PrPH� WDX[� GH�

GpJDJHPHQW��'DQV�O¶RUGUH�GpFURLVVDQW��OHXU�FODVVHPHQW�HVW ��SDUDIRUPDOGpK\GH�!�GLD]ROLGLQ\O�

XUHD !� TXDWHUQLXP���� PLGD]ROLGLQ\O� XUHD GLPHWK\OROGLPHWK\O K\GDQWRLQ�� � /HXU� WDX[� GH�

GpJDJHPHQW�GpSHQG�GH�OHXU�FRQFHQWUDWLRQ��GX�S+��GH�OD�WHPSpUDWXUH�HW�GX�WHPSV�GH�VWRFNDJH��

'¶XQ� SRLQW� GH� YXH� JpQpUDO�� OH� GpJDJHPHQW� HVW� SOXV LPSRUWDQW� ORUVTX¶LOV� VRQW� SUpVHQWV� HQ�

VROXWLRQ� DTXHXVH�� &HFL� H[SOLTXH� TXH� OHV� SRXUYR\HXUV� GH� IRUPDOGpK\GH� VRQW� G¶DXWDQW� SOXV�

QRFLIV�ORUVTX¶LOV�VRQW�SUpVHQWV�GDQV�OHV�VKDPSRRLQJV��OHV�JHOV�GRXFKH�RX�OHV�VDYRQV�TXH�GDQV�

OHV�SDUIXPV�RX�OHV�YHUQLV�j�RQJOHV��/D�WHPSpUDWXUH�EDVVH�TXDQW�j�HOOH�LQKLEH�OD�OLEpUDWLRQ�GH�

IRUPDOGpK\GH������

3RXU�FRQFOXUH��PrPH�VL�OH�IRUPDOGpK\GH�HW�OH�TXDWHUQLXP����RQW�pWp�VXSSULPpV GH�OD�

OLVWH�GHV�VXEVWDQFHV�DXWRULVpHV�GDQV�OHV�FRVPpWLTXHV��OHV�OLEpUDWHXUV�GH�IRUPDOGpK\GH�HQ�WDQW�

TXH�FRQVHUYDWHXU�VRQW HQFRUH�ODUJHPHQW�XWLOLVpV��0rPH�VL�OD�TXDQWLWp�GH�IRUPDOGpK\GH�OLEpUpH�

Q¶HVW� SDV� FODLUHPHQW� pWDEOLH�� LO� H[LVWH� XQ� ULVTXH� OLp� j� OHXU� XWLOLVDWLRQ� FRPSWH� WHQX� GH� O¶HIIHW�

FDUFLQRJqQH�DYpUp�GX�IRUPDOGpK\GH�

����� $FLGH�VDOLF\OLTXH �&$6�Q� �������� HW�VHV�VHOV

/
DFLGH� VDOLF\OLTXH �6$� HVW� OH� SULQFLSDO� PpWDEROLWH� GH� O
DFLGH� DFpW\OVDOLF\OLTXH�� XQ�

DQDOJpVLTXH�HW�DQWL�LQIODPPDWRLUH�FRQQX�GHSXLV�GH�ORQJXHV�DQQpHV� /
DEVRUSWLRQ�FXWDQpH�HVW�

IRUWHPHQW�GpSHQGDQWH�GH�OD�IRUPXODWLRQ�GX�FRVPpWLTXH� GX�S+��GH�OD�VWUXFWXUH GH�OD�SHDX�HW�

GHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GX�SURGXLW�VXU�OD�SHDX��RFFOXVLRQ��VLPSOH�GRVH�RX�GRVHV�UpSpWpHV���

/
DEVRUSWLRQ� FXWDQpH� HVW� SOXV�JUDQGH� ORUVTXH� OH� YpKLFXOH� XWLOLVp� GDQV� OD� IRUPXODWLRQ�

FRVPpWLTXH� HVW� XQH� pPXOVLRQ�� /HV� pWXGHV� LQ� YLWUR� GpPRQWUHQW� XQH� DEVRUSWLRQ� FXWDQpH�

PR\HQQH�HQWUH����HW�����DORUV�TXH�OHV�pWXGHV�LQ�YLYR QH�SUpGLVHQW�SDV�XQH�IRXUFKHWWH�DXVVL�

SUpFLVH�DYHF�XQH�DEVRUSWLRQ�PR\HQQH�FRPSULVH�HQWUH�����HW�����GpSHQGDQW�GX�YpKLFXOH�HW�GH�

O
DQLPDO�WHVWp��O
DEVRUSWLRQ�PD[LPDOH�GH�����D�pWp�GpFULWH�FKH]�OH�VLQJH�������

/
DFLGH� VDOLF\OLTXH� D pWp� GpFRXYHUW� j� O¶RULJLQH GDQV� O
pFRUFH� GH� VDXOH� PDLV� HVW�

DXMRXUG
KXL�V\QWKpWLVp�FKLPLTXHPHQW�GHSXLV�OH�;,;H�VLqFOH������

/H� 6$ HVW� XWLOLVp� GDQV� OHV� FRVPpWLTXHV� FRPPH� FRQVHUYDWHXU�� H[IROLDQW �SRXU� OHV�

SDWKRORJLHV�VTXDPHXVHV�FRPPH�OH�SVRULDVLV�SDU�H[HPSOH�RX�SRXU�OHV�YHUUXHV���DQWL�DFQp�HW�
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DQWLSHOOLFXODLUH�HW�HVW�UpJXOp�SDU�OH�5qJOHPHQW��&(��Q�����������GX�3DUOHPHQW�(XURSpHQ�HW�GX�

&RQVHLO�GX����QRYHPEUH������UHODWLI�DX[�SURGXLWV�FRVPpWLTXHV�GHSXLV�VD�FUpDWLRQ��(Q�GHKRUV�

GHV� FRVPpWLTXHV�� LO� HVW� XWLOLVp� FRPPH� WUDLWHPHQW� DQWL�DFQpLTXH� j� KDXWHXU� GH� ��� j� ����HW�

FRPPH�DJHQW�GH�SHHOLQJ������

6HORQ�OH�5qJOHPHQW�(XURSpHQ��O
DFLGH�VDOLF\OLTXH�HW�VHV�VHOV�VRQW�DXWRULVpV�GDQV�OHV�

FRVPpWLTXHV� FRPPH�FRQVHUYDWHXU�j�XQH�FRQFHQWUDWLRQ�PD[LPXP�GH������ �HQ�DFLGH�� VDXI�

GDQV�OHV�SURGXLWV�GHVWLQpV�DX[�HQIDQWV�kJpV�GH�PRLQV�GH���DQV�R��LOV�VRQW�LQWHUGLWV�

3RXU� OHV XWLOLVDWLRQV GH� O¶DFLGH� VDOLF\OLTXH�DXWUHV�TXH� FRQVHUYDWHXU�� OD� FRQFHQWUDWLRQ�

PD[LPDOH�HVW�GH����VDXI�GDQV�OHV�SURGXLWV�j�ULQFHU�SRXU�OHV�FKHYHX[�HW�OD�SLORVLWp�IDFLDOH R��

HOOH�HVW�GH���� ,O�\�D�pJDOHPHQW�XQH�LQWHUGLFWLRQ�G
XWLOLVDWLRQ�FKH]�OHV�HQIDQWV�GH�PRLQV�GH���

DQV�

'HSXLV� QRYHPEUH� ������ OH� 5qJOHPHQW� (XURSpHQ� D� pWp� PRGLILp� FRQFHUQDQW� OHV�

UHVWULFWLRQV� G¶XWLOLVDWLRQ� GH� O¶DFLGH� VDOLF\OLTXH� PDLV� SDV� DX� QLYHDX� GHV� FRQFHQWUDWLRQV�

PD[LPDOHV��/H�6$�QH�SHXW�SOXV�rWUH�XWLOLVp�GDQV�OHV�SURGXLWV�EXFFR�GHQWDLUHV �H[ ��GHQWLIULFHV�

HW�EDLQV�GH�ERXFKH� HW�GDQV� OHV�SURGXLWV�GRQW� O¶DSSOLFDWLRQ�SHXW�FRQGXLUH�j� O¶H[SRVLWLRQ�GHV�

SRXPRQV�SDU� LQKDODWLRQ��/RUVTXH� OH�6$�Q¶HVW�SDV�XWLOLVp�FRPPH�FRQVHUYDWHXU�� LO�HVW� LQWHUGLW

GDQV� OHV� ORWLRQV� SRXU� OH� FRUSV�� OHV� URXJHV� j� OqYUHV HW� OHV� GpRGRUDQWV� j� ELOOH� HQ� SOXV� GHV�

UHVWULFWLRQV�LQLWLDOHV�VXU�OHV�RPEUHV�j�SDXSLqUHV��OHV�PDVFDUDV�HW�OHV�FUD\RQV�SRXU�OHV�\HX[ ����

'HSXLV� ������ O
(&+$� FODVVH� O
DFLGH� VDOLF\OLTXH� FRPPH� VXEVWDQFH� WR[LTXH� SRXU OD�

UHSURGXFWLRQ�GH�FDWpJRULH�� �����

/
DFLGH�VDOLF\OLTXH HVW�XQ�LUULWDQW�RFXODLUH�SRXYDQW�FDXVHU�GHV�GRPPDJHV�LUUpYHUVLEOHV�j�

O¶°LO �����

/H�6&&6�GDQV�VRQ�GHUQLHU�UDSSRUW�HQ�������PDOJUp�GHV�GLVSDULWpV�HQWUH�OHV�HVSqFHV�HW�

OH� PDQTXH� G¶pWXGHV� FKH]� O¶+RPPH�� DSSURXYH� OH� FODVVHPHQW� GX� 6$� HQ� FDWpJRULH� �� GHV�

VXEVWDQFHV�UHSURWR[LTXHV�GX�IDLW�GH�VHV�HIIHWV�WpUDWRJqQHV��(Q�HIIHW��XQH WR[LFLWp�VXU�O
HPEU\RQ�

HW�RX�VXU�OH�I°WXV�D�pWp�REVHUYpH�j�PDLQWHV�UHSULVHV� /H�6$�Q
HVW�QL�JpQRWR[LTXH��QL�PXWDJqQH�

HW�OH�6&&6�FRQVLGqUH�FH�GHUQLHU�FRPPH�FDUFLQRJqQH�QRQ�SUREDEOH��SHX�G
pWXGHV��

/H�6&&6�QRWH�WRXW�GH�PrPH�TXH�FHUWDLQHV�pWXGHV�RQW�PRQWUp�GHV�HIIHWV�SHUWXUEDWHXUV�

HQGRFULQLHQV� SRWHQWLHOV� SRXU� FHUWDLQV� VHOV� GH� O¶DFLGH VDOLF\OLTXH� 0DLV HOOHV� VRQW� WURS� SHX�

QRPEUHXVHV�HW� OH�6$�QH�IDLW�SDV�SDUWLH GH�OD� OLVWH�SULRULWDLUH�GH� OD�&RPPLVVLRQ�(XURSpHQQH�

FRQFHUQDQW� OHV� VXEVWDQFHV� VXVSHFWpHV� SHUWXUEDWULFHV HQGRFULQLHQQHV�� (Q� ������ OH� &HQWUH�

'DQRLV� GH� UHFKHUFKH� VXU� OHV� SHUWXUEDWHXUV� HQGRFULQLHQV� D� SXEOLp� XQH� OLVWH� GRQW� O¶DFLGH�

VDOLF\OLTXH�IDLW�SDUWLH�UpIpUHQoDQW�OHV VXEVWDQFHV�DYHF�XQH�IRUWH�SUREDELOLWp G¶rWUH�SHUWXUEDWHXU�

HQGRFULQLHQ�� /H� 6&&6�� FRQVLGpUDQW� TXH� OHV� pWXGHV� SRUWDLHQW� pJDOHPHQW� VXU� O¶DFLGH�
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DFpW\OVDOLF\OLTXH��Q¶D�SDV�SULV�HQ�FRPSWH�FH�UDSSRUW�GDQV�VRQ GHUQLHU�DYLV�PDLV�OH�FRQVLGqUH�

�����

&H�UDSSRUW�'DQRLV�HVW�XQH�UHYXH�GH�OD� OLWWpUDWXUH�FRQFHUQDQW� O¶DFLGH�VDOLF\OLTXH�HW�VHV�

VHOV�DLQVL�TXH�O¶DFLGH�DFpW\OVDOLF\OLTXH��/D�FRQFOXVLRQ�ILQDOH�VH�EDVH�SUHVTXH�H[FOXVLYHPHQW�

VXU� GHV� pWXGHV� D\DQW� XQH� KDXWH� TXDOLWp�� F¶HVW�j�GLUH� UpSRQGDQW� DX[� FULWqUHV� GH� O¶2&'(

�2UJDQLVDWLRQ�GH�&RRSpUDWLRQ�HW�GH�'pYHORSSHPHQW�(FRQRPLTXHV���6L�DXFXQH�pWXGH� LQ�YLYR

Q¶D�VLJQLILFDWLYHPHQW�UpYpOp�XQ�HIIHW�DGYHUVH�VXU� OHV�WHVWLFXOHV�KXPDLQV�RX� OD�SURGXFWLRQ�GH�

WHVWRVWpURQH� FRQWUDLUHPHQW� DX[� pWXGHV� LQ� YLWUR�� GHV� HIIHWV� LQGpVLUDEOHV� VXU� OD� IRQFWLRQ�

WK\URwGLHQQH� RQW� ELHQ� pWp� GpPRQWUpV� DYHF� XQH� YDULDWLRQ� GH� OD� SURGXFWLRQ� GHV� KRUPRQHV�

WK\URwGLHQQHV�HW�GH OHXU�OLDLVRQ�j�OHXUV�UpFHSWHXUV������

3RXU� FRQFOXUH�� OH� SULQFLSH� GH� SUpFDXWLRQ� V¶LPSRVH� VXU� OHV� SURGXLWV� FRVPpWLTXHV�

FRQWHQDQW�GH�O¶DFLGH�VDOLF\OLTXH��,O�HVW�FODVVp�FRPPH�WR[LTXH�SRXU�OD�UHSURGXFWLRQ�HW�HVW�XQH�

VXEVWDQFH� SUREDEOHPHQW� SHUWXUEDWULFH HQGRFULQLHQQH� ,O� IDXW� GRQF� rWUH� SUXGHQW� ORUVTX¶LO� HVW�

XWLOLVp�FRPPH�FRQVHUYDWHXU�GDQV�OHV�SURGXLWV�SRXYDQW�rWUH�LQJpUpV�FRPPH�OHV�URXJHV�j�OqYUHV�

SDU�H[HPSOH��

����� %+$�%+7� �%XW\OK\GUR[\DQLVROH� �&$6� Q������������� ��
%XW\OK\GUR[\WROXqQH �&$6�Q�����������

/H� %+$� �%XW\OK\GUR[\DQLVROH�� HW� OH� %+7 �%XW\OK\GUR[\WROXqQH� VRQW� XWLOLVpV� FRPPH�

DQWLR[\GDQW�GDQV�OHV�FRVPpWLTXHV�

/H�%+$�D���LVRPqUHV �

� ��WHUWLDU\�EXW\O���K\GUR[\DQLVROH

� ��WHUWLDU\�EXW\O���K\GUR[\DQLVROH

/H���WHUWLDU\�EXW\O���K\GUR[\DQLVROH�HVW�OH�SOXV�XWLOLVp�FDU�LO�D�XQ�PHLOOHXU�SRXYRLU�DQWLR[\GDQW�

�����������

/H %+7 SHXW�rWUH�DXVVL�UHWURXYp�VRXV�OH�QRP�����GL�WHU�EXW\O�S�FUHVRO�QRWDPPHQW�GDQV�OD�OLVWH�

&R5$3 �&RPPXQLW\�5ROOLQJ�$FWLRQ�3ODQ���,O�SHXW�SRUWHU�GH�QRPEUHX[�V\QRQ\PHV��,O�HVW�REWHQX�

SDU�V\QWKqVH���LO�Q¶HVW�SDV�SUpVHQW�j O¶pWDW�QDWXUHO��&
HVW�O¶K\GURJqQH�ODELOH�GDQV�OH�F\FOH�SKpQRO�

TXL�SHXW�rWUH�FpGp�SRXU�pYLWHU�O¶R[\GDWLRQ�G¶XQ�FRUSV�JUDV�

/H�%+$�HW�OH�%+7�VRQW�XWLOLVpV�GHSXLV�OHV DQQpHV������GDQV�GH�QRPEUHX[�GRPDLQHV�

�DOLPHQWDWLRQ��FRQVHUYDWLRQ�GHV�pFKDQWLOORQV�GH�VSHUPH��FRVPpWLTXHV�����

(Q�������VHORQ�OD�)'$��)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��F¶HVW�j�GLUH�O¶$JHQFH�DPpULFDLQH�

GHV� SURGXLWV� DOLPHQWDLUHV� HW� PpGLFDPHQWHX[�� OH� %+7� pWDLW� XWLOLVp� GDQV� SOXV� GH� �����
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IRUPXODWLRQV��/D�PDMRULWp�GHV�SURGXLWV�FRQWHQDLW�PRLQV�GH������GH�%+7�VDXI�FHUWDLQV�IDUGV j�

SDXSLqUHV HW�VWLFNV�j�OqYUHV�R��OHV�FRQFHQWUDWLRQV�SRXYDLHQW�DWWHLQGUH�����������

,OV� VRQW� LQWURGXLWV GDQV� GH� QRPEUHX[ FRVPpWLTXHV� SRXU� pYLWHU� OH� UDQFLVVHPHQW� GHV�

VXEVWDQFHV�JUDVVHV��VWLFNV�j�OqYUHV��IDUG�j�SDXSLqUHV��PDLV�DXVVL�GDQV�O¶DOLPHQWDWLRQ�VRXV�OHV�

WHUPHV�(����SRXU�OH�%+$�HW�(����SRXU�OH�%+7���,OV�RQW�XQ�U{OH DQWLR[\GDQW�GDQV�OHV�DOLPHQWV�

VRXV� YLGH� RX� GpVK\GUDWpV ������ +LVWRULTXHPHQW�� LOV� VRQW� XWLOLVpV� GDQV� OD� IDEULFDWLRQ� GH�

SODVWLTXHV� RX� GH� SHLQWXUHV� SRXU� DXJPHQWHU� OHXU� GXUpH� GH� YLH�� /¶DVVRFLDWLRQ� GX� FRXSOH�

%+$�%+7�SHUPHW�XQH�V\QHUJLH�G¶DFWLRQ�DQWLR[\GDQWH�

,OV�VRQW�SHX�FKHUV��IDFLOHV�j�XWLOLVHU��LOV�UpVLVWHQW�DX[�KDXWHV�WHPSpUDWXUHV��HW�RQW�XQ�WUqV�

ERQ�SRXYRLU�DQWLR[\GDQW��

/H� &,5&� FODVVH� OH� %+$� FRPPH� pWDQW� SUREDEOHPHQW� FDQFpURJqQH� SRXU� O¶+RPPH

�FDWpJRULH��%���'H�SOXV�LO�HVW�VXVSHFWp�G¶DYRLU�GHV�HIIHWV�SHUWXUEDWHXUV�HQGRFULQLHQV��/H�%+7

HVW�TXDQW�j�OXL�FODVVp�GDQV�OH�JURXSH���

/RUVTXH� OH� %+$� HW� OH %+7� VRQW� LQFRUSRUpV GDQV� OH�PrPH� SURGXLW�� OD� FRQFHQWUDWLRQ�

XQLWDLUH� GH� FKDTXH� GRLW� rWUH� GLPLQXpH� SDU� UDSSRUW� j� OHXU� FRQFHQWUDWLRQ�PD[LPDOH� SRVVLEOH�

ORUVTX¶LOV�VRQW�XWLOLVpV�VHXOV �����

/D�5qJOHPHQW�&(�Q����������� GX�3DUOHPHQW�(XURSpHQ UHODWLI� DX[� FRVPpWLTXHV QH�

GRQQH� SDV� GH� UHVWULFWLRQ� j� OHXU� XWLOLVDWLRQ� FRQFHUQDQW� OHV� FRQFHQWUDWLRQV�PD[LPDOHV� RX� OHV�

FDWpJRULHV� GH� SURGXLW� SRXYDQW� HQ� FRQWHQLU�� (Q� ����� HQ� )UDQFH�� XQH� FRPPLVVLRQ� GH�

FRVPpWRORJLH�V¶HVW� UpXQLH�HW�D�SURSRVp�XQH�FRQFHQWUDWLRQ�PD[LPDOH�HQ�%+$�GH������SRXU�

DVVXUHU�XQH�PDUJH�GH�VpFXULWp�PDLV�GHV�FRQFHQWUDWLRQV�GLIIpUHQWHV�SHXYHQW�rWUH�UHWURXYpHV�

HQ�(XURSH��&HWWH�FRPPLVVLRQ�GHPDQGH�O¶LQWHUGLFWLRQ�GH�O¶XWLOLVDWLRQ�GX�%+$�FKH]�OHV�HQIDQWV�

����� /H�%+7�HVW�TXDQW�j�OXL�XWLOLVp�j�GHV�FRQFHQWUDWLRQV�DOODQW�GH���������j������

%+7

(Q�������O¶$QVHV�D�SXEOLp�XQ�UDSSRUW�G¶pYDOXDWLRQ�VXU�OH�%+7��6D�UHYXH�GH�OD�OLWWpUDWXUH�

Q¶D� SDV� SHUPLV� GH� GpPRQWUHU� GHV� HIIHWV� UHSURWR[LTXHV�� 3DU� UDSSRUW� DX[ SRWHQWLHOV HIIHWV

SHUWXUEDWHXUV HQGRFULQLHQV��GHV�pWXGHV�LQ�YLWUR RQW�GpPRQWUp�GHV�HIIHWV�°VWURJqQH�OLNH�HW�DQWL�

DQGURJqQH� PDLV� FHV� GHUQLqUHV� DYDLHQW� GH� QRPEUHX[� ELDLV� PpWKRGRORJLTXHV�� ,O� Q¶\� D� SDV�

G¶pWXGHV�VXU�OHV�DQLPDX[ FRQFHUQDQW�O¶HIIHW�3(�PDLV�FHUWDLQHV�pWXGHV�VXJJqUHQW�GHV�HIIHWV�VXU�

OH�V\VWqPH�HQGRFULQLHQ��WK\URwGH��JODQGHV�VXUUpQDOHV«��FKH]�OH�UDW�������/D�FDQFpURJpQLFLWp�D�

pWp� pYDOXpH� VXU� G¶DQFLHQQHV� pWXGHV �� OHV� UpVXOWDWV� GH� FHOOHV�FL� VXU� OHV� DQLPDX[ VRQW�

FRQWUDGLFWRLUHV� HW� GRQF� FODVVH OH� %+7� GDQV� OD� FDWpJRULH� �� GHV� VXEVWDQFHV� FDQFpURJqQHV�

�DJHQW� LQFODVVDEOH� VXU� VD� FDQFpURJpQLFLWp��� /H %+7� Q¶D� SDV�PRQWUp� G¶HIIHWV� JpQRWR[LTXHV��

$SUqV�LQJHVWLRQ�j�IRUWHV�GRVHV�FKH]�GHV�UDWV��OH�%+7�D�PRQWUp�GHV�HIIHWV�WR[LTXHV�SRXU�OH�IRLH��
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OHV�UHLQV�HW�OHV�SRXPRQV������ 7RXWHV�FHV�LQFHUWLWXGHV�RQW�FRQGXLW�j�O¶LQVFULSWLRQ�GX�%+7�VXU�OD�

OLVWH &R5$3�� � /¶$QVHV� QH� SHXW� FRQFOXUH� VXU� XQ� HIIHW� SRWHQWLHO� SHUWXUEDWHXU� HQGRFULQLHQ�

FRQFHUQDQW� OH�%+7��� LO�GRLW�rWUH�VRXPLV�j�pYDOXDWLRQ�GDQV� OH�FDGUH�GH�5($&+��QRQ�HQFRUH�

pYDOXp�� 6HORQ�OH�&,5��&RVPHWLF�,QJUHGLHQW�5HYLHZ���OHV�GHUQLqUHV�SXEOLFDWLRQV�FRQFHUQDQW�OH�

%+7�Q¶RQW�SDV�PRQWUp�GH�JpQRWR[LFLWp�RX�FDUFLQRJpQLFLWp�

(Q�FH�TXL�FRQFHUQH�XQ�HIIHW�DOOHUJLVDQW��OH�QRPEUH�GH�FDV�GpFODUpV�HVW�IDLEOH�SDU�UDSSRUW

j� VD� IRUWH� XWLOLVDWLRQ� GDQV� OHV� SURGXLWV� FRVPpWLTXHV� RX� GDQV� O¶DOLPHQWDWLRQ�� /HV� pWXGHV�

UDSSRUWDQW�GHV�DOOHUJLHV�VRQW�WUqV�DQFLHQQHV ��OD�GHUQLqUH�GDWH�GH������

/H�%+7�HVW�HQ�UHYDQFKH�WUqV�VXUYHLOOp�FRQFHUQDQW�VRQ�pFRWR[LFLWp��(Q�HIIHW��LO�HVW�GpWHFWp�

GDQV�OHV�PHUV��OHV�ULYLqUHV�HW�OHV�ODFV��HW�SHXW�V¶DFFXPXOHU�GDQV�OH�IRLH�GHV�SRLVVRQV������

%+$

/HV�HIIHWV�GX�%+$�VRQW�FRQQXV�GHSXLV�GH�QRPEUHXVHV�DQQpHV��0DOJUp�GHV�SUHXYHV�

LQVXIILVDQWHV� FKH]� O¶+RPPH�� OH� &,5&� FRQVLGqUH� OH� %+$� SUREDEOHPHQW� FDQFpURJqQH� SRXU�

O¶+RPPH VHORQ�GHV�SUHXYHV�FRQFOXDQWHV�FKH]�OHV�DQLPDX[�GH�ODERUDWRLUH������

$SUqV�DGPLQLVWUDWLRQ�j�IRUWHV�GRVHV�FKH]� OHV UDWHV HQ�JHVWDWLRQ�� LO�D�pWp�PRQWUp�XQH�

OpJqUH�HPEU\RWR[LFLWp PDLV�SDV�GH�WpUDWRJpQLFLWp ��GH�PrPH�FKH]�OH�FRFKRQ��OH�ODSLQ�HW�OH�VLQJH��

3DU�YRLH�RUDOH�� OH�%+$�HQWUDvQH� OD�QpFURVH��GHV�XOFpUDWLRQV�HW�XQH�K\SHUSODVLH GHV�FHOOXOHV�

pSLWKpOLDOHV�GH�O¶HVWRPDF�HW�XQ�LQGH[�PLWRWLTXH�pOHYp�GDQV�O¶°VRSKDJH��,O�Q¶D�SDV�pWp�PRQWUp�

G¶HIIHW�GH�PXWDJpQLFLWp�GX�%+$�LQ�YLWUR �����

3OXVLHXUV�pWXGHV�UpFHQWHV�PRQWUHQW�TXH�OH�%+$�D�XQ�IDLEOH�HIIHW�°VWURJpQLTXH VXU�OHV�

FHOOXOHV�0&)����QRP�GH�OD�OLJQpH�FHOOXODLUH�WXPRUDOH�OD�SOXV�XWLOLVpH�HQ�ODERUDWRLUH�HQ�FH�TXL�

FRQFHUQH�OHV�UHFKHUFKHV�VXU�OH�FDQFHU�GX�VHLQ���/H�%+$�SHXW�HQWUHU�HQ�FRPSpWLWLRQ�DYHF�OH����

ErWD °VWUDGLRO SRXU�VH�IL[HU�VXU�VHV�UpFHSWHXUV HW�SHXW�LQGXLUH�XQH�SUROLIpUDWLRQ�GHV�FHOOXOHV�

$SUqV�PRGpOLVDWLRQ� GH� OD� VWUXFWXUH� GX�%+$� LQ� YLWUR�� FH� GHUQLHU� D� OHV� pOpPHQWV� VWUXFWXUDX[�

HVVHQWLHOV� SRXU� VH� IL[HU� DX[� UpFHSWHXUV� DX[�°VWURJqQHV�� 'H� SOXV�� OH� %+$� D� pWp� WHVWp� HQ�

SUpVHQFH�G¶°VWURJqQHV��/HV�UpVXOWDWV�RQW�PRQWUp�TXH�VHXO� LO Q¶HVW�SDV�HQ�TXDQWLWp�VXIILVDQWH�

SRXU�DYRLU�XQ�HIIHW�3(��PDLV�HQ�DVVRFLDWLRQ�DYHF�O¶°VWURJqQH�QDWXUHO��LO�\�D DGGLWLRQ�GH OHXUV�

HIIHWV�DYHF XQH�SRWHQWLHOOH�SHUWXUEDWLRQ�HQGRFULQLHQQH ������3RXU�ILQLU�� OH�%+$�D�PRQWUp�GHV�

HIIHWV�DQWL�DQGURJpQLTXHV�VXU�GHV�FHOOXOHV�FDQFpULJqQHV�GH�OD�SURVWDWH ������

/HV�pWXGHV�LQ�YLYR FKH]�OH�UDW�PRQWUHQW GHV�FKDQJHPHQWV�GDQV�OHV�GRVDJHV�KRUPRQDX[�

DSUqV�LQJHVWLRQ�GH�%+$ ��GLPLQXWLRQ�GX�WDX[�GH�WHVWRVWpURQH�HW�G¶KRUPRQHV�WK\URwGLHQQHV�FKH]�

OHV�PkOHV��DXJPHQWDWLRQ�GX�WDX[�GH�FKROHVWpURO��SUpFXUVHXU�GHV�KRUPRQHV�VWpURwGLHQQHV��HW�

GHV�KRUPRQHV�WK\URwGLHQQHV�FKH]�OD�IHPHOOH��'H�SOXV� XQ�HIIHW�QpJDWLI�VXU�OD�UHSURGXFWLRQ�D�pWp�

REVHUYp ��UHWDUG�GH�FURLVVDQFH�GHV�RUJDQHV�JpQLWDX[��GLPLQXWLRQ�GH�OD�GXUpH�GX�F\FOH�FKH]�OD�

IHPHOOH��PRLQGUH WDX[�G¶DFFRXSOHPHQW��GLPLQXWLRQ�GH�OD�PRELOLWp�GX�VSHUPH��GLPLQXWLRQ�GH�OD�

TXDQWLWp�GH�VSHUPH� ,O�HVW�HQYLVDJp TXH�OHV�HIIHWV�VHURQW�GLIIpUHQWV�VL�O¶H[SRVLWLRQ�DX�%+$�HVW�
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FXWDQpH� (Q� HIIHW�� OD VRXUFH G¶H[SRVLWLRQ� HQWUDvQH� GHV� GLIIpUHQFHV� GH� FRQFHQWUDWLRQ� GDQV�

O¶RUJDQLVPH�SRXU�XQH�PrPH�GRVH�H[SRVpH ������&HV�pWXGHV�FRPSRUWHQW�XQ�ELDLV�LPSRUWDQW ��

OHV�HIIHWV�GH� FRPSpWLWLRQV�j� O¶pFKHOOH�G¶XQ�RUJDQLVPH�HQWLHU� QH�VRQW� SDV�SULV� HQ� FRPSWH� VL�

O¶pWXGH�HVW�WUDQVSRVpH FKH]�O¶+RPPH�

3RXU� FRQFOXUH�� LO� Q¶\� D� SDV GH� OLHQ� GLUHFW� GpPRQWUp� PDLV� LO� \� D� XQ� HIIHW SRWHQWLHO

SHUWXUEDWHXU�HQGRFULQLHQ�GX�%+$�HW VD�FDQFpURJpQLFLWp HVW SUREDEOH��

/HV�pWXGHV�VXU� OH�%+7�Q¶RQW�SDV�SURXYp�G¶HIIHWV�QpIDVWHV�VXU� O¶RUJDQLVPH�PDLV�XQH�

UqJOHPHQWDWLRQ�GHV�FRQFHQWUDWLRQV�PD[LPDOHV�SRXUUDLW�rWUH�pWDEOLH��'H�SOXV�� LO� IDXW� UDSSHOHU�

TXH�OH�%+$�HW�OH�%+7�VRQW�SURFKHV�VWUXFWXUHOOHPHQW���DX[�YXV�GHV�HIIHWV�GX�%+$��LO�IDXW�UHVWHU�

SUXGHQW�VXU�O¶XWLOLVDWLRQ�GX�%+7�

����� 2�SKpQ\O�SKpQRO� �&$6�Q����������HW�VHV�VHOV� �6RGLXP�2�SKpQ\OSKpQDWH�
&$6� Q�� ���������� 3RWDVVLXP� 2�SKpQ\OSKpQDWH� &$6� Q�������������
0RQRpK\OHQDPLQH��0($� 2�SKpQ\OSKpQDWH�&$6�Q������������

/¶2�SKpQ\O�SKpQRO��233��RX�HQFRUH� OH�ELSKHQ\O���RO�HW�VHV�VHOV�VRQW�XWLOLVpV�GDQV�OHV�

SURGXLWV� FRVPpWLTXHV� FRPPH� FRQVHUYDWHXU�� ,OV� RQW� XQ� ODUJH� VSHFWUH� G¶DFWLRQ� VXU� OHV�

FKDPSLJQRQV PDLV�DXVVL�VXU�OHV�EDFWpULHV��&HV�VXEVWDQFHV�RQW IDLW�O¶REMHW�GH�SOXVLHXUV�UDSSRUWV�

GX�6&&6�HQWUDvQDQW�OD�GLPLQXWLRQ�GH�OD�FRQFHQWUDWLRQ�PD[LPDOH�DXWRULVpH �������� /¶233�HVW�

FODVVp�SHUWXUEDWHXU�HQGRFULQLHQ�GH�FDWpJRULH��������

/¶233�HVW�DXMRXUG¶KXL�UqJOHPHQWp�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�j�XQH�FRQFHQWUDWLRQ�

QH�SRXYDQW�SDV�GpSDVVHU�������HQ�SKpQRO��GDQV�OHV�SURGXLWV�j�ULQFHU�HW��������HQ�SKpQRO��

GDQV�OHV�SURGXLWV�VDQV�ULQoDJH��,O�IDXW�pYLWHU�WRXW�FRQWDFW�DYHF�OHV�\HX[��(Q�UHYDQFKH�OHV���VHOV�

VRGLXP�233�� SRWDVVLXP�233� HW� 0($�233� VRQW� GpVRUPDLV� LQWHUGLWV� GHSXLV� OH� �����������

�����

/¶233�HW�VHV�VHOV�SHXYHQW�rWUH�WUqV�LUULWDQWV YRLU�FRUURVLIV SRXU�OD�SHDX�HW�SRXU�OHV�\HX[�

,OV�SHXYHQW�pJDOHPHQW�FDXVHU�XQH�LUULWDWLRQ�GH�O¶DUEUH�UHVSLUDWRLUH�

/HV�pWXGHV�FRQFHUQDQW�OHV�ULVTXHV�VRQW�VXUWRXW�UpDOLVpHV�SRXU�O¶233� 6HV�VHOV�D\DQW�XQH�

PHLOOHXUH� VROXELOLWp�� LOV� VRQW� FRQVLGpUpV� SOXV� GDQJHUHX[� SRXU� OD� VDQWp� /D� WR[LFLWp� JpQpUDOH�

FRQFHUQH�VXUWRXW�OHV�UHLQV�HW�OD�YHVVLH SRXYDQW�FRQGXLUH�j�GHV�HIIHWV�FDUFLQRJqQHV� ,OV�RQW�pWp�

SURXYpV�j�PDLQWHV�UHSULVHV�PDLV�FHW�HIIHW�Q¶HVW�SDV�UHWURXYp�ORUVTXH�O¶DSSOLFDWLRQ�HVW�FXWDQpH

������/¶233�HVW�FODVVp�GDQV�OH�JURXSH���SDU�OH�&,5&�GX�SRLQW�GH�YXH�GH�VD�FDQFpURJpQLFLWp�

SRXU� O¶+RPPH�� ,O� D� pJDOHPHQW� XQ� HIIHW� JpQRWR[LTXH� LQGLUHFW� G� SULQFLSDOHPHQW� j� VHV�

PpWDEROLWHV��&RQFHUQDQW�VRQ�SRWHQWLHO�HIIHW�SHUWXUEDWHXU�HQGRFULQLHQ��O¶233�D�XQH�IDLEOH�DIILQLWp�

SRXU�OHV�UpFHSWHXUV�j�O¶°VWURJqQH��/HV�HIIHWV�UDSSRUWpV�VXU�OD�UHSURGXFWLRQ�VRQW�XQH�GLPLQXWLRQ�

GX�SRLGV�FRUSRUHO�GH�OD�GHVFHQGDQFH�HW�XQH�WR[LFLWp�PDWHUQHOOH������
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/¶XWLOLVDWLRQ�GH�O¶233 GDQV�OHV�FRVPpWLTXHV HVW�GH�SOXV�HQ SOXV�UDUH��F¶HVW�SRXUTXRL�VRQ�

DQDO\VH�HVW�EUqYH��UHWURXYp�GDQV�HQYLURQ�������GH�QRV�FRVPpWLTXHV��������6¶LO�HVW�UHWURXYp�

VXU� O¶pWLTXHWWH� G¶XQ� GH� QRV� SURGXLWV� FRVPpWLTXHV�� LO� IDXW� O¶pYLQFHU� ULHQ� TXH� SRXU� VHV� HIIHWV�

IRUWHPHQW�LUULWDQWV�SRXU�OD�SHDX�

����� &OLPED]ROH��&$6�Q������������

/H�FOLPED]ROH�HVW�XQ�LPLGD]ROp�DXVVL�DSSHOp������ FKORURSKHQR[\����LPLGD]RO���\O�����

GLPHWK\O���EXWDQRQH� HW� VH� SUpVHQWH� VRXV� IRUPH� G¶XQH� SRXGUH�� ,O� HVW� SULQFLSDOHPHQW� XWLOLVp�

FRPPH�DQWLSHOOLFXODLUH�GDQV�OHV�VKDPSRRLQJV�PDLV�DXVVL�FRPPH�FRQVHUYDWHXU�GDQV�G¶DXWUHV�

SURGXLWV�FRVPpWLTXHV�GX�IDLW�GH�VHV�SURSULpWpV�DQWLIRQJLTXHV�

,O� HVW� XWLOLVp� GHSXLV� GH� QRPEUHXVHV� DQQpHV� HW� DXWRULVp� SDU� OH� 5qJOHPHQW� &(�

Q�����������GX�3DUOHPHQW�(XURSpHQ�GHSXLV�VD�FUpDWLRQ��,O�D�pWp�pYDOXp�SDU�OH�6&&6�HQ������

PDLV�GX�IDLW�GH�QRPEUHXVHV�ODFXQHV�GDQV�VRQ�pYDOXDWLRQ�HW�GH�O¶DQFLHQQHWp�GHV�SXEOLFDWLRQV�

XWLOLVpHV�SRXU�FRQWU{OHU�VD�QRQ�GDQJHURVLWp��OH�6&&6�D�pPLV�XQ�QRXYHDX�UDSSRUW�HQ������SOXV�

FRPSOHW�VXU�VD�WR[LFLWp������

/H�FOLPED]ROH�HVW�DXWRULVp�GHSXLV������FRPPH�DQWLSHOOLFXODLUH�GDQV�OHV�VKDPSRRLQJV�

j� ULQFHU� j� XQH� FRQFHQWUDWLRQ� PD[LPDOH� GH� ��� HW� GH� ����� ORUVTX¶LO� HVW� XWLOLVp� FRPPH�

FRQVHUYDWHXU�GDQV�OHV�SURGXLWV�QRQ�ULQFpV�WHOV�TXH�OHV�FUqPHV�SRXU�OH�YLVDJH��OHV�ORWLRQV�SRXU�

OHV�FKHYHX[�RX�HQFRUH�OHV�VRLQV�SRXU�OHV�SLHGV��/HV�SURGXLWV�j�DSSOLTXHU�VXU�O¶HQVHPEOH�GX�

FRUSV�QH�VRQW�SDV�FRQFHUQpV�SDU�FHWWH�FRQFHQWUDWLRQ�PD[LPDOH��(Q�������XQH�UppYDOXDWLRQ�SDU�

OH�6&&6�D�SHUPLV�G¶LQVWDXUHU�OHV�OLPLWHV�GH�FRQFHQWUDWLRQV�PD[LPDOHV�HQ�IRQFWLRQ�GHV�SURGXLWV�

QRWDPPHQW� HQ� WDQW� TXH� FRQVHUYDWHXU�� 'HSXLV�� OH� FOLPED]ROH� HVW� DXWRULVp� HQ� WDQW� TXH�

FRQVHUYDWHXU�j�XQH�FRQFHQWUDWLRQ�PD[LPDOH�GH��

� �����GDQV�OHV�FUqPHV�SRXU�OH�YLVDJH��GDQV�OHV�ORWLRQV�SRXU�OHV�FKHYHX[ HW GDQV�OHV�

SURGXLWV�GH�VRLQV�SRXU�OHV�SLHGV

� �����GDQV�OHV�VKDPSRRLQJV�j�ULQFHU

(Q�WDQW�TX¶DQWLSHOOLFXODLUH�� OD�FRQFHQWUDWLRQ�PD[LPDOH�DXWRULVpH�HVW� WRXMRXUV�GH����GDQV�OHV�

VKDPSRLQJV�j�ULQFHU�

/H� 6&&6� D� FDOFXOp� FHV� FRQFHQWUDWLRQV� VHORQ� XQ� VFpQDULR� G¶DFFXPXODWLRQ� G¶XQH�

XWLOLVDWLRQ�GH�WRXV�FHV�SURGXLWV�HQ�PrPH�WHPSV������

/H� FOLPED]ROH� Q¶HVW� QL� LUULWDQW� SRXU� OD� SHDX�� QL� SRXU� OHV� \HX[� DX[� FRQFHQWUDWLRQV�

PD[LPDOHV�DXWRULVpHV��1RQ�PXWDJqQH�HW�QRQ�JpQRWR[LTXH��LO�Q¶\�D�SDU�FRQWUH�SDV�G¶pWXGHV�VXU�

XQH�pYHQWXHOOH�FDUFLQRJpQLFLWp��/H�FOLPED]ROH�HVW�VDQV�FHVVH�UHPLV�HQ�TXHVWLRQ�SDU� OH�SHX�

G¶pWXGHV�SURXYDQW�VRQ�LQRFXLWp�HW�SRXU�VHV�HIIHWV�WR[LTXHV�SRXU�OD�UHSURGXFWLRQ�QRQ�DYpUpV��

/HV�FRQFHQWUDWLRQV�PD[LPDOHV�DXWRULVpHV�RQW�EHDXFRXS�pYROXpHV�GHSXLV������SDU�SULQFLSH�GH�
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SUpFDXWLRQ� HQ� FRQVLGpUDQW� TXH� OH� FRQVRPPDWHXU� XWLOLVH� SOXVLHXUV� SURGXLWV� FRQWHQDQW� GX�

FOLPED]ROH������

,O�FRQYLHQW�GH�UHVWHU�HQ�DOHUWH�FRQFHUQDQW�OHV�pWXGHV�VXU�OH�FOLPED]ROH�SRXU�pFDUWHU�WRXW�

GDQJHU�OLp�j�VRQ�XWLOLVDWLRQ�

��� 0pWKRGHV�SK\VLTXHV�FRQWUH�OH�ULVTXH�GH�FRQWDPLQDWLRQ

/D� IRUPH� HW� OHV� FDUDFWpULVWLTXHV� GH� O¶HPEDOODJH� SULPDLUH� LQIOXHQFHQW� OD� SRWHQWLHOOH�

FRQWDPLQDWLRQ�PLFURELHQQH��(Q�HIIHW�� OHV�SRWV�HW� OHV�ERXWHLOOHV�VRQW�SOXV�VXVFHSWLEOHV�G¶rWUH�

FRQWDPLQpV� FRQWUDLUHPHQW� DX[� V\VWqPHV� GH� FRQILJXUDWLRQ� IHUPpH� FRPPH� SDU� H[HPSOH� OHV�

IRUPHV�SRPSHV�QH�SHUPHWWDQW�SDV�O¶HQWUpH�G¶DLU�������/D�WDLOOH�HW�OH�V\VWqPH�GH�GpOLYUDQFH�GX�

SURGXLW�FRVPpWLTXH�RQW�GRQF�XQ�U{OH�LPSRUWDQW ��F¶HVW�SRXUTXRL�GH�SOXV�HQ�SOXV�GH�ODERUDWRLUHV�

GHUPDWRORJLTXHV�SURSRVHQW�GHV�V\VWqPHV�G¶HPEDOODJH�QH�SHUPHWWDQW�SDV�OD�FRQWDPLQDWLRQ�GX

SURGXLW� FRVPpWLTXH�HW�DLQVL� VRQW H[HPSWV GH�FRQVHUYDWHXUV�SRWHQWLHOOHPHQW�QRFLIV�SRXU� OHV�

FRQVRPPDWHXUV�

,O� H[LVWH� SULQFLSDOHPHQW� �� VROXWLRQV� WHFKQLTXHV� SRXU� DPpOLRUHU� OD� FRQVHUYDWLRQ� G¶XQ�

SURGXLW�FRVPpWLTXH �

� /D� VWpULOLVDWLRQ� 8+7 �8OWUD� +DXWH� 7HPSpUDWXUH�� �� HOOH� SHUPHW� GH� GpWUXLUH� OHV�

PLFURRUJDQLVPHV�SUpVHQWV�GDQV� OH�SURGXLW�PDLV�VLJQLILH�TXH�OHV�VXEVWDQFHV�XWLOLVpHV�

GRLYHQW�rWUH�UpVLVWDQWHV�j�OD�FKDOHXU�SRXU�QH�SDV�DOWpUHU�OH�SURGXLW��/D�WHPSpUDWXUH�HVW�

G¶HQYLURQ�����&�SHQGDQW���j���VHFRQGHV�

� /¶XWLOLVDWLRQ�GH�WXEHV�PRQRGRVHV�VWpULOHV ��FHOD�QH�SHUPHW�SDV�GH�FRQVHUYHU�OH�SURGXLW�

DSUqV�RXYHUWXUH��VRQ�XWLOLVDWLRQ�HVW�GRQF�XQLTXH�

� /¶XWLOLVDWLRQ GH�WXEHV�VDQV�UHSULVH�G¶DLU ��F¶HVW�XQ�V\VWqPH�GLVWULEXWHXU�LQYLRODEOH�HW�QRQ�

SUHVVXULVp� HW� XQH� SRPSH� j� DFWLRQ� PpFDQLTXH�� /H� V\VWqPH� GpOLYUH� OH� SURGXLW� VDQV�

UHSULVH�G¶DLU GRQF� VDQV�FRQWDPLQDWLRQ�H[WpULHXUH�� OH� FRQWHQDQW� HVW� DORUV�GpIRUPDEOH�

�����

� /¶XWLOLVDWLRQ� GH� FRQGLWLRQQHPHQWV� VWpULOHV� HW�PXOWLGRVHV� GH� W\SH�'�(�)�,�� �'LVSRVLWLI�

([FOXVLI�)RUPXOH�,QWDFWH��EUHYHWp�SDU�OH�ODERUDWRLUH�3LHUUH�)DEUH��&¶HVW�XQ�V\VWqPH�GH�

IHUPHWXUH�GHV� WXEHV�SHUPHWWDQW� OD�SURWHFWLRQ�GX�SURGXLW� FRVPpWLTXH�VDQV� ULVTXH�GH�

FRQWDPLQDWLRQ�PLFURELHQQH�PDOJUp�O¶XWLOLVDWLRQ�DX�ORQJ�FRXUW������
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� $XWUHV ��pPROOLHQWV��FRORUDQWV��«
����� &\FORSHQWDVLOR[DQH RX�GHFDPHWK\OF\FORSHQWDVLOR[DQH '���&$6����������

HW�F\FORWHWUDVLOR[DQH�RX�RFWDPHWK\OF\FORWHWUDVLOR[DQH '���&$6����������

/H� F\FORSHQWDVLOR[DQH� �'��� HW� OH� F\FORWHWUDVLOR[DQH� �'��� VRQW� GHV� VLOLFRQHV� VRXYHQW�

SUpVHQWHV GDQV� OHV� FRVPpWLTXHV� JUkFH� j� OHXUV SURSULpWpV� DQWLVWDWLTXH �UpGXLW� RX� pOLPLQH�

O
DFFXPXODWLRQ� G
pOHFWULFLWp� VWDWLTXH��� pPROOLHQWH �TXL� DVVRXSOLW� HW� DGRXFLW� OD� SHDX��� HW�

KXPHFWDQWH �pYLWH� O¶pYDSRUDWLRQ� GH� O¶HDX� DX� QLYHDX� GH� OD� SHDX�� ,OV� VRQW LQRGRUHV HW�

WUDQVSDUHQWV� ,OV SHXYHQW� VHUYLU� GH VROYDQW� RX� G
DJHQW� GH� FRQWU{OH� GH� OD� YLVFRVLWp� GHV�

IRUPXODWLRQV FDU� LOV� VRQW� WUqV� VWDEOHV � HW� GH� UHYLWDOLVDQW� FDSLOODLUH� FDU� LOV� VRQW� YRODWLOHV

�pYDSRUDWLRQ�VXU�OD�SHDX�DX�ERXW�GH���j����KHXUHV���,OV�VRQW OH�SOXV�VRXYHQW�UHWURXYpV GDQV�OHV�

SURGXLWV�GH�VRLQ GH� OD�SHDX�� OHV�GpRGRUDQWV�HW�DQWL�WUDQVSLUDQWV�DLQVL�TXH�GDQV� OHV�SURGXLWV�

SRXU�OHV�FKHYHX[�HW�GH�PDTXLOODJH� &RQWUDLUHPHQW�DX[�DXWUHV�PROpFXOHV�GH�FHWWH�IDPLOOH��LOV QH�

V¶DFFXPXOHQW SDV�VXU�OD�SHDX�RX�OHV�FKHYHX[�FH�TXL�OHXUV FRQIqUHQW GHV�SURSULpWpV�OXEULILDQWHV

HW�QRQ�JUDVVHV DX�WRXFKHU ODLVVDQW�XQ�© HIIHW�YHORXWp ª VXU�OD�SHDX������

/H� '�� SHXW� FRQWHQLU� GHV� WUDFHV� GH� '� �� LOV VRQW� FRPPXQpPHQW� DSSHOpV�

F\FORPpWKLFRQHV �����

&¶HVW�OD�'DQLVK�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�HQ������TXL�FRPPHQFH�j�SRLQWHU�GX�

GRLJW�OH�'��j�FDXVH�GH�VHV�HIIHWV�VXU�OH�IRLH�HW�VD�SRWHQWLHOOH�FDUFLQRJpQLFLWp�VXU�O¶XWpUXV��(Q�

������OH�&DQDGD�UpDOLVH�XQH�pYDOXDWLRQ VXU�OD�WR[LFLWp�GX�'��HW�GX�'���,OV�FRQFOXHQW�TXH�OHV�

F\FORPpWKLFRQHV�SHXYHQW�DYRLU�GHV�HIIHWV�QpIDVWHV�VXU�O¶HQYLURQQHPHQW�HW�HQ������LOV�UpYqOHQW�

TXH�FHV�GHUQLHUV�VRQW� WUqV�SHUVLVWDQWV�GDQV� O¶HQYLURQQHPHQW��/H�6&&6�D�pPLV�VRQ�SUHPLHU�

UDSSRUW�VXU�OH�'��SXLV�VXU�OH�'��HQ����� ��OH�GHUQLHU�GDWH�GH����� �����

/H�'��HW�OH�'��VRQW�UqJOHPHQWpV�SDU�OD�UpJOHPHQWDWLRQ�5($&+��/H�&RPLWp�G¶(YDOXDWLRQ�

GHV�5LVTXHV�GH� O¶$JHQFH�HXURSpHQQH�GHV�SURGXLWV�FKLPLTXHV�D�FRQFOX�HQ������TXH� OH�'��

UHPSOLW� OHV�FULWqUHV�SRXU�rWUH�FODVVp�GDQV�OHV�VXEVWDQFHV SHUVLVWDQWHV��ELR�DFFXPXODWLYHV�HW�

WR[LTXHV� �VXEVWDQFHV� 3%7�� HW� DYHF� OH� '��� LOV� VRQW� FODVVpV FRPPH� VXEVWDQFH� Y3Y%� �WUqV�

3HUVLVWDQW�HW�WUqV�%LRDFFXPXODEOH�� 'H�SOXV��OH�'��HVW�FODVVp�GDQV�OD�FDWpJRULH���GHV�SURGXLWV�

UHSURWR[LTXHV HW� HVW� VXVSHFWp� G¶DOWpUHU� OD� IHUWLOLWp� &RPSWH� WHQX� GH� FHWWH� FODVVLILFDWLRQ�� XQH�

UHVWULFWLRQ�GH�OHXU�XWLOLVDWLRQ�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�j�ULQFHU�D�pWp�SURSRVpH������

'HSXLV� OH� ��� MDQYLHU� ������ SRXU� GHV� UDLVRQV HQYLURQQHPHQWDOHV��

O¶RFWDPpWK\OF\FORWpWUDVLOR[DQH��'���HW�OH�GpFDPpWK\OF\FORSHQWDVLOR[DQH��'���QH�SHXYHQW�SOXV�

rWUH�LQWURGXLWV�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�j�ULQFHU VL�OHXU�FRQFHQWUDWLRQ�HVW�VXSpULHXUH�RX�

pJDOH j� �����HQ� SRLGV� © /D� WHQHXU�PD[LPDOH�GH� ������ IL[pH� SDU� FHWWH� UHVWULFWLRQ�JDUDQWLW�

HIIHFWLYHPHQW�TXH�WRXWH�XWLOLVDWLRQ�LQWHQWLRQQHOOH�GX�'��HW�GX�'��FHVVHUD��GDQV�OD�PHVXUH�R��
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FHV�VXEVWDQFHV�GRLYHQW�rWUH�SUpVHQWHV��GDQV�OHV�SURGXLWV�FRVPpWLTXHV�ULQoDEOHV�j�O
HDX��GDQV�

XQH�FRQFHQWUDWLRQ�EHDXFRXS�SOXV�IRUWH�SRXU�H[HUFHU�OHXU�IRQFWLRQ�SUpYXH� ª������

'�

/H� '�� HVW� OpJqUHPHQW� LUULWDQW� SRXU� OD� SHDX� HW� OHV� \HX[�� ,O� HVW� QRQ� VHQVLELOLVDQW��

/
DEVRUSWLRQ�FXWDQpH�HVW�FRQVLGpUpH�WUqV�IDLEOH�DYHF�XQ�SRXUFHQWDJH�GH�������GX�SURGXLW�WRWDO�

,O�HVW�QRQ�PXWDJqQH HW�QRQ�JpQRWR[LTXH��

$SUqV�DGPLQLVWUDWLRQV�RUDOHV�GH�'��j�GRVHV�UpSpWpHV��LO�D�pWp�PRQWUp�TXH�OH�IRLH�HVW�XQ�

RUJDQH�FLEOH�GH�WR[LFLWp��/HV�SRXPRQV�HW�O¶XWpUXV�VRQW�TXDQW�j�HX[�FRQFHUQpV�TXDQG�OHV�GRVHV�

UpSpWpHV�VRQW�DGPLQLVWUpHV�SDU�LQKDODWLRQ��/H�6&&6�FRQVLGqUH�TXH�OHV�HIIHWV�REVHUYpV�QH�VRQW�

SDV�LQGpVLUDEOHV�HW�D�GpILQL�XQH�GRVH�GH�VpFXULWp�HQ�FRQVpTXHQFH��0DOJUp�GHV�HIIHWV�REVHUYpV�

GH� FDQFpURJpQLFLWp� VXU� O¶XWpUXV� HW� XQH� SRWHQWLHOOH� WR[LFLWp� SRXU� OD� UHSURGXFWLRQ�� OH� 6&&6� D�

FRQFOX�TXH�OH�'��pWDLW�V�U�GDQV� OHV�FRQGLWLRQV�G¶XWLOLVDWLRQ�UqJOHPHQWDLUHV������ (Q�HIIHW�� OHV�

pWXGHV�PRQWUDQW�XQ�HIIHW�FDUFLQRJqQH�VXU�O¶HQGRPqWUH�GH�O¶XWpUXV�SHXYHQW�rWUH�FRQWHVWpHV�SDU�

OH�IDLW�TXH�OHV�UDWV�XWLOLVpV�ORUV�GH�FHV�pWXGHV�VRQW�QDWXUHOOHPHQW�SOXV�VHQVLEOHV�j�FH�JHQUH�GH�

FDQFHU ������ (Q�������XQH�pWXGH�SXEOLpH�GpPRQWUH�TXH� OH�'��QH�SHXW�SDV�rWUH� UHOLp�DYHF�

FHUWLWXGH�j�O¶DSSDULWLRQ�G¶XQ�FDQFHU�GH�O¶HQGRPqWUH�FKH]�OHV�UDWHV�HW�TXH�OHV�pWXGHV�QH�SHXYHQW�

rWUH�H[WUDSROpHV�j� O¶+RPPH��3DU�FRQWUH��FHOXL�FL�SHXW�SDUWLFLSHU�RX� IDYRULVHU�VRQ�DSSDULWLRQ�

SUpFRFH�SDU�GHV�PpFDQLVPHV�HQFRUH�LQFRQQXV ������

/RUVTXH�OH�GHJUp�GH�SXUHWp�GX�'��HVW�VXSpULHXU�j������OH�ULVTXH�G� DX[�LPSXUHWpV�GH�

'��HVW� FRQVLGpUp� FRPPH�QpJOLJHDEOH�� /H�6&&6� LQVLVWH� VXU� OH� IDLW� G¶XWLOLVHU� OH�'��GDQV� OHV�

FRVPpWLTXHV�DYHF�XQ�GHJUp�GH�SXUHWp�OH�SOXV�KDXW�SRVVLEOH HW�VXSpULHXU�j������/D�FRQFOXVLRQ�

GX�6&&6�PHQWLRQQH�TXH�OH�'��HVW�V�U�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�VDXI�GDQV�OHV�VSUD\V�

SRXU� OHV�FKHYHX[�HW� OHV�VSUD\V�DQWLVRODLUHV�R�� OH�'��SHXW�rWUH� ORFDOHPHQW� WR[LTXH�SRXU� OHV�

SRXPRQV�ORUV�GH�OHXU�XWLOLVDWLRQ������

'�

/H 6&&6�IDLW�pWDW�GH�SOXVLHXUV�pWXGHV QRWDPPHQW�FKH]�OH�UDW�D\DQW PRQWUp�GHV�HIIHWV�

VXU�OD�IHUWLOLWp �������/H UpVXOWDW HVW�XQH�GLPLQXWLRQ�GX�QRPEUH�GH�FRUSV�OXWpDX[��GX�QRPEUH�GH�

VLWHV G¶LPSODQWDWLRQ� GX�QRPEUH�GH�QDLVVDQFHV HW�GH� OD� WDLOOH�PR\HQQH�j� OD�QDLVVDQFH��&HV�

HIIHWV�pWDLHQW�G¶DXWDQW�SOXV�QRPEUHX[�TXH�OHV�GRVHV�DX[TXHOOHV�OHV�UDWV�pWDLHQW�H[SRVpV�pWDLHQW�

pOHYpHV��'H�SOXV��LOV�pWDLHQW�YLVLEOHV�VXUWRXW�ORUVTXH�O¶H[SRVLWLRQ�VH�VLWXDLW�TXHOTXHV�MRXUV�DYDQW�

j�TXHOTXHV�MRXUV�DSUqV�OD�IpFRQGDWLRQ�HQ�SpULRGH�G¶RYXODWLRQ��,O�Q¶\�D�SDU�FRQWUH�DXFXQ�HIIHW�

REVHUYp� ORUV GH� O¶H[SRVLWLRQ� GHV� UDWV�PkOHV� DX�'� ������� '¶DXWUHV� pWXGHV� RQW�PRQWUp� XQH�

WR[LFLWp� VXU� OH� IRLH� DXWDQW� SDU� OD� YRLH� LQKDOpH� TXH� SDU� YRLH� RUDOH ����±������ (Q� HIIHW�� XQH�

DXJPHQWDWLRQ� LPSRUWDQWH�GH� OD� WDLOOH� GX� IRLH�D�pWp�REVHUYpH�� UHVSRQVDEOH�SDU� OD� VXLWH�G¶XQ�

pFUDVHPHQW�GHV�DXWUHV�RUJDQHV�HQYLURQQDQW�HW�G¶XQH�LQGXFWLRQ�GH�FHUWDLQHV�HQ]\PHV�FDXVDQW�



ϲϲ

XQH�DOWpUDWLRQ�GHV�UpSRQVHV�QRUPDOHV��'H�SOXV��O¶LQKDODWLRQ�GH�'��FRQGXLW�j�XQH�LUULWDWLRQ�GX�

WUDFWXV�UHVSLUDWRLUH� 0DLV�FHV�HIIHWV�QH�VRQW�SDV�UHWURXYpV�ORUVTXH�O¶H[SRVLWLRQ�VH�IDLW�SDU�YRLH�

FXWDQpH ������ /H�'��Q¶D�SDU�FRQWUH�SDV�PRQWUp�G¶HIIHWV�PXWDJqQHV RX�JpQRWR[LTXHV �������

3RXU�ILQLU��DSUqV�H[SRVLWLRQ�j�GH�IRUWHV�GRVHV�GH�'��FKH]�OHV�UDWHV��OH�SRXUFHQWDJH GH�FDQFHU�

HQGRPpWULDO�GH�O¶XWpUXV�DVVRFLp�j�XQH�K\SHUSODVLH�HVW�WUqV�DXJPHQWp�SDU�UDSSRUW�DX�JURXSH�

FRQWU{OH�� /H�PpFDQLVPH� VHUDLW� OLp� j XQH� DFWLRQ�GRSDPLQH�OLNH� GX�'�� ���������� /H�'�� HVW�

VXVSHFWp�G¶rWUH�XQ�SHUWXUEDWHXU�HQGRFULQLHQ�FDU�GHV�pWXGHV�PRQWUHQW�TX¶LO�D�XQ�HIIHW�G¶LQKLELWLRQ�

VXU�OD�VpFUpWLRQ�G¶pWKLQ\OHVWUDGLRO�SDU�O¶XWpUXV�ORUV�G¶XQH�H[SRVLWLRQ�RUDOH�DX�'���PRQWUDQW�XQ�

HIIHW�DQWL�°VWURJpQLTXH��&HOD�FRUUHVSRQG�j�XQH�UpSRQVH�HQYLURQ����PLOOLRQV�GH�IRLV�LQIpULHXUH�

j�O¶HVWUDGLRO�VpFUpWp�SK\VLRORJLTXHPHQW��/¶HIIHW�VHUDLW�G��j�XQH�DFWLRQ�GLUHFWH�VXU�OHV�UpFHSWHXUV�

DX[�°VWURJqQHV� ��0DLV�OH�6&&6�FRQVLGqUH�FHV�pWXGHV�QRQ�SHUWLQHQWHV�SRXU�FRQFOXUH�j�XQ�

HIIHW� SHUWXUEDWHXU� HQGRFULQLHQ� GX� IDLW� GH� OD� IDLEOH� DFWLYLWp� °VWURJpQLTXH SDU UDSSRUW� j�

O¶°VWURJqQH�QDWXUHOOH ������

3RXU� FRQFOXUH�� OH�'�� D�PRQWUp� EHDXFRXS� G¶HIIHWV� LQGpVLUDEOHV� GH� W\SH� SHUWXUEDWHXU�

HQGRFULQLHQ�HW�FDUFLQRJqQH�FH�TXL� LPSOLTXH�OH�SULQFLSH�GH�SUpFDXWLRQ�TXDQW�j�VRQ�XWLOLVDWLRQ�

GDQV�OHV�FRVPpWLTXHV�VXUWRXW�FHX[�VXVFHSWLEOHV�G¶rWUH�LQJpUpV�WHOV�TXH�OHV�VWLFNV�j�OqYUHV�SDU�

H[HPSOH�R��OH�SRXUFHQWDJH�G¶LQJHVWLRQ�HVW�FRQVLGpUp�SURFKH�GHV������

/H�'��HVW� WR[LTXH�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�XWLOLVpV�VRXV�IRUPH�GH�VSUD\V��/HV�

HIIHWV�SRWHQWLHOV�VXU�OH�IRLH�VRQW�pJDOHPHQW�IORXV�HW�GHV�pWXGHV�VRQW�HQFRUH�j�UpDOLVHU��

$X�ILQDO��OH�'��HW�OH�'��SDU�OD�PrPH�RFFDVLRQ�QH�SRVHURQW�SOXV�GH�TXHVWLRQV GDQV�WRXV�

OHV�SURGXLWV� j� ULQFHU SXLVTXH� OHXU� UHVWULFWLRQ� UpFHQWH�GX���� MDQYLHU� �����GDQV� OH� UqJOHPHQW�

5($&+�FRQFHUQDQW�OHXUV�HIIHWV�QpIDVWHV�VXU�O¶HQYLURQQHPHQW�YD�SUREDEOHPHQW�DERXWLU�j�XQH�

QRQ�XWLOLVDWLRQ� WRWDOH�GH�FHX[�FL� FRPSWH� WHQX�GH� OHXU� LQXWLOLWp� DX[� FRQFHQWUDWLRQV�GpVRUPDLV�

DXWRULVpHV�

����� 5pVRUFLQRO��&$6�Q����������

/H�UpVRUFLQRO�RX�����EHQ]HQHGLRO�HVW�XWLOLVp�GDQV�GH�QRPEUHX[�GRPDLQHV�WHOV�TXH�OD�

IDEULFDWLRQ�GH�SURGXLWV�HQ�ERLV��HQ�FDRXWFKRXF�RX�HQ�SODVWLTXH�DLQVL�TXH�GDQV�OHV�FRVPpWLTXHV�

HW�QRWDPPHQW�GDQV�OHV�SURGXLWV�SRXU�OD�FRORUDWLRQ�GHV�FKHYHX[��&2/25�,1'(;�&,��������,O�

HVW�pJDOHPHQW�UHWURXYp�j�O
pWDW�QDWXUHO�GDQV�FHUWDLQHV�SODQWHV�HW�GDQV�OH�WDEDF��'H�SOXV� F
HVW�

OH� SULQFLSDO� SRO\SKpQRO� UHWURXYp� GDQV� O
KXLOH� G
DUJDQ� QDWXUHOOH� H[WUDLWH� GX� IUXLW ������

/H�UpVRUFLQRO�SRVVqGH�XQH�FODVVLILFDWLRQ�&/3�HQ�DQQH[H�9, GX�UqJOHPHQW �

� ,UULWDQW�SRXU�OD�SHDX�GH�FODVVH��

� ,UULWDQW�SRXU�OHV�\HX[�GH�FODVVH��
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� 7R[LFLWp�DLJ�H�GH�FODVVH��

� 7R[LFLWp�DLJ�H�SRXU�OH�PLOLHX�DTXDWLTXH�GH�FODVVH���������

/H�5qJOHPHQW��&(��Q�����������GX�3DUOHPHQW�(XURSpHQ�HW�GX�&RQVHLO�GX����QRYHPEUH�

����� UHODWLI� DX[� SURGXLWV� FRVPpWLTXHV� FRQVLGqUH� WURLV VLWXDWLRQV�� &RQFHUQDQW� O
XWLOLVDWLRQ�

FRPPH�FRORUDQW�SRXU�OHV�FKHYHX[��D��HW�SRXU�OHV�FLOV��E���DSUqV�PpODQJH�GDQV�OHV�FRQGLWLRQV�

G
R[\GDWLRQ�� OD� WHQHXU�PD[LPDOH�DSSOLTXpH�j� OD�FKHYHOXUH�HW� DX[� FLOV� QH�GRLW� SDV�GpSDVVHU�

�������'H�SOXV��OHV�SURGXLWV�GH�FRORUDWLRQ�GHV�FLOV�GRLYHQW�rWUH�GHVWLQpV�H[FOXVLYHPHQW�j�XQ�

XVDJH�SURIHVVLRQQHO�

D� &RPPH�FRORUDQW�SRXU�OHV�FKHYHX[ �

/H�UDWLR�GH�PpODQJH�HW�OHV�PHQWLRQV�VXLYDQWHV�GRLYHQW�rWUH�DSSRVpV�VXU�O¶pWLTXHWDJH ��© /HV�

FRORUDQWV�FDSLOODLUHV�SHXYHQW�SURYRTXHU�GHV�UpDFWLRQV�DOOHUJLTXHV�VpYqUHV��/LUH�HW�VXLYUH�OHV�

LQVWUXFWLRQV��&H�SURGXLW�Q¶HVW�SDV�GHVWLQp�j�rWUH�XWLOLVp�VXU�OHV�SHUVRQQHV�GH�PRLQV�GH�VHL]H�

DQV��/HV�WDWRXDJHV�WHPSRUDLUHV�QRLUV�j�EDVH�GH�KHQQp�SHXYHQW�DXJPHQWHU�OH�ULVTXH�G¶DOOHUJLH��

1H�YRXV�FRORUH]�SDV�OHV�FKHYHX[�VL��

� YRXV�SUpVHQWH]�XQH�pUXSWLRQ�FXWDQpH�VXU�OH�YLVDJH�RX�VL�YRWUH�FXLU�FKHYHOX�HVW�VHQVLEOH��LUULWp�

RX�DEvPp

� YRXV�DYH]�GpMj�IDLW�XQH�UpDFWLRQ�DSUqV�DYRLU�FRORUp�YRV�FKHYHX[

� YRXV�DYH]�IDLW�SDU�OH�SDVVp�XQH�UpDFWLRQ�j�XQ�WDWRXDJH�WHPSRUDLUH�QRLU�j�EDVH�GH�KHQQp�

&RQWLHQW�GH�OD�UpVRUFLQH��%LHQ�ULQFHU�OHV�FKHYHX[�DSUqV�DSSOLFDWLRQ��5LQFHU�LPPpGLDWHPHQW�OHV�

\HX[�VL�OH�SURGXLW�HQWUH�HQ�FRQWDFW�DYHF�FHX[�FL��1H�SDV�HPSOR\HU�SRXU�OD�FRORUDWLRQ�GHV�FLOV�HW�

GHV�VRXUFLOV� ª

E� &RPPH�FRORUDQW�SRXU�OHV�FLOV �

/H� UDWLR� GH� PpODQJH� HW� OHV� PHQWLRQV� VXLYDQWHV� GRLYHQW� rWUH� DSSRVpV� VXU� O¶pWLTXHWDJH �

© 5pVHUYp� DX[� SURIHVVLRQQHOV�� &RQWLHQW� GH� OD� UpVRUFLQH�� &H� SURGXLW� SHXW� SURYRTXHU� GHV�

UpDFWLRQV�DOOHUJLTXHV�VpYqUHV��/LUH�HW�VXLYUH�OHV�LQVWUXFWLRQV��&H�SURGXLW�Q¶HVW�SDV�GHVWLQp�j�rWUH�

XWLOLVp�VXU�OHV�SHUVRQQHV�GH�PRLQV�GH�VHL]H�DQV��/HV�WDWRXDJHV�WHPSRUDLUHV�QRLUV�j�EDVH�GH�

KHQQp�SHXYHQW�DXJPHQWHU�OH�ULVTXH�G¶DOOHUJLH��1H�SDV�XWLOLVHU�SRXU�FRORUHU�OHV�FLOV��

� G¶XQH�SHUVRQQH�SUpVHQWDQW�XQH�pUXSWLRQ�FXWDQpH�VXU�OH�YLVDJH�RX�XQ�FXLU�FKHYHOX�VHQVLEOH��

LUULWp�RX�DEvPp

� G¶XQH�SHUVRQQH�D\DQW�GpMj�IDLW�XQH�UpDFWLRQ�DSUqV�DYRLU�FRORUp�VHV�FKHYHX[�RX�VHV�FLOV

� G¶XQH�SHUVRQQH�D\DQW�IDLW�SDU�OH�SDVVp�XQH�UpDFWLRQ�j�XQ�WDWRXDJH�WHPSRUDLUH�QRLU�j�EDVH�GH�

KHQQp��5LQFHU�LPPpGLDWHPHQW�OHV�\HX[�VL�OH�SURGXLW HQWUH�HQ�FRQWDFW�DYHF�FHX[�FL� ª

/HV� ORWLRQV� FDSLOODLUHV� HW� VKDPSRRLQJV� SHXYHQW� FRQWHQLU� GX� UpVRUFLQRO� j� XQH

FRQFHQWUDWLRQ�QH�GpSDVVDQW� SDV�������/D�PHQWLRQ �� © &RQWLHQW� GH� OD� UpVRUFLQH�� ª�GRLW� rWUH�

DSSRVpH�����
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/H�UpVRUFLQRO�HVW�IDLEOHPHQW�DEVRUEp�SDU�OD�EDUULqUH�FXWDQpH�PDLV�GX�IDLW�GH�VRQ�HIIHW�

VHQVLELOLVDQW��O
DEVRUSWLRQ�j�WUDYHUV�OD�SHDX�SHXW�rWUH�DXJPHQWpH ������ 8QH�pWXGH�PRQWUH�TX
j�

OD� FRQFHQWUDWLRQ� PD[LPDOH� DXWRULVpH�� LO� Q
\� D� SDV� G
LUULWDWLRQ� GpPRQWUpH�� (Q� UHYDQFKH�� LO�

SURYRTXH�XQH�IRUWH�VHQVLELOLVDWLRQ�GH�OD�SHDX ������

/¶HIIHW� SHUWXUEDWHXU� HQGRFULQLHQ� GX� UpVRUFLQRO� D� pWp� GpPRQWUp� GDQV� GH� QRPEUHXVHV�

pWXGHV�HW�pYDOXDWLRQV��&HWWH�VXEVWDQFH�HVW�GpFULWH�FRPPH�SHUWXUEDWULFH�HQGRFULQLHQQH�SRXU�OD�

WK\URwGH�QRWDPPHQW�DYHF�XQH�DFWLRQ�LQKLELWULFH�VXU�OD�WK\URwGH�SHUR[\GDVH������� &HW�HIIHW�D�

pWp�GpPRQWUp� VXUWRXW� FKH]� OH� UDW� SRXU�GHV� IRUWHV� FRQFHQWUDWLRQV�HW� VXU� XQH� ORQJXH�SpULRGH�

G
DGPLQLVWUDWLRQ� SDU� YRLH� RUDOH� RX� VRXV�FXWDQpH�� (Q� HIIHW� GHV� FDV� G¶K\SRWK\URwGLH� RQW� pWp�

GpFULWV�HQ�OLHQ�DYHF�XQH�ODUJH�XWLOLVDWLRQ�GX�UpVRUFLQRO�SUpVHQW�GDQV�GHV�FUqPHV�SRXU�OH�FRUSV��

DSSOLTXpHV�SRXU�WUDLWHU�GHV�XOFqUHV�GH�OD�SHDX��/
K\SRWK\URwGLH�pWDLW�UpYHUVLEOH�TXHOTXHV�MRXUV�

DSUqV�O
DUUrW�GHV�WUDLWHPHQWV ������

/HV�UpVXOWDWV�GHV�pWXGHV�FRQFHUQDQW�OD�JpQRWR[LFLWp�GX�UpVRUFLQRO�QH�PRQWUHQW�SDV�OHV�

PrPHV�HIIHWV��(Q�HIIHW��OD�V\QWKqVH�GH�OD�OLWWpUDWXUH�GHV�pWXGHV�LQ�YLWURPRQWUH�TXH�OH�UpVRUFLQRO�

Q¶DXJPHQWH�SDV�OD�IUpTXHQFH�GHV�pFKDQJHV�GH�FKURPDWLGHV��OH�WHVW�G¶$PHV��WHVW�ELRORJLTXH�

GH� UpIpUHQFH� SRXU�PHVXUHU� O¶HIIHW� JpQRWR[LTXH� G¶XQH� VXEVWDQFH� FKLPLTXH�� HVW� QpJDWLI �� SDU�

FRQWUH� GHV� DEHUUDWLRQV� FKURPRVRPLTXHV� RQW� SX� rWUH� REVHUYpHV�� ,Q� YLYR�� OHV� UpVXOWDWV� VRQW�

QpJDWLIV��/H�6&&6�FRQFOXW�TXH�OH�UpVRUFLQRO�HVW�QRQ�JpQRWR[LTXH�LQ�YLYR ������

3RXU�FRQFOXUH��OH�SULQFLSH�GH�SUpFDXWLRQ�GRLW�rWUH�DSSOLTXp�FRPSWH�WHQX�GHV�HIIHWV�VXU�OD�

WK\URwGH ��FH�VRQW�GHV�HIIHWV�SHUWXUEDWHXUV�HQGRFULQLHQV� /RUVTXH�OH�SURGXLW�HVW�XWLOLVp�SDU�OHV�

SURIHVVLRQQHOV��SURGXLWV�GH�FRORUDWLRQ�GHV�FKHYHX[�HW�GHV�FLOV���OH�ULVTXH�HVW�SOXV�IDLEOH�

����� $OXPLQLXP�HW�VHV�VHOV �$OXPLQLXP�FKORULGH�&$6�Q� �����������$OXPLQLXP�
FKORURK\GUDWH�&$6�Q� �����������

$YDQW�G¶DQDO\VHU�O¶DOXPLQLXP�HW�VHV�VHOV��LO�FRQYLHQW�GH�ELHQ�GLIIpUHQFLHU�OHV�GpRGRUDQWV�

GHV�DQWLSHUVSLUDQWV RX�DQWLWUDQVSLUDQWV��

/HV� GpRGRUDQWV� VRQW� GHV� SURGXLWV� SHUPHWWDQW� GH� SUpYHQLU� OHV� RGHXUV� GXHV� j� OD�

WUDQVSLUDWLRQ�VRXV�OHV�DLVVHOOHV��GHV�SLHGV�RX�G¶DXWUHV�SDUWLHV�GX�FRUSV��&HWWH�RGHXU�HVW GXH�

SULQFLSDOHPHQW�DX[�GpFKHWV�SURGXLWV�SDU� OHV�EDFWpULHV�GH�QRWUH�IORUH�FXWDQpH�ORUVTX¶HOOHV�VH�

QRXUULVVHQW�GH�OD�VXHXU�HW�GHV�FHOOXOHV�PRUWHV�VXU�OD�SHDX��/HV�GpRGRUDQWV�VRQW�GRQF�FRQVWLWXpV�

GH�SDUIXPV��GH�VXEVWDQFHV�DQWLEDFWpULHQQHV�RX�GH�VXEVWDQFHV�SRXYDQW�QHXWUDOLVHU�OHV�RGHXUV�

RX�XQ�PpODQJH�GH�FHV�GHUQLHUV�

/HV� DQWLSHUVSLUDQWV� VRQW� GHV� SURGXLWV� TXL� GLPLQXHQW� VLJQLILFDWLYHPHQW� OD� TXDQWLWp� GH�

VXHXU�SDU�OD�IRUPDWLRQ�GH�SHWLWV�ERXFKRQV�GDQV�OD�SDUWLH�VXSpULHXUH�GHV�FDQDX[�VXGRULSDUHV�

�FHX[�FL�SHUPHWWHQW OD�OLEpUDWLRQ�GH�OD�VXHXU���&HOD�SHUPHW�GH�UpGXLUH�O¶HQYLURQQHPHQW�KXPLGH�
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GDQV�OHTXHO�OHV�EDFWpULHV�GH�OD�SHDX�VH�GpYHORSSHQW��/HV�VHOV�G¶DOXPLQLXP�VRQW�LQWpUHVVDQWV

GDQV�FHV�SURGXLWV�FDU�LOV�SHUPHWWHQW�OD�IRUPDWLRQ�GH�FH�ERXFKRQ�PDLV�SDU�OHXU�HIIHW�DVWULQJHQW�

SHUPHWWHQW�pJDOHPHQW�GH�UHQIRUFHU�O¶HIIHW�DQWLSHUVSLUDQW�������

$XMRXUG¶KXL��LO�Q¶HVW�SDV�UDUH�TX¶XQ�SURGXLW�V¶DSSHOOH�GpRGRUDQW�DORUV�TX¶LO�FRQWLHQW�GHV�

VHOV�G¶DOXPLQLXP��

/¶DOXPLQLXP�HVW�O¶XQ�GHV�PpWDX[�OHV�SOXV�DERQGDQWV�GH�OD�FUR�WH�WHUUHVWUH�HW�O¶XQ�GHV�

SOXV� XWLOLVpV� GDQV� WRXV� OHV� GRPDLQHV� G¶DFWLYLWpV�� ,O� HVW� UHWURXYp� QDWXUHOOHPHQW� GDQV�

O¶HQYLURQQHPHQW��OHV�VROV��OHV�HDX[��GRQW FHOOHV�SRXU�OD�FRQVRPPDWLRQ�KXPDLQH�������

3OXV GH� ��� FRPSRVDQWV� GpULYpV� GH� O¶DOXPLQLXP� VRQW� DXWRULVpV� GDQV� OHV� SURGXLWV�

FRVPpWLTXHV��/¶DOXPLQLXP�FKORURK\GUDWH�HW�O¶DOXPLQLXP�FKORULGH�VRQW�OHV SOXV�XWLOLVpV VXUWRXW�

GDQV�OHV�DQWLSHUVSLUDQWV�HW�OHV�GpRGRUDQWV� /HV�VHOV�G¶DOXPLQLXP�SHUPHWWHQW�OD�IRUPDWLRQ G¶XQ�

ERXFKRQ�LQVROXEOH�GH�SRO\PqUHV�G¶K\GUR[\GH�G¶DOXPLQLXP�DX�QLYHDX�GHV�FDQDX[�VXGRULSDUHV�

SRXU�HPSrFKHU� WHPSRUDLUHPHQW� OD�VXHXU�G¶DWWHLQGUH� OD�VXUIDFH�GH� OD�SHDX��/¶DOXPLQLXP�HVW�

pJDOHPHQW�UHWURXYp�GDQV�OHV�SURGXLWV�SRXU�OHV�OqYUHV�HW�QRWDPPHQW�GDQV�OHV�URXJHV�j�OqYUHV��

/¶R[\GH�G¶DOXPLQLXP�UpDJLW�DYHF�OHV�SLJPHQWV�SRXU�OHV�UHQGUH�LQVROXEOHV�IRUPDQW�GHV�FRORUDQWV�

FROORwGDX[�G¶DOXPLQLXP�

/¶$QQH[H�� UHSUHQG� WRXV� OHV�VHOV��FRPSOH[HV�HW�PLQpUDX[ FRPSRVpV�G¶DOXPLQLXP�HW�

XWLOLVpV�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�

(Q�GHKRUV�GHV�SURGXLWV�FRVPpWLTXHV��O¶DOXPLQLXP�HVW�SUpVHQW�GDQV�OHV�GHQWLIULFHV�HW�OHV�

YDFFLQV�PDLV�DXVVL�WRXV�OHV�MRXUV�GDQV�QRWUH�FXLVLQH�GDQV�QRV�XVWHQVLOHV�RX�OH�SDFNDJLQJ�GH�

QRV�DOLPHQWV�������

/D� SLHUUH� G¶DOXQ� GLWH� QDWXUHOOH� HVW� FRQVWLWXpH� G¶XQ� VXOIDWH� GRXEOH� G¶DOXPLQLXP� HW� GH�

SRWDVVLXP�HW�VRQ�QRP�,1&,�HVW�3RWDVVLXP�$OXP��0DLV�LO�H[LVWH�XQH�YHUVLRQ�UHFRQVWLWXpH��GLWH�

GH�V\QWKqVH� FRQVWLWXpH�GH�VXOIDWH�G¶DOXPLQLXP�HW�G¶DPPRQLXP��6RQ�QRP�,1&,�HVW�$PPRQLXP�

DOXQ��$WWHQWLRQ�GRQF�DX[�pWLTXHWWHV�DYHF�FRPPH�OD�PHQWLRQ�© j�EDVH�GH�SLHUUH�G¶DOXQ ª �������

'DQV�OHV�GHX[�FDV��LOV�VRQW�FRQVLGpUpV�FRPPH�GHV�VHOV�G¶DOXPLQLXP�HW�O¶DQDO\VH�HVW�OD�PrPH�

TXH�SRXU�OHV�DXWUHV�VHOV�

/D�SHUOLWH��&$6�Q��������������HVW�DXVVL�VRXYHQW�XWLOLVpH�GDQV�OHV�GpRGRUDQWV�PDLV�

HVW�FRQVWLWXpH�G¶R[\GHV�GH�VLOLFLXP��G¶DOXPLQLXP��GH�VRGLXP�HW�GH�SRWDVVLXP��&¶HVW�XQ�PLQpUDO�

G¶RULJLQH�QDWXUHOOH�H[WUDLW�GH�OD�URFKH�YROFDQLTXH� (OOH�QH�SUpVHQWH�SDV�GH GDQJHUV�FRQQXV�j�

FH�MRXU��HOOH�MRXH�XQ�OpJHU�U{OH�G¶DQWLSHUVSLUDQW��(OOH�HVW�DXWRULVpH�GDQV�OHV�SURGXLWV�ELRORJLTXHV

������

/D�SROpPLTXH�FRQFHUQDQW�OHV�VHOV�G¶DOXPLQLXP�D�FRPPHQFp�HQ������DYHF�XQH�pWXGH�

GH�3�'��'DUEUH��FRQFOXDQW�j�XQ�OLHQ�G¶pYLGHQFH�HQWUH�O¶XWLOLVDWLRQ�GH�GpRGRUDQWV�FRQWHQDQW�GHV�

VHOV�G¶DOXPLQLXP�HW�OH�FDQFHU�GX�VHLQ�������
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(Q� ������ ([OH\� HW� DO�� ����� PRQWUH XQH� IRUWH� FRQFHQWUDWLRQ� HQ� DOXPLQLXP� GDQV� OHV�

WXPHXUV�PDPPDLUHV�HW�SOXV�HQ�TXDQWLWp�GDQV�OH�TXDGUDQW�VXSpUR�H[WHUQH�GX�VHLQ ��DXWUHPHQW�

GLW� FHOXL� OH� SOXV� SURFKH GHV� DLVVHOOHV�� ,O pPHW� GRQF� O¶K\SRWKqVH� TXH� OHV� VHOV� G¶DOXPLQLXP�

FRQWHQXV� GDQV� OHV� DQWLSHUVSLUDQWV� SRXUUDLHQW� H[SOLTXHU� FHV� UpVXOWDWV� VDQV� SURXYHU� GH� OLHQ��

/¶DOXPLQLXP� HVW� DXVVL� FRQWURYHUVp� FRQFHUQDQW� VHV� HIIHWV� VXU� OH� FHUYHDX� DYHF� O¶DSSDULWLRQ�

G¶HQFpSKDORSDWKLHV ��LO�HVW�VXVSHFWp�GH�IDYRULVHU�O¶DSSDULWLRQ�GH�OD�PDODGLH�G¶$O]KHLPHU�VDQV�

TXH�FH�QH�VRLW�SURXYp�

$XMRXUG¶KXL��OHV�pWXGHV�VH�VRQW�PXOWLSOLpHV�HW�OHV�GpEDWV�RQW HQFRUH�OLHX�

/HV�K\GUR[\FKORUXUHV�G¶DOXPLQLXP�HW�GH�]LUFRQLXPV�K\GUDWpV�IRQW�O¶REMHW�GH�UHVWULFWLRQV�

HQ�DQQH[H�,,,�GX�UqJOHPHQW�&(�Q�����������GX�3DUOHPHQW�(XURSpHQ GHV�FRVPpWLTXHV� ,OV�VRQW�

DXWRULVpV�GDQV�OHV�DQWLSHUVSLUDQWV�j�XQH�FRQFHQWUDWLRQ�PD[LPDOH�GH�����HQ�K\GUR[\FKORUXUH�

G¶DOXPLQLXP� HW� GH� ]LUFRQLXP� DQK\GUH � ����� HQ� ]LUFRQLXP� /H� UDSSRUW� HQWUH� OHV� QRPEUHV�

G
DWRPHV�G
DOXPLQLXP �$O� HW�GH�]LUFRQLXP �=U� GRLW�rWUH�FRPSULV�HQWUH���HW�����/H�UDSSRUW�HQWUH�

OHV�QRPEUHV�G
DWRPHV��$O���=U��HW�GH�FKORUH�GRLW�rWUH�FRPSULV�HQWUH�����HW������,OV�QH�GRLYHQW�

SDV�rWUH�XWLOLVpV�GDQV�OHV�JpQpUDWHXUV�G¶DpURVROV��F¶HVW�j�GLUH�OHV�VSUD\V��/¶DYHUWLVVHPHQW�© 1H�

SDV�DSSOLTXHU�VXU�OD�SHDX�LUULWpH�RX HQGRPPDJpH ª�GRLW�rWUH�DSSRVp�VXU�O¶pWLTXHWDJH�

3RXU�OHV�DXWUHV�VXEVWDQFHV�FRQWHQDQW�GH�O¶DOXPLQLXP��OD�FRQFHQWUDWLRQ�PD[LPDOH�GDQV�

OHV�SURGXLWV�SRXU� OHV� OqYUHV�QH�GRLW�SDV�GpSDVVHU��������/D�FRQFHQWUDWLRQ�PD[LPDOH�HVW�GH�

������� GDQV� OHV� DQWLSHUVSLUDQWV� VRXV� IRUPH� GH� VSUD\� HW� ������ SRXU� OHV� DXWUHV� W\SHV�

G¶DQWLSHUVSLUDQWV�����

/RUVTXH�OHV�VHOV�G¶DOXPLQLXP�VRQW�DSSOLTXpV�VXU�OD�SHDX�YLD OH�SURGXLW�FRVPpWLTXH��LOV�

IRUPHQW�XQ�FRPSOH[H�GH�KDXW�SRLGV�PROpFXODLUH�FH�TXL�OLPLWH�VRQ�DEVRUSWLRQ�DX�WUDYHUV�GH�OD�

SHDX� 8QH� pWXGH� HQ� ����� D�PRQWUp�TXH� OD� IRUPDWLRQ� GH� FH� FRPSOH[H� OLPLWH� OXL�PrPH� VRQ�

DEVRUSWLRQ��������,O�VH�IRUPH�WUqV�UDSLGHPHQW GRQF�O¶DOXPLQLXP�QH�SpQqWUH�TX¶j�XQ�WUqV�IDLEOH�

SRXUFHQWDJH�pYDOXp�j�HQYLURQ�����������������

/D�JpQRWR[LFLWp�GHV�VHOV�G¶DOXPLQLXP�Q¶HVW�SDV�GpPRQWUpH PDLV�XQH�pWXGH SRUWDQW�VXU�

O¶pYDOXDWLRQ� GHV� HIIHWV� GH� O¶DOXPLQLXP� VXU� OHV� FHOOXOHV� pSLWKpOLDOHV� GHV� JODQGHV�PDPPDLUHV�

PXULQHV�D�PRQWUp�TX¶HQ�SUpVHQFH�GH�FKORUXUH�G¶DOXPLQLXP��OHV�FHOOXOHV�SUpVHQWDLHQW�EHDXFRXS�

SOXV�GH�PXWDWLRQV�TXH� OHV�FHOOXOHV�© FRQWU{OHV ª�HW�j� WHUPH�FHOD�HQWUDvQH O¶DSSDULWLRQ�G¶XQH�

WXPHXU��/HV�DXWHXUV�FRQFOXHQW�GRQF�TXH�OHV�VHOV�G¶DOXPLQLXP�GDQV�O¶HQYLURQQHPHQW�SHXYHQW�

rWUH�GHV�VXEVWDQFHV�FDQFpURJqQHV ������ /¶H[WUDSRODWLRQ�GH�FHWWH�pWXGH�j�O¶+RPPH UHYLHQGUDLW�

j� LQMHFWHU� GLUHFWHPHQW� O¶DQWLSHUVSLUDQW� GDQV� OH� VHLQ� FH� TXL� QH� FRUUHVSRQG� SDV� j� OD� UpDOLWp�

G¶XWLOLVDWLRQ��/H�6&&6�FRQFOXH�GRQF�TXH�OHV�VHOV�G¶DOXPLQLXP�QH�VRQW�SDV�FDUFLQRJqQHV�GDQV�

OHXUV�FRQGLWLRQV�G¶XWLOLVDWLRQ������� 0rPH�VL�OHV�pWXGHV�pSLGpPLRORJLTXHV�Q¶RQW�SDV�GpPRQWUp�

OH� OLHQ� HQWUH� OH� FDQFHU� GX� VHLQ� HW� O¶XWLOLVDWLRQ� G¶DQWLSHUVSLUDQWV RX� GpRGRUDQWV�� O¶DSSDULWLRQ�



ϳϭ

SUpFRFH� GH� FDQFHU� GX� VHLQ� HVW� VRXYHQW� FRUUpOpH� j� XQH� IRUWH� XWLOLVDWLRQ� GH� FHV� SURGXLWV�

FRVPpWLTXHV�j�UDLVRQ�GH�SOXVLHXUV�IRLV�SDU�MRXU�GHSXLV�XQH�ORQJXH�SpULRGH��'H�SOXV��LO�FRQYLHQW�

G¶pYLWHU� FHWWH� XWLOLVDWLRQ� DSUqV� pSLODWLRQ� RX� UDVDJH� GHV� DLVVHOOHV� FDU� FHOD� HQWUDvQH� GHV�

PLFUROpVLRQV�SRXYDQW�DXJPHQWHU� O¶DEVRUSWLRQ�GH�O¶DOXPLQLXP��3RXU�ILQLU��VL� OH� OLHQ�HVW�SURXYp�

HQWUH� OH� FDQFHU� GX� VHLQ� HW� O¶XWLOLVDWLRQ� GH� SURGXLWV� FRVPpWLTXHV� SRXU� OHV� DLVVHOOHV� GDQV� GH�

IXWXUHV�pWXGHV��LO�QH�IDXW�SDV�H[FOXUH�OD�SRVVLELOLWp�TX¶XQH VXEVWDQFH�DXWUH�TXH�O¶DOXPLQLXP VRLW�

j� O¶RULJLQH� GH� O¶HIIHW� FDUFLQRJqQH ���������� 0DOKHXUHXVHPHQW�� LO� Q¶H[LVWH� DXFXQH� pWXGH�

SURVSHFWLYH��F¶HVW�j�GLUH�GH�VXLYL�GH�VXMHWV�VDLQV�DYHF�PHVXUH�GH�OD�VXUYHQXH�G¶XQ�FDQFHU�GX�

VHLQ�GDQV�XQ�IXWXU�SOXV�RX�PRLQV�SURFKH�FKH]�GHV�VXMHWV�H[SRVpV�RX�QRQ�j� O¶XWLOLVDWLRQ�GHV�

DQWLSHUVSLUDQWV��'H�SOXV�OHV�pWXGHV�pSLGpPLRORJLTXHV UpDOLVpHV FRPSRUWHQW�FHUWDLQV�ELDLV�GRQW�

FHOXL�GH�QH�SDV�LQFOXUH�GH�FDV�WpPRLQV HW�OHV�FRQFOXVLRQV�VRQW�FRQWUDGLFWRLUHV�G¶XQH�pWXGH�j�

O¶DXWUH������� /D�)LJXUH�� FL�DSUqV�XWLOLVH�OHV�FULWqUHV�GH�%UDGIRUG�+LOO�SRXU�UpVRXGUH�O¶K\SRWKqVH�

G¶XQ�OLHQ�GH�FDXVDOLWp�HQWUH�O¶XWLOLVDWLRQ�GHV�DQWLSHUVSLUDQWV�HW�OH�FDQFHU�GX�VHLQ�

)LJXUH�� ��&ULWqUHV�GH�FDXVDOLWp�GH�%UDGIRUG�+LOO�SRXU�pWDEOLU�XQ�OLHQ�GH�FDXVDOLWp�HQWUH�
DQWLSHUVSLUDQWV�HW�FDQFHU�GX�VHLQ������

'LIIpUHQWV�PpWDX[�GRQW� O¶DOXPLQLXP�SHXYHQW� LQGXLUH�XQ� VWUHVV�R[\GDWLI� DX�QLYHDX GX�

V\VWqPH�QHUYHX[�FHQWUDO�HW�LPSDFWHU�OD�VLJQDOLVDWLRQ�FHOOXODLUH��OD�QHXURWUDQVPLVVLRQ�HW�O¶R[\GR�

UpGXFWLRQ� FHOOXODLUH�� &HOD� SHXW� HQWUDvQHU� GHV� HIIHWV� QHXURWR[LTXHV� WHOOH TX¶XQH� DWURSKLH�

QHXURQDOH�HW�GRQF�GHV�HQFpSKDORSDWKLHV��������&RQFHUQDQW�OD�PDODGLH�G¶$O]KHLPHU��HOOH�HVW�



ϳϮ

PXOWLIDFWRULHOOH�HW�OH�VWUHVV�R[\GDWLI�IDLW�SDUWLH�GHV�FDXVHV�GH�O¶DSSDULWLRQ�GH�FHWWH�PDODGLH��/H�

OLHQ� FKH]� OHV� DQLPDX[� HQWUH� O¶DOXPLQLXP� HW� O¶DSSDULWLRQ� G¶HQFpSKDORSDWKLHV� DYHF� V\QGURPH�

GpPHQWLHO�HVW�SURXYp�HW�LO�\�D�XQH�GLVWULEXWLRQ�GHV�LRQV�PpWDOOLTXHV�LQKDELWXHOOH�GDQV�OHV�SDUWLHV�

GpJpQpUDWLYHV�GX�FHUYHDX�FKH]�OHV�SHUVRQQHV�DWWHLQWHV�GH�OD�PDODGLH�G¶$O]KHLPHU��������0DLV�

OHV�HQFpSKDORSDWKLHV�GXHV�j�O¶DOXPLQLXP�QH�FRUUHVSRQGHQW�SDV�DX�W\SH�GH�GpPHQFH�UHWURXYpH�

GDQV�OD�PDODGLH�G¶$O]KHLPHU��'H�SOXV� PrPH�VL�GHV�FRQFHQWUDWLRQV�pOHYpHV�G¶DOXPLQLXP�VRQW�

UHWURXYpHV�FKH]�OHV�SHUVRQQH�PDODGHV��GHX[�K\SRWKqVHV�SHXYHQW�rWUH�pPLVHV��/¶DOXPLQLXP�

SHXW�VRLW�rWUH�GLUHFWHPHQW�OD�FDXVH�GH�VRQ�DFFXPXODWLRQ�GDQV�OHV�]RQHV�FRQFHUQpHV��VRLW OD�

PDODGLH�G¶$O]KHLPHU�HOOH�PrPH�SURYRTXH�XQH�DFFXPXODWLRQ�G¶DOXPLQLXP�GDQV�FHV�]RQHV��/HV�

pWXGHV�pSLGpPLRORJLTXHV�QH�SHUPHWWHQW�SDV�GH�FRQFOXUH j XQH�K\SRWKqVH�RX j O¶DVVRFLDWLRQ�

HQWUH�O¶DOXPLQLXP�HW�OD�PDODGLH�G¶$O]KHLPHU������� &HWWH�K\SRWKqVH�HVW�PRLQV�FRQFHUQpH�ORUV�

GH�O¶XWLOLVDWLRQ�GHV�DQWLSHUVSLUDQWV�FRPSWH�WHQXH GH�O¶DEVRUSWLRQ�QpJOLJHDEOH�GH�O¶DOXPLQLXP�DX�

WUDYHUV�GH�OD�SHDX�HW�GH�O¶DEVHQFH�GH SUR[LPLWp�JpRJUDSKLTXH�HQWUH�OHV�DLVVHOOHV�HW�OH�FHUYHDX�

3DU�FRQWUH��ORUV�GH�O¶XWLOLVDWLRQ�GH�SURGXLWV�SRXU�OHV�OqYUHV��OH�ULVTXH�G¶LQJHVWLRQ�HVW�WUqV�pOHYp�

0DLV�O¶DOXPLQLXP�Q¶HVW�TXH�WUqV�SHX�DEVRUEp�SDU�OH�WUDFWXV�JDVWUR�LQWHVWLQDO ������

(Q�GHKRUV�GX�TXHVWLRQQHPHQW�VXU� O¶DOXPLQLXP�HW�VHV�VHOV�� OD�TXHVWLRQ�GH�O¶XWLOLVDWLRQ�

GHV�DQWLSHUVSLUDQWV�VH�GRLW�G¶rWUH�SRVpH�SDU�FKDFXQ�FRQFHUQDQW�OHXU�XWLOLWp�SRXU�OH�FRUSV��(Q�

HIIHW�� OD�VXHXU�HVW�XWLOH�SRXU� OD� UpJXODWLRQ�GH� OD� WHPSpUDWXUH�HW� O¶pOLPLQDWLRQ�GHV�GpFKHWV�GH�

O¶RUJDQLVPH�� 'H� SOXV�� O¶DOXPLQLXP� SUpVHQW� GDQV� O¶RUJDQLVPH� HVW� ODUJHPHQW� DEVRUEp� YLD

O¶DOLPHQWDWLRQ�HW� OD� VXHXU� FRQVWLWXH�XQ�GH� VHV�PRGHV�G¶pOLPLQDWLRQ�� /D� VLPSOH�XWLOLVDWLRQ�GH�

GpRGRUDQWV�� TXL� SDU� GpILQLWLRQ� QH� FRQWLHQQHQW� SDV� GH� VHOV� G¶DOXPLQLXP� V¶DYqUH� XQH� ERQQH�

DOWHUQDWLYH� VDFKDQW� TXH� OHV� FRQFOXVLRQV� GH� OLHQV� GH� FDXVH� j� HIIHWV� QH� VRQW� j� FH� MRXU� SDV�

GpFRXYHUWV�FRQFHUQDQW�OD�WR[LFLWp�GH�O¶DOXPLQLXP�HW�VHV�VHOV�

����� $XWUHV

������� %XW\OSKHQ\O�PHWK\OSURSLRQDO�RX�/LOLDO� �&$6�Q���������

/H�EXW\OSKHQ\O�PHWK\OSURSLRQDO�RX�%0+&$�HVW�DXVVL�DSSHOp�/LOLDO� HW�HVW�XWLOLVp�FRPPH�

SDUIXP�GDQV�OHV�FRVPpWLTXHV HW DXWUHV�SURGXLWV� ,O�VH�SUpVHQWH�VRXV�IRUPH�G¶XQ�OLTXLGH�DYHF�

XQH�RGHXU�IORUDOH� ,O�HVW�OH�SOXV�VRXYHQW�LQFRUSRUp GDQV�OHV�HDX[�GH�WRLOHWWH��OHV�SDUIXPV�HW�OHV�

DSUqV�UDVDJHV� PDLV� LO� HVW� SRVVLEOH� G¶HQ� UHWURXYHU pJDOHPHQW� GDQV� OHV� GpRGRUDQWV�� OH�

PDTXLOODJH�HW�OHV�FUqPHV�K\GUDWDQWHV��/D�SUHPLqUH�pYDOXDWLRQ�GH�FHWWH�VXEVWDQFH�GDWH�GH������

FRPSWH WHQX�GH�VHV�HIIHWV�SRWHQWLHOV�VXU�OD�UHSURGXFWLRQ ��OD�GHUQLqUH�GDWH�GH�PDL������HW�SRVH�

GHV�UHVWULFWLRQV�GH�FRQFHQWUDWLRQ�PD[LPDOH�SOXV�GUDVWLTXHV��
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/H� %0+&$� D� PRQWUp� GHV� HIIHWV� LUULWDQWV� SRXU� OD� SHDX� HW� OHV� \HX[ �� OHV� HIIHWV� VRQW�

WUDQVLWRLUHV�HW�UpYHUVLEOHV� &HWWH�VXEVWDQFH�HVW�PRGpUpPHQW�VHQVLELOLVDQWH�

/H�6&&6�FRQVLGqUH� OD�WR[LFLWp�JpQpUDOH�GX�%0+&$�FRPPH�PRGpUpH�YRLUH IDLEOH��/RUV�

G¶XQH�LQJHVWLRQ�RUDOH�j�IRUWH�GRVH��XQH�DXJPHQWDWLRQ�GH�OD�WDLOOH�GH�OD�SURVWDWH�D�pWp�REVHUYpH�

FKH]�OHV�UDWV�PkOHV��'H�SOXV��DSUqV�LQKDODWLRQ��PrPH�VL�DXFXQH�pWXGH�Q¶D�PRQWUp�G¶HIIHW�OpWDO��

GHV�HIIHWV�WR[LTXHV�V\VWpPLTXHV�VRQW�DSSDUXV�FKH]�OHV�UDWV��$SUqV�DGPLQLVWUDWLRQV�UpSpWpHV��

OHV�PrPHV�HIIHWV�RQW�pWp�REVHUYpV�DYHF�pJDOHPHQW XQH� WR[LFLWp�VXU� OH� IRLH�HW�VXU� O¶DSSDUHLO�

UHSURGXFWHXU�PkOH��6HORQ� OHV�REVHUYDWLRQV�� OHV�UDWV�VRQW�SOXV�VHQVLEOHV�DX�%0+&$�TXH� OHV�

VRXULV�HW�OHV�FKLHQV��3DU�DLOOHXUV��OHV�IHPHOOHV�VRQW�SOXV�VHQVLEOHV�TXH�OHV�PkOHV��&RQFHUQDQW�

OHV�HIIHWV�SRWHQWLHOOHPHQW�PXWDJqQHV GX�%0+&$��OH�6&&6�QH�SHXW�SDV�FRQFOXUH�VXU�O¶DEVHQFH�

G¶HIIHWV� FDU� OHV� UpVXOWDWV� QH� VRQW� SDV� DVVH]� SUpFLV�� ,O� Q¶\� D� SDV� G¶pWXGHV� VXU� OD� WR[LFLWp� GX�

%0+&$�FKH]�O¶+RPPH�

/D�UqJOHPHQWDWLRQ�LPSRVH�TXH�OD�VXEVWDQFH�GRLW�rWUH�LQGLTXpH�GDQV�OD�OLVWH�GHV�LQJUpGLHQWV�

ORUVTXH�VD�FRQFHQWUDWLRQ�HVW�VXSpULHXUH�j��������GDQV�OHV�SURGXLWV�VDQV�ULQoDJH�RX�j�������

GDQV�OHV�SURGXLWV�j�ULQFHU ������ 6LQRQ�HOOH�SHXW�rWUH�UHJURXSpH�GDQV�OH�WHUPH�© 3DUIXP ª�

������� +XLOHV�PLQpUDOHV�HW�K\GURFDUEXUHV�GH�V\QWKqVH

/HV�KXLOHV�HW�FLUHV�PLQpUDOHV�VRQW�REWHQXHV�DSUqV�GLVWLOODWLRQ�IUDFWLRQQpH�GH�OD�KRXLOOH��GX�

SpWUROH� RX� GH� FHUWDLQV� VFKLVWHV� ELWXPHX[�� /HXUV�PpODQJHV� VRQW� DSSHOpV� K\GURFDUEXUHV� GH�

V\QWKqVH��/HXU�FRQVLVWDQFH�YDULH�GH�O¶KXLOH�IOXLGH�j�OD�FLUH�pSDLVVH�HQ�SDVVDQW�SDU�OD�SkWH�PROOH��

(OOHV�VRQW�SURGXLWHV�j�IDLEOH�FR�W�HW�UHWURXYpHV�SRXU�OH�JUDLVVDJH�GHV�PDFKLQHV�RX�PRWHXUV��

GDQV� O¶DOLPHQWDWLRQ� FRPPH� DGGLWLI� DOLPHQWDLUH� QRWDPPHQW� GDQV� O¶HQUREDJH� GHV� FRQILVHULHV

PDLV�DXVVL GDQV�OHV�FRVPpWLTXHV�������

9RLFL� XQH� OLVWH� QRQ� H[KDXVWLYH� GHV� SOXV� FRXUDQWHV �� &HUD� PLFURFULVWDOOLQD�� &HUHVLQ��

+\GURJHQDWHG� PLFURFULVWDOOLQH� ZD[�� +\GURJHQDWHG� SRO\LVREXWHQH�� 0LFURFULVWDOOLQH� ZD[��

2]RNHULWH�� 3DUDIILQ�� 3DUDIILQXP� OLTXLGXP�� 3HWURODWXP�� 3RO\EXWHQH�� 3RO\HWK\OHQH��

3RO\LVREXWHQH��6\QWKHWLF�ZD[«

,O� IDXW� GLVWLQJXHU� OHV� K\GURFDUEXUHV� VDWXUpV� DSSHOpV� 026+� �0LQHUDO� 2LO� 6DWXUDWHG�

+\GURFDUERQ�� GHV� K\GURFDUEXUHV� DURPDWLTXHV� DSSHOpV� 02$+� �0LQHUDO� 2LO� $URPDWLF�

+\GURFDUERQ� �� FHV GHUQLHUV pWDQW� FDUFLQRJqQHV�� 6HORQ� OH� 5qJOHPHQW� (XURSpHQ� GHV�

FRVPpWLTXHV��SRXU�TX¶XQH�KXLOH�PLQpUDOH�VRLW�DXWRULVpH��LO�IDXW�TXH�OH�SURFHVVXV�GH�UDIILQDJH�

VRLW�HQWLqUHPHQW�FRQQX�HW�TXH�OH�PDWpULDX�RULJLQDO�QH�VRLW�SDV�FDQFpURJqQH ������ &HV�pWDSHV�

GH�UDIILQDJH�HW�GH�SXULILFDWLRQ�SHUPHWWHQW�GRQF�G¶pOLPLQHU�OHV�VXEVWDQFHV�SRVVpGDQW�XQ�HIIHW

FDUFLQRJqQH��$LQVL��GH�QRPEUHXVHV�VXEVWDQFHV�G¶RULJLQH�SpWURFKLPLTXH�VRQW�LQWHUGLWHV�GDQV

OHV�FRVPpWLTXHV��$X�PRLQV�����VRQW�SUpVHQWHV�GDQV�OD OLVWH�GHV�VXEVWDQFHV�LQWHUGLWHV�GDQV�

OHV�FRVPpWLTXHV�����
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/HV�SURSULpWpV�GH�FHV�KXLOHV�VRQW������ ��

� /¶K\GUDWDWLRQ�GH� OD�SHDX �� OHV�KXLOHV�PLQpUDOHV�VRQW�pPROOLHQWHV�HW�RFFOXVLYHV�FH�TXL�

SHUPHW�j�OD�SHDX�GH�QH�SDV�VH�GHVVpFKHU

� /¶DXJPHQWDWLRQ�GH�OD�GRXFHXU�GH�OD�SHDX

&HV�KXLOHV�VRQW�pJDOHPHQW�SUpVHQWHV�GDQV�O¶DOLPHQWDWLRQ�HW�GRQF�UqJOHPHQWpHV�HQ�(XURSH SDU�

O¶()6$��(XURSHDQ�)RRG�6DIHW\�$XWKRULW\���/HV�TXDQWLWpV�HVWLPpHV�WROpUpHV�GDQV�O¶DOLPHQWDWLRQ�

VRQW�GH�����j����PJ�GH�02$+�SDU�SHUVRQQH�HW�SDU�MRXU��������/D�TXDQWLWp�MRXUQDOLqUH�LQJpUpH�

SHXW�rWUH�VXSpULHXUH�j�FHV�YDOHXUV�ORUV�GH�O¶XWLOLVDWLRQ�j�JUDQGH�IUpTXHQFH�GH�URXJH�j�OqYUHV�RX�

GH�SURGXLWV GH�VRLQ�SRXU�OHV�OqYUHV�FRPSWH�WHQX GH�OD�IRUWH�FRQFHQWUDWLRQ�GH�FHV�KXLOHV�GDQV�

FHV�SURGXLWV��������3RXU�LQIRUPDWLRQ��OH�6&&6�FRQVLGqUH�XQH�DSSOLFDWLRQ�PR\HQQH�GH������J�

GH�SURGXLWV�SRXU�OHV�OqYUHV�SDU�MRXU�DYHF�XQH�GLVSRQLELOLWp�RUDOH�GH������������ $X�GHOj�GHV�

FRQFHQWUDWLRQV�GLFWpHV�SDU�O¶()6$��O¶LQJHVWLRQ�GHV�KXLOHV�PLQpUDOHV�Q¶HVW�SDV�MXJpH�V�UH�SRXU�

OD�VDQWp�������

$SUqV�DEVRUSWLRQ�RUDOH��OHV�026+�VRQW�SULQFLSDOHPHQW�UHWHQXHV�HW�V¶DFFXPXOHQW�GDQV�

OH�IRLH�HW�OD�UDWH��3DUIRLV��HOOHV�VRQW�pJDOHPHQW�UHWURXYpHV GDQV�OH�WLVVX�JUDLVVHX[�DEGRPLQDO

HW�GDQV�OHV�JDQJOLRQV�O\PSKDWLTXHV�HQ�IRQFWLRQ�GH�OD�ORQJXHXU�GH�OD�FKDvQH�K\GURFDUERQpH�

&HWWH�DFFXPXODWLRQ�SHXW�HQWUDvQHU�GHV�JUDQXORPHV�KpSDWLTXHV FRPPH�REVHUYpV�FKH]�OH�UDW��

PrPH�VL�FH�Q¶HVW�SDV�WRWDOHPHQW�SURXYp�FKH]�O¶+RPPH ������ 8QH�SUREDEOH�DXJPHQWDWLRQ�GX�

SRLGV�GH�FHUWDLQV�RUJDQHV�GRLW�HQFRUH�IDLUH�O¶REMHW�G¶pWXGHV�SOXV�SRXVVpHV�������

'H�SOXV�� WRXV� OHV�K\GURFDUEXUHV�PLQpUDX[�XWLOLVpV�GDQV� OHV�SURGXLWV�FRVPpWLTXHV�QH�

VRQW�SDV�WRXV�DGPLV GDQV�O¶DOLPHQWDWLRQ�FDU�MXJpV�QRQ�V�UV� ,O�FRQYLHQW�GRQF�G¶pYLWHU�FHV�KXLOHV�

GDQV�OHV�SURGXLWV�GHVWLQpV�j�O¶DSSOLFDWLRQ�VXU�OHV�OqYUHV��(Q�UHYDQFKH��O¶DSSOLFDWLRQ�FXWDQpH�QH�

SRVH�SDV�GH�SUREOqPHV�SDUWLFXOLHUV��

&HV� KXLOHV� SHXYHQW� IDFLOHPHQW� rWUH� UHPSODFpHV� SDU� GHV� KXLOHV� YpJpWDOHV �� OH� VHXO�

LQFRQYpQLHQW�SRXU�O¶LQGXVWULHO�HW�j�WHUPH�OH�FRQVRPPDWHXU�HVW�OH�SUL[�SOXV�pOHYp� /D�)LJXUH��

UpVXPH�OHV�FDUDFWpULVWLTXHV�GHV�KXLOHV�YpJpWDOHV�HW�PLQpUDOHV�

)LJXUH�� ��&RPSDUDLVRQ�HQWUH�OHV�KXLOHV�PLQpUDOHV�HW�OHV�KXLOHV�YpJpWDOHV������
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� )LOWUHV�XOWUDYLROHWV

/HV ILOWUHV�XOWUDYLROHWV �89� VRQW�GHV�FRPSRVpV�FKLPLTXHV�RX�PLQpUDX[�TXL�DEVRUEHQW�RX�

UHIOqWHQW OHV� UDGLDWLRQV XOWUDYLROHWWHV GX� VROHLO �� OHV� UDGLDWLRQV� pWDQW XQ� HQVHPEOH� GH�

UD\RQQHPHQWV WHOV�TXH�OH�YLVLEOH��O¶LQIUDURXJH�HW�OHV�XOWUDYLROHWV��OH�UD\RQQHPHQW�VRODLUH�DUULYDQW�

j� OD� VXUIDFH� GH� OD� 7HUUH� FRPSUHQG� ���� GH� OXPLqUH� YLVLEOH�� ���� G¶LQIUD�URXJH� HW� ���

G¶XOWUDYLROHW���,O�H[LVWH WURLV�W\SHV�G¶XOWUDYLROHWV �

� /HV�89 GH�W\SH�$ �89$����LOV�RQW�XQH�ORQJXHXU�G¶RQGH�FRPSULVH�HQWUH�����HW���� QP�

�89$�FRXUWV�HW 89$�ORQJV���LOV�FRUUHVSRQGHQW�j�����GHV�89�DUULYDQW�VXU�OD�7HUUH��&H�

VRQW� OHV�PRLQV� pQHUJpWLTXHV�PDLV� LOV� RQW� XQ� SOXV� JUDQG� SRXYRLU� GH� SpQpWUDWLRQ� DX�

WUDYHUV�GH�OD SHDX��,OV�VRQW�FDSDEOHV�GH�VWLPXOHU�OD�SURGXFWLRQ�GH�PpODQLQH�UHVSRQVDEOH�

GX�EURQ]DJH��,OV�VRQW�UHVSRQVDEOHV�GH�OD�IRUPDWLRQ�GH�UDGLFDX[�OLEUHV�j�O¶RULJLQH�GHV�

SULQFLSDX[�FDQFHUV�GH�OD�SHDX� &HV�DOWpUDWLRQV�PROpFXODLUHV RQW�pJDOHPHQW�SRXU�U{OH�OH�

YLHLOOLVVHPHQW�SUpPDWXUp�GH�OD�SHDX�HW�GX�GHUPH�SOXV�SUpFLVpPHQW ������

� /HV�89 GH�W\SH�% �89%� ��LOV�RQW�XQH�ORQJXHXU�G¶RQGH�FRPSULVH�HQWUH�����j�����QP�

FRUUHVSRQGDQW� j� ��� GHV� 89� DWWHLJQDQW� OD� VXUIDFH� GH� OD� 7HUUH�� ,OV� SpQqWUHQW�

SDUWLHOOHPHQW�OD�SHDX�PDLV�OHXU�SOXV�IRUWH�pQHUJLH�HVW�UHVSRQVDEOH�GH�O¶pU\WKqPH�VRODLUH

DYHF� XQ�PD[LPXP� G¶LQWHQVLWp� ��� KHXUHV� DSUqV� O¶H[SRVLWLRQ�� /HXU� IRUWH� pQHUJLH� OHXU�

FRQIqUH�OH�SRXYRLU�GH�QpFURVHU�OHV�FHOOXOHV�GH�O¶pSLGHUPH�IRUPDQW�OHV�© VXQEXUQ�FHOOV ª

UHVSRQVDEOHV�GHV�PDQLIHVWDWLRQV�LQIODPPDWRLUHV�GX�© FRXS�GH�VROHLO ª SDU OD�OLEpUDWLRQ�

GH�PpGLDWHXUV�FKLPLTXHV��'H�SOXV OHV�89%�SHXYHQW�HQWUDvQHU�GHV�GRPPDJHV�j�O¶$'1�

SDU�UXSWXUH�GH�OLDLVRQV�RX�GH�SURWpLQHV TXL� GH�PDQLqUH�UpSpWpH��VDWXUHQW�OH�V\VWqPH�

GH�UpSDUDWLRQ�GH�O¶$'1�HW�VRQW�j�O¶RULJLQH�GHV�FDQFHUV�FXWDQpV ������

/HV�89$�HW� OHV�89%�VRQW�HQVHPEOH�UHVSRQVDEOHV�GH� OD� OXFLWH�HVWLYDOH�EpQLJQH�TXL�HVW�XQH�

SKRWRGHUPDWRVH�GH�W\SH�DOOHUJLTXH ������

� /HV�89�GH�W\SH�&��89&� ��LOV�RQW�XQH�ORQJXHXU�G¶RQGH�SOXV�FRXUWH�HQWUH�����HW�����QP ��

XQH�IUDFWLRQ�PLQLPH�WUDYHUVH�O¶DWPRVSKqUH��FHWWH�GHUQLqUH�HVW�DUUrWpH�SDU�O¶pSLGHUPH�

,O� H[LVWH� �� W\SHV GH� ILOWUHV� VRODLUHV �� OHV� ILOWUHV� LQRUJDQLTXHV� RX� pFUDQV� HW� OHV� ILOWUHV�

RUJDQLTXHV�RX�FKLPLTXHV��

/HV�ILOWUHV�LQRUJDQLTXHV�VRQW�GHV�VXEVWDQFHV�PLQpUDOHV��RSDTXHV��LQHUWHV�TXL�DVVXUHQW�XQH�

SURWHFWLRQ� SDU� UpIOH[LRQ� GHV� UD\RQQHPHQWV� VRODLUHV�� &H� VRQW� GHV SRXGUHV� EODQFKHV� j� IRUW�

SRXYRLU�FRXYUDQW��/HV�SOXV�UpSDQGXV�VRQW� OH�GLR[\GH�GH�WLWDQH�HW� O¶R[\GH�GH�]LQF�� ,OV�VRQW� OH�

SOXV�VRXYHQW�UHWURXYpV�VRXV�IRUPH�GH�QDQRSDUWLFXOHV�SRXU GLPLQXHU�O¶HIIHW�EODQF�VXU�OD�SHDX��

,OV�GRLYHQW�rWUH�HQUREpV�SRXU�IDFLOLWHU�OD�PLVH�HQ�°XYUH�WHFKQRORJLTXH�GX�SURGXLW�HW�DXJPHQWHU�

VRQ�HIILFDFLWp�� ,OV� RQW� XQ� ODUJH� VSHFWUH�G¶DFWLYLWp�FRXYUDQW� OHV�89$�HW� OHV�89%�PDLV�RQW� XQ�

QLYHDX�GH�SURWHFWLRQ�IDLEOH�j�PR\HQ��
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/HV� ILOWUHV� RUJDQLTXHV� VRQW� GHV� PROpFXOHV� GH� V\QWKqVH� DYHF� XQ� RX� SOXVLHXUV� F\FOHV�

DURPDWLTXHV� DVVRFLpV� j� XQ� VXEVWLWXDQW� GRQQHXU� G¶pOHFWURQ� HW�RX� XQH� FKDvQH� FDUERQpH�

LQVDWXUpH�� &H� GHUQLHU� HVW� XQ� JURXSHPHQW� FKURPRSKRUH� DEVRUEDQW� OHV� SKRWRQV� GDQV� XQH�

ORQJXHXU�G¶RQGH�GRQQpH��LOV�VRQW�VpOHFWLIV� ����

/HV�FUqPHV�VRODLUHV�H[LVWHQW�GHSXLV�OHV�DQQpHV������HW�MRXHQW�XQ�U{OH�LPSRUWDQW�GDQV�

OD� SURWHFWLRQ� FRQWUH� OHV� FDQFHUV� GH� OD� SHDX�� ,QLWLDOHPHQW�� HOOHV� pWDLHQW� IRUPXOpHV�

HVVHQWLHOOHPHQW�DYHF�GHV�ILOWUHV�DQWL�89%�PDLV�GHSXLV�OHV�FRQQDLVVDQFHV�DFTXLVHV�VXU�OH�U{OH�

GHV�89$�GDQV�OHV�FDQFHUV�FXWDQpV�� OD�IRUPXODWLRQ�D�pYROXp YHUV�XQH�GRXEOH�SURWHFWLRQ�DQWL�

89$�HW�DQWL�89% PXOWLSOLDQW�OH�QRPEUH�GH�ILOWUHV�GDQV�OH�SURGXLW ������

$XMRXUG¶KXL�� OD�PRGH�HVW�G¶DMRXWHU�GHV� ILOWUHV�VRODLUHV�GDQV� OHV�FRVPpWLTXHV�GH�VRLQ�

TXRWLGLHQ ��PDLV�OHXU�XWLOLWp�HVW�GpFULpH�SDU�OH IDLW�TXH�O¶DSSOLFDWLRQ�G¶XQ�ILOWUH�GRLW�rWUH�UHQRXYHOpH�

WRXWHV�OHV ��KHXUHV�SRXU�XQH�HIILFDFLWp�RSWLPDOH�

/HV�ILOWUHV�FKLPLTXHV�SHXYHQW�pJDOHPHQW�rWUH�SUpVHQWV GDQV�OD�IRUPXODWLRQ�GH�Q¶LPSRUWH�

TXHO�SURGXLW�FRVPpWLTXH�HQ�WDQW�TXH�SURWHFWHXU�GH�IRUPXOH�

/D� OLVWH�GHV� ILOWUHV�DXWRULVpH�HVW�SUpVHQWH�HQ�DQQH[H�9,�GX� UqJOHPHQW�����������GX�

3DUOHPHQW GX�&RQVHLO�GX����QRYHPEUH������UHODWLI�DX[�SURGXLWV�FRVPpWLTXHV��7DEOHDX�9,,��

7DEOHDX�9,, ��/LVWH�GHV�ILOWUHV�XOWUDYLROHWV�DXWRULVpV�GDQV�OHV�FRVPpWLTXHV�HW�OHXU�VSHFWUH�
G
DFWLYLWp�G
DSUqV�O
DQQH[H�9,�GX�UqJOHPHQW�����������GX�3DUOHPHQW�GX�&RQVHLO�GX����

QRYHPEUH����� �����

1RP�,1&,�GX�ILOWUH
&RQFHQWUDWLRQ�
PD[LPDOHV�
DXWRULVpHV

6SHFWUH�
G¶DFWLYLWp

$XWUHV

&DPSKRU��%HQ]DONRQLXP��
0HWKRVXOIDWH

�� 89% 0H[RU\O�62�

+RPRVDODWH ��� 89%

%HQ]RSKHQRQH�� ��
89$�
89%

3DV�SOXV�GH����� SRXU�
SURWpJHU�OD�IRUPXODWLRQ�G¶XQ�

SURGXLW
3KHQ\OEHQ]LPLGD]ROH�

6XOIRQLF��$FLG
����HQ�DFLGH� 89%

7HUHSKWKDO\OLGHQH�
'LFDPSKRU��6XOIRQLF��$FLG

�����HQ�DFLGH� 89% 0H[RU\O�6;���HFDPVXOH

%XW\O��
0HWKR[\GLEHQ�]R\OPHWKDQH

�� 89$ DYREHQ]RQH

%HQ]\OLGHQH��&DPSKRU
6XOIRQLF��$FLG

����HQ�DFLGH� 89% 0H[RU\O�6/�

2FWRFU\OHQH �����HQ�DFLGH� 89%
3RO\DFU\ODPLGRPHWK\O�
%HQ]\OLGHQH��&DPSKRU ����HQ�DFLGH� 89% 0H[RU\O�6:�

(WK\OKH[\O��
0HWKR[\FLQQDPDWH ��� 89%

8YLQXO�0&����
3DUVRO� 0&;

3(*�����3$%$ ��� 89%
,VRDP\O��S�

0HWKR[\FLQQDPDWH
��� 89%
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(WK\OKH[\O��7ULD]RQH �� 89%

'URPHWUL]ROH��7ULVLOR[DQH ���
89$
89%

'LHWK\OKH[\O��%XWDPLGR��
7ULD]RQH

��� 89% 8YDVRUE�+(%�

��0HWK\OEHQ]\OLGHQH�
&DPSKRU

�� 89%

(WK\OKH[\O��6DOLF\ODWH �� 89%
(WK\OKH[\O��'LPHWK\O��

3$%$
�� 89%

%HQ]RSKHQRQH����
%HQ]RSKHQRQH��

����HQ�DFLGH�
89$�
89%

0HWK\OHQH��%LV�
%HQ]R�WULD]RO\O��

7HWUDPHWK\OEX�W\OSKHQRO
���

89$�
89%

7LQRVRUE�0�

0HWK\OHQH��%LV�
%HQ]R�WULD]RO\O��

7HWUDPHWK\OEX�W\OSKHQRO��
>QDQR@

���
89$�
89%

1H�SDV�XWLOLVHU�GDQV�OHV�
IRUPHV�SRXYDQW�FRQGXLUH�
GDQV�OHV�SRXPRQV�SDU�

LQKDODWLRQ
'LVRGLXP��3KHQ\O��
'LEHQ�]LPLGD]ROH��
7HWUDVXOIR�QDWH

�����HQ�DFLGH� 89$
%LVLPLGD]\ODWH��1pRKpOLRSDQ�

$3�

%LV�(WK\OKH[\OR[\SKHQRO�
0HWKR[\SKHQ\O��7ULD]LQH

���
89$���
89%

$QLVRWULD]LQH��7LQRVRUE�6�

3RO\VLOLFRQH��� ��� 89%

7LWDQLXP����������'LR[LGH ���
89$���
89%

7,WDQLXP 'LR[LGH���������
>QDQR@

���
89$���
89%

1H�SDV�XWLOLVHU�GDQV�OHV�
IRUPHV�SRXYDQW�FRQGXLUH�
GDQV�OHV�SRXPRQV�SDU�

LQKDODWLRQ
'LHWK\ODPLQR��

+\GUR[\�EHQ]R\O��+H[\O��
%HQ]RDWH

��� 89$ 8YLQXO� $�3OXV

7ULV�ELSKHQ\O��WULD]LQH� 7ULV�
ELSKHQ\O��WULD]LQH��>QDQR@ ���

89$���
89%

1H�SDV�XWLOLVHU�GDQV�������������
OHV�VSUD\V

=LQF�2[LGH
(W�=LQF�2[LGH�>QDQR@

���
89$���
89%

1H�SDV�XWLOLVHU�GDQV�OHV�
IRUPHV�SRXYDQW�FRQGXLUH�
GDQV�OHV�SRXPRQV�SDU�

LQKDODWLRQ

3KpQ\OqQH��ELV�
GLSKpQ\O�WULD]LQH

��

1H�SDV�XWLOLVHU�GDQV�OHV�
IRUPHV�SRXYDQW�FRQGXLUH�
GDQV�OHV�SRXPRQV�SDU�

LQKDODWLRQ

'HX[�FULWqUHV�VRQW�XWLOLVpV�SRXU�pYDOXHU�O¶HIILFDFLWp�G¶XQ�ILOWUH�89 ��OH�63)��6XQ�3URWHFWLRQ�

)DFWRU��HW�OH�IDFWHXU�GH�SURWHFWLRQ�89$��89$�3)���/H 63)�HVW�GpILQL�FRPPH�OD�GRVH�PLQLPDOH�

UHTXLVH�GH�UD\RQQHPHQW�89�SRXU�SURGXLUH�XQ�pU\WKqPH�VXU� OD�SHDX�SURWpJpH�SDU�XQ�pFUDQ�

VRODLUH�GLYLVpH�SDU�OD�GRVH�PLQLPDOH�GH�UD\RQQHPHQW�89�UHTXLVH�SRXU�SURGXLUH�XQ�pU\WKqPH�

VXU�OD�SHDX�QRQ�SURWpJpH��,O�pYDOXH�GRQF�SULQFLSDOHPHQW�OD�SURWHFWLRQ�FRQWUH�OHV�89%������� ,O�

H[LVWH�SOXVLHXUV�PpWKRGHV�LQ�YLYR SRXU�FDOFXOHU�O¶89$�3) GRQW�OD�SOXV�XWLOLVpH�HVW�OD�PpWKRGH
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33'��3HUVLWHQW�3LJPHQW�'DUNHQLQJ� TXL�FRQVLVWH�j�PHVXUHU�OD�SLJPHQWDWLRQ�LQGXLWH�SDU�OHV�89$�

��KHXUHV�DSUqV�LUUDGLDWLRQ��ORUVTXH�OD�SLJPHQWDWLRQ�HVW�VWDELOLVpH��SXLV�HQ�IDLVDQW�OH�UDSSRUW�GHV�

UpSRQVHV�DYHF�HW�VDQV�SURGXLW�GH�SURWHFWLRQ�VRODLUH��FRPPH�SRXU�OH�63)���,O�H[LVWH�pJDOHPHQW�

XQH�PpWKRGH�LQ�YLWUR VXU�OH�PRGqOH�GX�63)�PDLV�XWLOLVDQW�XQH�ODPSH�j�89�SURMHWDQW�VHXOHPHQW�

GHV�89$�����������

/HV�FULWqUHV��)36��ORQJXHXU�G¶RQGH�FULWLTXH�HW�UDWLR�63)�89$�3)��HQ�IRQFWLRQ�GH�OD�FDWpJRULH�

GH�SURWHFWLRQ�HW� OHV�PHQWLRQV�FRUUHVSRQGDQWHV�GHYDQW�ILJXUHU�VXU� O¶pWLTXHWDJH�VRQW�UpVXPpV�

SDU�OD�)LJXUH��� HW�OD�)LJXUH��� FL�GHVVRXV�

)LJXUH�� ��&ULWqUHV�SRXU�FKDTXH�FDWpJRULH�GH�SURWHFWLRQ������

)LJXUH��� ��0HQWLRQV�ILJXUDQW�VXU�O
pWLTXHWDJH�GX�SURGXLW������

��� )LOWUHV�XOWUDYLROHWV RUJDQLTXHV
����� %HQ]RSKHQRQH�� �&$6�Q����������

)LJXUH��� ��6WUXFWXUH�FKLPLTXH�GH�OD�EHQ]RSKpQRQH������



ϳϵ

/D�EHQ]RSKpQRQH �)LJXUH���� HVW�XWLOLVpH�FRPPH� ILOWUH�89�GDQV� OHV�FRVPpWLTXHV�� ,O�

H[LVWH� SOXVLHXUV� © EHQ]RSKpQRQHV ª� DVVRFLpHV� j� XQ� QXPpUR� HQ� IRQFWLRQ� GH� OHXU� VWUXFWXUH�

FKLPLTXH �� FHOOHV�FL� VRQW� UqJOHPHQWpHV� HW� SHXYHQW rWUH� XWLOLVpHV� VHXOHPHQW� VL� HOOHV VRQW�

LQVFULWHV�GDQV�O¶DQQH[H�9, GX�5qJOHPHQW�&(�Q�����������GX�3DUOHPHQW (XURSpHQ GHV�SURGXLWV�

FRVPpWLTXHV� 6HXOHV� OHV� EHQ]RSKpQRQHV� � ���+\GUR[\���PHWKR[\EHQ]RSKHQRQH��� � ���

%HQ]R\O���K\GUR[\���PHWKR[\EHQ]HQHVXOIRQLF�DFLG� HW����%HQ]HQHVXOIRQLF�DFLG����EHQ]R\O���

K\GUR[\���PHWKR[\��� PRQRVRGLXP� VDOWV�� VRQW� DXWRULVpHV� FRPPH� ILOWUH� FKLPLTXH� GDQV� OHV�

FUqPHV�VRODLUHV� &HV�GHUQLqUHV�DLQVL�TXH�OD�EHQ]RSKpQRQH�� SHXYHQW�rWUH�pJDOHPHQW�XWLOLVpHV�

FRPPH� SURWHFWHXU� GH� IRUPXODWLRQ� GDQV� WRXV� OHV� DXWUHV� SURGXLWV� FRVPpWLTXHV� DLQVL� TXH�

SURWHFWHXU�GHV�FRORUDQWV�GDQV�OHV�SHLQWXUHV ������ /D�EHQ]RSKpQRQH���D�XQH�DFWLRQ�FRQWUH�OHV�

89$�HW�OHV�89%�

/D� EHQ]RSKpQRQH� �� RX� ��K\GUR[\���PHWKR[\EHQ]RSKHQRQH �%3���� HVW� XQH� SRXGUH�

SURGXLWH j�SDUWLU�GX���K\GUR[\EHQRSKHQRQH��(OOH�HVW�OH�SOXV�VRXYHQW�UHWURXYpH GDQV�OHV�YHUQLV�

j�RQJOHV�PDLV�pJDOHPHQW�GDQV�GH�QRPEUHX[�SURGXLWV�SRXU�OD�WRLOHWWH�WHOV�TXH�OHV�JHOV�SRXU�OD�

GRXFKH�� OHV� SURGXLWV� GpPDTXLOODQWV�� OHV� VKDPSRRLQJV� HW� ELHQ� V�U� GDQV� OHV� SURGXLWV� GH�

SURWHFWLRQ�VRODLUH ������

/D� %3�� HVW� QRQ� LUULWDQWH� SRXU� OD� SHDX� HW� OHV� \HX[�� QRQ� VHQVLELOLVDQWH� HW� QRQ�

SKRWRWR[LTXH�PDLV�SHXW�SURYRTXHU�XQH�UpDFWLRQ�DYHF�OH�VROHLO�FKH]�GH�UDUHV�SHUVRQQHV��,O�IDXW�

UDSSHOHU�TXH� OH�ELVSKpQRO�$�D�XQH�VWUXFWXUH�FKLPLTXH�YRLVLQH�GH� OD�EHQ]RSKpQRQH��GRQF�D�

SRWHQWLHOOHPHQW�VHV�FDUDFWpULVWLTXHV ��F¶HVW�j�GLUH�XQH�FDSDFLWp�j�SDVVHU�OD�EDUULqUH�SODFHQWDLUH�

SRXU�Q¶HQ�FLWHU�TX¶XQH ������ 'H�SOXV��F¶HVW�XQ�FRPSRVp�WUqV�OLSRSKLOH�GRQF�ELHQ�DEVRUEp�DX�

WUDYHUV� GH� OD� EDUULqUH� FXWDQpH� 3RXU� ILQLU� OD� %3��� HVW� SKRWRVWDEOH� HW� ELRDFFXPXODEOH� GDQV�

O¶HQYLURQQHPHQW�������

/D�%3���HVW�OH�ILOWUH�FKLPLTXH�OH�SOXV�XWLOLVp�DX[�(WDWV�8QLV��,O�D�pWp�UHWURXYp�GDQV�SOXV�

GH�����G¶pFKDQWLOORQV�G¶XULQHV�SUpOHYpV�VXU�XQH�DQQpH��������������'H SOXV��ORUV�G¶XQH�pWXGH�

'DQRLVH��OD�%3���DYDLW�pWp�UHWURXYpH GDQV�OHV�����pFKDQWLOORQV�FROOHFWpV�FKH]�GHV�HQIDQWV�HW�

DGROHVFHQWV 'DQRLV�SHQGDQW ��PRLV��QRYHPEUH��DORUV�TX¶DX�'DQHPDUN� OD�SURWHFWLRQ�VRODLUH�

Q¶pWDLW�SDV�QpFHVVDLUH�DX�PRPHQW�GH OD�SpULRGH�GH�O¶pWXGH� /D�EHQ]RSKpQRQH���HVW�WRXMRXUV�

DXWRULVpH�DX[�(WDWV�8QLV�FRQWUDLUHPHQW�j O¶(XURSH�R��HOOH�HVW�LQWHUGLWH�������

/HV� EHQ]RSKpQRQHV� VRQW� FODVVpHV� GDQV� OD� FDWpJRULH� �%� GHV� VXEVWDQFHV�

FDQFpURJqQHV��/D�EHQ]RSKpQRQH���Q¶HVW�SDV�FODVVpH�GDQV�OHV�VXEVWDQFHV WR[LTXHV�SRXU�OD�

UHSURGXFWLRQ�PDLV�HOOH�HVW�VXVSHFWpH�G¶rWUH�SHUWXUEDWHXU�HQGRFULQLHQ� (OOH�HVW�LQVFULWH�GDQV�OD�

OLVWH�&R5$3�GHV�VXEVWDQFHV�SULRULWDLUHV�FRQFHUQDQW�OHXU�pYDOXDWLRQ�GHSXLV������
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/HV�FRQFOXVLRQV�GH�O¶$IVVDSV�HQ�MXLOOHW������VXU�OD�EHQ]RSKpQRQH���RQW�LQWURGXLW�GHV�

UHVWULFWLRQV�FRQFHUQDQW�VRQ�XWLOLVDWLRQ��(OOH�SHXW�rWUH�UHWURXYpH GDQV�OHV�SURGXLWV�FRVPpWLTXHV�

SRXU� OHV�DGXOWHV j�XQH�FRQFHQWUDWLRQ�PD[LPDOH�GH����FRPPH� ILOWUH�89� �FRQWUH�����DYDQW

VHSWHPEUH�������HW�GH������HQ�WDQW�TXH�SURWHFWHXU�GH�IRUPXOH VDQV�SUpVHQWHU�GH�ULVTXHV�SRXU�

OD� VDQWp� KXPDLQH� j� O¶H[FHSWLRQ� GH� VRQ� SRWHQWLHO� DOOHUJLVDQW�� /¶DYHUWLVVHPHQW� © FRQWLHQW� GX�

%HQ]RSKpQRQH�� ª�GRLW�rWUH�PHQWLRQQp�VXU�O¶HPEDOODJH��(OOH�HVW�GpVRUPDLV�LQWHUGLWH�GDQV�OHV�

SURGXLWV�FRVPpWLTXHV GH�SURWHFWLRQ�VRODLUH SRXU�OHV�HQIDQWV������� /HV�EHQ]RSKpQRQHV���HW���

TXDQW�j�HOOHV�QH�SHXYHQW�H[FpGHU����GDQV�OH�SURGXLW�FRVPpWLTXH�

/H�6&&6 D�FRQFOX�TXH�OD�%3�� SUpVHQWH�XQH�IDLEOH�WR[LFLWp�V\VWpPLTXH��HIIHWV�SUpVHQWV�

j� GH� WUqV� IRUWHV� FRQFHQWUDWLRQV�� F¶HVW�j�GLUH� ����� PJ� SDU� NJ� GH� SRLGV� FRUSRUHO� HW� QRQ�

VSpFLILTXH���'H�SOXV��HOOH�Q¶D�SDV�PRQWUp�G¶HIIHWV JpQRWR[LTXHV��,O�Q¶D�SDV�pWp�PRQWUp�G¶HIIHWV�

QpIDVWHV�VXU�OD�IHUWLOLWp�HW� OD�EHQ]RSKpQRQH���Q¶HVW�SDV�WpUDWRJqQH�PDLV�HOOH�SHXW�SURYRTXHU�

GHV�LPSHUIHFWLRQV�GDQV�O¶RVVLILFDWLRQ�GH�OD�SURJpQLWXUH��/D�EHQ]RSKpQRQH���HVW�FODVVpH�GDQV�

OD FDWpJRULH�� GHV�VXEVWDQFHV�D\DQW�GHV�HIIHWV�SHUWXUEDWHXUV HQGRFULQLHQV��F¶HVW�j�GLUH TXH�

VHXOHV�GHV�pWXGHV�LQ�YLWUR RQW�PRQWUp�GHV�HIIHWV�SHUWXUEDWHXUV�HQGRFULQLHQV�

8QH�SXEOLFDWLRQ�GH�UHYXH�GH�OD�OLWWpUDWXUH�D�UDSSRUWp�TXH�OD�%3���HVW�GpWHFWpH�GDQV�OD�

PDMRULWp�GHV�pFKDQWLOORQV�G¶XULQH�HW�GH�ODLW�PDWHUQHO�FROOHFWpV ������ (OOH�HVW�pJDOHPHQW�VRXYHQW�

UHWURXYpH GDQV� OHV� pFKDQWLOORQV� GH� VDQJ�� GH� OLTXLGH� DPQLRWLTXH�� GH� OLTXLGH� IROOLFXODLUH�� GH�

VSHUPH��GH�WLVVX�SODFHQWDLUH��GH�VDQJ�GX�FRUGRQ�RPELOLFDO�HW�GH�WLVVX�DGLSHX[ ������

/D�%3���D�GpPRQWUp�GHV�HIIHWV�°VWURJqQH�GpSHQGDQWV VXU�O¶DFWLYLWp�GHV�FHOOXOHV�0&)�

��D\DQW�XQ�U{OH GDQV�O¶DSSDULWLRQ�GX�FDQFHU�GX�VHLQ��/RUV�GH�FHWWH�pWXGH�VXU�VL[�ILOWUHV�89��OD�

%3��� D� pWp� OD� SOXV� DFWLYH� VXU� OD� SUROLIpUDWLRQ� FHOOXODLUH� LQ� YLWUR�� 3DU� FRQWUH�� O¶pWXGH� Q¶D� SDV�

GpPRQWUp�VL�O¶HIIHW�°VWURJpQLTXH pWDLW�GXH�j�OD�PROpFXOH�HOOH�PrPH�RX�j�VHV�PpWDEROLWHV ������

(Q�HIIHW��OHV�HIIHWV�°VWURJpQLTXHV�GH�OD�%3���VHUDLHQW�GXV�HQ�IDLW�SULQFLSDOHPHQW�j�VHV�

PpWDEROLWHV�� /¶XQ�GH�VHV�PpWDEROLWHV�SULQFLSDX[�� OH� ����GLK\GUR[\EHQ]RSKHQRQH RX�%3�� D�

PRQWUp�XQH�PHLOOHXUH�DIILQLWp�DX[�UpFHSWHXUV�j�O¶°VWURJqQH�TXH�OD�%3�� HW�GRQF�XQH�PHLOOHXUH�

DFWLYLWp�°VWURJpQLTXH LQ�YLWUR DLQVL�TX¶XQH�SOXV�ORQJXH�GHPL�YLH�����������

/D�%3���HVW�UDSLGHPHQW�DEVRUEpH�SDU�YRLH�RUDOH�RX�FXWDQpH HW�VH�WUDQVIRUPH�HQ�WURLV�

PpWDEROLWHV�SULQFLSDX[� �� OD�EHQ]RSKpQRQH�� �%3����� OD�EHQ]RSKpQRQH�� �%3��� HW� OD�������

WULK\GUR[\EHQ]RSKHQRQH��7+%��������
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)LJXUH��� ��0pWDEROLVPH�GH�OD�EHQ]RSKHQRQH��������

'H�QRPEUHXVHV�pWXGHV�RQW�PRQWUp�GHV�HIIHWV�SHUWXUEDWHXUV HQGRFULQLHQV GH�OD�%3���HW�

VHV�SULQFLSDX[�PpWDEROLWHV �

Ͳ 8QH�GLPLQXWLRQ�GH�OD�IHUWLOLWp�HW�GH�OD�UHSURGXFWLRQ�FKH]�OHV�SRLVVRQV������

Ͳ 8QH� DXJPHQWDWLRQ� GH� OD� WUDQVFULSWLRQ� GX� JqQH S6�� �PDUTXHXU� SRXU� pYDOXHU�

O¶°VWURJpQLFLWp�G¶XQ�FRPSRVp��GpPRQWUp�ORUV�G¶XQH�pWXGH� LQ�YLWUR VXU�SOXVLHXUV�ILOWUHV�

89 ��OD�%3���PRQWUDLW�XQ�UpSRQVH�PD[LPDOH�FRPSDUp�j�O¶°VWURJqQH HW�DX[�DXWUHV�ILOWUHV�

�����

Ͳ 'HV� HIIHWV� DQWL�DQGURJpQLTXHV� PrPH� j� GH� IDLEOHV� FRQFHQWUDWLRQV�� GHV� HIIHWV�

°VWURJpQLTXHV YLD�OHV�UpFHSWHXUV� �IDLEOHV�SRXU�OD�%3�� HW�pOHYpV�SRXU�OD�%3���HW�OD�

7+%��������

8QH� pWXGH� SRUWDQW� VXU� O¶pYDOXDWLRQ� GX� SRWHQWLHO� °VWURJpQLTXH GH� ��� EHQ]RSKpQRQHV D�

GpWHUPLQp� TXH� O¶pOpPHQW� FOp� GH� OD� VWUXFWXUH� SHUPHWWDQW� O¶DFWLYLWp� °VWURJpQLTXH HVW� OH�

JURXSHPHQW� �K\GUR[\SKHQRO�� /H� QRPEUH� HW� OD� SRVLWLRQ� GH� FH� JURXSHPHQW� LQIOXHQFHQW� VRQ�

DFWLYLWp� ������� 'DQV� O¶RUGUH� GpFURLVVDQW� G¶DFWLYLWp�� LO� HVW� SRVVLEOH� GH� FODVVHU� OD� %3��� HW� VHV�

PpWDEROLWHV���%3���!�7+%�!�!�%3���!�%3��������� $XFXQ�HIIHW�VXU�OD�WK\URwGH�Q¶D�pWp�GpPRQWUp��

OHV�pWXGHV�pWDQW�FRQWUDGLFWRLUHV�j�FH�VXMHW ������

&HUWDLQHV� pWXGHV� RQW� PRQWUp� XQ� OLHQ� HQWUH� FHUWDLQHV� VXEVWDQFHV� SHUWXUEDWULFHV

HQGRFULQLHQQHV�� LQFOXDQW� OD� %3��� DYHF� XQH� DOWpUDWLRQ� GH� O¶DFWLYLWp� GHV� KRUPRQHV� VH[XHOOHV�

SHQGDQW� OH�GpYHORSSHPHQW�GHV�HQIDQWV ���������� /HV�pWXGHV�SRUWDQW�VXU� OD�%3���FKH]� OHV�

IHPPHV� HQFHLQWHV� �GpWHUPLQpH� SDU� OHV� FRQFHQWUDWLRQV� XULQDLUHV� GH� %3���� RQW� PRQWUp� XQH�

DVVRFLDWLRQ�HQWUH�O¶H[SRVLWLRQ�j�OD�%3���HW�O¶DXJPHQWDWLRQ�GX�SRLGV�GH�QDLVVDQFH�GHV�EpEpV��

8QH�DXJPHQWDWLRQ�GH�OD�FLUFRQIpUHQFH�GX�FUkQH�D�DXVVL�pWp�REVHUYpH ���������� &RQFHUQDQW�

O¶DXJPHQWDWLRQ� GX� SRLGV� GH� O¶XWpUXV�� FHUWDLQHV�PRQWUHQW� XQH� DXJPHQWDWLRQ� ����� DORUV� TXH�

G¶DXWUHV�PRQWUHQW�O¶LQYHUVH ������
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0DOJUp�OD�IRUWH�XWLOLVDWLRQ�GHV�ILOWUHV�FKLPLTXHV��SHX�G¶pWXGHV�RQW�pWp�UpDOLVpHV�GDQV�OH�

EXW�GH�GpWHUPLQHU�O¶HIIHW�GHV�ILOWUHV�FKLPLTXHV�HQ�JOREDOLWp�VXU�OHV�+RPPHV�������

3RXU�FRQFOXUH��PrPH�VL� OHV HIIHWV�GH�SHUWXUEDWLRQ�HQGRFULQLHQQH�FRQFHUQDQW�OD�%3���

VRQW�GLVSDUDWHV��FHX[�GH�VHV�PpWDEROLWHV�SDU�FRQWUH�VRQW�DYpUpV��$X�YX GH�OD�PpWDEROLVDWLRQ�

GH� OD�%3���HQ�%3���HW�7+%�QRWDPPHQW�HW�GH� OHXUV�HIIHWV�°VWURJpQLTXHV�� OD�%3���GRLW�rWUH�

XWLOLVpH�DYHF�SUpFDXWLRQ�HW�VHXOHPHQW�GDQV�OHV�SURGXLWV�GH�SURWHFWLRQ�VRODLUH��(Q�HIIHW��PLHX[�

YDXW�QH�SDV�SUHQGUH�GH�ULVTXH�j�O¶XWLOLVHU�GDQV�GHV FUqPHV�TXHOFRQTXHV�VH�YDQWDQW�G¶XQ�63)�

GRQW�O¶XWLOLWp�Q¶HVW�SDV�GpPRQWUpH�

����� (WK\KH[\O PHWKR[\FLQQDPDWH �RX�RFW\O�PHWKR[\FLQQDPDWH�� 20&� �&$6�
Q� ����������

/¶HWK\OKH[\O�PHWKR[\FLQQDPDWH�RX�20& SRXU�RFW\OPHWKR[\FLQQDPDWH HVW�XQ�ILOWUH�89�

FKLPLTXH� DEVRUEDQW� H[FOXVLYHPHQW� OHV� UD\RQQHPHQWV� 89%� ,O� VH� SUpVHQWH� VRXV� IRUPH�

KXLOHXVH ��LO�HVW�PLVFLEOH�GDQV�O¶pWKDQRO�HW�GDQV�FHUWDLQV�OLSLGHV ������ &¶HVW�OH ILOWUH�89%�OH�SOXV�

XWLOLVp�GDQV�OHV�FUqPHV�VRODLUHV��,O�HVW�DXVVL�QRPPp�8YLQXO�0&�����RX�3$562/��0&;�GDQV�

OD� OLVWH� GHV� LQJUpGLHQWV� VXU� O¶pWLTXHWWH� GHV� SURGXLWV� FRVPpWLTXHV� /¶20&� HVW� FDSDEOH� GH�

SpQpWUHU� GDQV� O¶pSLGHUPH� HW� GH� GLIIXVHU� MXVTX¶DX� GHUPH� SRXU� SDVVHU� GDQV� OD� FLUFXODWLRQ�

VDQJXLQH� GX� IDLW� GH� VD� SHWLWH� VWUXFWXUH� OLSRSKLOH�� &RPSWH� WHQX GHV� QRPEUHXVHV� IRUPHV�

JDOpQLTXHV� XWLOLVpHV� SRXU� OD� SURWHFWLRQ� VRODLUH� WHOV� TXH� OHV� VSUD\V RX� OHV� SURGXLWV� SRXU� OHV�

OqYUHV��O¶DEVRUSWLRQ�GH�O¶20&�SHXW�DXVVL�VH�IDLUH�SDU�LQKDODWLRQ�RX�SDU�LQJHVWLRQ ������

(Q�������OH�6&&6�D�DXWRULVp�O¶20&�FRPPH�ILOWUH�DQWL�89�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�

HW�OH�FRQVLGqUH�DORUV�FRPPH�V�U�SRXU�OD�VDQWp�GHV�XWLOLVDWHXUV�

'DQV�OH�UDSSRUW�GH�O¶$160�GH�������O¶H[SRVLWLRQ�j�O¶20&�D�pWp�pYDOXpH�HQ�IRQFWLRQ�GX

SURGXLW� FRVPpWLTXH� XWLOLVp�� ,O� D� pWp� UDSSRUWp� TXH� O¶H[SRVLWLRQ� HVW� GH� ���� SRXU� OHV� FUqPHV�

VRODLUHV�������SRXU�OHV�EDXPHV�j�OqYUHV��������SRXU�OHV�JHOV�GRXFKH�HW�������SRXU�OHV�KXLOHV�

������

6HORQ� O¶DQQH[H� 9,� GX� 5qJOHPHQW� &(� Q����������� GX� 3DUOHPHQW� (XURSpHQ VXU� OHV�

FRVPpWLTXHV�� O¶pWK\OKH[\O�PHWKR[\FLQQDPDWH�HVW�DXWRULVp�GDQV�OHV�FRVPpWLTXHV HQ�WDQW�TXH�

ILOWUH�89�j�XQH�FRQFHQWUDWLRQ�PD[LPDOH�QH�GpSDVVDQW�SDV���� GX�SURGXLW�WRWDO�FRQWUH������

DX[�(WDWV�8QLV���������

/¶20&�D�pWp FODVVp�HQ������FRPPH�SHUWXUEDWHXU�HQGRFULQLHQ�GH�FDWpJRULH�� VHORQ�OH�

UDSSRUW�GX�'+,� �'DQLVK�+\GUDXOLF� ,QVWLWXWH��� F¶HVW�j�GLUH� OD� UpIpUHQFH�FRQFHUQDQW� O¶HDX�GDQV�

O¶HQYLURQQHPHQW�HW�QRWDPPHQW�VD�SROOXWLRQ ������ 'H�SOXV��FHWWH�PROpFXOH�HVW�FODVVpH�FRPPH�
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SULRULWDLUH SRXU�O¶pYDOXDWLRQ�GH�VRQ SRWHQWLHO HIIHW SHUWXUEDWHXU�HQGRFULQLHQ�PDLV�OHV�FRQFOXVLRQV�

ILQDOHV�QH�VRQW�SDV�HQFRUH�WLUpHV�j�FH�MRXU�

$SUqV� UHYXH� GH� OD� OLWWpUDWXUH�� O¶$160� FRQVLGqUH� O¶20&� FRPPH� QRQ� LUULWDQW� HW� QRQ�

VHQVLELOLVDQW SRXU� OD� SHDX� ,O� HVW� QRQ� LUULWDQW� YRLUH� IDLEOHPHQW� LUULWDQW� SRXU� OHV� \HX[� 6RQ�

DEVRUSWLRQ�FXWDQpH�SUpVXPpH�HVW�GH��� PDLV�HOOH�SRXUUDLW�DOOHU�MXVTX¶j����HW�VRQ�pOLPLQDWLRQ�

VH�IDLW�SDU�YRLH�XULQDLUH ������ /¶20&�D�PRQWUp�GHV�HIIHWV�JpQRWR[LTXHV�PDLV�LOV�QH�VRQW�SDV�

HQFRUH�FHUWLILpV�������

3OXVLHXUV� pWXGHV� RQW�PRQWUp� XQ� HIIHW� SHUWXUEDWHXU� HQGRFULQLHQ� GH� O¶20&�GHSXLV� OHV�

DQQpHV�������(Q�HIIHWV��GHV�pWXGHV�LQ�YLWUR�HW�LQ�YLYR�RQW�PRQWUp�XQH�DXJPHQWDWLRQ�GX�SRLGV�

GH�O¶XWpUXV�DSUqV�FRPSDUDLVRQ�DYHF�OHV�HIIHWV�GH�O¶°VWURJqQH��/¶HIIHW�PHVXUp�HVW�SOXV�IDLEOH�

PDLV�VLJQLILFDWLI�HW�PRQWUH�XQ�IDLEOH�HIIHW�°VWURJpQLTXH GH�O¶20&����������������/H�PpFDQLVPH�

Q¶HVW�SDV�FRQQX�HW�VHPEOH�QH�SDV�rWUH�OLp�GLUHFWHPHQW�DX[�UpFHSWHXUV�GH�O¶°VWURJqQH ������

(Q�������FKH]�GHV�SRLVVRQV��O¶pWXGH�D�PRQWUp�XQH�DXJPHQWDWLRQ�GH�OD�YLWHOORJpQLQH��V\QWKqVH�

FRQWU{OpH� SDU� OHV� °VWURJqQHV�� ELRPDUTXHXU G¶H[SRVLWLRQ� HW� G¶HIIHW� DX[� SHUWXUEDWHXUV�

HQGRFULQLHQV��SODVPDWLTXH�HW�XQH�DXJPHQWDWLRQ�GH�O¶H[SUHVVLRQ�GH�O¶$51P �$51�PHVVDJHU��

GHV�UpFHSWHXUV�°VWURJpQLTXHV GX�IRLH ������ 7RXWHV�FHV�pWXGHV Q¶D\DQW�SDV�pWp�UpDOLVpH�VHORQ�

OHV�UqJOHV�GH�O¶2&'(��QH�SHXYHQW�rWUH�FRQVLGpUpHV�GDQV�OHXU�LQWpJUDOLWp��

/¶$160�� VHORQ� OH� UDSSRUW� ,QJUHFRV�GH������� GUHVVH�XQH�FRQFOXVLRQ� VXU� O¶HIIHW�3(�GH�

O¶20&�� (OOH� FRQFOXW� j� XQ� HIIHW� 3(� QpJDWLI� VHORQ� OHV� pWXGHV� LQ� YLWUR�� (Q� FH� TXL� FRQFHUQH� OD�

V\QWKqVH� GHV� pWXGHV� LQ� YLYR�� HOOH� FRQVLGqUH� TXH� O¶20&� SHXW WRXW� GH� PrPH� LQGXLUH� XQH�

GLPLQXWLRQ�GX�WDX[�VpULTXH�G¶KRUPRQH�7���KRUPRQH�GH�UpJXODWLRQ�WK\URwGLHQQH�� 'HV�HIIHWV�VXU�

OHV�UpFHSWHXUV�DX[�°VWURJqQHV�HW�DX[�DQGURJqQHV�HQWUDvQDQW�GHV�PRGLILFDWLRQV�DQDWRPLTXHV�

GHV�RUJDQHV� UHSURGXFWHXUV�SDU�H[HPSOH�RX�HQFRUH�GHV�GLPLQXWLRQV�GH�SRLGV�GH�QDLVVDQFH�

FKH]�OHV�SHWLWV�RQW�pWp�GpPRQWUpV�PDLV�j�GHV�GRVHV�VXSpULHXUHV�j�OD�12$(/��1R�2EVHUYHG�

$GYHUVH� (IIHFW� /HYHO�� GH� ���� PJ�NJ� SF�M �PDVVH� GH� VXEVWDQFH� SDU� NLORJUDPPH� GH� SRLGV�

FRUSRUHO�HW�SDU�MRXU���/¶$160�FRQVLGqUH�GRQF�TXH�FHV�pWXGHV�QH�SHXYHQW�SDV�rWUH�SULVHV�HQ�

FRPSWH������� (Q�������ELHQ�DSUqV�O¶DYLV�GH�O¶$160��XQH�pWXGH�FKH]�OH�UDW�DYDQW�HW�DSUqV�OD�

QDLVVDQFH� GH� OHXUV� SHWLWV� D� PRQWUp� XQH� UHODWLRQ� HQWUH� OHXU� H[SRVLWLRQ� j� O¶20&� HW� GHV�

FKDQJHPHQWV� VXU� OD� VpFUpWLRQ� GHV� KRUPRQHV� VH[XHOOHV� HW� WK\URwGLHQQHV�� 'H� SOXV�� OH�

GpYHORSSHPHQW�GH�FHUWDLQV�RUJDQHV�D�pWp�DOWpUp�HW�OD�TXDOLWp�GX�VSHUPH�pWDLW�GLPLQXpH�������

8QH�DXWUH�pWXGH�UpDOLVpH�FKH]�O¶+RPPH Q¶D�PRQWUp�DXFXQ�FKDQJHPHQW�VXU�OD�VpFUpWLRQ�

GHV�KRUPRQHV�WK\URwGLHQQHV�DSUqV�DSSOLFDWLRQ�G¶XQH�FUqPH�FRQWHQDQW�GH�O¶20&�OD�SUHPLqUH�

VHPDLQH�HW�G¶XQH�FUqPH�FRQWHQDQW���ILOWUHV�89�GRQW�O¶20&�OD�GHX[LqPH�VHPDLQH�������

3RXU�ILQLU��PrPH�VL�OHV�UHFKHUFKHV�VRQW�SHX�QRPEUHXVHV��GHV HIIHWV DQWL�DQGURJpQLTXH�

HW�DQWL�SURJHVWpURQH�RQW�pWp�FDUDFWpULVpV� /¶20&�HVW�pJDOHPHQW�FDSDEOH�G¶DJLU�VXU�GLIIpUHQWHV�

FLEOHV� DYHF� SRXU� FRQVpTXHQFHV� GHV� FKDQJHPHQWV� VXU� OH� V\VWqPH� QHUYHX[� HW OH� V\VWqPH�
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LPPXQLWDLUH �������&HV�HIIHWV�QH�VRQW�SDV�GpPRQWUpV�LQ�YLYR� 'H�SOXV��OHV�pWXGHV�VRQW�VRXYHQW�

UpDOLVpHV� VXU� XQ� GpODL� TXL� Q¶HVW� SDV� H[WUDSRODEOH� j� OD� UpDOLWp� SXLVTXH� O¶+RPPH HVW�

SRWHQWLHOOHPHQW�HQ�FRQWDFW�DYHF�GHV�ILOWUHV�WRXV�OHV�MRXUV� /D�ILJXUH�� UpVXPH�OHV�UpVXOWDWV�GHV�

pWXGHV�FKH]�O¶+RPPH FRQFHUQDQW�OHV�HIIHWV�GH�O¶20&�LQ�YLYR HW�LQ�YLWUR ������

8QH�pWXGH�pSLGpPLRORJLTXH�UpFHQWH�HQ�6XLVVH�D�FRUUpOp�XQH�FRQFHQWUDWLRQ�LPSRUWDQWH�

GH�ILOWUHV�89�HW�QRWDPPHQW�O¶20&�UHWURXYp GDQV�OH�ODLW�PDWHUQHO�HW�O¶XWLOLVDWLRQ�GH�FRVPpWLTXHV�

FRQWHQDQW�GHV ILOWUHV�89�FKLPLTXHV��8QH�H[SRVLWLRQ�QpRQDWDOH�HVW GRQF SRVVLEOH ������

/H�PDQTXH�G¶pWXGHV�FKH]�O¶+RPPH QH�SHUPHW�SDV�GH�FRQFOXUH�VXU�O¶HIIHW�SHUWXUEDWHXU�

HQGRFULQLHQ�GH�O¶pWK\OKH[\O�PHWKR[\FLQQDPDWH��,O�\�D�TXDQG�PrPH�HX�GH�QRPEUHXVHV pWXGHV�

FKH]�OHV�DQLPDX[�D\DQW�PRQWUp�GHV�HIIHWV�TXL�GHYUDLHQW�SHUPHWWUH�G¶DSSURIRQGLU�OH�VXMHW��,O�IDXW�

UHVWHU�YLJLOHQW�VXU�O¶pYROXWLRQ�GH�O¶pWDW�GH�QRV�FRQQDLVVDQFHV�VXU�O¶20&�

����� ��PpWK\OEHQ]\OLGqQH�FDPSKRU��&$6�Q� �����������������������

/H���PpWK\OEHQ]\OLGqQH� FDPSKRU�RX���0%&�HVW� XQ� ILOWUH� FKLPLTXH�GH�V\QWKqVH�DQWL�

89%�XWLOLVp�GDQV�OHV�SURGXLWV�GH�SURWHFWLRQ�VRODLUH�

/H�TXHVWLRQQHPHQW�VXU�O¶XWLOLVDWLRQ�GX���0%&�FRPPH�V�UH�VH�SRVH�GHSXLV�OHV�DQQpHV�

�����FRQFHUQDQW�VHV�HIIHWV�°VWURJpQLTXHV��8QH�SUHPLqUH�pYDOXDWLRQ�SDU�OH�6&&3�D�HX�OLHX�HQ�

����� QH� FRQFOXDQW� SDV� G¶HIIHWV� QpJDWLIV� j� VRQ� XWLOLVDWLRQ��0DLV� HQ� ������ ORUV� G¶XQ� VHFRQG�

UDSSRUW�HW�DSUqV�UHYXH�GHV�pWXGHV�FRQFHUQDQW�VHV�HIIHWV�VXU�OD�WK\URwGH��OH�6&&3�D�GHPDQGp�

XQH�DQDO\VH�SOXV�DSSURIRQGLH��6RQ�GHUQLHU�UDSSRUW�GDWH�GH������

/H� ��0%&� HVW� DXWRULVp� FRPPH� ILOWUH� 89� GDQV� OHV� SURGXLWV� FRVPpWLTXHV� j� XQH�

FRQFHQWUDWLRQ�PD[LPDOH�GH����VHORQ�OH�5qJOHPHQW�&(�Q�����������GX�3DUOHPHQW�(XURSpHQ

GHV�SURGXLWV�FRVPpWLTXHV�����

/H���0%&�HVW�QRQ� LUULWDQW�SRXU� OD�SHDX�HW� OHV�\HX[�HW�QRQ�VHQVLELOLVDQW�� ,O�Q¶\�D�SDV�

G¶pWXGHV�FRQFHUQDQW�XQ�SRWHQWLHO�JpQRWR[LTXH�

(Q� ������ XQH� pWXGH� SRUWDQW� VXU� O¶LGHQWLILFDWLRQ� GH� O¶DFWLYLWp� GH� SHUWXUEDWLRQ�

HQGRFULQLHQQH GH� SOXVLHXUV� ILOWUHV� FKLPLTXHV�89�� D�PRQWUp� TXH� OH� ��0%&� DYDLW� XQ� SRXYRLU�

°VWURJpQLTXH LPSRUWDQW�LQ�YLWUR��&H�GHUQLHU�D�pWp�VpOHFWLRQQp SRXU�YpULILHU�FHW�HIIHW�LQ�YLYR SDU�

XQ� WHVW� VXU� O¶pYROXWLRQ� GH� O¶XWpUXV� FKH]� GHV� UDWHV� LPPDWXUHV� FRPSDUpH� j� O¶°VWURJqQH�� /HV�

UpVXOWDWV� RQW�PRQWUp� XQH� DXJPHQWDWLRQ� GX� SRLGV� GH� O¶XWpUXV� GHV� UDWHV�GpPRQWUDQW� XQ� HIIHW�

°VWURJpQLTXH��6XU�QHXI� ILOWUHV� WHVWpV�� OH���0%&�D�PRQWUp�XQ�SRXYRLU�SOXV� LPSRUWDQW� LQ�YLYR

FRPSDUp�DX[�DXWUHV��&H�SRXYRLU�°VWURJpQLTXH Q¶D�SDV�pWp�REVHUYp�FKH]�OHV�PDOHV��3DU�FRQWUH��



ϴϱ

VXU� OD� GHX[LqPH� JpQpUDWLRQ�� OHV� UDWV� PkOHV� RQW� PRQWUp� XQ� UHWDUG� GH� GpYHORSSHPHQW� GHV�

RUJDQHV�VH[XHOV�PrPH�j�GH�IDLEOHV�GRVHV��������8QH�DXWUH�pWXGH�SRUWDQW�VXU�OH���0%&�LQJpUp�

SDU�GHV�UDWV�PkOHV�D�PRQWUp�pJDOHPHQW�XQ�UHWDUG�GDQV�OD�SXEHUWp�DYHF�XQH�GLPLQXWLRQ�GX�SRLGV�

GH� OD� SURVWDWH�� XQH� DXJPHQWDWLRQ� GX� SRLGV� GHV� WHVWLFXOHV� HW� XQH� GLPLQXWLRQ� GX� SRLGV� GH�

O¶pSLGLG\PH�j�OD�SOXV�IRUWH�FRQFHQWUDWLRQ�������

3OXVLHXUV�pWXGHV�RQW�PRQWUp�GHV�HIIHWV�VXU�OD�WK\URwGH�DSUqV�H[SRVLWLRQ�DX���0%&�SDU�

YRLH�RUDOH�HW�FXWDQpH��3RXU�UDSSHO��OD�WK\URwGH�HVW�XQH�JODQGH�GH�SHWLWH�WDLOOH�VLWXpH�j�OD�EDVH�

GX�FRX�TXL�V\QWKpWLVH�HW�OLEqUH�GHV�KRUPRQHV�GDQV�OD�FLUFXODWLRQ�VDQJXLQH�D\DQW�XQ�U{OH�VXU�OD�

PpWDEROLVPH�EDVDO��H[ ��FURLVVDQFH��PpWDEROLVPH�GH�VXFUHV�HW�JUDLVVH«���&HV�KRUPRQHV�VRQW�

OD�WK\UR[LQH��7���HW�OD�WULLRGRWK\URQLQH��7���GRQW�OD�V\QWKqVH�HVW�UpJXOpH�SDU OD�WK\UpRVWLPXOLQH�

�76+��

8QH�DXJPHQWDWLRQ�GH�OD�WDLOOH�GH�OD�WK\URwGH�D�pWp�PRQWUp�FKH]�OHV�GHX[�VH[HV�HW�VXU���

JpQpUDWLRQV� pWXGLpHV� ������� &HWWH� PrPH� DXJPHQWDWLRQ� D� pWp� REVHUYpH SDU� XQH� pWXGH�

REVHUYDQW� OHV� HIIHWV� GX� ��0%&� VXU� OD� WK\URwGH� ������� /HV DXWUHV� HIIHWV� UDSSRUWpV� VRQW XQH�

YDULDWLRQ� GH� FHUWDLQHV� KRUPRQHV� WK\URwGLHQQHV DYHF� GLPLQXWLRQ� GH� O¶LRGH� QpFHVVDLUH� j� OD�

IDEULFDWLRQ� GH� FHV� KRUPRQHV� HW� GH� OD� 7�� ������� XQH� DXJPHQWDWLRQ� GH� OD� 76+� HW� GH� OD� 7�

����������

(Q� ������ OH� 0LQLVWqUH� GH� OD� 6DQWp� D� VDLVL� O¶$IVVDSV� �DXMRXUG¶KXL� GHYHQXH� $160��

FRQFHUQDQW� OHV� ULVTXHV� UHSURWR[LTXHV� HW�RX� SHUWXUEDWHXUV� HQGRFULQLHQV� DWWULEXDEOHV� DX[�

FRVPpWLTXHV��$LQVL�� O¶$160�SXEOLH�HQ������VD�V\QWKqVH�FRQFHUQDQW� OH���0%&��(OOH�FRQFOXW�

TXH�OHV�PDUJHV�GH�VpFXULWp�FDOFXOpHV�SDU OH�6&&6�QH�VRQW�SDV�DVVH]�SUpFLVHV�FDU�OHV�pWXGHV�

XWLOLVpHV�FRQWLHQQHQW�GHV�ELDLV�HW�OHV�YDULDELOLWpV�LQWHU�HVSqFHV�QH�VRQW�SDV�SULVHV�HQ�FRPSWH�

�F¶HVW�j�GLUH� TXH� OHV� pWXGHV� FKH]� OHV� UDWV� VRQW� H[WUDSROpHV� j� O¶+RPPH VDQV� DMXVWHPHQWV�

QpFHVVDLUHV���'H�SOXV��HOOH�HVWLPH�TX¶XQH�© QRXYHOOH�pWXGH�GH�PXOWLJpQpUDWLRQV�PHQpH�VHORQ�

OHV�OLJQHV�GLUHFWULFHV�2&'(�GRLW�rWUH�UpDOLVpH�DILQ�GH�V¶DVVXUHU�GH�O¶DEVHQFH�GX�ULVTXH�SRXU�OH�

FRQVRPPDWHXU�GDQV� OHV�FRQGLWLRQV�G¶XWLOLVDWLRQ��4XHOOH�TXH�VRLW� OD�PpWKRGRORJLH�UHWHQXH�� OD�

PDUJH�GH�VpFXULWp�HVW� LQVXIILVDQWH�SRXU�FRQFOXUH�j� O¶DEVHQFH�GX�ULVTXH�GX���0%&�XWLOLVp�HQ�

WDQW�TXH�ILOWUH�89�FKH]�O¶+RPPH��ª������

/H� ��0%&� HVW� LQVFULW� GDQV� OD� OLVWH� &R5$3� VDQV� GpFLVLRQ� ILQDOH� j� O¶KHXUH� DFWXHOOH��

/¶(&+$� OH�FODVVH�GRQF�© HQ�FRXUV�G¶pYDOXDWLRQ�HQ� WDQW�TXH�SHUWXUEDWHXU�HQGRFULQLHQ ª��8Q�

GpULYp�SURFKH��OH���EHQ]\OLGqQH�FDPSKRU��D�OXL�pWp�GpPRQWUp�FRPPH�SHUWXUEDWHXU�HQGRFULQLHQ�

HW�LQWHUGLW�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�HQ������

/D� QRXYHOOH� pWXGH� FLWpH� SUpFpGHPPHQW� HVW� WRXMRXUV� DWWHQGXH�� (Q� DWWHQGDQW�� LO� IDXW�

UHVWHU�YLJLODQW�FRQFHUQDQW�O¶XWLOLVDWLRQ�GX���0%&�FDU�OHV�QRPEUHXVHV�pWXGHV�PRQWUDQW�XQ�HIIHW�

VXU�OD�WK\URwGH�QRWDPPHQW�SRUWHQW�j�FURLUH�TX¶LO�HVW�SUREDEOHPHQW�SHUWXUEDWHXU�HQGRFULQLHQ�



ϴϲ

����� $XWUHV

������� 2FWRFU\OqQH�RX�RFWRFULOqQH��&$6�Q�����������

/H���&\DQR�����'LSKHQ\O�$FU\OLF�$FLG���(WK\OKH[\O�(VWHU�RX�RFWRFU\OqQH�HVW�XQ� ILOWUH�

FKLPLTXH�FRQWUH�OHV�89%��SHXW�ILOWUHU�XQH�SHWLWH�SDUWLH�GHV�89$�pJDOHPHQW��SUpVHQW�GDQV�OHV�

SURGXLWV� GH� SURWHFWLRQ� VRODLUH� PDLV� DXVVL� GDQV� G¶DXWUHV� SURGXLWV� FRPPH� OHV� FUqPHV�

K\GUDWDQWHV�SRXU�OH�YLVDJH�RX�OHV�VWLFNV�j�OqYUHV�SRXU�SURWpJHU�OD�IRUPXODWLRQ�PDLV�DXVVL�SRXU�

DSSRUWHU�DX�SURGXLW�XQ�63)�DGpTXDW��,O�D�IDLW�VRQ�DSSDULWLRQ�LO�\�D�HQYLURQ����HW�HVW�DXMRXUG¶KXL�

O¶XQ�GHV�ILOWUHV�OHV�SOXV�XWLOLVpV��������,O�HVW�pJDOHPHQW�XWLOLVp�SRXU�VWDELOLVHU�G¶DXWUHV�ILOWUHV�89�

WHO�TXH�O¶DERYHQ]RQH�SULQFLSDOHPHQW ��XQ�ILOWUH�DQWL�89$�TXL��DVVRFLp�j� O¶RFWRFU\OHQH��SHUPHW�

XQH�SURWHFWLRQ�RSWLPDOH�FRQWUH�OHV�UD\RQQHPHQWV�VRODLUHV�

/D�UqJOHPHQWDWLRQ�LPSRVpH�SDU�OH�5qJOHPHQW�&(�Q�����������GX�3DUOHPHQW�(XURSpHQ�

GHV� SURGXLWV� FRVPpWLTXHV HVW� XQH� DXWRULVDWLRQ� HQ� WDQW� TXH� ILOWUH� 89� j� XQH� FRQFHQWUDWLRQ�

PD[LPDOH�GH�����HQ�DFLGH�GDQV�OH�SURGXLW�ILQL�����

/¶DEVRUSWLRQ� FXWDQpH� GH� O¶RFWRFU\OqQH� HVW� FRQVLGpUpH� DVVH]� IDLEOH�PrPH� V¶LO� \� D� XQ�

PDQTXH�G¶LQIRUPDWLRQV�j�FH�VXMHW QRWDPPHQW�FRQFHUQDQW�OHV�pWXGHV�LQ�YLYR ������

/¶RFWRFU\OqQH�HVW� IDLEOHPHQW� LUULWDQW� SRXU� OD� SHDX�� /HV�DOOHUJLHV�GH� FRQWDFW� VRQW� SHX�

IUpTXHQWHV�HW�DSSDUDLVVHQW�OH�SOXV�VRXYHQW�FKH]�OHV�HQIDQWV��3DU�FRQWUH��GH�QRPEUHX[�FDV�GH�

SKRWR�DOOHUJLHV�RQW�pWp�REVHUYpV�� OH�SOXV�VRXYHQW�FKH]� OHV�DGXOWHV��PDLV� OHV�UHFKHUFKHV�RQW�

PRQWUp�TXH�SUHVTXH�V\VWpPDWLTXHPHQW��XQH�SUpFpGHQWH�SKRWR�VHQVLELOLVDWLRQ�DX�NpWRSURIqQH�

SDU�YRLH�FXWDQpH�DYDLW�HX�OLHX��/H�PpFDQLVPH�GH�FR�UpDFWLYLWp�Q¶HVW�HQ�UHYDQFKH�SDV�FRQQX��

/¶DSSDULWLRQ�G¶XQH�SKRWR�DOOHUJLH�HVW�GRQF�ILQDOHPHQW�UDUH�������

,O�Q¶\�D�SDV�HX�G¶pWXGHV�PRQWUDQW�XQ�HIIHW�VXU�OD�UHSURGXFWLRQ�DSUqV�DSSOLFDWLRQ�FXWDQpH�

G¶RFWRF\OqQH��3DU�YRLH�RUDOH��VHXOH�XQH�pWXGH�FKH]�OH�UDW�D�PRQWUp�GHV�HIIHWV��VHXOHPHQW�XQH�

GLPLQXWLRQ�GX�QRPEUH�GH�VLWHV�G¶LPSODQWDWLRQ�HQ�UpVXOWDQW�XQH�GLPLQXWLRQ�GH�QRPEUH�GH�SHWLWV�

DSUqV�DFFRXSOHPHQW�PDLV�OHV�DXWUHV�SDUDPqWUHV�FRQFHUQDQW�OD�IHUWLOLWp�HW�OD�UHSURGXFWLRQ�Q¶RQW�

SDV�pWp�PRGLILpV��j�OD SOXV�IRUWH�GRVH��������&RQFHUQDQW�VRQ�SRWHQWLHO�SHUWXUEDWHXU�HQGRFULQLHQ��

OHV� pWXGHV� QH� SHUPHWWHQW� SDV� GH� FRQFOXUH� j� XQ� HIIHW�PDLV� OH� 6&&6�� GDQV� VD� OLVWH� GHV� ���

VXEVWDQFHV�SULRULWDLUHV�j�WUDLWHU�UDSLGHPHQW��D�LQFOXV�O¶RFWRFU\OqQH�DYHF���TXHVWLRQV�SRVpHV �

� © (VW�FH� TXH� OH� 6&&6� FRQVLGqUH� O¶RFWRFU\OqQH� V�U� ORUVTX¶LO� HVW� XWLOLVp� j� XQH�

FRQFHQWUDWLRQ� PD[LPDOH� GH� ���� HQ� SUHQDQW� HQ� FRQVLGpUDWLRQ� VHV� SRWHQWLHOV� HIIHWV�

SHUWXUEDWHXUV�HQGRFULQLHQV "

� 6L�QRQ��TXHOOH�HVW�OD�FRQFHQWUDWLRQ�PD[LPDOH�MXJpH�V�UH�SRXU�VRQ�XWLOLVDWLRQ "

� (VW�FH�TXH�OH�6&&6�D�G¶DXWUHV�SUpRFFXSDWLRQV�VFLHQWLILTXHV�FRQFHUQDQW�O¶XWLOLVDWLRQ�GH�

O¶RFWRFU\OqQH " ª

&HV�TXHVWLRQV�RQW�pWp�SRVpHV�HQ�IpYULHU������HW�DWWHQGHQW�XQH�UpSRQVH�VRXV���PRLV�������
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3RXU�FRQFOXUH��OHV�pWXGHV�j�FH�MRXU�QH�SHUPHWWHQW�SDV�GH�PHWWUH�HQ�pYLGHQFH�G¶HIIHWV�

QpIDVWHV�DX[�FRQFHQWUDWLRQV�PD[LPDOHV�XWLOLVpHV ��LO�IDXW DWWHQGUH�OD�ILQ�GH�O¶DQQpH������SRXU�

FRQFOXUH�UpHOOHPHQW�j�O¶DEVHQFH�G¶HIIHWV�

������� 0HWK\OqQH�ELV�EHQ]RWULD]RO\O�WHWUDPpWK\OEXW\OSKHQRO��0%%7���&$6�Q��������������

/H� PHWK\OqQH� ELV�EHQ]RWULD]RO\O� WHWUDPpWK\OEXW\OSKHQRO� RX� 0%%7� HVW� XQ� ILOWUH� 89�

FKLPLTXH�j�ODUJH�VSHFWUH�DFWLI�FRQWUH�OHV�89$�HW�OHV�89%��,O�HVW�j�OD�IRLV�ILOWUH��DEVRUSWLRQ�GHV�

89��HW�pFUDQ��UpIOH[LRQ�HW�GLIIXVLRQ�GHV�89���,O�HVW�UHWURXYp�pJDOHPHQW�VRXV�OH�QRP�FRPPHUFLDO

7LQRVRUE�0�RX�)$7���
����ORUVTX¶LO�HVW�VRXV�IRUPH�QDQRSDUWLFXODLUH��(Q�RXWUH��F¶HVW�XQ�ILOWUH�

SKRWRVWDEOH�FRPSDWLEOH�DYHF� OHV�DXWUHV�ILOWUHV� OHV�SOXV�XWLOLVpV HW� LO�SHXW�DLQVL�VWDELOLVHU�FHX[�

GRQW�OD�SKRWRVWDELOLWp�HVW�SOXV�IDLEOH��������

,O�\�D�HX�GH�QRPEUHXVHV�pWXGHV�VXU�OH�00%7�FRQFHUQDQW�VD�VpFXULWp�QH�UpYpODQW�SDV�

G¶HIIHWV�QRFLIV�SDUWLFXOLqUHPHQW�LPSRUWDQW��(Q�UHYDQFKH��LO�Q¶\�D�SDV�HX�G¶pWXGHV�RX�WUqV�SHX�VXU�

VD�IRUPH�QDQRSDUWLFXODLUH��/H�6&&6��VH�EDVDQW�VXU�XQH�IDLEOH�DEVRUSWLRQ�SUREDEOH�GX�0%%7�

QDQR�FRQVLGqUH�TXH�OHV�pWXGHV�VXU�VD�IRUPH�QRQ�QDQR�SHXYHQW�rWUH�H[WUDSROpHV�j� OD�IRUPH�

QDQR�HW�FRQFOXW�DLQVL�TXH�© O¶HQVHPEOH�GH�FHV�GRQQpHV�LQGLTXH�TXH�O¶DSSOLFDWLRQ�FXWDQpH�GH�

0%%7� GH� WDLOOH� QDQR� QH� SRVH� SDV� GH� SUREOqPH� GH� VpFXULWp� GX� SRLQW� GH� YXH� GHV� HIIHWV�

V\VWpPLTXHV ª�� /H�6&&6� ILQLW� SDU �� © &HWWH�RSLQLRQ�HVW� EDVpH�VXU� OHV�SUHXYHV� VFLHQWLILTXHV�

DFWXHOOHPHQW� GLVSRQLEOHV�� TXL� PRQWUHQW� XQH� WUqV� IDLEOH� DEVRUSWLRQ� FXWDQpH� GX� 0%%7� VRXV�

IRUPH� GH� SDUWLFXOHV� QDQRPpWULTXHV RX� SOXV� JUDQGHV� 6L� GHV� QRXYHOOHV� GRQQpHV� SUREDQWHV�

DSSDUDLVVDLHQW�GDQV�OH�IXWXU�HW�PRQWUDLHQW�TXH�OD�IRUPH�QDQR�GX�0%%7�XWLOLVp�GDQV�OHV�SURGXLWV�

FRVPpWLTXHV�SRXYDLW�SpQpWUHU�OD�SHDX��VDLQH��OpVpH��EU�OpH�SDU�OH�VROHLO�RX�DEvPpH��GDQV�GHV�

SURSRUWLRQV�VLJQLILFDWLYHV�HW�DWWHLQGUH�OHV�FHOOXOHV�YLDEOHV��OH�6&&6 SRXUUDLW�HQYLVDJHU�GH�UHYRLU�

FHWWH�pYDOXDWLRQ ª��/H�VHXO�HIIHW�V�U�HW�GpPRQWUp GH�OD�IRUPH�QDQRPpWULTXH GX�0%%7�HVW�XQH�

WR[LFLWp�SDU�LQKDODWLRQ�DYHF�GHV�HIIHWV�LQIODPPDWRLUHV�VXU�OHV�YRLHV�UHVSLUDWRLUHV��$�QRWHU�TX¶LO�

HVW� SRVVLEOH� GH� UHQFRQWUHU� XQH� VHQVLELOLVDWLRQ� FKH]� FHUWDLQHV� SHUVRQQHV� HW� XQH�

ELRDFFXPXODWLRQ� SRVVLEOH�� 'HV� HIIHWV� VXU� O¶HQYLURQQHPHQW� RQW� pWp� G¶DLOOHXUV� REVHUYpV�

����������

/H�00%7�VRXV�IRUPH�QDQR�RX�QRQ�HVW�DXWRULVp�VHORQ�OH�5qJOHPHQW�&(�Q�����������

GX�3DUOHPHQW�(XURSpHQ GHV�SURGXLWV�FRVPpWLTXHV�SDU�O¶DQQH[H�9,�pWDEOLVVDQW�OD�OLVWH�GHV�ILOWUHV�

89�DXWRULVpV��j�XQH�FRQFHQWUDWLRQ�PD[LPDOH�GH�����WRXWHV�IRUPHV�FRQIRQGXHV��'H�SOXV��OH�

0%%7�QDQR�QH�GRLW�SDV�rWUH�XWLOLVp�GDQV�GHV�DSSOLFDWLRQV�SRXYDQW�FRQGXLUH�j�XQH�H[SRVLWLRQ�

GHV�SRXPRQV�GH�O¶XWLOLVDWHXU�ILQDO�SDU�LQKDODWLRQ�������
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3RXU�FRQFOXUH��OH�0%%7�HVW�XQ�ILOWUH�j�ODUJH�VSHFWUH�WUqV�XWLOLVp�HW�HVW�MXJp�V�U�ORUVTX¶LO�

Q¶HVW�SDV�VRXV�VD�IRUPH�QDQRSDUWLFXODLUH��6RXV�FHWWH�GHUQLqUH�IRUPH��LO�IDXW�UHVWHU SUXGHQW�HQ�

DWWHQGDQW�GHV�pWXGHV�ILDEOHV�FRQFHUQDQW�XQH�pYHQWXHOOH�WR[LFLWp�

��� )LOWUHV�XOWUDYLROHWV�LQRUJDQLTXHV � QDQRPDWpULDX[

/H�UqJOHPHQW�FRVPpWLTXH�GpILQLW�OHV�QDQRPDWpULDX[�FRPPH VXLW ��© XQ�QDQRPDWpULDX�HVW�

XQ�PDWpULDX�LQVROXEOH�RX�ELR�SHUVLVWDQW��IDEULTXp�LQWHQWLRQQHOOHPHQW�HW�VH�FDUDFWpULVDQW�SDU�XQH�

RX�SOXVLHXUV�GLPHQVLRQV�H[WHUQHV��RX�XQH�VWUXFWXUH�LQWHUQH��VXU�XQH�pFKHOOH�GH���j�����QP ª��

/H� 6&&6� SURSRVH� XQH� DXWUH� GpILQLWLRQ �� © PDWpULDX[� D\DQW� XQH� RX� SOXVLHXUV� GLPHQVLRQV�

H[WHUQHV�RX�VWUXFWXUH�LQWHUQH�j�O¶pFKHOOH�QDQR��TXL�SRXUUDLW�OXL�FRQIpUHU�GH�QRXYHOOHV�SURSULpWpV�

SDU� UDSSRUW� DX�PrPH�PDWpULDX� VDQV� FDUDFWpULVWLTXHV� QDQR� ª� ,O� GpILQLW� OHV� QDQRSDUWLFXOHV�

FRPPH�GHV�© SDUWLFXOHV�D\DQW�DX�PRLQV�XQH�GLPHQVLRQ�j�O¶pFKHOOH�QDQR��XQH�GLPHQVLRQ�������

QP��� /HV� QDQRSDUWLFXOHV� VH� GLVWLQJXHQW� VHORQ� �� JURXSHV� �� L�� VROXEOHV� HW�RX� GpJUDGDEOHV�

ORUVTX¶HOOHV�VRQW�DSSOLTXpHV�VXU�OD�SHDX��OLSRVRPHV��PLFURpPXOVLRQV��QDQRpPXOVLRQV��HW�LL��OHV�

SDUWLFXOHV�LQVROXEOHV ª ������ /¶RUJDQLVDWLRQ�LQWHUQDWLRQDOH�GH QRUPDOLVDWLRQ��,62� D�GpILQL�OH�

WHUPH ��© SRUWLRQ�GLVFUqWH�GH�PDWpULDX�GRQW�XQH��GHX[�RX�OHV�WURLV�GLPHQVLRQV�H[WHUQHV�VRQW�j�

O
pFKHOOH�QDQRPpWULTXH�HW�GRQW�OHV�ORQJXHXUV�GX�SOXV�JUDQG�HW�GX�SOXV�SHWLW�D[HV�QH�GLIIqUHQW�

SDV�GH�IDoRQ�VLJQLILFDWLYH ª������� (Q�������OD�&RPPLVVLRQ�(XURSpHQQH�D�GpILQL�XQ�VHXLO�GH�

���� RX� SOXV� GX� WRWDO� GH� SDUWLFXOHV� GDQV� OH� PDWpULDX� SRXU� rWUH� FRQVLGpUp� FRPPH� XQ�

QDQRPDWpULDX ������

3RXU�SHUPHWWUH�XQH�PHLOOHXUH�VROXELOLWp�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�HW�SRXU�DFFURvWUH�

OHXUV� SURSULpWpV� PpFDQLTXHV�� OHV� QDQRSDUWLFXOHV� QpFHVVLWHQW XQ� HQUREDJH�� /D� VLOLFH� RX�

O¶DOXPLQH�VRQW�OH�SOXV�VRXYHQW�XWLOLVpHV�PDLV�HOOHV�SHXYHQW�rWUH�pJDOHPHQW�HQUREpHV�SDU�GHV�

VXEVWDQFHV�WHOOHV�TXH OH�FHW\O�SKRVSKDWH��OH�PDQJDQqVH�GLR[LGH�RX�OH�WULHWKR[\FDSU\O\OVLODQH��

3DUFH�TXH�FHV�HQUREDJHV�PRGLILHQW� OHV�SURSULpWpV�GHV�QDQRSDUWLFXOHV�WHOOH�TXH� O¶DEVRUSWLRQ�

FXWDQpH��OH�6&&6�D�pPLV�GHV�DYLV�VXU OH�GLR[\GH�GH�WLWDQH�HQ IRQFWLRQ�GH�O¶HQUREDJH�XWLOLVp

������

/HV� pWXGHV� LQ� YLWUR�GH� SpQpWUDWLRQ� GHV� QDQRSDUWLFXOHV� GH� GLR[\GH� GH� WLWDQH� �7L2��� HW

G¶R[\GH�GH�]LQF��=Q2��RQW�PRQWUp�TX¶HOOHV�Q¶DOODLHQW�SDV�DX�GHOj�GHV�FRXFKHV�VXSHUILFLHOOHV�GH�

OD�SHDX�HW�QH�SDVVDLHQW�SDV�GDQV�OD�FLUFXODWLRQ�VDQJXLQH�PrPH�DX�WUDYHUV�GHV�IROOLFXOHV�SLOHX[��

/¶DEVRUSWLRQ�HVW�WRXW�GH�PrPH�SOXV�LPSRUWDQWH�HQ�IRQFWLRQ�GX�YpKLFXOH�XWLOLVp�SRXU�OD�GLVSHUVLRQ

GHV�QDQRSDUWLFXOHV�HW�FHV�GHUQLqUHV�V¶DFFXPXOHQW�HW�SHUVLVWHQW�DX�QLYHDX�GH�OD�FRXFKH�H[WHUQH�

GH�OD�SHDX� 'HV�pWXGHV�LQ�YLYR FRQILUPHQW�FHV�UpVXOWDWV�PDLV�VRQW�SHX�QRPEUHXVHV�HW�UpDOLVpHV�

VXU� GHV� DSSOLFDWLRQV� GH� FRXUWH� GXUpH�� 'H� SOXV�� OHV� pWXGHV� QH� SUHQQHQW� SDV� HQ� FRPSWH�

O¶DSSOLFDWLRQ�VXU�XQH�SHDX�pYHQWXHOOHPHQW�OpVpH�QRWDPPHQW�FKH]�OHV�SHUVRQQHV�DWWHLQWHV�GH�



ϴϵ

PDODGLH�GH�SHDX�RX�D\DQW�XQ�pU\WKqPH�VRODLUH�FKH]�OHVTXHOOHV�OD�SUREDELOLWp�G¶XWLOLVDWLRQ�G¶XQH�

SURWHFWLRQ�VRODLUH�HVW�IRUWH�������

����� 'LR[\GH�GH�WLWDQH ± QDQRSDUWLFXOH �&$6�Q������������

/H� GLR[\GH� GH� WLWDQH� GH� IRUPXOH� 7L2� HVW� XWLOLVp� GDQV� O¶DOLPHQWDWLRQ� FRPPH� DGGLWLI

�(���� PDLV�DXVVL�GDQV�OHV�FRVPpWLTXHV�FRPPH�FRORUDQW��EODQF��RX�ILOWUHV�XOWUDYLROHWV �DXVVL�

QRPPp� 3DUVRO� 7;��� 'DQV� OHV� FRVPpWLTXHV�� LO� HVW� XWLOLVp� OH� SOXV� VRXYHQW� VRXV� IRUPH�

QDQRPpWULTXHV��QRWDPPHQW�GDQV�OHV�FUqPHV�VRODLUHV��TXL OXL�HQOqYH�VRQ�FDUDFWqUH�EODQF ������

/¶DQDO\VH�GHV�ULVTXHV�QH�FRQFHUQHUD�TXH�OD�IRUPH�QDQRSDUWLFXOH�GX�GLR[\GH�GH�WLWDQH FDU�OD�

IRUPH�QRQ�QDQR�QH�SpQqWUH�SDV�DX�WUDYHUV�GH�OD�SHDX��

/HV�QDQRSDUWLFXOHV�GH�7L2� SHXYHQW�VH�SUpVHQWHU�VRXV�SOXVLHXUV� IRUPHV�FULVWDOOLQHV��

/HV�IRUPHV�XWLOLVpHV�GDQV�OHV�SURGXLWV�VRODLUHV�VRQW�OHV�IRUPHV�UXWLOH�HW�DQDWDVH�RX�XQ�PpODQJH�

GHV� GHX[�� &HV� QDQRSDUWLFXOHV� SDU� QDWXUH� RQW� WHQGDQFH j� V¶DJUpJHU� HQ� SDUWLFXOHV� SOXV�

LPSRUWDQWHV�� &¶HVW� SRXUTXRL� OHV� LQGXVWULHOV� HQGXLVHQW� OD� VXUIDFH� GHV� QDQRSDUWLFXOHV� SDU� XQ�

© HQUREDJH ª�RUJDQLTXH�RX�LQRUJDQLTXH��&HW�HQUREDJH�SHUPHW�O¶DPpOLRUDWLRQ�GH�OD�GLVSHUVLRQ�

GHV�QDQRPDWpULDX[�GDQV�OD�IRUPXODWLRQ��O¶DXJPHQWDWLRQ�GH OD�SKRWR�DFWLYLWp�GHV�QDQRSDUWLFXOHV�

RX�O¶DPpOLRUDWLRQ�GH OD�FRPSDWLELOLWp�DYHF�OHV�DXWUHV�LQJUpGLHQWV�GH�OD�IRUPXODWLRQ�FRVPpWLTXH�

������
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)LJXUH��� ��'LIIpUHQWV�W\SHV�G
HQUREDJH�GHV�SDUWLFXOHV�GH�GLR[\GH�GH�WLWDQH�GDQV�OHV�
IRUPXODWLRQV�FRVPpWLTXHV �����

/HV�pWXGHV�FRQFHUQDQW� OHV�QDQRSDUWLFXOHV�GH�GLR[\GH�GH� WLWDQH�QH�VRQW�SRXU� OD�SOXSDUW�SDV�

UpDOLVpHV�HQ�SUHQDQW�FRPSWH�GH�O¶HQUREDJH�GHV�QDQRSDUWLFXOHV�DORUV�TXH�FHOXL�FL�HVW�SUpVHQW�

GDQV�OD�SOXV�JUDQGH�SDUWLH�GHV�SURGXLWV�FRVPpWLTXHV�FRQWHQDQW�GX�7L2���'H�SOXV��O¶HQUREDJH�

SDU O¶DOXPLQH�HVW�WUqV�IUpTXHQW ��RU�LO�Q¶HVW�SDV�H[FOX�TXH�FH�GHUQLHU�UHODUJXH�GHV�LRQV�DOXPLQLXP�

QRQ�GpQXpV�GH�WR[LFLWp�

/H�GLR[\GH�GH�WLWDQH�IDLW�SDUWLH�GHV�TXDWUH�QDQRPDWpULDX[�OHV�SOXV�SURGXLWV�HW�LPSRUWpV�

HQ� )UDQFH�� � 'HSXLV� OH� �HU MDQYLHU� ������ FH� GHUQLHU� HVW� LQWHUGLW� GDQV� O¶DOLPHQWDWLRQ� FDU� OHV�

DQDO\VHV�Q¶RQW�SDV�SHUPLV�G¶pFDUWHU� OH� ULVTXH�FDQFpURJqQH��&HWWH� LQWHUGLFWLRQ�QH�V¶DSSOLTXH�

SDV�DX[�GHQWLIULFHV�HW�DX[�PpGLFDPHQWV�������

/H�GLR[\GH�GH�WLWDQH�LQLWLDOHPHQW�XWLOLVp�FRPPH�ILOWUH�89 GDQV�OHV�SURGXLWV�GH�SURWHFWLRQ�

VRODLUH� HVW� DXMRXUG¶KXL� pJDOHPHQW� XWLOLVp GDQV� OHV� FUqPHV� K\GUDWDQWHV� RX� DXWUHV� SRXU� OHXU�

SURFXUHU�XQH�SURWHFWLRQ�FRQWUH�OHV�89�
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'HSXLV� ������ OH� GLR[\GH� GH� WLWDQH� HVW� FODVVp� GDQV� OH� JURXSH� �%� �VXEVWDQFHV�

FDQFpURJqQHV�SRVVLEOHV�FKH]�O¶+RPPH��GHV�VXEVWDQFHV�FDQFpURJqQHV SDU�LQKDODWLRQ� ,O�HVW�

DXWRULVp�FRPPH�ILOWUH�89�GDQV�OHV�SURGXLWV�FRVPpWLTXHV�SDU�OH�5qJOHPHQW�&(�Q�����������GX�

3DUOHPHQW�(XURSpHQ GHV�SURGXLWV�FRVPpWLTXHV j�KDXWHXU�GH������HQWUpH�Q����GH�O¶DQQH[H�9,�

GX� UqJOHPHQW� HXURSpHQ�� VDXI� FHX[� GRQW� O¶XWLOLVDWLRQ� SRXUUDLW� FRQGXLUH� j� XQH� H[SRVLWLRQ� GX�

SRXPRQ�QRWDPPHQW�SDU�LQKDODWLRQ�GH�7L2� �OHV�IRUPHV�VSUD\V�VRQW�GRQF�LQWHUGLWHV��������

(Q� ������ OH� 6&&6� MXJH� V�UH O¶XWLOLVDWLRQ� GX� 7L2� DX[� FRQFHQWUDWLRQV� PD[LPDOHV�

DXWRULVpHV�VL �

� /D�SXUHWp�HVW�VXSpULHXUH�RX�pJDOH�j�����RX�PRLQV�SXU�PDLV�DYHF�GHV�pWXGHV�VROLGHV�

j�O¶DSSXL�GH�OD�V�UHWp�GH�VRQ�XWLOLVDWLRQ

� /D�IRUPH�SULQFLSDOHPHQW�XWLOLVpH�HVW�OD�IRUPH�UXWLOH�RX�UXWLOH�DQDWDVH�DYHF����G¶DQDWDVH�

GDQV�OH�FRXSOH�HW�D\DQW�XQH�IRUPH�FULVWDOOLQH�DGpTXDWH

� /D�PR\HQQH�GH�WDLOOH�GHV�QDQRSDUWLFXOHV�HVW�VLWXpH�HQWUH����HW�����QP

� /¶HQUREDJH�HVW�VWDEOH�GDQV�OD�IRUPXODWLRQ�ILQDOH�HW�SHQGDQW�WRXWH�OD�GXUpH�G¶XWLOLVDWLRQ�

GX�SURGXLW�FRVPpWLTXH

� /H�SURGXLW�HVW�SKRWR�VWDEOH

� ,O�Q¶\�D�SDV�G¶DFWLRQ�SKRWRFDWDO\WLTXH�RX�HOOH�HVW�LQIpULHXUH�j���� ������

'HSXLV�QRYHPEUH�������OH�UqJOHPHQW�VSpFLILH�OHV�IRUPHV�HW�HQUREDJHV�GH�7L2� DXWRULVpV ��

HQUREpV� GH� VLOLFH�� GH� VLOLFH� K\GUDWpH�� G¶DOXPLQH�� G¶K\GUR[\GH� G¶DOXPLQLXP�� GH� VWpDUDWH�

G¶DOXPLQLXP��G¶DFLGH�VWpDULTXH��GH�WULPpWKR[\FDSU\O\OVLODQH��GH�JO\FpULQH��GH�GLPpWKLFRQH��GH�

GLPpWKLFRQH�K\GURJpQpH��GH�VLPpWKLFRQH� RX�HQUREpV�GH�O¶XQH�GHV�FRPELQDLVRQV�VXLYDQWHV �

VLOLFH� j� XQH� FRQFHQWUDWLRQ�PD[LPDOH� GH� �����HW� SKRVSKDWH� GH� FpW\OH� j� XQH� FRQFHQWUDWLRQ�

PD[LPDOH�GH�����RX�DOXPLQH�j�XQH�FRQFHQWUDWLRQ�PD[LPDOH�GH�����HW�GLR[\GH�GH�PDQJDQqVH�

j�XQH�FRQFHQWUDWLRQ�PD[LPDOH�GH��������QH�SDV�XWLOLVHU�GDQV�OHV�SURGXLWV�SRXU�OHV�OqYUHV��RX�

DOXPLQH�j�XQH�FRQFHQWUDWLRQ�PD[LPDOH�GH�����HW�WULpWKR[\FDSU\O\OVLODQH�j�XQH�FRQFHQWUDWLRQ�

PD[LPDOH�GH������

/D�PHQWLRQ�© SRXU�OHV�SURGXLWV�SRXU�OH�YLVDJH�FRQWHQDQW�GX�GLR[\GH�GH�WLWDQH��QDQR�HQUREp�

GH OD�FRPELQDLVRQ�G¶DOXPLQH�HW�GH�GLR[\GH�GH�PDQJDQqVH ��QH�SDV�XWLOLVHU�VXU�OHV�OqYUHV ª�HVW�

pJDOHPHQW�DMRXWpH�j�FHWWH�GDWH�GDQV�OH�UqJOHPHQW�������

/H�7L2��HVW�QRQ� LUULWDQW�YRLUH� IDLEOHPHQW� LUULWDQW�SRXU� OD�SHDX�HW� OHV�\HX[�� ,O� SHXW SDU�

FRQWUH� rWUH� VHQVLELOLVDQW� HQ� IRQFWLRQ� GH� VRQ� HQUREDJH� HW� GH� VD� IRUPH� FULVWDOOLQH�� /H�6&&6�

UHFRPPDQGH� O¶XWLOLVDWLRQ� GH� OD� IRUPH� DQDWDVH� �OHV� pWXGHV� SXEOLpHV� FRQFHUQDQW� OHV�

QDQRSDUWLFXOHV� VRQW� SUHVTXH� H[FOXVLYHPHQW� IDLUH� DYHF� OD� IRUPH� DQDWDVH��� /D� IRUPH�

DQDWDVH�UXWLOH�SHXW�rWUH�pJDOHPHQW�XWLOLVpH�VL�OD IRUPH�UXWLOH�Q¶H[FqGH�SDV����GX�FRXSOH��3HX�

G¶pWXGHV�VXU�OD�VHQVLELOLVDWLRQ�GX�7L2��H[LVWHQW ��XQ�HQUREDJH�SDU�O¶DOXPLQH�VLOLFH�D�GpPRQWUp�

XQ� IDLEOH� HIIHW� VHQVLELOLVDQW� FRQWUDLUHPHQW� DX� WULPHWKR[\FDSU\VLODQH� TXL� Q¶D�PRQWUp� DXFXQH�
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VHQVLELOLVDWLRQ�� /H� 6&&6� FRQVLGqUH� OH� 7L2� QRQ� RX� IDLEOHPHQW� VHQVLELOLVDQW� SDU� OH� VLPSOH�

SULQFLSH�TXH�OHV�pWXGHV�FRQFHUQDQW�OD�SpQpWUDWLRQ�DX�WUDYHUV�GH�OD�SHDX�QH�PRQWUHQW�SDV�GH�

GLIIXVLRQ�DX�GHOj�GHV�FRXFKHV�VXSHUILFLHOOHV�GH�OD�SHDX��(Q�HIIHW��OH�7L2���PrPH�VXU�SHDX�OpVpH�

QH� SpQqWUH� SDV� GDQV� OH� VDQJ�� GHV� SDUWLFXOHV� VRQW� UHWURXYpHV VHXOHPHQW� GDQV� OH� VWUDWXP�

FRUQHXP RX� FRXFKH� FRUQpH� �YRLU� )LJXUH� �� FL�GHVVRXV��� 3DU� FRQWUH�� LO� D� pWp� PRQWUp� XQH�

SpQpWUDWLRQ�SDU�OHV�IROOLFXOHV�SLOHX[�HW�SDU�OHV�JODQGHV�VXGRULSDUHV��0DLV�PrPH�VXU�XQH�SHDX�

OpVpH��LO�Q¶\�D�SDV�HQFRUH�XQ�QRPEUH�VXIILVDQW�G¶pWXGHV�SRXU�FRQFOXUH�VXU�OD�SpQpWUDWLRQ�H[DFWH�

GX�7L2��

)LJXUH��� ��&RXSH�WUDQVYHUVDOH�DQDWRPLTXH�GH�OD�SHDX��YXH�ODWpUDOH �����

/D� JpQRWR[LFLWp�PXWDJpQLFLWp� GX� 7L2� HVW� FODLUHPHQW� pWDEOLH�� (OOH� HVW� FRQFHQWUDWLRQ�

GpSHQGDQWH��/HV�PpFDQLVPHV�GH�WUDQVORFDWLRQ�GDQV�OH�QR\DX�SRXU�DFFpGHU�j�O¶$'1�QH�VRQW�

SDV�pOXFLGpV�

,O�\�D�SHX�G¶pWXGHV�FRQFHUQDQW�OD�FDUFLQRJpQLFLWp ��OH 7L2� HVW�FODVVp�GDQV�OD�FDWpJRULH�

�%� GHV� VXEVWDQFHV� FDQFpULJqQHV SDU� LQKDODWLRQ SDU� OH� &,5&�� ,O� Q¶\� D� SDV� G¶pWXGHV� FKH]�

O¶+RPPH SURXYDQW�FHV�HIIHWV��/HV�FHUWLWXGHV�FRQFHUQDQW�OH�SRWHQWLHO�FDQFpULJqQH�GX�7L2� VRQW�

pWDEOLHV� ORUVTXH� OD� YRLH� G¶H[SRVLWLRQ� VH� IDLW� SDU� LQKDODWLRQ� GX� PRLQV� FKH]� OH� UDW �� XQH�
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DXJPHQWDWLRQ�GH�QRPEUH�GH� WXPHXUV�PDOLJQHV�HW�EpQLJQHV�GX�SRXPRQ�D�pWp�FRQVWDWp� ORUV�

G¶pWXGHV�VXU�OH�7L2� SDU�LQKDODWLRQ��/HV�DXWUHV�HIIHWV�FRQVWDWpV�VRQW�XQH�K\SHUSODVLH�HW�XQH�

LQIODPPDWLRQ� GX� WUDFWXV� UHVSLUDWRLUH� QRWDPPHQW ������ /H�6&&6� FRQFOXH� TXH� OH� ULVTXH� GH�

WXPHXU�HVW�SRVVLEOH�SDU�LQKDODWLRQ� 'H�SOXV��PrPH�V¶LO�\�D�SHX�G¶pWXGHV��OH�ULVTXH�GH�WR[LFLWp�

VXU�OD�UHSURGXFWLRQ�HW�OH�GpYHORSSHPHQW�HVW�IRUW�SRVVLEOH�

3RXU�ILQLU��OH�6&&6�D�pWXGLp OHV�HIIHWV�SKRWR�FDWDO\WLTXHV GHV�SDUWLFXOHV�GH�GLR[\GH�GH�

WLWDQH��,O�HVW�UHFRPPDQGp�GH�QH�SDV�XWLOLVHU�OHV�IRUPHV�6���)��6���*��6���2��FI��ILJXUH�����

GDQV�OHV�FUqPHV�VRODLUHV��,O�HVW�PR\HQQHPHQW�UHFRPPDQGp�G¶XWLOLVHU�OHV�IRUPHV�6���&��6���

'�HW�6���( ������

7RXWHV�OHV�pWXGHV�PRQWUDQW�FHV�HIIHWV�VRQW�IDLWHV�VXU�XQH�IRUPH�SDUWLFXOLqUH�GH�7L2���2U

ORUVTXH� FH� GHUQLHU� HVW� LQWURGXLW� GDQV� OH� SURGXLW� FRVPpWLTXH�� LO� IRUPH� GHV� DJUpJDWV GH�

QDQRSDUWLFXOHV�TXL�SHXYHQW�rWUH�GH�WDLOOH�QDQRPpWULTXH�RX�QRQ��/HV�pWXGHV�QH�SUHQQHQW�GRQF�

SDV�HQ�FRPSWH�FHW�DVSHFW ������

8QH�pYDOXDWLRQ�GX�SRWHQWLHO�&05�HVW�HQ�FRXUV�SDU�O¶(&+$� 'DQV�VRQ�GHUQLHU�UDSSRUW��

OH�6&&6�FRQFOXH�TXH�O¶pYDOXDWLRQ�GX ULVTXH�FRQFHUQDQW�OHV�QDQRSDUWLFXOHV�GH�GLR[\GH�GH�WLWDQH�

HVW� HQ� SHUSpWXHOOH� pYROXWLRQ VXUWRXW� FRQFHUQDQW� OHV� DVSHFWV� WR[LFRORJLTXHV� GH� OD� IRUPH�

QDQRSDUWLFXODLUH�� 'H� SOXV�� VL� GHV� pWXGHV� YHQDLHQW� j� GpPRQWUHU� XQH� DEVRUSWLRQ� GX� 7L2� DX�

WUDYHUV�GH�OD�SHDX��OH 6&&6 GHYUDLW�UpYLVHU�VRQ�pYDOXDWLRQ ������ ,O�Q¶HVW�GRQF�SDV�SRVVLEOH�GH�

FRQFOXUH�VXU�OD�GDQJHURVLWp�GX�GLR[\GH�GH�WLWDQH�VRXV�IRUPH�GH�QDQRSDUWLFXOHV�

3DU�FRQWUH�� OH�7L2� XWLOLVp�GDQV�OHV�SURGXLWV�SRXU�OHV�OqYUHV�SHXW�H[SRVHU�j�XQ�ULVTXH�

FRPSWH� WHQX�GHV�HIIHWV�JpQRWR[LTXHV�GpPRQWUpV�HW�GX� IRUW�SRXUFHQWDJH�G¶LQJHVWLRQ� ORUV�GH�

O¶XWLOLVDWLRQ�GH�FHV�SURGXLWV��'H�SOXV��PrPH�VL�OH�7L2� HVW�FODVVp�FDUFLQRJqQH�VHXOHPHQW�SDU�

LQKDODWLRQ��LO�Q¶HVW�SDV�H[FOX�TX¶LO�DLW�OHV�PrPHV�HIIHWV�SDU�LQJHVWLRQ�

����� $XWUH ��2[\GH�GH�]LQF��&$6�Q������������± QDQRSDUWLFXOH

/¶R[\GH�GH�]LQF �=Q2� HVW�LQHUWH�HW�XWLOLVp�SULQFLSDOHPHQW�FRPPH�DJHQW�GH�FKDUJH�HW�

FRPPH�SLJPHQW�EODQF��&,��������UqJOHPHQWp GDQV�O¶DQQH[H�,9�GX�5qJOHPHQW�&(�Q�����������

GX�3DUOHPHQW�(XURSpHQ GHV�FRVPpWLTXHV��6RXV�FHWWH�IRUPH��LO�HVW�SUDWLTXHPHQW�LQVROXEOH�GDQV�

O¶HDX��,O�SRVVqGH�GHV�SURSULpWpV�DQWLEDFWpULHQQHV�HW�GpRGRUDQWHV��,O�HVW�pJDOHPHQW�XWLOLVp�GDQV�

OHV�SURGXLWV�VRODLUHV�SRXU�VHV�SURSULpWpV�G¶DEVRUSWLRQ�GHV�UD\RQV�89$�HW�89%�SULQFLSDOHPHQW�

VRXV�IRUPH�QDQRSDUWLFXODLUH�TXL�OXL�IDLW�SHUGUH�VD�SURSULpWp GH�FRORUDQW�EODQF�������

/¶R[\GH�GH�]LQF�D�pWp�pYDOXp�FRPPH�V�U�GDQV�OHV�SURGXLWV�FRVPpWLTXHV GHSXLV������

PDLV�LO�HVW�UqJOHPHQWp�HQ�WDQW�TXH�ILOWUH�VRODLUH�VRXV�IRUPH�QDQR�RX�QRQ QDQR VHXOHPHQW�GHSXLV�

DYULO������ ,O�SHXW�rWUH�XWLOLVp�j�XQH�FRQFHQWUDWLRQ�PD[LPDOH�GH�����VDXI�GDQV� OHV�SURGXLWV�
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SRXYDQW�FRQGXLUH�j�XQH�H[SRVLWLRQ�SDU� LQKDODWLRQ��FRPPH�OH�GLR[\GH�GH�WLWDQH���© 6HXOV� OHV�

QDQRPDWpULDX[�SUpVHQWDQW�OHV�FDUDFWpULVWLTXHV�VXLYDQWHV�VRQW�DXWRULVpV �

� ���DYHF�XQH VWUXFWXUH�FULVWDOOLQH ZXUW]LWH HW�VH SUpVHQWDQW�VRXV O
DVSHFW�

SK\VLTXH�GH�JURXSHPHQWV�HQ�IRUPH�GH�EkWRQQHWV�RX�G
pWRLOHV�HW�RX�VRXV�GHV�IRUPHV�

LVRPpWULTXHV��OHV�LPSXUHWpV�FRQVLVWDQW�XQLTXHPHQW�HQ�GLR[\GH�GH�FDUERQH�HW�HQ�HDX��

DORUV�TXH�WRXWHV�OHV�DXWUHV�LPSXUHWpV�VRQW�LQIpULHXUHV�j�����DX�WRWDO

� 'LDPqWUH�PpGLDQ�GH� OD�UpSDUWLWLRQ�QXPpULTXH�SDU� WDLOOH�GHV�SDUWLFXOHV�'���������GX�

QRPEUH�HQ�GHVVRXV�GH�FH�GLDPqWUH��VXSpULHXU�j����QP�HW�'���� ��HQ�GHVVRXV�GH�FHWWH�

WDLOOH��VXSpULHXU�j����QP�

� 6ROXELOLWp�GDQV�O
HDX�LQIpULHXUH�j����PLOOLJUDPPHV�SDU�OLWUH

� 1RQ�HQUREpV�RX�HQUREpV�GH�WULHWKR[\FDSU\O\OVLODQH��GH�GLPpWKLFRQH��GH�SRO\PqUH�GH

GLPHWKR[\GLSKHQ\OVLODQHWULHWKR[\FDSU\O\OVLODQH�RX�GH�WULpWKR[\RFW\OVLODQH� ª

/RUVTXH� OH�SURGXLW� FRVPpWLTXH�FRQWLHQW�SOXVLHXUV� W\SHV�GH�QDQRPDWpULDX[�� OD�FRQFHQWUDWLRQ�

WRWDOH�PD[LPDOH�QH�GRLW�SDV�GpSDVVHU�����������

$�FH�MRXU��LO�Q¶D�pWp�PRQWUp�TX¶XQH�PLQLPDOH�DEVRUSWLRQ�GH�O¶R[\GH�GH�]LQF�DX�WUDYHUV�GH�

OD�SHDX� ,O�Q¶HQ�D�SDV�pWp�UHWURXYp�DX�GHOj�GX�VWUDWXP�FRUQHXP��3DU�FRQWUH�GHV�LRQV�=Q��=LQF�

RQW�pWp�UHWURXYpV�GDQV�OD�FLUFXODWLRQ�VDQJXLQH��,O�IDXW�GRQF�SUHQGUH�HQ�FRPSWH�OD�VROXELOLWp�GX�

=Q2�GDQV�OH�SURGXLW�ILQDO�SRXU�pYLWHU�DX�PD[LPXP�FH�UHODUJDJH�

/H�=Q2�HVW�PXWDJqQH�HW�SKRWR�JpQRWR[LTXH� LQ�YLWUR PDLV�OH�6&&6�FRQVLGqUH�OH�ULVTXH�

QpJOLJHDEOH� FRPSWH� WHQX� OD� IDLEOH� SUREDELOLWp� G¶H[SRVLWLRQ� V\VWpPLTXH� DSUqV� DSSOLFDWLRQ�

FXWDQpH ������

/H�6&&6 FRQFOXH�TXH�O¶XWLOLVDWLRQ�GX�=Q2�VRXV�IRUPH�QDQRSDUWLFXODLUH�GDQV�OHV�SURGXLWV�

FRVPpWLTXHV�DX[�FRQFHQWUDWLRQV�PD[LPDOHV�DXWRULVpHV�HVW�V�UH�PDLV�XQH�QRXYHOOH�pYDOXDWLRQ�

GHYUDLW�DYRLU� OLHX�VL�GH�QRXYHOOHV�pWXGHV�YHQDLHQW�j�SURXYHU�XQH�DEVRUSWLRQ�SOXV�JUDQGH�GX�

=Q2�DX�WUDYHUV�GH�OD�SHDX�������

/HV�pWXGHV�FRQFHUQDQW�O¶XWLOLVDWLRQ�GHV�QDQRSDUWLFXOHV�VRQW�HQFRUH SHX�QRPEUHXVHV��$�

FH�MRXU��LO�Q¶D�SDV�pWp�GpPRQWUp�G¶HIIHWV�LQGpVLUDEOHV�FRQFHUQDQW�O¶XWLOLVDWLRQ�GH�O¶R[\GH�GH�]LQF�

��� $VVRFLDWLRQV�GH ILOWUHV�89

1RWUH�H[SRVLWLRQ�DX[�ILOWUHV�89�QH�VH�UpVXPH�SDV�j�XQ�ILOWUH�j�OD�IRLV��/HV�HIIHWV�GH�OHXU�

DVVRFLDWLRQ�DSUqV H[SRVLWLRQ�SDU�SOXVLHXUV�SURGXLWV�VRQW�PDO�FRQQXV�HW�SHX�pYDOXpV�

(Q�HIIHW� OHV�ILOWUHV�VRODLUHV�VRQW�GH�SOXV�HQ�SOXV�UHWURXYpV�GDQV�QRV�SURGXLWV�GH�WRXV�OHV�

MRXUV��VSpFLDOHPHQW�OHV�FUqPHV�K\GUDWDQWHV�SRXU�OH�YLVDJH�PDLV�DXVVL�GDQV�OHV�VWLFNV�j�OqYUHV��

/HV� UHFRPPDQGDWLRQV� VRQW� OD� SOXSDUW� GX� WHPSV� ELHQ� VXLYLHV� FRQFHUQDQW� O¶DSSOLFDWLRQ� GHV�

SURGXLWV�VRODLUHV�FRQWHQDQW�GHV ILOWUHV�89�VXU� OD�SHDX��(Q�HIIHW� SRXU REWHQLU XQH�SURWHFWLRQ�
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RSWLPDOH�� LO� IDXW� UHQRXYHOHU� O¶DSSOLFDWLRQ WRXWHV� OHV���KHXUHV��(Q�UHYDQFKH��HVW�FH�TXH�QRXV�

UHPHWWRQV�QRWUH�FUqPH�K\GUDWDQWH�WRXWHV�OHV���KHXUHV "�

'H�SOXV� QRXV�YHQRQV�GH�YRLU�TXH�OHV�ILOWUHV�QH�VRQW�SDV�WRXV�GpQXpV�G¶HIIHWV�LQGpVLUDEOHV��

/HV�ILOWUHV�89�RQW XQH�SODFH� LPSRUWDQWH�GDQV�QRV�FUqPHV�VRODLUHV�j� MXVWH�PHVXUH�FDU�QRXV�

VDYRQV�TXH�OH�VROHLO�SHXW�IDLUH�ELHQ�SOXV�GH�GpJkWV��,O�HVW�VDQV�GRXWH�SUpIpUDEOH�GH�FKRLVLU�GHV�

SURGXLWV�GH�SURWHFWLRQ�VRODLUH�D\DQW�OH�PD[LPXP�GH�ILOWUHV�ELHQ�pYDOXpV�HW�ELHQ�V�U�FRQWLQXHU�

GH�VH�SURWpJHU�GX�VROHLO��(Q�UHYDQFKH��j�O¶H[FHSWLRQ�GHV�VWLFNV�j�OqYUHV�R��LOV�RQW�XQH�XWLOLWp�ORUV�

GHV�DOOHUJLHV�DX�VROHLO�RX� ORUV�GH�YDFDQFHV�DX[�VSRUWV�G¶KLYHU�SDU�H[HPSOH�HW�GHV�SURGXLWV�

FLFDWULVDQWV�R�� LOV�RQW�XQ� U{OH�GDQV� OD�SURWHFWLRQ�GH� OD�SHDX�VH� UpJpQpUDQW�� WRXV� OHV�DXWUHV�

SURGXLWV�FRVPpWLTXHV�FRQWHQDQW�GHV�ILOWUHV�89�VRQW�j�EDQQLU�
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48$75,(0(�3$57,( ��$1$/<6(�'(6�(7,48(77(6�'(�
352'8,76�&260(7,48(6�35(6(176�'$16�/(6�

3+$50$&,(6

� $SSOLFDWLRQV�FRVPpWLTXHV

8Q�JUDQG�QRPEUH�G¶DSSOLFDWLRQV�VH�VRQW�ODQFpHV�GDQV�O¶DQDO\VH�GH�QRV�pWLTXHWWHV��9RLFL�

TXHOTXHV QRPV ��4XHO&RVPHWLF��<XND��,QFL�%HDXW\��3KDUPDSRFNHW��&RVP(WKLFV��7KLQN�'LUW\��

&OHDQ�%HDXW\��+HDOWK\�/LYLQJ��%HDW�WKH�0LFUREHDG«�

&OHDQ�%HDXW\�VH�GLVWLQJXH�GHV�DXWUHV�SDU�OH�IDLW�TX¶HOOH IRQFWLRQQH�GLUHFWHPHQW�j�SDUWLU�GH�

OD� OLVWH� GHV� LQJUpGLHQWV� VDQV� VFDQQHU� OH� FRGH�EDUUHV�� (OOH� VH� FRQWHQWH� GH� GpWHFWHU� OHV�

VXEVWDQFHV�FRQWURYHUVpHV�DYHF�XQH�H[SOLFDWLRQ�VXU�FKDTXH�VXEVWDQFH�VDQV�QRWHU�OH�SURGXLW�

��� $SSOLFDWLRQ�8)& 4XH &KRLVLU ��4XHO&RVPHWLF

/¶DSSOLFDWLRQ�4XHO&RVPHWLF� JUDWXLWH� D�pWp�FUppH�HQ� MDQYLHU������DYHF�SRXU� LQLWLDWLYH�

G¶pFODLUHU�OH�FRQVRPPDWHXU�VXU�OH�FKRL[�GH�VHV�SURGXLWV�FRVPpWLTXHV��/D�EDVH�GH�GRQQpHV�GH�

GpSDUW� D� pWp� pWRIIpH� SDU� OHV� FRQVRPPDWHXUV� HX[�PrPHV� DX� ILO� GHV� PRLV�� 'HSXLV VRQ�

ODQFHPHQW��HOOH�D�pWp�WpOpFKDUJpH�SOXV�GH���� ����IRLV�VXU�*RRJOH3OD\�HW�HVW�UpJXOLqUHPHQW�

PLVH�j�MRXU��/D�QRWH�XWLOLVDWHXU�REWHQXH�HVW�GH�������DYHF�������YRWDQWV��-DQYLHU�������

$X�QLYHDX�GX�FRQWHQX�GH�O¶DSSOLFDWLRQ��SOXVLHXUV�SRLQWV DSSDUDLVVHQW �

� /¶KLVWRULTXH�GHV�SURGXLWV�VFDQQpV

� 4XDWUH� FDWpJRULVDWLRQV GH� SHUVRQQHV� �� EpEpV� �GH� OD� QDLVVDQFH� j� �� DQV��� IHPPHV�

HQFHLQWHV��HQIDQWV�HW�DGROHVFHQWV����j����DQV���DGXOWHV

� /D�SRVVLELOLWp�GH�FUpHU�XQ�SURILO�SHUPHWWDQW�G¶DIILFKHU�VHXOHPHQW�OHV FULWqUHV�G¶DQDO\VH

VRXKDLWpV�SDU�O¶XWLOLVDWHXU

� /D�SRVVLELOLWp�GH�UHFKHUFKHU�GHV�SURGXLWV�VDQV�GHYRLU�OHV�VFDQQHU

� 'HV�SURSRVLWLRQV G¶DOWHUQDWLYHV�DX�SURGXLW�VFDQQp�VL�FHOXL�FL�Q¶D�SDV�REWHQX�XQH�ERQQH�

QRWH

� 8QH�IRLUH�DX[�TXHVWLRQV

&RPPHQW�IRQFWLRQQH�O¶DSSOLFDWLRQ "

/¶pYDOXDWLRQ�GX�SURGXLW�HVW�GRQQpH�SRXU�FKDTXH�FDWpJRULH�GH�SRSXODWLRQ�HW�SHXW�GRQF�

GLIIpUHU�HQWUH�FHV�GHUQLqUHV��/H�UpVXOWDW�GH�O¶pYDOXDWLRQ�GX�FRVPpWLTXH�HVW�SUpVHQWp�VRXV�IRUPH�

G¶XQ FRGH�FRXOHXU�DOODQW�GX�YHUW �$� DX�URXJH �'� HQ�SDVVDQW�SDU�OH�MDXQH �%� HW�O¶RUDQJH �&�

DVVRFLp�j�XQH�OHWWUH�SRXU�OHV�SHUVRQQHV�GDOWRQLHQQHV�FRPPH�OH�PRQWUH�OD�)LJXUH����

/¶pYDOXDWLRQ�JOREDOH�GX�FRVPpWLTXH�HVW�EDVpH�VXU�OD�QRWH�GX�FRPSRVDQW�OH�SOXV�QRFLI�FRQWHQX�

GDQV�OH�SURGXLW��&HWWH�QRWH�Q¶D�DXFXQ�OLHQ�DYHF�O¶HIILFDFLWp�GX�SURGXLW�
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)LJXUH��� ��3LFWRJUDPPHV�HW�FRGHV�FRXOHXUV�XWLOLVpV�GDQV�O
DSSOLFDWLRQ�4XHO&RVPHWLF������

/RUVTX¶XQ� SURGXLW� HVW� VFDQQp�� VD� FRPSRVLWLRQ� FRPSOqWH� HVW� GpWDLOOpH�� 6RXV� OH�

SLFWRJUDPPH�FRUUHVSRQGDQW�j�OD�QRWH�GX�SURGXLW��OD�OLVWH�GHV�LQJUpGLHQWV QRFLIV V¶DIILFKH�DYHF�

XQH�SHWLWH�QRWH�H[SOLFDWLYH�VXU�FHV�GHUQLHUV� /RUVTXH�OH�SURGXLW�VFDQQp�Q¶REWLHQW�SDV�OH�YHUW��$���

F
HVW�j�GLUH� ORUVTX¶LO� HVW� FRQVLGpUp� FRPPH� SRVVpGDQW� XQ� ULVTXH� VHORQ� 4XHO&RVPHWLF� ��

O¶DSSOLFDWLRQ SURSRVH HQ� DOWHUQDWLYH XQH� OLVWH� SRVLWLYH� GHV� SURGXLWV� FRQVLGpUpV� VDQV�GDQJHU

GDQV� OD� PrPH� FDWpJRULH� TXH� OH� SURGXLW� VFDQQp� &RQFHUQDQW� OD� QRWDWLRQ� GHV� LQJUpGLHQWV��

O¶DSSOLFDWLRQ�VH�EDVH�VHXOHPHQW VXU�GHV�FULWqUHV�GH�VDQWp�HW�QRQ�G¶HQYLURQQHPHQW ������

(Q� SOXV� G¶XQH� DSSOLFDWLRQ�� 8)&� 4XH� &KRLVLU� SRVVqGH� XQ� VLWH� LQWHUQHW� WUqV� pWRIIp�

FRQFHUQDQW� OHV� LQJUpGLHQWV� FRVPpWLTXHV� HW� OHXUV� DFWXDOLWpV�� /H� VLWH� SRVVqGH� GH� QRPEUHX[�

DUWLFOHV� HQ� OHFWXUH� JUDWXLWH�PDLV� OHV� DUWLFOHV� G¶DSSURIRQGLVVHPHQW� RX� G¶HQTXrWHV� GH� WHUUDLQ�

QpFHVVLWHQW�XQ�DERQQHPHQW�SD\DQW�DX�PDJDVLQH�HW�j�VHV�FRQWHQXV�LQWHUQHW�

��� $SSOLFDWLRQ�<8.$

/¶DSSOLFDWLRQ�<XND�D�pWp�FUppH�HQ������DYHF�SRXU�LQLWLDWLYH�O¶DQDO\VH�GHV�pWLTXHWWHV�GH�QRV�

SURGXLWV�DOLPHQWDLUHV��$YHF�OD�VRUWLH�GH�4XHO&RVPHWLF�HQ�������<XND�V¶HVW�pJDOHPHQW�ODQFp�

GDQV� O¶DQDO\VH� GHV� SURGXLWV� FRVPpWLTXHV�� &H� VRQW� pJDOHPHQW� OHV� FRQVRPPDWHXUV� TXL�

FRQWULEXHQW�HQ�JUDQGH�SDUWLH�j�DOLPHQWHU�OD�EDVH�GH�GRQQpHV��<XND�V¶HVW�pWHQGX�GpVRUPDLV�j�

��SD\V�GDQV�OH�FDGUH�GH�OHXU�GpYHORSSHPHQW�j�O¶LQWHUQDWLRQDO��<XND�FRPSWH�SOXV�GH���PLOOLRQV�

GH� WpOpFKDUJHPHQWV� HW� REWLHQW� XQH� QRWH� FRQVRPPDWHXU� GH� ������ VHORQ� ������ DYLV� VXU�

*RRJOH3OD\ �-DQYLHU�������

$X�QLYHDX�GX�FRQWHQX�GH�O¶DSSOLFDWLRQ��SOXVLHXUV�SRLQWV�DSSDUDLVVHQW �

� /¶KLVWRULTXH�GHV�SURGXLWV�VFDQQpV

� /D�SRVVLELOLWp�GH�FUpHU�XQ�SURILO�SHUPHWWDQW� OD� UHFKHUFKH�GH�SURGXLWV�VDQV�GHYRLU� OHV�

VFDQQHU��VHUYLFH�SD\DQW�

� /D�FODVVLILFDWLRQ�VHORQ XQ�FRGH�FRXOHXU

� 8QH�SHWLWH�H[SOLFDWLRQ�VXU�O¶LQJUpGLHQW�LQGpVLUDEOH

� /D�SURSRVLWLRQ�G¶DOWHUQDWLYHV

&RPPHQW�IRQFWLRQQH�O¶DSSOLFDWLRQ "

/¶pYDOXDWLRQ�GX�SURGXLW�VH�SUpVHQWH�VRXV�IRUPH�G¶XQH�QRWH�VXU�����DWWULEXpH�DYHF�XQ�FRGH�

FRXOHXU� ,O�H[LVWH���QLYHDX[�GH� ULVTXHV� � VDQV� ULVTXH��SDVWLOOH�YHUWH�� ��HQWUH����HW�������� ��
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ULVTXH�IDLEOH��SDVWLOOH�MDXQH����HQWUH����HW������� ��ULVTXH�PRGpUp��SDVWLOOH�RUDQJH����HQWUH����HW�

������ ��ULVTXH�pOHYp��SDVWLOOH�URXJH����HQWUH���HW�������

/D�IRXUFKHWWH�GH�QRWH�GX�SURGXLW�GpSHQG�GH�O¶LQJUpGLHQW�SUpVHQW�GDQV�OH�FRVPpWLTXH�D\DQW�

HX� OD�SOXV�PDXYDLVH�QRWH��(QVXLWH� OD�QRWH�H[DFWH�GDQV� OD�IRXUFKHWWH�GpSHQG�GX�QRPEUH�GH�

SURGXLWV�FRQWURYHUVpV�UHWURXYpV��/RUVTXH�OD�QRWH�REWHQXH�HVW�IDLEOH��O¶DSSOLFDWLRQ�SURSRVH�XQH�

DOWHUQDWLYH�DYHF�XQ�SURGXLW�KRPRORJXH�D\DQW�REWHQX�XQH�PHLOOHXUH�QRWH�

/¶DSSOLFDWLRQ�VH�EDVH�VXU GHV�FULWqUHV�GH�VDQWp�VHXOHPHQW�HW�QRQ�G¶HQYLURQQHPHQW���GH�SOXV�

O¶HIILFDFLWp�GX�SURGXLW�Q¶HVW�SDV�SULVH�HQ�FRPSWH�GDQV�OD�QRWDWLRQ ������

� $QDO\VH�GHV�FRVPpWLTXHV�HQ�SKDUPDFLH

0RQ� DQDO\VH� VXU� OHV� FRVPpWLTXHV� HQ� SKDUPDFLH� SRUWH� VXU� �� FDWpJRULHV� GH� SURGXLWV�

FRVPpWLTXHV � K\GUDWDQW�SRXU�OH�YLVDJH��FRQWRXU�GHV�\HX[��K\GUDWDQW�SRXU�OH�FRUSV��JHO�GRXFKH��

VKDPSRRLQJ��GpRGRUDQW��K\GUDWDQW�SRXU�OHV�PDLQV��FLFDWULVDQW��VWLFN�j�OqYUHV�

3RXU� FKDTXH� FDWpJRULH� GH� SURGXLW� FRVPpWLTXH�� M¶DL� FKRLVL� XQ� SURGXLW� VLPLODLUH� GH� ���

PDUTXHV� OHV�SOXV UHWURXYpHV�GDQV� OHV�SKDUPDFLHV� � $YqQH��/D�5RFKH�3RVD\��%LRGHUPD��$�

'HUPD��8ULDJH��(XFHULQ��1HXWURJHQD��'XFUD\��*LSKDU��&DXGDOLH��1X[H��*DUDQFLD��1X[H�%LR

�SURGXLW�ELR���:HOHGD �SURGXLW�ELR���6DQRIORUH �SURGXLW�ELR��

-¶DL�GpWDLOOp�SRXU�FKDTXH�SURGXLW�OD�OLVWH�GH�VHV�FRPSRVDQWV��PLVH�j�MRXU�OH���DYULO�������HW�

M¶DL�HQVXLWH�DQDO\Vp OHV�pWLTXHWWHV��/D�OLVWH�GHV�LQJUpGLHQWV�SRXU�FKDTXH�SURGXLW�UpSHUWRULp�HVW�

SUpVHQWH�HQ $QQH[H � � /¶HQVHPEOH�GHV�SURGXLWV�DQDO\VpV�HVW�UpFDSLWXOp�GDQV OH�WDEOHDX�FL�

GHVVRXV������SURGXLWV�DX�WRWDO��

7DEOHDX�9,,, ��(QVHPEOH�GHV�SURGXLWV�FRVPpWLTXHV�DQDO\VpV

+\GUDWDQW�
YLVDJH

&RQWRXU�
GHV�
\HX[

+\GUDWDQW�
FRUSV

*HO�
GRXFKH

6KDP�
SRRLQJ

'pR�
GRUDQW

+\GUDWDQW�
PDLQV

&LFD�
WULVDQW

6WLFN�
OqYUHV

$YqQH ; [ [ [ [ [ [ [
/D�5RFKH�
3RVD\

; [ [ [ [ [ [ [ [

%LRGHUPD ; [ [ [ [ [ [ [ [
$�'HUPD ; [ [ [ [ [ [
8ULDJH ; [ [ [ [ [ [ [
(XFHULQ ; [ [ [ [ [ [ [ [

1HXWURJHQD ; [ [ [ [
'XFUD\ ; [ [ [ [ [ [
*LSKDU ; [ [ [ [ [ [
&DXGDOLH ; [ [ [ [ [ [
1X[H ; [ [ [ [ [ [

*DUDQFLD ; [ [
1X[H�%LR ; [ [ [ [ [ [ [
:HOHGD ; [ [ [ [ [ [ [
6DQRIORUH ; [ [ [ [ [
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��� &RPSUpKHQVLRQ�GH�O¶DQDO\VH

����� 3UpVHQWDWLRQ

0RQ� DQDO\VH� VH� SUpVHQWH� VRXV� IRUPH� G¶XQ� WDEOHDX� SDU� FDWpJRULH� GH� SURGXLWV�

FRVPpWLTXHV� ,O�UpVXPH�SRXU�FKDTXH�SURGXLW�VRQ QRPEUH�WRWDO�GH�VXEVWDQFHV��OHV�VXEVWDQFHV

FRQWURYHUVpHV��OHV�DOOHUJqQHV�HW OHV�QRWHV�GRQQpHV�SDU�OHV�DSSOLFDWLRQV�4XHO&RVPHWLF�HW�<XND��

0RQ�DYLV�SHUVRQQHO�HW�RX�FRPPHQWDLUH�HVW�SUpVHQWp�V¶LO�D�OLHX�

����� /pJHQGH

$GXOWHV ��$��)HPPHV�HQFHLQWHV ��)(��(QIDQWV�HW�DGROHVFHQWV��GH���j����DQV����(��7RXWV�SHWLWV�

�GH���j���DQV����%%

6XEVWDQFHV�FRQWURYHUVpHV ��QRP�GH�OD�VXEVWDQFH��SRVLWLRQ�GDQV�OD�OLVWH�GHV�LQJUpGLHQWV�

$OOHUJqQHV ��OLVWH�GHV����DOOHUJqQHV�LGHQWLILpV

/RUVTXH�OD�QRWDWLRQ�Q¶D�SDV�SX�rWUH�WURXYpH ��© � ª

����� $YLV�SHUVRQQHO HW�FRPPHQWDLUH

0RQ�DYLV�SHUVRQQHO�HW�PRQ�FRPPHQWDLUH�SUHQQHQW�HQ�FRPSWH �

� /HV� VXEVWDQFHV� FRQWURYHUVpHV� UHWURXYpHV� HW� OHXU� GDQJHURVLWp� VHORQ� O¶DQDO\VH� GH� OD�

OLWWpUDWXUH

� /HV�DOOHUJqQHV�pWLTXHWDEOHV�SUpVHQWV�GDQV�OD�OLVWH�GHV���

� /D� SODFH� GHV� VXEVWDQFHV� FRQWURYHUVpHV GDQV� OD� IRUPXODWLRQ� FRVPpWLTXH�� 3RXU�

H[HPSOH��VL�XQH�VXEVWDQFH�VH�WURXYH DSUqV�OD�VXEVWDQFH�© SDUIXP ª��VD�FRQFHQWUDWLRQ�

VHUD�PRLQV�LPSRUWDQWH�TXH�OHV�VXEVWDQFHV�SUpVHQWHV�HQ�GpEXW�GH�OLVWH

� /H� W\SH�GH�SURGXLW� GDQV� OHTXHO� OHV� VXEVWDQFHV� VRQW� UHWURXYpHV�HW� OH� W\SH�GH� ULVTXH�

G¶H[SRVLWLRQ��LQKDODWLRQ��LQJHVWLRQ«�
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��� +\GUDWDQWV�YLVDJH

1RPEUH�WRWDO�
G
LQJUpGLHQWV

6XEVWDQFHV�
FRQWURYHUVpHV

$OOHUJqQHV
4XHO

&RVPHWLF
<8.$

$YqQH�+\GUDQFH�FUqPH�
K\GUDWDQWH�ULFKH

�� %+7����� -DXQH ������

3UpVHQFH�GH�%+7 SRWHQWLHOOHPHQW�SHUWXUEDWHXU�HQGRFULQLHQ
<8.$�QRWH�VpYqUHPHQW�FDU�OD�FRPSRVLWLRQ�SUpVHQWH�GH�O¶KXLOH�PLQpUDOH

/D�5RFKH�3RVD\�+\GUHDQH�
OpJqUH

�� 9HUW ������

<XND�QRWH�VpYqUHPHQW�FDU�FRQWLHQW�GX�F\FORKH[DVLOR[DQH��'���GRQW�O¶pYDOXDWLRQ�HVW�V�UH�VHORQ�OHV�SUHXYHV�VFLHQWLILTXHV�DFWXHOOHV

%LRGHUPD�+\GUDELR�*HO�FUqPH ��
'�����
6$�����

2UDQJH ������

3UpVHQFH�GH�'��HQ��qPH SRVLWLRQ�DORUV�TX¶LO�SHXW�rWUH�LUULWDQW�SRXU�OD�SHDX�HW�OHV�\HX[�HW�SRWHQWLHO�SHUWXUEDWHXU�HQGRFULQLHQ
3UpVHQFH�GH�6$ ��LUULWDQW�SRXU�OHV�\HX[�HW�WR[LTXH�SRXU�OD�UHSURGXFWLRQ

1H�SDV�DSSOLTXHU�DSUqV�UDVDJH�RX�pSLODWLRQ
$�GHUPD &UqPH�K\GUDWDQWH�

OpJqUH���K�K\GUDOED
�� 9HUW ������

8ULDJH�&UqPH�G
HDX OpJqUH �� 9HUW
1RQ�j�
MRXU

(8&(5,1�$48$SRULQ�$&7,9(�
6RLQ�+\GUDWDQW�3HDX�1RUPDOH�j�

0L[WH
�� 3KHQR[\pWKDQRO�����

)(�$ ��9HUW
%%�( ��5RXJH

������

1H�SDV�XWLOLVHU�FKH]�OHV�HQIDQWV�FDU�FRQWLHQW�GX�SKHQR[\pWKDQRO

1HXWURJHQD�+\GUR�ERRVW�JHO�
FUqPH

��
3KHQR[\pWKDQRO�����
0pWK\OSDUDEHQ�����

%% ��5RXJH
( ��-DXQH
)(�$ ��9HUW

�

1H�SDV�XWLOLVHU�FKH]�OHV�HQIDQWV�FDU�FRQWLHQW�GX�SKHQR[\pWKDQRO
3DV�GH�UpHO�GDQJHU�FRQFHUQDQW�OD�SUpVHQFH�GX�PpWK\OSDUDEHQ



ϭϬϭ

'XFUD\�,FW\DQH�K\GUD�FUqPH�
OpJqUH�YLVDJH

�� 9HUW ������

*LSKDU�&UqPH�GH�MRXU�
K\GUDWDQWH

�� 9HUW ������

&DXGDOLH�3UHPLqUH�YHQGDQJH�
FUqPH�K\GUDWDQWH

��

/LQDORRO�����
/LPRQHQH�����

%HQ]\O�EHQ]RDWH�����
&LWURQHOORO�����
*HUDQLRO�����
&RXPDULQ�����

9HUW ������

3UpVHQFH�GH���DOOHUJqQHV�GRQF�GLIILFLOH�GH�SDVVHU�j�F{Wp�G¶XQH�UpDFWLRQ�VL�QRWUH�SHDX�HVW�VHQVLEOH��KHXUHXVHPHQW�HQ�ILQ�GH�OLVWH
<8.$�QRWH�VpYqUHPHQW�FDU�SUpVHQFH�GH�&HWHDUHWK����FRQVLGpUp�FRPPH�LUULWDQW

1X[H�&UqPH�IUDLFKH�GH�EHDXWp �� 3KHQR[\pWKDQRO�����
/LQDORRO�����
*HUDQLRO�����
/LPRQHQH�����

%% ��5RXJH
(���-DXQH
)(�$ ��9HUW

������

1H�SDV�XWLOLVHU�FKH]�OHV�HQIDQWV�FDU�FRQWLHQW�GX�SKHQR[\pWKDQRO
��DOOHUJqQHV�HQ�ILQ�GH�OLVWH��SRXUTXRL����VXEVWDQFHV�GDQV�OH�SURGXLW "

*DUDQFLD�'LDEROLTXH�WRPDWH�
FUqPH�G
HDX

�� 9HUW �������

%LR�%HDXWp�18;(�&UqPH�
OLVVDQWH�K\GUDWDQWH

��

%HQ]\O�DOFRKRO�����
/LPRQHQH�����
/LQDORRO�����
&LWUDO�����

9HUW ������
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XQH�SHDX�SRWHQWLHOOHPHQW�UDVpH�RX�pSLOpH�LO�\�D�SHX

:HOHGD�'pRGRUDQW�5ROO�RQ���K ��

/LPRQHQH����
/LQDORRO�����
&LWURQHOORO�����
%HQ]\O�EHQ]RDWH�

����
%HQ]\O�VDOLF\ODWH�

����
*HUDQLRO�����
&LWUDO�����

9HUW ������
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(XJHQRO ����
&RXPDULQ�����
)DUQHVRO�����

3DV�PRLQV�GH����DOOHUJqQHV�SRXU�XQH�DSSOLFDWLRQ�VXU�XQH�SHDX�GLWH�VHQVLEOH�FDU�DX�QLYHDX�GHV�DLVVHOOHV��GRQW�OH��HU Q¶HVW�TX¶HQ��qPH SRVLWLRQ ��

6DQRIORUH�'pRGRUDQW�1XDJH�GH�
IUDLFKHXU�UROO�RQ

�� 3HUOLWH����

/LQDORRO�����
/LPRQHQH�����
&LWUDO�����

&LWURQHOORO�����
*HUDQLRO�����
(XJHQRO�����

%HQ]\O�DOFRKRO�����
)DUQHVRO�����

9HUW ������

3HUOLWH�QRQ�GDQJHUHXVH�PDLV�SHXW�rWUH�FRQVLGpUpH�FRPPH�XQ�VHO�G¶DOXPLQLXP�DYHF�XQ�IDLEOH�HIIHW�DQWLSHUVSLUDQW��HW�QRQ�GpRGRUDQW�
��DOOHUJqQHV�GRQF�GLIILFLOH�GH�SDVVHU�j�F{Wp�G¶XQH�UpDFWLRQ�VL�QRWUH�SHDX�HVW�VHQVLEOH

��� +\GUDWDQWV SRXU�OHV�PDLQV

1RPEUH�WRWDO�
G
LQJUpGLHQWV

6XEVWDQFHV�
FRQWURYHUVpHV

$OOHUJqQHV
4XHO

&RVPHWLF
<8.$

$YqQH�&UqPH�PDLQ�FROG�FUHDP �� 9HUW ������
<8.$�QRWH�VpYqUHPHQW�FDU�OD�FRPSRVLWLRQ�SUpVHQWH�GH�O¶KXLOH�PLQpUDOH

/D�5RFKH�3RVD\�&UqPH�PDLQ�
/LSLNDU

�� 3KHQR[\pWKDQRO�����
%% ��5RXJH
( ��-DXQH
$�)( ��9HUW

������

1H�SDV�XWLOLVHU�FKH]�OHV�HQIDQWV�FDU�FRQWLHQW�GX�SKHQR[\pWKDQRO
<8.$�QRWH�VpYqUHPHQW�FDU�OD�FRPSRVLWLRQ�SUpVHQWH�GH�O¶KXLOH�PLQpUDOH

%LRGHUPD�&UqPH�PDLQV�$WRGHUP �� 9HUW ������

$�GHUPD�&UqPH�PDLQV �� 1RQ�j�MRXU ������



ϭϭϮ

8ULDJH &UqPH�G¶HDX�PDLQ �� 3KHQR[\HWKDQRO�����
%% ��5RXJH
( ��-DXQH
$�)( ��9HUW

������

1H�SDV�XWLOLVHU�FKH]�OHV�HQIDQWV�FDU�FRQWLHQW�GX�SKHQR[\pWKDQRO

(XFHULQ &UqPH�PDLQ�8UHD5HSDLU�
3/86�&UqPH�0DLQV����G
8UpH

�� 3KHQR[\pWKDQRO�����
%% ��5RXJH
( ��-DXQH
$�)( ��9HUW

������

1H�SDV�XWLOLVHU�FKH]�OHV�HQIDQWV�FDU�FRQWLHQW�GX�SKHQR[\pWKDQRO

1HXWURJHQD�&UqPH�PDLQ�
K\GUDWDWLRQ�HW�FRQIRUW

�� 3KHQR[\pWKDQRO�����
%% ��5RXJH
( ��-DXQH
$�)( ��9HUW

�����

1H�SDV�XWLOLVHU�FKH]�OHV�HQIDQWV�FDU�FRQWLHQW�GX�SKHQR[\pWKDQRO

'XFUD\�,FW\DQH�FUqPH�PDLQ ��
+\GUR[\�LVRKH[\O�
��&\FORKH[HQH�
&DUER[DOGHK\GH

%HQ]\O�VDOLF\ODWH�
����

&LWURQHOORO�����
*HUDQLRO�����

+\GUR[\FLWURQHOODO�
����

/LPRQHQH�����
/LQDORRO�����

5RXJH �����

+\GUR[\LVRKH[\O���&\FORKH[HQH�&DUER[DOGHK\GH�L,QWHUGLW�GHSXLV�����
��DOOHUJqQHV�GRQF�GLIILFLOH�GH�SDVVHU�j�F{Wp�G¶XQH�UpDFWLRQ�VL�QRWUH�SHDX�HVW�VHQVLEOH�GRQW�XQ�GpULYp�GH�O¶DFLGH�VDOLF\OLTXH��OD�SHDX�SHXW�rWUH�

DELPpH�DX�QLYHDX�GHV�PDLQV�G¶R��O¶XWLOLVDWLRQ�GH�OD�FUqPH�GRQF�O¶DEVRUSWLRQ�HVW�SRWHQWLHOOHPHQW�SOXV�pOHYpH

*LSKDU�&UqPH�PDLQ�HW�RQJOHV ��
3KHQR[\pWKDQRO�����

%XW\OSKHQ\O�
PHWK\OSURSLRQDO�����

+H[\O�FLQQDPDO�����
&LWURQHOORO�����
$OSKD�LVRPHWK\O�
LRQRQH�����
*HUDQLRO�����

5RXJH �

1H�SDV�XWLOLVHU�FKH]�OHV�HQIDQWV�FDU�FRQWLHQW�GX�SKHQR[\pWKDQRO
��DOOHUJqQHV�GRQF�GLIILFLOH�GH�SDVVHU�j�F{Wp�G¶XQH�UpDFWLRQ�VL�QRWUH�SHDX�HVW�VHQVLEOH



ϭϭϯ

&DXGDOLH�&UqPH�PDLQ�JRXUPDQGH ��
/LPRQHQH�����
/LQDORRO�����
*HUDQLRO�����

9HUW ������

18;(�&UqPH�PDLQ�5rYH�GH�PLHO �� 9HUW ������

%LR�EHDXWp�1X[H�&UqPH�PDLQ�KDXWH�
QXWULWLRQ

��
%HQ]\O�DOFRKRO�����
/LPRQHQH�����

9HUW ������

:HOHGD�&UqPH�RQJOHV�HW�PDLQV�
QXWULWLYH�DX�FLWUXV

��

/LPRQHQH�����
/LQDORRO�����
*HUDQLRO�����
&LWUDO�����

9HUW ������

��DOOHUJqQHV�GRQF�GLIILFLOH�GH�SDVVHU�j�F{Wp�G¶XQH�UpDFWLRQ�VL�QRWUH�SHDX�HVW�VHQVLEOH

6DQRIORUH�&UqPH�PDLQ�QRXUULVVDQWH�
DURPDWLTXH

�� 6$�����

%HQ]\O�DOFRKRO����
/LQDORRO�����
/LPRQHQH�����
&LWUDO�����

-DXQH ������

3UpVHQFH�GH�6$�VXU�XQH�SHDX�SRWHQWLHOOHPHQW�DEvPpH
��DOOHUJqQHV�GRQF�GLIILFLOH�GH�SDVVHU�j�F{Wp�G¶XQH�UpDFWLRQ�VL�QRWUH�SHDX�HVW�VHQVLEOH�GRQW�OH�EHQ]\O�DFRKRO�HQ�GpEXW�GH�OLVWH

��� &LFDWULVDQWV
1RPEUH�WRWDO�
G
LQJUpGLHQWV

6XEVWDQFHV�
FRQWURYHUVpHV

$OOHUJqQHV
4XHO

&RVPHWLF
<8.$

$YqQH�&LFDOIDWH �� $OXPLQLXP�VWHDUDWH����� 9HUW ������

3UpVHQFH�G¶DOXPLQLXP�TXL�SHXW�SOXV�IDFLOHPHQW�SpQpWUHU�DX�WUDYHUV�GH�OD�SHDX�VXU�XQH�SHDX�QRQ�FLFDWULVpH

/D�5RFKH�3RVD\�&LFDSODVW�
EDXPH�%�

��

$OXPLQXP�VWDUFK�
RFWHQ\O�VXFFLQDWH����
$OXPLQLXP K\GUR[\GH�

����

9HUW ������

3UpVHQFH�G¶DOXPLQLXP�TXL�SHXW�SOXV�IDFLOHPHQW�SpQpWUHU�DX�WUDYHUV�GH�OD�SHDX�VXU�XQH�SHDX�QRQ�FLFDWULVpH



ϭϭϰ

%LRGHUPD�&LFDELR �� 9HUW ������

$�GHUPD�'HUPDOLERXU �� 9HUW ������
8ULDJH�%DULpGHUP�&LFD�FUqPH�

UpSDUDWULFH
�� 9HUW ������

(XFHULQ�$TXDSKRU�EDXPH�
UpSDUDWHXU

� 9HUW ������

5HPDUTXH�JpQpUDOH ��OHV�QRWHV�GH�<8.$�VRQW�VpYqUHV FDU�OD�FRPSRVLWLRQ�GHV�SURGXLWV�SUpVHQWH�GH�O¶KXLOH�PLQpUDOH�GH�V\QWKqVH�

����6WLFNV�j�OqYUHV
1RPEUH�WRWDO�
G
LQJUpGLHQWV

6XEVWDQFHV�
FRQWURYHUVpHV

$OOHUJqQHV
4XHO

&RVPHWLF
<8.$

$YqQH�FROG�FUHDP ��
3DUDIILQXP�OLTXLGXP����
7LWDQLXP�GLR[\GH�����

5RXJH ������

3UpVHQFH�GH�GLR[\GH�GH�WLWDQH�SRXYDQW�rWUH�LQJpUp��ULVTXH�JpQRWR[LTXH�

/D�5RFKH�3RVD\�1XWULWLF ��

3RO\HWK\OHQH����
3RO\EXWHQH����
+\GURJHQDWHG�

SRO\LVREXWHQH����
$OXPLQLXP�K\GUR[\GH�

����
%+7�����

7LWDQLXP�GLR[\GH�����

2UDQJH ������

3UpVHQFH�G¶DOXPLQLXP�HW�GH�%+7�SRXYDQW�rWUH�LQJpUp �ULVTXH�FDQFpULJqQH�HW�GH�SHUWXUEDWLRQ�HQGRFULQLHQQH�
3UpVHQFH�GH�GLR[\GH�GH�WLWDQH�SRXYDQW�rWUH�LQJpUp��ULVTXH�JpQRWR[LTXH�

%LRGHUPD�6WLFN�OqYUHV�DWRGHUP �

3DUDIILQXP�OLTXLGXP����
6\QWKHWLF�ZD[����

0LFURFULVWDOOLQH�ZD[����
3DUDIILQ����
%+7����

5RXJH �����
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3UpVHQFH�GH�%+7�SRXYDQW�rWUH�LQJpUp �ULVTXH�FDQFpULJqQH�HW�GH�SHUWXUEDWLRQ�HQGRFULQLHQQH�

$�'(50$��6WLFN�OqYUHV ��
3RO\HWK\OHQH�����
+\GURJHQDWHG�

SRO\LVREXWHQH�����
2UDQJH ������

8ULDJH�6WLFN�OqYUHV�K\GUDWDQW ��
3DUDIILQXP�OLTXLGXP����
&HUD�PLFURFULVWDOOLQD����

%+7�����
5RXJH �����

3UpVHQFH�GH�%+7�SRXYDQW�rWUH�LQJpUp �ULVTXH�FDQFpULJqQH�HW�GH�SHUWXUEDWLRQ�HQGRFULQLHQQH�

(8&(5,1�6RLQ�$FWLI�/qYUHV �� &HUD�PLFURFULVWDOOLQD���� 5RXJH ������

1HXWURJHQD ��

3DUDIILQ ���
(WK\OKH[\O�

PHWKR[\FLQQDPDWH����
&HUD�PLFURFULVWDOOLQD�

����
%+$�����
%+7�����

5RXJH �����

3UpVHQFH�GH�%+7�HW�GH�%+$ ��� �5LVTXH�FDQFpULJqQH�HW�GH�SHUWXUEDWLRQ�HQGRFULQLHQQH�IRUWH�
(WK\OKH[\O�PHWKR[\FLQQDPDWH�SUpVHQW�HQ��qPH SRVLWLRQ�ODLVVH�VXSSRVHU�TX¶LO�HVW�SUpVHQW�FRPPH�ILOWUH�VRODLUH�DORUV�TXH�O¶DFWLRQ�Q¶HVW�SDV�

UHYHQGLTXpH�VXU�O¶HPEDOODJH ��JURV�ULVTXH�G¶LQJHVWLRQ�DYHF�HIIHWV�QRFLIV�SRXU�OD�VDQWp

'XFUD\�,FW\DQH�VWLFN�OqYUHV ��

3DUDIILQXP�OLTXLGXP����
&HUD�PLFURFULVWDOOLQD�

����
3DUDIILQ�����
%+7�����

5RXJH �����

3UpVHQFH�GH�%+7�DYHF�ULVTXH�G¶LQJHVWLRQ �ULVTXH�FDQFpULJqQH�HW�GH�SHUWXUEDWLRQ�HQGRFULQLHQQH�

*LSKDU�6WLFN�OqYUH�XOWUD�K\GUDWDQW ��
3DUDIILQXP�OLTXLGXP����

3RO\HWK\OHQH����
7LWDQLXP�GLR[\GH�����

5RXJH ������

3UpVHQFH�GH�GLR[\GH�GH�WLWDQH�SRXYDQW�rWUH�LQJpUp��ULVTXH�JpQRWR[LTXH�



ϭϭϲ

&DXGDOLH�6RLQ�GHV�OqYUHV ��
*HUDQLRO�����
/LPRQHQH�����
/LQDORRO�����

9HUW ������

18;(�6WLFN�OqYUHV�K\GUDWDQW�5rYH�
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�� 3RO\HWK\OHQH����

/LPRQHQH�����
&LWUDO�����
/LQDORRO�����
*HUDQLRO�����

2UDQJH ������

%,2�%HDXWp�18;(�6WLFN�OqYUH�
QRXUULVVDQW

��
%HQ]\O�DOFRKRO�����
/LPRQHQH�����

9HUW ������

:HOHGD�(YHURQ�EDXPH�j�OqYUH ��

&LWURQHOORO����
%HQ]\O�DOFRKRO�����

*HUDQLRO�����
&LWUDO�����

(XJHQRO�����
)DUQHVRO�����

9HUW ������

6DQRIORUH�+XLOH�EDUULqUH�
QRXUULVVDQWH

��

/LQDORRO����
%HQ]\O�DOFRKRO�����
/LPRQHQH�����
&LWURQHOORO�����

%HQ]\O�EHQ]RDWH�����
&LWUDO�����

*HUDQLRO�����

9HUW ������

5HPDUTXH�JpQpUDOH ��7RXV�OHV�SURGXLWV�QRQ�ELR�j�O¶H[FHSWLRQ�GH�OD�PDUTXH�&DXGDOLH�FRQWLHQQHQW�GHV�K\GURFDUEXUHV�GH�V\QWKqVH�HQ�SOXV�RX�PRLQV�

JUDQGH� TXDQWLWp�� &HV� GHUQLHUV� RQW� XQH� JUDQGH� FKDQFH� G¶rWUH� LQJpUpV� DYHF� SRXU� ULVTXH� XQH� WR[LFLWp� V\VWpPLTXH�� /HV� SURGXLWV� ELR� VRQW�

H[HPSWV� G¶K\GURFDUEXUHV� GH� V\QWKqVH� FDU� LQWHUGLW � GDQV� OHXU� FKDUWH�� 3DU� FRQWUH�� OH� QRPEUH� G¶DOOHUJqQHV� HVW� WUqV� pOHYp� DORUV� TXH� OH� ULVTXH�

G¶LQJHVWLRQ�HVW�WUqV�JUDQG��
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� 6\QWKqVH�VXU�OHV�DSSOLFDWLRQV

,O�H[LVWH�DXMRXUG¶KXL�GHV�GL]DLQHV�G¶DSSOLFDWLRQV�SHUPHWWDQW G¶DQDO\VHU�QRV�FRVPpWLTXHV��

-¶DL�LQVLVWp�VXU�GHX[�DSSOLFDWLRQV��4XHO&RVPHWLF�HW�<XND��FDU�FH�VRQW�OHV�GHX[�DSSOLFDWLRQV OHV�

SOXV�WpOpFKDUJpHV��3RXU�HQ�DYRLU�WHVWp�SOXVLHXUV��FH�VRQW�FHOOHV TXL�SRVVqGHQW OHV EDVHV GH�

GRQQpHV� OHV� SOXV� JURVVHV �F¶HVW�j�GLUH� OH� SOXV� JUDQG� QRPEUH� GH� SURGXLWV� FRVPpWLTXHV�

UpIpUHQFpV��HW�OD�PLVH�j�MRXU�DFWXDOLVpH GH�OD�OLVWH�GHV�LQJUpGLHQWV�FRVPpWLTXHV��(Q�HIIHW��FHWWH�

GHUQLqUH�SRXYDQW�FKDQJHU�UpJXOLqUHPHQW��LO�HVW�GLIILFLOH�SRXU�OHV�DSSOLFDWLRQV�G¶rWUH�VDQV�FHVVH�

j�MRXU�VXU�WRXV�OHV�SURGXLWV��4XHO&RVPHWLF�HW�<XND�VHPEOHQW�rWUH�OHV�SOXV�ILDEOHV�FRQFHUQDQW�

FHV� GHX[� SRLQWV�� 3RXU� ILQLU�� HOOHV� QH� VH� EDVHQW� TXH� VXU� GHV� FULWqUHV� GH� GDQJHURVLWp� SRXU�

O¶+RPPH HW�QRQ�SRXU�O¶HQYLURQQHPHQW�FRPPH�M¶DL�SX�OH�IDLUH�GDQV�OD�SDUWLH�SUpFpGHQWH�

$SUqV� DYRLU� WHVWp� OHV� GHX[� DSSOLFDWLRQV� VXU� GH� QRPEUHX[� SURGXLWV� DQDO\VpV�� <XND� HW�

4XHO&RVPHWLF�pWDEOLVVHQW�XQH�PrPH�OLVWH�JOREDOH�G¶LQJUpGLHQWV�LQGpVLUDEOHV��/HXU�QRWH�VXU�OHV�

FRVPpWLTXHV� GLIIqUH� FDU� OHXU� V\VWqPH� GH� QRWDWLRQ� HVW� GLIIpUHQW�� 'H� SOXV�� <XND� DQDO\VH�

pJDOHPHQW�OHV�VXEVWDQFHV�LUULWDQWHV�SRXU�OD�SHDX��4XHO&RVPHWLF�SUHQG�PRLQV YRLUH QH�SUHQG�

SDV�GX�WRXW�HQ�FRPSWH�OD�SUpVHQFH�G¶DOOHUJqQHV��FI�OLVWH�GHV����DOOHUJqQHV�pWLTXHWDEOHV��GDQV�

VD� QRWDWLRQ� PrPH� V¶LO� VLJQDOH� OHXU� SUpVHQFH� FRQWUDLUHPHQW� j� <XND� TXL� IDLW� GHVFHQGUH�

FRQVLGpUDEOHPHQW OD�QRWH��8Q�SRLQW SRVLWLI�GH�4XHO&RVPHWLF�HVW� OD�QRWDWLRQ�HQ� IRQFWLRQ�GHV�

GLIIpUHQWHV�FDWpJRULHV�GH�SRSXODWLRQ�TXL�Q¶HVW�SDV�SULVH�HQ�FRPSWH�FKH]�<XND��3DU�H[HPSOH��

<XND�MXJH�PDO�OH�SKpQR[\pWKDQRO�GH�PDQLqUH�JpQpUDOH�DORUV�TXH�4XHO&RVPHWLF�LQVLVWH�VXU�OD�

QRFLYLWp�FKH]�OHV�HQIDQWV�

3RXU� FRQFOXUH�� FHV�DSSOLFDWLRQV� VRQW� XQH�DLGH� FHUWDLQH�SRXU� OH�FRQVRPPDWHXU�GDQV� OH�

FKRL[�GH�VHV�FRVPpWLTXHV�PrPH�VL�M¶DL�QRWp�TXHOTXHV�IRLV�XQ�PDQTXH�GH�PLVH�j�MRXU RX�GHV�

SURGXLWV�QRQ�SUpVHQWV�GDQV OHXU�EDVH�GH�GRQQpHV ����� FKH]�4XHO&RVPHWLF�HW ���� FKH]�

<XND���'H�SOXV�OHXU�QRWDWLRQ�HVW�VXEMHFWLYH �LO�HVW�GLIILFLOH�G¶DWWULEXHU�XQ�FRGH�FRXOHXU�RX�XQH�

QRWH� j� XQ� SURGXLW� GDQV� OD� JOREDOLWp�� �� OH� SKDUPDFLHQ� SHXW� VH� SRVLWLRQQHU� HQ� DSSRUWDQW� XQH�

FULWLTXH� SRVLWLYH� RX� QpJDWLYH� GHV� SURGXLWV� VXU� OD� EDVH� GHV� FRQQDLVVDQFHV� VFLHQWLILTXHV�

DFWXHOOHV�

� $QDO\VH�JpQpUDOH�GHV�pWLTXHWWHV

1RPEUH�GH�VXEVWDQFHV

/H�QRPEUH�GH�VXEVWDQFHV�GDQV�OD�FRPSRVLWLRQ�G¶XQ�FRVPpWLTXH�Q¶HVW�SDV�FRUUpOp�j�VRQ�QLYHDX�

GH�GDQJHU��8QH�TXHVWLRQ�VH�SRVH ��SRXUTXRL�FHUWDLQHV�PDUTXHV�PHWWHQW�DXWDQW�GH�VXEVWDQFHV�

GDQV�XQ�SURGXLW�DORUV�TXH�G¶DXWUHV�PDUTXHV�SRXU�OH�PrPH�W\SH�GH�SURGXLW�HQ�PHWWHQW�GHX[�IRLV�

PRLQV "
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3UpVHQFH�G¶DOOHUJqQHV

&HUWDLQHV� PDUTXHV�� VSpFLDOHPHQW� SRXU� OHV� SURGXLWV� ELR� FRQWLHQQHQW� GHV� DOOHUJqQHV� GDQV�

SUHVTXH������GHV�SURGXLWV�DQDO\VpV�

� 1X[H�%LR � ������GHV�SURGXLWV�FRQWLHQQHQW�DX�PRLQV���DOOHUJqQH�DYHF�XQH�PR\HQQH�

GH�����DOOHUJqQHV�SDU�SURGXLW

� :HOHGD � ������GHV�SURGXLWV�FRQWLHQQHQW�DX�PRLQV���DOOHUJqQH�DYHF�XQH�PR\HQQH�GH�

����DOOHUJqQHV�SDU�SURGXLW

� 6DQRIORUH � �����GHV�SURGXLWV�FRQWLHQQHQW�DX�PRLQV���DOOHUJqQH�DYHF�XQH�PR\HQQH�

GH�����DOOHUJqQHV�SDU�SURGXLW

$�QRWHU��XQ�UHFRUG�GH����DOOHUJqQHV�GDQV�XQ�PrPH�SURGXLW�SRXU OH�GpRGRUDQW�:HOHGD �

3RXU�OHV�DXWUHV�PDUTXHV�QRQ�ELR�GDQV�O¶RUGUH�GpFURLVVDQW ��&DXGDOLH���������!�1X[H���������

!�*LSKDU���������!�'XFUD\���������!�$YqQH� �/D�5RFKH�3RVD\� �%LRGHUPD� �$�'HUPD� �

8ULDJH� �(XFHULQ� �1HXWURJHQD�����

0LV j�SDUW�'XFUD\�� OHV� ODERUDWRLUHV�GLW�© GHUPDWRORJLTXHV ª�QH�FRQWLHQQHQW�SDV�G¶DOOHUJqQHV�

GRQF�UpSRQGHQW�j�FH�TX¶LOV�pQRQFHQW�

)LJXUH��� ��3RXUFHQWDJH�GH�SURGXLWV�SDU�PDUTXH�FRQWHQDQW�DX�PRLQV�XQ�DOOHUJqQH

3UpVHQFH�GH�VXEVWDQFHV�FRQWURYHUVpHV

/HV� VXEVWDQFHV� FRQWURYHUVpHV� DQDO\VpHV� QH� VRQW� SRXU� OD� SOXSDUW� SDV� UHWURXYpHV� GDQV� OHV�

SURGXLWV�ELR�FDU�QRQ�DXWRULVpHV��6XU� OHV���JDPPHV�ELR�DQDO\VpHV��VHXOH�6DQRIORUH�FRQWLHQW�

XQH�VXEVWDQFH�FRQWURYHUVpH��O¶DFLGH�VDOLF\OLTXH��PDLV�TXL�HVW�DXWRULVpH��FRQWRXU�GHV�\HX[�HW�

FUqPH�K\GUDWDQWH�SRXU�OHV�PDLQV��

&RQFHUQDQW� OHV� SURGXLWV� FRQYHQWLRQQHOV�� LO� Q¶\� D� SDV� GH� PDUTXH� QH� FRQWHQDQW DXFXQH�

VXEVWDQFH�FRQWURYHUVpH�GDQV�OHV�SURGXLWV�DQDO\VpV��
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ϭϭϵ

,O�IDXW�QRWHU�TXH�VXU�WRXV�OHV�SURGXLWV�&DXGDOLH�DQDO\VpV��VHXO�OH�EXW\OSKHQ\O�PHWK\OSURSLRQDO�

HVW�UHWURXYp��GDQV� OH�VKDPSRRLQJ��HW�SUpVHQW�HQ�GHUQLHU� LQJUpGLHQW��&HWWH�JDPPH�HVW�GRQF�

UHODWLYHPHQW�H[HPSWH�GH�VXEVWDQFHV�FRQWURYHUVpHV�

7RXWHV� OHV� VXEVWDQFHV� DQDO\VpHV� Q¶RQW� SDV OH� PrPH� GHJUp� GH� ULVTXH�� 3DU� H[HPSOH�� OH�

SKpQR[\pWKDQRO�HVW�OD�VXEVWDQFH�FRQWURYHUVpH�OD�SOXV�UHWURXYpH�GDQV�FHWWH�DQDO\VH��SUpVHQW�

GDQV�������GHV�SURGXLWV�KRUV�ELR�R��LO�HVW�LQWHUGLW���+RUPLV�OHV�SUpFDXWLRQV�j�SUHQGUH�FKH]�OHV�

HQIDQWV��HOOH�QH�SUpVHQWH�SDV�GH�UpHO�GDQJHU�FRQFHUQDQW�VRQ�XWLOLVDWLRQ�FKH]�OHV�DGXOWHV�WDQW�

TX¶LO�Q¶HVW�SDV�SUpVHQW�GDQV�WRXV�OHV�SURGXLWV�XWLOLVpV�SDU�XQ�PrPH�FRQVRPPDWHXU�

7RXWHV� OHV� VXEVWDQFHV� FRQWURYHUVpHV� QH� VRQW� SDV� UHWURXYpHV� VXU� OHV� pWLTXHWWHV� GHV�

FRVPpWLTXHV� DQDO\VpHV�� &H� VRQW �� OH� SKpQR[\pWKDQRO�� OH� %+7�� O¶DFLGH� VDOLF\OLTXH�� OHV�

F\FORPpWKLFRQHV�� OH� PpWK\OSDUDEHQ�� OH� EXW\OSKHQ\O� PHWK\OSURSLRQDO�� OH� %+$�� FHUWDLQV� VHOV�

G¶DOXPLQLXP��OHV�K\GURFDUEXUHV�GH�V\QWKqVH��O¶HWK\OKH[\O�PHWKR[\FLQQDPDWH�HW�OH�GLR[\GH�GH�

WLWDQH��,O�IDXW�QRWHU�TXH�OHV�DQWLSHUVSLUDQWV�HW�OHV�SURGXLWV�VRODLUHV RX�OHV�SURGXLWV�DYHF�XQ�63)�

Q¶RQW� SDV� pWp� DQDO\VpV � OD� TXDQWLWp� GH� VHOV� G¶DOXPLQLXP� HW� GH� ILOWUHV� VRODLUHV� DXUDLW�

UHVSHFWLYHPHQW�pWp�DXJPHQWpH�

)LJXUH��� ��3DUW�HQ�SRXUFHQWDJH�GHV�VXEVWDQFHV�FRQWURYHUVpHV�UHWURXYpHV�GDQV�OHV�SURGXLWV�
DQDO\VpV
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�ǇĐůŽŵĠƚŚŝĐŽŶĞƐ �ƵƚǇůƉŚĞŶǇů�ŵĞƚŚǇůƉƌŽƉŝŽŶĂů �ŝŽǆǇĚĞ�ĚĞ�ƚŝƚĂŶĞ

�ůƵŵŝŶŝƵŵ�Ğƚ�ƐĞƐ�ƐĞůƐ �ĐŝĚĞ�ƐĂůŝĐǇůŝƋƵĞ �,d

WŚĠŶŽǆǇĠƚŚĂŶŽů ZĞƐŽƌĐŝŶŽů



ϭϮϬ

1HXWURJHQD�VRUW�GX�ORW ��VXU�OHV���SURGXLWV�DQDO\VpV��WRXV�FRQWLHQQHQW�DX�PRLQV�XQH�VXEVWDQFH�

FRQWURYHUVpH��&HWWH�PDUTXH FRQWLHQW� OH�SLUH�SURGXLW�DQDO\Vp���VRQ�VWLFN j� OqYUHV�FRQWLHQW�XQ�

PpODQJH G¶K\GURFDUEXUHV�GH�V\QWKqVH�DYHF�GH�O¶HWK\OKH[\O�PHWKR[\FLQQDPDWH��VDQV�DXFXQH�

PHQWLRQ�GH�SURWHFWLRQ�VRODLUH�PHQWLRQQpH�VXU�O¶HPEDOODJH��HW�GX�%+$�%+7�DYHF�XQ�IRUW�ULVTXH�

G¶LQJHVWLRQ��,O�IDXW�DXVVL�VRXOLJQHU OD�JDPPH�'XFUD\�TXL�XWLOLVH�HQFRUH�GX�/\UDO� GDQV�VD�FUqPH�

K\GUDWDQWH�SRXU�OHV�PDLQV�DORUV�TXH�FH�GHUQLHU�HVW�LQWHUGLW�GHSXLV�������&¶HVW�OH�VHXO�FDV�SRXU�

OHTXHO�XQ�SURGXLW�LQWHUGLW�D�pWp�UHWURXYp�

1RWD�EHQH ��/¶DOFRRO�Q¶HVW�SDV�GDQJHUHX[�GDQV�QRV�SURGXLWV�FRVPpWLTXHV�PDLV�LO�DXJPHQWH�OD�

SpQpWUDWLRQ� FXWDQpH�HW�GRQF� O¶DEVRUSWLRQ�GH� FHUWDLQHV�PROpFXOHV�� ,O� HVW� GRQF�j� UHSpUHU� SDU�

H[HPSOH�GDQV�OHV�FUqPHV�VRODLUHV�R��LO�SHXW�IDYRULVHU OD�SpQpWUDWLRQ�GHV�ILOWUHV�XWLOLVpV��,O�HVW�

SUpVHQW VRXV� OH� WHUPH� © DOFRKRO ª� RX� © DOFRKRO� GHQDW� ª� j� QH� SDV� FRQIRQGUH� DYHF� © FHW\O�

DOFRKRO ª�RX�© VWHDU\O�DOFRKRO ª�TXL�VRQW�GHV�DOFRROV�JUDV�DX[�SURSULpWpV�pPROOLHQWHV�������

3RXU�FRQFOXUH��FHUWDLQHV�PDUTXHV�UHVVRUWHQW�GX�ORW�PDLV�VHXOH�O¶DQDO\VH�V\VWpPDWLTXH�GH�

OD�FRPSRVLWLRQ�GH�FKDTXH�SURGXLW�SHUPHW�GH�OH�MXJHU�



ϭϮϭ

&21&/86,21

/HV�FRVPpWLTXHV�VRQW�VRXPLV�j�GHV�UqJOHV�HW�j�XQH�OpJLVODWLRQ�j�SDUW�HQWLqUH�FRPPH�QRXV�

DYRQV� SX� OH� YRLU GDQV� OD� SUHPLqUH� SDUWLH�� 8QH� VXEVWDQFH QH� SHXW� rWUH� LQWURGXLWH� GDQV� OD�

IRUPXODWLRQ VDQV�TX¶HOOH�QH�VRLW�DSSURXYpH��0DOKHXUHXVHPHQW� HOOHV�QH�VRQW�SDV�WRXWHV ELHQ�

pYDOXpHV ��SDUIRLV�OHV�pWXGHV�VRQW�WURS�SHX�QRPEUHXVHV�SRXU�FRQFOXUH�j�XQ�HIIHW��

0DLV� OHV SROpPLTXHV FRQFHUQDQW� FHUWDLQHV� VXEVWDQFHV� RQW SDUWLFLSp j� XQH� PHLOOHXUH

pYDOXDWLRQ�GH� O¶LQQRFXLWp�GH�SOXVLHXUV�PROpFXOHV�HW�j� O¶LQWHUGLFWLRQ�GH�FHUWDLQHV��'H�SOXV�� OD�

UqJOHPHQWDWLRQ� FRQFHUQDQW� O¶XWLOLVDWLRQ� GHV� DOOpJDWLRQV� © VDQV ª� GHSXLV� O¶pWp� ����� GHYUDLW�

SURJUHVVLYHPHQW�FRQWULEXHU j�XQ�pWLTXHWDJH�SOXV�VLQFqUH�GHV�SURGXLWV�

/¶DOWHUQDWLYH�GX�ELR�Q¶HVW�SDV� IRUFpPHQW� O¶DOWHUQDWLYH�GX�SOXV�V�U��'DQV� WRXV� OHV�FDV�� OD�

QRUPH�,62������� LQWURGXLVDQW� OD�QRWLRQ�GH�© FRVPpWLTXH�QDWXUHOOH ª�Q¶HVW�HQ�DXFXQ�FDV�XQ�

JDJH�G¶LQQRFXLWp��,O�HVW�SUpIpUDEOH GH�VH�ILHU�j�FHUWDLQV�ODEHOV�GRQW�OD�FKDUWH�HVW�YpULILpH�SRXU�

FKRLVLU�XQ�SURGXLW�ELR�HQ�WHQDQW�FRPSWH�GHV�DOOHUJqQHV�WUqV�SUpVHQWV�GDQV�FHV�SURGXLWV�

/H�ULVTXH�DOOHUJLTXH�HW�RX�VHQVLELOLVDQW SHXW�IDLUH�GH�UpHOV�GpJkWV�SRXU�QRWUH�SHDX�j�FRXUW�

WHUPH� PDLV� FH� VRQW� OHV� HIIHWV� j� ORQJ� WHUPH� OHV� SOXV� GDQJHUHX[� DYHF� VRXYHQW� GH� ORXUGHV�

FRQVpTXHQFHV ��SDUIRLV�VXU�QRV�JpQpUDWLRQV�IXWXUHV��'H�SOXV��GDQV�FHUWDLQV�FDV�� O¶XWLOLVDWLRQ�

GHV� SURGXLWV� FRVPpWLTXHV� SHXW� FRQGXLUH� j� XQH� LQJHVWLRQ �SURGXLWV� SRXU� OHV� OqYUHV��� XQH�

LQKDODWLRQ �XWLOLVDWLRQ� GH� VSUD\V�� RX� HQFRUH� j� XQ SDVVDJH GLUHFWHPHQW� GDQV� OD� FLUFXODWLRQ�

VDQJXLQH� ORUVTX¶LOV� VRQW� DSSOLTXpV� VXU� XQH� SHDX� OpVpH�� 0DOJUp� O¶XWLOLVDWLRQ� DGpTXDWH G¶XQ�

FRVPpWLTXH��OH�ULVTXH�QH�SHXW�rWUH�pJDO�j�]pUR�

/H�SULQFLSH�GH�SUpFDXWLRQ�GHYUDLW�GRQF�V¶DSSOLTXHU�SRXU�XQ�JUDQG�QRPEUH�GH�VXEVWDQFHV�

GpWDLOOpHV HQ�WURLVLqPH�SDUWLH��&HV�GHUQLqUHV QH�VRQW�SDV�IRUFpPHQW�WRXWHV�j�EDQQLU�PDLV�LO�HVW�

LPSRUWDQW�GH�ELHQ�DQDO\VHU�WRXV�OHV�ULVTXHV�

3RXU�FHOD��OHV�DSSOLFDWLRQV�VRQW�GH�SOXV�HQ�SOXV�QRPEUHXVHV�SRXU�QRXV�DLGHU�GDQV�FHWWH�

GpPDUFKH� (Q� UHYDQFKH� HOOHV� QRXV� VDERWHQW� QRWUH� DYLV HQ� DWWULEXDQW� XQH� QRWH� DX[�

FRVPpWLTXHV��(OOHV�GRLYHQW�GRQF�VHXOHPHQW�QRXV�DLJXLOOHU�GDQV�QRWUH�MXJHPHQW�

(Q�HIIHW��GDQV�OD�TXDWULqPH�SDUWLH�R� M¶DQDO\VH�XQH�FHQWDLQH�GH�FRVPpWLTXHV��QRXV�DYRQV�

SX�FRQVWDWHU�TXH�OHV�DSSOLFDWLRQV�QH�QRWHQW SDV�GH�OD�PrPH�PDQLqUH�OHV�SURGXLWV�FRVPpWLTXHV��

/H�U{OH�GX�SKDUPDFLHQ�HVW�GRQF�GH�JXLGHU�OH�FRQVRPPDWHXU�YHUV�XQ�FKRL[�GH�SURGXLW�V��TX¶LO�

MXJH� V�U�� FRUUHVSRQGDQW� j� VHV�EHVRLQV� JUkFH�j� O¶DSSUHQWLVVDJH�HW� j� OD�PLVH�j� MRXU� GH� VHV�

FRQQDLVVDQFHV�FRQFHUQDQW�OHV�VXEVWDQFHV�SUpVHQWHV�GDQV�OHV�FRVPpWLTXHV� /H�MXJHPHQW�GHV�

SURGXLWV�GRLW�VH�IDLUH�DX�FDV�SDU�FDV�SRXU�FRQVHLOOHU HQ�WRXWH�VLQFpULWp�



ϭϮϮ

%,%/,2*5$3+,(

��� 3DUOHPHQW�HXURSpHQ��5qJOHPHQW��&(��Q������������GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�
GX� ��� QRYHPEUH� ����� UHODWLI� DX[� SURGXLWV� FRVPpWLTXHV� >(Q� OLJQH@�� /� ����� S�� �����
'LVSRQLEOH��KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�IU�$//�"XUL &(/(;��$�����5����

��� 0LQLVWqUH�GHV�VROLGDULWpV�HW�GH�OD�VDQWp��$UUrWp�GX����MXLQ������IL[DQW�OD�OLVWH�GHV�FDWpJRULHV�

��� MXLQ� ����� S�� ������� 'LVSRQLEOH��
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�DIILFK7H[WH�GR"FLG7H[WH -25)7(;7������������	FDWH
JRULH/LHQ LG

��� &RXWHDX�&��&RLIIDUG�/��/D� IRUPXODWLRQ� FRVPpWLTXH�j� O¶XVDJH�GHV�SURIHVVLRQQHOV�HW� GHV�
DPDWHXUV���qUH��1HZVPHG������������S���352�2)),&,1$��YRO������

��� (&+$�>(Q�OLJQH@��(XURSHDQ�&KHPLFDOV�$JHQF\��/pJLVODWLRQ�������>FLWp�OH����PDUV�����@��
'LVSRQLEOH��KWWSV���HFKD�HXURSD�HX�IU�OHJLVODWLRQ

��� (&+$�>(Q�OLJQH@��(XURSHDQ�&KHPLFDOV�$JHQF\��+DUPRQLVHG�FODVVLILFDWLRQ�� $QQH[�9,�RI�
5HJXODWLRQ��(&��1R������������&/3�5HJXODWLRQ��������>FLWp�OH����PDUV�����@��'LVSRQLEOH��
KWWSV���HFKD�HXURSD�HX�IU�LQIRUPDWLRQ�RQ�FKHPLFDOV�FO�LQYHQWRU\�GDWDEDVH��
�GLVFOL�GHWDLOV������

��� >(Q�OLJQH@��&RVPpWRYLJLODQFH��
GHV� SURGXLWV� GH� VDQWp�� >FLWp� OH� ��� VHSW� ����@�� 'LVSRQLEOH��
KWWSV���ZZZ�DQVP�VDQWH�IU�'HFODUHU�XQ�HIIHW�
LQGHVLUDEOH�&RVPHWRYLJLODQFH�&RVPHWRYLJLODQFH��RIIVHW���

��� (XURSHDQ�&RPPLVVLRQ��&RPPLVVLRQ�5HJXODWLRQ��(8��Q�����������RI����6HSWHPEHU������
DPHQGLQJ�$QQH[�9�WR�5HJXODWLRQ��(&��Q������������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�
WKH� &RXQFLO� RQ� FRVPHWLF� SURGXFWV� >(Q� OLJQH@�� �����5����� ��� VHSW� ������ 'LVSRQLEOH��
KWWS���GDWD�HXURSD�HX�HOL�UHJ�����������RM�HQJ

��� (XURSHDQ� &RPPLVVLRQ�� 'LUHFWRUDWH� *HQHUDO� IRU� +HDOWK� 	� &RQVXPHUV�� 2SLQLRQ� RQ�
IUDJUDQFH�DOOHUJHQV� LQ�FRVPHWLF�SURGXFWV�� >(Q� OLJQH@��%UXVVHOV� ��(XURSHDQ�&RPPLVVLRQ��
�����>FLWp�OH����VHSW�����@� 'LVSRQLEOH��KWWS���G[�SXEOLFDWLRQV�HXURSD�HX��������������

��� 0DUWLQL� 0�&�� ,QWURGXFWLRQ� j� OD� GHUPRSKDUPDFLH� HW� j� OD� FRVPpWRORJLH�� �pPH�� 9RO�� ���
/DYRLVLHU������������S��

���� FLWp�OH�
��� VHSW� ����@�� 'LVSRQLEOH��
KWWSV���DQVP�VDQWH�IU�YDU�DQVPBVLWH�VWRUDJH�RULJLQDO�DSSOLFDWLRQ��D�H�D�����F�I�H�EI��
���I�G����H�SGI

����$533�>(Q�OLJQH@��$533��5HFRPPDQGDWLRQ�SURGXLWV�FRVPpWLTXHV��HQ�YLJXHXU�OH��HU�MXLOOHW�
������� ����� >FLWp� OH� ��� VHSW ����@�� 'LVSRQLEOH�� KWWSV���ZZZ�DUSS�RUJ�QRXV�
FRQVXOWHU�UHJOHV�UHJOHV�GH�GHRQWRORJLH�UHFRPPDQGDWLRQ�SURGXLWV�FRVPHWLTXHV�Y��

����(FRQRPLH�JRXY�IU�>(Q�OLJQH@��(FRQRPLH�JRXY�IU��&RPSUHQGUH�OHV�ODEHOV�ELRV�����QRY������
>FLWp�OH����DR�W�����@��'LVSRQLEOH��KWWSV���ZZZ�HFRQRPLH�JRXY�IU�SDUWLFXOLHUV�FRPSUHQGUH�
ODEHOV�ELRV



ϭϮϯ

����
FRVPpWLTXHV� ELR�� QDWXUHOV� HW� FUXHOW\� IUHH�� ����� >FLWp� OH� ��� DR�W� ����@�� 'LVSRQLEOH��
KWWSV���ZZZ�RROXWLRQ�FRP�EORRJ�EORJ������������FRPSDUDWLI�ODEHOV�ELR�HQ�FRVPHWLTXHV�

���� >(Q� OLJQH@��&RVPpWLTXHV� QDWXUHOV� _�5pJOHPHQWDWLRQ�&RVPpWLTXH�� >FLWp� OH� ��� IpYU� ����@��
'LVSRQLEOH��KWWSV���ZZZ�UHJOHPHQWDWLRQFRVPHWLTXH�IU�FRVPHWLTXHV�QDWXUHOV�

����&RVPHELR� >(Q� O
SRXUTXRL� LO� IDXW� V¶HQ� PpILHU�� ����� >FLWp� OH� ��� IpYU� ����@�� 'LVSRQLEOH��
KWWSV��$��ZZZ�FRVPHELR�RUJ�IU�QRV�GRVVLHUV�QRUPH�LVR�������FRVPHWLTXHV�ELR�

���� LHO�GpILQLVVDQW�OHV�FRVPpWLTXHV�ELRORJLTXHV�HW�
QDWXUHOV� >(Q� OLJQH@�� ����� >FLWp� OH� ��� IpYU� ����@�� 'LVSRQLEOH��
KWWSV���FRVPRVVWDQGDUG�ILOHV�ZRUGSUHVV�FRP���������FRVPRV�VWDQGDUG�IUHQFK�Y��SGI

���� >(Q�OLJQH@��3HQWHF{WH�0��&RVPpELR��OH�ODEHO�GHV�FRVPpWLTXHV�ELR�HW�QDWXUHOV�����QRY������
>FLWp�OH����IpYU�����@��'LVSRQLEOH��KWWSV���ZZZ�FRVPHELR�RUJ�IU�OH�ODEHO�

���� >(Q� OLJQH@�� 4X¶HVW�FH� TX¶XQH� DOOHUJLH "� � $)35$/�� IpYU� ����� >FLWp� OH� ��� VHSW� ����@��
'LVSRQLEOH�� KWWSV���DOOHUJLHV�DISUDO�IU�DOOHUJLH�GHFRXYULU�OHV�DOOHUJLHV�TX�HVW�FH�TX�XQH�
DOOHUJLH

����*RRVVHQV�$��/HSRLWWHYLQ�-3��$OOHUJLH�GH�FRQWDFW�DX[�FRVPpWLTXHV�HW�DX[�FRPSRVDQWV�GH�

,PPXQRO�&OLQ����VHSW���������������Ǧ�����

����0LQLVWqUH� GHV� VROLGDULWpV� HW� GH� OD� VDQWp�� 3UGRGXLWV� SKDUPDFHXWLTXHV� � 'LVSRVLWLRQV�
JpQpUDOHV� >(Q� OLJQH@�� &RGH� GH� OD� VDQWp� SXEOLTXH� ��� GpF� ������ 'LVSRQLEOH��
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�DIILFK&RGH$UWLFOH�GR"FLG7H[WH /(*,7(;7������������	
LG$UWLFOH /(*,$57,������������	GDWH7H[WH 	FDWHJRULH/LHQ FLG

����%DUHO�$2��3D\H�0��0DLEDFK�+,��+DQGERRN�RI�FRVPHWLF�VFLHQFH�DQG�WHFKQRORJ\��1HZ�<RUN�
��0DUFHO�'HNNHU������������S��

����3RQV�*XLUDXG� $�� eYLFWLRQ� HW� FRVPpWLTXHV�� 5HY� )U� $OOHUJRO� ,PPXQRO� &OLQ�� �� MDQY�
��������������Ǧ����

���� >(Q� OLJQH@�� ,156��$JHQWV�FKLPLTXHV�&05��&H�TX¶LO� IDXW� UHWHQLU� � 5LVTXHV�� >FLWp� OH���RFW�
����@�� 'LVSRQLEOH�� KWWS���ZZZ�LQUV�IU�ULVTXHV�FPU�DJHQWV�FKLPLTXHV�FH�TX�LO�IDXW�
UHWHQLU�KWPO

����6FLHQWLILF�&RPPLWWHH�RQ�&RQVXPHU�6DIHW\��$PHQGHPHQW�DX UqJOHPHQW��8(�����������GH�
OD�&RPPLVVLRQ�GX����PDL������PRGLILDQW� OHV�DQQH[HV� ,,�� ,,,�HW�9�GX� UqJOHPHQW� �&(��Q��
���������� GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO� UHODWLI� DX[� SURGXLWV� FRVPpWLTXHV� >(Q�
OLJQH@�� /� ��� PDL� ������ 'LVSRQLEOH�� KWWSV���HXU�OH[�HXURSD�HX�OHJDO�
FRQWHQW�)5�7;7�+70/�"XUL &(/(;������5����	IURP )5
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����� /¶2EVHUYDWRLUH� GHV� &RVPpWLTXHV� � /¶LQJUpGLHQW� GX� PRLV� >(Q� OLJQH@�� &RVPHWLFREV��
�89«� FRQWUDGLFWRLUH� ��� ����� >FLWp� OH� ��� PDUV� ����@�� 'LVSRQLEOH��

KWWSV���FRVPHWLFREV�FRP�IU�DUWLFOHV�OLQJUHGLHQW�GX�PRLV����PEEW�XQ�ILOWUH�DQWL�XY�
FRQWUDGLFWRLUH�����

����� 6FLHQWLILF� &RPPLWWHH� RQ� &RQVXPHU� 6DIHW\�� 2SLQLRQ� RQ� ���¶�0HWK\OHQH�ELV������+�
EHQ]RWULD]RO���\O�������������
&2/,3$�6����>(Q�OLJQH@��%UXVVHOV���(XURSHDQ�&RPPLVVLRQ�������>FLWp�OH����PDUV�����@��
���S��'LVSRQLEOH��KWWS���G[�SXEOLFDWLRQV�HXURSD�HX���������������

����� (XURSHDQ�&RPPLVVLRQ��5Ê*/(0(17���8(���������������'(��/$��&200,66,21��� GX��
���MXLQ��������� PRGLILDQW��O¶DQQH[H�9,��GX�UqJOHPHQW���&(���QR��������������GX�3DUOHPHQW��
HXURSpHQ��HW�GX�&RQVHLO��UHODWLI��DX[��SURGXLWV��FRVPpWLTXHV��/pJLVODWLI����MXLQ������S�����

����� $160�� (WDW� GHV� FRQQDLVVDQFHV� UHODWLI� DX[� QDQRSDUWLFXOHV� GH� GLR[\GH� GH� WLWDQH� HW�
G¶R[\GH� GH� ]LQF� GDQV� OHV� SURGXLWV� FRVPpWLTXHV� HQ� WHUPHV� GH� SpQpWUDWLRQ� FXWDQpH�� GH�
JpQRWR[LFLWp� HW� GH� FDQFpURJHQqVH� >(Q� OLJQH@�� MXLQ� ����� S�� ���� 'LVSRQLEOH��
KWWSV���DQVP�VDQWH�IU�YDU�DQVPBVLWH�VWRUDJH�RULJLQDO�DSSOLFDWLRQ�DI��I����I�H����D�FI�G
�E�FHIE�G��SGI

����� ,62�>(Q�OLJQH@��,62��1DQRWHFKQRORJLHV � 9RFDEXODLUH ��1DQR�REMHWV�������>FLWp�OH����IpYU�
����@��'LVSRQLEOH��KWWSV���ZZZ�LVR�RUJ�RES�XL��LVR�VWG�LVR�WV����������HG���Y��IU

����� 6FLHQWLILF� &RPPLWWHH� RQ� &RQVXPHU� 6DIHW\�� *8,'$1&(� 21� 7+(� 6$)(7<�
$66(660(17�2)�1$120$7(5,$/6�,1�&260(7,&6�>(Q�OLJQH@��%UXVVHOV�������>FLWp�OH�
��� MDQY� ����@�� ���� S�� 'LVSRQLEOH��
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'LVSRQLEOH��
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'LVSRQLEOH��KWWSV���ZZZ�DQVHV�IU�IU�FRQWHQW�GLR[\GH�GH�WLWDQH

����� (XURSHDQ� &RPPLVVLRQ�� 'LUHFWRUDWH� *HQHUDO� IRU� +HDOWK� 	� &RQVXPHUV�� 2SLQLRQ� RQ�
7LWDQLXP� 'LR[LGH� �QDQR� IRUP��� &2/,3$� Q�� 6���� >(Q� OLJQH@�� /X[HPERXUJ� �� (XURSHDQ�
&RPPLVVLRQ�� ����� >FLWp� OH� ��� IpYU� ����@�� 'LVSRQLEOH��
KWWS���G[�SXEOLFDWLRQV�HXURSD�HX��������������

����� 6FLHQWLILF�&RPPLWWHH�RQ�&RQVXPHU�6DIHW\��2SLQLRQ�RQ�7LWDQLXP�'LR[LGH��QDQR�IRUP���
&2/,3$�Q��6���� >(Q� OLJQH@��/X[HPERXUJ� ��(XURSHDQ�&RPPLVVLRQ������� >FLWp� OH���� IpYU�
����@��'LVSRQLEOH��KWWS���G[�SXEOLFDWLRQV�HXURSD�HX��������������

����� 6FLHQWLILF�&RPPLWWHH�RQ�&RQVXPHU�6DIHW\��2SLQLRQ�RQ�WLWDQLXP�GLR[LGH��QDQR�IRUP��DV�
89�ILOWHU� LQ� VSUD\V�� >(Q� OLJQH@�� ����� >FLWp� OH� ��� MDQY� ����@�� ��� S�� 'LVSRQLEOH��
KWWS���SXEOLFDWLRQV�HXURSD�HX�SXEOLFDWLRQ�PDQLIHVWDWLRQBLGHQWLILHU�38%B(:$4�����(11

����� (XURSHDQ�&RPPLVVLRQ��&RPPLVVLRQ�5HJXODWLRQ��(8������������RI���1RYHPEHU������
DPHQGLQJ�$QQH[�9,�WR�5HJXODWLRQ��(&��1R�����������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�
WKH� &RXQFLO� RQ� FRVPHWLF� SURGXFWV� >(Q� OLJQH@�� 2-� /�� �����5����� �� QRY� ����� S�� ���
'LVSRQLEOH��KWWS���GDWD�HXURSD�HX�HOL�UHJ�����������RM�HQJ

����� 1HWWHU� )�� $WODV� G¶DQDWRPLH� KXPDLQH�� �H pG�� (OVHYLHU� 0DVVRQ�� ������ ���� S�� �+RUV�
FROOHFWLRQ���

����� ,$5&�:RUNLQJ�*URXS�RQ�WKH�(YDOXDWLRQ�RI�&DUFLQRJHQLF�5LVNV�WR�+XPDQV��,QWHUQDWLRQDO�
$JHQF\�IRU�5HVHDUFK�RQ�&DQFHU��:RUOG�+HDOWK�2UJDQL]DWLRQ��UpGDFWHXUV��&DUERQ�EODFN��

����S���,$5&�PRQRJUDSKV�RQ�WKH�HYDOXDWLRQ�RI�
FDUFLQRJHQLF�ULVNV�WR�KXPDQV���

����� 0XUXJDGRVV�6��%UDVVLQQH�)��6HEDLKL�1��3HWU\� -��&RNLF�60��9DQ�/DQGX\W�./�� HW� DO��
$JJORPHUDWLRQ�RI�WLWDQLXP�GLR[LGH�QDQRSDUWLFOHV�LQFUHDVHV�WR[LFRORJLFDO�UHVSRQVHV�LQ�YLWUR�
DQG�LQ�YLYR��3DUW�)LEUH�7R[LFRO�����IpYU����������������

����� 6DQWp�HW�FRQVRPPDWHXU�� &RPPLVVLRQ�(XURSpHQQH�>(Q�OLJQH@��7XUQH\�-��4XHVWLRQV�VXU�
O¶R[\GH� GH� ]LQF�� ����� >FLWp� OH� �� PDUV� ����@�� 'LVSRQLEOH��
KWWSV���HF�HXURSD�HX�KHDOWK�VFLHQWLILFBFRPPLWWHHV�RSLQLRQVBOD\PDQ�]LQF�
R[LGH�IU�LQGH[�KWP��

����� (XURSHDQ�&RPPLVVLRQ��5Ê*/(0(17���8(���������������'(��/$��&200,66,21��� GX��
����DYULO��������� PRGLILDQW��O¶DQQH[H�9,��GX��UqJOHPHQW���&(���Q���������������GX��3DUOHPHQW��
HXURSpHQ��HW��GX��&RQVHLO��UHODWLI��DX[� SURGXLWV��FRVPpWLTXHV�>(Q�OLJQH@��2-�/����DYU������
S�� ��� 'LVSRQLEOH�� KWWSV���HXU�OH[�HXURSD�HX�OHJDO�
FRQWHQW�)5�7;7�3')�"XUL &(/(;������5����	IURP (1
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$QQH[H�� ��)LFKH�GH�GpFODUDWLRQ�G
HIIHW�LQGpVLUDEOH�VXLWH�j�O
XWLOLVDWLRQ�G
XQ�SURGXLW�
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$QQH[H�� ��'LIIpUHQWHV�VXEVWDQFHV�FRQVWLWXpHV�G
DOXPLQLXP�SRXYDQW�rWUH�UHWURXYpHV�GDQV�OHV�
SURGXLWV�FRVPpWLTXHV
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$QQH[H�� ��)LFKHV�UpFDSLWXODWLYHV�GHV�VXEVWDQFHV�DOOHUJqQHV�HW�FRQWURYHUVpHV

$OOHUJqQHV �

120�)5$1d$,6 120�,1&, 5{OH

$OGpK\GH�$P\�
FLQQDPLTXH

$P\O FLQQDPDO 3DUIXP

$OFRRO�
EHQ]\OLTXH

%HQ]\O�DOFRKRO &RQVHUYDWHXU

$OFRRO�
FLQQDPLTXH

&LQQDP\O�DOFRKRO 3DUIXP

&LWUDO &LWUDO 3DUIXP
+\GUR[\FLWURQHOOD

O
+\GUR[\FLWURQQHOODO 3DUIXP

(XJpQRO (XJHQRO 3DUIXP
,VRHXJpQRO ,VRHXJHQRO 3DUIXP
$OFRRO�

DP\OFLQQDPLTXH
$P\OFLQQDP\O�DOFRKRO 3DUIXP

6DOLF\ODWH�GH�
EHQ]\OH

%HQ]\O�VDOLF\ODWH
3DUIXP

$EVRUEDQW�89
$OGpK\GH�
FLQQDPLTXH

&LQQDPDO 3DUIXP

&RXPDULQH &RXPDULQ 3DUIXP
*pUDQLRO *HUDQLRO 3DUIXP

/\UDO
+\GUR[\PHWK\OSHQW\OF\FORKH[HQH

FDUER[DOGHK\GH
3DUIXP

,QWHUGLW�GHSXLV�����
$OFRRO�DQLVLTXH $QLVH�DOFRKRO 3DUIXP
&LQQDPDWH�GH�

EHQ]\OH
%HQ]\O�FLQQDPDWH $U{PH

)DUQpVRO )DUQHVRO 3DUIXP
/LOLDO %XW\OSKHQ\O PHWK\OSURSLRQDO 3DUIXP
/LQDORO /LQDORRO 3DUIXP

%HQ]RDWH�GH�
EHQ]\OH

%HQ]\O�EHQ]RDWH 3DUIXP

&LWURQHOORO &LWURQHOORO 3DUIXP
$OGHK\GHKH[\OFL

QQDPLTXH
+H[\O�FLQQDPDO 3DUIXP

/LPRQHQH /LPRQHQH
3DUIXP
6ROYDQW

0HWK\O�KHSWLQH�
FDUERQDWH

0HWK\O���RFW\QRDWH 3DUIXP

,VRPHWK\O�LRQRQH $OSKD�LVRPHWK\O�LRQRQH 3DUIXP
0RXVVH�GH�FKrQH (YHUQLD�SUXQDVWUL /� 3DUIXP
0RXVVH�G¶DUEUH (UYHUQLD�IXUIXUDFHD /� 3DUIXP
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3$5$%(16 ��%87</�HW�3523</3$5$%(1 ��(7+</�HW�0(7+</3$5$%(1
52/( &RQVHUYDWHXUV
5(*/(0(17$7,21 %XW\O�HW�SURS\OSDUDEHQ ��LQWHUGLWV�GDQV�OHV�SURGXLWV�GHVWLQpV�DX[�

HQIDQWV�GH�PRLQV�GH���DQV
��������VHXO���������HQ�PpODQJH
(WK\O�HW�PpWK\OSDUDEHQ ���������VHXO���������HQ�PpODQJH

72;,&,7( %XW\O�HW�SURS\OSDUDEHQ ��IRUWH�SUREDELOLWp�GH�SHUWXUEDWLRQ�
HQGRFULQLHQQH
(WK\O�HW�PpWK\OSDUDEHQ ��IDLEOH�SUREDELOLWp�GH�SHUWXUEDWLRQ�
HQGRFULQLHQQH
7RXV�SHXYHQW�rWUH�LUULWDQWV�SRXU�OD�SHDX�HW�OHV�\HX[

3+(12;<(7+$12/
52/( &RQVHUYDWHXU
5(*/(0(17$7,21 ,QWHUGLW�GDQV�OHV�SURGXLWV�j�GHVWLQDWLRQ�GX�VLqJH

(QIDQWV�����DQV ��������
$XWUHV ������

72;,&,7( 3HXW�SURYRTXHU�XQH�LUULWDWLRQ�VpYqUH�GHV�\HX[
7R[LFLWp�V\VWpPLTXH�VXU�OH�IRLH�HW�OH�UHLQ
3RWHQWLHOOH�WR[LFLWp�VXU�OD�UHSURGXFWLRQ

0(7+</&+/252,627+,$=2/,121( �&0,7����0(7+</,627+,$=2/,121( �0,7�
52/( &RQVHUYDWHXUV
5(*/(0(17$7,21 &0,7�0,7 ������������DYHF�XQ�UDSSRUW���SRXU����LQWHUGLW�GDQV�OHV�

SURGXLWV�VDQV�ULQoDJH
0,7�VHXOH ����������LQWHUGLWH�GDQV�OHV�SURGXLWV�VDQV�ULQoDJH

72;,&,7( )RUW�VHQVLELOLVDQW�FXWDQp
7UqV�LUULWDQW�SRXU�OD�SHDX�HW�OHV�\HX[
,UULWDQW�SRXU�OHV�SRXPRQV

75,&/26$1
52/( &RQVHUYDWHXU
5(*/(0(17$7,21 $XWRULVp�VHXOHPHQW�GDQV�OHV�GHQWLIULFHV��VDYRQV�SRXU�OHV�PDLQV��

JHOV�GRXFKH�SRXU�OH�FRUSV��GpRGRUDQWV�HQ�VWLFN��SRXGUHV�SRXU�OH�
YLVDJH��DQWLFHUQHV
������

72;,&,7( )RUW�SRWHQWLHO�SHUWXUEDWHXU�HQGRFULQLHQ
,QGXFWLRQ�GH UpVLVWDQFHV�DX[�DQWLELRWLTXHV
$XJPHQWDWLRQ�GH�OD�VHQVLELOLWp�DX[�DOOHUJqQHV

)250$/'(+<'(�(7�/,%(5$7(856
52/( &RQVHUYDWHXUV
5(*/(0(17$7,21 )RUPDOGpK\GH�HW�TXDWHUQLXP��� ��LQWHUGLWV

%HQ]\OKHPLIRUPDO ����������GDQV�OHV�SURGXLWV�j�ULQFHU
��EURPR���QLWURSURSDQH�����GLRO��EURQRSWRO� ��������
'LD]ROLGLQ\O�XUHD ��������
'0'0��GLPHWK\OROGLPHWK\O��K\GDQWRLQ �������
,PLGD]ROLGLQ\O�XUHD �������
6RGLXP�K\GUR[\PHWK\OJO\FLQDWH ��������

72;,&,7( (IIHW�FDUFLQRJqQH�DYpUp�GX�IRUPDOGpK\GH
$OOHUJqQH�GH�FRQWDFW
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$&,'(�6$/,&</,48(�HW�VHV�VHOV
52/( &RQVHUYDWHXU��H[IROLDQW��DQWLSHOOLFXODLUH
5(*/(0(17$7,21 &RQVHUYDWHXU �� ����� VDXI� LQWHUGLW� GDQV� OHV� SURGXLWV� GHVWLQpV� DX[�

HQIDQWV�GH�PRLQV�GH���DQV
$XWUHV �����GDQV�OHV�SURGXLWV�j�ULQFHU�SRXU�OHV�FKHYHX[�RX�OD SLORVLWp�
IDFLDOH�����SRXU�OHV�DXWUHV�HW�LQWHUGLW�GDQV�OHV�SURGXLWV�GHVWLQpV�DX[�
HQIDQWV�GH�PRLQV�GH���DQV
,QWHUGLW� GDQV� OHV� ORWLRQV� SRXU� OH� FRUSV�� OHV� URXJHV� j� OqYUHV�� OHV�
GpRGRUDQWV� j� ELOOH�� OHV� RPEUHV� j� SDXSLqUHV�� OHV� PDVFDUDV�� OHV�
FUD\RQV�SRXU�OHV�\HX[ HW�WRXV�OHV�SURGXLWV�SRXYDQW�FRQGXLUH�j�XQH�
LQKDODWLRQ

72;,&,7( &DWpJRULH� �� GHV� VXEVWDQFHV� WR[LTXHV� SRXU� OD� UHSURGXFWLRQ��
WpUDWRJqQH
,UULWDQW�RFXODLUH
3UREDEOH�HIIHW�SHUWXUEDWHXU�HQGRFULQLHQ

&/,0%$=2/(
52/( &RQVHUYDWHXU��DQWLSHOOLFXODLUH
5(*/(0(17$7,21 $QWLSHOOLFXODLUH �������GDQV� OHV�SURGXLWV�j�ULQFHU���������GDQV� OHV�

SURGXLWV�VDQV�ULQoDJH
&RQVHUYDWHXU ���������GDQV�OHV�FUqPHV�SRXU�OH�YLVDJH���������GDQV�
OHV�ORWLRQV�SRXU�OHV�FKHYHX[���������GDQV�OHV�SURGXLWV�GH�VRLQV�SRXU�
OHV�SLHGV���������GDQV�OHV�VKDPSRRLQJV�j�ULQFHU

72;,&,7( 7R[LTXH�SRXU�OD�UHSURGXFWLRQ�QRQ�DYpUp
%HDXFRXS�GH�ODFXQHV�VFLHQWLILTXHV

%87</+<'52;<$1,62/(��%+$����%87</+<'52;<72/8(1(��%+7�
52/( $QWLR[\GDQWV
5(*/(0(17$7,21 3DV�GH�UqJOHPHQWDWLRQ�FRQFHUQDQW�OHV�FRQFHQWUDWLRQV PD[LPDOHV
72;,&,7( %+$ ��FODVVH��%�GHV�VXEVWDQFHV�FDQFpURJqQHV��IRUWH�VXVSLFLRQ�GH�

SHUWXUEDWLRQ�HQGRFULQLHQQH
%+7 ��WR[LTXH�SRXU�OH�IRLH��OHV�UHLQV�HW�OHV�SRXPRQV��VXVSHFWp�G¶rWUH�
SHUWXUEDWHXU� HQGRFULQLHQ� �OLVWH� &R5$3��� FODVVH� �� GHV� VXEVWDQFHV�
FDQFpURJqQHV

2�3+(1</�3+(12/��233��HW�VHV�VHOV��6RGLXP�2�SKpQ\OSKHQDWH��3RWDVVLXP�2�
SKpQ\OSKHQDWH��0RQRpWK\OHQDPLQH��0($��2�SKpQ\OSKHQDWH�

52/( &RQVHUYDWHXUV
5(*/(0(17$7,21 6HOV�GH�O¶233�LQWHUGLWV�GHSXLV�����

233 ���������GDQV�OHV�SURGXLWV�j�ULQFHU����������GDQV�OHV�SURGXLWV�
VDQV�ULQoDJH

72;,&,7( ,UULWDQW�YRLUH�FRUURVLI�SRXU�OD�SHDX�HW�OHV�\HX[
&DWpJRULH���GHV�VXEVWDQFHV�SHUWXUEDWHXUV�HQGRFULQLHQV
&DQFpURJqQH�GH�FDWpJRULH��

&<&/23(17$6,/2;$1(��'�����&<&/27(75$6,/2;$1(��'���
0pODQJH� �&<&/20(7+,&21(6

52/( $QWLVWDWLTXHV��pPROOLHQWV��KXPHFWDQWV
5(*/(0(17$7,21 �������GDQV�OHV�SURGXLWV�j�ULQFHU��SDV�GH�UHVWULFWLRQV�GDQV�OHV�

SURGXLWV�VDQV�ULQoDJH
72;,&,7( '� ��SHXW�rWUH�LUULWDQW�SRXU�OD�SHDX�HW�OHV�\HX[��SRVVLEOH�

FDQFpURJqQH��SRWHQWLHO�SHUWXUEDWHXU�HQGRFULQLHQ
'� ��VXVFHSWLEOH�G¶DOWpUHU�OD�IHUWLOLWp��FDWpJRULH���GHV�VXEVWDQFHV�
UHSURWR[LTXHV�HW�SHUWXUEDWHXU�HQGRFULQLHQ��LUULWDQW�SDU�LQKDODWLRQ
/HV���VRQW�WUqV�WR[LTXHV�SRXU�O¶HQYLURQQHPHQW
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5(625&,12/
52/( &RORUDQW�SRXU�OHV�FKHYHX[�HW�OHV�FLOV��&,�������
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