
����)DLUH�DFFHSWHU�O¶HQVHPEOH�GHV�UHVWULFWLRQV�SULVHQW�SDU�OD�PDMRULWp�GHV�SD\V�FRQFHUQpV

�����ᆼ�FHOD�LPSOLTXH�GH�QRPEUHX[�GpEDWV���OHV�(WDWV�8QLV�HQ�WDQW�TXH�SD\V�H[SRUWDWHXU�
UHIXVHQW�OHV�PHVXUHV�SULVHQW�SDU�O¶8(�FRQFHUQDQW�O¶XWLOLVDWLRQ�GHV�3(V

����GpYHORSSHU�OD�UHFKHUFKH�SRXU�PLHX[�FRPSUHQGUH�OD�
FRUUpODWLRQ�HQWUH�H[SRVLWLRQ�DX[�3(V�HW�OHV�GLYHUVHV�
PDODGLHV�GpMj�VXVSHFWpHV�G¶rWUH�LQGXLWHV�SDU�FHV�VXEVWDQFHV�

4XHOV�VRQW�OHV�PHVXUHV�DFWXHOOHV�FRQFHUQDQW�OHV�3(�"
/¶8(�D�GpMj�PLV�HQ�SODFH�SOXVLHXUV�UHVWULFWLRQV��QRWDPPHQW�FRQFHUQDQW�O¶XWLOLVDWLRQ�GX�%3$���

ᆼ�����/D�PLJUDWLRQ�GH�%3$�GDQV�RX�VXU�GHV�GHQUpHV�DOLPHQWDLUHV�QH�GRLW�SDV�
GpSDVVHU�OHV������PJ�GH�%3$�SDU�NJ�GH�GHQUpH�

ᆼ������/HV�SDSLHUV�WKHUPLTXHV�GRQW�OD�FRQFHQWUDWLRQ�HQ�ELVSKpQRO�$�HVW�pJDOH�RX�
VXSpULHXUH�j��������HQ�SRLGV�VRQW�LQWHUGLWV�VXU�OH�PDUFKp�HXURSpHQ�

ᆼ������/D�FRQFHQWUDWLRQ�GH�PLJUDWLRQ�GX�%3$�QH�SHXW�GpSDVVHU������PJ�/�SRXU�
OHV�MRXHWV���GHUQLHU�D�UHWLUHU�MH�SHQVH�

'H�SOXV��GH�QRXYHOOHV�PHVXUHV�VRQW�j�YHQLU��QRWDPPHQW�XQ�FRQWU{OH�GH�O¶pWDW�GHV�HDX[�
FRQVRPPpHV�SDU�O¶+RPPH��GRQW�OD�FRQFHQWUDWLRQ�HQ�%3$�GHYUDLW�rWUH�GH�����J�O��

fɬąƦűŒŻĪƄĪŒŊɵűĆŵĪŊÚƄÚŁąɵÚƊƦɵűąŵƄƊŵöÚƄąƊŵŻɵąŊþŒøŵĪŊĪąŊŻ
&RQVpTXHQFHV�VDQLWDLUHV��FDV�SDUWLFXOLHUV

BƨƝƎǓƽǬǒƧܹƣƧܹǍܬƧͳǦǙǬƽǳƽǙǓܹǦƨǩƽǓƎǳƎǍƧܹƎǶͳܹU�Ǭܹܹۤ

�������

�ͳǦǙǬƽǳƽǙǓܹƳǥǳƎǍƧܹǙǶܹǦƨǩƽǓƎǳƎǍƧܹƝƺƧܹǍƧܹǩǙǓƴƧǶǩܹƓܹƣƧܹƳƎƽƜǍƧǬܹƣǙǬƧǬܹƣƧܹƜƽǬǦƺƨǓǙǍܹ�ܹۤ

�ܑ �ƧǬܹƝƺƎǓƴƧǒƧǓǳǬܹƣܬƺƽǬǳǙܝƎǩƝƺƽǳƧƝǳǶǩƧܹ۠۠ƧǓܹǦƨǩƽǙƣƧܹǦƨǩƽܝǦǶƜƧǩǳƎƽǩƧۤ

������������� �������������������ᆼ��DUFKLWHFWXUH�FDQDODLUH�SHUWXUEpH�GH�OD�JODQGH�PDPPDLUH
���������������������������������������������������DYHF�GHV�OpVLRQV�SUpFDQFpUHXVHV�

������������� ��������������������������������������ᆼ��DFFHQWXDWLRQ�GH�OD�VHQVLELOLWp�DX[�DJHQWV�FDUFLQRJqQHV�
�����������������������������������������ᆼ���LQKLELWLRQ�GH�O¶DSRSWRVH�HW��DFFpOpUDWLRQ�GH�OD�

����������������SUROLIpUDWLRQ�FHOOXODLUH�

�ܑ �ƧǬܹǒǙƣƽΟƝƎǳƽǙǓǬܹǬǶǩܹǍܬƎƝǳƽͭƽǳƨܹƜƎǬƎǍƧܹƧǳܹƽǓƣǶƽǳƧܹǦƎǩܹǍƧܹǬǳǩƧǬǬܹƣƧܹǍܬƎͳƧܹƺʹǦǙǳƺƎǍƎǒǙܝƺʹǦǙǦƺʹǬǙܝǬǶǩǩƨǓƎǍƽƧǓۤ

�ᆼ�DOWpUDWLRQ�GH�O¶H[SUHVVLRQ�JpQLTXH�GH�IDFWHXUV�GH�UpJXODWLRQ���LOV�DVVXUHQW�OD�VWDELOLWp�
GH�OD�UpJXODWLRQ�pSLJpQpWLTXH��FRPPH�OD�PpWK\ODWLRQ�GH�O¶$'1��

�ᆼ�LQKLELWLRQ�GH�OD�UpSRQVH�V\QDSWLTXH�j�O
HVWUDGLRO�GDQV�OHV�V\QDSVHV�GH�O
KLSSRFDPSH
�LPSDFWDQW�OHV�QHXURQHV�GRSDPLQHUJLTXHV��HW�D\DQW�SRWHQWLHOOHPHQW�
�GHV�UpSHUFXVVLRQV�FRJQLWLYHV�HW�FRPSRUWHPHQWDOHV��FRPSRUWHPHQW�DJUHVVLI��GpSUHVVLI��DQ[LHX[��

&HV�FKDQJHPHQWV�VRQW�KpUpGLWDLUHV�HW�SHXYHQW�H[HUFHU�GHV�HIIHWV�WUDQVJpQpUDWLRQQHOV��

�̟�'HV�UpVXOWDWV�QXDQFpV�SDU�SOXVLHXUV�IDFWHXUV�
������!�LO�Q¶H[LVWH�SDV�GH�FRQVHQVXV�VXU�OHV�LQVWUXPHQWV�OHV�SOXV�DSSURSULpV�
���������SRXU�pYDOXHU�OHV�SUREOqPHV�FRJQLWLIV�HW�FRPSRUWHPHQWDX[�
������!�GHV�GLVSDULWpV�GDQV�OD�FRQFHSWLRQ�GH�O
pWXGH��O
pYDOXDWLRQ�GH�O
H[SRVLWLRQ��
������!�DVVRFLDWLRQ�GLIILFLOH�GH��O
H[SRVLWLRQ�j�XQ�VHXO�SHUWXUEDWHXU�HQGRFULQLHQ�j�XQ�
���������SDUDPqWUH�QHXURFRPSRUWHPHQWDO�VSpFLILTXH��HQ��UDLVRQ�GH�O
XELTXLWp�GX�
���������%3$�HW��GHV�HIIHWV�FRPSOH[HV�GH�OD�FR�H[SRVLWLRQ�FKH]�O
+RPPH�

�ܑ =ƧǬܹƝǙǓǬƨǨǶƧǓƝƧǬܹƣƧܹǍܬƧͳǦǙǬƽǳƽǙǓܹǦǩƨƝǙƝƧܹƎǶͳܹǦƧǩǳǶǩƜƎǳƧǶǩǬܹƧǓƣǙƝǩƽǓƽƧǓǬܹǬǶǩܹǍƎܹǬǦƺƮǩƧܹƴƨǓƽǳƎǍƧܹƣƧܹǍܬƺǙǒǒƧ

ᆼ�OD�SURGXFWLRQ�GH�WHVWRVWpURQH�SDU�OHV�WHVWLFXOHV�IRHWDOHV�KXPDLQHV�HVW�DIIHFWpH�SDU�OD�SUpVHQFH�GH�%3$��PrPH�j�GHV�GRVHV�PLQLPHV
ᆼ��XQ�SKWDODWH��OH�PRQR�����pWK\OKH[\O��SKWDODWH��0(+3���D�XQ�HIIHW�SRWHQWLHOOHPHQW�GpOpWqUH�VXU�OH�GpYHORSSHPHQW�GHV�FHOOXOHV�JHUPLQDOHV�
PkOHV�KXPDLQHV�
ᆼ�VHXOHPHQW������GHV�6XLVVHV�DXUDLHQW�GHV�SDUDPqWUHV�VSHUPDWLTXHV�VXSpULHXUV�DX[�QRUPHV�pWDEOLHV�SDU�O¶206�SRXU�OHV�KRPPHV�IHUWLOHV
�������,O�HVW�DXMRXUG¶KXL�FRQVLGpUp�TXH�F¶HVW�O¶H[SRVLWLRQ�j�XQ�FRFNWDLO�GH�VXEVWDQFHV�TXL�HQWUDvQHQW�GHV�HIIHWV��PDLV�WRXWHV�OHV�pWXGHV�QH�WURXYHQW�
SDV�GH�FRQFOXVLRQV�IRUFpPHQW�WUqV�FODLUHV��

۠ǬǙǍǶƜǍƧǬܹƣƎǓǬܹǍƎܹƴǩƎƽǬǬƧܹܹ۠۠ƺƽǬǳǙܝƎǩƝƺƽǳƧƝǳǶǩƧܹۤǬǳǩǶƝǳǶǩƧܹƣƧǬܹǳƽǬǬǶǬ۬

(QMHX[�VRFLDX[ /H�FDQFHU�GX�VHLQ��XQ�FDQFHU�HVWURJpQR�GpSHQGDQW�

/LPLWHU�VRQ�H[SRVLWLRQ�

��������eYLWHU�OHV�FRQWHQDQWV�HQ�SODVWLTXHV�HW�IDYRULVHU�OH�YHUUH
��������/DYHU�VHV�YrWHPHQWV�QHXIV�DX�PRLQV�XQH�IRLV�DYDQW�GH�OHV�SRUWHU
��������/DYHU�VHV�IUXLWV�HW�OpJXPHV�DYDQW�GH�OHV�FRQVRPPHU�HW�IDYRULVHU�OHV�SURGXLWV�
LVVXV�GH�O¶DJULFXOWXUH�ELRORJLTXH
��������/LPLWHU�OD�FRQVRPPDWLRQ�GH�SURGXLWV�GLWV�©�WUDQVIRUPpV�ª
��������3UpIpUHU�OHV�SURGXLWV�FRVPpWLTXHV�HW�PpQDJHUV�ELRORJLTXHV

(QMHX[�pFRQRPLTXHV
3HUWXUEDWHXUV�HQGRFULQLHQV� �(QMHX�PDMHXU�SRXU�OHV�JRXYHUQHPHQWV�ᆼ�'HV�PHVXUHV�
G¶XWLOLVDWLRQV�GRLYHQW�rWUH�SULVHV�

'LOHPPH��/¶LQWHUGLFWLRQ�GH�FHUWDLQHV�VXEVWDQFHV�FKLPLTXHV��RPQLSUpVHQWHV�GDQV�FHUWDLQHV�
LQGXVWULHV��UHSUpVHQWH�XQH�UpHOOH�SHUWH�SRXU�OHV�LQGXVWULHOV��SDU�H[HPSOH�OH�''7��SHVWLFLGH�
PDMHXU�GDQV�O¶DJUR�DOLPHQWDLUH�

(QMHX�LQVXUPRQWDEOH�"�121��ᆼ�'HV�JpDQWV�GX�WH[WLOH�WHOV�TXH�=DUD��+	0�RX�%HQHWWRQ�RQW�GpMj�
SULV�GHV�PHVXUHV�SRXU�UHPSODFHU�FHUWDLQHV�VXEVWDQFHV�TX¶LOV�XWLOLVDLHQW�HW�TXL�pWDLHQW�WURS�
WR[LTXHV�SRXU�O¶+RPPH�HW�O¶HQYLURQQHPHQW�

(QMHX[�SROLWLTXHV

)LJXUH���3pULRGHV�GH�
YXOQpUDELOLWp�DX[�
SHUWXUEDWHXUV�
HQGRFULQLHQV�GHV�
SULQFLSDX[�RUJDQHV�HW�
V\VWqPHV�FKH]�
O
KRPPH��6RXUFH���
,156��VLWH�LQWHUQHW

��$ELJDwO�,1*67(5�����0DXG�'83217�52&�����0RKDPHG�<DVVLU������0HKGL�0(..,�%(55$'$���+RUWHQVH�/,$5$6
���������������/$+/28

eǓܹUƧǩǳǶǩƜƎǳƧǶǩܹ�ǓƣǙƝǩƽǓƽƧǓ��3(��HVW�XQH�VXEVWDQFH�FKLPLTXH��VXVFHSWLEOH�G¶LQWHUIpUHU�DYHF�
OH� IRQFWLRQQHPHQW� GX� V\VWqPH� HQGRFULQLHQ�� F¶HVW�j�GLUH� GHV� FHOOXOHV� HW� RUJDQHV� LPSOLTXpV�
GDQV� OD� SURGXFWLRQ� GHV� KRUPRQHV� HW� OHXU� DFWLRQ� VXU� OHV� FHOOXOHV� GLWHV� ©� FLEOHV� ª� YLD� GHV�
UpFHSWHXUV��

ᆼ�/H�%LVSKpQRO�$��%3$��HVW�OH�SHUWXUEDWHXU�HQGRFULQLHQ�OH�SOXV�FRQQX��HW�LO�VH�WURXYH�GDQV�
GLIIpUHQWHV� PDWLqUHV� SODVWLTXHV� XWLOLVpHV� SRXU� OD� FUpDWLRQ� GH� FRQWHQDQWV� DOLPHQWDLUHV�
�ERXWHLOOHV��7833(5:$5(��

ᆼ� /HV� SDUDEqQHV� TXL� RQW� XQH� YRLH� G¶DFWLRQ� FXWDQpH�� PDMRULWDLUHPHQW� XWLOLVpV� GDQV� GHV�
SURGXLWV�FRVPpWLTXHV��JHO�GRXFKH���

ᆼ� /HV� SHVWLFLGHV� RUJDQRSKRVSKRUpV� TXL�� DSUqV� OHXU� XWLOLVDWLRQ� SDU� O¶+RPPH�� UHVWHQW�
DFFURFKpV�VXU�OHV�GLIIpUHQWV�IUXLWV�RX�OpJXPHV�DVSHUJpV�SDU�FHV�SHVWLFLGHV��

3OXV� UDUHV�� FHUWDLQV� SHUWXUEDWHXUV� HQGRFULQLHQV� VRQW� SURGXLWV� QDWXUHOOHPHQW� HQ� SHWLWHV�
TXDQWLWpV�SDU�GHV�SODQWHV��FRPPH�OHV�SK\WR�RHVWURJqQHV��JHUPH�GH�OX]HUQH��VRMD��IURPHQW��
HWF���

���������

��������3ULQFLSDO�HQMHX�VRFLDO�ᆼ�FHUWDLQHV�UpJLRQV�GX�JOREH�VH�YRLHQW�
SDUWLFXOLqUHPHQW�H[SRVpHV�j�GHV�SHUWXUEDWHXUV�

&HWWH�H[SRVLWLRQ� �FRQVpTXHQFH�GLUHFWH�G¶XQH�LQGXVWULDOLVDWLRQ�UpFHQWH�HW�GX�
PDQTXH�GH�UpJOHPHQWDWLRQV�VDQLWDLUHV�GDQV�OHV�UpJLRQV�HQ�TXHVWLRQ���VpTXHOOH�GH�
O¶LQGXVWULH�DOLPHQWpH�SDU�OH�FDSLWDOLVPH�RFFLGHQWDO�GDQV�OHV�SD\V�RX�OD�PDLQ�G
°XYUH�
HVW�SHX�FR�WHXVH�

&DV�GH�OD�&KLQH�
������������3DVVDJH�G¶XQ�eWDW�ODUJHPHQW�SUpLQGXVWULHO�j�XQ�eWDW�ODUJHPHQW�LQGXVWULHO

��䋜������1RPEUHX[�GpILV�HQYLURQQHPHQWDX[��SROOXWLRQ�GH�O
DLU��GH�O
HDX�HW�GH�OD�WHUUH�

�ܹ䋜ܹܹܹܹXƽͭƽƮǩƧܹyƎǓƴǳƧۤ�/HV�UHMHWV�LQGXVWULHOV�DIIHFWHQW�DXVVL�ELHQ�OD�SRWDELOLWp�GH�O¶HDX�
TXH�OD�FRPHVWLELOLWp�GH�OD�IDXQH�PDULQH��

�䋜�����3RSXODWLRQV�ULYHUDLQHV�SDUWLFXOLqUHPHQW�H[SRVpHV

&DV�GH�O¶$VLH�GX�6XG�
PDLQ�G
°XYUH�WUqV�SHX�FR�WHXVH���UpJOHPHQWDWLRQ�HQYLURQQHPHQWDOH�WUqV�IDLEOH

䋜���SROOXWLRQ�FRQVWDQWH�GH�OD�7HUUH�HW�GHV�HDX[��

�ܑ ƧͳǦǙǬƽǳƽǙǓܹƣƧܹǍƎܹǒƮǩƧܹǨǶƽܹƽǒǦƎƝǳƧܹƝƧǍǍƧܹƣƧܹܬƧǬǳܹǍܬ�
ǬƧǬܹƧǓƳƎǓǳǬ

/HV�SHUWXUEDWHXUV�HQGRFULQLHQV�RQW�SRXU�OD�SOXSDUW�GHV�
SURSULpWpV�OLSRSKLOHV���TXL�OHXU�SHUPHWWHQW�GH�SDVVHU�GX�FRUSV�
GH�OD�PqUH�j�VRQ�HQIDQW��

ᆼ�GLIIXVLRQ�j�WUDYHUV�OH�SODFHQWD��
ᆼ�GDQV�OH�ODLW�PDWHUQHO��TXL��SXLVH�GDQV�OHV�WLVVXV�JUDLVVHX[�
GH�OD�PqUH��FH�TXL�D�WHQGDQFH�j�H[FUpWHU�OHV�SHUWXUEDWHXUV�
HQGRFULQLHQV�OLSRSKLOHV�DFFXPXOpV�WRXW�DX�ORQJ�GH�VD�YLH�

�̟�'HV�FRQVpTXHQFHV�GLIILFLOHV�j�REVHUYHU�FDU�H[SRVLWLRQ��j�
SHWLWHV�GRVHV�UpSpWpHV��FH�TXL�HQWUDvQH�XQ�PpFDQLVPH�
G¶DFWLRQ��TXL�SHXW��VHORQ�XQ�FRQWH[WH��DYRLU�XQ�HIIHW�QpJDWLI�

�ܑܹܹܹܹܹܹ=ƧǬܹƝǙǓǬƨǨǶƧǓƝƧǬܹƣƽǩƧƝǳƧǬܹǬǶǩܹǍƧܹǓǙǶͭƧƎǶܝǓƨ

䋜��GHV�PpFDQLVPHV�G¶DFWLRQ�YDULpV��FRPPH�DQWDJRQLVWH�RX�DJRQLVWH���
䋜�9XOQpUDELOLWp�SDUWLFXOLqUH��DX[�LQIOXHQFHV�HQYLURQQHPHQWDOHV��O¶RUJDQLVPH�Q¶D��SDV�OHV�PR\HQV�GH�
GpIHQVH�HW�OH�PpWDEROLVPH�DGDSWp�SRXU�WUDLWHU�OHV�VXEVWDQFHV�WR[LTXHV��

�.ɵɒɵ �ƊŒĪɵąƄɵŒƒɵɒɵ

6RXUFHV��
���3HUWXUEDWHXUV�HQGRFULQLHQV�±�5HSURGXFWLRQ�HW�FDQFHUV�KRUPRQR�GpSHQGDQWV��3�)HQLFKHO��)�%UXFNHU�'DYLVHW��1�&KHYDOLHU��HU�MDQ����������,Q��/D�3UHVVH�0pGLFDOH��0pGHFLQH�HW�HQYLURQQHPHQW�
������S���������KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6����������������
��'HWHFWLRQ�RI�SKHQROLF�HQGRFULQH�GLVUXSWLQJ�FKHPLFDOV�('&V��IURP�PDWHUQDO�EORRG�SODVPD�DQG�DPQLRWLF�XLG�LQ�,QGLDQ�SRSXODWLRQ��6�6KHNKDUHW������MDQ���������,Q��*HQHUDO�DQG�&RPSDUDWLYH�
(QGRFULQRORJ\��,QWHUQDWLRQDO�6\PSRVLXP�RQ�5HSURGXFWLYH�%LRORJ\�DQG�&RPSDUDWLYH�(QGRFULQRORJ\������S�����������KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6���������������;
��3HUWXUEDWHXUV�HQGRFULQLHQV���O¶LQJpUHQFH�GHV�(WDWV�8QLV������QRY����������,Q��/H�0RQGH�IU��
�KWWSV���ZZZ�OHPRQGH�IU�VDQWH�DUWLFOH������������SHUWXUEDWHXUV�HQGRFULQLHQV�O�LQJHUHQFH�GHV�HWDWV�XQLVB�������B��������KWPO

����/H�FR�W�GH�O¶H[SRVLWLRQ�DX[�SHUWXUEDWHXUV�HQGRFULQLHQV�VH�FKLIIUH�HQ�PLOOLDUGV�����MXLQ��������,Q��/H�0RQGH�IU��
KWWSV���ZZZ�OHPRQGH�IU�SODQHWH�DUWLFOH������������OH�FRXW�GH�O�H[SRVLWLRQ�DX[�SHUWXUEDWHXUV�HQGRFULQLHQV�VH�FKLIIUH�HQ�PLOOLDUGVB�������B�����KWPO
����3HUWXUEDWHXUV�HQGRFULQLHQV���������,Q��6DQWp�3XEOLTXH�)UDQFH�IU��
KWWSV���ZZZ�VDQWHSXEOLTXHIUDQFH�IU�GHWHUPLQDQWV�GH�VDQWH�H[SRVLWLRQ�D�GHV�VXEVWDQFHV�FKLPLTXHV�SHUWXUEDWHXUV�HQGRFULQLHQV
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�


