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&HW�DUWLFOH�SURSRVH�XQH�DQDO\VH�GHV�LPSRUWDQWV�PRXYHPHQWV�G¶RUGUH�LQGXVWULHO
TXL�VRQW�j�O¶°XYUH�HQ�)UDQFH�GDQV�OD�PXVLTXH�OLYH��DUWLFXOpV�DXWRXU�GHV
SODWHIRUPHV�GH�ELOOHWWHULH��,O�V¶\�MRXH�HQ�HIIHW�XQ�SURFHVVXV�G¶LQGXVWULDOLVDWLRQ
GH�OD�ILOLqUH��TXL�WUDQVSDUDLW�DVVH]�QHWWHPHQW�j�WUDYHUV�OHV�WURLV�WHQGDQFHV
LQGXVWULDOLVDEOHV�TXH�VRQW�OD�WHFKQRORJLVDWLRQ��OD�UDWLRQDOLVDWLRQ�HW
O¶LGpRORJLVDWLRQ��/¶DFWLYLWp�GH�ELOOHWWHULH�VH�VLWXH�DLQVL�DX�F°XU�GH�VWUDWpJLHV
GpYHORSSpHV�SDU�GH�JUDQGV�JURXSHV��TXL�FRQWULEXHQW�j�LQVpUHU�OD�PXVLTXH
YLYDQWH�GDQV�GHV�G\QDPLTXHV�LQGXVWULHOOHV�HW�ILQDQFLqUHV�OHXU�FRQIpUDQW�GHV
SRXYRLUV�GH�PDUFKp�SDUWLFXOLqUHPHQW�LPSRUWDQWV��/HV�SURIHVVLRQQHOV�GH�OD
PXVLTXH��HW�HQ�SDUWLFXOLHU�OHV�VFqQHV�GH�PXVLTXH�DFWXHOOH�HW�OHV�RSpUDV�
FKHUFKHQW�FHSHQGDQW�j�VH�UpDSSURSULHU�OHV�VHUYLFHV�GH�ELOOHWWHULH�DILQ�GH
FRQVHUYHU�OD�PDvWULVH�GHV�GRQQpHV�HW�OH�OLHQ�pWURLW�DYHF�OHXU�SXEOLF�

(175e(6�'¶,1'(;

0RWV�FOpV��� PXVLTXH��ELOOHWHULH��LQGXVWULDOLVDWLRQ��SODWHIRUPH�QXPpULTXH

.H\ZRUGV�� PXVLF��WLFNHWLQJ��LQGXVWULDOL]DWLRQ��GLJLWDO�SODWIRUP

3/$1

,QWURGXFWLRQ

���/HV�VWUDWpJLHV�GHV�JUDQGV�DFWHXUV�HW�O¶LQGXVWULDOLVDWLRQ�GHV�PXVLTXHV
DFWXHOOHV

�����/¶LQVHUWLRQ�GHV�PXVLTXHV�DFWXHOOHV�GDQV�OD�ILQDQFLDULVDWLRQ

�����/¶LQVHUWLRQ�GHV�PXVLTXHV�DFWXHOOHV�GDQV�XQH�ORJLTXH�GH�YDORULVDWLRQ�LQGLUHFWH

�����/H�UHQIRUFHPHQW�GHV�SRXYRLUV�GH�PDUFKp
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���/D�WHFKQRORJLVDWLRQ�GX�VHFWHXU�GH�OD�PXVLTXH�j�O¶qUH�GHV�SODWHIRUPHV�GH
ELOOHWWHULH

����8QH�WHFKQRORJLVDWLRQ�TXL�IDLW�pYROXHU�OHV�PpWLHUV�GH�OD�ELOOHWWHULH

�����8QH�ELOOHWWHULH�ODUJHPHQW�GpVLQWHUPpGLpH

�����8QH�WHQGDQFH�j�OD�SRODULVDWLRQ�GH�PDUFKp�GH�OD�PXVLTXH�OLYH

���5HJLVWUH�LGpRORJLTXH�HW�SURFHVVXV�GH�OpJLWLPDWLRQ�

����/H�VROXWLRQQLVPH�WHFKQRORJLTXH�DX�F°XU�GHV�GLVFRXUV�G¶DFFRPSDJQHPHQW

����)DFH�j�OD�GpSRVVHVVLRQ�QXPpULTXH��XQH�QpFHVVDLUH�UpDSSURSULDWLRQ�GHV�FKRL[
WHFKQLTXHV

&RQFOXVLRQ

7(;7(�,17e*5$/

,QWURGXFWLRQ
3RVHU� OD� TXHVWLRQ� GH� O¶LQGXVWULDOLVDWLRQ� GX� VSHFWDFOH� YLYDQW� D� ORQJWHPSV� SX
DSSDUDvWUH� FRPPH� XQH� LQFRQJUXLWp�� (Q� HIIHW�� OH� VSHFWDFOH� Q¶HVW� SDV
©� UHSURGXFWLEOH� ª�� ,O� QH� V¶LQVFULW� GRQF� SDV� GDQV� O¶XQ� GHV� LQGLFDWHXUV
IRQGDPHQWDX[�GH�O¶LQGXVWULDOLVDWLRQ��:LOOLDP�%DXPRO�HW�:LOOLDP�%RZHQ��%DXPRO
HW� %RZHQ�� ������� TXL� FRPSWHQW� SDUPL� OHV� SUHPLHUV� j� SRVHU� FODLUHPHQW� OD
TXHVWLRQ� GH� O¶LQGXVWULDOLVDWLRQ� GX� VSHFWDFOH� YLYDQW�� VRXOLJQHQW� TXH� OD� QRQ�
UHSURGXFWLELOLWp�� HQ� QH� SHUPHWWDQW� SDV� OD� VXEVWLWXWLRQ� GX� FDSLWDO� �F¶HVW�j�GLUH
GHV�©�PDFKLQHV�ª�� DX� WUDYDLO�� UHQG� LPSRVVLEOH� OHV� pFRQRPLHV�GH� FR�WV��PDLV
VXUWRXW� HOOH� HPSrFKH� O¶LQFRUSRUDWLRQ� GX� SURJUqV� WHFKQRORJLTXH� GDQV� OHV
SURFHVVXV� GH� SURGXFWLRQ�� 'DQV� OHV� DQQpHV� ������ OH� SURJUDPPH� VFLHQWLILTXH
V¶HVW� FHQWUp� VXU� OD� TXHVWLRQ� GH� OD� PDUFKDQGLVDWLRQ� YLD� OD� FULWLTXH� GH
O¶LQWHUYHQWLRQ� SXEOLTXH�� ODTXHOOH� HQWUDYHUDLW� OD� VSpFLDOLVDWLRQ� pFRQRPLTXH� GX
VSHFWDFOH� HQ� HPSrFKDQW� OH� V\VWqPH� GHV� SUL[� GH� IRQFWLRQQHU� HW� G¶DOORXHU� OHV
UHVVRXUFHV� GH� PDQLqUH� RSWLPDOH� �/H� 3HQ�� ������� WDQGLV� TX¶HOOH� IDYRULVHUDLW
DXVVL� XQH� VXU�TXDOLWp� JpQpUDQW� XQH� KDXVVH� GHV� FR�WV� HW� pORLJQDQW� OHV
VSHFWDFOHV� GHV� DWWHQGXV� GX� SXEOLF�� /D� VXEYHQWLRQ� VHUDLW� DORUV� XQH� VRXUFH� GH
GpILFLW��'XSXLV���������,O�IDXW�DWWHQGUH�OHV�DQQpHV������HW�VXUWRXW������SRXU
TXH�OD�TXHVWLRQ�GH�O¶LQGXVWULDOLVDWLRQ�VRLW�j�QRXYHDX�GLUHFWHPHQW�SRVpH�GX�IDLW
GX�GpSORLHPHQW�GHV�WHFKQRORJLHV�QXPpULTXHV��$LQVL��SDUPL�OHV�WUDYDX[�UpFHQWV�
FHUWDLQV�RQW�FKHUFKp�j�GpSDVVHU� OD�GLFKRWRPLH�HQWUH� O¶DQFLHQQH�FRQFHSWLRQ�GX
OLYH� FRPPH� LQVWDQFH� GH� SURPRWLRQ� GX� GLVTXH� HW� OD� UHSUpVHQWDWLRQ� GX� OLYH
FRPPH� VHXO� HVSDFH� GH� YDORULVDWLRQ� GH� OD�PXVLTXH�� FDU� LO� VHUDLW� pSDUJQp� SDU
,QWHUQHW�HW�WRXW�VSpFLDOHPHQW�QH�VXELUDLW�SDV� OH�©�SLUDWDJH�ª��&HV�UHFKHUFKHV
RQW�SX�PHWWUH�O¶DFFHQW�VXU�OHV�OLHQV�HQWUH�OD�PXVLTXH�HQUHJLVWUpH�HW� OH� OLYH�HQ
LGHQWLILDQW� GHV� FKDvQHV� WUDQVYHUVDOHV�GH�YDORULVDWLRQ�QRWDPPHQW� FHQWUpHV� VXU
O¶DUWLVWH��*XLEHUW�HW�6DJRW�'XYDXURX[���������&HV�GHX[�DXWHXUV�RQW�pJDOHPHQW
LQVLVWp�VXU�OHV�PRXYHPHQWV�GH�FRQFHQWUDWLRQ�j�O¶°XYUH�GDQV�OHV�GHX[�VHFWHXUV�
PDLV� DXVVL� VXU� OD� FRKDELWDWLRQ� DX� VHLQ� GX� OLYH� HQWUH� GHV� DFWHXUV� VRFLR�
pFRQRPLTXHV� GH� VWDWXW� HW� GH� WDLOOH� WUqV� GLIIpUHQWV�� /HV� UHODWLRQV� HQWUH� OHV
DFWHXUV� V¶RUJDQLVHQW� DLQVL� GH� PDQLqUH� VLQJXOLqUH� HQ� )UDQFH�� /¶DWWHQWLRQ� GHV
FKHUFKHXUV� V¶HVW� pJDOHPHQW� FRQFHQWUpH� VXU� OH� U{OH� GHV� SODWHIRUPHV� GX� ZHE
VRFLDO�� DX� SUHPLHU� UDQJ� GHVTXHOOHV� VH� WURXYHQW� OHV� UpVHDX[� VRFLDX[�� GDQV� OD
WUDQVIRUPDWLRQ� GX� PpWLHU� GH� PXVLFLHQ� HW� O¶DFFqV� j� GHV� VFqQHV� PXVLFDOHV
�&UHWRQ�� ������ *DUFLQ�� ������ %HXVFDUW�� ������� 'H� PrPH�� GHV� WUDYDX[� RQW
GLUHFWHPHQW� SRUWp� VXU� OHV� HQMHX[� VRFLR�pFRQRPLTXHV� GHV� SODWHIRUPHV
QXPpULTXHV��FURZGIXQGLQJ��ELOOHWWHULH��VWUHDPLQJ��HWF���SRXU�FHUWDLQV�VHJPHQWV
GX� VSHFWDFOH� YLYDQW�� HQ� SDUWLFXOLHU� GDQV� OH� FDGUH� IUDQoDLV� �5HELOODUG�
5RFKHODQGHW��*XLEHUW��������%HOODYRLQH��%RXTXLOOLRQ��:LDUW��������:LDUW�������
*XLEHUW��������

�

'DQV�OD�ILOLqUH�GX�VSHFWDFOH�YLYDQW��OD�TXHVWLRQ�GH�O¶pPHUJHQFH�GHV�SODWHIRUPHV
V¶HVW� WRXW�SDUWLFXOLqUHPHQW�SRVpH�GDQV� OH�GRPDLQH�GH� OD�ELOOHWWHULH��'HSXLV� OD
ILQ� GHV� DQQpHV� ������ OH� PDUFKp� GH� OD� ELOOHWWHULH� FRQQDLW� HQ� )UDQFH
G¶LPSRUWDQWHV� PXWDWLRQV�� G¶DERUG� SRUWpHV� SDU� GHV� DFWHXUV� VSpFLDOLVpV� GDQV
O¶pGLWLRQ� GH� SURJLFLHOV� TXL� VH�PHWWHQW� j� SURSRVHU� DX[� VDOOHV� GHV� VROXWLRQV� GH
ELOOHWWHULH� LQVWDOOpHV� VXU� VLWH� HW� JpUpHV� HQ� LQWHUQH� �$XELQ�� ������� 'XUDQW� OHV
DQQpHV�������OHV�UpVHDX[�GH�GLVWULEXWHXUV�YRLHQW�OH�MRXU��DYHF�OH�ODQFHPHQW�GH
)UDQFH� %LOOHW� HW� GH� 7LFNHWQHW�� DX[TXHOV� OHV� RUJDQLVPHV� GH� VSHFWDFOH� SHXYHQW
FRQILHU�GHV�VWRFNV�GH�ELOOHWV�TXL�VRQW�HQVXLWH�FRPPHUFLDOLVpV�GDQV�OHXUV�SRLQWV

�
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¬�O¶pSRTXH��GHV�SURGXFWHXUV�WUDYDLOODLHQW�DYHF�GHV�SURPRWHXUV�ORFDX[�HW�OHV

SURPRWHXUV�ORFDX[�IDLVDLHQW�DXWDQW�OHV�JURV�VSHFWDFOHV�TXH�OHV�SHWLWV�

/¶REMHFWLI�pWDLW�TXH�OHV�JURV�ILQDQFHQW�OHV�SHWLWV�SRXU�TX¶LO�\�DLW�GH�OD�FUpDWLRQ�

HWF��(W�LO�\�DYDLW�XQ�DXWUH�SKpQRPqQH�GH�VXEYHQWLRQ�TXL�pWDLW�DVVH]�LPSRUWDQW

HW�WHQG�DXMRXUG¶KXL�j�GLPLQXHU��&H�V\VWqPH�D�SHUPLV�j�OD�)UDQFH�GH�IDLUH�FH

TX¶HOOH�D�IDLW�VXU�OD�GLYHUVLWp�FXOWXUHOOH��$XMRXUG¶KXL��FHOD�pYROXH�SDUFH�TX¶LO�\�D

XQH�FRQFHQWUDWLRQ�GHV�DFWLYLWpV��HW�RQ�YRLW�GH�JUDQGV�JURXSHV�TXL�IRQW�XQH

LQWpJUDWLRQ�YHUWLFDOH�HW�TXL�RQW�GHV�SROLWLTXHV�GH�JUDQG�JURXSH��HQ�UHJDUGDQW

OD�UHQWDELOLWp�LPPpGLDWH��(W�LO�\�D�XQ�VXMHW�VXU�OH�IDLW�TX¶LO�\�D�PRLQV�G¶DUJHQW�

TXH�OD�SURGXFWLRQ�FR�WH�GH�SOXV�HQ�SOXV�FKHU�>«@��0RQWHU�XQ�VSHFWDFOH��oD

GHYLHQW�FRPSOLTXp�HW�oD�FR�WH�EHDXFRXS�G¶DUJHQW��¬�XQ�PRPHQW��TXDQG

O¶pFRQRPLH�GHYLHQW�IUDJLOH��YRXV�SUHQH]�PRLQV�GH�ULVTXHV�

GH�YHQWH��$X�FRXUV�GH�OD�GpFHQQLH�VXLYDQWH��F¶HVW�XQ�QRXYHDX�FDQDO�GH�YHQWH
TXL� V¶RXYUH�SRXU� OD�ELOOHWWHULH�DYHF� OH�GpYHORSSHPHQW�GX� FRPPHUFH�HQ� OLJQH�
6XLWH� j� O¶DFKDW� G¶XQ� ELOOHW� pOHFWURQLTXH�� LO� HVW� FHSHQGDQW� QpFHVVDLUH� SRXU� OH
VSHFWDWHXU�G¶pFKDQJHU�FHOXL�FL�FRQWUH�XQH�YHUVLRQ�j�VRXFKH�DYDQW�G¶DYRLU�DFFqV
j�OD�VDOOH��/D�UpJOHPHQWDWLRQ�DSSOLFDEOH�j�OD�ELOOHWWHULH�D�pWp�DGDSWpH�j�OD�ILQ�GH
����� SDU� XQH� ORL� TXL� YLHQW� DXWRULVHU� OH� UHFRXUV� DX[� ELOOHWV� GpPDWpULDOLVpV�
(QUHJLVWUp�GDQV�XQH�EDVH�GH�GRQQpHV��OH�ELOOHW�FRQVWLWXH�DORUV�XQ�GURLW�G¶HQWUpH
GpPDWpULDOLVp� SRXYDQW� rWUH� UHSUpVHQWp� VRXV� OD� IRUPH� G¶XQ� ELOOHW� TXH� OH
VSHFWDWHXU� LPSULPH� OXL�PrPH� VXU� VXSSRUW� SDSLHU� RX� G¶XQ� FRGH�EDUUH� DIILFKp
VXU�XQ�pFUDQ��HQUHJLVWUp�VXU�XQH�SXFH�RX�LPSULPp�VXU�XQ�GRFXPHQW��'DQV�FH
FRQWH[WH��OH�GpYHORSSHPHQW�GX�PDUFKp�V¶DFFpOqUH�HW�LO�HVW�SRVVLEOH�G¶REVHUYHU
WRXW� j� OD� IRLV� XQH� PXOWLSOLFDWLRQ� GHV� DFWHXUV� HW� OD� SURSRVLWLRQ� GH� QRXYHDX[
VHUYLFHV� GH� ELOOHWWHULH� R�� OD� SULVH� HQ� FKDUJH� GH� OD� JHVWLRQ� GHV� HQWUpHV� HVW
DVVRFLpH�j�G¶DXWUHV�DVSHFWV�GH� O¶DFWLYLWp��WHOV�TXH� OD�FRQQDLVVDQFH�GHV�SXEOLFV
HW� OD� FRPPXQLFDWLRQ� FRPPHUFLDOH�� 6L� ���� RSpUDWHXUV� GH� ELOOHWWHULH� HW� GH
SDLHPHQW� VRQW� DXMRXUG¶KXL� HQ� DFWLYLWp� �,UPD�� ������� OHV� TXDWUH� SULQFLSDX[
DFWHXUV��HQ�O¶RFFXUUHQFH�)UDQFH�%LOOHW��)QDF�'DUW\���7LFNHW0DVWHU��/LYH�1DWLRQ��
6HH�7LFNHWV��9LYHQGL��HW�9HHSHH��FDSWHQW�OD�PDMHXUH�SDUWLH�GHV�UHYHQXV�GH�OD
ELOOHWWHULH��DYHF�GHV�SDUWV�GH�PDUFKp�pYDOXpHV�HQWUH����HW��������;HUIL��������

/HV� SODWHIRUPHV� GH� ELOOHWWHULH� VRXOqYHQW� GRQF� GHV� HQMHX[� SDUWLFXOLqUHPHQW
LPSRUWDQWV�� &RPPH� FHOD� D� pWp� VRXOLJQp� GDQV� GHV� UHFKHUFKHV� DQWpULHXUHV
�%HOODYRLQH�� %RXTXLOOLRQ�� :LDUW�� ������� QRPEUH� GH� SURIHVVLRQQHOV� OHV
HQYLVDJHQW�FRPPH�OH�YHFWHXU�GH�O¶LQWURGXFWLRQ�GH�ORJLTXHV�FDSLWDOLVWLTXHV��GDQV
OD�PHVXUH�R��OHV�SODWHIRUPHV�OHV�SOXV�LPSRUWDQWHV�VRQW�SRUWpHV�SDU�GH�JUDQGV
DFWHXUV�ILQDQFLDULVpV��GHV�ORJLTXHV�WUDQVQDWLRQDOHV��SXLVTXH�OHV�SOXV�SXLVVDQWV
GH� FHV�DFWHXUV� VRQW�pWUDQJHUV�� HW� HQILQ�G¶HQMHX[� WHFKQRORJLTXHV�� FDU�� DYHF� OD
ELOOHWWHULH��F¶HVW�DXVVL�XQ�HQVHPEOH�GH�IRQFWLRQV�HW�GH�WkFKHV�TXL�VRQW�DVVXUpHV
YLD� GHV� GLVSRVLWLIV� LQIRUPDWLTXHV�� 'H� VXUFURvW�� DYHF� OD� ELOOHWWHULH� OHV� HQMHX[
SRUWHQW�DXVVL�VXU�OHV�DXWUHV�VWDGHV�GHV�SURFHVVXV�pFRQRPLTXHV��OHV�DFWHXUV�GH
OD� ELOOHWWHULH� pWDQW� SRXU� QRPEUH� G¶HQWUH� HX[� DJHQWV� G¶DUWLVWHV�� SURGXFWHXUV�
WRXUQHXUV��SURSULpWDLUHV�GH�VDOOHV��HWF��/HV�SODWHIRUPHV�GH�ELOOHWWHULH��SDU� OHXU
LPSRUWDQFH�HQ�DYDO�GHV� ILOLqUHV�HW�GX� IDLW�GH� OD�SXLVVDQFH�GHV�DFWHXUV�TXL� OHV
SRUWHQW��SHXYHQW�rWUH�SHUoXHV�FRPPH�XQH�PHQDFH�SDU�OHV�DFWHXUV�WLHUV��6HORQ
FHWWH�FRQFHSWLRQ��OH�PRGqOH�G¶RUJDQLVDWLRQ�GX�VSHFWDFOH�YLYDQW�HQ�)UDQFH��DYHF
XQ� JUDQG� QRPEUH� G¶DFWHXUV� GH� IDLEOH� WDLOOH�� GHV� LQWHUYHQWLRQV� GHV� SRXYRLUV
SXEOLFV� HW� XQ� DWWDFKHPHQW� j� FHUWDLQV� W\SHV� GH� FUpDWLRQ� LQVFULWH� GDQV� GHV
FRQWH[WHV� ORFDX[� RX� QDWLRQDX[�� VHUDLW� UHPLV� HQ� TXHVWLRQ�� 8Q� PRGqOH� SOXV
LQGXVWULHO��PDUFKDQG� HW� WUDQVQDWLRQDO� SRXUUDLW� V¶LPSRVHU�� &HV� UHSUpVHQWDWLRQV
VRQW�G¶DLOOHXUV�UHSULVHV��\�FRPSULV�SDU�GHV�GLULJHDQWV�GH�JUDQGHV�SODWHIRUPHV�
/RUV�G¶XQ�HQWUHWLHQ�TX¶LO�QRXV�D�DFFRUGp��$UQDXG�$YHUVHQJ��SUpVLGHQW�GH�)UDQFH
%LOOHW��D�GpFODUp��

�

$LQVL��OD�SUpVHQWH�FRQWULEXWLRQ�D�SRXU�REMHFWLI�G¶pYDOXHU�GDQV�TXHOOH�PHVXUH�OHV
SODWHIRUPHV� GH� ELOOHWWHULH� FRQVWLWXHQW� GHV� YHFWHXUV� G¶LQGXVWULDOLVDWLRQ� GX
VSHFWDFOH� YLYDQW� PXVLFDO�� $ILQ� G¶DSSRUWHU� GHV� pOpPHQWV� GH� UpSRQVH� j� FHWWH
TXHVWLRQ� FHQWUDOH�� QRXV� DYRQV� LQVFULW� QRWUH� DSSURFKH� GDQV� OD� SHUVSHFWLYH� GH
O¶pFRQRPLH�SROLWLTXH�GH�OD�FRPPXQLFDWLRQ��(3&��HW�SOXV�SDUWLFXOLqUHPHQW�GDQV
FHOOH� UHODWLYH� j� O¶LQGXVWULDOLVDWLRQ� GH� O¶pGXFDWLRQ� SURGXLWH� SDU� 3LHUUH� 0°JOLQ
�������� /¶pGXFDWLRQ�� FRPPH� OH� VSHFWDFOH� YLYDQW�� HVW� HQ� HIIHW� XQH� DFWLYLWp� GH
PDLQ� G¶°XYUH� GRQW� OD� GLPHQVLRQ� PDUFKDQGH� HVW� OLPLWpH� HW� PRGXOpH� SDU
O¶LQWHUYHQWLRQ� SXEOLTXH� HW� R�� XQH� WHQVLRQ� HVW� SUpVHQWH� HQWUH� XQ� ©� SURMHW� ª
DUWLVWLTXH�RX�pGXFDWLI��VHORQ�OH�GRPDLQH��HW�OHV�QpFHVVLWpV�GH�OD�UDWLRQDOLVDWLRQ
GH� O¶DFWLYLWp� OLpH� j� VRQ� LQVFULSWLRQ� GDQV� XQ� FDGUH� pFRQRPLTXH� HW� LQGXVWULHO
SDUWLFXOLHU�� 3LHUUH� 0°JOLQ� D� SURSRVp� OD� QRWLRQ� GH� ©� WHQGDQFHV
LQGXVWULDOLVDQWHV� ª�� (OOH� SHUPHW� G¶pWXGLHU� OHV� PRGDOLWpV� HW� OH� GHJUp
G¶LQGXVWULDOLVDWLRQ� GDQV� GHV� VHFWHXUV� TXL� QH� UHOqYHQW� SDV� GH� OD� VSKqUH� GHV
DFWLYLWpV� UHSURGXFWLEOHV� HW� TXL� GH� FH� IDLW�� DX� VHQV� VWULFW�� QH� VRQW� SDV� GHV
VHFWHXUV�LQGXVWULHOV��,O�D�GLVWLQJXp�WURLV�WHQGDQFHV�LQGXVWULDOLVDQWHV�UHODWLYHV�j

�
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���/HV�VWUDWpJLHV�GHV�JUDQGV�DFWHXUV�HW
O¶LQGXVWULDOLVDWLRQ�GHV�PXVLTXHV
DFWXHOOHV

OD�UDWLRQDOLVDWLRQ��j�OD�WHFKQRORJLVDWLRQ�HW�j�O¶LQGXVWULDOLVDWLRQ��/D�UDWLRQDOLVDWLRQ
WHOOH� TXH� OD� GpILQLW� 3LHUUH� 0°JOLQ� HVW� HQWHQGXH� GDQV� XQ� VHQV� UHVWULFWLI� SDU
UDSSRUW�j�OD�GpILQLWLRQ�TX¶HQ�GRQQH�0D[�:HEHU��SXLVTX¶HOOH�YLVH�©�OH�UHFRXUV�j
GHV�PpWKRGHV�GH�JHVWLRQ�HW�GH�SODQLILFDWLRQ�FDOTXpHV�VXU�FHOOHV�GHV�VHFWHXUV�R�
SUpYDOHQW�O¶RUJDQLVDWLRQ�VFLHQWLILTXH�GX�WUDYDLO�HW�OHV�DFWLYLWpV�WHUWLDLUHV�OHV�SOXV
LQGXVWULDOLVpHV�ª��0°JOLQ��������S��������©�8QH�LQWHQVLILFDWLRQ�GHV�UHVVRXUFHV
HQ�YXH�GH� O¶RSWLPLVDWLRQ�GHV�PR\HQV�SDU�UDSSRUW�DX[�ILQV�ª�V¶RSqUH��0°JOLQ�
������� 3DU� H[WHQVLRQ�� OD� QRWLRQ� GH� UDWLRQDOLVDWLRQ� SHXW� DXVVL� GpVLJQHU� XQH
UpRUJDQLVDWLRQ� GHV� ILOLqUHV� DILQ� GH� PD[LPLVHU� O¶HIILFDFLWp� GX� FDSLWDO� LQYHVWL
�%RXTXLOOLRQ���������/D�©�WHFKQRORJLVDWLRQ�ª�GpVLJQH�OD�VXEVWLWXWLRQ�GX�FDSLWDO
DX� WUDYDLO�� 3LHUUH� 0°JOLQ� VRXOLJQH� OH� GpYHORSSHPHQW� UDSLGH� GH� OD
WHFKQRORJLVDWLRQ�HW�VHV�FRQVpTXHQFHV�VXU�OHV�LQGXVWULHV�GH�FRQWHQXV��0°JOLQ�
������ S�� �������� ,O� SUpFLVH� TXH� OD� WHFKQRORJLVDWLRQ� LQFOXW� ELHQ� V�U� OH
GpYHORSSHPHQW�GH�O¶XVDJH�GH�GLVSRVLWLIV�WHFKQLTXHV��0DLV��HOOH�FRQFHUQH�DXVVL
OD� GLPHQVLRQ� GHV� XVDJHV� TX¶LOV� SUHVFULYHQW� HW� GHV� SUDWLTXHV� SURIHVVLRQQHOOHV
TX¶LOV�PRGqOHQW��HQ�SOXV�GH�OD�GLPHQVLRQ�PDWpULHOOH�GH�O¶XWLOLVDWLRQ�GHV�ORJLFLHOV
HX[�PrPHV�� /¶©� LGpRORJLVDWLRQ� ª�� HQILQ�� SHUPHW� GH� PHWWUH� O¶DFFHQW� VXU� OH
GpYHORSSHPHQW� G¶XQ� HVSULW� LQGXVWULHO�� ,O� V¶DJLW� GX� SURFHVVXV� SDU� OHTXHO� GHV
DFWHXUV� VH� SDUHQW� GH� MXVWLILFDWLRQV�� WHOOHV� TXH� FHOOHV� TXL� VH� IRQGHQW� VXU
O¶LQQRYDWLRQ� WHFKQLTXH�� SRXU� MXVWLILHU� ©� OH� YRORQWDULVPH� GH� OHXUV� VWUDWpJLHV
PRGHUQLVDWULFHV� ª� HW� VH� FRQYDLQFUH� ©� GH� OD� OpJLWLPLWp� GH� OD� SULRULWp� TX¶LOV
DFFRUGHQW�j� O¶RSWLPLVDWLRQ�GHV�PR\HQV�SDU�UDSSRUW�DX[�ILQV�ª��0°JOLQ�������
S������

$YHF�FHV�WURLV�LQGLFDWHXUV�GH�O¶LQGXVWULDOLVDWLRQ��O¶DQDO\VH�LQFOXW��SXLV�FRPSOqWH
OHV� LQGLFDWHXUV� TXH� VRQW� OD� VXEVWLWXWLRQ� GX� FDSLWDO� DX� WUDYDLO� HW� OD
VWDQGDUGLVDWLRQ�� /HV� SKpQRPqQHV� LGpRORJLTXHV� HW� SROLWLTXHV� VRQW� DORUV
DSSUpKHQGpV� FRPPH� pWDQW� DX� F°XU� GHV�PRGDOLWpV� GH� IRQFWLRQQHPHQW� VRFLR�
pFRQRPLTXH�� FRPPH� LO� VH� GRLW� ORUVTXH� VRQW� pWXGLpHV� GHV� DFWLYLWpV� j� IRUWH
GLPHQVLRQ�V\PEROLTXH��'H�PrPH��OHV�QLYHDX[�G¶DQDO\VH�PDFUR��PpVR�HW�PLFUR
VRQW� DUWLFXOpV�� $LQVL�� OHV� PRXYHPHQWV� SOXV� PDFUR� GH� FRQFHQWUDWLRQ�� GH
ILQDQFLDULVDWLRQ�HW�G¶LQWpJUDWLRQ�YHUWLFDOH�GHV�ILOLqUHV�VRQW�PLV�HQ�WHQVLRQ�DYHF
GHV� IDFWHXUV� SOXV� PLFUR�� WHOV� TXH� OHV� FKRL[� G¶DIIHFWDWLRQ� GHV� SHUVRQQHOV�� OHV
FKRL[�pGLWRULDX[�RX�HQFRUH�WHFKQLTXHV��1RXV�YHUURQV�DLQVL�TXH�OHV�PRXYHPHQWV
LQGXVWULHOV�SRUWpV�SDU�OHV�JUDQGV�DFWHXUV�HW�OHV�ORJLTXHV�GH�UHVWUXFWXUDWLRQ�GHV
ILOLqUHV�TX¶LOV�YpKLFXOHQW�Q¶RQW�SDV�GHV�©�HIIHWV�ª�TXL�VHUDLHQW�j�VDLVLU�GDQV�XQH
SHUVSHFWLYH� GpWHUPLQLVWH�� PDLV� SOXW{W� LO� IDXW� OHV� HQYLVDJHU� GDQV� XQH� WHQVLRQ
DYHF� GHV� DFWHXUV� QDWLRQDX[� SOXV� SHWLWV� HW� R�� OHV� DUELWUDJHV� HQWUH� HQMHX[
FRPPHUFLDX[� HW� DPELWLRQV� DUWLVWLTXHV� V¶RSqUHQW� VHORQ� GHV� PRGDOLWpV
VSpFLILTXHV�� /HV� SODWHIRUPHV� HW� DXWUHV� GLVSRVLWLIV� QXPpULTXHV� FRQFRXUHQW
DFWLYHPHQW� j� FHWWH� WHQVLRQ�� 'H� OD� PrPH� IDoRQ�� FHWWH� DSSURFKH�� GDQV� XQH
ORJLTXH�G¶HQWRQQRLU��SHUPHW�GH�SUHQGUH�HQ�FRPSWH�OH�FDGUH�WUDQVQDWLRQDO��PDLV
DXVVL�GH�YRLU�j�SDUWLU�GHV�VWUDWpJLHV�G¶LQVWLWXWLRQV�VLWXpHV�HQ�)UDQFH�FRPPHQW
FHOXL�FL�SqVH��WRXMRXUV�GDQV�XQH�ORJLTXH�GH�WHQVLRQ��GDQV�OH�FDGUH�QDWLRQDO�HW
ORFDO�

�

3RXU� DSSX\HU� QRV� DQDO\VHV�� FHWWH� UHFKHUFKH� PRELOLVH� XQH� VpULH� G¶HQWUHWLHQV
DSSURIRQGLV� UpDOLVpV� HQWUH� ����� HW� ����� DXSUqV� G¶XQH� YLQJWDLQH� GH
SURIHVVLRQQHOV� GX� VHFWHXU�� GRQW� OD� OLVWH� HVW� SODFpH� HQ� DQQH[H�� 2QW� DLQVL� pWp
LQWHUURJpV�� DXWRXU� GHV� HQMHX[� GH� OD� ELOOHWWHULH�� GHV� UHVSRQVDEOHV� GH
SODWHIRUPHV� �)QDF�)UDQFH� %LOOHW�� 7HFK
�
7HDP�� 3ODFHPLQXWH�� 6HFXWL[�� )HVWLN�
:HH]H� (YHQW�� $UWLVKRF«��� GH� OLHX[� GH� GLIIXVLRQ� �2SpUD� GH� /LPRJHV�� *DLWp
O\ULTXH��3KLODUPRQLH��&KDEDGD��1HI��3DORPD��HW�G¶RUJDQLVPHV�SXEOLFV��,UPD��RX
SURIHVVLRQQHOV� �)HGHOLPD�� 60$�� )pGpUDWLRQ� +LHUR��� /HV� HQWUHWLHQV� RQW� GXUp
HQWUH�XQH�HW�GHX[�KHXUHV�HW�RQW�pWp�UpDOLVpV�j�GLVWDQFH�SRXU�OD�SOXSDUW��'HX[
JULOOHV�G¶HQWUHWLHQV�GLVWLQFWHV�RQW�pWp�pODERUpHV���OD�SUHPLqUH��j�GHVWLQDWLRQ�GHV
UHVSRQVDEOHV� GH� SODWHIRUPHV�� YLVDLW� j� DSSUpKHQGHU� OHXUV� VWUDWpJLHV� HW� OHXUV
PRGqOHV� pFRQRPLTXHV�� OD� VHFRQGH�� GHVWLQpH� DX[� UHVSRQVDEOHV� GH� OLHX[� GH
GLIIXVLRQ� HW� G¶RUJDQLVPHV� SXEOLFV� RX� SURIHVVLRQQHOV�� DYDLW� SRXU� REMHFWLI� GH
GRFXPHQWHU� OHV� GLVFRXUV� HW� OHV� SUDWLTXHV� GH� FHV� DFWHXUV� DX� UHJDUG� GX
GpYHORSSHPHQW� GH� OD� ELOOHWWHULH� HQ� OLJQH� HW� GH� O¶pYROXWLRQ� GHV� PpWLHUV�� /HV
HQWUHWLHQV�RQW�pWp�LQWpJUDOHPHQW�UHWUDQVFULWV�DYDQW�GH�SURFpGHU�j�OHXU�DQDO\VH�

�

'DQV� OD�VXLWH�GH�FHW�DUWLFOH�� OHV�HQMHX[�GH�UDWLRQDOLVDWLRQ��GH�WHFKQRORJLVDWLRQ
HW�G¶LGpRORJLVDWLRQ�VHURQW�DERUGpV�HQ�WURLV�YROHWV�VXFFHVVLIV�

�
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'H�SOXV�HQ�SOXV��FHV�pGLWHXUV�GH�ELOOHWWHULH�VRQW�GHV�HQWUHSULVHV�H[RJqQHV�j

QRWUH�VHFWHXU��7LFNHW0DVWHU��F¶HVW�/LYH1DWLRQ��GRQF�&OHDU&KDQQHO��6HH7LFNHWV�

F¶HVW�9LYHQGL��:HH](YHQW��F¶HVW�9HQWHV�3ULYpHV��'RQF��FH�VRQW�GHV�HQWUHSULVHV

TXL�Q¶RQW�ULHQ�j�YRLU�DYHF�OH�VSHFWDFOH�HW�TXL�QH�VRQW�SDV�GX�WRXW�Oj�SRXU�IDLUH

IRQFWLRQQHU�OH�VHFWHXU�GX�VSHFWDFOH��&¶HVW�XQ�HIIHW�G¶DXEDLQH���LO�\�D�GH

O¶DUJHQW�j�SUHQGUH�GDQV�OH�VSHFWDFOH��(W�V¶LOV�SHXYHQW�IDLUH�GH�OD�ELOOHWWHULH

GDQV�OHV�KLSSRGURPHV��SDU�H[HPSOH��LOV�LURQW�Oj�R��LO�\�D�OH�SOXV�GH�PDUJH�j

GpJDJHU��'RQF��FH�Q¶HVW�SDV�YHUWXHX[�

�����/¶LQVHUWLRQ�GHV�PXVLTXHV�DFWXHOOHV�GDQV
OD�ILQDQFLDULVDWLRQ

&HV�GHUQLqUHV�DQQpHV��HW�WRXW�VSpFLDOHPHQW�GHSXLV�OD�ILQ�GHV�DQQpHV�������GH
JUDQGV� DFWHXUV� VRFLR�pFRQRPLTXHV� LQWHUYLHQQHQW� GH� IDoRQ� FURLVVDQWH� DX� VHLQ
GX�VSHFWDFOH�YLYDQW�IUDQoDLV��&HV�DFWHXUV�RQW�WRXV�GpYHORSSp�GHV�SODWHIRUPHV
GH� ELOOHWWHULH�� TX¶HOOHV� VRLHQW� GLUHFWHPHQW� DFFHVVLEOHV� SDU� OHV� FRQVRPPDWHXUV
ILQDX[�RX�TX¶HOOHV�VRLHQW�GHVWLQpHV�j�GHV�RUJDQLVDWHXUV�GH�VSHFWDFOHV��3HXYHQW
rWUH� FLWpV�� HW� VHURQW� pWXGLpV� LFL�� OHV� JURXSHV� VXLYDQWV� DYHF� OHXUV� VHUYLFHV� GH
ELOOHWWHULH���$QVFKXW]�(QWHUWDLQPHQW�*URXS��$(*���$;6���)LPDODF��7LFN	/LYH��
)QDF� 'DUW\� �)UDQFH%LOOHW� HW� %LOOHW5pGXF��� /DJDUGqUH� �H[�GpWHQWHXU� GH� %LOOHW
5pGXF���/LYH�1DWLRQ� �7LFNHWPDVWHU���9HHSHH� �DQWpULHXUHPHQW�QRPPpH�9HQWH�
SULYpH���9LYHQGL��6HH�7LFNHWV���&76�(YHQWLP��)UDQFH%LOOHW��

�

&HV�JURXSHV�SUpVHQWHQW�GHV�GLIIpUHQFHV�GX�SRLQW�GH�YXH�GH�OHXU�WDLOOH��GH�OHXU
SXLVVDQFH� ILQDQFLqUH� DLQVL� TXH� GH� OHXU� SRVLWLRQQHPHQW� JpRJUDSKLTXH�� 4XDWUH
DFWHXUV�VRQW�IRUWHPHQW�WUDQVQDWLRQDOLVpV��,O�V¶DJLW�GHV�GHX[�DFWHXUV�pWDVXQLHQV�
/LYH�1DWLRQ�HW�$(*��G¶XQ�DFWHXU�IUDQoDLV��9LYHQGL��HW�G¶XQ�DFWHXU�DOOHPDQG��&76
(YHQWLP��OHDGHU�VXU�OH�PDUFKp�HXURSpHQ�GH�OD�ELOOHWWHULH�HW�TXL�GpWLHQW�GHSXLV
����� ���� GX� JURXSH� )UDQFH%LOOHW�� /HV� DXWUHV� JURXSHV� RQW� SULYLOpJLp� OH
GpYHORSSHPHQW�G¶DFWLYLWpV�GDQV�OH�VSHFWDFOH�FHQWUpHV�GDQV�O¶HVSDFH�IUDQoDLV�RX
IUDQFRSKRQH�

�

/HV� SRLQWV� FRPPXQV� VRQW� SOXV� IRUWV� GX� F{Wp� GX� SRVLWLRQQHPHQW� LQGXVWULHO�
'¶XQH� SDUW�� SUHVTXH� WRXV� OHV� DFWHXUV� PqQHQW� GHV� VWUDWpJLHV� G¶LQWpJUDWLRQ
YHUWLFDOH�GH�OD�ILOLqUH��,OV�VH�SRVLWLRQQHQW�j�WRXWHV�OHV�pWDSHV��GH�OD�JHVWLRQ�GH
FDUULqUH�G¶DUWLVWH�j�FHOOH�GHV�VDOOHV�GHV�VSHFWDFOHV��HQ�SDVVDQW�SDU�OD�SURGXFWLRQ
GH� VSHFWDFOHV� RX� O¶RUJDQLVDWLRQ� GH� WRXUQpHV� HW� ELHQ� V�U� OHV� SODWHIRUPHV� GH
ELOOHWWHULH�� )RQW� H[FHSWLRQ� )QDF� 'DUW\�� TXL� HVW� DFWLI� VHXOHPHQW� GDQV� OD
FRPPHUFLDOLVDWLRQ�GHV�ELOOHWV��DLQVL�TXH�9HHSHH��TXL�VH�FRQWHQWH�GH�GpWHQLU�GHV
VDOOHV� DLQVL� TX¶XQH� RIIUH� GH� ELOOHWWHULH� VXU� VD� SODWHIRUPH� HW� XQH� IRUWH
SDUWLFLSDWLRQ�GDQV�OD�VROXWLRQ�GH�ELOOHWWHULH�:HH]HYHQW��'¶DXWUH�SDUW��OHV�DFWHXUV
FRQGXLVHQW�SRXU� OD�SOXSDUW�GHV� VWUDWpJLHV�GH�GLYHUVLILFDWLRQ�KRUL]RQWDOH�HQ� VH
SRVLWLRQQDQW� WDQW� GDQV� OH� VSHFWDFOH� HW� OHV� VRUWLHV� FXOWXUHOOHV� TXH� GDQV� OHV
GLIIpUHQWV�pYpQHPHQWV�HW�OHV�pTXLSHPHQWV��\�FRPSULV�VSRUWLIV��(Q�IDLW��KRUPLV
/LYH�1DWLRQ��&76�(YHQWLP�HW�$(*��FHV�JURXSHV�QH�VRQW�SDV�SRVLWLRQQpV�j�WLWUH
SULQFLSDO�QL�GDQV�OH�VSHFWDFOH�YLYDQW��QL�GDQV�OHV�VRUWLHV�RX�OH�VSRUW��'H�PrPH�
LO�QH�V¶DJLW�SDV�GH�OHXU�DFWLYLWp�LQLWLDOH���LOV�\�VRQW�YHQXV��&HUWDLQV��WHOV�9LYHQGL
HW� /DJDUGqUH�� VRQW� PrPH� GHV� FRQJORPpUDWV� UDVVHPEODQW� GHV� DFWLYLWpV� WUqV
KpWpURJqQHV�� $LQVL�� ORUV� G¶XQ� HQWUHWLHQ� TX¶HOOH� QRXV� D� DFFRUGp�� $XUpOLH
+DQQHGRXFKH��GpOpJXpH�JpQpUDOH�GX�6\QGLFDW�GHV�PXVLTXHV�DFWXHOOHV� �60$��
UHQG� ELHQ� FRPSWH� GX� VHQWLPHQW� GH� SURIHVVLRQQHOV� IUDQoDLV� TXL� FRQVLGqUHQW
FRPPH�KRUV�GX�FKDPS�GH�OD�PXVLTXH�GHV�DFWHXUV�GH�OD�ELOOHWWHULH�TXL��VRLW�RQW
XQH� RULJLQH� pWUDQJqUH� DX� VSHFWDFOH�� VRLW� VRQW� j� GLPHQVLRQ� WUDQVQDWLRQDOH� HW
WUqV�GLYHUVLILpV��

��

%LHQ� TXH� OH� VHFUHW� LQGXVWULHO� VRLW� WUqV� SUpJQDQW� HW� TXH� OHV� VWDWLVWLTXHV
FXOWXUHOOHV� H[LVWDQWHV� Q¶pFODLUHQW� TXH� WUqV� SDUWLHOOHPHQW� FHV� TXHVWLRQV�� GHV
WHQGDQFHV�HQ�WHUPHV�GH�UDWLRQDOLVDWLRQ�SHXYHQW�rWUH�REVHUYpHV�

��

��6RXUFH���/LYH�1DWLRQ�
��������5DSSRUW
G¶DFWLYLWp��������

'DQV�XQH�UHFKHUFKH�UpDOLVpH�HQ�������%HOODYRLQH��%RXTXLOOLRQ��:LDUW���������LO
pWDLW� FRQVWDWp� TXH� OHV� SODWHIRUPHV� Q¶pWDLHQW� JXqUH� UHQWDEOHV� j� FRXUW� WHUPH�
PrPH� TXH� OHXUV� RSpUDWHXUV� Q¶HQ� DWWHQGDLHQW� SDV� XQH� UHQWDELOLWp� GLUHFWH�
$XMRXUG¶KXL��LO�HVW�GLIILFLOH�G¶HVWLPHU�OD�UHQWDELOLWp�GHV�SODWHIRUPHV�GH�ELOOHWWHULH
HW�GHV�DXWUHV�DFWLYLWpV�GDQV�OH�VSHFWDFOH�YLYDQW�DX�VHLQ�GHV�JURXSHV�DQDO\VpV�
'HX[�DFWHXUV�j�GpWHQWLRQ�IDPLOLDOH�� OH�QXPpUR�GHX[�PRQGLDO��$(*��HW�XQ�WUqV
LPSRUWDQW� JURXSH� IUDQoDLV�� )LPDODF�� QH� VRQW� SDV� FRWpV� HW� QH� GLIIXVHQW� SDV
G¶LQIRUPDWLRQV� ILQDQFLqUHV�� )LPDODF� UpDOLVHUDLW� XQ� FKLIIUH� G¶DIIDLUHV� GH
����PLOOLRQV�G¶HXURV��DYDQW� O¶DFTXLVLWLRQ�� ILQ�������GH������GX�IHVWLYDO�EHOJH
/HV� $UGHQWHV�� �5REHUW�� ������� 'H� PrPH�� 9HHSHH�� DQFLHQQH� VWDUW�XS� TXL� D
EHDXFRXS�FU���Q¶HVW�SDV�FRWpH�j� OD�ERXUVH��3DU�DLOOHXUV��QL�/DJDUGqUH�QL�)QDF
'DUW\� QH� GLYXOJXHQW� OD� SDUW� GHV� DFWLYLWpV� GH� VSHFWDFOH� YLYDQW� GDQV� OHXUV

��
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7DEOHDX�Q����'RQQpHV�ILQDQFLqUHV�GHV�SULQFLSDX[�DFWHXUV

UpVXOWDWV� HW� HQFRUH� PRLQV� FHOOH� GHV� SODWHIRUPHV� GH� ELOOHWWHULH�� 6HXOV� GHX[
JURXSHV� SXEOLHQW� GHV� LQIRUPDWLRQV� SUpFLVHV�� 'DQV� OH� FDV� GH� /LYH� 1DWLRQ�� OHV
DFWLYLWpV� GH� ELOOHWWHULH� VRQW� EHDXFRXS� SOXV� UHQWDEOHV� TXH� O¶RUJDQLVDWLRQ� GH
VSHFWDFOHV�� (Q� ������ FHWWH� GHUQLqUH� DFWLYLWp� HQUHJLVWUDLW� GHV� SHUWHV
G¶H[SORLWDWLRQ��2SHUDWLQJ�LQFRPH��GH������PLOOLRQV�GH�GROODUV� �GHV�SHUWHV�RQW
pJDOHPHQW� pWp� HQUHJLVWUpHV� HQ� ����� HW� ������� WDQGLV� TXH� OHV� DFWLYLWpV� GH
ELOOHWWHULH� SUpVHQWHQW� XQ� H[FpGHQW� G¶H[SORLWDWLRQ� GH� ������PLOOLRQV� HW� pWDLHQW
DXVVL�H[FpGHQWDLUHV�ORUV�GHV�GHX[�H[HUFLFHV�DQWpULHXUV��6HXOHV�OHV�DFWLYLWpV�GH
6SRQVRUVKLS	$GYHUWLVLQJ�RIIUHQW�HQ������XQ�H[FpGHQW�G¶H[SORLWDWLRQ�VXSpULHXU�
VRLW� ������ PLOOLRQV� GH� GROODUV�� /HV� SHUWHV� G¶H[SORLWDWLRQ� GDQV� OHV� FRQFHUWV
VHUDLHQW� OLpHV� j� OD� KDXVVH� GHV� VDODLUHV� �HIIHW� %DXPRO�� DLQVL� TX¶DX[� FR�WV
G¶HQWUHWLHQ�HW�GH� IRQFWLRQQHPHQW�pOHYpV�GHV� OLHX[�GH�GLIIXVLRQ��RX�YHQXHV�HQ
DQJODLV��� (Q� FH� TXL� FRQFHUQH�&76� (YHQWLP�� OHDGHU� HXURSpHQ� GH� OD� ELOOHWWHULH
DYHF� ���� PLOOLRQV� GH� ELOOHWV� YHQGXV� SDU� DQ� HW� XQ� FKLIIUH� G¶DIIDLUHV� GH� ���
PLOOLRQV�G¶HXURV��OHV�GHX[�WLHUV�GX�FKLIIUH�G¶DIIDLUHV�WRWDO�GX�JURXSH�HVW�UpDOLVp
JUkFH� DX[� VDOOHV� HW� DX[� ��� IHVWLYDOV� TX¶LO� SRVVqGH�� /H� WDEOHDX� FL�GHVVRXV
UDVVHPEOH�OHV�SULQFLSDOHV�GRQQpHV�ILQDQFLqUHV�UHODWLYHV�j�FHV�JURXSHV�
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FRQWUDLUH�OHV
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FKDFXQ������

��6RXUFH��
'XQ#%UDVWUHHW��©�7KH
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1RP�GX�JURXSH &DSLWDOLVDWLRQ�ERXUVLqUH
�OH������������ �

&KLIIUHV�G¶DIIDLUHV
������VDXI�SUpFLVLRQV
FRQWUDLUHV� �

%pQpILFHV

$(* 6RFLpWp�QRQ�FRWpH��PDLV
OD�PDLVRQ�PqUH�7KH
$QVFKXW]�&RUSRUDWLRQ�HVW
XQ�FRQJORPpUDW�IDPLOLDO
HQUHJLVWUp�GDQV�OH
'HODZDUH��eWDWV�8QLV�
QRQ�FRWp�HW�DFWLI
QRWDPPHQW�GDQV
O¶pQHUJLH

'RQQpH�QRQ�SXEOLTXH�
PDLV�OD�PDLVRQ�PqUH
7KH�$QVFKXW]
&RUSRUDWLRQ�DXUDLW
UpDOLVp�XQ�FKLIIUH
G¶DIIDLUHV�GH�����
PLOOLDUGV�GROODUV
DPpULFDLQV�HQ����� �

'RQQpH�QRQ
FRPPXQLTXpH

)LPDODF�)LPDODF
(QWHUWDLQPHQW

6RFLpWp�QRQ�FRWpH�GHSXLV
������������GX�FDSLWDO
HVW�GpWHQX�SDU�0DUF
/DGUHLW�GH�/DFKDUULqUH

'RQQpH�QRQ
FRPPXQLTXpH

'RQQpH�QRQ
FRPPXQLTXpH

)QDF�'DUW\ ������PLOOLDUG�¼ ������PLOOLDUGV�¼ ������PLOOLRQV
¼

/DJDUGqUH ������PLOOLDUGV�¼ ������PLOOLDUGV�¼ ����PLOOLRQV�¼

/LYH�1DWLRQ ������PLOOLDUGV�� �������PLOOLDUGV�� ������PLOOLRQV
�

9HHSHH 6RFLpWp�QRQ�FRWpH ��PLOOLDUGV�¼� ��HQ
�����

'RQQpH�QRQ
FRPPXQLTXpH

9LYHQGL��
9LYHQGL�9LOODJH

������PLOOLDUGV�¼ �����PLOOLDUGV�¼����
PLOOLRQV�¼�GRQW���
PLOOLRQV�¼�SRXU�OD
ELOOHWWHULH

�����PLOOLDUG
¼��(%,7'$�
���PLOOLRQV�¼

&76�(YHQWLP ������PLOOLDUGV�¼ ������PLOOLDUG�¼ 'RQQpH�QRQ
FRPPXQLTXpH

4XRL�TX¶LO� HQ� VRLW� GH� OD� UHQWDELOLWp�GHV�DFWLYLWpV�GDQV� OH� VSHFWDFOH�PXVLFDO�� OD
PXVLTXH� HW� SOXV� VLQJXOLqUHPHQW� OHV� SODWHIRUPHV� GH� ELOOHWWHULH� VRQW� LQVpUpHV
GDQV� GHV� SURFHVVXV� GH� ILQDQFLDULVDWLRQ�� /D� ILQDQFLDULVDWLRQ� GpVLJQH� LFL� GHV
SURFHVVXV�SHUPHWWDQW�GH�FUpHU�GH�OD�YDOHXU�ILQDQFLqUH�j�FRXUW��PR\HQ�RX�ORQJ
WHUPHV�� /¶XQH� GHV� PDQLIHVWDWLRQV� GH� OD� ILQDQFLDULVDWLRQ� UpVLGH� GDQV� OD
UpDOLVDWLRQ� G¶RSpUDWLRQV� G¶DFKDW� HW� GH� YHQWHV� G¶DFWLIV�� TXL� SHXYHQW� DYRLU� GHV
LQWpUrWV�LQGXVWULHOV��HQ�SDUWLFXOLHU�j�PR\HQ�HW�ORQJ�WHUPHV��PDLV�TXL�RQW�DXVVL
GHV� REMHFWLIV� SXUHPHQW� ILQDQFLHUV� HQ� SOXV� GH� QRWDPPHQW� SURILWHU� G¶XQH
RSSRUWXQLWp� G¶DFTXLVLWLRQ� j� ERQ� SUL[� TXL� VH� SUpVHQWH�� &HV� RSpUDWLRQV� VRQW
UpVHUYpHV�DX[�JUDQGV�RSpUDWHXUV��TXL�VHXOV�RQW� OHV�PR\HQV�GH� OHV�ILQDQFHU��¬
FHW�pJDUG��O¶RSpUDWLRQ�DXWRXU�GH�%LOOHW5pGXF�HVW�SDUWLFXOLqUHPHQW�UHSUpVHQWDWLYH
GH� O¶LQVHUWLRQ� GHV� DFWLYLWpV� GH� ELOOHWWHULH� GDQV� OD� ILQDQFLDULVDWLRQ�� 3RXU� OH
YHQGHXU��/DJDUGqUH��JURXSH�HQ�JUDQGH�GLIILFXOWp��O¶REMHFWLI�HVW�FODLUHPHQW�GH�VH
SURFXUHU�GHV�OLTXLGLWpV��%LOOHW5pGXF�DYDLW�pWp�DFTXLV�HQ������SRXU�XQH�GRX]DLQH
GH�PLOOLRQV�G¶HXURV�HW�D�pWp�YHQGX�EHDXFRXS�SOXV�FKHU��%LHQ�TXH�OH�PRQWDQW�GH
OD� WUDQVDFWLRQ� VRLW� UHVWp� VHFUHW�� GHV� RIIUHV� DQWpULHXUHV� YDORULVDQW� %LOOHW5pGXF
HQWUH� ��� HW� ��� PLOOLRQV� G¶HXURV� DYDLHQW� pWp� UHIXVpHV� �5REHUW�� ������
/¶DFTXpUHXU�� )QDF� 'DUW\�� D� IDLW� VXLYUH� FHWWH� RSpUDWLRQ� G¶XQ� DFFRUG� j� OD� IRLV
ILQDQFLHU�HW�LQGXVWULHO�DYHF�&76�(YHQWLP�
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�����/¶LQVHUWLRQ�GHV�PXVLTXHV�DFWXHOOHV�GDQV
XQH�ORJLTXH�GH�YDORULVDWLRQ�LQGLUHFWH

�����/H�UHQIRUFHPHQW�GHV�SRXYRLUV�GH�PDUFKp

8Q�GRXEOH�PRXYHPHQW�DUWLFXOp�HVW�j� O¶°XYUH�VRXV�O¶LPSXOVLRQ�GX�GpSORLHPHQW
GHV� SODWHIRUPHV�� /H� VSHFWDFOH� HVW� G¶XQH� IDoRQ� FURLVVDQWH� LQVpUp� GDQV� XQH
pFRQRPLH�SOXV�YDVWH�G¶XQ�HQVHPEOH�GH�ELHQV�HW�VHUYLFHV�pWUDQJHUV�j�OD�VSKqUH
FXOWXUHOOH�GRQW�LO�Q¶HVW�DORUV�TX¶XQH�FRPSRVDQWH�JpQpUDOHPHQW�WUqV�PLQHXUH�HQ
WHUPHV� GH� FKLIIUH� G¶DIIDLUHV�� (Q� UHYDQFKH�� OHV� DFWLYLWpV� GH� VSHFWDFOH� SHXYHQW
UHQGUH�O¶RIIUH�SULQFLSDOH�SOXV�DWWUDFWLYH�DX[�\HX[�GHV�FRQVRPPDWHXUV��(Q�JXLVH
G¶H[HPSOH�� O¶DFWHXU�GX�FRPPHUFH�pOHFWURQLTXH�$OLEDED�UpVHUYH�j�VHV�DERQQpV
9,3�FKLQRLV�GHV�RIIUHV�H[FOXVLYHV�GH�GLYHUWLVVHPHQW�GRQW�GHV�VSHFWDFOHV��3:&�
������� 3DU� DLOOHXUV�� OHV� DFWLYLWpV� GH� VSHFWDFOH� SHXYHQW� HQWUHWHQLU� GH� IRUWV
©�HIIHWV�H[WHUQHV�ª�YLV�j�YLV�G¶DXWUHV�DFWLYLWpV��/HV�OLHX[�GH�GLIIXVLRQ�SHXYHQW
DLQVL� rWUH� DVVRFLpV� DX[� DFWLYLWpV� GH� VSHFWDFOHV� GH� SOXVLHXUV� GHV� JURXSHV
pWXGLpV��$LQVL��DORUV�TXH�7KH�$QVFKXW]�&RUSRUDWLRQ�HQYLVDJHDLW�FpGHU�VD�ILOLDOH
$(*� HQ� ������ OH� JURXSH� \� D� UHQRQFp�� /H� SUpVLGHQW� GX� JURXSH�� 3KLOLS� )�
$QVFKXW]��H[SOLTXH�DORUV���©�'qV�OD�FUpDWLRQ�G
$(*��PD�YLVLRQ�FRQVLVWDLW�j�DOOLHU
GHV�DPpQDJHPHQWV�LPPRELOLHUV�GH�UHQRPPpH�PRQGLDOH��VWUXFWXUpV�DXWRXU�GH
FRPSOH[HV�GH� ORLVLU�� j� XQ� FRQWHQX�G
pYpQHPHQWV� VSRUWLIV� HW� GH� VSHFWDFOHV� GH
WRXWH�SUHPLqUH�TXDOLWp��ª��%)0�%XVLQHVV��������)LPDODF�FRQGXLW�DXVVL�XQH�WHOOH
VWUDWpJLH��QRWDPPHQW�YLD�VD�SDUWLFLSDWLRQ�GH������DYHF� OHV�FDVLQRV�%DUULqUH�
OHVTXHOV�PHWWHQW�HQ�V\QHUJLHV�GHV�FDVLQRV��GHV�K{WHOV��GHV�UHVWDXUDQWV�HW�GHV
VDOOHV�GH�VSHFWDFOH�

��

/HV�DFWLYLWpV�QXPpULTXHV�VRQW�pJDOHPHQW�XQ�HQVHPEOH�G¶DFWLYLWpV�SHUPHWWDQW
SRWHQWLHOOHPHQW�GH�GpJDJHU�GH�WUqV�LPSRUWDQWHV�H[WHUQDOLWpV�DYHF�OH�VSHFWDFOH
YLYDQW� HW� OHV� SODWHIRUPHV� GH� ELOOHWWHULH�� 6HORQ� GHV�PRGDOLWpV� YDULpHV� WRXV� OHV
DFWHXUV� WHQWHQW� GH� MRXHU� FHWWH� FDUWH�� /HV� V\QHUJLHV� VRQW� ELHQ� V�U� WUqV� IRUWHV
SRXU�GHV�DFWHXUV�GpMj� WUqV�HQJDJpV�GDQV� OH�FRPPHUFH�pOHFWURQLTXH�j� O¶LQVWDU
GH�9HHSHH�RX�GH�)QDF�'DUW\�� /HV� V\QHUJLHV�SRVVLEOHV� VRQW�DXVVL� LPSRUWDQWHV
DYHF�G¶DXWUHV�DFWLYLWpV�QXPpULTXHV��3DU�H[HPSOH��OHV�UHVSRQVDEOHV�GH�)LPDODF
DIILUPHQW� OHXU� YRORQWp�GH� UHQIRUFHU� OHV� OLHQV� HQWUH� OH� VSHFWDFOH� YLYDQW� HW� OHXU
ILOLDOH�:HEHGLD��VSpFLDOLVpH�GDQV�OHV�PpGLDV�HQ�OLJQH��/HV�LQWpUrWV�VRQW�DXVVL�GX
F{Wp� GH� OD� FROOHFWH� GH� GRQQpHV�� OHV� SRVVLELOLWpV� GH� FURLVHPHQW� pWDQW� DFFUXHV�
/HV�PDUTXHV�FOLHQWHV�GH�:HEHGLD�SHXYHQW�DLQVL�VH�YRLU�SURSRVHU�GHV�VHUYLFHV
SOXV�HIILFLHQWV��/¶pFRQRPLH�GH�OD�PXVLTXH��GRQW�FHOOH�GHV�SODWHIRUPHV��V¶LQVqUH
HQFRUH�SOXV�IRUWHPHQW�GDQV�O¶pFRQRPLH�GHV�GRQQpHV�

��

(Q� IRQFWLRQ� GH� OHXUV� SRVLWLRQQHPHQWV� LQGXVWULHOV�� FHV� DFWHXUV� SHXYHQW
EpQpILFLHU�GHV�©�SRXYRLUV�GH�PDUFKp�ª��F¶HVW�j�GLUH�G¶XQH�FDSDFLWp�j�LQWHUYHQLU
VXU�OHV�PDUFKpV�SRXU�IDXVVHU�OHV�MHX[�GH�OD�FRQFXUUHQFH�

��

(Q�SUHPLHU� OLHX��GHV�pFRQRPLHV�G¶HQYHUJXUH�SHXYHQW�rWUH�GpJDJpHV�j�FKDFXQ
GHV� pFKHORQV� GH� OD� ILOLqUH�� GH� OD� JHVWLRQ� G¶DUWLVWHV� DX[� SODWHIRUPHV� GH
ELOOHWWHULH��WRXW�FRPPH�HQWUH�GHV�DFWLYLWpV�SURFKHV��WHOOHV�TXH�OD�PXVLTXH�HW�OH
VSRUW�� /D� WUDQVQDWLRQDOLVDWLRQ�� SDU� VRQ� HIIHW� GH� WDLOOH�� IDYRULVH� pJDOHPHQW� OD
UpDOLVDWLRQ�G¶pFRQRPLHV�G¶HQYHUJXUH��'H�PrPH��OD�ORJLTXH�G¶HIIHWV�G¶HQYHUJXH
HVW� DX� F°XU� GH� OD� G\QDPLTXH� G¶DIILUPDWLRQ� GHV� SODWHIRUPHV� GH� ELOOHWWHULH� HW
IDYRULVH�DLQVL� OHV�JUDQGV�VSHFWDFOHV��JpQpUDOHPHQW�RIIHUWV�SDU� OHV�SOXV�JUDQGV
DFWHXUV�� �%HOODYRLQH�� %RXTXLOOLRQ�� :LDUW�� ������� (Q� HIIHW�� O¶RIIUH� G¶XQH
SODWHIRUPH� REpLW� j� XQH� ORJLTXH� GH� FR�WV� IL[HV�� 7URLV� LPSRUWDQWHV� GpSHQVHV
FRQVWLWXHQW�GHV�SUpUHTXLV���OH�GpYHORSSHPHQW�LQIRUPDWLTXH�GH�OD�SODWHIRUPH��OD
SURVSHFWLRQ� DXSUqV� GHV� RIIUHXUV� GH� VSHFWDFOHV� DILQ� GH� SURSRVHU� DX[
FRQVRPPDWHXUV�XQH�ODUJH�JDPPH�GH�FKRL[�HW�DLQVL�G¶LQFLWHU��GDQV�XQH�ORJLTXH
GH�FHUFOHV�YHUWXHX[��OHV�RIIUHXUV�GH�VSHFWDFOH�j�FRQILHU�OD�YHQWH�GH�OHXUV�ELOOHWV
j�OD�SODWHIRUPH��OD�FRPPXQLFDWLRQ�DXWRXU�GH�OD�SODWHIRUPH�HW�GH�VHV�RIIUHV�DILQ
GH�FRQVWUXLUH�VRQ�LPDJH�HW�VRQ�DWWUDFWLYLWp�DXSUqV�GHV�FRQVRPPDWHXUV��6HORQ
OHV�LQIRUPDWLRQV�UHFXHLOOLHV�SDU�O¶$XWRULWp�GH�OD�FRQFXUUHQFH��FHV�WURLV�GpSHQVHV
SHXYHQW�UHSUpVHQWHU�XQ�FR�W�WRWDO�LQLWLDO�VLJQLILFDWLI��8QH�EDUULqUH�j�O¶HQWUpH�HVW
DLQVL�FRQVWLWXpH��$XWRULWp�GH�OD�FRQFXUUHQFH��������S�����

��

(Q�VHFRQG�OLHX��GHV�ORJLTXHV�G¶H[FOXVLYLWp�VRQW�j�O¶°XYUH��¬�FKDTXH�QLYHDX�GH
OD�ILOLqUH��OHV�JURXSHV�D\DQW�LQWpJUp�YHUWLFDOHPHQW�OD�ILOLqUH�SHXYHQW�FUpHU��GDQV
OD�PHVXUH� R�� FHOD� OHV� DUUDQJH�� GHV� OLHQV� H[FOXVLIV� HQWUH� OHV� GLYHUV� pFKHORQV�
SHUPHWWDQW�SDU�H[HPSOH�GH�UpVHUYHU�OHV�VSHFWDFOHV�G¶XQ�DUWLVWH�WUqV�IpGpUDWHXU
GH�SXEOLF�DX[�VDOOHV�GX�JURXSH��&HSHQGDQW�� OD�WDLOOH�GH�FHUWDLQV�pTXLSHPHQWV�
QRWDPPHQW� OHV�VDOOHV�GH�JUDQGH�MDXJH�� OLPLWH� O¶LQWpUrW�G¶XQH�WHOOH�VWUDWpJLH��,O
HQ� YD� GH� PrPH� GH� OD� ORJLTXH� G¶pFRQRPLH� G¶HQYHUJXUH� GHV� SODWHIRUPHV� GH
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2Q�QH�SRXUUDLW�SDV�VH�SDVVHU�WRWDOHPHQW�GHV�GLIIpUHQWV�UpVHDX[�GH�YHQWH�

QRWDPPHQW�SDUFH�TX¶DYHF�XQH�VDOOH�j�������SODFHV��RQ�SURJUDPPH�TXHOTXHV

DUWLVWHV�JUDQG�SXEOLF��XQ�SHX�GH�YDULpWpV��HW�FH�VRQW�GHV�JHQV�TXL�YRQW�YRLU

WURLV�FRQFHUWV�GDQV�O¶DQQpH��GDQV�GHV�VDOOHV�GLIIpUHQWHV�HW�TXL�Q¶RQW

DEVROXPHQW�SDV�OH�UpIOH[H�GH�VDYRLU�FRPPHQW�WURXYHU�GHV�ELOOHWV�HQ�GHKRUV

GHV�RXWLOV�GH�UpIpUHQFHPHQW�KDELWXHOV��6L�YRXV�WDSH]�©�-DQH�ª�VXU�,QWHUQHW�

YRXV�WURXYH]�OHV�UHYHQGHXUV�TXL�VDYHQW�IDLUH�GX�UpIpUHQFHPHQW�FRUUHFWHPHQW�

'RQF��MH�SHQVH�TX¶RQ�QH�SRXUUDLW�SDV�WRWDOHPHQW�V¶HQ�SDVVHU��RX�oD�SUHQGUDLW

SOXVLHXUV�DQQpHV�

���/D�WHFKQRORJLVDWLRQ�GX�VHFWHXU�GH�OD
PXVLTXH�j�O¶qUH�GHV�SODWHIRUPHV�GH
ELOOHWWHULH

����8QH�WHFKQRORJLVDWLRQ�TXL�IDLW�pYROXHU�OHV
PpWLHUV�GH�OD�ELOOHWWHULH

ELOOHWWHULH��ODTXHOOH�LQFLWH�j�DWWLUHU�OHV�pYpQHPHQWV�RX�OHV�VDOOHV�PrPH�V¶LOV�VRQW
H[WpULHXUV�DX�JURXSH��(Q�UHYDQFKH��G¶DXWUHV�IRUPHV�G¶H[FOXVLYLWp�SHXYHQW�rWUH
GpYHORSSpHV�� /HV� GRQQpHV� LVVXHV� GH� GLYHUVHV� VRXUFHV� LQWHUQHV� DX� JURXSH
SHXYHQW�rWUH� FURLVpHV� �� OHV�EDVHV�GH� IDQV�� OHV� YHQWHV� VXU� OHV�SODWHIRUPHV�GH
ELOOHWWHULH��OHV�DFWLYLWpV�GH�VSRQVRULQJ�HW�GH�SXEOLFLWp�HQ�OLJQH�HW�VXU�VLWH��DLQVL
TXH�OHV�RIIUHV�GH�SURGXLWV�GpULYpV�

(Q� WURLVLqPH� OLHX�� HW� TXHOOHV� TXH� VRLHQW� OHV� LQFHUWLWXGHV� VXU� OD� UHQWDELOLWp
JOREDOH� GHV� DFWLYLWpV� GH� VSHFWDFOH� YLYDQW�� GHV� VWUDWpJLHV� G¶H[WUDFWLRQ� GH� OD
YDOHXU� DMRXWpH� VRQW� REVHUYpHV� DX� SURILW� GHV� JUDQGV� DFWHXUV� HW� WRXW
VSpFLDOHPHQW� YLD� OHV� SODWHIRUPHV� QXPpULTXHV�� (OOHV� SHXYHQW� rWUH� OLpHV� j� XQH
SRVLWLRQ�FODLUHPHQW�GRPLQDQWH��/H�JURXSH�)QDF�'DUW\�UHSUpVHQWHUDLW�DLQVL�����
GX� PDUFKp� GH� OD� ELOOHWWHULH� LQWHUPpGLpH�� /H� S{OH� 7LFNHWPDVWHU� �/LYH� 1DWLRQ�
EpQpILFLHUDLW� GH� ��� �� GX� PDUFKp� JUkFH� j� VHV� DFFRUGV� DYHF� OHV� (VSDFHV
FXOWXUHOV�/HFOHUF��$XFKDQ�%LOOHWWHULH�HW�&XOWXUD��(Q�RXWUH��9HHSHH�GLVSRVHUDLW�GH
����HW�6HH�7LFNHWV�GH������;HUIL���������3RXU�OHV�SURSULpWDLUHV�GH�VDOOHV��LO�HVW
WUqV�GLIILFLOH�GH�VH�SDVVHU�GH�FHV� LQWHUPpGLDLUHV�TXL�EpQpILFLHQW�G¶XQ�H[FHOOHQW
UpIpUHQFHPHQW�VXU�,QWHUQHW��0rPH�SRXU�GHV�VDOOHV�SXEOLTXHV�FRPPH�OD�6FqQH
GH�PXVLTXH� DFWXHOOH� �60$&�� 3DORPD� j� 1vPHV�� FHV� LQWHUPpGLDLUHV� GRPLQDQWV
UHVWHQW� LQFRQWRXUQDEOHV�� FRPPH� OH� SUpFLVH� VD� GLUHFWULFH�DGMRLQWH� )ODYLH� 9DQ
&ROHQ��

��

)RUWHV� GH� FHV� SRVLWLRQV�� FHV� SODWHIRUPHV� RQW� SX� GpYHORSSHU� GHV� SUDWLTXHV
MXJpHV�DQWL�FRQFXUUHQWLHOOHV�SDU�O¶$XWRULWp�GH�OD�FRQFXUUHQFH�WDQW�YLV�j�YLV�GHV
RUJDQLVDWHXUV�GH�VSHFWDFOH�TXH�GHV�FRQVRPPDWHXUV�ILQDX[��(Q�������OD�)QDF�
)UDQFH�%LOOHW�HW�7LFNHWQHW�RQW�pWp�FRQGDPQpV��FDU� LOV�V¶pWDLHQW�FRQFHUWpV�SRXU
GpILQLU�� GH� ����� j� ������ OH� QLYHDX� GHV� FRPPLVVLRQV� SULVHV� DXSUqV� GHV
RUJDQLVDWHXUV�GH�VSHFWDFOHV��DORUV�TX¶HQWUH������HW������LOV�VH�VRQW�HQWHQGXV
SRXU�IDLUH�HQWUDYH�j�O¶HQWUpH�GH�'LJLWLFN��XQH�VROXWLRQ��DORUV�QRXYHOOH��GH�ELOOHWV
GpPDWpULDOLVpV�RIIHUWH�SDU�9LYHQGL��&XQ\���������(Q�������OD�'LUHFWLRQ�JpQpUDOH
GH� OD� FRQFXUUHQFH�� GH� OD� FRQVRPPDWLRQ� HW� GH� OD� UpSUHVVLRQ� GHV� IUDXGHV
�'*&&5)�� D� FRQGXLW� XQH� HQTXrWH� ©� SRXU� UHFKHUFKHU� G¶pYHQWXHOOHV� SUDWLTXHV
FRPPHUFLDOHV�GpOR\DOHV�HW�GH�FODXVHV�DEXVLYHV�GDQV�OH�VHFWHXU�GH�OD�ELOOHWWHULH
HQ�OLJQH��6XU�OHV����SODWHIRUPHV�FRQWU{OpHV�����SUpVHQWDLHQW�GHV�DQRPDOLHV�TXL
RQW�GRQQp�OLHX�j�OD�UpGDFWLRQ�GH�GL[�LQMRQFWLRQV�HW�GH�GHX[�SURFqV�YHUEDX[��ª
�'*&&5)���������/¶XQH�GHV�GLPHQVLRQV�GH� O¶H[WUDFWLRQ�WUqV�VHQVLEOHV�SRXU� OHV
DFWHXUV�PXVLFDX[� IUDQoDLV� UpVLGH�GDQV� OHV�DYDQFHV��FRPPH�QRXV� OH�FRQILH�HQ
HQWUHWLHQ�$XUpOLH�+DQQHGRXFKH�GX�60$���©�ORUVTXH�YRXV�YHQGH]�GHV�FRQFHUWV
VL[� PRLV� RX� XQ� DQ� j� O¶DYDQFH�� DYHF� GHV� GURLWV� GH� ORFDWLRQ� TXL� WHQGHQW� j
DXJPHQWHU��FH�VRQW�GHV�DYDQFHV�TXL�SHXYHQW�rWUH�FRQVpTXHQWHV��ª

��

/¶HVVRU� GX� PDUFKp� GH� OD� ELOOHWWHULH� HQ� OLJQH� V¶DFFRPSDJQH� IRUWHPHQW� G¶XQH
WHQGDQFH� j� OD� WHFKQRORJLVDWLRQ� GDQV� OH� VHFWHXU� GH� OD� PXVLTXH�� 1RWUH� pWXGH
QRXV� SHUPHW� G¶DQDO\VHU� FH� SRLGV� JUDQGLVVDQW� GHV� WHFKQRORJLHV� QXPpULTXHV
GDQV� OHV�PpWLHUV� GH� OD� ELOOHWWHULH� j� WUDYHUV� GHX[� WHQGDQFHV� �� G¶XQH� SDUW� XQH
IRUPH�GH�VXEVWLWXWLRQ�GX�FDSLWDO�DX�WUDYDLO�HW�G¶DXWUH�SDUW�OD�GpVLQWHUPpGLDWLRQ
GX�PDUFKp�GH�OD�ELOOHWWHULH�HW�OD�UpDSSURSULDWLRQ�GHV�RXWLOV�

��

/HV� HQWUHWLHQV�TXH�QRXV� DYRQV�PHQpV�DYHF� OHV� UHVSRQVDEOHV� GH� VDOOHV� HW� OHV
SURJUDPPDWHXUV� GH� PXVLTXH� PRQWUHQW� XQH� WHQGDQFH� j� OD� VXEVWLWXWLRQ� GX
FDSLWDO�DX�WUDYDLO�j�O¶DXQH�GX�GpYHORSSHPHQW�GHV�RXWLOV�GH�ELOOHWWHULH�HQ�OLJQH�

��
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&HWWH�ELOOHWWHULH�QRXV�GRQQH�XQH�VRXSOHVVH�TXL�HVW�ERQQH�SRXU�QRXV�SRXU�OH

PRPHQW��(W�OD�SDUWLH�VSKqUH�SXEOLTXH��PDUNHWLQJ��FRPPHUFLDOLVDWLRQ��oD

FKDQJH�PDLQWHQDQW��0RL��TXDQG�MH�VXLV�DUULYp�j�O¶2SpUD��LO�\�DYDLW�TXDWUH

SHUVRQQHV�j�OD�ELOOHWWHULH��$XMRXUG¶KXL��F¶HVW�SOXW{W�����SRVWH��dD�QH�YHXW�SDV

GLUH�TX¶RQ�D�GpWUXLW�GH�O¶HPSORL��/HV�SRVWHV��RQ�OHV�D�SODFpV�DLOOHXUV��RQ�D�FUpp

GHV�PpGLDWHXUV��GHV�JHQV�DX�PpFpQDW��&¶HVW�OH�PrPH�VHUYLFH�PDLV�OHV�SRVWHV

VRQW�GLIIpUHQWV�

'DQV�OD�SOXSDUW�GHV�OLHX[�TXH�M¶DL�REVHUYpV��TXL�VRQW�SOXW{W�GHV�OLHX[�SXEOLFV�

oD�D�SOXW{W�HX�WHQGDQFH�j�WUDQVIRUPHU�OHV�SRVWHV�VXU�GHV�SRVWHV�j�SOXV�KDXWH

YDOHXU�DMRXWpH��dD�WUDQVIRUPH�GHV�SRVWHV�GH�FDLVVLHUV�HQ�GHV�SRVWHV�GH

UHODWLRQV�SXEOLTXHV��dD�WUDQVIRUPH�GHV�SRVWHV�GH�JHVWLRQQDLUHV�GH�ELOOHWWHULH

HQ�GHV�SRVWHV�GH�JHVWLRQQDLUHV�GH�OD�GRQQpH�SRXU�OD�FRQQDLVVDQFH�GHV

SXEOLFV��dD�WUDQVIRUPH�GHV�SRVWHV�GH�UHVSRQVDEOHV�GH�ELOOHWWHULH�HQ�FKHIV�GH

SURMHW�ELOOHWWHULH��-¶REVHUYH�TXH�F¶HVW�SOXW{W�VRLW�GH�OD�PRQWpH�HQ�FRPSpWHQFHV

VRLW�GH�OD�PRQWpH�HQ�UHODWLRQV��(W�F¶HVW�FH�TXH�MH�GpIHQGV�

�����8QH�ELOOHWWHULH�ODUJHPHQW�GpVLQWHUPpGLpH

/HV� RUJDQLVDWHXUV� GH� VSHFWDFOHV�� GH�PrPH� TXH� OHV� RSpUDV� RX� OHV� VFqQHV� GH
PXVLTXH� DFWXHOOH� RQW� ODUJHPHQW� LQYHVWL� GDQV� GHV� ORJLFLHOV� GH� ELOOHWWHULH� OHXU
SHUPHWWDQW�GH�FRPPHUFLDOLVHU�GLUHFWHPHQW�OHV�ELOOHWV�HQ�OLJQH��6L�OH�SXEOLF�SHXW
HQFRUH� VH� GpSODFHU� SRXU� DFKHWHU� GLUHFWHPHQW� OHV� ELOOHWV�� RX� SUHQGUH� XQ
DERQQHPHQW� SRXU� XQH� VDLVRQ� j� O¶RSpUD�� OD� PDMRULWp� GHV� YHQWHV� VH� IDLW
GpVRUPDLV�YLD�OH�ORJLFLHO�GH�ELOOHWWHULH�HQ�OLJQH��/H�QRPEUH�G¶HPSORLV�GH�FKDUJpV
GH� ELOOHWWHULH� TXL� DFFXHLOOHQW� SK\VLTXHPHQW� OHV� FOLHQWV� D� ORJLTXHPHQW� EDLVVp�
VDQV�SRXU�DXWDQW�TXH�FHV�HPSORLV�DLHQW�pWp�GLUHFWHPHQW�GpWUXLWV��1LFRODV�)D\H�
GLUHFWHXU�DGMRLQW�GH�O¶2SpUD�GH�/LPRJHV�SUpFLVH��

*OREDOHPHQW�� OHV� ORJLFLHOV�GH�ELOOHWWHULH�HQ� OLJQH�SHUPHWWHQW�GH�WUDLWHU�SOXV�GH
VSHFWDFOHV� DYHF� PRLQV� GH� SHUVRQQHV� SRXU� V¶HQ� RFFXSHU�� &HWWH� WHQGDQFH
V¶DFFRPSDJQH� GRQF� G¶XQH� pYROXWLRQ� GHV� PpWLHUV�� DYHF� XQH� PRQWpH� HQ
FRPSpWHQFH� VXU�� G¶XQH� SDUW�� OHV� DVSHFWV� WHFKQLTXHV� HW� HQ� SDUWLFXOLHU
QXPpULTXHV�� HW�� G¶DXWUH� SDUW�� OH� WUDLWHPHQW� GHV� GRQQpHV� HW� OD� PDvWULVH� GHV
ORJLFLHOV�GH�UHODWLRQ�FOLHQW��DXVVL�QRPPpV�&RQVXPHU�5HODWLRQVKLS�0DQDJHPHQW
�&50���$QQH�/H�*DOO��GLUHFWULFH�GHV�SXEOLFV�j� OD�*DLWp� O\ULTXH��FRQILUPH�FHWWH
pYROXWLRQ�GHV�PpWLHUV��

��

3OXV� TX¶XQH� SXUH� VXEVWLWXWLRQ� GX� FDSLWDO� DX� WUDYDLO� DYHF� XQH� GHVWUXFWLRQ
G¶HPSORLV��WHOOH�TX¶RQ�SHXW�OD�UHWURXYHU�GDQV�OHV�VHFWHXUV�GH�O¶LQGXVWULH�RX�GH�OD
ORJLVWLTXH�� OD� WHFKQRORJLVDWLRQ�TXH�QRXV�SRXYRQV�REVHUYHU� IDLW� SOXW{W� pYROXHU
OHV� HPSORLV� DYHF� j� OD� IRLV� XQH� PRQWpH� HQ� FRPSpWHQFH� HW� XQH� EDLVVH� GHV
FRQWDFWV� GLUHFWV� DYHF� OH� SXEOLF� DX� JXLFKHW�� 1RWUH� DQDO\VH� FRQILUPH� FHOOH� TXH
3LHUUH�0°JOLQ�DYDLW�PHQpH�VXU�OHV�LQGXVWULHV�pGXFDWLYHV��SXLVTX¶LO�GLIIpUHQFLDLW
OD� WHFKQRORJLVDWLRQ� VXEVWLWXWLYH�� R�� OD� PDFKLQH� UHPSODFH� O¶KRPPH�� HW� OD
WHFKQRORJLVDWLRQ� DGGLWLYH� TXL� ©� FRPSOpWHUDLW� HW� HQULFKLUDLW� OHV� SUDWLTXHV
WUDGLWLRQQHOOHV��HQ�HQ�LQIOpFKLVVDQW�pYHQWXHOOHPHQW�OHV�WUDLWV�OHV�SOXV�ILJpV�HW�OHV
PRLQV� HQ� SULVH� DYHF� OHV� pYROXWLRQV� GHV� QRXYHOOHV� PDQLqUHV� G¶HQVHLJQHU� HW
G¶DSSUHQGUH��ª��0°JOLQ��������S������

��

/D� VHFRQGH� WHQGDQFH� WHFKQRORJLVDQWH� HVW� SUREDEOHPHQW� FHOOH� TXL� HVW� OH� SOXV
XQDQLPHPHQW�VRXOLJQpH�SDU�OHV�DFWHXUV�GH�OD�ELOOHWWHULH�HW�SDU�OHV�SURSULpWDLUHV
GH� OLHX[� GH� GLIIXVLRQ� HW� GH� SURGXFWLRQ� �� LO� V¶DJLW� G¶XQH� WHQGDQFH� IRUWH� j� OD
GpVLQWHUPpGLDWLRQ�HW�j�OD�UpDSSURSULDWLRQ�GHV�RXWLOV��/D�YHQWH�GH�ELOOHWV�GDQV�OH
VHFWHXU�GH�OD�PXVLTXH�HVW�UpSDUWLH�HQWUH�OD�YHQWH�LQWHUPpGLpH��SDU�OH�ELDLV�GHV
UpVHDX[� SK\VLTXHV� �)QDF�� (VSDFHV� FXOWXUHOV� /HFOHUF�� PDJDVLQV� VSpFLDOLVpV
FRPPH� %R[� 2IILFH«�� HW� GHV� GLVWULEXWHXUV� HQ� OLJQH� �PDMRULWDLUHPHQW� )UDQFH
%LOOHW�� 7LFNHWPDVWHU� HW� 6HH� 7LFNHWV��� HW� OD� YHQWH� GLUHFWH�� VRLW� GLUHFWHPHQW� DX
JXLFKHW�GX�OLHX�GH�GLIIXVLRQ��VRLW�SDU�OH�ELDLV�G¶XQH�ELOOHWWHULH�HQ�OLJQH�SURSRVpH
VXU� OH� VLWH� ,QWHUQHW� GX� OLHX�� &¶HVW� FHWWH� YHQWH� GLUHFWH�� HW� HQ� SDUWLFXOLHU� OD
ELOOHWWHULH�HQ�OLJQH�JpUpH�GLUHFWHPHQW�SDU�OD�VDOOH�GH�FRQFHUW�RX�O¶RUJDQLVDWHXU
GH�IHVWLYDO��TXL�VH�GpYHORSSH�OH�SOXV�FHV�GHUQLqUHV�DQQpHV��8QH�pWXGH�SRUWDQW
VXU�����IHVWLYDOV�HQ�(XURSH�PRQWUH�TXH������GHV�ELOOHWV�RQW�pWp�YHQGXV�VXU�OHV
VLWHV�,QWHUQHW�GHV�IHVWLYDOV��FRQWUH������HQ�������,4��������

��

7URLV� IDFWHXUV� H[SOLTXHQW� VHORQ� QRXV� FHWWH� WHQGDQFH� j� OD� GpVLQWHUPpGLDWLRQ�
3UHPLqUHPHQW�� OD� GRPLQDWLRQ� GH� WURLV� JUDQGV� DFWHXUV� LQWHUQDWLRQDX[� VXU� OH
PDUFKp�GH�OD�ELOOHWWHULH�LQWHUPpGLpH��)QDF�'DUW\�DYHF�)UDQFH�%LOOHW��/LYH�1DWLRQ
DYHF�7LFNHW0DVWHU�HW�9LYHQGL�DYHF�6HH�7LFNHWV��HW� OHXU�YRORQWp�GH�FRQFHQWUHU
YHUWLFDOHPHQW� O¶HQVHPEOH� GH� OD� FKDvQH� GH� YDOHXU� GH� OD� PXVLTXH� �GH� OD
SURGXFWLRQ�G¶DUWLVWHV�j�O¶RUJDQLVDWLRQ�GH�IHVWLYDO���WHOOH�TXH�QRXV�O¶DYRQV�GpFULWH
GDQV� QRWUH� SUHPLqUH� SDUWLH�� HVW� VXVFHSWLEOH� G¶LQTXLpWHU� OHV� SURGXFWHXUV� GH

��
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2Q�D�HX�GHV�UDSSRUWV�SULYLOpJLpV�SHQGDQW�XQ�PRPHQW��$XMRXUG¶KXL�RQ�QH�OHV�D

SOXV��3HQGDQW�XQ�PRPHQW��RQ�D�ELHQ�WUDYDLOOp�DYHF�)UDQFH�%LOOHW��TXDQG

F¶pWDLHQW�OHV�)QDF�TXL�SLORWDLHQW��&¶HVW�j�GLUH�TX¶RQ�DYDLW�GHV�LQWHUORFXWHXUV

ORFDX[��2Q�SRXYDLW�DSSHOHU�TXHOTX¶XQ�j�/LPRJHV��TXL�pWDLW�FRUUHVSRQGDQW�GH

)UDQFH�%LOOHW�j�/LPRJHV��,O�IXW�XQ�PRPHQW�R��LO�\�DYDLW�DXVVL�GH�OD

FRPPXQLFDWLRQ�VXU�OH�SRLQW�GH�YHQWH�>«@��$XMRXUG¶KXL��LOV�QH�VRQW�TXH�VXU�GHV

pQRUPHV�pFKHOOHV�

2Q�FRQVLGqUH�TXH������GHV�SODFHV��RQ�OHV�YHQG�j�GHV�JHQV�TXL�SDVVHQW�SDU

QRWUH�VLWH�,QWHUQHW��'RQF�GH�WRXWH�PDQLqUH��TX¶LOV�YLHQQHQW�O¶DFKHWHU�DX

&KDEDGD�RX�TX¶LOV�O¶DFKqWHQW�HQ�OLJQH��LOV�SDVVHQW�SDU�OH�VLWH��(Q�WDQW�TXH�OLHX

DYHF�XQ�SURMHW�DUWLVWLTXH��RQ�D�XQ�OLHQ�SULYLOpJLp�DYHF�QRWUH�SXEOLF��EHDXFRXS

SOXV�TX¶XQ�=pQLWK�TXL�Q¶D�SDV�GH�SURMHW��HQ�IDLW��'RQF��O¶HQMHX��LO�HVW�SOXW{W�GH

WLVVHU�GHV�OLHQV�SULYLOpJLpV�DYHF�OH�SXEOLF�

6L�OD�ELOOHWWHULH�HOOH�PrPH�D�WHQGDQFH�j�VH�GpVLQWHUPpGLHU��F¶HVW�OH�VHUYLFH

TX¶RQ�DPqQHUD�TXL�QRXV�SHUPHWWUD�GH�QRXV�GpYHORSSHU��6L�RQ�QH�SHXW�SOXV

DWWDTXHU�OH�FOLHQW�GLUHFWHPHQW��RQ�IRXUQLUD�OHV�RXWLOV�DX[�OLHX[�SRXU�OHV

PXVLTXH� HW� OHV� UHVSRQVDEOHV� GH� OLHX[� GH� GLIIXVLRQ�� 6L� OD� SOXSDUW� GHV
SURJUDPPDWHXUV� FRQWLQXHQW� GH� SURSRVHU� GHV� ELOOHWV� VXU� OHV� WURLV� SODWHIRUPHV
GRPLQDQWHV�� F¶HVW�DYDQW� WRXW�SRXU�EpQpILFLHU�GX� UpIpUHQFHPHQW�SHUPLV�SDU� OH
SRLGV�FRPPXQLFDWLRQQHO�GH�FHV�JUDQGV�DFWHXUV��/HV�SHWLWV�DFWHXUV�GH�GLIIXVLRQ
GH�PXVLTXH�UHJUHWWHQW�GH�QH�SOXV�EpQpILFLHU�GH�O¶DWWHQWLRQ�GH�FHV�SODWHIRUPHV�
FRPPH� OH� SUpFLVH� -pUpP\�*DOOLRW�� GH� OD� )pGpUDWLRQ�+LHUR� �SURJUDPPDWLRQ� GH
FRQFHUWV�GH�PXVLTXH�DPSOLILpH��j�/LPRJHV��

&HWWH� WHQVLRQ� HQWUH� OHV� JUDQGHV� SODWHIRUPHV� GRPLQDQWHV� HW� OHV� OLHX[� GH
GLIIXVLRQ�FRQGXLW�FHV�GHUQLHUV�j�SULYLOpJLHU�OD�YHQWH�GLUHFWH�GHV�ELOOHWV�HW�GH�VH
SDVVHU�OH�SOXV�SRVVLEOH�GH�FHV�LQWHUPpGLDLUHV��/D�GHX[LqPH�UDLVRQ�pYRTXpH�SDU
OHV� SURSULpWDLUHV� GH� OLHX[� HVW� OHXU� YRORQWp� GH�SOXV� HQ�SOXV� IRUWH� GH�JDUGHU� OD
PDvWULVH� GHV� GRQQpHV� GH� OHXUV� FOLHQWV� �� O¶LPSRUWDQFH� GHV� GRQQpHV� GHV
VSHFWDWHXUV�HW�OHXU�XWLOLVDWLRQ�PDVVLYH�j�GHV�ILQV�G¶LQIRUPDWLRQ�HW�GH�PDUNHWLQJ
HVW�DXMRXUG¶KXL�ODUJHPHQW�SDUWDJpH�SDU�OHV�DFWHXUV�GH�OD�ILOLqUH��2U��HQ�FDV�GH
YHQWH� LQWHUPpGLpH�� FHV� GRQQpHV� VRQW� OH� SOXV� VRXYHQW� FRQVHUYpHV� HW� XWLOLVpHV
SDU� OHV� JpDQWV� GH� OD� ELOOHWWHULH� HW� QH� VRQW� SDV� SDUWDJpHV� DYHF� OHV� OLHX[� GH
GLIIXVLRQ�HW�OHV�SURGXFWHXUV�GX�VSHFWDFOH��/HV�DFWHXUV�GX�VHFWHXU�GH�OD�PXVLTXH
TXH� QRXV� DYRQV� LQWHUURJpV� RQW� FRQILUPp� O¶HQMHX� HVVHQWLHO� GH� OD� FDSWDWLRQ� GH
GRQQpHV�j� O¶KHXUH�GX�%LJ�'DWD�� HQMHX� TXH� QRXV� DYLRQV� GpMj� DQDO\Vp� GDQV� OH
VHFWHXU�SOXV�JOREDO�GX�VSHFWDFOH�YLYDQW���©�6RXUFH�GH�YDOHXU�HW�GH�FRQWU{OH�GH
OD�UHODWLRQ�PDUFKDQGH�SRXU�OHV�SODWHIRUPHV��OHV�EDVHV�GH�GRQQpHV�DSSDUDLVVHQW
FRPPH� XQ� HQMHX� VWUDWpJLTXH� TXL� FULVWDOOLVH� OHV� WHQVLRQV� HQWUH� OHV� GLIIpUHQWV
DFWHXUV�GX�PDUFKp�ª��:LDUW��������S�������/H�FKRL[�GH�YHQGUH�GLUHFWHPHQW�OHV
ELOOHWV�VXU�XQH�SODWHIRUPH�TX¶LOV�PDvWULVHQW�SHUPHW�DLQVL�DX[�OLHX[�GH�FRQVHUYHU
OHV� GRQQpHV� GH� OHXUV� FOLHQWV� HW� GH� GpYHORSSHU� GHV� RXWLOV� &50� GH�PDUNHWLQJ
GLJLWDO�HW�GH�ILGpOLVDWLRQ�GH�OHXU�SXEOLF�

��

/D�WURLVLqPH�HW�GHUQLqUH�UDLVRQ�PLVH�HQ�DYDQW�SDU�OHV�DFWHXUV�GX�VHFWHXU�GH�OD
PXVLTXH� SRXU� MXVWLILHU� FHWWH� GpVLQWHUPpGLDWLRQ� HVW� OHXU� VRXKDLW� GH� IDLUH
FRUUHVSRQGUH� OD�YHQWH�GH�ELOOHW�GLUHFWH�HW� OD�IUpTXHQWDWLRQ�GX�VLWH�,QWHUQHW�GX
OLHX�� /¶HQMHX� SRXU� FHV� OLHX[� HVW� GH� ILGpOLVHU� XQ� SXEOLF� TXL� HVW� VXVFHSWLEOH� GH
FKDQJHU� GH� VDOOH� HQ� IRQFWLRQ� GX� FRQFHUW� SURSRVp�� /¶LGHQWLWp� HW� OH� SURMHW
DUWLVWLTXH�GX� OLHX�GH�GLIIXVLRQ�� YRLUH� VRQ� LPDJH�GH�PDUTXH�� VRQW� LFL� DX� F°XU
GHV�SUpRFFXSDWLRQ�GH�OHXUV�UHVSRQVDEOHV��)UDQoRLV�-RQTXHW��DGPLQLVWUDWHXU�GX
&KDEDGD��VFqQH�GH�PXVLTXH�DFWXHOOH�G¶$QJHUV��DIILUPH��

��

/HV� VFqQHV� GH� PXVLTXH� DFWXHOOHV� HW� OHV� RSpUDV� TXH� QRXV� DYRQV� LQWHUURJpV
PHWWHQW�GRQF�HQ�DYDQW� FH�GpVLU�GH� VH�SDVVHU�G¶LQWHUPpGLDLUHV�SRXU�SURSRVHU
OHXU�SURSUH�ELOOHWWHULH�HQ� OLJQH�j� OHXU�SXEOLF��,OV�DMRXWHQW�HQILQ�TXH�FH�GHUQLHU
HVW� DXVVL� GRXEOHPHQW� EpQpILFLDLUH� GH� FHWWH� GpVLQWHUPpGLDWLRQ�� SXLVTX¶LO� Q¶D
JpQpUDOHPHQW� SOXV� j� SD\HU� OD� FRPPLVVLRQ� KDELWXHOOHPHQW� SUpOHYpH� SDU� OD
SODWHIRUPH�G¶LQWHUPpGLDWLRQ��HW�TX¶LO�QH�QRXUULW�SOXV�OHV�EDVHV�GH�GRQQpHV�GHV
JpDQWV� GH� ELOOHWWHULH� HQ� OLJQH�� &HWWH� WHQGDQFH� j� OD� GpVLQWHUPpGLDWLRQ� HVW
pJDOHPHQW� SULVH� HQ� FRPSWH�SDU� OHV� DFWHXUV� GH� OD� ELOOHWWHULH� HX[�PrPHV� �� HQ
SOXV� GHV� VHUYLFHV� GH� ELOOHWWHULH� LQWHUPpGLpH�� FHX[�FL� SURSRVHQW� GHV� VROXWLRQV
WHFKQLTXHV� HQ� PDUTXH� EODQFKH� SRXU� TXH� OHV� OLHX[� HW� OHV� IHVWLYDOV� SXLVVHQW
YHQGUH�HX[�PrPHV�OHXUV�ELOOHWV��2Q�UHWURXYH�VXU�FH�PDUFKp�GH�OD�VROXWLRQ�GH
ELOOHWWHULH� j� OD� IRLV� XQ� JUDQG� QRPEUH� G¶DFWHXUV� LQGpSHQGDQWV� GX� QXPpULTXH
PDLV� DXVVL� OHV� DFWHXUV� GRPLQDQWV� FRPPH� 9LYHQGL� DYHF� 'LJLWLFN� 6\VWHPV� RX
)QDF�'DUW\�HW�VRQ�JURXSH�)UDQFH�%LOOHW�DYHF�7LFN	/LYH��GpWHQX�j�PRLWLp�DYHF�OH
JURXSH� )LPDODF��� $QWLFLSDQW� FHWWH� WHQGDQFH� j� OD� GpVLQWHUPpGLDWLRQ� SRXU� OD
YHQWH� GH� ELOOHWV�� $UQDXG� $YHUVHQJ�� 3UpVLGHQW� GH� )UDQFH� %LOOHW�� SUpFLVH
O¶pYROXWLRQ�GH�VRQ�PpWLHU��

��
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DWWDTXHU��2Q�SDVVHUD�G¶XQ�V\VWqPH�GH�GLVWULEXWLRQ�SXUH�j�GH�OD�SUHVWDWLRQ�GH

VHUYLFH��,O�\�D�XQ�FKDQJHPHQW�GH�PRGqOH�TXL�HVW�HQ�WUDLQ�GH�V¶RSpUHU�

�����8QH�WHQGDQFH�j�OD�SRODULVDWLRQ�GH�PDUFKp
GH�OD�PXVLTXH�OLYH

8Q�RUJDQLVDWHXU�FRPPH�+LHUR��GDQV�OHV�DQQpHV�������SRXYDLW�SURJUDPPHU�j

OD�IRLV�FH�TXL�pWDLW�FRQVLGpUp�FRPPH�XQH�SHWLWH�WrWH�G¶DIILFKH��j������

SHUVRQQHV��HW�OH�OHQGHPDLQ�XQ�SHWLW�FRQFHUW�j�����SHUVRQQHV�GDQV�XQ�EDU«

8QH�PrPH�VWUXFWXUH�SRXYDLW�IDLUH�WRXW�oD��$XMRXUG¶KXL��FH�Q¶HVW�SOXV�SRVVLEOH�

3DUFH�TXH�SRXU�OHV�JURXSHV�TXL�UDPqQHQW�SOXV�GH�������SHUVRQQHV��LO�IDXW

TXDVLPHQW�XQ�RSpUDWHXU�VSpFLDOLVp��XQ�FOLHQW�TXL�YD�WRXMRXUV�DFKHWHU�DX

PrPH�WRXUQHXU�RX�j�WURLV�JURV�WRXUQHXUV�PDMHXUV��SRXU�TX¶LOV�DLHQW�GURLW�j

GHV�UHPLVHV�G¶pFRQRPLHV�G¶pFKHOOH��2Q�HVW�YUDLPHQW�UHQWUp�GDQV�OD�PrPH

ORJLTXH�TXH�OD�JUDQGH�GLVWULEXWLRQ��'X�FRXS��oD�D�VpSDUp��oD�D�SRODULVp�OH

VHFWHXU���RQ�D�G¶XQ�F{Wp�OH�PRQGH�pODUJL�GHV�60$&�HW�GH�O¶DXWUH�OHV�=pQLWK�HW

OHV�JURV�SURGXFWHXUV�

���5HJLVWUH�LGpRORJLTXH�HW�SURFHVVXV
GH�OpJLWLPDWLRQ�

����/H�VROXWLRQQLVPH�WHFKQRORJLTXH�DX�F°XU
GHV�GLVFRXUV�G¶DFFRPSDJQHPHQW

&HWWH�WHQGDQFH�WHFKQRORJLVDQWH�HVW�GRQF�DFFHQWXpH�SDU�OD�YRORQWp�GHV�DFWHXUV
GX�VHFWHXU�GH�PDvWULVHU�OD�FRPPHUFLDOLVDWLRQ�GHV�ELOOHWV���FH�VRQW�OHV�FUpDWHXUV
GH�VHUYLFH�GH�VROXWLRQV�GH�ELOOHWWHULH�TXL�HQ�EpQpILFLHQW�DX�SUHPLHU�FKHI��PDLV
DXVVL�G¶DXWUHV�SUHVWDWDLUHV�WHFKQLTXHV�FRPPH�GHV�RSpUDWHXUV�VSpFLDOLVpV�GDQV
OD�JHVWLRQ�GHV�GRQQpHV�FOLHQWV�HW�GHV�&50�FRPPH�$UHQDPHWUL[�RX�'HOLJKW�

��

8QH� GHV� FRQVpTXHQFHV� GH� FH� SRLGV� JUDQGLVVDQW� GH� OD� WHFKQRORJLH� HW� GX� U{OH
DFFUX� GHV� DFWHXUV� GRPLQDQWV� GX� VHFWHXU� GH� OD� ELOOHWWHULH� HVW� SHXW�rWUH� XQH
WHQGDQFH�j�XQH�SRODULVDWLRQ�GX�PDUFKp�GH� OD�PXVLTXH�OLYH�� 3OXVLHXUV� DFWHXUV
RQW� WpPRLJQp� GH� OHXU� LQTXLpWXGH� SDU� UDSSRUW� j� OD� FRQFHQWUDWLRQ� GHV� JUDQGV
DFWHXUV� LQWHUQDWLRQDX[� HW� HQ� SDUWLFXOLHU� GX� SRLGV� JUDQGLVVDQW� G¶XQ� DFWHXU
FRPPH�/LYH�1DWLRQ��1RXV�DYRQV�PRQWUp�GDQV�QRWUH�SUHPLqUH�SDUWLH�FRPPHQW
OH�VHFWHXU�VH�SRODULVH�VXU� OHV�DUWLVWHV� OHV�SOXV�FRQQXV�� OHV�VDOOHV�DYHF�OHV�SOXV
JUDQGHV�MDXJHV��OHV�SOXV�JUDQGV�IHVWLYDOV�HW�OHV�ELOOHWWHULHV�TXL�\�VRQW�DVVRFLpV�
0DLV� OH�VHFWHXU�VH�SRODULVH�DXVVL�VXU� OHV�SOXV�SHWLWV�DFWHXUV��� OHXU�SHWLWH�WDLOOH
Q¶LQWpUHVVDQW�SDV� OHV�JpDQWV�GX�VHFWHXU�� LOV�SDUYLHQQHQW�j�PDLQWHQLU�XQH�RIIUH
GLYHUVLILpH�� SRXU� XQ�SXEOLF� GH�QLFKH�RX� ORFDO�� GDQV�GHV� OLHX[� VRXWHQXV�SDU� OD
SXLVVDQFH� SXEOLTXH� HW� GRWpV� G¶XQH� ELOOHWWHULH� GRQW� LOV� FRQVHUYHQW� OD�PDvWULVH�
&HV�GHX[�S{OHV�VHPEOHQW�G¶DXWDQW�SOXV�pORLJQpV�O¶XQ�GH�O¶DXWUH�TXH�OHV�DUWLVWHV�
OHV� OLHX[�HW� OHV�SURGXFWLRQV� LQWHUPpGLDLUHV�VRXIIUHQW�GH�FHWWH� WHFKQRORJLVDWLRQ
GX�VHFWHXU��-pUpP\�*DOOLRW��TXL�WUDYDLOOH�GDQV�OH�VHFWHXU�GHV�PXVLTXHV�DFWXHOOHV
GHSXLV�OH�GpEXW�GHV�DQQpHV�������SUpFLVH��

��

&HWWH� SRODULVDWLRQ�� TXL� VH� IDLW� DX[� GpSHQV� GHV� DUWLVWHV� HW� GHV� VDOOHV� GH� WDLOOH
LQWHUPpGLDLUH�� FRQILUPH� OHV� pWXGHV� SOXV� JpQpUDOHV� VXU� OD� GLYHUVLWp� GH� OD
FRQVRPPDWLRQ� GH� OD� PXVLTXH� HQ� )UDQFH�� /¶pWXGH� G¶2OLYLHU� 'RQQDW� �'RQQDW�
������FRPSDUDQW�OHV�YHQWHV�GH�GLVTXHV�HQ�YROXPH�HQWUH������HW������PRQWUH
DLQVL�XQ�PDLQWLHQ�GH� OD�SDUW�GH�PDUFKp�GHV�DUWLVWHV� OHV�SOXV�YHQGHXUV�HW�XQH
SUpVHQFH� FURLVVDQWH� GHV� GLVTXHV� D\DQW� XQ� WUqV� IDLEOH� QLYHDX� GH� YHQWH�
&HSHQGDQW��OH�SRLGV�UHODWLI�GHV�GLVTXHV�VLWXpV�DX�FHQWUH�GH�OD�GLVWULEXWLRQ��VRLW
HQWUH��������HW���������H[HPSODLUHV�YHQGXV��D�FKXWp�GH������HQ�GL[�DQV�

��

/H� GpYHORSSHPHQW� GH� VHUYLFHV� GH� ELOOHWWHULH� HQ� OLJQH� GDQV� OH� VHFWHXU� GH� OD
PXVLTXH�OLYH�VH�SURGXLW�HQ� IDYHXU�G¶XQH�WURLVLqPH�WHQGDQFH� LQGXVWULDOLVDQWH��
O¶LGpRORJLVDWLRQ�� /¶LQGXVWULH� GH� OD� ELOOHWWHULH� YpKLFXOH� DLQVL� XQ� GLVFRXUV
G¶DFFRPSDJQHPHQW� TXL� V¶LQVFULW� GDQV� XQH� SHUVSHFWLYH� WUqV� IDYRUDEOH� j
O¶LQQRYDWLRQ�WHFKQLTXH�

��

/D� UKpWRULTXH� SULYLOpJLpH� SDU� OHV� DFWHXUV� GH� OD� ELOOHWWHULH� UHOqYH� GX
VROXWLRQQLVPH�WHFKQRORJLTXH��0RUR]RY���������������� O¶DFWLYLWp�GHV�OLHX[�HW� OD
GpILQLWLRQ�PrPH� GHV� TXHVWLRQV� TXL� VH� SRVHQW� j� FHX[�FL� VRQW� UpGXLWHV� j� XQH
VpULH�GH�SUREOqPHV�HW�G¶HQMHX[�SXUHPHQW�WHFKQLTXHV��DX[TXHOV�OHV�RXWLOV�HW�OHV
IRQFWLRQQDOLWpV� SURSRVpV� YLHQQHQW� DSSRUWHU� GHV� VROXWLRQV�� 2XWUH� OD

��
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7DEOHDX�Q����6HUYLFHV�GH�ELOOHWWHULH�HW�VROXWLRQV�WHFKQLTXHV

9DORULVHU�YRV�GRQQpHV�G¶DXMRXUG¶KXL�SRXU�GpYHORSSHU�YRV�SXEOLFV�GH�GHPDLQ���

$UHQDPHWUL[

1RWUH�SODWHIRUPH�GH�ELOOHWWHULH�HW�GH�GpYHORSSHPHQW�GHV�SXEOLFV������FORXG

FRPELQpH�j�QRWUH�PRGqOH�FRPPHUFLDO��YRXV�RXYUH�OHV�SRUWHV�G¶XQH�qUH

QRXYHOOH�HQ�PDWLqUH�GH�YHQWH�HW�G¶HQJDJHPHQW�GHV�SXEOLFV��6HFXWL[

FRPPHUFLDOLVDWLRQ� GHV� ELOOHWV� HW� OD� SULVH� HQ� FKDUJH� GHV� WUDQVDFWLRQV
PDUFKDQGHV�� OHV� LQGXVWULHOV� GH� OD� ELOOHWWHULH� RQW� pWHQGX� OHXU� SpULPqWUH� j� XQ
pYHQWDLO� GH� SOXV� HQ� SOXV� YDVWH� GH� GRPDLQHV� HW� GH� IRQFWLRQV� �� YHQWHV
PXOWLVXSSRUW� HW� PXOWLFDQDO�� JHVWLRQ� GH� OD� UHODWLRQ� FOLHQW�� FRQWU{OH� G¶DFFqV�
VHUYLFHV�DSUqV�YHQWH��YLVXDOLVDWLRQ�GHV� VDOOHV�HQ� WURLV�GLPHQVLRQV�� WDULILFDWLRQ
G\QDPLTXH��SDLHPHQW�FDVKOHVV��UHSRUWLQJ�GH� O¶DFWLYLWp��VpFXULVDWLRQ�GHV�ELOOHWV
SDU�OD�EORFNFKDLQ«�&¶HVW�DLQVL�TX¶LOV�GpYHORSSHQW�OH�FRQFHSW�G¶©�RIIUHV�j������ª
SRXU� TXDOLILHU� O¶HQYLURQQHPHQW� WHFKQRORJLTXH� TX¶LOV� PHWWHQW� HQ� °XYUH� j
GHVWLQDWLRQ� GHV� OLHX[�� DYHF� FRPPH� SHUVSHFWLYH� GH� FRXYULU� XQ� PD[LPXP� GH
IDFHWWHV� GH� OHXUV� DFWLYLWpV�� $� FKDTXH� SUREOpPDWLTXH� UHQFRQWUpH� SDU� OHV� OLHX[
FRUUHVSRQG� ILQDOHPHQW� XQH� VROXWLRQ� WHFKQLTXH� LQWpJUpH� j� OHXUV� VHUYLFHV� GH
ELOOHWWHULH��YRLU�WDEOHDX�Q����

3UREOqPH���HQMHX
SRXU�OHV�VDOOHV

7HFKQRORJLH 6ROXWLRQ�DSSRUWpH

2SWLPLVDWLRQ�GX
UHPSOLVVDJH�GH�OD
VDOOH

<LHOG
PDQDJHPHQW

6\VWqPH�GH�WDULILFDWLRQ�G\QDPLTXH�GH
JHVWLRQ�GHV�FDSDFLWpV�GH�ELOOHWV�GLVSRQLEOHV�j
OD�YHQWH

*HVWLRQ�GHV
UHODWLRQV�DYHF�OHV
SXEOLFV

&50 &RQVROLGDWLRQ�GHV�GRQQpHV��VHJPHQWDWLRQ
GHV�SXEOLFV��SHUVRQQDOLVDWLRQ�GH�OD
FRPPXQLFDWLRQ��DXWRPDWLVDWLRQ�GHV
FDPSDJQHV�SURPRWLRQQHOOHV

6pOHFWLRQ�GHV
SODFHV�HQ�OLJQH

,PDJHULH��' 9LVXDOLVDWLRQ�GX�SODQ�GH�OD�VDOOH�
UHSUpVHQWDWLRQ�GH�OD�YXH�RIIHUWH�SDU�FKDTXH
SODFH

&RQWU{OH�G¶DFFqV�HW
JHVWLRQ�GHV�IOX[
SK\VLTXHV�HW
PRQpWDLUHV

&DVKOHVV

5HFRQQDLVVDQFH
IDFLDOH

'pPDWpULDOLVDWLRQ�GHV�SDLHPHQWV�HW�GH�OD
YDOLGDWLRQ�GHV�ELOOHWV

,GHQWLILFDWLRQ�DXWRPDWLVpH�GHV�VSHFWDWHXUV

)UDXGH�HW
FRQWUHIDoRQ

%ORFNFKDLQ

,QWHOOLJHQFH
DUWLILFLHOOH

6pFXULVDWLRQ�HW�WUDoDJH�GX�ELOOHW

$XWRPDWLVDWLRQ�GH�OD�GpWHFWLRQ�GH�OD�IUDXGH

'pYHORSSHPHQW�GX
PDUFKp�QRLU

0DUNHWSODFH (VSDFH�GH�UHYHQWH�GH�ELOOHWV�SRXU�OHV
VSHFWDWHXUV

$GDSWDWLRQ�j�OD
FULVH�VDQLWDLUH
�&29,'����

2XWLOV
G¶DQQXODWLRQ�HW
GH�UHSRUW�GH
FRPPDQGHV

$OJRULWKPH�GH
SODFHPHQW

*HVWLRQ�IDFLOLWpH�GHV�DQQXODWLRQV�HW�GHV
UHPERXUVHPHQWV

3ODFHPHQW�DXWRPDWLTXH�GHV�VSHFWDWHXUV�HQ
IRQFWLRQ�GH�OD�GLVWDQFLDWLRQ�VRFLDOH

/¶DQDO\VH� TXH� QRXV� DYRQV� FRQGXLWH� IDLW� UHVVRUWLU� SOXVLHXUV� GLPHQVLRQV
SULQFLSDOHV� TXL� WUDYHUVHQW� OHV� GLVFRXUV� VROXWLRQQLVWHV� GHV� LQGXVWULHOV� GH� OD
ELOOHWWHULH��7RXW�G¶DERUG��O¶HVVHQWLHO�GH�O¶DUJXPHQWDLUH�DGRSWp�SRLQWH�O¶HIILFDFLWp
GHV� VROXWLRQV� WHFKQLTXHV� TX¶LOV� PHWWHQW� HQ� SODFH�� /¶LQQRYDWLRQ� WHFKQRORJLTXH
UHQYRLH� LFL� j� XQH� IRUPH� GH� SURJUqV�� SOXV� SDUWLFXOLqUHPHQW� DVVRFLpH� j� XQH
JHVWLRQ� DPpOLRUpH� GH� O¶DFWLYLWp�� j� XQ� UHPSOLVVDJH� RSWLPDO� GHV� VDOOHV� HW� j� XQ
FLEODJH�SUpFLV�GHV�SXEOLFV�FRQVWLWXDQW�OHXU�FOLHQWqOH��/H�UHFRXUV�DX[�ORJLFLHOV�HW
DX[� SODWHIRUPHV� VH� SURGXLUDLW� j� O¶DYDQWDJH� GHV� OLHX[� GH� GLIIXVLRQ� HQ� OHXU
SHUPHWWDQW� QRQ� VHXOHPHQW� G¶DXWRPDWLVHU� GHV� WkFKHV� HW� GH� FKDQJHU� G¶pFKHOOH
RSpUDWLRQQHOOH��PDLV�DXVVL�GH�EpQpILFLHU�GH� WHFKQRORJLHV�G¶DYHQLU��2Q�REVHUYH
DLQVL��GDQV� OD�FRPPXQLFDWLRQ�GH�FHV�HQWUHSULVHV�� OHV�PDUTXHXUV�GHV�GLVFRXUV
GH�OD�SURPHVVH��TXL�©�LQVWLOOHQW�TXRWLGLHQQHPHQW�O¶pYLGHQFH�GH�O¶DYqQHPHQW�GH
IXWXUV�WHFKQLFLVpV��SUpVHQWpV�j�OD�IRLV�FRPPH�LQpYLWDEOHV�HW�IRQGDPHQWDOHPHQW
GpVLUDEOHV�ª��&RPSDJQRQ�HW�6DLQW�0DUWLQ��������S������&H�SRVLWLRQQHPHQW�HVW
FODLUHPHQW�pQRQFp�GDQV�OHV�VORJDQV�GpFOLQpV�VXU�OHV�VLWHV�GH�FHV�DFWHXUV��

��

8QH�GHX[LqPH�FDUDFWpULVWLTXH�GX�GLVFRXUV�GHV�DFWHXUV�GH�OD�ELOOHWWHULH�FRQVLVWH
j� VRXOLJQHU� O¶LQWpUrW� GH� OHXUV� VROXWLRQV� WHFKQLTXHV� SRXU� H[HUFHU� XQ� FRQWU{OH
DFFUX�VXU�O¶LQFHUWLWXGH�LQKpUHQWH�j�O¶DFWLYLWp�GH�SURJUDPPDWLRQ�PXVLFDOH��GDQV
XQ�FRQWH[WH�R�� OHV� FRQWUDLQWHV�EXGJpWDLUHV�HW� O¶DXJPHQWDWLRQ�GHV� FR�WV� IL[HV
SqVHQW�VXU�OHV�PRGqOHV�pFRQRPLTXHV�GX�VHFWHXU��/D�PD[LPLVDWLRQ�GHV�UHFHWWHV
GH� ELOOHWWHULH� SDU� OD� WHFKQRORJLH� FRQVWLWXH� GRQF� XQ� OHYLHU� TXH� OHV� VDOOHV

��
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����)DFH�j�OD�GpSRVVHVVLRQ�QXPpULTXH��XQH
QpFHVVDLUH�UpDSSURSULDWLRQ�GHV�FKRL[
WHFKQLTXHV

-H�GLUDLV�TX¶LO�\�D�DXVVL�WRXW�XQ�SDQ�GH�QRWUH�DFWLYLWp�TXL�Q¶HVW�SDV�SULV�HQ

FRPSWH�SDU�OHV�ORJLFLHOV�GH�ELOOHWWHULH��PDLV�TXL�GRLW�rWUH�FRPSWp�HW�YDORULVp�

SDUFH�TX¶LO�FRQVWUXLW�OD�UHODWLRQ���F¶HVW�WRXW�FH�TX¶RQ�IDLW�HQ�DFWLRQ�FXOWXUHOOH�

2Q�VH�UHQG�FRPSWH�TX¶RQ�HVW�GDQV�GHV�PRQGHV�WUqV�GLIIpUHQWV�HW�WRXW�FH�YROHW

TXL�IDLW�O¶$'1�GH�QRWUH�PpWLHU�Q¶H[LVWH�SDV�FKH]�HX[��>«@�8QH�GHV�GLVFXVVLRQV

TXH�M¶DL�HXHV�DYHF�XQ�SUHVWDWDLUH�GH�&50��TXL�IDLVDLW�UHPRQWHU�GHV�GRQQpHV

PDLV�DYHF�EHDXFRXS�G¶HUUHXUV��LO�GLVDLW�TXH�FH�Q¶pWDLW�SDV�WUqV�JUDYH��3RXU�OXL�

TXDQG�RQ�HQYRLH�XQ�PDLO�j��������SHUVRQQHV�HW�TX¶RQ�V¶HVW�SODQWp�VXU�XQ

GHVWLQDWDLUH��TXH�FH�Q¶HVW�SDV�OH�ERQ�>«@�FH�Q¶HVW�SDV�WUqV�JUDYH��0DLV�SRXU

QRXV��RXL��F¶HVW�JUDYH��SDUFH�TX¶RQ�HQYRLH�XQ�PDLO�j�XQ�VSHFWDWHXU�TX¶RQ

FRQQDvW�HW�RQ�YHXW�TXH��TXDQG�RQ�IDLW�UHPRQWHU�OHV�GRQQpHV�G¶KLVWRULTXH�GH

YHQWH��FH�VRLW�OH�ERQ��SDUFH�TX¶RQ�V¶DGUHVVH�j�FHWWH�SHUVRQQH�SRXU�OXL

UDFRQWHU�TXHOTXH�FKRVH��&¶HVW�XQH�UHODWLRQ�TX¶RQ�FRQVWUXLW�DYHF�GHV�LQGLYLGXV�

(W�RQ�D�GHV�JHQV�TXL�YRLHQW�GHV�PDVVHV�GH�GRQQpHV��GHV�FLEOHV�SRWHQWLHOOHV�

Oj�R��QRXV�RQ�YRLW�GHV�LQGLYLGXV��(W�oD��F¶HVW�XQ�SHX�GLIILFLOH�

GHYUDLHQW� DFWLYHU� SRXU� DPpOLRUHU� OHXUV� SHUIRUPDQFHV� HW� IDLUH� TXH� OHXU
SURJUDPPDWLRQ� VRLW� j� OD� IRLV� SOXV� HIILFDFH� HW� PRLQV� DOpDWRLUH�� (QILQ�� OHXUV
GLVFRXUV�V¶DWWDFKHQW�j�PRQWUHU�TXH�OHXUV�VHUYLFHV�GH�ELOOHWWHULH�UHQFRQWUHUDLHQW
OHV�DWWHQWHV�HW�OHV�EHVRLQV�GHV�SURIHVVLRQQHOV�GX�VHFWHXU��HQ�GLUHFWLRQ�GHVTXHOV
LOV�VRQW�VSpFLILTXHPHQW�FRQoXV�HW�GpSOR\pV��8Q�DUJXPHQW�QRWDPPHQW�DYDQFp
HVW� FHOXL� GH� OD� VLPSOLFLWp� G¶XWLOLVDWLRQ� HW� GH� OD� FRQYLYLDOLWp� GHV� RXWLOV� HW� GHV
LQWHUIDFHV� SURSRVpV�� IDFLOHPHQW� DSSURSULDEOHV� SDU� OHV� SURIHVVLRQQHOV�� 'DQV
O¶HQVHPEOH�� OHV� LQGXVWULHOV� GH� OD� ELOOHWWHULH� SULYLOpJLHQW� GRQF� XQ� UHJLVWUH
LGpRORJLTXH� R�� OD� OpJLWLPDWLRQ� GH� OHXUV� VHUYLFHV�� DSSURFKpV� VRXV� XQ� DQJOH
VROXWLRQQLVWH��FRQVLVWH�j�YDORULVHU�OD�UDWLRQDOLWp�WHFKQLTXH�HW�O¶RSWLPLVDWLRQ�GHV
UpVXOWDWV� GH� O¶DFWLYLWp� GHV� VDOOHV� SDU� OD� PLVH� DX� SRLQW� HW� O¶LQWpJUDWLRQ� GH
WHFKQRORJLHV�GH�ELOOHWWHULH��/D�YRFDWLRQ�G¶XQ�WHO�GLVFRXUV�HVW�GH�VXVFLWHU�GH� OD
FRQILDQFH� GDQV� OHV� VHUYLFHV� TX¶LOV� PHWWHQW� HQ� °XYUH� HW� GH� IDYRULVHU
O¶DFFHSWDELOLWp�VRFLDOH�GH�OHXUV�LQQRYDWLRQV�

6L�OHV�ORJLFLHOV�HW�SODWHIRUPHV�GH�ELOOHWWHULH�VH�VRQW�JpQpUDOLVpV�GDQV�OH�VHFWHXU
PXVLFDO�GHSXLV� OHV�DQQpHV�������$UWLVKRF�������� ,WHPV� ,QWHUQDWLRQDO��������
OHXU� XVDJH� SDU� OHV� SURIHVVLRQQHOV� GHV� VDOOHV� Q¶HVW� SDV� DXVVL� KRPRJqQH� HW
pYLGHQW�TXH�QH�OH�ODLVVHQW�SHQVHU�OHV�GLVFRXUV�G¶DFFRPSDJQHPHQW��/D�WHQGDQFH
j�OD�GpVLQWHUPpGLDWLRQ�VRXOLJQpH�GDQV�QRWUH�GHX[LqPH�SDUWLH�SHXW�rWUH�VRXUFH
GH�WHQVLRQ�DX�VHLQ�GHV�OLHX[�GH�GLIIXVLRQ��2XWUH�OHV�SUREOqPHV�G¶DSSURSULDWLRQ
WHFKQLTXH� �PDQTXH� GH� FRPSUpKHQVLRQ� HW� GH� PDLWULVH� GHV� RXWLOV�� HWF���� LO
VHPEOH� HQ� HIIHW� TXH� OH� GpYHORSSHPHQW� GH� OD� ELOOHWWHULH� SURGXLW� XQH�PLVH� HQ
WHQVLRQ�HQWUH� OD�FXOWXUH�SURIHVVLRQQHOOH�GH�FHX[�TXL�FRQVWUXLVHQW�FHV�VHUYLFHV
�LQJpQLHXUV�� LQIRUPDWLFLHQV�� FRPPHUFLDX[��� RULHQWpH� YHUV� OD� UHFKHUFKH
G¶HIILFDFLWp� pFRQRPLTXH� HW� WHFKQLTXH�� HW� FHOOH� GHV� VDOOHV� GH� VSHFWDFOH�� TXL
SULYLOpJLH�OD�YDORULVDWLRQ�G¶XQH�DFWLYLWp�FXOWXUHOOH�HW�DUWLVWLTXH��,O�HQ�GpFRXOH�XQ
GLDORJXH� HW� XQH� UHODWLRQ� SRXYDQW� rWUH� FRPSOH[H� DXWRXU� GHV� PDQLqUHV
G¶DSSUpKHQGHU� O¶DFWLYLWp�GH�SURJUDPPDWLRQ�HW�GH�UHSUpVHQWDWLRQ�PXVLFDOH��'X
SRLQW�GH�YXH�G¶XQ�FHUWDLQ�QRPEUH�GH�VDOOHV��OHV�SHUVSHFWLYHV�H[SORUpHV�SDU�OHV
LQGXVWULHOV�GH�OD�ELOOHWWHULH�QH�UpSRQGHQW�TXH�SDUWLHOOHPHQW�j�OHXUV�EHVRLQV�HW�j
OHXUV� REMHFWLIV�� &¶HVW� HQ� SDUWLFXOLHU� OH� FDV� G¶pWDEOLVVHPHQWV� SXEOLFV�� TXL
UDLVRQQHQW�PRLQV�VXU�OD�EDVH�GH�WDX[�GH�UHPSOLVVDJH�HW�GH�PD[LPLVDWLRQ�GHV
UHFHWWHV�� TX¶HQ� WHUPHV� G¶DFFqV� GHV� SXEOLFV� j� OD� FXOWXUH�� &HW� DVSHFW� GH� OD
FULWLTXH�GHV� VDOOHV� VRXOLJQH�DLQVL� OH�PDQTXH�GH� VROXWLRQV� WDQJLEOHV� DSSRUWpHV
SDU� OHV� LQGXVWULHOV� GH� OD� ELOOHWWHULH� SRXU� DFFRPSDJQHU� OHXUV�PLVVLRQV� G¶DFWLRQ
FXOWXUHOOH�� GH� GLYHUVLILFDWLRQ� GH� OD� FRQVRPPDWLRQ� HW� GH� GpPRFUDWLVDWLRQ� GH
O¶DFFqV�DX[�°XYUHV��FRPPH�O¶LOOXVWUH�ELHQ� OH�WpPRLJQDJH�G¶$QQH�/H�*DOO�GH� OD
*DLWp�/\ULTXH��

��

��KWWS���ZZZ�VRFRRS�IU�/HV�SUpRFFXSDWLRQV� IRUPXOpHV�SDU�XQ�QRPEUH� FURLVVDQW�GH� VDOOHV�SRLQWHQW�XQ
HIIHW� GH� GpSRVVHVVLRQ� QXPpULTXH� DX� SURILW� GHV� RSpUDWHXUV� GH� ELOOHWWHULH� HW
V¶DFFRPSDJQHQW�G¶XQH�YRORQWp�GH�VRUWLU��HQ�SDUWLH�RX�WRWDOHPHQW��GH�OD�UHODWLRQ
j� FHV� GHUQLHUV�� 6L� OHV� VDOOHV� VH� SDVVHQW� GH� SOXV� HQ� SOXV� GHV� JUDQGHV
SODWHIRUPHV� GH� GLVWULEXWLRQ� SRXU� OD� YHQWH� GH� OHXUV� ELOOHWV�� HOOHV� UHVWHQW
GpSHQGDQWHV�GHV�DFWHXUV�GH�OD�ELOOHWWHULH�SRXU�PHWWUH�HQ�°XYUH�OHXUV�SURSUHV
VHUYLFHV�GH�ELOOHWWHULH�HQ�OLJQH��&HUWDLQHV�YHXOHQW�FROOHFWLYHPHQW�DOOHU�SOXV�ORLQ
GDQV� O¶LQGpSHQGDQFH� YLV�j�YLV� GH� FHV� JURXSHV�� &¶HVW� DLQVL� TXH� OHV� VDOOHV
SHXYHQW� rWUH� WHQWpHV� GH� GpYHORSSHU� SDU� HOOHV�PrPHV� OHXUV� SURSUHV� VROXWLRQV
GH�ELOOHWWHULH�� TXL� VH� YHXOHQW� SOXV� UHVSHFWXHXVHV�GH� OHXUV� YDOHXUV� HW� GH� OHXUV

��
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&RQFOXVLRQ

PRGqOHV�GH�IRQFWLRQQHPHQW��/H�SURMHW�OH�SOXV�HPEOpPDWLTXH�GH�FH�PRXYHPHQW
HVW�6R7LFNHW��XQ�RXWLO�GH�ELOOHWWHULH�PXWXDOLVp�j�GHVWLQDWLRQ�GHV�DGKpUHQWV�GHV
UpVHDX[� 60$� �6\QGLFDW� GHV�PXVLTXHV� DFWXHOOHV��� 5,)� �5pVHDX� GHV� 0XVLTXHV
$FWXHOOHV� HQ� ÌOH�GH�)UDQFH�� HW� )pGpOLPD� �)pGpUDWLRQ� GHV� OLHX[� GH� PXVLTXHV
DFWXHOOHV��� /DQFp� HQ� ������ 6R7LFNHW� VH� SUpVHQWH� FRPPH� XQ� VHUYLFH� GH
ELOOHWWHULH� IRQGp� VXU� OD� VROLGDULWp� HQWUH� OHV� RUJDQLVPHV� GH� VSHFWDFOH�� ODTXHOOH
UHSRVH�VXU�OD�PLVH�HQ�FRPPXQ�GH�PR\HQV�SRXU�DVVXUHU�VRQ�GpYHORSSHPHQW�HW
VD� PDLQWHQDQFH�� /D� FRPPXQLFDWLRQ� RIILFLHOOH� GH� 6R7LFNHW� GpFULW� OH� VHUYLFH
FRPPH� ©� XQH� ELOOHWWHULH� FRQoXH� 3$5� HW� 3285� OHV� DFWHXUV� GHV� PXVLTXHV
DFWXHOOHV�ª��R��©�OD�ELOOHWWHULH�Q¶HVW�SDV�XQ�EXVLQHVV��PDLV�XQ�RXWLO�DX�VHUYLFH
GX� GpYHORSSHPHQW� GH� SURMHWV� DUWLVWLTXHV� HW� GHV� SXEOLFV��� ª� 2Q� UHWURXYH� LFL
O¶HQJDJHPHQW� G¶XQ� PRQGH� SURIHVVLRQQHO� TXL� V¶HPSDUH� GHV� WHFKQRORJLHV� GH
ELOOHWWHULH�SRXU�GpIHQGUH�VRQ�DXWRQRPLH�YLV�j�YLV�GHV�DFWHXUV�GH�OD�ELOOHWWHULH�HW
UHYHQGLTXHU�OD�YDOHXU�HW�OHV�VSpFLILFLWpV�FXOWXUHOOHV�GH�VHV�DFWLYLWpV�

&HWWH�UHFKHUFKH�PRQWUH�TXH�G¶LPSRUWDQWV�PRXYHPHQWV�G¶RUGUH�LQGXVWULHO�VRQW
j� O¶°XYUH� HQ� )UDQFH� DX� VHLQ� GH� OD� PXVLTXH� OLYH�� DUWLFXOpV� DXWRXU� GHV
SODWHIRUPHV�GH�ELOOHWWHULH��1RXV�DYRQV�DLQVL�DQDO\Vp�FRPPHQW��j� OD�IDYHXU�GX
GpYHORSSHPHQW�GH�OD�ELOOHWWHULH��VH�MRXH�XQ�SURFHVVXV�G¶LQGXVWULDOLVDWLRQ�GH�OD
ILOLqUH�� TXL� WUDQVSDUDLW� DVVH]� QHWWHPHQW� j� WUDYHUV� OHV� WURLV� WHQGDQFHV
LQGXVWULDOLVDQWHV� TXH� VRQW� OD� WHFKQRORJLVDWLRQ�� OD� UDWLRQDOLVDWLRQ� HW
O¶LGpRORJLVDWLRQ��/¶DFWLYLWp�GH�ELOOHWWHULH�VH�VLWXH�HQ�HIIHW�DX�F°XU�GH�VWUDWpJLHV
GpYHORSSpHV�SDU�GH�JUDQGV�JURXSHV��\�FRPSULV� LQWHUQDWLRQDX[��HW�FRQWULEXH�j
LQVpUHU�OHV�PXVLTXHV�DFWXHOOHV�GDQV�GHV�G\QDPLTXHV�LQGXVWULHOOHV�HW�ILQDQFLqUHV
OHXU� FRQIpUDQW� GHV� SRXYRLUV� GH� PDUFKp� SDUWLFXOLqUHPHQW� FRQVpTXHQWV�
/¶DSSURFKH�HQ�HQWRQQRLU�TXH�QRXV�DYRQV�PLVH�HQ�SODFH��EDVpH�VXU�O¶DUWLFXODWLRQ
GHV�QLYHDX[�G¶DQDO\VH�PDFUR��PpVR�HW�PLFUR��SHUPHW�GH�VRXOLJQHU�OHV�WHQVLRQV
TXL�pPHUJHQW�HW�VH�FULVWDOOLVHQW�j�O¶RFFDVLRQ�GH�FH�SURFHVVXV�HQWUH�OHV�DFWHXUV
GH� OD� ELOOHWWHULH� HW� OHV� OLHX[� GH� GLIIXVLRQ�� /HV� UDSSRUWV� GH� IRUFH� VRQW� DVVH]
GpIDYRUDEOHV�DX[�VHFRQGV�FRPSWH�WHQX�GH�OD�GLIIpUHQFH�GH�WDLOOH��GH�SXLVVDQFH
pFRQRPLTXH� HW� GH�PDLWULVH� WHFKQLTXH�� /HV� PRXYHPHQWV� LQGXVWULHOV� HQ� FRXUV
SUpVHQWHQW� j� FHW� pJDUG� XQ� HQVHPEOH� GH� ULVTXHV� DX� VHLQ� GH� OD� ILOLqUH� �
SRODULVDWLRQ�DFFHQWXpH�GX�PDUFKp�GH�OD�PXVLTXH�OLYH��GpSRVVHVVLRQ�GHV�PRGHV
GH�FRPPHUFLDOLVDWLRQ�QXPpULTXH�GHV�OLHX[�GH�GLIIXVLRQ��FDSWDWLRQ�GHV�GRQQpHV
GHV� VSHFWDWHXUV� DX� SURILW� GHV� SULQFLSDX[� DFWHXUV� GH� OD� ELOOHWWHULH���� 'DQV� XQ
FRQWH[WH� R�� OHV� WHFKQRORJLHV� GH� ELOOHWWHULH� RFFXSHQW� XQH� SODFH� FURLVVDQWH� HW
SUpSRQGpUDQWH� GDQV� OH� IRQFWLRQQHPHQW� GHV� OLHX[� GH� GLIIXVLRQ�� GHV� FRQWUH�
VWUDWpJLHV�VRQW�FHSHQGDQW�PLVHV�HQ�°XYUH�SDU�FHV�GHUQLHUV��TXL�VH�WUDGXLVHQW
SDU� GHV� WHQWDWLYHV� GH� GpVLQWHUPpGLDWLRQ� HW� GH� UpDSSURSULDWLRQ� GHV� RXWLOV� GH
ELOOHWWHULH�DILQ�GH�UHWURXYHU�GHV�PDUJHV�GH�PDQ°XYUH�

��

6L� HOOH� UpVXOWH� G¶XQH� WUDMHFWRLUH� LQVFULWH� GDQV� OD� GXUpH� HW� DPRUFpH� GqV� OHV
DQQpHV�������OD�VLWXDWLRQ�TXH�QRXV�DYRQV�GpFULWH�DX�FRXUV�GH�FHWWH�UHFKHUFKH
SRXUUDLW�WRXWHIRLV�FRQQDLWUH�GHV�pYROXWLRQV�PDUTXDQWHV�GDQV�OH�FRQWH[WH�GH�OD
FULVH� VDQLWDLUH� OLpH� DX� &29,'����� /¶DQQXODWLRQ� HW� OH� UHSRUW� PDVVLIV
G¶pYqQHPHQWV� PXVLFDX[�� FRQMXJXpV� j� OD� QpFHVVLWp� GH� GpSOR\HU� GH� QRXYHOOHV
PRGDOLWpV� GH� FRPPHUFLDOLVDWLRQ� HW� GH� JHVWLRQ� GHV� VDOOHV� SRXU� DSSOLTXHU� OHV
PHVXUHV�VDQLWDLUHV�GpFLGpHV�SDU�OHV�SRXYRLUV�SXEOLFV��VRQW�DPHQpV�j�SHVHU�VXU
OHV�SRVLWLRQV�GHV�DFWHXUV�HQ�SUpVHQFH��(Q�������OH�VSHFWDFOH�YLYDQW�PXVLFDO�HQ
)UDQFH�D�DLQVL�YX�VRQ�DFWLYLWp�UHFXOHU�GH������FH�TXL�FRUUHVSRQG�j�XQH�SHUWH
GH�FKLIIUH�G¶DIIDLUHV�GH�����PLOOLDUGV�G¶HXURV��-RPLHU�HW�DO����������¬�FH�VWDGH�
SOXVLHXUV� SHUVSHFWLYHV� VHPEOHQW� VH� GpJDJHU�� /D� SUHPLqUH� HVW� FHOOH� G¶XQ
UHQIRUFHPHQW�GHV�DFWHXUV�GH�OD�ELOOHWWHULH�OHV�SOXV�SXLVVDQWV�HW�OHV�SOXV�VROLGHV
ILQDQFLqUHPHQW�� HQ� FDSDFLWp� GH�PLHX[� IDLUH� IDFH� DX[� GLIILFXOWpV� pFRQRPLTXHV
FRQMRQFWXUHOOHV� HW� DX[�QRXYHOOHV� FRQWUDLQWHV� LVVXHV�GH� OD� FULVH� VDQLWDLUH�� j� OD
GLIIpUHQFH� GHV� RSpUDWHXUV� GH� WDLOOH� SOXV� PRGHVWH� TXL� SRXUUDLHQW� HQ� UHVVRUWLU
GDYDQWDJH� IUDJLOLVpV�� /HV� JURXSHV� SRXU� OHVTXHOV� O¶DFWLYLWp� GH� ELOOHWWHULH� UHVWH
SpULSKpULTXH�SRXUUDLHQW�HQ�RXWUH�rWUH�GDYDQWDJH�LQFLWpV�j�VH�GpVHQJDJHU�GH�FH
VHFWHXU�TXH�FHX[�SRXU�OHVTXHOV�OH�VSHFWDFOH�YLYDQW�FRQVWLWXH�VLQRQ�OH�F°XU�GH
PpWLHU��GX�PRLQV�XQH�DFWLYLWp�FHQWUDOH��/D�GHX[LqPH�GpFRXOH�GHV�WHQVLRQV�HQWUH
FHUWDLQHV� SODWHIRUPHV� GH� GLVWULEXWLRQ� HW� OHV� VDOOHV� GH� VSHFWDFOH� DXWRXU� GX
UHPERXUVHPHQW� GHV� pYqQHPHQWV� DQQXOpV� �5REHUW�� ������� /HV� VDOOHV� HW� OHV
SURGXFWHXUV� GH� FRQFHUW� VH� VRQW� DLQVL� KHXUWpV� j� GHV� GLVWULEXWHXUV� GH� ELOOHWV
FRPPH�OD�)QDF�)UDQFH�%LOOHW�TXL�RQW�WDUGp�j�HQJDJHU�OHV�UHPERXUVHPHQWV�GHV
VSHFWDWHXUV�D\DQW�DFTXLV�GHV�ELOOHWV�DXSUqV�G¶HX[��'DQV�FHV�FLUFRQVWDQFHV��HW
DILQ�GH�JDUGHU� OD�PDLWULVH�GH� OD� UHODWLRQ�PDUFKDQGH�DYHF� OHV�VSHFWDWHXUV�� OHV
RUJDQLVPHV� GH� VSHFWDFOH� SRXUUDLHQW� rWUH� WHQWpV� GH� FRQWRXUQHU� FHV
LQWHUPpGLDLUHV� HQ� FRPPHUFLDOLVDQW� GH� PDQLqUH� HQFRUH� SOXV� H[FOXVLYH� OHXUV

��
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ELOOHWV�j�WUDYHUV�OHXUV�SURSUHV�VLWHV�,QWHUQHW�HW�G¶DFFpOpUHU�DLQVL�OD�WHQGDQFH�j
OD�GpVLQWHUPpGLDWLRQ�GH�OD�ELOOHWWHULH�TXH�QRXV�DYRQV�SUpFpGHPPHQW�VRXOLJQpH
GDQV� FHWWH� pWXGH�� /D� WURLVLqPH� SHUVSHFWLYH� UpVLGH� GDQV� O¶DSSDULWLRQ� GH
QRXYHDX[�EHVRLQV�SRXU� OHV� OLHX[�GH�GLIIXVLRQ�HQ�UDSSRUW�DYHF� OD�JHVWLRQ�GH�OD
FULVH�VDQLWDLUH��TXH� OHV�DFWHXUV�GHV�VROXWLRQV�GH�ELOOHWWHULH�RQW� WUDQVIRUPp�HQ
RSSRUWXQLWpV� GH� PDUFKp�� &¶HVW� DLQVL� TXH� GHV� RXWLOV� HW� GHV� IRQFWLRQQDOLWpV
VSpFLILTXHV�RQW�pWp�GpYHORSSpV�HQ�GLUHFWLRQ�GHV�OLHX[�GH�GLIIXVLRQ��WHOV�TXH�GHV
V\VWqPHV� IDFLOLWpV� G¶DQQXODWLRQ� GHV� ELOOHWV� RX� GHV� DOJRULWKPHV� GH� SODFHPHQW
SUHQDQW�HQ�FRPSWH�OD�GLVWDQFLDWLRQ�VRFLDOH��(Q�FHV�WHPSV�GH�FULVH�VDQLWDLUH��OD
ELOOHWWHULH�FRQVWLWXH�GRQF�SOXV�TXH�MDPDLV�XQ�HQMHX�VWUDWpJLTXH�SRXU�OHV�DFWHXUV
GH�OD�ILOLqUH�HW�XQ�PRWHXU�G¶LQGXVWULDOLVDWLRQ�GH�OD�PXVLTXH�OLYH�

%,%/,2*5$3+,(

$XELQ��(����������/D�ELOOHWWHULH��eGLWLRQV�,UPD�

$UWLVKRF���������DYULO���/HV�UHODWLRQV�DX[�SXEOLFV�FRQQHFWpV��(QTXrWH��VRQGDJH
VXU� OHV� DWWHQWHV� GHV� SXEOLFV� HQ� OLJQH�� VXU� OHV� RXWLOV� GLVSRQLEOHV� HW� VXU� OHV
FKDQJHPHQWV�GH�SUDWLTXHV��/LYUH�EODQF��KWWSV���DUWLVKRF�FRRS�OLYUHEODQF�SGI

$XWRULWp� GH� OD� FRQFXUUHQFH�� ��������'pFLVLRQ� Q�� ��²�'���� GX� ��� GpFHPEUH
����� UHODWLYH� j� GHV� SUDWLTXHV� UHOHYpHV� GDQV� OH� VHFWHXU� GH� OD� ELOOHWWHULH� GH
VSHFWDFOHV�

%DXPRO�� :�� -�� HW� %RZHQ�� :�� *�� �������� 3HUIRUPLQJ� $UWV�� 7KH� (FRQRPLF
'LOHPPD��$�6WXG\�RI�3UREOHPV�&RPPRQ�WR�7KHDWHU��2SHUD��0XVLF�DQG�'DQFH�
7ZHQWLHWK�&HQWXU\�)XQG�

%HOODYRLQH�� &��� %RXTXLOOLRQ�� 3��� :LDUW�� /�� �������� 'LJLWDO� 3ODWIRUPV� DQG
3HUIRUPLQJ� $UWV�� &RPPXQLFDWLRQ� RI� 7KHDWULFDO� ,QVWLWXWLRQV�� $XGLHQFH
'HYHORSPHQW�� DQG�3ODWIRUP�6WUDWHJLHV� RI� ,QGXVWULDO� 3OD\HUV��$�&DVH�6WXG\�RI
WKH�*pUDUG�3KLOLSH�7KHDWHU��1DWLRQDO�'UDPD�&HQWHU��&'1��LQ�6DLQW�'HQLV��'DQV
3��%RXTXLOOLRQ�HW�)��0RUHDX���GLU����'LJLWDO�3ODWIRUPV�DQG�&XOWXUDO�,QGXVWULHV��S�
��������3HWHU�/DQJ�

%HXVFDUW�� -��6�� �������� 6RFLDELOLWp� HQ� OLJQH�� QRWRULpWp� YLUWXHOOH� HW� FDUULqUH
DUWLVWLTXH��5pVHDX[���������������

%)0�%XVLQHVV������������PDUV���7KH�$QVFKXW]�&RPSDQ\�GHPHXUH�SURSULpWDLUH
G
$(*�� %)0� %XVLQHVV�� KWWSV���EIPEXVLQHVV�EIPWY�FRP�ERXUVH�WKH�DQVFKXW]�
FRPSDQ\�GHPHXUH�SURSULHWDLUH�GDHJ��������KWPO

&RPSDJQRQ��'��HW�6DLQW�0DUWLQ��$����������/D�WHFKQLTXH���SURPHVVH��PLUDJH�HW
IDWDOLWp��6RFLR�����������

%RXTXLOOLRQ�� 3�� �������� 0XWDWLRQV� GHV� LQGXVWULHV� PXVLFDOHV� HW� DFWXDOLWp� GHV
WKpRULHV� GHV� LQGXVWULHV� FXOWXUHOOHV�� 'DQV� 6�� 'RULQ� �GLU���� 6RXQG� )DFWRU\�
0XVLTXH�HW�ORJLTXH�GH�O¶LQGXVWULDOLVDWLRQ��S������������eGLWLRQV�6HWXQ���8TEDU�

&XQ\��'������������GpFHPEUH���/D�)QDF��)UDQFH�%LOOHW�HW�7LFNHWQHW�FRQGDPQpV
SRXU� HQWHQWH�� /D� 7ULEXQH�� KWWSV���ZZZ�ODWULEXQH�IU�WHFKQRV�
PHGLDV���������WULE����������OD�IQDF�IUDQFH�ELOOHW�HW�WLFNHWQHW�FRQGDPQHV�
SRXU�HQWHQWH��KWPO

&UHWRQ��&����������7R�SD\�RU�QRW�WR�SD\���OHV�PXVLFLHQV�j�QRWRULpWp�ORFDOH�IDFH
j� OD� SXEOLFLWp� FLEOpH� VXU� )DFHERRN�� /HV� (QMHX[� GH� O
LQIRUPDWLRQ� HW� GH� OD
FRPPXQLFDWLRQ���������������

'*&&5)�� ������� ��� MXLQ��� &RQWU{OH� GH� OD� OR\DXWp� GHV� VLWHV� ,QWHUQHW� GH
ELOOHWWHULH�HQ�OLJQH��0LQLVWqUH�GH�O¶pFRQRPLH��GHV�ILQDQFHV�HW�GH�OD�VRXYHUDLQHWp
LQGXVWULHOOH� HW� QXPpULTXH�� KWWSV���ZZZ�HFRQRPLH�JRXY�IU�GJFFUI�FRQWUROH�
OR\DXWH�GHV�VLWHV�LQWHUQHW�ELOOHWWHULH�HQ�OLJQH

'RQQDW�� 2�� �������� eYROXWLRQ� GH� OD� GLYHUVLWp� VXU� OH� PDUFKp� GH� OD� PXVLTXH
HQUHJLVWUpH�������������&XOWXUH�eWXGHV����������0LQLVWqUH�GH�OD�FXOWXUH�

'XSXLV�� ;�� �������� /D� VXU�TXDOLWp� �� OH� VSHFWDFOH� VXEYHQWLRQQp� PDODGH� GH� OD
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*DUFLQ��3����������'HYHQLU�PXVLFLHQ�GDQV�O¶qUH�QXPpULTXH��6RFLRORJLH�GH�O¶$UW�
�������������
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*XLEHUW�� *�� �������� /H� WRXUQDQW� QXPpULTXH� GX� VSHFWDFOH� YLYDQW�� /H� FDV� GHV
IHVWLYDOV�GH�PXVLTXHV�DFWXHOOHV��+HUPqV��������������������

*XLEHUW��*��HW�6DJRW�'XYDXURX[��'����������0XVLTXHV�DFWXHOOHV��oD�SDUW�HQ�OLYH
��PXWDWLRQV�pFRQRPLTXHV�G¶XQH�ILOLqUH�FXOWXUHOOH��,50$�	�0LQLVWqUH�GH�OD�FXOWXUH
HW�GH�OD�FRPPXQLFDWLRQ�

,50$����������%DURPqWUH�GHV�PpWLHUV�GH�OD�PXVLTXH��,50$�

,4������������QRYHPEUH���(XURSHDQ�)HVWLYDO�5HSRUW�������,4��ZZZ�LT�PDJ�QHW

-RPLHU��%���$UQDXG�-��0��HW�.DURXWFKL�5����������&XOWXUH���XQH�VRUWLH�UDSLGH�HW
UDLVRQQpH� GX� FRQILQHPHQW�� 5DSSRUW� G
LQIRUPDWLRQ� Q�� ���� GH� OD� 0LVVLRQ
FRPPXQH� G¶LQIRUPDWLRQ� GHVWLQpH� j� pYDOXHU� OHV� HIIHWV� GHV�PHVXUHV� SULVHV� RX
HQYLVDJpHV�HQ�PDWLqUH�GH�FRQILQHPHQW�RX�GH�UHVWULFWLRQV�G¶DFWLYLWpV��6pQDW�

/H�3HQ��&����������/
DQDO\VH�PLFUR�pFRQRPLTXH�GH�OD�SURGXFWLRQ�GUDPDWLTXH�HW
O
HIIHW�GHV�VXEYHQWLRQV�SXEOLTXHV��5HYXH�pFRQRPLTXH�����������������

,WHPV�,QWHUQDWLRQDO����������,QQRYDWLRQV�QXPpULTXHV�DX�VHLQ�GH� O¶pFRV\VWqPH
GX�VSHFWDFOH�YLYDQW��,WHPV�,QWHUQDWLRQDO�

0°JOLQ��3����������/H�6DWHOOLWH�pGXFDWLI��0pGLD�HW�H[SpULPHQWDWLRQ��&1(7�

0°JOLQ� 3�� �������� /¶LQGXVWULDOLVDWLRQ� GH� OD� IRUPDWLRQ� �� eWDW� GH� OD� TXHVWLRQ�
&1'3�

0°JOLQ� 3�� �������� /D� TXHVWLRQ� GH� O¶LQGXVWULDOLVDWLRQ� GH� O¶pGXFDWLRQ�� 'DQV
0°JOLQ� 3�� �GLU���� ,QGXVWULDOLVHU� O¶pGXFDWLRQ� �S�������� 3UHVVHV�8QLYHUVLWDLUHV� GH
9LQFHQQHV�

0RUR]RY�� (�� �������� 3RXU� WRXW� UpVRXGUH� FOLTXH]� LFL� �� O
DEHUUDWLRQ� GX
VROXWLRQQLVPH�WHFKQRORJLTXH��)<3�pGLWLRQV�

0RUR]RY��(����������/H�PLUDJH�QXPpULTXH���3RXU�XQH�SROLWLTXH�GX�ELJ�GDWD��/HV
SUDLULHV�RUGLQDLUHV�

3:&�� �������� 3HUVSHFWLYHV� IURP� WKH� *OREDO� (QWHUWDLQPHQW� 	� 0HGLD� 2XWORRN
����±������ 3Z&�� KWWSV���ZZZ�SZF�IU�IU�DVVHWV�ILOHV�SGI���������IU�IUDQFH�
SZF�RXWORRN�JHPR�����������SGI

5HELOODUG�� )��� 5RFKHODQGHW�� )�� HW� *XLEHUW�� *�� �������� 0pGLDV�� FXOWXUH� HW
QXPpULTXH��$SSURFKHV�VRFLRpFRQRPLTXHV��$UPDQG�&ROLQ�

5REHUW��0�� ������� ��� MDQYLHU��� /DJDUGqUH� FqGH� %LOOHWUHGXF� j� )QDF�'DUW\�� /HV
eFKRV�� KWWSV���ZZZ�OHVHFKRV�IU�LQGXVWULH�VHUYLFHV�VHUYLFHV�FRQVHLOV�IQDF�
GDUW\�ILQDOLVH�OH�UDFKDW�GH�ELOOHWUHGXF�D�ODJDUGHUH�������

5REHUW�� 0�� ������� ��� RFWREUH��� )LPDODF� (QWHUWDLQPHQW� FKDQJH� G
pFKHOOH� HW
UHQIRUFH� OHV� V\QHUJLHV� DYHF� :HEHGLD�� /HV� eFKRV�
KWWSV���ZZZ�OHVHFKRV�IU�LQGXVWULH�VHUYLFHV�VHUYLFHV�FRQVHLOV�ILPDODF�
HQWHUWDLQPHQW�FKDQJH�GHFKHOOH�HW�UHQIRUFH�OHV�V\QHUJLHV�DYHF�ZHEHGLD�
�������

5REHUW��0DUWLQH� ��������� MXLOOHW��� /HV�SURGXFWHXUV�GH� FRQFHUWV� WUqV� UHPRQWpV
FRQWUH� )QDF�)UDQFH� %LOOHW� ª�� /HV� eFKRV�� KWWSV���ZZZ�OHVHFKRV�IU�LQGXVWULH�
VHUYLFHV�VHUYLFHV�FRQVHLOV�OHV�SURGXFWHXUV�GH�FRQFHUWV�WUHV�UHPRQWHV�FRQWUH�
IQDFIUDQFH�ELOOHW��������

7KXLOODV�� 2�� HW� :LDUW�� /�� �������� 3ODWHIRUPHV� DOWHUQDWLYHV� HW� FRRSpUDWLRQ
G¶DFWHXUV���TXHOV�PRGqOHV�G¶DFFqV�DX[�FRQWHQXV�FXOWXUHOV�"�7LF	VRFLpWp��������
�������

:LDUW�/����������7LFNHWLQJ�3ODWIRUPV�DQG�%LJ�'DWD�6WUDWHJLHV��'DWD�$QDO\VLV�LQ
WKH� /LYH� (QWHUWDLQPHQW� ,QGXVWU\� LQ� )UDQFH�� 'DQV� 3�� %RXTXLOOLRQ� HW� )�� 0RUHDX
�GLU����'LJLWDO�3ODWIRUPV�DQG�&XOWXUDO�,QGXVWULHV��S����������3HWHU�/DQJ�

;HUIL�����������QRYHPEUH���/H�PDUFKp�GH� OD�ELOOHWWHULH�j� O¶KRUL]RQ�������6HOI�
ELOOHWWHULH�� FDVKOHVV�� EORFNFKDLQ���� �� TXHOV� HQMHX[� HW� SHUVSHFWLYHV� SRXU� OH
PDUFKp�HW�VHV�DFWHXUV�"�;HUIL�

'2&80(17�$11(;(

$QQH[H�����/LVWH�GHV�SHUVRQQHV�LQWHUYLHZpHV��DSSOLFDWLRQ�YQG�RSHQ[POIRUPDWV�

RIILFHGRFXPHQW�ZRUGSURFHVVLQJPO�GRFXPHQW�±���N�
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� �6RXUFH���/LYH�1DWLRQ����������5DSSRUW�G¶DFWLYLWp��������

� �6DXI�LQGLFDWLRQ�FRQWUDLUH�OHV�FDSLWDOLVDWLRQV�ERXUVLqUHV�RQW�pWp�FROOHFWpHV�VXU�OH�VLWH
<DKRR�)LQDQFH�

� � 6DXI� LQGLFDWLRQ� FRQWUDLUH� OHV� FKLIIUHV� G¶DIIDLUHV� RQW� pWp� FROOHFWpV� VXU� OH� UDSSRUW
DQQXHO�GH�FKDFXQ�GH�FHV�JURXSHV�

� �KWWS���ZZZ�VRFRRS�IU�

� � 6RXUFH� �� 'XQ#%UDVWUHHW�� ©� 7KH� $QVFKXW]� &RUSRUDWLRQ� ª�� 'LVSRQLEOH� HQ� OLJQH� �
KWWSV���ZZZ�GQE�FRP�EXVLQHVV�GLUHFWRU\�FRPSDQ\�
SURILOHV�WKHBDQVFKXW]BFRUSRUDWLRQ������FFIF��D�F��������D����F�DD��KWPO

� �6RXUFH���6WDWLVWD��©�9HHSHH���FKLIIUH�G
DIIDLUHV�DQQXHO�����������ª��'LVSRQLEOH�HQ
OLJQH���KWWSV���IU�VWDWLVWD�FRP�VWDWLVWLTXHV���������YHHSHH�FKLIIUH�G�DIIDLUHV�

3285�&,7(5�&(7�$57,&/(

5pIpUHQFH�SDSLHU
3KLOLSSH�%RXTXLOOLRQ��2OLYLHU�7KXLOODV�HW�/RXLV�:LDUW��©�3ODWHIRUPHV�GH�ELOOHWWHULH���XQH
QRXYHOOH�pWDSH�GDQV�O¶LQGXVWULDOLVDWLRQ�GH�OD�PXVLTXH�YLYDQWH�"�ª��&RPPXQLTXHU�
���_�������������

5pIpUHQFH�pOHFWURQLTXH
3KLOLSSH�%RXTXLOOLRQ��2OLYLHU�7KXLOODV�HW�/RXLV�:LDUW��©�3ODWHIRUPHV�GH�ELOOHWWHULH���XQH
QRXYHOOH�pWDSH�GDQV�O¶LQGXVWULDOLVDWLRQ�GH�OD�PXVLTXH�YLYDQWH�"�ª��&RPPXQLTXHU�>(Q
OLJQH@�����_�������PLV�HQ�OLJQH�OH����GpFHPEUH�������FRQVXOWp�OH����MDQYLHU������
85/���KWWS���MRXUQDOV�RSHQHGLWLRQ�RUJ�FRPPXQLTXHU�����

$87(856

3KLOLSSH�%RXTXLOOLRQ
3URIHVVHXU�HQ�6FLHQFHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�j�O¶XQLYHUVLWp�3DULV����

3KLOLSSH�%RXTXLOOLRQ�HVW�GLUHFWHXU�GX�/DE6,&��6HV�UHFKHUFKHV�LQVFULWHV�HQ�pFRQRPLH
SROLWLTXH�GH�OD�FRPPXQLFDWLRQ��SRUWHQW�VXU�O¶LQGXVWULDOLVDWLRQ�GH�OD�FXOWXUH�HW�GH�OD
FRPPXQLFDWLRQ��&HV�GHUQLqUHV�DQQpHV�LO�D�WUDYDLOOp�QRWDPPHQW�VXU�OHV�SODWHIRUPHV
QXPpULTXHV�DYHF�OH�VRXWLHQ�GX�/DEH[�,&&$�

2OLYLHU�7KXLOODV
0DvWUH�GH�FRQIpUHQFHV�HQ�6FLHQFHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��XQLYHUVLWp
3DULV�1DQWHUUH

2OLYLHU�7KXLOODV�HVW�PHPEUH�GX�ODERUDWRLUH�'LFHQ�ÌOH�GH�)UDQFH��,O�HVW�DXVVL�FKHUFKHXU
DVVRFLp�DX�/DE6,&�j�O¶XQLYHUVLWp�3DULV�����6HV�UHFKHUFKHV�SRUWHQW�SULQFLSDOHPHQW�VXU
OHV�HQMHX[�GX�GpYHORSSHPHQW�GHV�SODWHIRUPHV�QXPpULTXHV�GDQV�OHV�LQGXVWULHV
FXOWXUHOOHV�HW�VXU�OHV�SROLWLTXHV�FXOWXUHOOHV��/D�UHFKHUFKH�TX¶LO�PqQH�DYHF�/RXLV�:LDUW
VXU�OHV�SODWHIRUPHV�FXOWXUHOOHV�DOWHUQDWLYHV�HVW�VRXWHQXH�SDU�OH�/DE([�,&&$�

/RXLV�:LDUW
3URIHVVHXU��'pSDUWHPHQW�G¶HQVHLJQHPHQW�GHV�6FLHQFHV�GH�O¶,QIRUPDWLRQ�HW�GH�OD
&RPPXQLFDWLRQ��8QLYHUVLWp�GH�%UX[HOOHV

/RXLV�:LDUW�HVW�WLWXODLUH�G¶XQH�FKDLUH�HQ�FRPPXQLFDWLRQ�j�O¶8QLYHUVLWp�/LEUH�GH
%UX[HOOHV��8/%���R��LO�IDLW�SDUWLH�GX�&HQWUH�GH�UHFKHUFKH�HQ�LQIRUPDWLRQ�HW
FRPPXQLFDWLRQ��5H6,&���6RQ�WUDYDLO�VH�FRQFHQWUH�VXU�O¶pWXGH�GHV�LQGXVWULHV�FXOWXUHOOHV
HW�GX�QXPpULTXH�GDQV�XQH�SHUVSHFWLYH�VRFLRpFRQRPLTXH��/D�UHFKHUFKH�TX¶LO�PqQH
DYHF�2OLYLHU�7KXLOODV�VXU�OHV�SODWHIRUPHV�FXOWXUHOOHV�DOWHUQDWLYHV�HVW�VRXWHQXH�SDU�OH
/DE([�,&&$�

$UWLFOHV�GX�PrPH�DXWHXU

/H�SHUVRQDO�EUDQGLQJ�GHV�pFULYDLQV�VXU�OHV�UpVHDX[�VRFLDX[���JHVWLRQ�GH�O¶LGHQWLWp�HW�GH
OD�QRWRULpWp�HQ�OLJQH�>7H[WH�LQWpJUDO@
7KH�3HUVRQDO�%UDQGLQJ�RI�:ULWHUV�RQ�6RFLDO�1HWZRUNV��0DQDJHPHQW�RI�2QOLQH�,GHQWLW\
DQG�5HSXWDWLRQ
3DUX�GDQV�&RPPXQLTXHU�����_�����

'52,76�'¶$87(85
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