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*OREDOLVDWLRQ�HW�VWUDWpJLHV
LQWHUQDWLRQDOHV

D�JOREDOLVDWLRQ��RX�PRQGLDOLVDWLRQ��GpVLJQH�XQ�SKpQRPqQH�pFRQRPLTXH�HW�VRFLDO�FDUDFWpULVp
DYDQW�WRXW�SDU�OH�GpYHORSSHPHQW�GHV�pFKDQJHV�LQWHUQDWLRQDX[���pFKDQJHV�GH�ELHQV�HW�VHUYLFHV�

IOX[� G¶LQYHVWLVVHPHQW�� G¶LQIRUPDWLRQ�� IOX[� PLJUDWRLUHV�� &H� SKpQRPqQH� WHQG� j� DFFURvWUH
O¶LQWHUGpSHQGDQFH� pFRQRPLTXH� HQWUH� OHV� SD\V� HW� OHV� UpJLRQV� HW� SURYRTXH� XQH� SOXV� JUDQGH
LQWpJUDWLRQ�GHV�pFRQRPLHV�VXU�OH�SODQ�PRQGLDO�

/D� JOREDOLVDWLRQ� UHQG� FDGXTXH� XQH� FRQFHSWLRQ� SXUHPHQW� GRPHVWLTXH� GH� OD� VWUDWpJLH
G¶HQWUHSULVH�� WDQW� SRXU� OHV� 30(� TXH� SRXU� OHV� JUDQGHV� HQWUHSULVHV�� /HV� 30(� VRQW� GpVRUPDLV
DIIHFWpHV� SDU� OD� FRQFXUUHQFH� LQWHUQDWLRQDOH� PDLV� SHXYHQW� pJDOHPHQW� SURILWHU� GHV� RSSRUWXQLWpV
RIIHUWHV� SDU� OHV� GpERXFKpV� j� O¶pWUDQJHU�� /HV� PXOWLQDWLRQDOHV� VRQW� OHV� SULQFLSDX[� DJHQWV� GH� OD
PRQGLDOLVDWLRQ���XQ�WLHUV�HQYLURQ�GX�FRPPHUFH�PRQGLDO�HVW�HQ�IDLW�XQ�FRPPHUFH�LQWUD�HQWUHSULVH�
F¶HVW�j�GLUH� FRQVWLWXp� G¶pFKDQJHV� HQWUH� ILOLDOHV� G¶XQ� PrPH� JURXSH�� &HUWDLQHV� HQWUHSULVHV
VXELVVHQW�OD�PRQGLDOLVDWLRQ�FRPPH�XQH�FRQWUDLQWH�TXL�DIIHFWH�OHXU�SRVLWLRQ�DFTXLVH�VXU�XQ�PDUFKp
GRPHVWLTXH�DXWUHIRLV�SURWpJp��'¶DXWUHV�RQW�XQH�DWWLWXGH�SURDFWLYH�HW�UHFRQILJXUHQW�OHXUV�DFWLYLWpV
GH�PDQLqUH�j�WLUHU�SDUWL�GH�OD�JOREDOLVDWLRQ��SDU�H[HPSOH�HQ�VH�VSpFLDOLVDQW�SRXU�PLHX[�DIIURQWHU
OD�FRQFXUUHQFH�PRQGLDOH�HW�WHQWHU�GH�GHYHQLU�OH�OHDGHU�G¶XQ�GRPDLQH�G¶DFWLYLWp�SUpFLV�

'DQV�FH�FKDSLWUH�QRXV�H[DPLQHURQV�G¶DERUG�OHV�IRUFHV�TXL�SRXVVHQW�YHUV�OD�JOREDOLVDWLRQ�SXLV
QRXV�DQDO\VHURQV� OHXU� LPSDFW�VXU� OD�G\QDPLTXH�GH� OD�FRQFXUUHQFH��1RXV�pWXGLHURQV�HQVXLWH� OHV
VWUDWpJLHV�TXL�SHUPHWWHQW�DX[�HQWUHSULVHV�GH�VH�IRUJHU�XQ�DYDQWDJH�FRQFXUUHQWLHO�GDQV�XQ�FRQWH[WH
GH� FRQFXUUHQFH�PRQGLDOLVpH�� QRWDPPHQW� HQ� UHFRQILJXUDQW� OHXU� FKDvQH� GH� YDOHXU� HW� HQ� DGDSWDQW
OHXU�RUJDQLVDWLRQ��(QILQ��QRXV�QRXV�LQWHUURJHURQV�VXU�O¶DYDQWDJH�GRQW�VHPEOHQW�GLVSRVHU�FHUWDLQV
SD\V�HW�OH�VXFFqV�GH�OHXUV�HQWUHSULVHV�GDQV�OD�FRQFXUUHQFH�PRQGLDOH��

6RPPDLUH
��/HV�PRWHXUV�GH�OD�JOREDOLVDWLRQ
��/D�VWUXFWXUH�GH�OD�FRQFXUUHQFH�DX�QLYHDX�LQWHUQDWLRQDO��
LQGXVWULHV�©�PXOWLGRPHVWLTXHV�ª�HW�LQGXVWULHV�©�JOREDOHV�ª

��/HV�PRGHV�G¶LQWHUQDWLRQDOLVDWLRQ
��/HV�VWUDWpJLHV�LQWHUQDWLRQDOHV



��/¶RUJDQLVDWLRQ�GHV�HQWUHSULVHV�HW�OD�FRQFXUUHQFH�LQWHUQDWLRQDOH
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��/HV�PRWHXUV�GH�OD�JOREDOLVDWLRQ
/D� JOREDOLVDWLRQ� Q¶HVW� SDV� XQ� SKpQRPqQH� UpFHQW�� 'DQV� O¶$QWLTXLWp�� OHV� PDUFKDQGLVHV

FLUFXODLHQW� G¶XQ� ERXW� j� O¶DXWUH� GH� OD� 0pGLWHUUDQpH� HW� PrPH� DX�GHOj�� FRPPH� O¶DWWHVWHQW� OHV
YHVWLJHV�GHV�QRPEUHX[�FRPSWRLUV�SKpQLFLHQV�GpFRXYHUWV� WDQW� DX�3URFKH�2ULHQW�TXH� VXU� OD� F{WH
DWODQWLTXH� GX�0DURF��2Q� D� UHWURXYp� GHV�PRQQDLHV� URPDLQHV� MXVTXH� GDQV� FH� TXL� HVW� GHYHQX� OH
9LHWQDP�DXMRXUG¶KXL��SUHXYH�TXH�GHV�pFKDQJHV�DYDLHQW�OLHX�HQWUH�O¶(PSLUH�URPDLQ�HW�O¶([WUrPH�
2ULHQW��$X�0R\HQ�ÆJH��OD�URXWH�GH�OD�VRLH�IDLVDLW�WUDQVLWHU�GHV�PDUFKDQGLVHV�VXU�GHV�PLOOLHUV�GH
NLORPqWUHV��OHV�DFKHPLQDQW�GH�OD�&KLQH�DX�0R\HQ�2ULHQW��SXLV�GH�Oj�MXVTX¶HQ�(XURSH��3OXV�WDUG�
OD� &RPSDJQLH� GHV� ,QGHV� RULHQWDOHV�� TXL� RUJDQLVDLW� OH� FRPPHUFH� HQWUH� FH� TXL� DOODLW� GHYHQLU
O¶(PSLUH� EULWDQQLTXH� HW� OD� *UDQGH�%UHWDJQH�� SHXW� rWUH� FRQVLGpUpH� FRPPH� O¶XQH� GHV� WRXWHV
SUHPLqUHV� HQWUHSULVHV� PXOWLQDWLRQDOHV�� (W� EHDXFRXS� GHV� JUDQGHV� HQWUHSULVHV� PXOWLQDWLRQDOHV
FRPPH�8QLOHYHU��6KHOO��3URFWHU�	�*DPEOH��)RUG��3KLOLSV��*HQHUDO�0RWRUV��*HQHUDO�(OHFWULF��HWF�
RQW�HQWDPp�OHXU�H[SDQVLRQ�LQWHUQDWLRQDOH�GqV�OHV�DQQpHV������

6L�O¶RQ�QH�SDUOH�YpULWDEOHPHQW�GH�©�JOREDOLVDWLRQ�ª�TXH�GHSXLV�OH�GpEXW�GHV�DQQpHV�������F¶HVW
SDUFH�TXH�OH�SKpQRPqQH�V¶HVW�DFFpOpUp�HW�DPSOLILp�DX�FRXUV�GHV�WUHQWH�GHUQLqUHV�DQQpHV��'HSXLV
������ OD� FURLVVDQFH� GX� FRPPHUFH� LQWHUQDWLRQDO� D� pWp� HQYLURQ� GHX[� IRLV� SOXV� UDSLGH� TXH� OD
FURLVVDQFH� GH� O¶pFRQRPLH� GDQV� VRQ� HQVHPEOH�� DORUV� PrPH� TXH� OHV� LQYHVWLVVHPHQWV� GLUHFWV� j
O¶pWUDQJHU�RQW�HX[�PrPHV�FU��GHX[�IRLV�SOXV�YLWH�TXH�OHV�pFKDQJHV�LQWHUQDWLRQDX[�GH�ELHQV�HW�GH
VHUYLFHV�

����/H�GpYHORSSHPHQW�GX�OLEUH�pFKDQJH
/D� GLIIXVLRQ� SURJUHVVLYH� GHV� WKpRULHV� pFRQRPLTXHV� OLEpUDOHV� j� SDUWLU� GH� OD� ILQ� GHV� DQQpHV

������V\PEROLVpH�SDU�O¶DUULYpH�DX�SRXYRLU�GH�0DUJDUHW�7KDWFKHU�DX�5R\DXPH�8QL��������SXLV
GH�5RQDOG�5HDJDQ�DX[�eWDWV�8QLV���������D�FRQGXLW�j�XQ�GpPDQWqOHPHQW�SURJUHVVLI�GHV�EDUULqUHV
GRXDQLqUHV� HQWUH� SD\V� GpYHORSSpV�� /D� ILQ� GX� FRPPXQLVPH� HQ� (XURSH� GH� O¶(VW� D� HQVXLWH� IDLW
EDVFXOHU� WRXW� XQ� HQVHPEOH� GH� SD\V�� DXSDUDYDQW� ODUJHPHQW� LVROpV� GX� UHVWH� GH� O¶pFRQRPLH
PRQGLDOH�� GDQV� FHW� XQLYHUV� GH� OLEUH�pFKDQJH�� (QILQ�� GH� QRPEUHX[� SD\V� pPHUJHQWV�� FRPPH� OD
&KLQH�� O¶,QGH�� OH�%UpVLO�� O¶,QGRQpVLH�� OH�0H[LTXH�� HWF��� DXWUHIRLV� DGHSWHV� G¶XQ� SURWHFWLRQQLVPH
DVVXPp�� RQW�� j� GHV� GHJUpV� GLYHUV�� pYROXp� YHUV� XQH� ELHQ� SOXV� JUDQGH� RXYHUWXUH� DX� FRPPHUFH
LQWHUQDWLRQDO�HW�DX[�LQYHVWLVVHPHQWV�HQ�SURYHQDQFH�GH�O¶pWUDQJHU�

&HV� WUDQVIRUPDWLRQV� VH� VRQW� DFFRPSDJQpHV� GH� OD� PLVH� HQ� SODFH� G¶LQVWLWXWLRQV� FKDUJpHV� GH
UpJOHPHQWHU�OHV�pFKDQJHV�LQWHUQDWLRQDX[��VRLW�DX�QLYHDX�UpJLRQDO��VRLW�DX�QLYHDX�PRQGLDO��6XU�OH
SODQ� UpJLRQDO�� GHV� LQVWLWXWLRQV� FRPPH� OD� &RPPXQDXWp� pFRQRPLTXH� HXURSpHQQH� �&((��
O¶$/(1$��$FFRUG�GH�OLEUH�pFKDQJH�QRUG�DPpULFDLQ��HQ�DQJODLV�1$)7$��1RUWK�$PHULFDQ�)UHH
7UDGH� $VVRFLDWLRQ��� OH� 0HUFRVXU� UpXQLVVDQW� OHV� SD\V� GX� F{QH� VXG� GH� O¶$PpULTXH� ODWLQH�
O¶$6($1� �$VVRFLDWLRQ�RI�6RXWK�(DVW�$VLDQ�1DWLRQV��RQW�FRQWULEXp�j�O¶HVVRU�GX�OLEUH�pFKDQJH�



/¶2UJDQLVDWLRQ�PRQGLDOH� GX� FRPPHUFH� �20&�� HQ� DQJODLV�:72��:RUOG� 7UDGH� 2UJDQLVDWLRQ��
TXDQW�j�HOOH��D�pWp�FUppH�HQ������SRXU�OLPLWHU�OHV�HQWUDYHV�DX�FRPPHUFH�LQWHUQDWLRQDO��JDUDQWLU�XQ
WUDLWHPHQW�LGHQWLTXH�GHV�ILUPHV�pWUDQJqUHV�HW�GHV�ILUPHV�ORFDOHV�SDU�OHV�eWDWV�VLJQDWDLUHV�HW��SOXV
JpQpUDOHPHQW��SURPRXYRLU�OH�OLEUH�pFKDQJH�

'H�IDLW��OD�JUDQGH�PDMRULWp�GHV�KDELWDQWV�GH�OD�SODQqWH�YLW�GpVRUPDLV�VRXV�XQ�UpJLPH�GH�UHODWLI
OLEUH�pFKDQJH�� &HWWH� pYROXWLRQ� D� RXYHUW�� HQ� TXHOTXHV� DQQpHV�� GH� QRPEUHX[�PDUFKpV� HW� D� DLQVL
FUpp�G¶LPPHQVHV�RSSRUWXQLWpV�G¶H[SDQVLRQ�SRXU�WRXWHV�OHV�HQWUHSULVHV�GHV�SD\V�FRQFHUQpV��PDLV
D� DXVVL� SHUPLV� O¶DUULYpH� GH� QRXYHDX[� FRQFXUUHQWV� VXU� GHV�PDUFKpV� R�� OHV� HQWUHSULVHV� ORFDOHV
MRXLVVDLHQW�DXSDUDYDQW�G¶XQH�FHUWDLQH�SURWHFWLRQ�

����/H�GpYHORSSHPHQW�GHV�PR\HQV�GH�WUDQVSRUW�HW�GH
FRPPXQLFDWLRQ

/HV� SURJUqV� HQ� PDWLqUH� GH� WUDQVSRUW� HW� GH� FRPPXQLFDWLRQ� RQW� DPpOLRUp� O¶HIILFDFLWp� GHV
pFKDQJHV� LQWHUQDWLRQDX[�� WRXW� HQ� UpGXLVDQW� OHXU� FR�W� GDQV� GHV� SURSRUWLRQV� VLJQLILFDWLYHV�� ,O� HVW
GpVRUPDLV� SRVVLEOH� GH� FRQFHYRLU� XQ� YrWHPHQW� HQ� (XURSH� RX� HQ� $PpULTXH� GX� 1RUG�� IDLUH
LQVWDQWDQpPHQW� SDUYHQLU� OHV� VSpFLILFDWLRQV� j� XQ� IRXUQLVVHXU� HQ� &KLQH�� HQ� 7XQLVLH� RX� j� O¶vOH
0DXULFH�� IDLUH� IDEULTXHU� OHV� TXDQWLWpV� YRXOXHV� HW� OLYUHU� OD�PDUFKDQGLVH� HQ� TXHOTXHV� MRXUV� DX[
SRLQWV�GH�YHQWH�GLVVpPLQpV�DX[�TXDWUH�FRLQV�GH�OD�SODQqWH�

/HV� HQWUHSULVHV� SHXYHQW� DLQVL� ORFDOLVHU� OHXUV� GLYHUVHV� DFWLYLWpV� Oj� R�� OHV� FRQGLWLRQV� GH
SURGXFWLRQ� VRQW� RSWLPDOHV� �� 5	'� DX[� eWDWV�8QLV�� IDEULFDWLRQ� GH� FRPSRVDQWV� VRSKLVWLTXpV� HQ
,UODQGH��SURGXFWLRQ�GH�VRXV�HQVHPEOHV�HQ�&KLQH�HW�DVVHPEODJH�ILQDO�DX�0H[LTXH��SDU�H[HPSOH�
/D�IDFLOLWp�GHV�FRPPXQLFDWLRQV�HW�GHV�GpSODFHPHQWV��PrPH�VL�HOOH�Q¶D�SDV�WRWDOHPHQW�pOLPLQp�OHV
HIIHWV�GH�OD�GLVWDQFH�JpRJUDSKLTXH���D�UHQGX�SOXV�DLVp�OH�PDQDJHPHQW�G¶DFWLYLWpV�GLVSHUVpHV�HW�D
GLPLQXp�OHV�FR�WV�DVVRFLpV�j�FHWWH�GLVSHUVLRQ�

����/¶KRPRJpQpLVDWLRQ�GH�OD�GHPDQGH
/¶H[SDQVLRQ�LQWHUQDWLRQDOH�GHV�HQWUHSULVHV�D�pWp�IDFLOLWpH�SDU�XQH�FHUWDLQH�KRPRJpQpLVDWLRQ�GH

OD�GHPDQGH�j�WUDYHUV�OH�PRQGH��0rPH�VL�GHV�GLIIpUHQFHV�QRWDEOHV�VXEVLVWHQW��OHV�SUpIpUHQFHV�GHV
FRQVRPPDWHXUV�GDQV�GH�QRPEUHX[�GRPDLQHV�FRPPH�SDU�H[HPSOH�OHV�pTXLSHPHQWV�GH�FRQIRUW�RX
GH� ORLVLUV� �pOHFWURPpQDJHU�� pOHFWURQLTXH� JUDQG� SXEOLF�� HWF���� OHV� KDELWXGHV� HQ� PDWLqUH
G¶KDELOOHPHQW� HW� PrPH� OHV� KDELWXGHV� DOLPHQWDLUHV� VH� VRQW� FRQVLGpUDEOHPHQW� UDSSURFKpHV� DX
FRXUV�GHV�WURLV�GHUQLqUHV�GpFHQQLHV��&H�UDSSURFKHPHQW�D�pWp�SURYRTXp�SDU�OD�PXOWLSOLFDWLRQ�GHV
YR\DJHV�HW�GpSODFHPHQWV�PHWWDQW�HQ�FRQWDFW�GHV�SRSXODWLRQV�TXL�DXSDUDYDQW�QH�VH�UHQFRQWUDLHQW
TXDVLPHQW�MDPDLV��SDU�OD�GLIIXVLRQ�GH�OD�WpOpYLVLRQ�HW�GX�FLQpPD�HW��j�WUDYHUV�HOOH��GH�SURJUDPPHV
TXL�YpKLFXOHQW�XQ�PRGqOH�FXOWXUHO��HW�GRQF�GH�FRQVRPPDWLRQ��GRPLQDQW�

&HWWH� KRPRJpQpLVDWLRQ� GH� OD� GHPDQGH� D� pWp� DFFHQWXpH� SDU� O¶H[SDQVLRQ� GHV� HQWUHSULVHV
PXOWLQDWLRQDOHV�TXL�RQW�GLIIXVp� OHXUV�SURGXLWV� HW� VHUYLFHV�SDUWRXW�R�� FHX[�FL� SRXYDLHQW� WURXYHU
GHV� GpERXFKpV�� %HDXFRXS� GH� FRQVRPPDWHXUV� DEDQGRQQHQW� OHXUV� SUpIpUHQFHV� ORFDOHV
WUDGLWLRQQHOOHV� ORUVTX¶DSSDUDvW�XQ�SURGXLW�RX�XQ�VHUYLFH�QRXYHDX�GH�TXDOLWp�j�XQ�SUL[�DWWUDFWLI�



0DLV�FHOD�QH�YHXW�SDV�GLUH�TXH�OHV�VSpFLILFLWpV�ORFDOHV�VRQW�YRXpHV�j�GLVSDUDvWUH�±�HQ�SDUWLFXOLHU
GDQV�OHV�VHFWHXUV�G¶DFWLYLWpV�OLpV�j�OD�FXOWXUH��j�OD�ODQJXH��DX[�FRPSRUWHPHQWV��HWF��±�HW�GRQF�TXH
O¶RQ�QH�SXLVVH�SDV�EkWLU�GHV�VWUDWpJLHV�IRQGpHV�VXU�FHV�VSpFLILFLWpV�

����/¶DFFURLVVHPHQW�GHV�pFRQRPLHV�G¶pFKHOOH
'DQV�GH�QRPEUHX[�VHFWHXUV��OHV�pFRQRPLHV�G¶pFKHOOH�V¶DFFURLVVHQW�GH�PDQLqUH�VLJQLILFDWLYH�

/H� SKpQRPqQH� V¶HVW� DFFpOpUp� GHSXLV� OHV� DQQpHV� ����� HQ� UDLVRQ� GHV� GpSHQVHV� FURLVVDQWHV� GH
5	'�HW�GH�O¶DXWRPDWLVDWLRQ�FURLVVDQWH�GH�OD�SURGXFWLRQ�GDQV�XQ�JUDQG�QRPEUH�GH�VHFWHXUV��'DQV
OD�SKDUPDFLH�SDU�H[HPSOH��RQ�FRQVLGqUH�TX¶HQ�5	'��XQ� LQYHVWLVVHPHQW�VXSpULHXU�j���PLOOLDUG
G¶HXURV� HVW� GpVRUPDLV� QpFHVVDLUH� SRXU� PHWWUH� VXU� OH� PDUFKp� XQ� QRXYHDX� PpGLFDPHQW�� &HWWH
DXJPHQWDWLRQ�GHV�FR�WV�IL[HV�GH�5	'�HW�GH�SURGXFWLRQ�SRXVVH�GRQF�OHV�HQWUHSULVHV�j�DFFURvWUH
OHV� YROXPHV� YHQGXV�� QRWDPPHQW� HQ� UHFKHUFKDQW� GHV� GpERXFKpV� j� O¶pWUDQJHU�� /HV� HQWUHSULVHV
ORFDOHV� TXL� QH� EpQpILFLHQW� SDV� G¶XQH� SUpVHQFH� LQWHUQDWLRQDOH� pWHQGXH� VRXIIUHQW� GH� FR�WV� SOXV
pOHYpV��RX�VRQW�FRQGDPQpHV�j�UpGXLUH�OHXUV�FR�WV�GH�5	'�

'DQV� O¶DXWRPRELOH�� OD�SOXSDUW�GHV�FRQFXUUHQWV� ORFDX[�RQW�DLQVL� VRLW�GLVSDUX�� VRLW�pWp�DEVRUEpV�SDU�GHV� ULYDX[�GH�SOXV
JUDQGH� WDLOOH� HW� GRWpV� G¶XQH� SOXV� JUDQGH� FRXYHUWXUH� LQWHUQDWLRQDOH��&¶HVW� OH� FDV� GHV� FRQVWUXFWHXUV� EULWDQQLTXHV� FRPPH
$XVWLQ��0RUULV��7ULXPSK��0*��TXL�RQW�SURJUHVVLYHPHQW�pWp�UHJURXSpV�GDQV�OH�JURXSH�5RYHU��FH�GHUQLHU�ILQLVVDQW�OXL�PrPH
SDU�GLVSDUDvWUH� IDXWH�G¶XQH� WDLOOH� HW�G¶XQH�SUpVHQFH� LQWHUQDWLRQDOH� VXIILVDQWHV��$XMRXUG¶KXL�3HXJHRW� VRXIIUH�GH� VD�SHWLWH
WDLOOH�HW�G¶XQH�WURS�IDLEOH�SUpVHQFH�LQWHUQDWLRQDOH��HQ�SDUWLFXOLHU�GDQV�OHV�SD\V�pPHUJHQWV��3HXJHRW�HVVDLH�GRQF�GpVRUPDLV
G¶rWUH�SOXV�SUpVHQW�j�O¶pWUDQJHU��QRWDPPHQW�HQ�&KLQH�

/D�JOREDOLVDWLRQ�WRXFKH�OHV�HQWUHSULVHV�GH�PDQLqUH�GLIIpUHQWH��&HUWDLQHV�GRLYHQW��SUHVTXH�GX
MRXU�DX�OHQGHPDLQ��DIIURQWHU�VXU�OHXU�PDUFKp�GRPHVWLTXH�GHV�FRQFXUUHQWV�DX[�FR�WV�WUqV�EDV�RX�j
OD� WHFKQRORJLH� SOXV� DYDQFpH�� 3RXU� G¶DXWUHV�� OD� JOREDOLVDWLRQ� DSSRUWH� GHV� RSSRUWXQLWpV� GH
FURLVVDQFH�� 3RXU� H[SOLTXHU� FH� FRQWUDVWH�� LO� IDXW� FRPSUHQGUH� TXH� WRXV� OHV� VHFWHXUV� QH� VRQW� SDV
DIIHFWpV�SDU�OD�JOREDOLVDWLRQ�GH�PDQLqUH�XQLIRUPH�

0,1,�&$6�G¶HQWUHSULVH

/¶pPHUJHQFH�GHV�PXOWLQDWLRQDOHV�FKLQRLVHV
/RQJWHPSV�FDQWRQQpH�GDQV�OH�U{OH�G¶©�XVLQH�GX�PRQGH�ª��OD�&KLQH�V¶HVW�UpYHLOOpH�GDQV�OHV

DQQpHV������������/HV�HQWUHSULVHV�FKLQRLVHV�QH�VRQW�SOXV�VHXOHPHQW�GHV�VRXV�WUDLWDQWV�SRXU
OHV� JURXSHV� pWUDQJHUV� HQ�PDO� GH� GpORFDOLVDWLRQ� GH� OHXUV� DFWLYLWpV� j� IRUW� FRQWHQX� GH�PDLQ�
G¶°XYUH���GH�SOXV�HQ�SOXV�GH�JURXSHV�FKLQRLV�PHWWHQW�GpVRUPDLV�HQ�°XYUH�GHV�WHFKQRORJLHV
DYDQFpHV� HW� GpYHORSSHQW� GHV� SURGXLWV� VRSKLVWLTXpV�� (W� OHV� JUDQGV� JURXSHV� FKLQRLV� VH� VRQW
HQJDJpV� GDQV� XQH� VWUDWpJLH� G¶H[SDQVLRQ� LQWHUQDWLRQDOH�� Q¶KpVLWDQW� SDV� j� IDLUH� GH� JURVVHV
DFTXLVLWLRQV� SRXU� DFFpOpUHU� FH� SURFHVVXV�� /H� PRXYHPHQW� D� FRQQX� XQH� DFFpOpUDWLRQ
VSHFWDFXODLUH�DSUqV�O¶HQWUpH�GH�OD�&KLQH�GDQV�O¶20&�HQ�������+DLHU��&13&��&KLQD�1DWLRQDO



3HWUROHXP� &RUSRUDWLRQ��� /HQRYR�� +XDZHL� RX� 6$,&� �6KDQJKDL� $XWRPRWLYH� ,QGXVWU\
&RUSRUDWLRQ��IRQW�SDUWLH�GH�FHV�JURXSHV�HPEOpPDWLTXHV�GH�OD�WUDQVIRUPDWLRQ�GH�O¶pFRQRPLH
FKLQRLVH�

��&KLQD�1DWLRQDO�3HWUROHXP�&RUSRUDWLRQ��&13&�
&13&�HVW�XQH�HQWUHSULVH�G¶eWDW�IRQGpH�HQ�������&¶HVW� OD�GL[LqPH�FRPSDJQLH�SpWUROLqUH

GDQV� OH� PRQGH�� 6L� O¶RQ� WLHQW� FRPSWH� GH� VD� ILOLDOH� 3HWUR&KLQD�� &13&� pWDLW� OD� GHX[LqPH
HQWUHSULVH�GX�PRQGH�SDU�O¶LPSRUWDQFH�GH�VHV�HIIHFWLIV�HQ�������'DQV�OH�GRPDLQH�GX�SpWUROH
HW�GX�JD]��&13&�D�GHV�DFWLYLWpV�G¶H[SORUDWLRQ��GH�GpYHORSSHPHQW�HW�GH�SURGXFWLRQ�GDQV���
SD\V��QRWDPPHQW�HQ�$]HUEDwGMDQ��DX�&DQDGD��HQ�,QGRQpVLH��DX�0\DQPDU��HQ�$IULTXH�GX�1RUG�
j�2PDQ��DX�3pURX��HQ�5XVVLH��DX�6RXGDQ��HQ�7KDwODQGH��DX�7XUNPpQLVWDQ�HW�DX�9HQH]XHOD��/H
SUHPLHU� LQYHVWLVVHPHQW� LQWHUQDWLRQDO� GH� &13&� D� pWp� IDLW� DX� 6RXGDQ� HQ� ����� ORUV� GH� OD
FUpDWLRQ�G¶XQH� ILOLDOH�FRPPXQH�DYHF� OH�JRXYHUQHPHQW� ORFDO�SRXU� O¶H[SORLWDWLRQ�GH�FKDPSV
SpWUROLHUV�VRXGDQDLV��(Q�������&13&�D�IDLW�O¶DFTXLVLWLRQ�GH�OD�VRFLpWp�3HWUR.D]DNKVWDQ�SRXU
�����PLOOLDUGV�GH�GROODUV�� j� O¶pSRTXH� OD�SOXV�JURVVH� DFTXLVLWLRQ� j� O¶pWUDQJHU� HIIHFWXpH�SDU
XQH�FRPSDJQLH�FKLQRLVH��/¶DQQpH�VXLYDQWH��&13&�V¶HVW�DVVRFLp�DX�JpDQW�UXVVH�5RVWQHIW�SRXU
O¶H[SORUDWLRQ�SpWUROLqUH�HW�JD]LqUH�HQ�5XVVLH�SXLV��SDU�OD�VXLWH��DYHF�/XNRLO�SRXU�GHV�SURMHWV
FRPPXQV� HQ� $VLH� FHQWUDOH�� (Q� ������ &13&� D� IDLW� G¶LPSRUWDQWV� LQYHVWLVVHPHQWV� HQ� ,UDN�
'pEXW� ������ &13&� UDFKHWDLW� O¶HQWUHSULVH� FDQDGLHQQH� 9HUHQH[� (QHUJ\� ,QF�� \� FRPSULV� VHV
LPSRUWDQWV�DFWLIV�HQ�/LE\H�SRXU�����PLOOLRQV�GH�GROODUV�

��+DLHU
)RQGp�HQ������� OH�JURXSH�+DLHU�HVW� OH� WURLVLqPH� IDEULFDQW�G¶DSSDUHLOV� pOHFWURPpQDJHUV

GDQV� OH�PRQGH��HW�GHSXLV������ OH�SUHPLHU�HQ�JURV�pOHFWURPpQDJHU�DYHF�������GX�PDUFKp�
+DLHU�SURGXLW�GHV�UpIULJpUDWHXUV��FRQJpODWHXUV��FOLPDWLVHXUV��IRXUV�j�PLFUR�RQGHV��ODYH�OLQJH�
ODYH�YDLVVHOOH�� WpOpYLVHXUV�� WpOpSKRQHV� SRUWDEOHV� HW� RUGLQDWHXUV�� (Q� ������ OH� FKLIIUH
G¶DIIDLUHV�PRQGLDO�GH�+DLHU�V¶pOHYDLW�j����PLOOLDUGV�G¶HXURV�HQYLURQ��DYHF�GHV�HIIHFWLIV�GH
��� ���� SHUVRQQHV� GDQV� ���� SD\V�� /H� SURFHVVXV� G¶LQWHUQDWLRQDOLVDWLRQ� D� FRQGXLW� +DLHU� HQ
,QGRQpVLH� GqV� ������ SXLV� DX[�3KLOLSSLQHV�� HQ�0DODLVLH�� HW� HQ�6HUELH� HQ� ������+DLHU� V¶HVW
HQVXLWH�LQVWDOOp�DX[�eWDWV�8QLV�HQ������HQ�FUpDQW�XQH�XVLQH�G¶DSSDUHLOV�pOHFWURPpQDJHUV�HQ
&DUROLQH�GX�6XG�� HW� D�RXYHUW�XQ� VLqJH� VRFLDO� j�1HZ�<RUN�DYDQW�GH� WHQWHU�� VDQV� VXFFqV��GH
UDFKHWHU�OH�JpDQW�DPpULFDLQ�GH�O¶pOHFWURPpQDJHU�0D\WDJ��+DLHU�HVW�SUpVHQW�HQ�(XURSH�GHSXLV
����� JUkFH� j� O¶DFTXLVLWLRQ� G¶XQH� XVLQH� GH� SURGXFWLRQ� GH� UpIULJpUDWHXUV� HQ� ,WDOLH� SUqV� GH
3DGRXH��(Q�,QGH��+DLHU�D�UDFKHWp�HQ������OD�GLYLVLRQ�pOHFWURPpQDJHU�G¶$QFKRU�'DHZRR�HW
VRQ�XVLQH�GH�IDEULFDWLRQ�GH�UpIULJpUDWHXUV�VLWXpH�j�3XQH��GDQV�O¶eWDW�GX�0DKDUDVWUD�

��+XDZHL�7HFKQRORJLHV
+XDZHL� 7HFKQRORJLHV�� EDVp� j� 6KHQ]KHQ�� D� pWp� FUpp� HQ� ����� GDQV� OH� JLURQ� GH� O¶DUPpH

SRSXODLUH�FKLQRLVH��&¶HVW�O¶XQ�GHV�SOXV�LPSRUWDQWV�pTXLSHPHQWLHUV�HQ�WpOpFRPPXQLFDWLRQV�HW
UpVHDX[�GDQV�OH�PRQGH��,O�V¶DJLW�G¶XQH�VRFLpWp�SULYpH�GRQW�OH�FDSLWDO�HVW�HQWLqUHPHQW�GpWHQX
SDU� VHV� HPSOR\pV�� (Q� ������ +XDZHL� HPSOR\DLW� ��� ���� SHUVRQQHV� GDQV� OH� PRQGH�
/¶HQWUHSULVH�DYDLW�SRXU�FOLHQWV����GHV����SOXV�JURV�RSpUDWHXUV�GH�WpOpFRPV�PRQGLDX[��HW�SUqV
GH� ��� �� GH� VRQ� FKLIIUH� G¶DIIDLUHV� SURYHQDLW� GH� PDUFKpV� KRUV� GH� &KLQH�� 6HV� SULQFLSDX[
FHQWUHV�GH�5	'�VRQW�VLWXpV�HQ�&KLQH��PDLV�DXVVL�HQ�6XqGH��j�'DOODV�HW�GDQV�OD�6LOLFRQ�9DOOH\



DX[�eWDWV�8QLV��j�%DQJDORUH�HQ�,QGH��HW�HQ�5XVVLH��+XDZHL�7HFKQRORJLHV�D�FUpp�HQ������XQH
ILOLDOH�FRPPXQH�DYHF��&RP�SRXU� OD� IDEULFDWLRQ�GH� URXWHXUV�HW�GH�FRPPXWDWHXUV��(Q������
+XDZHL� V¶HVW� DVVRFLp� j� O¶RIIUH� GX� IRQGV� G¶LQYHVWLVVHPHQW�%DLQ�&DSLWDO� VXU� �&RP�SRXU� XQ
PRQWDQW�WRWDO�GH�����PLOOLDUGV�GH�GROODUV��SD\pV�DX�FRPSWDQW�

��/HQRYR
/HQRYR� HVW� XQH� HQWUHSULVH� FKLQRLVH� GH� KDXWH� WHFKQRORJLH� TXL� D� UDFKHWp� O¶DFWLYLWp� 3&

G¶,%0� HQ� ������ *UkFH� j� FHWWH� DFTXLVLWLRQ�� /HQRYR� HVW� GHYHQX� OH� WURLVLqPH� SURGXFWHXU
PRQGLDO� GH� 3&��/HQRYR� D� V\PEROLTXHPHQW� LQVWDOOp� VRQ� TXDUWLHU� JpQpUDO� j�1HZ�<RUN��/HV
SULQFLSDX[� FHQWUHV� G¶H[SORLWDWLRQ� GH� O¶HQWUHSULVH� VRQW� VLWXpV� j� 3pNLQ�� j� 3DULV�� GDQV� OH
5HVHDUFK� 7ULDQJOH� 3DUN� HQ� &DUROLQH� GX� 1RUG�� HW� j� 6LQJDSRXU�� /HV� SULQFLSDX[� FHQWUHV� GH
UHFKHUFKH�VRQW�LQVWDOOpV�DX�-DSRQ��HQ�&KLQH��%HLMLQJ��6KDQJKDL�HW�6KHQ]KHQ��HW�DX[�eWDWV�8QLV
�5DOHLJK�� &DUROLQH� GX� 1RUG��� /D� IDEULFDWLRQ� HW� O¶DVVHPEODJH� GH� 3&� VRQW� HQWLqUHPHQW
HIIHFWXpV� HQ� &KLQH� GDQV� OHV� XVLQHV� GH� 6KHQ]KHQ�� +XL\DQJ�� %HLMLQJ� HW� 6KDQJKDL�� PDLV� OD
SURGXFWLRQ� GH� FRPSRVDQWV� HVW� ODUJHPHQW� GLVSHUVpH� GDQV� OH�PRQGH�� (Q� ������ OHV� HIIHFWLIV
PRQGLDX[� GH� O¶HQWUHSULVH� GpSDVVDLHQW� OHV� ��� ���� SHUVRQQHV�� /¶DFWLRQQDLUH� PDMRULWDLUH� GX
JURXSH� /HQRYR� HVW� /HJHQG�� OXL�PrPH� FRQWU{Op� SDU� O¶$FDGpPLH� GHV� VFLHQFHV� FKLQRLVHV�
/HQRYR�HVW�GHYHQX�OHDGHU�PRQGLDO�GDQV�OH�VHFWHXU�GHV�3&�HQ�������GHYDQW�+3�

��6KDQJKDL�$XWRPRWLYH�,QGXVWU\�&RUSRUDWLRQ��6$,&�
6$,&�HVW�O¶XQ�GHV�WURLV�SUHPLHUV�FRQVWUXFWHXUV�DXWRPRELOHV�FKLQRLV��&¶HVW�XQH�HQWUHSULVH

SXEOLTXH�TXL�SURGXLW�GHV�YRLWXUHV�SDUWLFXOLqUHV��GHV�FDPLRQV��GHV�WUDFWHXUV��GHV�PRWRV��GHV
EXV�HW�GHV�pTXLSHPHQWV�SRXU�O¶DXWRPRELOH��6$,&�HVW�DVVRFLp�j�9RONVZDJHQ�GHSXLV������GDQV
OH� FDGUH� GX� MRLQW�YHQWXUH� 6KDQJKDL� 9RONVZDJHQ� $XWRPRWLYH� &RPSDQ\�� TXL� SURGXLW� GHV
3DVVDW�� 7RXUDQ�� 3ROR��*ROI� HW� 6DQWDQD�� 6$,&� HVW� pJDOHPHQW� SDUWHQDLUH� GH�*HQHUDO�0RWRUV
GDQV� OH� FDGUH� G¶XQ� DXWUH� MRLQW�YHQWXUH� ������ EDSWLVp� 6KDQJKDL�*0�� /HV� YRLWXUHV� VRQW
YHQGXHV�VRXV�OHV�PDUTXHV�%XLFN��&DGLOODF��&KHYUROHW��2SHO��6DDE�HW�:XOLQJ��(Q�������6$,&
D� SULV� OH� FRQWU{OH� GH� 6VDQJ<RQJ� 0RWRU� &RPSDQ\�� XQH� HQWUHSULVH� FRUpHQQH� HQ� GLIILFXOWp�
/¶HQWUHSULVH� IDEULTXH� j� 6KDQJKDL� HW� FRPPHUFLDOLVH� HQ� &KLQH� OD� 5RHZH� ����� F¶HVW�j�GLUH
O¶DQFLHQ�PRGqOH�5RYHU�����/HV�GURLWV�VXU�FH�PRGqOH�GH�YRLWXUH�RQW�pWp�DFTXLV�SDU�6$,&�HQ
�����DX�PRPHQW�GH�OD�IDLOOLWH�GX�JURXSH�EULWDQQLTXH�0*�5RYHU��PDLV��Q¶D\DQW�SX�UDFKHWHU�OD
PDUTXH�5RYHU�SURSUHPHQW�GLWH��6$,&�D�ODQFp�VD�SURSUH�PDUTXH��5RHZH��3DUDOOqOHPHQW��XQH
DXWUH� HQWUHSULVH� FKLQRLVH��1DQMLQJ�$XWRPRELOH�*URXS�� DYDLW� UHSULV� OD�PDUTXH�0*�SRXU� OD
SURGXLUH� HQ� &KLQH�� (Q� ������ OH� JRXYHUQHPHQW� FKLQRLV� D� LQFLWp� 6$,&� HW� 1DQMLQJ� $XWR� j
IXVLRQQHU��FUpDQW�DLQVL�OH�SOXV�JUDQG�JURXSH�DXWRPRELOH�FKLQRLV��

6RXUFH���/DUoRQ�-�3��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHO�HVW�O¶REMHFWLI�SULQFLSDO�TXH�SRXUVXLW�FKDFXQH�GHV�HQWUHSULVHV�GpFULWHV��DX�WUDYHUV
GH�VD�VWUDWpJLH�LQWHUQDWLRQDOH�"
���4XHOV� VRQW� OHV� GLIIpUHQWV�PRGHV�G¶HQWUpH�GDQV� OHV�PDUFKpV� pWUDQJHUV�XWLOLVpV� SDU� FHV
HQWUHSULVHV�"
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��/D�VWUXFWXUH�GH�OD�FRQFXUUHQFH�DX�QLYHDX
LQWHUQDWLRQDO���LQGXVWULHV�©�PXOWLGRPHVWLTXHV�ª�HW
LQGXVWULHV�©�JOREDOHV�ª
2Q� SHXW� GLVWLQJXHU� OHV� DFWLYLWpV� HQ� IRQFWLRQ� GX� FDUDFWqUH� SOXV� RX� PRLQV� VWDQGDUGLVp� GH� OD

GHPDQGH�� HW� GRQF� GH� O¶RIIUH�� DX� QLYHDX� LQWHUQDWLRQDO�� 'DQV� FHUWDLQV� VHFWHXUV�� OHV� SURGXLWV� HW
VHUYLFHV�RIIHUWV�YDULHQW�FRQVLGpUDEOHPHQW�G¶XQ�SD\V�j� O¶DXWUH�DORUV�TXH�GDQV�G¶DXWUHV�VHFWHXUV�
F¶HVW�OH�PrPH�SURGXLW�RX�VHUYLFH�TXL�FRQYLHQW�DX[�TXDWUH�FRLQV�GH�OD�SODQqWH��2Q�LGHQWLILH�DLQVL
GHX[� FDV� �� OHV� LQGXVWULHV� ©� PXOWLGRPHVWLTXHV� ª� HW� OHV� LQGXVWULHV� ©� JOREDOHV� ª�� EHDXFRXS� GH
VHFWHXUV�VH�VLWXDQW�HQ�UpDOLWp�HQWUH�FHV�GHX[�H[WUrPHV�

����/HV�LQGXVWULHV�PXOWLGRPHVWLTXHV
8QH� LQGXVWULH� HVW� FRQVLGpUpH� FRPPH� PXOWLGRPHVWLTXH� ORUVTXH� OD� FRQFXUUHQFH� VH� MRXH

HVVHQWLHOOHPHQW� SD\V� SDU� SD\V�� /D� SRVLWLRQ� FRQFXUUHQWLHOOH� G¶XQH� HQWUHSULVH� GDQV� XQ� SD\V� HVW
DORUV� LQGpSHQGDQWH� GH� VD� SRVLWLRQ� GDQV� G¶DXWUHV� SD\V�� /D� PrPH� HQWUHSULVH� SHXW� MRXLU� G¶XQH
SRVLWLRQ�IRUWH�G¶XQ�F{Wp�GH�OD�IURQWLqUH�HW�rWUH�HQ�SRVLWLRQ�GH�JUDQGH�IDLEOHVVH��YRLUH�WRWDOHPHQW
DEVHQWH��GH�O¶DXWUH�F{Wp�

'DQV� XQH� LQGXVWULH�PXOWLGRPHVWLTXH�� O¶DYDQWDJH� FRQFXUUHQWLHO� HVW� GRQF� VSpFLILTXH� j� FKDTXH
SD\V�� &¶HVW� SRXUTXRL� O¶H[SDQVLRQ� LQWHUQDWLRQDOH� GDQV� OHV� VHFWHXUV� PXOWLGRPHVWLTXHV� VH� IDLW
VRXYHQW� SDU� OH� ELDLV� G¶DFTXLVLWLRQV� �� HQ� SUHQDQW� OH� FRQWU{OH� G¶XQH� HQWUHSULVH� ORFDOH�� XQH
PXOWLQDWLRQDOH�DFTXLHUW�XQH�PDUTXH�UHFRQQXH�ORFDOHPHQW��XQ�DFFqV�DX[�UpVHDX[�GH�GLVWULEXWLRQ�HW
SOXV�JpQpUDOHPHQW�OHV�GLYHUVHV�FRPSRVDQWHV�G¶XQ�DYDQWDJH�FRQFXUUHQWLHO�GDQV�OH�SD\V�FLEOH�

/D�SUHVVH�TXRWLGLHQQH�HVW�XQ�H[HPSOH�GH�VHFWHXU�PXOWLGRPHVWLTXH���OHV�SULQFLSDX[�MRXUQDX[�TXRWLGLHQV�GDQV�XQ�SD\V�±
FRPPH�/H�0RQGH��/H�)LJDUR�RX�/LEpUDWLRQ�HQ�)UDQFH��(O�3DLV��(O�0XQGR�RX�$%&�HQ�(VSDJQH��RX�HQFRUH�/D�6WDPSD
RX� OH� &RUULHUH� GHOOD� 6HUD� HQ� ,WDOLH� ±� QH� FKHUFKHQW� SDV� j� VH� FUpHU� XQ� PDUFKp� GDQV� OHV� SD\V� YRLVLQV�� (W�� SRXU
V¶LQWHUQDWLRQDOLVHU��OH�JURXSH�HVSDJQRO�35,6$��SURSULpWDLUH�GX�MRXUQDO�(O�3DLV��D�FKRLVL�GH�SUHQGUH�XQH�SDUWLFLSDWLRQ�GDQV
/H�0RQGH�

%HDXFRXS� G¶DXWUHV� DFWLYLWpV� GDQV� OHV� SURGXLWV� GH� JUDQGH� FRQVRPPDWLRQ� RQW� pJDOHPHQW� XQ
FDUDFWqUH� PXOWLGRPHVWLTXH� WUqV� DIILUPp� �� OD� PDMRULWp� GHV� SURGXLWV� YHQGXV� VRQW� VSpFLILTXHV� j
FKDTXH� SD\V� HW�� ORUVTXH� VRQW� SURSRVpV� GHV� SURGXLWV� GH� PrPH� QDWXUH�� LOV� OH� VRQW� DYHF� GHV
IRUPXODWLRQV�GLIIpUHQWHV��GHV�PDUTXHV�VSpFLILTXHV��GHV�HPEDOODJHV�DGDSWpV«

����/HV�LQGXVWULHV�JOREDOHV
8QH� LQGXVWULH� HVW� GLWH� ©� JOREDOH� ª� ORUVTXH� OD� FRQFXUUHQFH� GDQV� FHWWH� LQGXVWULH� VH� MRXH� DX

QLYHDX� LQWHUQDWLRQDO�� (Q� G¶DXWUHV� WHUPHV�� F¶HVW� OD� SRVLWLRQ� FRQFXUUHQWLHOOH� G¶XQH� HQWUHSULVH� DX



QLYHDX�PRQGLDO�TXL�LPSRUWH�SOXV�TXH�FHOOH�GDQV�XQ�SD\V�SDUWLFXOLHU��'DQV�XQH�LQGXVWULH�JOREDOH�
XQH�HQWUHSULVH�GLVSRVDQW�G¶XQ�DYDQWDJH�FRQFXUUHQWLHO�VLJQLILFDWLI�GDQV�XQ�SD\V�SHXW�DLVpPHQW�VH
GpYHORSSHU�GDQV�XQ�DXWUH�SD\V�HQ�V¶DSSX\DQW�VXU�OHV�PrPHV�OHYLHUV��/HV�PRWHXUV�G¶DYLRQ�RX�OHV
PLFURSURFHVVHXUV�VRQW�GHV�DFWLYLWpV�JOREDOHV�

/RUVTXH�*HQHUDO�(OHFWULF��3UDWW�	�:KLWQH\�RX�5ROOV�5R\FH�GpYHORSSHQW�XQ�PRWHXU�G¶DYLRQ�FRPSpWLWLI��FHW�DYDQWDJH
HVW�H[SORLWDEOH�DXSUqV�GH�WRXWHV�OHV�FRPSDJQLHV�DpULHQQHV�GX�PRQGH�

'H�PrPH��OD�VXSpULRULWp�HQ�WHUPHV�GH�FR�W�GH�VHV�GLYHUVHV�IDPLOOHV�GH�PLFURSURFHVVHXUV�D�SHUPLV�j�,QWHO�GH�GRPLQHU
VHV�FRQFXUUHQWV�$0'��6DPVXQJ��7H[DV�,QVWUXPHQWV�RX�670LFURHOHFWURQLFV�GDQV�OH�PRQGH�

����/HV�GpWHUPLQDQWV�GX�FDUDFWqUH�JOREDO�RX�PXOWLGRPHVWLTXH�GH
O¶LQGXVWULH

&H�TXL�GpWHUPLQH� OH�FDUDFWqUH�SOXV�RX�PRLQV�JOREDO�RX�PXOWLGRPHVWLTXH�G¶XQH� LQGXVWULH�HVW
O¶LQIOXHQFH�FRPELQpH�GH�GHX[�IDFWHXUV�SULQFLSDX[��

�/H�EHVRLQ�G¶DGDSWDWLRQ�DX�FRQWH[WH�ORFDO
6L�OD�QDWXUH�GH�O¶DFWLYLWp�H[LJH�TXH�OHV�HQWUHSULVHV�DGDSWHQW�OHXU�RIIUH�DX�FRQWH[WH�ORFDO��FHOD

OLPLWH� O¶pWHQGXH� GH� FH� TX¶HOOHV� SHXYHQW� WUDQVIpUHU� G¶XQ� SD\V� j� O¶DXWUH� ORUV� GH� OHXU� H[SDQVLRQ
LQWHUQDWLRQDOH��6XSSRUWHU�GHV�FR�WV�GH�WUDQVSRUW�pOHYpV��VXUPRQWHU�GHV�EDUULqUHV�UpJOHPHQWDLUHV
LPSRVpHV�SDU�OH�SD\V�FLEOH��PRGLILHU� OD�FRQFHSWLRQ�GX�SURGXLW�SRXU�OH�UHQGUH�FRPSDWLEOH�DYHF
OHV� SUpIpUHQFHV� GHV� FOLHQWV� ORFDX[�� FUpHU� GHV� UpVHDX[� GH� GLVWULEXWLRQ� GDQV� OH� QRXYHO
HQYLURQQHPHQW� ORFDO�� pWDEOLU� OD�QRWRULpWp�G¶XQH�PDUTXH�DXSUqV�G¶DFKHWHXUV�TXL�Q¶HQ�RQW� MDPDLV
HQWHQGX� SDUOHU�� VRQW� DXWDQW� G¶REVWDFOHV� TXL� UpGXLVHQW� OD� SRUWpH� GH� O¶DYDQWDJH� GRQW� GLVSRVH
O¶HQWUHSULVH�j�VRQ�DUULYpH�GDQV�XQ�QRXYHDX�PDUFKp�

'DQV� OHV� FDV� H[WUrPHV�� O¶HQWUHSULVH� HVW� REOLJpH� GH� VH� UpLQYHQWHU� HQWLqUHPHQW� SRXU� SRXYRLU
RSpUHU� GDQV� XQ� QRXYHDX� SD\V�� )DFH� DX[� FRQFXUUHQWV� ORFDX[�� XQH� HQWUHSULVH�PXOWLQDWLRQDOH� Q¶D
JXqUH� G¶DXWUH� FKRL[� TXH� GH� GHYHQLU� HOOH�PrPH� ©� ORFDOH� ª� HQ� GpYHORSSDQW� GHV� SURGXLWV
VSpFLILTXHV� SRXU� OH� PDUFKp� YLVp�� HQ� LPSODQWDQW� VXU� SODFH� GHV� FDSDFLWpV� GH� SURGXFWLRQ�� HQ
LQYHVWLVVDQW�SRXU�pWDEOLU�OD�QRWRULpWp�GH�VD�PDUTXH��RX�PrPH�HQ�SURPRXYDQW�XQH�QRXYHOOH�PDUTXH
PLHX[�DGDSWpH� j� O¶HQYLURQQHPHQW� ORFDO��/¶HQWUHSULVH� HVW� DLQVL� DPHQpH� j� UHFUpHU� ORFDOHPHQW�XQ
DYDQWDJH�FRQFXUUHQWLHO�

�/¶LPSRUWDQFH�GHV�pFRQRPLHV�G¶pFKHOOH�GDQV�O¶LQGXVWULH
/RUVTX¶XQ�VHFWHXU�VH�FDUDFWpULVH�SDU�GHV�pFRQRPLHV�G¶pFKHOOH�WUqV�LPSRUWDQWHV��XQH�HQWUHSULVH

GpMj�GRPLQDQWH�GDQV�OH�VHFWHXU�DUULYH�GDQV�WRXW�QRXYHDX�PDUFKp�ORFDO�DYHF�O¶DYDQWDJH�GH�FR�W
TXH� OXL� FRQIqUH� VD� WDLOOH�PRQGLDOH��)DFH� j� GHV� FRQFXUUHQWV� ORFDX[� DX[�YROXPHV�GH�SURGXFWLRQ
OLPLWpV� SDU� OD� WDLOOH� GX� PDUFKp� ORFDO�� XQH� HQWUHSULVH� PXOWLQDWLRQDOH� SHXW� V¶DSSX\HU� VXU� VD
SUpVHQFH� GDQV� GH� QRPEUHX[� PDUFKpV� SRXU� LQYHVWLU� GDYDQWDJH�� QRWDPPHQW� HQ� 5	'�� WRXW� HQ
DPRUWLVVDQW�VHV�GpSHQVHV�VXU�WRXV�OHV�PDUFKpV�R��HOOH�HVW�SUpVHQWH��%LHQ�V�U�� OH�EpQpILFH�GH�OD
WDLOOH�DVVRFLp�j�XQH�SUpVHQFH�GDQV�GH�PXOWLSOHV�PDUFKpV�QH�VH�PDWpULDOLVH�TXH�VL�OHV�SURGXLWV�HW
VHUYLFHV� YHQGXV� VRQW� VXIILVDPPHQW� KRPRJqQHV� SRXU� SHUPHWWUH� GHV� pFRQRPLHV� G¶pFKHOOH
LPSRUWDQWHV�
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'HYLHQQHQW� GRQF� ©� JOREDX[� ª� OHV� VHFWHXUV� GDQV� OHVTXHOV� OHV� pFRQRPLHV� G¶pFKHOOH� VRQW
LPSRUWDQWHV�HW�O¶HPSRUWHQW�VXU�OHV�EHVRLQV�G¶DGDSWDWLRQ���OHV�VHFWHXUV�©�PXOWLGRPHVWLTXHV�ª�VRQW
FHX[�R�� OHV�EHVRLQV�G¶DGDSWDWLRQ� VRQW� WUqV� IRUWV� HW� OHV� pFRQRPLHV�G¶pFKHOOH� WURS� OLPLWpHV�SRXU
MXVWLILHU�XQH�VWDQGDUGLVDWLRQ�GH�O¶RIIUH��&HSHQGDQW��SUHVTXH�WRXV�OHV�VHFWHXUV�VH�FDUDFWpULVHQW�j�OD
IRLV� SDU� XQ� EHVRLQ� G¶DGDSWDWLRQ� DX� FRQWH[WH� ORFDO� HW� SDU� GHV� pFRQRPLHV� G¶pFKHOOH� QRQ
QpJOLJHDEOHV� HW� QH� VRQW� GRQF� QL� WRWDOHPHQW� JOREDX[�� QL� SXUHPHQW� PXOWLGRPHVWLTXHV�� PDLV� VH
SRVLWLRQQHQW�HQWUH�FHV�GHX[�H[WUrPHV�

&217529(56(

/H�PRQGH�VH�JOREDOLVH�W�LO�YUDLPHQW�"

KHRGRUH�/HYLWW��SURIHVVHXU�GH� OD�+DUYDUG�%XVLQHVV�6FKRRO��D�pFULW�HQ������XQ�DUWLFOH
SUpPRQLWRLUH��GHYHQX�FpOqEUH��LQWLWXOp�©�7KH�*OREDOLVDWLRQ�RI�0DUNHWV��ª��/D�WKqVH�GH

O¶DXWHXU�HVW�TX¶XQ�PRXYHPHQW� LUUpYHUVLEOH�YHUV� OD�JOREDOLVDWLRQ�GHV�PDUFKpV� V¶HVW�PLV�HQ
PDUFKH� HW� TXH� SOXV� ULHQ� QH� SHXW� O¶DUUrWHU�� &H� PRXYHPHQW� D� pWp� PLV� HQ� EUDQOH� SDU� OH
GpYHORSSHPHQW�WHFKQRORJLTXH���OD�IDFLOLWp�DYHF�ODTXHOOH�YR\DJHQW�GpVRUPDLV�OHV�SHUVRQQHV�
O¶LQIRUPDWLRQ�HW�OHV�LGpHV�DXUDLW�FUpp�FKH]�WRXV�OHV�KDELWDQWV�GH�OD�SODQqWH�XQH�VRLI�LQVDWLDEOH
SRXU�OHV�SURGXLWV�HW�VHUYLFHV�PRGHUQHV�GRQW��PrPH�GDQV�OHV�HQGURLWV�OHV�SOXV�UHFXOpV��WRXV
RQW�HQWHQGX�SDUOHU�

(Q� VWDQGDUGLVDQW� OHXU� RIIUH�� OHV� ILUPHV� YpULWDEOHPHQW� JOREDOHV� SHXYHQW� WLUHU� SDUWL� GHV
pFRQRPLHV�G¶pFKHOOH�SRXU� UpGXLUH� OHXUV�FR�WV��RIIULU�GHV�ELHQV�SOXV� VRSKLVWLTXpV�HW� j�GHV
SUL[� SOXV� IDLEOHV�� TXH� PrPH� OHV� SRSXODWLRQV� j� IDLEOH� SRXYRLU� G¶DFKDW� SRXUURQW� V¶RIIULU�
6HORQ�/HYLWW��FHWWH�pYROXWLRQ�YD�PDUJLQDOLVHU�OHV�FRQFXUUHQWV�ORFDX[�RX�PXOWLQDWLRQDX[�TXL
JDVSLOOHQW�GHV�UHVVRXUFHV�j�HVVD\HU�G¶DGDSWHU�OHXU�RIIUH�DX[�GLIIpUHQWV�PDUFKpV�ORFDX[��3LUH
HQFRUH��OHV�SUL[�WUqV�EDV�GHV�SURGXLWV�VWDQGDUGLVpV�YRQW�IDLUH�YROHU�HQ�pFODW�OHV�SUpIpUHQFHV
ORFDOHV��OHV�KDELWXGHV�SDUWLFXOLqUHV�HW�OHV�FRXWXPHV�VSpFLILTXHV�GH�WHOOH�UpJLRQ�RX�WHO�JURXSH
GH�FRQVRPPDWHXUV��UHQIRUoDQW�HQFRUH�OD�GRPLQDWLRQ�GHV�HQWUHSULVHV�JOREDOHV�

¬� O¶RSSRVp� GH� FHWWH� WKqVH�� 6XVDQ�'RXJODV� HW�<RUDP�:LQG� DIILUPHQW� TXH� FHWWH� LGpH� GH
JOREDOLVDWLRQ� HVW� XQH� FKLPqUH� RX�� DX�PLHX[�� XQ� SKpQRPqQH� OLPLWp� j� TXHOTXHV� VHFWHXUV� RX
PDUFKpV� SDUWLFXOLHUV��� 7RXW� G¶DERUG�� VHORQ� HX[�� OD� SUpIpUHQFH� SRXU� GHV� SURGXLWV
VWDQGDUGLVpV� j� O¶pFKHOOH� PRQGLDOH� HVW� O¶DSDQDJH� G¶XQH� WRXWH� SHWLWH� PLQRULWp� GH
FRQVRPPDWHXUV�TXL��TXHO�TXH�VRLW�OHXU�SD\V�G¶RULJLQH�RX�GH�UpVLGHQFH��VRQW�SUrWV�j�DFKHWHU
GHV� PRQWUHV� 5ROH[�� GHV� SDUIXPV� 'LRU� RX� GHV� VDFV� 9XLWWRQ�� /¶LPPHQVH� PDMRULWp� GH� OD
SRSXODWLRQ�PRQGLDOH�SUpIqUH�HQ�IDLW�DFKHWHU�GHV�SURGXLWV�G¶XVDJH�TXRWLGLHQ�FRUUHVSRQGDQW�j
OHXUV�KDELWXGHV�HW�WUDGLWLRQV��TXL�YDULHQW�GRQF�IRUWHPHQW�G¶XQH�UpJLRQ�j�O¶DXWUH�GX�PRQGH�

'H�SOXV��OD�WKqVH�VXU�OH�FDUDFWqUH�LQpOXFWDEOH�HW�XQLYHUVHO�GH�OD�JOREDOLVDWLRQ�SRVWXOH�XQ
DFFURLVVHPHQW� VLJQLILFDWLI� HW� FRQWLQX� GHV� pFRQRPLHV� G¶pFKHOOH� GX� IDLW� GH� O¶pYROXWLRQ
WHFKQRORJLTXH�� 2U�� FRQVWDWHQW� 'RXJODV� HW�:LQG�� OHV� SURJUqV� WHFKQRORJLTXHV� VH� WUDGXLVHQW
VRXYHQW�SDU�XQH�UpGXFWLRQ�GHV�FR�WV�IL[HV�GH�FRQFHSWLRQ�HW�GH�SURGXFWLRQ�DLQVL�TXH�SDU�XQH



SOXV�JUDQGH�IOH[LELOLWp�GDQV�OHV�SURFHVVXV�GH�SURGXFWLRQ��'DQV�FHV�FRQGLWLRQV��QXO�EHVRLQ�GH
IDEULTXHU�HQ�JUDQGH�TXDQWLWp�OH�PrPH�SURGXLW�SRXU�WRXV���SURGXLUH�GHV�RIIUHV�DGDSWpHV�DX[
SUpIpUHQFHV�YDULpHV�GH�FRQVRPPDWHXUV�WUqV�GLYHUV�QH�VH�WUDGXLW�SDV�QpFHVVDLUHPHQW�SDU�GHV
QLYHDX[� GH� FR�WV� SURKLELWLIV��(W� FHOD� HVW� G¶DXWDQW� SOXV� YUDL� TXH� GDQV� QRPEUH� GH� VHFWHXUV
G¶DFWLYLWp��OHV�FR�WV�GH�SURGXFWLRQ�QH�UHSUpVHQWHQW�TX¶XQH�SDUW�PLQRULWDLUH�GX�FR�W�WRWDO�

3OXV�UpFHPPHQW��G¶DXWUHV�DXWHXUV�VH�VRQW�MRLQWV�DX�GpEDW�HQ�LQVLVWDQW�VXU�OD�QpFHVVLWp�SRXU
OHV�HQWUHSULVHV�GH�V¶DGDSWHU�ORFDOHPHQW�HW�VXU�OHV�DYDQWDJHV�TXL�SRXYDLHQW�rWUH�UHWLUpV�G¶XQH
WHOOH� DGDSWDWLRQ��� *KHPDZDW� PRQWUH� HQ� SDUWLFXOLHU� TXH� SRXU� GH� QRPEUHXVHV� DFWLYLWpV
pFRQRPLTXHV�� OHV� IOX[� LQWHUQDWLRQDX[� QH� UHSUpVHQWHQW� HQ� JpQpUDO� TXH� GH� ���� j� ����� GH
O¶DFWLYLWp� WRWDOH�� FH�TXL� VHPEOH� FRQWUHGLUH� O¶LGpH�G¶XQH�JOREDOLVDWLRQ�JpQpUDOLVpH�GH� WRXWH
O¶DFWLYLWp�pFRQRPLTXH��

&HUWDLQV� H[SHUWV� YRQW� PrPH� MXVTX¶j� SUpGLUH� TXH� OHV� WHQVLRQV� SURWHFWLRQQLVWHV
SURYRTXpHV�SDU�OD�FULVH�ILQDQFLqUH�LQWHUQDWLRQDOH�GH������SRXUUDLHQW�HQWUDvQHU�XQ�UHWRXU�HQ
DUULqUH�HW�XQH�©�Gp�JOREDOLVDWLRQ�ª�GH�O¶pFRQRPLH�PRQGLDOH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����/HYLWW�7��������
����'RXJODV�6��HW�:LQG�<��������
����*KHPDZDW�3����������������5LJE\�'�.��HW�9LVKZDQDWK�9��������
����*KHPDZDW�3��������

,O� HVW� LPSRUWDQW� GH� QRWHU� TXH� OH� EHVRLQ� G¶DGDSWDWLRQ� ORFDOH� HW� OD� SRVVLELOLWp� G¶XQH
VWDQGDUGLVDWLRQ� PRQGLDOH� pYROXHQW� GDQV� OH� WHPSV�� &RPPH� QRXV� O¶DYRQV� PHQWLRQQp� GDQV� OD
SUHPLqUH� SDUWLH� GH� FH� FKDSLWUH�� GDQV� OD� SOXSDUW� GHV� VHFWHXUV� G¶DFWLYLWp�� OD� GHPDQGH� WHQG� j
V¶KRPRJpQpLVHU�� OHV� UpVHDX[� GH� GLVWULEXWLRQ� j� VH� UDSSURFKHU�� OHV� EDUULqUHV� UpJOHPHQWDLUHV� j
V¶DWWpQXHU��HW�GRQF�OHV�EHVRLQV�G¶DGDSWDWLRQ�j�VH�UpGXLUH�

'H�SOXV�HQ�SOXV�GH�FRQVRPPDWHXUV�GDQV� OH�PRQGH�VRQW�GpVRUPDLV�GLVSRVpV�j�FRQVRPPHU�GHV�SURGXLWV� ODLWLHUV� IUDLV�
PrPH�GDQV�GHV�SD\V�FRPPH�OD�&KLQH�R��OD�FRQVRPPDWLRQ�GH�WHOV�SURGXLWV�pWDLW�WUqV�pORLJQpH�GHV�KDELWXGHV�DOLPHQWDLUHV
WUDGLWLRQQHOOHV��FH�TXL�RXYUH�G¶LQWpUHVVDQWHV�SHUVSHFWLYHV�G¶H[SDQVLRQ� LQWHUQDWLRQDOH�j�GHV�HQWUHSULVHV�FRPPH�1HVWOp�RX
'DQRQH��

'DQV� OH�PrPH� WHPSV�� O¶H[SDQVLRQ� LQWHUQDWLRQDOH� GH�:DO�0DUW�� GH�&DUUHIRXU� HW� GHV� DXWUHV� JUDQGHV� HQVHLJQHV� GH� OD
GLVWULEXWLRQ�UpGXLW�OHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�FHV�HQWUHSULVHV��PDLV�DXVVL�SDU�GHV�VRFLpWpV�GH�WDLOOH�SOXV�UpGXLWH�FRPPH
OD� 6RGLDDO� �PDUTXH� <RSODLW��� TXL� SHXYHQW� GpVRUPDLV� V¶DSSX\HU� VXU� GHV� GLVWULEXWHXUV� DYHF� TXL� HOOHV� RQW� O¶KDELWXGH� GH
WUDYDLOOHU�VXU�OHXU�PDUFKp�GRPHVWLTXH�

'X�IDLW�GH�O¶pYROXWLRQ�WHFKQRORJLTXH��OHV�GpSHQVHV�GH�5	'�HW�G¶DXWRPDWLRQ�WHQGHQW�j�V¶pOHYHU
GDQV� GH� QRPEUHX[� VHFWHXUV�� DFFURLVVDQW� SDU� Oj� PrPH� O¶DPSOHXU� GHV� pFRQRPLHV� G¶pFKHOOH
SRWHQWLHOOHV�

'DQV� O¶pOHFWURQLTXH�JUDQG�SXEOLF�� RQ� HVWLPH�TXH� OHV� FR�WV�GH�GpYHORSSHPHQW�GHV�SURGXLWV� RQW� pWp�PXOWLSOLpV� SDU� GL[
GHSXLV�������UHQGDQW�DLQVL� LPSRVVLEOH�OD�VXUYLH�G¶HQWUHSULVHV�j�OD�SUpVHQFH�VXUWRXW�ORFDOH�FRPPH�*UXQGLJ�RX�7HOHIXQNHQ
HQ�$OOHPDJQH��&RQWLQHQWDO�RX�'XFUHWHW�HQ�)UDQFH��5&$�DX[�eWDWV�8QLV�RX�HQFRUH�*UDGLHQWH�DX�%UpVLO��/¶HIIHW�FRQMXJXp
GH�FHV�GHX[�pYROXWLRQV�H[SOLTXH�TXH�GH�SOXV�HQ�SOXV�G¶LQGXVWULHV�WHQGHQW�j�VH�JOREDOLVHU�DX�FRXUV�GX�WHPSV�



/H� EHVRLQ� FRQMXJXp� G¶DGDSWDWLRQ� ORFDOH� HW� G¶pFRQRPLHV� G¶pFKHOOH� FUpH� SRXU� OHV
HQWUHSULVHV�GHV�H[LJHQFHV�FRQWUDGLFWRLUHV��'¶XQ�F{Wp��O¶DGDSWDWLRQ�DX[�GLYHUV�FRQWH[WHV�ORFDX[
OLPLWH�OD�UpDOLVDWLRQ�G¶pFRQRPLHV�G¶pFKHOOH�VLJQLILFDWLYHV�DORUV�TXH��GH�O¶DXWUH��OD�UpGXFWLRQ�GHV
FR�WV�H[LJH�XQH�VWDQGDUGLVDWLRQ�SRXVVpH�GH� O¶RIIUH�GH� O¶HQWUHSULVH��HPSrFKDQW�SDU� Oj�PrPH�OHV
DGDSWDWLRQV� ORFDOHV�� 7RXWH� HQWUHSULVH� D\DQW� GHV� DFWLYLWpV� LQWHUQDWLRQDOHV� HVW� FRQIURQWpH� j� FH
GLOHPPH��'H� IDLW�� OH� VORJDQ�©� WKLQN�JOREDO��DFW� ORFDO�ª�Q¶D�JXqUH�GH� VLJQLILFDWLRQ� UpHOOH� ��XQH
HQWUHSULVH� QH� SHXW� SDV� IDFLOHPHQW� PD[LPLVHU� OHV� pFRQRPLHV� G¶pFKHOOH� WRXW� HQ� V¶DGDSWDQW� DX
FRQWH[WH�ORFDO��7RXW�DX�SOXV�SHXW�HOOH�WHQWHU�GH�WURXYHU�XQ�FRPSURPLV�DFFHSWDEOH�HQWUH�FHV�GHX[
H[LJHQFHV�FRQWUDGLFWRLUHV�

8Q� DXWUH� YROHW� GH� OD� VWUDWpJLH� LQWHUQDWLRQDOH� FRQVLVWH� j� FKRLVLU� OHV� PRGHV
G¶LQWHUQDWLRQDOLVDWLRQ�SULYLOpJLpV�SRXU�FKDFXQH�GHV�DFWLYLWpV�TXL�FRQVWLWXHQW�OD�FKDvQH�GH�YDOHXU
GH�O¶HQWUHSULVH�DLQVL�TXH�OD�ORFDOLVDWLRQ�JpRJUDSKLTXH�GH�FHV�DFWLYLWpV�

/HV�YRLWXUHV�'XVWHU�GH�OD�PDUTXH�'DFLD�QH�VRQW�DUULYpHV�TXH�WDUGLYHPHQW�HQ�*UDQGH�%UHWDJQH��DORUV�TXH�OD�GHPDQGH
H[LVWDLW��0DLV� LO�pWDLW� WURS�FR�WHX[�SRXU�'DFLD�GH�GpYHORSSHU�HQ�SHWLWV�YROXPHV�GHV�YRLWXUHV�DYHF� OH�YRODQW�j�GURLWH��&H
Q¶HVW�TXH�ORUVTXH�'DFLD�D�SURILWp�GH�VRQ�LPSODQWDWLRQ�HQ�,QGH�HW�G¶XQH�FDSDFLWp�GH�SURGXFWLRQ�VXIILVDQWH�SRXU�EpQpILFLHU
G¶pFRQRPLHV� G¶pFKHOOH� TXH� OHV� 'XVWHU� RQW� SpQpWUp� OH� PDUFKp� EULWDQQLTXH� WRXW� HQ� pWDQW� SURGXLWV� GDQV� O¶XVLQH� 5HQDXOW�
1LVVDQ� GH�&KHQQDL� HQ� ,QGH�� 3DU� DLOOHXUV�� VHORQ� OHV� SD\V�� OHV�'XVWHU� VRQW� FRPPHUFLDOLVpV� VRXV� GLIIpUHQWHV�PDUTXHV� HQ
IRQFWLRQ� GH� OHXU� LPDJH�� (Q�5RXPDQLH� HW� DX�0DURF�� RQ� XWLOLVH� OD�PDUTXH�'DFLD�� WRXW� FRPPH� HQ� 7XUTXLH� HW� HQ� (XURSH
RFFLGHQWDOH��(Q�UHYDQFKH��DX�%UpVLO��HQ�$UJHQWLQH��HQ�5XVVLH�HW�HQ�,UDQ��OD�PDUTXH�5HQDXOW�HVW�XWLOLVpH�FDU�OH�FRQVWUXFWHXU
\�HVW�ELHQ�LPSODQWp��DORUV�TX¶DX�0H[LTXH�RQ�OXL�D�SUpIpUp�OD�PDUTXH�1LVVDQ�

��/HV�PRGHV�G¶LQWHUQDWLRQDOLVDWLRQ
/¶LQWHUQDWLRQDOLVDWLRQ� GH� O¶pFRQRPLH� VH� SURGXLW� j� WUDYHUV� GHX[� PRGHV� HVVHQWLHOV� �� OH

FRPPHUFH� LQWHUQDWLRQDO� GH� ELHQV� HW� VHUYLFHV� G¶XQH� SDUW� HW� OHV� LQYHVWLVVHPHQWV� GLUHFWV� j� O
¶pWUDQJHU�G¶DXWUH�SDUW�

(Q� G¶DXWUHV� WHUPHV�� XQH� HQWUHSULVH� SHXW� VRLW� H[SRUWHU� VHV� SURGXLWV� j� SDUWLU� GH� VRQ� SD\V
G¶RULJLQH�� VRLW� LQYHVWLU� GDQV� XQ� SD\V� pWUDQJHU� HW� YHQGUH� VHV� SURGXLWV� GDQV� FH� SD\V� K{WH� HQ
SURGXLVDQW� ORFDOHPHQW�� (Q� UpDOLWp�� EHDXFRXS� G¶HQWUHSULVHV� FRPELQHQW� j� GHV� GHJUpV� GLYHUV� FHV
GHX[�PRGHV��SDU�H[HPSOH�HQ�H[SRUWDQW�GHV�FRPSRVDQWV�HW�HQ�HIIHFWXDQW�O¶DVVHPEODJH�ORFDOHPHQW�
,O�Q¶HQ�GHPHXUH�SDV�PRLQV�TXH�OH�PRGH�G¶LQWHUQDWLRQDOLVDWLRQ�GRPLQDQW�YDULH�FRQVLGpUDEOHPHQW
G¶XQ� VHFWHXU� G¶DFWLYLWp� j� XQ� DXWUH�� &HUWDLQV� VHFWHXUV� V¶LQWHUQDWLRQDOLVHQW� DYDQW� WRXW� SDU
GpYHORSSHPHQW�GX�FRPPHUFH�LQWHUQDWLRQDO�

&¶HVW�OH�FDV�GH�OD�FRQVWUXFWLRQ�DpURQDXWLTXH���OD�WUqV�JUDQGH�PDMRULWp�GHV�DYLRQV�%RHLQJ�RX�$LUEXV�YHQGXV�j�O¶pWUDQJHU
VRQW�DVVHPEOpV�UHVSHFWLYHPHQW�j�(YHUHWW�HW�j�7RXORXVH�HW�H[SRUWpV�YHUV�OHV�SD\V�GRQW�OHV�FRPSDJQLHV�DpULHQQHV�RQW�SDVVp
FRPPDQGH�j�O¶XQ�RX�j�O¶DXWUH�GHV�GHX[�JUDQGV�FRQVWUXFWHXUV�PRQGLDX[�

'¶DXWUHV� VHFWHXUV�� j� O¶LQYHUVH�� V¶LQWHUQDWLRQDOLVHQW� DYDQW� WRXW� SDU� LQYHVWLVVHPHQW� GLUHFW� j
O¶pWUDQJHU�



,QYHVWLVVHPHQWV�GLUHFWV�j
O¶pWUDQJHU�OLPLWpV

,QYHVWLVVHPHQWV�GLUHFWV�j
O¶pWUDQJHU�LPSRUWDQWV

&RPPHUFH�LQWHUQDWLRQDO�LPSRUWDQW

$FWLYLWpV�JOREDOHV�H[SRUWDWULFHV
�
��&RQVWUXFWLRQ�DpURQDXWLTXH
��3URGXFWLRQ�DJULFROH
��9LWLFXOWXUH
��+RUORJHULH�MRDLOOHULH

$FWLYLWpV�JOREDOHV�FRPSOH[HV��
��$XWRPRELOH
��eOHFWURQLTXH
��eOHFWURPpQDJHU
��3KDUPDFLH

&RPPHUFH�LQWHUQDWLRQDO�IDLEOH

$FWLYLWpV�ORFDOHV��
��7UDQVSRUW�IHUURYLDLUH
��%DQTXH�GH�GpWDLO
��&RLIIXUH
��3UHVVH�TXRWLGLHQQH

$FWLYLWpV
PXOWLGRPHVWLTXHV��
��%UDVVHULH
��+{WHOOHULH
��*UDQGH�GLVWULEXWLRQ
��$XGLW�HW�FRQVHLO

6RXUFH���G¶DSUqV�*UDQW�5�0��������

7DEOHDX����� �6HFWHXUV�G¶DFWLYLWp�HW�PRGHV�G¶LQWHUQDWLRQDOLVDWLRQ

'DQV� OH� VHFWHXU�GH� OD�EUDVVHULH�� OHV� OHDGHUV�PRQGLDX[�GX� VHFWHXU� FRPPH� ,Q%HY��6$%�0LOOHU�RX�&DUOVEHUJ�YHQGHQW
OHXUV�SURGXLWV�GDQV�GH�WUqV�QRPEUHX[�SD\V�GX�PRQGH��PDLV�H[SRUWHQW�HQ�GpILQLWLYH�WUqV�SHX��,Q%HY�SURGXLW�HW�YHQG��HQWUH
DXWUHV��OHV�ELqUHV�6WHOOD�HQ�%HOJLTXH��OHV�PDUTXHV�$QWDUWLFD�HW�%UDKPD�DX�%UpVLO��%XGZHLVHU�DX[�eWDWV�8QLV�HW�7VLQJ�7DR
HQ� &KLQH�� (W� OD� SOXSDUW� GHV� FRQVRPPDWHXUV� IUDQoDLV� LJQRUHQW� TXH� F¶HVW� OH� EUDVVHXU� G¶RULJLQH� GDQRLVH� &DUOVEHUJ� TXL
IDEULTXH�HW�FRPPHUFLDOLVH�OHV�ELqUHV�.URQHQERXUJ�HW������HQ�)UDQFH��

�/HV�DFWLYLWpV�ORFDOHV
/HV� DFWLYLWpV� ORFDOHV� VRQW� SHX� DIIHFWpHV� SDU� OD� JOREDOLVDWLRQ�� 'DQV� FKDTXH� SD\V�� OHV

HQWUHSULVHV�RSpUDQW�GDQV�FHV�DFWLYLWpV�VRQW�SRXU� O¶HVVHQWLHO�GHV�HQWUHSULVHV�RULJLQDLUHV�GX�SD\V
FRQVLGpUp�� ,O�SHXW�V¶DJLU� WRXW�G¶DERUG�GH�VHFWHXUV�UpJOHPHQWpV��HQFRUH�IHUPpV�j� OD�FRQFXUUHQFH
pWUDQJqUH�� FRPPH� OHV� VHUYLFHV� SRVWDX[�� OHV� WUDQVSRUWV� XUEDLQV�� HWF�� �� XQ� FKDQJHPHQW� GH
UpJOHPHQWDWLRQ�SHXW�DORUV�SURYRTXHU�O¶RXYHUWXUH�GH�FHV�VHFWHXUV�j�OD�FRQFXUUHQFH�LQWHUQDWLRQDOH�
FRPPH�FHOD�V¶HVW�SURGXLW�HQ�(XURSH�SRXU�OHV�VHUYLFHV�WpOpSKRQLTXHV��OH�WUDQVSRUW�IHUURYLDLUH�RX
OD�GLVWULEXWLRQ�GH�JD]�HW�G¶pOHFWULFLWp�

,O� SHXW� HQFRUH� V¶DJLU� GH� VHFWHXUV� IUDJPHQWpV� GDQV� OHVTXHOV� OHV� pFRQRPLHV� G¶pFKHOOH� VRQW
OLPLWpHV�� OHV� VSpFLILFLWpV� ORFDOHV� IRUWHV�� OHV� DYDQWDJHV� GRQW� MRXLVVHQW� OHV� SUHPLHUV� LQVWDOOpV
GLIILFLOHV�j�UDWWUDSHU�HW�OH�WUDQVSRUW�GHV�SURGXLWV�RX�OD�GpORFDOLVDWLRQ�GHV�VHUYLFHV�SHX�DLVpV��/D
SUHVVH� TXRWLGLHQQH�� SDU� H[HPSOH�� UHVWH� DLQVL� FRQWU{OpH� SDU� GHV� JURXSHV� GH� SUHVVH� QDWLRQDX[�
DORUV� TXH� EHDXFRXS� GH� VHUYLFHV� GH� SUR[LPLWp� �SORPEHULH�� FRLIIXUH�� EODQFKLVVHULH�� VHUYLFHV� GH
VDQWp��HWF���VRQW�IRXUQLV�SDU�GHV�SUHVWDWDLUHV�ORFDX[�

�/HV�DFWLYLWpV�PXOWLGRPHVWLTXHV
/HV�DFWLYLWpV�PXOWLGRPHVWLTXHV�VRQW�GHV�VHFWHXUV�GDQV�OHVTXHOV�OD�FRQFXUUHQFH�VH�MRXH�DYDQW

WRXW�SD\V�SDU�SD\V��R��OHV�SURGXLWV�VRQW�IRUWHPHQW�GLIIpUHQFLpV�G¶XQ�SD\V�j�O¶DXWUH��/¶K{WHOOHULH�GH
KDXW�GH�JDPPH�HVW�FHUWHV�GRPLQpH�SDU�GHV�FKDvQHV� LQWHUQDWLRQDOHV� WHOOHV�TXH�+LOWRQ��6KHUDWRQ�
6RILWHO�� HWF���PDLV� OD� QDWXUH� GH� OHXU� DFWLYLWp� LPSRVH�GH� JpUHU� GHV� pWDEOLVVHPHQWV� GDQV� WRXV� OHV



HQGURLWV�R��HOOHV�VRXKDLWHQW�rWUH�SUpVHQWHV��'H�PrPH��GDQV�OD�JUDQGH�GLVWULEXWLRQ��GHV�HQVHLJQHV
FRPPH�:DO�0DUW�� &DUUHIRXU��0HWUR� RX� 7HVFR� Q¶RQW� G¶DXWUH� FKRL[� TXH� G¶RXYULU� GHV� PDJDVLQV
GDQV�OHV�SD\V�GDQV�OHVTXHOV�HOOHV�YHXOHQW�UpDOLVHU�GHV�YHQWHV�

�/HV�DFWLYLWpV�JOREDOHV�H[SRUWDWULFHV
/HV�DFWLYLWpV�JOREDOHV�H[SRUWDWULFHV�VRQW�GHV�VHFWHXUV�GDQV�OHVTXHOV�GHV�HQWUHSULVHV�HIIHFWXHQW

O¶HVVHQWLHO�GH� OD�SURGXFWLRQ�GDQV�XQ�HQGURLW�SUpFLV��PDLV�YHQGHQW�FHWWH�SURGXFWLRQ�j� WUDYHUV� OH
PRQGH�� ,O� SHXW� V¶DJLU� GH� VHFWHXUV� VXMHWV� j� GH� IRUWV� HIIHWV� G¶pFKHOOH�� SURGXLVDQW� GHV� ELHQV� SHX
GLIIpUHQFLpV�G¶XQ�SD\V�j� O¶DXWUH�HW� IDFLOHV�j� WUDQVSRUWHU� ��GDQV�FHV�FRQGLWLRQV��XQH�HQWUHSULVH�D
LQWpUrW�j�FRQFHQWUHU�WRXWH�OD�SURGXFWLRQ�j�XQ�HQGURLW�HW�j�H[SRUWHU�YHUV�WRXV�OHV�PDUFKpV�

,O� SHXW� pJDOHPHQW� V¶DJLU� GH� VHFWHXUV� GDQV� OHVTXHOV� OHV� FRQGLWLRQV� QDWXUHOOHV� ORFDOHV� VRQW
HVVHQWLHOOHV�j�OD�SURGXFWLRQ�G¶XQ�ELHQ�GRQQp���OH�YLQ�GH�%RUGHDX[�RX�GH�%RXUJRJQH�QH�SHXW�rWUH
SURGXLW� TXH� GDQV� OD� UpJLRQ� FRUUHVSRQGDQWH� ±� SDV� VHXOHPHQW� SRXU� GHV� UDLVRQV� G¶DSSHOODWLRQV
SURWpJpHV��PDLV�DXVVL�HQ�UDLVRQ�GH�FRQGLWLRQV�FOLPDWLTXHV�HW�GH�WHUURLU�

�/HV�DFWLYLWpV�JOREDOHV�FRPSOH[HV
/HV�DFWLYLWpV�JOREDOHV�FRPSOH[HV�VH�FDUDFWpULVHQW�SDU�GHV�pFRQRPLHV�G¶pFKHOOH�LPSRUWDQWHV�HW

SDU�XQH�GHPDQGH�UHODWLYHPHQW�KRPRJqQH���FH�VRQW�pJDOHPHQW�GHV�VHFWHXUV�GDQV�OHVTXHOV�LO�\�D�j
OD�IRLV�EHDXFRXS�G¶LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU�HW�EHDXFRXS�GH�FRPPHUFH�LQWHUQDWLRQDO�
'DQV�FHV�VHFWHXUV��OH�FRPPHUFH�LQWUD�HQWUHSULVH�HVW�WUqV�LPSRUWDQW�

)21'(0(176�7+e25,48(6

/HV�WKpRULHV�GX�FRPPHUFH�LQWHUQDWLRQDO�HW�GH�OD�ILUPH
PXOWLQDWLRQDOH

�/HV�WKpRULHV�FODVVLTXHV
%LHQ�TXH�GpMj�pYRTXpH�SDU�$GDP�6PLWK�GqV������GDQV�VRQ�RXYUDJH�VXU�OD�ULFKHVVH�GHV

QDWLRQV��� OD� TXHVWLRQ� GX� FRPPHUFH� LQWHUQDWLRQDO� HW� GH� OD� VSpFLDOLVDWLRQ� GHV� DFWLYLWpV
pFRQRPLTXHV� SDU� SD\V� Q¶D� FRPPHQFp� j� rWUH� YpULWDEOHPHQW� pWXGLpH� HW� FRQFHSWXDOLVpH
TX¶DYHF�'DYLG�5LFDUGR�DX�GpEXW�GX�;,;H� VLqFOH��/¶XQH�GHV� FRQWULEXWLRQV� HVVHQWLHOOHV� GH
5LFDUGR� HVW� OD� QRWLRQ� G¶DYDQWDJH� FRPSDUDWL� I��� 5LFDUGR� XWLOLVH� FHWWH� QRWLRQ� SRXU
GpPRQWUHU� TX¶XQ� SD\V�� TXHOOH� TXH� VRLW� VD� FRPSpWLWLYLWp�� GRLW� VH� VSpFLDOLVHU� GDQV� OD
SURGXFWLRQ� GHV� ELHQV� SRXU� OHVTXHOV� LO� GLVSRVH� GH� O¶DYDQWDJH� OH� SOXV� LPSRUWDQW� RX� GX
GpVDYDQWDJH� OH� SOXV� IDLEOH�� /H� FRUROODLUH� GH� FHWWH� VSpFLDOLVDWLRQ� HVW�� SRXU� 5LFDUGR�� OH
OLEUH�pFKDQJH�TXL�SHUPHW�GH�SURILWHU�DX�PLHX[�GHV�DYDQWDJHV�FRPSDUDWLIV�GHV�GLYHUV�SD\V
HW� GH�PD[LPLVHU� DLQVL� OD� SURGXFWLRQ� FROOHFWLYH��PDLV� DXVVL� OD� SURGXFWLRQ� GH� FKDFXQ�GHV
SD\V�FRQFHUQpV�

�/D�WKpRULH�GX�F\FOH�GH�YLH�GX�SURGXLW



8QH�DYDQFpH�LPSRUWDQWH�GDQV�OD�FRPSUpKHQVLRQ�GH�O¶LQYHVWLVVHPHQW�GLUHFW�j�O¶pWUDQJHU�
HW�GRQF�GH�O¶H[LVWHQFH�GHV�ILUPHV�PXOWLQDWLRQDOHV��HVW�OD�WKpRULH�GX�F\FOH�GH�YLH�GX�SURGXLW
GXH� j� 5D\PRQG� 9HUQRQ��� 6HORQ� 9HUQRQ�� TXL� D� pWXGLp� GDQV� OHV� DQQpHV� ����� OHV� IRUPHV
G¶H[SDQVLRQ�LQWHUQDWLRQDOH�GHV�JUDQGHV�ILUPHV�DPpULFDLQHV��

� OHV� SURGXLWV� LQQRYDQWV� VRQW� G¶DERUG� LQWURGXLWV� j� XQ� SUL[� pOHYp� GDQV� OHXU� PDUFKp
GRPHVWLTXH��R��OH�SRXYRLU�G¶DFKDW�HVW�VXSpULHXU��

�GDQV�XQ�GHX[LqPH�WHPSV��O¶DXJPHQWDWLRQ�GHV�YROXPHV�SURGXLWV�HW�O¶DFFURLVVHPHQW�GH
OD� FRQFXUUHQFH� IRQW�EDLVVHU� OHV�SUL[�� UHQGDQW�SRVVLEOHV� OHV� H[SRUWDWLRQV�YHUV�GHV�SD\V� j
SRXYRLU�G¶DFKDW�SOXV�IDLEOH��

� FHV� H[SRUWDWLRQV� HQWUDvQHQW�� GDQV� XQ� WURLVLqPH� WHPSV�� O¶DSSDULWLRQ� GH� FRQFXUUHQWV
pWUDQJHUV�DX[�FR�WV��QRWDPPHQW�GH�PDLQ�G¶°XYUH��SOXV�IDLEOHV��REOLJHDQW�SDU�Oj�PrPH�OHV
ILUPHV�DPpULFDLQHV�j�GpORFDOLVHU�OD�SURGXFWLRQ�SRXU�EpQpILFLHU�GHV�PrPHV�FRQGLWLRQV�GH
FR�W��

�GDQV�XQH�GHUQLqUH�SKDVH��OH�SURGXLW�FRQVLGpUp�FHVVH�G¶rWUH�IDEULTXp�DX[�eWDWV�8QLV�HW
OD� GHPDQGH� LQWpULHXUH� DPpULFDLQH� HVW� VHUYLH� SDU� GHV� LPSRUWDWLRQV� TXL� VRQW� OH� IDLW� VRLW
G¶HQWUHSULVHV�pWUDQJqUHV��VRLW�GHV�ILOLDOHV�j�O¶pWUDQJHU�GHV�ILUPHV�DPpULFDLQHV�

&HWWH�DQDO\VH�HVW� WUqV�GDWpH�SXLVTX¶HOOH� IDLW� UpIpUHQFH�j�XQH�pSRTXH�R�� OD�GRPLQDWLRQ
pFRQRPLTXH�HW� WHFKQLTXH�GHV�ILUPHV�DPpULFDLQHV�pWDLW� LQFRQWHVWDEOH��0DLV�VRQ�LQWpUrW�HVW
GH� SURSRVHU� XQH� H[SOLFDWLRQ� VLPXOWDQpH� GHV� IOX[� GH� PDUFKDQGLVHV� HW� GH� IOX[
G¶LQYHVWLVVHPHQW�RUJDQLVpV�SDU�OHV�HQWUHSULVHV�

�/D�WKpRULH�pFOHFWLTXH
8QH�DXWUH�DSSURFKH�GHV�HQWUHSULVHV�PXOWLQDWLRQDOHV�HVW�FHOOH�GLWH�©�pFOHFWLTXH�ª�PLVH�HQ

DYDQW�SDU�-RKQ�'XQQLQJ���&HWWH�WKpRULH�D�pWp�TXDOLILpH�G¶pFOHFWLTXH�SDUFH�TX¶HOOH�FRPELQH
OHV�DSSRUWV�GH�SOXVLHXUV�FRXUDQWV�GH�SHQVpH��QRWDPPHQW�FHOXL�GHV�DYDQWDJHV�LQKpUHQWV�j
OD�ILUPH��FHOXL�GH� O¶DYDQWDJH�FRPSDUDWLI�GHV�SD\V�� HW� FHOXL�GHV�FR�WV�GH� WUDQVDFWLRQ�
6HORQ�'XQQLQJ�� OHV� HQWUHSULVHV� GHYLHQQHQW�PXOWLQDWLRQDOHV� ORUVTXH� OHV� WURLV� DYDQWDJHV�©
2/,�ª�VRQW�UpXQLV��

� 2� GpVLJQH� OH� RZQHUVKLS� DGYDQWDJH�� F¶HVW�j�GLUH� OHV� DYDQWDJHV� VSpFLILTXHV� TXH
SRVVqGH�OD�ILUPH�HW�TXL�IRQGHQW�VRQ�DYDQWDJH�FRQFXUUHQWLHO��

�/�GpVLJQH�OH�ORFDOL]DWLRQ�DGYDQWDJH��F¶HVW�j�GLUH�O¶DYDQWDJH�GpULYp�G¶XQH�SUpVHQFH
ORFDOH�GDQV�XQ�SD\V�GRQQp�HW�TXL�HVW�SURGXLW�SDU�OHV�DYDQWDJHV�FRPSDUDWLIV�GH�FH�SD\V��

�,�GpVLJQH�O¶LQWHUQDOL]DWLRQ�DGYDQWDJH��F¶HVW�j�GLUH�O¶DYDQWDJH�REWHQX��HQ�SUpVHQFH�GH
FR�WV� GH� WUDQVDFWLRQ� VLJQLILFDWLIV�� HQ� FRQVHUYDQW� O¶DFWLYLWp� DX� VHLQ� GH� O¶HQWUHSULVH� SOXW{W
TX¶HQ�FpGDQW�j�XQH�ILUPH�ORFDOH�OHV�FRPSRVDQWHV�GX�RZQHUVKLS�DGYDQWDJH��VRXV�IRUPH�GH
OLFHQFH� SDU� H[HPSOH�� TXL� SHUPHWWUDLW� j� FHWWH� ILUPH� ORFDOH� G¶rWUH� DXVVL� HIILFDFH� TXH
O¶HQWUHSULVH�pWUDQJqUH�

(Q�O¶DEVHQFH�GH�O¶XQ�GH�FHV�WURLV�DYDQWDJHV��O¶HQWUHSULVH�QH�SHXW�VH�PXOWLQDWLRQDOLVHU��
V¶LO� OXL�PDQTXH�O¶DYDQWDJH�2��O¶HQWUHSULVH�QH�GLVSRVH�SDV�GH�O¶DYDQWDJH�FRQFXUUHQWLHO�OXL



SHUPHWWDQW�GH�VH�GpYHORSSHU�j�O¶pWUDQJHU���HQ�O¶DEVHQFH�GH�O¶DYDQWDJH�/��HOOH�Q¶D�DXFXQH
UDLVRQ�G¶LPSODQWHU�GHV� DFWLYLWpV� j� O¶pWUDQJHU� �� HQ� O¶DEVHQFH�GH� O¶DYDQWDJH� ,�� O¶HQWUHSULVH
WLUHUDLW�GDYDQWDJH�GH�SURILW�GH�OD�FHVVLRQ�GH�VHV�UHVVRXUFHV��WHFKQRORJLH��PDUTXH��VDYRLU�
IDLUH��HWF���TXH�GH�OHXU�H[SORLWDWLRQ�HQ�SURSUH�GDQV�OH�SD\V�FLEOH�

�/¶pWXGH�GX�SURFHVVXV�G¶LQWHUQDWLRQDOLVDWLRQ
8QH�GHUQLqUH�DSSURFKH�GH� O¶H[SDQVLRQ� LQWHUQDWLRQDOH�GHV�HQWUHSULVHV�PHW� O¶DFFHQW� VXU

OHV�pWDSHV�GX�SURFHVVXV�GH�GpYHORSSHPHQW�LQWHUQDWLRQDO��&HWWH�DSSURFKH�HVW�SURSRVpH�SDU
GHV�FKHUFKHXUV�VXpGRLV�GH�O¶XQLYHUVLWp�G¶8SSVDOD���-RKDQVRQ�HW�9DKOQH�RQW�DLQVL�GLVWLQJXp
TXDWUH�SKDVHV�GDQV�OH�SURFHVVXV�G¶LQWHUQDWLRQDOLVDWLRQ�GHV�ILUPHV�TX¶LOV�RQW�pWXGLpHV��

� XQH� SUHPLqUH� SKDVH� G¶H[SRUWDWLRQV� LUUpJXOLqUHV�� HQJHQGUpHV� SDU� GHV� RSSRUWXQLWpV
DSSDUXHV�VXU�GHV�PDUFKpV�©�pWUDQJHUV�ª��

�XQH�GHX[LqPH�SKDVH�G¶H[SRUWDWLRQV�SOXV�UpJXOLqUHV��HIIHFWXpHV�SDU� OH�ELDLV�G¶DJHQWV
LQGpSHQGDQWV��

�XQH�WURLVLqPH�SKDVH�FDUDFWpULVpH�SDU�OD�FUpDWLRQ�j�O¶pWUDQJHU�GH�ILOLDOHV�FRPPHUFLDOHV
�

�XQH�TXDWULqPH�SKDVH�GDQV�ODTXHOOH�O¶HQWUHSULVH�V¶LPSODQWH�GH�PDQLqUH�VLJQLILFDWLYH�HW
GXUDEOH�HQ�FUpDQW�j�O¶pWUDQJHU�GHV�ILOLDOHV�GH�SURGXFWLRQ�

'DQV�FH�PRGqOH��O¶HQWUHSULVH�DFFURvW�VRQ�HQJDJHPHQW�GDQV�XQ�SD\V�pWUDQJHU�DX�IXU�HW�j
PHVXUH�TXH�VD�FRPSUpKHQVLRQ�GH�O¶HQYLURQQHPHQW�ORFDO�DXJPHQWH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����6PLWK�$��������
����5LFDUGR�'��������������
����9HUQRQ�5��������
����'XQQLQJ�-��������
����-RKDQVRQ�-��HW�9DKOQH�-��(��������

/HV�HQWUHSULVHV�ORFDOLVHQW�DORUV�XQH�SDUWLH�GH�OD�SURGXFWLRQ�GDQV�OHV�PDUFKpV�TX¶HOOHV�VHUYHQW
RX�ELHQ�VSpFLDOLVHQW�OHV�GLYHUV�VLWHV�ORFDOLVpV�GDQV�OHV�GLIIpUHQWV�SD\V��HW�UHGLVWULEXHQW�HQVXLWH�OD
SURGXFWLRQ�HQWUH�FHV�SD\V�

'DQV�O¶DXWRPRELOH�SDU�H[HPSOH��GHV�HQWUHSULVHV�FRPPH�*HQHUDO�0RWRUV�RX�9RONVZDJHQ�RQW�GHV�XQLWpV�GH�SURGXFWLRQ
GDQV�GHV�SD\V�DXVVL�GLYHUV�TXH�OH�%UpVLO��OH�0H[LTXH��OD�&KLQH��HWF��0DLV�FHV�XQLWpV�VRQW�VXUWRXW�GHV�XVLQHV�G¶DVVHPEODJH
TXL� VHUYHQW� OH�PDUFKp� ORFDO� HW� WUDYDLOOHQW� DYHF� GHV� SLqFHV�� GHV� FRPSRVDQWV� RX� GHV� VRXV�HQVHPEOHV� SURYHQDQW� G¶DXWUHV
SD\V��&HUWDLQHV�XVLQHV�GDQV�FHV�SD\V�VRQW�VSpFLDOLVpHV�VXU�XQ�PRGqOH�RX�XQH�IDPLOOH�GH�PRGqOHV�HW�H[SRUWHQW�XQH�SDUWLH
GH� OD�SURGXFWLRQ�YHUV� OH� UHVWH�GX�PRQGH��$LQVL�� O¶XVLQH�9RONVZDJHQ�GH�3XHEOD�DX�0H[LTXH�D� ORQJWHPSV�pWp� OD� VHXOH�DX
PRQGH�j�SURGXLUH�OD�FpOqEUH�&RFFLQHOOH��TXL�pWDLW�SRXUWDQW�YHQGXH�GDQV�OH�PRQGH�HQWLHU�

6L� OD� ORJLTXH� G¶HQVHPEOH� TXL� VRXV�WHQG� OH� WDEOHDX� ����� VHPEOH� V¶DSSOLTXHU� GH� PDQLqUH
XQLIRUPH� j� FKDTXH� VHFWHXU� G¶DFWLYLWp�� LO� FRQYLHQW� GH� UHPDUTXHU� TXH�� GDQV� XQ� PrPH� VHFWHXU�
GLYHUVHV� HQWUHSULVHV� SHXYHQW� IDLUH� GHV� FKRL[� GLIIpUHQWV� HQ� PDWLqUH� GH� GRVDJH� GH� OD� SDUW� GH



FRPPHUFH�LQWHUQDWLRQDO�HW�G¶LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU�

8QH�HQWUHSULVH�FRPPH�3RUVFKH�D�FKRLVL�G¶H[SRUWHU�OHV�YpKLFXOHV�TX¶HOOH�YHQG�SDUWRXW�GDQV�OH�PRQGH�GHSXLV�VHV�XVLQHV
DOOHPDQGHV�GH�=XIIHQKDXVHQ�HW�GH�/HLS]LJ��¬�O¶LQYHUVH��*HQHUDO�0RWRUV�RSqUH�HQ�(XURSH�HW�GDQV�XQH�PRLQGUH�PHVXUH�HQ
&KLQH�RX�DX�%UpVLO��j�SDUWLU�GHV�EXUHDX[�G¶pWXGHV��GHV�XVLQHV�HW�DXWUHV�LQVWDOODWLRQV�LPSODQWpHV�VXU�SODFH�

'H�SOXV�� OD�PrPH�HQWUHSULVH�SHXW�IDLUH�GHV�FKRL[�GLIIpUHQWV�VXU� OHV�GLIIpUHQWHV�IRQFWLRQV�TXL
FRQVWLWXHQW�VD�FKDvQH�GH�YDOHXU�

$LQVL��GDQV�OD�FRQVWUXFWLRQ�DpURQDXWLTXH��%RHLQJ�FRPPH�$LUEXV�UpDOLVHQW�GHV�LQYHVWLVVHPHQWV�j�O¶pWUDQJHU�SRXU�FUpHU
GHV� EXUHDX[� FRPPHUFLDX[� RX� GHV� EDVHV� GH� VHUYLFH� DSUqV�YHQWH� �� $LUEXV� D� PrPH� FKRLVL� G¶LQYHVWLU� GDQV� XQH� FKDvQH
G¶DVVHPEODJH� GH� VRQ�PRGqOH�$���� j� 7LDQMLQ� HQ�&KLQH� SRXU�PLHX[� VHUYLU� OHV� FRPSDJQLHV� DpULHQQHV� FKLQRLVHV� TXL� VRQW
G¶LPSRUWDQWV�FOLHQWV�SRXU�FHWWH�IDPLOOH�G¶DSSDUHLOV�

'H�PrPH��0HUFHGHV�D�SULYLOpJLp�O¶H[SRUWDWLRQ�SDU�UDSSRUW�DX[�LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU���PDLV�O¶HQWUHSULVH
FKRLVLW�QpDQPRLQV�G¶LQYHVWLU�GDQV�GHV�XVLQHV�G¶DVVHPEODJH�SRXU�FHUWDLQV�GH�VHV�PRGqOHV�GDQV�GHV�SD\V�FRPPH�OHV�eWDWV�
8QLV��O¶$IULTXH�GX�6XG�RX�OD�&KLQH��WRXW�HQ�FRQWLQXDQW�j�H[SRUWHU�YHUV�VHV�SURSUHV�LQVWDOODWLRQV�j�O¶pWUDQJHU�OD�SOXSDUW�GHV
FRPSRVDQWV�TXL�HQWUHQW�GDQV�OD�IDEULFDWLRQ�GH�VHV�YRLWXUHV�

��/HV�VWUDWpJLHV�LQWHUQDWLRQDOHV
/HV�GpFLVLRQV�HQ�PDWLqUH�GH�VWUDWpJLH�LQWHUQDWLRQDOH�FRQFHUQHQW�GRQF�G¶XQH�SDUW�OH�FDUDFWqUH

SOXV�RX�PRLQV�VWDQGDUGLVp�DX�QLYHDX�PRQGLDO�RX��DX�FRQWUDLUH��DGDSWp�DX[�FRQWH[WHV�ORFDX[��GH
O¶RIIUH� GH� O¶HQWUHSULVH�� HW� G¶DXWUH� SDUW� OH� UHFRXUV� SOXV� RX� PRLQV� LPSRUWDQW� DX� FRPPHUFH
LQWHUQDWLRQDO�HW�RX�DX[�LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU�

����$GDSWDWLRQ�ORFDOH�YV�VWDQGDUGLVDWLRQ�PRQGLDOH�"

������$GDSWDWLRQ�RX�VWDQGDUGLVDWLRQ�GH�O¶RIIUH
/H� SUHPLHU� JUDQG� YROHW� GH� OD� VWUDWpJLH� LQWHUQDWLRQDOH� FRQFHUQH� O¶pTXLOLEUH� HQWUH� OD

VWDQGDUGLVDWLRQ�GHV�DFWLYLWpV�GH� O¶HQWUHSULVH�DX�QLYHDX�PRQGLDO�HW� O¶DGDSWDWLRQ�GH�FHV�DFWLYLWpV
DX[�GLYHUV�FRQWH[WHV�ORFDX[��(Q�RSWDQW�SRXU�GDYDQWDJH�G¶DGDSWDWLRQ�ORFDOH��O¶HQWUHSULVH�UpSRQG
PLHX[� DX[� SUpIpUHQFHV� GHV� FRQVRPPDWHXUV� HW� DX[� H[LJHQFHV� GH� O¶HQYLURQQHPHQW� GDQV� FKDTXH
SD\V�

¬� O¶LQYHUVH�� HQ� VWDQGDUGLVDQW� GDYDQWDJH� VRQ� RIIUH�� O¶HQWUHSULVH� EpQpILFLH� G¶pFRQRPLHV
G¶pFKHOOH� SOXV� LPSRUWDQWHV� HW� GRQF� GH� FR�WV� SOXV� IDLEOHV�� /H� FKRL[� GH� O¶HQWUHSULVH� GRLW� WHQLU
FRPSWH�GHV�FDUDFWpULVWLTXHV�VHFWRULHOOHV�TXH�QRXV�DYRQV�H[DPLQpHV�SUpFpGHPPHQW��6L�OH�VHFWHXU
HVW� ©� JOREDO� ª�� DORUV� OD� VWDQGDUGLVDWLRQ� SURGXLUD� GHV� HIIHWV� HQ� WHUPHV� GH� FR�WV� WHOV� TX¶LO� VHUD
GLIILFLOH� j� XQH� RIIUH� PrPH� PLHX[� DGDSWpH� DX� FRQWH[WH� ORFDO� GH� VXSSRUWHU� OD� FRQFXUUHQFH� GH
SURGXLWV�PRQGLDX[��6XUWRXW��SOXV�XQ�VHFWHXU�pYROXHUD�YHUV�GDYDQWDJH�GH�JOREDOLVDWLRQ�HW�SOXV�OD
SRVLWLRQ�GH�FRQFXUUHQWV�ORFDX[�GHYLHQGUD�SUpFDLUH�

)RQGpH�HQ������GDQV�OH�-XUD��%HO�HVW�XQH�HQWUHSULVH�IURPDJqUH�TXL�SRVVqGH�GHV�PDUTXHV�PRQGLDOHV�FRPPH�/D�9DFKH
TXL�ULW��.LUL��%DE\EHO��/HHUGDPPHU�RX�%RXUVLQ��%HO�V¶HVW�LQWHUQDWLRQDOLVp�GqV�OHV�DQQpHV�������G¶DERUG�DX�5R\DXPH�8QL�HW
HQ�%HOJLTXH��$XMRXUG¶KXL��%HO�FRQQDLW�XQ�YLI�VXFFqV�GDQV�OHV�SD\V�pPHUJHQWV�HW�DX[�eWDWV�8QLV�R��OHV�SHWLWHV�SRUWLRQV�GH



IURPDJH�VRQW�YXHV�FRPPH�XQ�PR\HQ�GH�FRQWU{OHU�VRQ�SRLGV�

%HO�VRXKDLWH�UpDOLVHU�SOXV�GH������GH�VHV�YHQWHV�j�O¶LQWHUQDWLRQDO�GqV������JUkFH�j�VHV�PDUTXHV�YHGHWWHV��3RXU�FHOD�
O¶HQWUHSULVH�DGDSWH�VHV�SURGXLWV���SDU�H[HPSOH��%RXUVLQ�VH�GpFOLQH�HQ�DSpULWLI�DX�MDPERQ�IXPp�SRXU�OH�PDUFKp�HXURSpHQ�
OHV�WUDQFKHV�GH�/HHUGDPPHU�H[LVWHQW�HQ�YHUVLRQ�FDUSDFFLR�HW�OH�.LUL�VH�FRQVRPPH�HQ�VDYHXU�/DEQHK�DX�3URFKH�2ULHQW�
/D�9DFKH�TXL�ULW�HVW�DGDSWpH�HQ�IRQFWLRQ�GHV�KDELWXGHV�DOLPHQWDLUHV�HW�SUpVHQWH�XQH�YDULpWp�GH�JR�WV�HW�GH�WH[WXUHV�G¶XQ
SD\V�j�O¶DXWUH��/HV�$PpULFDLQV�DSSUpFLHQW�XQH�IRUPXOH�SOXV�GRXFH��DOOpJpH��j�EDVH�GH�FKHGGDU��2XWUH�OHV�YHUVLRQV�WRPDWH�
PR]]DUHOOD�� EOHX� RX� SLPHQW�� LO� H[LVWH� DXVVL� DX[� eWDWV�8QLV� XQH� YHUVLRQ� j� OD� IUDLVH� RX� j� OD� FDQQHOOH�� /HV� %HOJHV� HW� OHV
7FKqTXHV�DSSUpFLHQW�XQH�FUqPH�ULFKH�HQ�HPPHQWDO�TXL�UHQIRUFH�OH�JR�W�GX�IURPDJH��WDQGLV�TXH�GDQV�OHV�SD\V�GH�O¶(VW��/D
9DFKH�TXL�ULW�HVW�VRXYHQW�DURPDWLVpH�DX�SDSULND�RX�DX[�KHUEHV�

%HO�DGDSWH�DXVVL�VRQ�SRVLWLRQQHPHQW��VRQ�SUL[�HW�VD�GLVWULEXWLRQ��%HO�V¶HVW�DLQVL�LPSODQWp�HQ������DX�9LHWQDP�DYHF�XQ
SURGXLW�G¶HQWUpH�GH�JDPPH�j�PRLQV�GH����FHQWLPHV�G¶HXURV�TXL� HVW�YHQGX�j� OD�SLqFH�GDQV� OHV� UXHV��3DU� DLOOHXUV�� DSUqV
DYRLU�ORQJWHPSV�H[SRUWp�VHV�SURGXLWV��OH�JURXSH�D�GpYHORSSp��SDU�OD�FUpDWLRQ�GH�ILOLDOHV��XQH�VWUDWpJLH�GH�ORFDOLVDWLRQ�GH�OD
SURGXFWLRQ�DX�SOXV�SUqV�GHV�FRQVRPPDWHXUV��%HO�RXYUH�RX�UDFKqWH�GHV�XVLQHV�ORFDOHV�TXL�VRQW�HQVXLWH�DGDSWpHV��/H�JURXSH
D�DLQVL�LPSODQWp�HQ������XQH�XVLQH�/D�9DFKH�TXL�ULW�DX�9LHWQDP�HW�UpDOLVp�DX[�eWDWV�8QLV�O¶LQYHVWLVVHPHQW�OH�SOXV�LPSRUWDQW
GH�VRQ�KLVWRLUH�����PLOOLRQV�G¶HXURV��DYHF�OD�FRQVWUXFWLRQ�G¶XQH�XVLQH�0LQL�%DE\EHO�GDQV�OH�'DNRWD�GX�6XG�

/H�FKRL[�GHV�VWUDWpJLHV�SRVVLEOHV�GDQV�XQ�VHFWHXU�©�PXOWLGRPHVWLTXH�ª�HVW�SOXV�ODUJH��(Q�HIIHW�
VL� O¶DGDSWDWLRQ� ORFDOH�\�HVW�XQH� VWUDWpJLH�QDWXUHOOH�� LO� HVW�QpDQPRLQV�SRVVLEOH�G¶RSWHU�SRXU�XQH
VWUDWpJLH� GH� VWDQGDUGLVDWLRQ�� /¶HQWUHSULVH� UHQRQFH� DORUV� j� FRQTXpULU� XQH� SDUW� GH� PDUFKp
LPSRUWDQWH��0DLV� VL� HOOH� SDUYLHQW� j� FDSWHU� XQH� SDUW� GH�PDUFKp�PrPH� IDLEOH� DXSUqV� GH� FOLHQWV
PRLQV� VHQVLEOHV� j� O¶DGDSWDWLRQ� ORFDOH�� YRLUH�PrPH�PDQLIHVWDQW� XQH� SUpIpUHQFH� SRXU� XQH� RIIUH
LGHQWLTXH�G¶XQ�SD\V�j�O¶DXWUH��DORUV�FHWWH�VWUDWpJLH�SHXW�VH�UpYpOHU�SD\DQWH�

'DQV� OH� VHFWHXU� GH� OD� ELqUH�� TXH� QRXV� DYLRQV� pYRTXp� FRPPH� XQ� H[HPSOH� G¶LQGXVWULH� PXOWLGRPHVWLTXH�� +HLQHNHQ
SDUYLHQW�j�YHQGUH�XQ�SURGXLW�VWDQGDUGLVp�GDQV�SUDWLTXHPHQW�WRXV�OHV�SD\V�GX�PRQGH��3RXU�FH�IDLUH��OH�EUDVVHXU�QpHUODQGDLV
FLEOH�OHV�VHJPHQWV�GH�FOLHQWqOH�OHV�PRLQV�DWWDFKpV�DX[�VSpFLILFLWpV�ORFDOHV���YR\DJHXUV�LQWHUQDWLRQDX[�GDQV�OHV�DpURSRUWV�HW
OHV�K{WHOV�GH�OX[H��FODVVHV�DLVpHV��HWF��/D�SDUW�GH�PDUFKp�GH�OD�PDUTXH�+HLQHNHQ�GDQV�FKDFXQ�GHV�QRPEUHX[�SD\V�R��HOOH
HVW�SUpVHQWH�HVW�HQ�JpQpUDO�IDLEOH��PDLV�OHV�YROXPHV�YHQGXV�GDQV�OH�PRQGH�SDU�O¶HQWUHSULVH�VRQW�DX�WRWDO�WUqV�LPSRUWDQWV�

/D�SOXSDUW�GHV�HQWUHSULVHV�PRGXOHQW�O¶DUELWUDJH�VWDQGDUGLVDWLRQ�PRQGLDOH�DGDSWDWLRQ�ORFDOH�HQ
IRQFWLRQ� GHV� GLYHUVHV� DFWLYLWpV� TX¶HOOHV�PHWWHQW� HQ�°XYUH��$LQVL� LO� HVW� UDUH� TX¶XQH� HQWUHSULVH
FKRLVLVVH�GH�ORFDOLVHU�VHV�DFWLYLWpV�GH�5	'�VDXI�V¶LO�HVW�QpFHVVDLUH�GH�UpSRQGUH�j�XQ�PDUFKp�WUqV
VSpFLILTXH�

(VVLORU�D�SDU�H[HPSOH� LQVWDOOp�XQ�FHQWUH�GH�UHFKHUFKH�j�6LQJDSRXU�SRXU� WUDYDLOOHU�VXU� OHV�VSpFLILFLWpV�GX�PDUFKp�� OHV
$VLDWLTXHV�VRXIIUDQW�G¶XQ�IRUW�WDX[�GH�P\RSLH�

'H�PrPH��HQ�������OH�ODERUDWRLUH�SKDUPDFHXWLTXH�-RKQVRQ�	�-RKQVRQ�D�RXYHUW�HQ�&KLQH��XQ�FHQWUH�GH�UHFKHUFKH�SRXU
OHV�PpGLFDPHQWV�27&��RYHU�WKH�FRXQWHU��F¶HVW�j�GLUH�QRQ�SUHVFULWV�HW�HQ�DFFqV� OLEUH��HW�SRXU� OHV�GLVSRVLWLIV�PpGLFDX[�
&HWWH�LPSODQWDWLRQ�ORFDOH�GH�OD�5	'�SHUPHW�G¶rWUH�SOXV�UpDFWLI�DX[�pYROXWLRQV�GX�PDUFKp�

'H� VRQ� F{Wp�� /¶2UpDO� D� RXYHUW� j� &KLFDJR� XQ� ODERUDWRLUH� SRXU� OHV� FRVPpWLTXHV� GHVWLQpV� DX[� SRSXODWLRQV� G¶RULJLQH
DIULFDLQH�HW�D� LQDXJXUp�j�6KDQJKDL�XQ�FHQWUH�GH�UHFKHUFKH�VXU� OHV�VSpFLILFLWpV�GHV�SHDX[�HW�GHV�FKHYHX[�DVLDWLTXHV��/H
JURXSH� D� DXVVL� FUpp� XQH� GLYLVLRQ� VSpFLILTXH� TXL� YLVH� j�PLHX[� FHUQHU� OHV� EHVRLQV� GH� FKDTXH� SRSXODWLRQ� HW� j� FUpHU� GHV
SURGXLWV�SDUIDLWHPHQW�DGDSWpV��3DU�DLOOHXUV��/¶2UpDO�HQWHQG�SURILWHU�GHV�LQQRYDWLRQV�GpYHORSSpHV�KRUV�GH�)UDQFH��*UkFH�DX
WUDYDLO�GH�VD� ILOLDOH� MDSRQDLVH��/¶2UpDO�D�pODERUp�XQH�QRXYHOOH�JpQpUDWLRQ�GH� IDUG�j�SDXSLqUH�SUpVHQWDQW�XQH� WH[WXUH�SOXV
GRXFH��PDLV�GDQV�GHV�FRQGLWLRQQHPHQWV�YDULpV��&HWWH� LQQRYDWLRQ�HVW�JpQpUDOLVpH�j� WRXWHV� OHV�PDUTXHV��HQ�(XURSH�HW�DX[
eWDWV�8QLV��/¶HQWUHSULVH�FRQFLOLH�DLQVL�PRQGLDOLVDWLRQ��VSpFLDOLVDWLRQ�GH�VLWHV�GH�UHFKHUFKH�HW�DGDSWDWLRQ�GHV�SURGXLWV�DX[
VSpFLILFLWpV�GHV�PDUFKpV�



0,1,�&$6�G¶HQWUHSULVH

/D�VWUDWpJLH�LQWHUQDWLRQDOH�GH�0F'RQDOG¶V
0F'RQDOG¶V�HVW�VRXYHQW�FRQVLGpUp�FRPPH�O¶DUFKpW\SH�GH� OD�©�ZRUOG�FRPSDQ\� ª�� ILUPH

PRQGLDOLVpH��D\DQW�FRPPH�DPELWLRQ�GH�IDLUH�PDQJHU�j�OD�SODQqWH�HQWLqUH�OH�PrPH�KDPEXUJHU
PDGH�LQ�WKH�86$��'H�IDLW��FHWWH�DPELWLRQ�VHPEOH�rWUH�GHYHQXH�UpDOLWp��SXLVTX¶HQ������OH�Q���
PRQGLDO�GX�IDVW�IRRG�FRQWU{OH�SOXV�GH��������UHVWDXUDQWV�j�O¶HQVHLJQH�GX�FpOqEUH�0�MDXQH�
LPSODQWpV�GDQV�����SD\V��HW�TXL�VHUYHQW����PLOOLRQV�GH�UHSDV�SDU�MRXU��7RXV�FHV�UHVWDXUDQWV
GDQV� OH� PRQGH� VRQW� WHQXV� GH� UHVSHFWHU� OHV� UqJOHV� GH� IRQFWLRQQHPHQW� WUqV� VWULFWHV� GH
O¶HQWUHSULVH��TX¶LO�V¶DJLVVH�GH�OD�FKDUWH�YLVXHOOH�V¶DSSOLTXDQW�j�OD�PDUTXH��GHV�H[LJHQFHV�HQ
PDWLqUH�G¶HQWUHWLHQ� HW� GH�SURSUHWp�GHV� ORFDX[�� GHV�SULQFLSHV� HQ�PDWLqUH�G¶K\JLqQH�GDQV� OD
SUpSDUDWLRQ�HW�OD�FRQVHUYDWLRQ�GHV�DOLPHQWV��HWF�

��¬�FKDTXH�SD\V�VRQ�PHQX
0DLV�OD�UpDOLWp�HVW�EHDXFRXS�SOXV�FRPSOH[H�������GHV�UHVWDXUDQWV�GH�OD�FKDvQH�VRQW�JpUpV

SDU�GHV�HQWUHSUHQHXUV�ORFDX[�TXL�RQW�FKRLVL�GH�GHYHQLU�IUDQFKLVpV�GH�OD�PDUTXH��6L�WRXV�FHV
UHVWDXUDQWV�±�RX�SUHVTXH�±�VHUYHQW�OH�PrPH�PHQX�GH�EDVH�FRPSRVp�G¶XQ�EXUJHU�HW�GH�IULWHV�
DFFRPSDJQp�G¶XQ�VRIW�GULQN��LO�H[LVWH�QpDQPRLQV�G¶LPSRUWDQWHV�YDULDWLRQV�SDU�SD\V���GDQV�OHV
SD\V�PXVXOPDQV� OHV� UHVWDXUDQWV�0F'RQDOG¶V� QH� VHUYHQW� SDV�GH�0F%DFRQ�±�QL� DXFXQ� DXWUH
SURGXLW� j� EDVH� GH� SRUF� ±�� HW� WRXWH� OD� YLDQGH� GH� E°XI� RX� GH� SRXOHW� VHUYLH� HQ� ,VUDsO� HVW
FDFKqUH��(Q�,QGH��F¶HVW�OD�YLDQGH�GH�E°XI�TXL�HVW�EDQQLH�HW�OD�PDUTXH�RXYUH�GpVRUPDLV�GHV
IDVW�IRRGV�YpJpWDULHQV�

3OXV�JpQpUDOHPHQW��EHDXFRXS�GHV�SODWV�VHUYLV�VRQW�VSpFLILTXHV�j�FKDTXH�SD\V��(Q�)UDQFH�
GHV�FURLVVDQWV��SDLQV�DX�FKRFRODW�HW�SDLQV�DX[�UDLVLQV�VRQW�SURSRVpV�SRXU�OH�SHWLW�GpMHXQHU��(W
DXMRXUG¶KXL�0F'RQDOG¶V�SURSRVH�DXVVL�GHV�VDQGZLFKHV�IDLWV�DYHF�GHV�EDJXHWWHV�GH�SDLQ��(Q
,QGH�� XQH� SODFH� GH� FKRL[� HVW� IDLWH� DX[� ©�9HJJLH�%XUJHUV� ª� HW� DX[� VDXFHV� WUqV� pSLFpHV��$X
0H[LTXH��0F'RQDOG¶V�VHUW�GHV� WRUWLOODV��EXUULWRV�HW�DXWUHV�PROOHWHV��HW�DX�-DSRQ�GHV«�KRW
GRJV� �� 'DQV� FHUWDLQV� SD\V� FRPPH� O¶(VSDJQH�� O¶,WDOLH� RX� OD� )UDQFH�� LO� HVW� SRVVLEOH� GH
FRQVRPPHU�GH�OD�ELqUH��DORUV�TXH�GDQV�OD�SOXSDUW�GHV�DXWUHV�SD\V�WRXWH�ERLVVRQ�DOFRROLVpH
HVW�SURVFULWH�

��¬�FKDTXH�FOLHQW�VRQ�UHVWDXUDQW
2XWUH� OHV�PHQXV�� OH�©� F°XU�GH� FLEOH�ª� HQ� WHUPHV�GH� FOLHQWqOH� HVW� GLIIpUHQW�G¶XQ�SD\V� j

O¶DXWUH��$X[�eWDWV�8QLV��0F'RQDOG¶V�V¶DGUHVVH�HQ�SULRULWp�DX[�VHJPHQWV�GH�OD�SRSXODWLRQ�j
UHYHQXV�PRGHVWHV�� DX[� DXWRPRELOLVWHV� VXU� OHV� DLUHV� G¶DXWRURXWHV�� RX� ELHQ� HQFRUH� DX[� WUqV
MHXQHV�HQIDQWV��HQWUH���HW���DQV���'DQV�OHV�SD\V�pPHUJHQWV�FRPPH�O¶,QGH��O¶,QGRQpVLH��RX�OD
&RORPELH�� OD� FOLHQWqOH� SULQFLSDOH� HVW� FRQVWLWXpH� G¶DGROHVFHQWV� HW� GH� MHXQHV� DGXOWHV� GHV
FDWpJRULHV�VRFLDOHV�DLVpHV�



$ORUV� TXH� OH� FOLHQW�PR\HQ� DX[� eWDWV�8QLV� UHFKHUFKH� DYDQW� WRXW� XQ� UHSDV� UDSLGH� HW� ERQ
PDUFKp�� O¶DGROHVFHQW� GH� -DNDUWD� RX� GH�0XPEDL� UHFKHUFKH� XQH� DPELDQFH� HW� XQ� HQGURLW� R�
UHWURXYHU�VHV�DPLV��,O�Q¶HVW�GRQF�SDV�VXUSUHQDQW�GH�FRQVWDWHU�TXH�OH�WHPSV�PR\HQ�TXH�SDVVH
XQ� FOLHQW� GDQV� XQ� UHVWDXUDQW� YDULH� FRQVLGpUDEOHPHQW� HQ� IRQFWLRQ� GX� SD\V� �� GH� TXHOTXHV
PLQXWHV��HQ�JpQpUDO�HQWUH�FLQT�HW�GL[��DX[�eWDWV�8QLV��RX�HQWUH�WUHQWH�j�TXDUDQWH�FLQT�PLQXWHV
GDQV�OHV�SD\V�pPHUJHQWV�

&HV� GLIIpUHQFHV� RQW� LQpYLWDEOHPHQW� XQH� LQIOXHQFH� VLJQLILFDWLYH� VXU� OD� ORFDOLVDWLRQ�� OD
WDLOOH�� O¶DSSDUHQFH�HW� OD�GLVSRVLWLRQ�GHV� UHVWDXUDQWV�GDQV� OHV�GLIIpUHQWHV� UpJLRQV�GX�PRQGH�
/HV� UHVWDXUDQWV� DX[�eWDWV�8QLV� VRQW� DYDQW� WRXW� VLWXpV� GDQV� GHV� TXDUWLHUV� SRSXODLUHV� HW� VRQW
SRXU�O¶HVVHQWLHO�XQ�FRPSWRLU�GH�YHQWH�DYHF�XQ�SHWLW�QRPEUH�GH�WDEOHV�DX�FRQIRUW�VSDUWLDWH�R�
OHV�TXHOTXHV�FOLHQWV�TXL� OH� VRXKDLWHQW�SHXYHQW� V¶DVVHRLU�EULqYHPHQW� OH� WHPSV�G¶DYDOHU� OHXU
EXUJHU��¬�O¶LQYHUVH��OHV�UHVWDXUDQWV�GDQV�OD�SOXSDUW�GHV�SD\V�pPHUJHQWV�VRQW�ORFDOLVpV�VXU�GHV
DUWqUHV�FRPPHUoDQWHV��DQLPpHV��R��OHV�MHXQHV�YLHQQHQW�VH�SURPHQHU�RX�IDLUH�GX�VKRSSLQJ���OD
GpFRUDWLRQ� HVW� EHDXFRXS� SOXV� VRLJQpH� HW� OH� FRQIRUW� PHLOOHXU� �� HQILQ�� OD� WDLOOH� GHV
pWDEOLVVHPHQWV�HW�OHXU�FDSDFLWp�G¶DFFXHLO�VRQW�EHDXFRXS�SOXV�LPSRUWDQWHV�

��¬�FKDTXH�DGDSWDWLRQ�VRQ�FR�W
&HV�GLIIpUHQFHV�RQW�j�OHXU�WRXU�XQ�LPSDFW�LPSRUWDQW�VXU�OHV�FR�WV��HW�OHV�SUL[�GRLYHQW�GRQF

rWUH�PRGXOpV�HQ�FRQVpTXHQFH��3DUDGR[DOHPHQW��F¶HVW�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW��R��OH
UHYHQX� SDU� KDELWDQW� HVW� SOXV� IDLEOH�� TXH� OHV� SUL[� GH�0F'RQDOG¶V� VRQW� OHV� SOXV� pOHYpV�� DX
PRLQV� ORUVTXH� O¶RQ� WLHQW� FRPSWH� GX� SRXYRLU� G¶DFKDW� UHODWLI�� (Q� HIIHW�� FHV� SUL[� GRLYHQW
SHUPHWWUH�GH�FRXYULU�GHV�FR�WV�LPPRELOLHUV�ELHQ�SOXV�pOHYpV��EHDXFRXS�GH�UHVWDXUDQWV�pWDQW
VLWXpV�HQ�FHQWUH�YLOOH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���'H�TXHO�F{Wp�GH�O¶D[H�JOREDO�PXOWLGRPHVWLTXH�HVW�SRVLWLRQQpH�O¶DFWLYLWp�GX�IDVW�IRRG�"
���&RPPHQW�OD�VWUDWpJLH�GH�0F'RQDOG¶V�WLHQW�HOOH�FRPSWH�GH�FHWWH�FDUDFWpULVWLTXH�GH�VRQ
VHFWHXU�G¶DFWLYLWp�"

������0DUNHWLQJ�HW�IDEULFDWLRQ
/H�PDUNHWLQJ�HVW�UDUHPHQW�VWDQGDUGLVp�DX�QLYHDX�PRQGLDO��EHDXFRXS�G¶HQWUHSULVHV�GRQQDQW�DX

FRQWUDLUH�DX[�ILOLDOHV�ORFDOHV�O¶DXWRQRPLH�HW�OHV�UHVVRXUFHV�SRXU�PHWWUH�HQ�°XYUH�GHV�SROLWLTXHV
GH� GLVWULEXWLRQ�� GH� SUL[� HW� GH� FRPPXQLFDWLRQ� DGDSWpHV� DX[� FOLHQWqOHV�� j� OD� FRQFXUUHQFH� HW� DX[
FRQWUDLQWHV�ORFDOHV�

(Q�PDWLqUH� GH� IDEULFDWLRQ�� LO� HVW� FRXUDQW� TXH� OHV� HQWUHSULVHV� VWDQGDUGLVHQW� OHV� FRPSRVDQWV
PDLV�DXWRULVHQW�XQH�FHUWDLQH�DGDSWDWLRQ� ORFDOH�GDQV� OHV�FDUDFWpULVWLTXHV�GX�SURGXLW� ILQDO��&¶HVW
SDU� H[HPSOH� OH� FDV� GDQV� O¶DXWRPRELOH�� R�� SOXV� DXFXQ� FRQVWUXFWHXU� QH� SHXW� VH� SHUPHWWUH� GH
GpYHORSSHU� GHV�PRGqOHV� WRWDOHPHQW� VSpFLILTXHV� SRXU� OHV� GLIIpUHQWV�PDUFKpV� ORFDX[�� HQ� UDLVRQ
GHV�FR�WV�GH�GpYHORSSHPHQW�pOHYpV�HW�GH�OD�UHFKHUFKH�G¶pFRQRPLHV�G¶pFKHOOH��,OV�LPSRVHQW�GRQF
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DX[� ILOLDOHV� ORFDOHV�G¶XWLOLVHU� OHV�PrPHV�SODWHIRUPHV��PRWRULVDWLRQV�HW� FRPSRVDQWV�SULQFLSDX[�
PDLV�SHUPHWWHQW�GHV�YDULDQWHV�ORFDOHV��VXUWRXW�DX�QLYHDX�GH�OD�FDUURVVHULH�HW�GHV�DPpQDJHPHQWV
LQWpULHXUV�

3HXJHRW�HW�&LWURsQ�DVVHPEOHQW�HW�YHQGHQW�HQ�&KLQH�GHV�PRGqOHV�TXH�O¶RQ�UHWURXYH�GDQV�OD�SOXSDUW�GHV�DXWUHV�PDUFKpV
R��FHV�PDUTXHV�VRQW�LPSODQWpHV��QRWDPPHQW�OHV�3HXJHRW�����HW�����HW�OHV�&LWURsQ�=;��6D[R�HW�&���&HSHQGDQW��SOXVLHXUV
GHV�PRGqOHV�YHQGXV�HQ�&KLQH�RQW��SRXU�XQ�REVHUYDWHXU�HXURSpHQ��XQ�©�ORRN�ª�XQ�SHX�pWUDQJH���HQ�SDUWLFXOLHU��LOV�VH�YRLHQW
DXJPHQWpV�G¶XQ�FRIIUH�HW�WUDQVIRUPpV�HQ�YpKLFXOHV�©�WURLV�YROXPHV�ª��DORUV�TX¶HQ�(XURSH�FH�VRQW�GHV�©�GHX[�YROXPHV�ª��
VRQW�GpFRUpV�G¶RUQHPHQWV�FKURPpV�HW�RQW�pWp�UHEDSWLVpV�©�eO\VpHV�ª�RX�©�7ULRPSKH�ª��/HV�WDEOHDX[�GH�ERUG�VRQW�SRXUYXV
GH�QRPEUHX[�FDGUDQV�HW�FRXYHUWV�G¶LQGLFDWHXUV� OXPLQHX[��&HV�DGDSWDWLRQV� VRQW�GHVWLQpHV�j� VDWLVIDLUH� OD�SUpIpUHQFH�GHV
FOLHQWV� FKLQRLV� SRXU� OHV� YpKLFXOHV� WURLV� YROXPHV�� DLQVL� TXH� OHXU� JR�W� SRXU� XQ� VW\OH� UpVROXPHQW� KLJK�WHFK� HW� XQH
RUQHPHQWDWLRQ� DSSX\pH�� 6L� 3HXJHRW� HW� &LWURsQ� FRQVHQWHQW� j� IDLUH� FHV� DGDSWDWLRQV�� F¶HVW� j� OD� IRLV� SDUFH� TX¶HOOHV
FRQGLWLRQQHQW�IRUWHPHQW�O¶DFFXHLO�UpVHUYp�j�OHXUV�PRGqOHV�SDU�OH�PDUFKp�FKLQRLV�HW�DXVVL�SDUFH�TX¶HOOHV�QH�UHPHWWHQW�TXH
WUqV�IDLEOHPHQW�HQ�FDXVH�OHV�pFRQRPLHV�G¶pFKHOOH�REWHQXHV�VXU�FHV�PRGqOHV�DX�QLYHDX�PRQGLDO�

����/D�ORFDOLVDWLRQ�GHV�DFWLYLWpV�DX�QLYHDX�LQWHUQDWLRQDO��
FRQILJXUDWLRQ�FRQFHQWUpH�RX�FRQILJXUDWLRQ�GLVSHUVpH�"

'DQV� VD� VWUDWpJLH� G¶LQWHUQDWLRQDOLVDWLRQ�� O¶HQWUHSULVH� GRLW� HQFRUH� GpFLGHU� GX� PRGH
G¶H[SDQVLRQ� j� O¶pWUDQJHU� TX¶HOOH� YD� SULYLOpJLHU� HW� GH� OD� ORFDOLVDWLRQ� GH� VHV� DFWLYLWpV� GDQV� OH
PRQGH�

������/D�FRQILJXUDWLRQ�FRQFHQWUpH
/H�UHFRXUV�SULRULWDLUH�DX�FRPPHUFH�LQWHUQDWLRQDO��F¶HVW�j�GLUH�DX[�H[SRUWDWLRQV�GHSXLV�XQ�OLHX

GH�SURGXFWLRQ�SULQFLSDO��YD�GpERXFKHU�VXU�FH�TXH�O¶RQ�DSSHOOH�XQH�FRQILJXUDWLRQ�FRQFHQWUpH� �
O¶HQWUHSULVH� FRQFHQWUH� WRXWH� VD� SURGXFWLRQ�� DLQVL� TXH� O¶HVVHQWLHO� GH� VHV� DXWUHV� DFWLYLWpV
�UHFKHUFKH��FRQFHSWLRQ�HW�GHVLJQ�GHV�SURGXLWV��GpYHORSSHPHQW��PDUNHWLQJ��DFWLYLWpV�GH�VXSSRUW�
SDUIRLV�PrPH�VHUYLFH�DSUqV�YHQWH«���j�XQ�HQGURLW��HQ�JpQpUDO�GDQV�VRQ�SD\V�G¶RULJLQH��SXLV�VHUW
O¶HQVHPEOH�GHV�PDUFKpV�j�O¶pWUDQJHU�SDU�OH�ELDLV�G¶H[SRUWDWLRQV�

8QH�HQWUHSULVH�FRPPH�&DWHUSLOODU��OH�OHDGHU�PRQGLDO�GX�PDWpULHO�GH�WUDYDX[�SXEOLFV��D�DLQVL�ORQJWHPSV�EDVp�O¶HVVHQWLHO
GH�VHV�DFWLYLWpV��HW�QRWDPPHQW�WRXWHV�VHV�DFWLYLWpV�GH�SURGXFWLRQ��j�3HRULD��H[SRUWDQW�GHSXLV�FHWWH�SHWLWH�YLOOH�GH�O¶,QGLDQD
VHV�EXOOGR]HUV�HW�DXWUHV�PDFKLQHV�GH�WHUUDVVHPHQW�j�WUDYHUV�OH�PRQGH�

8QH� WHOOH� FRQILJXUDWLRQ� FRQFHQWUpH� SHUPHW� GH� PD[LPLVHU� OHV� pFRQRPLHV� G¶pFKHOOH� HQ
UpXQLVVDQW� DX�PrPH� HQGURLW� WRXV� OHV� LQGLYLGXV�� PDLV� DXVVL� WRXV� OHV� pTXLSHPHQWV�� PDFKLQHV� HW
DXWUHV�DFWLIV�TXL�SDUWLFLSHQW�j�O¶DFWLYLWp���LO�Q¶\�D�DLQVL�DXFXQH�GXSOLFDWLRQ�G¶DFWLYLWpV�DX�VHLQ�GH
O¶HQWUHSULVH��&HWWH�FRQILJXUDWLRQ� UpGXLW� OHV�EHVRLQV�GH�FRRUGLQDWLRQ�HQWUH� OHV�DFWLYLWpV� WRXUQpHV
YHUV�OH�PDUFKp�GRPHVWLTXH�HW�FHOOHV�TXL�VHUYHQW�OHV�PDUFKpV�pWUDQJHUV�HW�VLPSOLILH�DX�PD[LPXP
OD� JHVWLRQ� HQ� GRQQDQW� j� OD� GLUHFWLRQ� XQ� FRQWU{OH� GLUHFW� HW� LPPpGLDW� VXU� WRXWHV� OHV� DFWLYLWpV� GH
O¶HQWUHSULVH�

/D�FRQILJXUDWLRQ�FRQFHQWUpH�pOLPLQH� OH� ULVTXH�SROLWLTXH�HQ� OLPLWDQW� OHV� LQYHVWLVVHPHQWV�KRUV
GX� SD\V� G¶RULJLQH�� QRWDPPHQW� GDQV� OHV� SD\V� j� ULVTXH�� (QILQ�� VL� OD� ORFDOLVDWLRQ� G¶RULJLQH� GH
O¶HQWUHSULVH� HVW� VRXUFH� G¶DYDQWDJHV� �SUR[LPLWp� GH� VRXUFHV� GH� PDWLqUHV� SUHPLqUHV�� DFFqV
SULYLOpJLp� j� GHV� SHUVRQQHOV� TXDOLILpV�� j� XQ� UpVHDX� GH� VRXV�WUDLWDQWV� FRPSpWHQWV�� HWF���� OD
FRQILJXUDWLRQ� FRQFHQWUpH� OXL� SHUPHW� GH� PD[LPLVHU� O¶DYDQWDJH� FRPSDUDWLI� TXL� HQ� UpVXOWH�� (Q



UHYDQFKH��FHWWH�FRQILJXUDWLRQ�IDLW�DSSDUDvWUH�O¶HQWUHSULVH�FRPPH�©�pWUDQJqUH�ª�GDQV�OHV�SD\V�R�
HOOH� FKHUFKH� j� YHQGUH� HW� UHQG�GLIILFLOH� OHV� DGDSWDWLRQV� DX[�GLYHUV� FRQWH[WHV� ORFDX[��(OOH� Q¶HVW
GRQF�DGDSWpH�TX¶j�GHV�DFWLYLWpV�JOREDOHV�

������/D�FRQILJXUDWLRQ�GLVSHUVpH
8QH�VWUDWpJLH�LQWHUQDWLRQDOH�SULYLOpJLDQW�OHV�LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU�UHQYRLH�j�XQH

FRQILJXUDWLRQ�GLVSHUVpH��/¶HQWUHSULVH�LQVWDOOH�DORUV�GHV�DFWLYLWpV�GDQV�OHV�SD\V�R��HOOH�FKHUFKH�j
VH�GpYHORSSHU��&HOD�OXL�SHUPHW�GH�JDJQHU�OD�IDYHXU�GHV�DXWRULWpV�HW�GH�O¶RSLQLRQ�SXEOLTXH�ORFDOHV
HQ�SDUWLFLSDQW�DX�SURJUqV�pFRQRPLTXH�GX�SD\V��8QH�FRQILJXUDWLRQ�GLVSHUVpH�SURWqJH�pJDOHPHQW
O¶HQWUHSULVH�GHV�YDULDWLRQV�GH� WDX[�GH�FKDQJH�SXLVTX¶XQH�SDUW�GH�VHV�FR�WV�HVW� OLEHOOpH�GDQV� OD
PrPH� GHYLVH� TXH� OH� FKLIIUH� G¶DIIDLUHV� UpDOLVp� ORFDOHPHQW�� 'H� SOXV�� O¶HQWUHSULVH� SURILWH� GH� OD
SUR[LPLWp�GHV�FOLHQWV�HW�FRPSUHQG�PLHX[�OHXUV�DWWHQWHV�

+LQGXVWDQ�/HYHU��OD�ILOLDOH�LQGLHQQH�G¶8QLOHYHU��D�SRXVVp�WUqV�ORLQ�O¶DGDSWDWLRQ�ORFDOH�GH�VHV�DFWLYLWpV���O¶HQWUHSULVH�YHQG
GDQV�FH�SD\V�GHV�SURGXLWV�VSpFLDOHPHQW�FRQoXV�SRXU� OHV�FRQVRPPDWHXUV� LQGLHQV��6XUI��SDU�H[HPSOH��HVW�XQH�PDUTXH�GH
OHVVLYH� TXL� HVW� FRPPHUFLDOLVpH� HQ� WUqV� SHWLWV� VDFKHWV� DILQ� GH� UpGXLUH� DX� PD[LPXP� OH� SUL[� HW� GH� V¶DGDSWHU� DX� SRXYRLU
G¶DFKDW� WUqV� UpGXLW� GH� OD� SRSXODWLRQ� UXUDOH� LQGLHQQH��+LQGXVWDQ�/HYHU� D� pJDOHPHQW� GpYHORSSp� XQH� FUqPH� FRVPpWLTXH� ©
pFODLUFLVVDQWH�ª��EDSWLVpH�)DLU�	�/RYHO\��TXL�H[SORLWH�OH�VRXKDLW�GH�FHUWDLQV�FRQVRPPDWHXUV�TXL�YHXOHQW�DYRLU�OD�SHDX�FODLUH
��O¶HQWUHSULVH�D�G¶DLOOHXUV�pWp�FULWLTXpH�SRXU�H[SORLWHU�DLQVL�GHV�IRUPHV�GH�GLVFULPLQDWLRQ�ODWHQWHV�GDQV�OD�VRFLpWp�LQGLHQQH�
(QILQ��+LQGXVWDQ�/HYHU�Q¶HVW�SDV�XQH� ILOLDOH� j�������G¶8QLOHYHU� HW�XQH�SDUWLH�GH� VRQ�FDSLWDO� HVW� FRWpH�j� OD�%RXUVH�GH
0XPEDL��HQ�IDLVDQW�DLQVL�XQH�HQWUHSULVH�LQGLHQQH���DX�PRLQV�HQ�SDUWLH��DX[�\HX[�GHV�DXWRULWpV�ORFDOHV�

/RUVTX¶XQH� HQWUHSULVH� RSWH� SRXU� XQH� FRQILJXUDWLRQ� GLVSHUVpH�� HOOH� FKHUFKH� j� OLPLWHU� OHV
H[SRUWDWLRQV� HW� LPSRUWDWLRQV� HW� GRLW� DORUV� UHQGUH� VHV� LPSODQWDWLRQV� GDQV� OHV� GLYHUV� SD\V� DXVVL
DXWRQRPHV�TXH�SRVVLEOH��2Q�SDUOH�DORUV�GH�FRQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH�

������/D�FRQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH
/D�FRQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH� UHSRVH�VXU� OH�SULQFLSH�TXH� OHV�DFWLYLWpV�GDQV� OHV

GLYHUV�SD\V�GRLYHQW�rWUH�JpUpHV�FRPPH�V¶LO�V¶DJLVVDLW�G¶HQWUHSULVHV�LQGpSHQGDQWHV��/¶HQWUHSULVH
TXL� FKRLVLW� XQH� WHOOH� FRQILJXUDWLRQ� FKHUFKH� SDU� FH� ELDLV� j�PD[LPLVHU� O¶DGDSWDWLRQ� DX� FRQWH[WH
ORFDO� DLQVL� TXH� OD� UpDFWLYLWp� DX[� FKDQJHPHQWV� LQWHUYHQDQW� GDQV� FH� FRQWH[WH�� &KDTXH� ILOLDOH� j
O¶pWUDQJHU� GLVSRVH� GH� O¶HQVHPEOH� GHV� UHVVRXUFHV� QpFHVVDLUHV� j� VRQ� DFWLYLWp� HW� j� VRQ
GpYHORSSHPHQW��SHXW�SUHQGUH�HQ�WRXWH�LQGpSHQGDQFH�WRXWHV�OHV�GpFLVLRQV�GH�JHVWLRQ�VXU�OD�EDVH
GHV� FRQGLWLRQV� ORFDOHV�� HW� VHV� UHODWLRQV� DYHF� OD� PDLVRQ� PqUH� V¶DSSDUHQWHQW� j� FHOOH� G¶XQH
HQWUHSULVH�LQGpSHQGDQWH�DYHF�VHV�DFWLRQQDLUHV�

/D�JHVWLRQ�PRQGLDOH�G¶XQH�HQWUHSULVH�RSWDQW�SRXU�XQH�WHOOH�FRQILJXUDWLRQ�HVW�VLPSOLILpH���WDQW
TX¶XQH� ILOLDOH� ORFDOH� QH� UpFODPH� SDV� GH� UHVVRXUFHV� VXSSOpPHQWDLUHV�� DIILFKH� GHV� UpVXOWDWV
VDWLVIDLVDQWV�HW�UHYHUVH�GH�WHPSV�HQ�WHPSV�GHV�GLYLGHQGHV�DX�VLqJH��LO�Q¶\�D�SDV�j�VH�PrOHU�GH�VD
JHVWLRQ��8QH�WHOOH�FRQILJXUDWLRQ�HVW�GRQF�ELHQ�DGDSWpH�DX[�DFWLYLWpV�PXOWLGRPHVWLTXHV�

/H� JURXSH� QpHUODQGDLV� 3KLOLSV� D� ORQJWHPSV� JpUp� VHV� DFWLYLWpV� LQWHUQDWLRQDOHV� GH� FHWWH�PDQLqUH� �� OD� ILOLDOH� IUDQoDLVH
SRXYDLW��GDQV�OH�VHFWHXU�pOHFWURPpQDJHU��ODQFHU�GHV�SURGXLWV�SURSUHV�DX�PDUFKp�IUDQoDLV�TX¶HOOH�HVWLPDLW�PLHX[�DGDSWpV�j
OD�GHPDQGH�ORFDOH���F¶HVW�DLQVL�TXH�3KLOLSV�D�ORQJWHPSV�IDEULTXp�HQ�)UDQFH�GHV�PDFKLQHV�j�ODYHU�j�FKDUJHPHQW�SDU�OH�KDXW�
WUqV�GHPDQGpHV�SDU�OHV�FOLHQWV�IUDQoDLV�PDLV�SUDWLTXHPHQW�LQFRQQXHV�HQ�(XURSH�GX�1RUG�

/D�FRQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH�D�PDOKHXUHXVHPHQW�GHX[�LQFRQYpQLHQWV�PDMHXUV��
�HOOH�OLPLWH�OHV�pFRQRPLHV�G¶pFKHOOH�GRQW�SRXUUDLW�EpQpILFLHU�O¶HQWUHSULVH�GX�IDLW�GH�VD�WDLOOH



PRQGLDOH��
�HOOH�UHQG�GLIILFLOH�WRXWH�DFWLRQ�FRQFHUWpH�V¶pWHQGDQW�DX�GHOj�GHV�OLPLWHV�G¶XQ�VHXO�SD\V�

/¶DXWRQRPLH�DFFRUGpH�j�FKDTXH� ILOLDOH��j� O¶RULJLQH�GH�VD� UpDFWLYLWp��HPSrFKH� WRXWH�VWUDWpJLH
YpULWDEOHPHQW�PRQGLDOH��/HV�GLYHUVHV�ILOLDOHV�YRQW��SDU�H[HPSOH��DGRSWHU�SRXU�OHXUV�SURGXLWV�GHV
SRVLWLRQQHPHQWV� HQ� WHUPHV� GH� SUL[� GLVWLQFWV�� YRQW� SDUIRLV� XWLOLVHU� GHV�PDUTXHV� GLIIpUHQWHV�� RX
PrPH��YRQW�IDLUH�pYROXHU�OHV�SURGXLWV�GDQV�GHV�GLUHFWLRQV�FRQWUDGLFWRLUHV�

3URFWHU�	�*DPEOH�� TXL� JpUDLW� DXWUHIRLV� VHV� GLYHUVHV� ILOLDOHV� HQ�(XURSH� VHORQ� XQ�PRGqOH� GLVSHUVp� GpFHQWUDOLVp� V¶HVW
DSHUoX�DX�ERXW�GH�TXHOTXH� WHPSV�TXH� OD�PrPH�PDUTXH�SRXYDLW�rWUH�SRVLWLRQQpH�VXU� OH�KDXW�GH�JDPPH�GDQV�XQ�SD\V�HW
FRPPH�PDUTXH�j�EDV�SUL[�GDQV�XQ�DXWUH��&¶HVW�FH�TXL�HVW�DUULYp�DYHF�OD�PDUTXH�GH�OHVVLYH�OLTXLGH�9L]LU��SUpVHQWpH�FRPPH
PDUTXH�KDXW�GH�JDPPH�HQ�)UDQFH�PDLV�FRPPH�PDUTXH�pFRQRPLTXH�HQ�$OOHPDJQH�

(Q�UDLVRQ�GH�SROLWLTXHV�GH�SUL[�GpFLGpHV�SD\V�SDU�SD\V��GH�QRPEUHXVHV�VRFLpWpV�DXWRPRELOHV�RQW�pWp�FRQIURQWpHV�DX
SUREOqPH�GHV�FOLHQWV�TXL�YRQW�DFKHWHU�GHV�YpKLFXOHV�j�O¶pWUDQJHU�SDUFH�TX¶LOV�SHXYHQW�\�EpQpILFLHU�GH�FRQGLWLRQV�QHWWHPHQW
SOXV�DYDQWDJHXVHV���DX�GpEXW�GHV�DQQpHV�������XQ�PrPH�PRGqOH�9RONVZDJHQ�SRXYDLW�DLQVL�rWUH�GH������j������PRLQV
FKHU�HQ�,WDOLH�TX¶HQ�$OOHPDJQH��SDUFH�TXH�OD�ILOLDOH�LWDOLHQQH�FKHUFKDLW�j�JDJQHU�GHV�SDUWV�GH�PDUFKp�GDQV�OD�SpQLQVXOH�HW
FRQVHQWDLW�GRQF�j�GHV�UDEDLV�LPSRUWDQWV�

/RUVTXH� 3KLOLSV� D� FKHUFKp� j� LPSRVHU� VRQ� VWDQGDUG� YLGpR�9����� GDQV� OHV� DQQpHV� ������ LO� D� FRQVLGpUp� MXGLFLHX[� GH
O¶LQWURGXLUH�VLPXOWDQpPHQW�GDQV�WRXV�OHV�JUDQGV�PDUFKpV�GX�PRQGH«�DYDQW�GH�V¶DSHUFHYRLU�TXH�VD�ILOLDOH�DX[�eWDWV�8QLV
DYDLW� DFKHWp� OD� OLFHQFH� GX� V\VWqPH�9+6� GH�0DWVXVKLWD� HW� FRPPHUFLDOLVDLW� GpMj� GHV�PDJQpWRVFRSHV� VRXV� FH� VWDQGDUG
FRQFXUUHQW��

������/D�FRQILJXUDWLRQ�GLVSHUVpH�FRRUGRQQpH
/HV� LQFRQYpQLHQWV� GH� OD� FRQILJXUDWLRQ� GLVSHUVpH� GpFHQWUDOLVpH� RQW� FRQGXLW� EHDXFRXS

G¶HQWUHSULVHV� j� pYROXHU�YHUV�XQH�FRQILJXUDWLRQ�GLVSHUVpH� FRRUGRQQpH�� /¶DGRSWLRQ� G¶XQH� WHOOH
FRQILJXUDWLRQ�D�SRXU�REMHFWLI�GH�SHUPHWWUH�j�OD�IRLV��

�O¶RSWLPLVDWLRQ�GHV�FKRL[�GH�ORFDOLVDWLRQ�GHV�GLYHUVHV�DFWLYLWpV��
�OD�UpDOLVDWLRQ�G¶pFRQRPLHV�G¶pFKHOOH�VLJQLILFDWLYHV��
�OD�PLVH�HQ�°XYUH�GH�SROLWLTXHV�FRRUGRQQpHV�DX�QLYHDX�LQWHUQDWLRQDO��
� O¶DGDSWDWLRQ� DX[� FDUDFWpULVWLTXHV� GH� O¶HQYLURQQHPHQW� ORFDO� HW� OD� UpDFWLYLWp� IDFH� DX[

pYROXWLRQV�GH�FHW�HQYLURQQHPHQW�

$YHF� XQH� FRQILJXUDWLRQ� GLVSHUVpH� FRRUGRQQpH�� XQH� HQWUHSULVH� SHXW� DYRLU� GHV� DFWLYLWpV
VLJQLILFDWLYHV�GDQV�GH�QRPEUHX[�SD\V�HW�DLQVL�DSSDUDvWUH�FRPPH�XQH�ILUPH�DX�PRLQV�HQ�SDUWLH�©
ORFDOH�ª��0DLV�DX�OLHX�G¶HIIHFWXHU�GDQV�OH�SD\V�OXL�PrPH�WRXW�FH�TXL�FRQFHUQH�OH�PDUFKp�ORFDO�
HOOH�SHXW�ORFDOLVHU�FKDTXH�DFWLYLWp�GDQV�XQ�SD\V�GLIIpUHQW���OD�5	'�GDQV�OH�SD\V�$��OD�IDEULFDWLRQ
GH� FRPSRVDQWV� GDQV� OH� SD\V� %�� O¶DVVHPEODJH� GDQV� OH� SD\V� &�� HWF�� /D� ORFDOLVDWLRQ� GH� FKDTXH
DFWLYLWp� VHUD�DLQVL�GpFLGpH�HQ� IRQFWLRQ�GHV�DWRXWV�GLVSRQLEOHV� VXU�SODFH� �� OHV� DFWLYLWpV� j� IRUW
FRQWHQX� GH�PDLQ�G¶°XYUH� VHURQW� LQVWDOOpHV� GDQV� GHV� SD\V� j� EDV� FR�WV� VDODULDX[� DORUV� TXH� OHV
DFWLYLWpV�GH�UHFKHUFKH�LURQW�YHUV�GHV�SD\V�RX�GHV�UpJLRQV�GLVSRVDQW�GH�IRUPDWLRQV�GH�SRLQWH�GDQV
OH�GRPDLQH�FRQVLGpUp�

%HDXFRXS�G¶HQWUHSULVHV�FKRLVLVVHQW�GHSXLV�TXHOTXHV�DQQpHV�GH�ORFDOLVHU�j�%DQJDORUH�HQ�,QGH
FHUWDLQHV�GH�OHXUV�DFWLYLWpV�GH�SURJUDPPDWLRQ�HW�GH�GpYHORSSHPHQW�GH�ORJLFLHOV�SDUFH�TX¶LO�HVW



IDFLOH�GH�UHFUXWHU�VXU�SODFH�GHV�LQJpQLHXUV�HW�SURJUDPPHXUV�WUqV�TXDOLILpV���OHV�FDOO�FHQWHUV�GHV
HQWUHSULVHV� VHUYDQW� GHV� PDUFKpV� IUDQFRSKRQHV� VRQW� VRXYHQW� VLWXpV� HQ� $IULTXH� GX� 1RUG� RX� HQ
$IULTXH� GH� O¶2XHVW� SDUFH� TXH� O¶RQ� \� WURXYH� XQH� PDLQ�G¶°XYUH� UHODWLYHPHQW� SHX� RQpUHXVH� HW
SDUODQW�IUDQoDLV�DORUV�TXH�OHV�FDOO�FHQWHUV�GHV�HQWUHSULVHV�VHUYDQW�GHV�PDUFKpV�DQJORSKRQHV�VH
WURXYHURQW�SOXW{W�DX�%DQJODGHVK�RX�HQ�,QGH�

8QH� FRQILJXUDWLRQ� GLVSHUVpH� FRRUGRQQpH� H[LJH� HQVXLWH� XQ� WUqV� LPSRUWDQW� IOX[� G¶pFKDQJHV
LQWUD�HQWUHSULVH�SXLVTXH�FKDTXH�ILOLDOH�HVW�VSpFLDOLVpH�GDQV�XQH�DFWLYLWp�GRQQpH�HW�GpSHQG�GHV
DXWUHV�SD\V�SRXU�OHV�DXWUHV�DFWLYLWpV��&HWWH�GpSHQGDQFH�UpFLSURTXH�FUpH�XQ�FRQWH[WH�IDYRUDEOH�j
O¶KDUPRQLVDWLRQ� GHV� VWUDWpJLHV� PLVHV� HQ� °XYUH� GDQV� OHV� GLIIpUHQWV� SD\V�� /HV� GLULJHDQWV� GHV
GLIIpUHQWHV� ILOLDOHV� VRQW� REOLJpV� GH� FRPPXQLTXHU� HW� GH� FRRUGRQQHU� OHXUV� DFWLRQV� WUqV
UpJXOLqUHPHQW� FH� TXL� UpGXLW� OHV� ULVTXHV� GH� YRLU� GHV� SROLWLTXHV� FRQWUDGLFWRLUHV� rWUH� DSSOLTXpHV
GDQV� OHV� GLYHUV� SD\V�� &HWWH� FRRUGLQDWLRQ� HQWUH� ILOLDOHV� IDYRULVH� HQ� RXWUH� OHV� DSSUHQWLVVDJHV
UpFLSURTXHV� HW� SHUPHW� j� O¶HQWUHSULVH� GH� WUDQVIpUHU� OHV� LQQRYDWLRQV� LVVXHV� G¶XQ� SD\V� YHUV� OHV
DXWUHV�

8QH� FRQILJXUDWLRQ� GLVSHUVpH� FRRUGRQQpH� HVW� GRQF� SDUWLFXOLqUHPHQW� DGDSWpH� DX[� DFWLYLWpV
JOREDOHV�TXL�H[LJHQW�QpDQPRLQV�XQ�FHUWDLQ�GHJUp�G¶DGDSWDWLRQ� ORFDOH�� ,O� FRQYLHQW�FHSHQGDQW�GH
QRWHU�TXH� OD� ILOLDOH� ORFDOH��GDQV�XQH�FRQILJXUDWLRQ�GLVSHUVpH�FRRUGRQQpH��GRLW�� SRXU� V¶DGDSWHU�
REWHQLU� O¶DFFRUG� HW� VXUWRXW� OH� VRXWLHQ�GHV� DXWUHV� ILOLDOHV� ORFDOHV�GRQW� HOOH� HVW� GpSHQGDQWH�SRXU
PHWWUH�HQ�°XYUH�VD�VWUDWpJLH�

,QYHVWLVVHPHQWV�GLUHFWV�j
O¶pWUDQJHU�OLPLWpV

,QYHVWLVVHPHQWV�GLUHFWV�j
O¶pWUDQJHU�LPSRUWDQWV

&RPPHUFH
LQWHUQDWLRQDO
LPSRUWDQW

$FWLYLWpV�JOREDOHV�H[SRUWDWULFHV
6WUDWpJLH�LQWHUQDWLRQDOH��
��6WDQGDUGLVDWLRQ�PRQGLDOH
��&RQILJXUDWLRQ�FRQFHQWUpH

$FWLYLWpV�JOREDOHV�FRPSOH[HV

6WUDWpJLH�LQWHUQDWLRQDOH��
��&RPSURPLV�VWDQGDUGLVDWLRQ�DGDSWDWLRQ
GLIIpUHQWV�VXLYDQW�OHV�pOpPHQWV�GH�OD�FKDvQH�GH
YDOHXU
��&RQILJXUDWLRQ�GLVSHUVpH�FRRUGRQQpH

&RPPHUFH
LQWHUQDWLRQDO
IDLEOH

$FWLYLWpV�ORFDOHV

6WUDWpJLH�LQWHUQDWLRQDOH��
��$GDSWDWLRQ�ORFDOH
��&RQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH

$FWLYLWpV�PXOWLGRPHVWLTXHV

6WUDWpJLH�LQWHUQDWLRQDOH��
��$GDSWDWLRQ�ORFDOH
��&RQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH��PDLV
FHUWDLQHV�UHVVRXUFHV�LQWDQJLEOHV�VRQW
FRRUGRQQpHV��WHFKQRORJLH��PDUTXHV��HWF��

7DEOHDX����� �6HFWHXUV�G¶DFWLYLWp��PRGHV�G¶LQWHUQDWLRQDOLVDWLRQ�HW�VWUDWpJLHV�LQWHUQDWLRQDOHV
GRPLQDQWHV

'DQV� OD� GpILQLWLRQ� GH� VD� VWUDWpJLH� LQWHUQDWLRQDOH�� O¶HQWUHSULVH� GRLW� GRQF� WHQLU� FRPSWH� GHV
FRQWUDLQWHV�TXH� OXL� LPSRVHQW� OHV� FDUDFWpULVWLTXHV�GX� VHFWHXU�G¶DFWLYLWp��(OOH�GLVSRVH�FHSHQGDQW
G¶XQH� PDUJH� GH� PDQ°XYUH� OXL� SHUPHWWDQW� GH� GpFLGHU� TXHOV� DUELWUDJHV� HIIHFWXHU� HQWUH
VWDQGDUGLVDWLRQ�HW�DGDSWDWLRQ�ORFDOH�



/¶HQWUHSULVH�GRLW�pJDOHPHQW�FKRLVLU�DYHF�VRLQ�HW�GDQV�XQH�YLVLRQ�j�ORQJ�WHUPH�OHV�SD\V�K{WHV
GDQV�OHVTXHOV�HOOH�HQWHQG�VH�GpYHORSSHU���VXU�FHWWH�EDVH��HOOH�GRLW�LQYHVWLU�GH�PDQLqUH�GXUDEOH�
TXHOV� TXH� VRLHQW� OHV� VRXEUHVDXWV� GH� OD� FRQMRQFWXUH� ORFDOH�� 5LHQ� Q¶HVW� SLUH�� HQ� HIIHW�� TXH� GH
V¶LQVWDOOHU�GDQV�XQ�SD\V�K{WH�SRXU�V¶DSHUFHYRLU�DX�ERXW�GH�TXHOTXH�WHPSV�TXH�OD�UHQWDELOLWp�Q¶HVW
SDV�DX�UHQGH]�YRXV��VH�UHWLUHU��SXLV��SDUFH�TXH�OH�SD\V�UHSUpVHQWH�XQ�PDUFKp�WURS�LPSRUWDQW�SRXU
rWUH� LJQRUp�� FKHUFKHU� j� UHYHQLU� DX� ERXW� GH� TXHOTXHV� DQQpHV�� /RUVTXH� O¶HQWUHSULVH� D� pWDEOL� GHV
EDVHV�VROLGHV�GDQV�GH�QRPEUHXVHV�UpJLRQV�GX�PRQGH��HOOH�SHXW�FRRUGRQQHU�VHV�DFWLRQV�DX�QLYHDX
LQWHUQDWLRQDO� HW� XWLOLVHU� VD� SUpVHQFH� PRQGLDOH� SRXU� FRPEDWWUH� GHV� FRQFXUUHQWV� PRLQV
LQWHUQDWLRQDOLVpV�HQ�DWWDTXDQW�DJUHVVLYHPHQW�Oj�R��LOV�VRQW�OH�SOXV�YXOQpUDEOHV�SDU�OH�ELDLV�GH�©
VXEYHQWLRQV�FURLVpHV�ª��FURVV�VXEVLGL]DWLRQ��HQWUH�OHV�GLYHUVHV�LPSODQWDWLRQV�JpRJUDSKLTXHV�

3OXV� OH� VHFWHXU� G¶DFWLYLWp� VH� JOREDOLVH�� SOXV� O¶HQWUHSULVH� GRLW� VH� SUpRFFXSHU� GH� VD� SDUW� GH
PDUFKp�PRQGLDOH�SOXW{W�TXH�GHV�SDUWV�GH�PDUFKp�ORFDOHV�GDQV�WHO�RX�WHO�SD\V��8Q�WHO�FKDQJHPHQW
GH� SHUVSHFWLYH� HW� GH� PRGH� GH� PDQDJHPHQW� SRVH� ELHQ� HQWHQGX� GH� GLIILFLOHV� SUREOqPHV� GH
VWUXFWXUH�HW�G¶RUJDQLVDWLRQ�

��/¶RUJDQLVDWLRQ�GHV�HQWUHSULVHV�HW�OD�FRQFXUUHQFH
LQWHUQDWLRQDOH
'HV�pWXGHV�PHQpHV�VXU�OH�SURFHVVXV�G¶LQWHUQDWLRQDOLVDWLRQ�PRQWUHQW�TXH�FHOXL�FL�SURJUHVVH�j

WUDYHUV� SOXVLHXUV� SKDVHV� �YRLU� O¶HQFDGUp� )RQGHPHQWV� WKpRULTXHV� SUpFpGHQW� VXU� OHV� WKpRULHV� GX
FRPPHUFH�LQWHUQDWLRQDO���$X�IXU�HW�j�PHVXUH�TXH�O¶HQWUHSULVH�V¶LQWHUQDWLRQDOLVH��HOOH�DGDSWH�VRQ
RUJDQLVDWLRQ�SRXU�VXLYUH�FHWWH�pYROXWLRQ�

����&RRUGLQDWLRQ�HW�FRKpUHQFH
4XDQG�OHV�DFWLYLWpV�LQWHUQDWLRQDOHV�SUHQQHQW�GH�O¶DPSOHXU��DSSDUDvW�XQ�EHVRLQ�GH�FRRUGRQQHU

GHV� DFWLYLWpV� MXVTXH� Oj� IDLEOHPHQW� GpYHORSSpHV�� /¶HQWUHSULVH� FUppH� DORUV� XQH� GLUHFWLRQ
LQWHUQDWLRQDOH�TXL�VXSHUYLVH�O¶DFWLYLWp�GHV�UHVSRQVDEOHV�GH�WHO�RX�WHO�PDUFKp�j�O¶pWUDQJHU��RX�GHV
ILOLDOHV�ORFDOHV�ORUVTX¶LO�\�HQ�D��$X�IXU�HW�j�PHVXUH�GH�OD�FURLVVDQFH�HW�GH�OD�GLYHUVLILFDWLRQ�GHV
DFWLYLWpV��RQ�LQWURGXLW�GHV�pFKHORQV� LQWHUPpGLDLUHV� ��UHVSRQVDEOHV�GH�SD\V�HW�UHVSRQVDEOHV�GH
]RQHV�� &HV� PDQDJHUV� RQW� SRXU� PLVVLRQ� GH� JpUHU� OHV� GLYHUVHV� FRPSRVDQWHV� GH� O¶DFWLYLWp� GH
O¶HQWUHSULVH� GDQV� XQ� SD\V� RX� XQH� ]RQH� GRQQpV�� ,OV� DVVXUHQW� DLQVL� O¶DGDSWDWLRQ� GH� O¶RIIUH� DX
FRQWH[WH� ORFDO� HW� PHWWHQW� HQ� SODFH� GHV� PR\HQV� SRXU� LQWpJUHU� OHV� DFWLYLWpV� GDQV� OH� SD\V� DX[
FDUDFWpULVWLTXHV� GX� FRQWH[WH� ORFDO�� 3HX� j� SHX�� FHV� ILOLDOHV� ORFDOHV� GHYLHQQHQW� GH� YpULWDEOHV� ©
HQWUHSULVHV�GDQV�O¶HQWUHSULVH�ª��VH�GRWDQW�GH�PR\HQV�SURSUHV�HW�PHWWDQW�HQ�°XYUH�GHV�VWUDWpJLHV
VSpFLILTXHV�HW�TXHOTXHIRLV�GLYHUJHQWHV�

6L�O¶HQWUHSULVH�RSqUH�GDQV�XQ�VHFWHXU�PXOWLGRPHVWLTXH�HW�VL�HOOH�D�RSWp�SRXU�XQH�FRQILJXUDWLRQ
GLVSHUVpH�GpFHQWUDOLVpH��FHWWH�pYROXWLRQ�SHXW�OXL�FRQYHQLU��0DLV�VL�OH�VHFWHXU�WHQG�j�VH�JOREDOLVHU
HW�VL�O¶HQWUHSULVH�YHXW�FRRUGRQQHU�VHV�DFWLYLWpV�LQWHUQDWLRQDOHV��LO�OXL�IDXW�DORUV�IDLUH�pYROXHU�VRQ



RUJDQLVDWLRQ��'HV� UHVSRQVDEOHV� GH� SURGXLWV� DYHF� GHV� FRPSpWHQFHV� PRQGLDOHV� YLHQGURQW� VH
VXSHUSRVHU� DX[� UHVSRQVDEOHV� GH� ]RQH�� /HXU�PLVVLRQ� VHUD� GH�PDLQWHQLU� XQH� FHUWDLQH� FRKpUHQFH
GDQV� OHV� SROLWLTXHV� PLVHV� HQ� °XYUH� VXU� XQH� IDPLOOH� GH� SURGXLWV� GDQV� OHV� GLYHUV� SD\V�� &HV
UHVSRQVDEOHV� GH� SURGXLWV� PRQGLDX[� FKHUFKHURQW� j� RSWLPLVHU� OHV� DFWLYLWpV� GH� IDEULFDWLRQ� HQ
pYLWDQW� GHV� GXSOLFDWLRQV� WURS� GRPPDJHDEOHV� DX[� pFRQRPLHV� G¶pFKHOOH� HW� j� OLPLWHU� OHV
GLYHUJHQFHV�HQWUH�OHV�SURGXLWV�YHQGXV�GDQV�OHV�GLIIpUHQWV�SD\V�

(Q� IRQFWLRQ� GH� O¶DUELWUDJH� HQWUH� DGDSWDWLRQ� ORFDOH� HW� VWDQGDUGLVDWLRQ�� RQ� SRXUUD� GRQQHU
GDYDQWDJH�GH�SRLGV�DX[�UHVSRQVDEOHV�GH�SD\V�HW�GH�]RQH�RX��DX�FRQWUDLUH��DX[�UHVSRQVDEOHV�GH
SURGXLWV�PRQGLDX[�

�6L�O¶RQ�GRQQH�OD�UHVSRQVDELOLWp�SULQFLSDOH�HQ�PDWLqUH�GH�FKLIIUH�G¶DIIDLUHV�HW�GH�UpVXOWDW�DX[
UHVSRQVDEOHV�SDU�SD\V��O¶HQWUHSULVH�DXUD�WHQGDQFH�j�IDLUH�SULPHU�OHV�SUpRFFXSDWLRQV�ORFDOHV�GDQV
VD�VWUDWpJLH�LQWHUQDWLRQDOH�

� 6L�� DX� FRQWUDLUH�� RQ� GRQQH� XQ� SRXYRLU� GH� GpFLVLRQ� VXSpULHXU� HW� OHV� UHVSRQVDELOLWpV� HQ
PDWLqUH�GH�UpVXOWDWV�ILQDQFLHUV�DX[�UHVSRQVDEOHV�GH�SURGXLWV�RX�SDU�IRQFWLRQ��OD�VWDQGDUGLVDWLRQ�
OD� UHFKHUFKH� G¶pFRQRPLHV� G¶pFKHOOH� HW� OD� FRKpUHQFH� GHV� SROLWLTXHV� DX� QLYHDX� LQWHUQDWLRQDO
O¶HPSRUWHURQW�

�6L�O¶HQWUHSULVH�FRQVLGqUH�TXH�OD�ORJLTXH�GH�VRQ�GpYHORSSHPHQW�HVW�OLpH�j�GHV�LPSpUDWLIV�HQ
PDWLqUH� GH� WHFKQRORJLH�� GH� SURGXFWLRQ� HW� GH� FR�W�� HW� TXH� FHV� LPSpUDWLIV� WUDQVFHQGHQW� OHV
H[LJHQFHV�SURSUHV�DX[�GLYHUV�FRQWH[WHV�ORFDX[�GDQV�OHVTXHOV�HOOH�RSqUH��DORUV�OHV�UHVSRQVDEOHV
GH� OD� FRRUGLQDWLRQ� SDU� SURGXLW� GHYLHQGURQW� GH� YpULWDEOHV� GLUHFWHXUV� GH� GLYLVLRQ� j� YRFDWLRQ
PRQGLDOH��/HV�UHVSRQVDEOHV�SDU�SD\V�VHURQW�DORUV�GH�VLPSOHV�©�DPEDVVDGHXUV�ª�GH�O¶HQWUHSULVH�
FKDUJpV� GH� JpUHU� XQ� EXUHDX� GH� UHSUpVHQWDWLRQ� ORFDO� HW� GH� FHQWUDOLVHU� OHV� UHODWLRQV� DYHF� OHV
DXWRULWpV�DGPLQLVWUDWLYHV�HW�SROLWLTXHV�

� 6L� O¶HQWUHSULVH� UHIXVH� G¶RSpUHU� XQ� DUELWUDJH� JpQpUDO� HQWUH� VWDQGDUGLVDWLRQ� HW� DGDSWDWLRQ
ORFDOH��SUpIpUDQW�ODLVVHU�OHV�GpFLVLRQV�VH�SUHQGUH�DX�FDV�SDU�FDV�HQ�IRQFWLRQ�GHV�FLUFRQVWDQFHV�
HOOH� SRXUUD� RSWHU� SRXU� XQH� VWUXFWXUH�PDWULFLHOOH� GDQV� ODTXHOOH� WRXW� UHVSRQVDEOH� RSpUDWLRQQHO
UHOqYHUD�VLPXOWDQpPHQW�GH�GHX[�OLJQHV�KLpUDUFKLTXHV��O¶XQH�UHSUpVHQWDQW�OD�IDPLOOH�GH�SURGXLWV�RX
OD�IRQFWLRQ�FRQFHUQpH�HW�O¶DXWUH�OH�SD\V�RX�OD�]RQH�GDQV�ODTXHOOH�RSqUH�FH�UHVSRQVDEOH��YRLU� OH
FKDSLWUH����VXU�OHV�VWUXFWXUHV�PDWULFLHOOHV�HW�HQ�UpVHDX��

/D� PLVH� HQ� °XYUH� GHV� VWUDWpJLHV� LQWHUQDWLRQDOHV� D� GRQQp� OLHX� j� O¶pPHUJHQFH� G¶XQH� IRUPH
RUJDQLVDWLRQQHOOH� RULJLQDOH�� OH� MRLQW�YHQWXUH�� (Q� V¶DOOLDQW� DYHF� GHV� SDUWHQDLUHV� ORFDX[�� OHV
HQWUHSULVHV�PXOWLQDWLRQDOHV�WHQWHQW�GH�VXUPRQWHU�SOXV�IDFLOHPHQW�OHV�REVWDFOHV�j�O¶HQWUpH�GDQV�GHV
PDUFKpV� pWUDQJHUV�� /D� IRUPDWLRQ� GH� MRLQW�YHQWXUH� OHXU� SHUPHW� GH� IDLUH� DSSDUDvWUH� OHXUV
RSpUDWLRQV�GDQV�OH�SD\V�K{WH�FRPPH�GDYDQWDJH�LQWpJUpHV�DX�WLVVX�pFRQRPLTXH�HW�VRFLDO�ORFDO�HW�
SDU�OH�ELDLV�GH�OHXU�SDUWHQDLUH�� OHV�DLGH�j�PLHX[�FRPSUHQGUH�OHV�EHVRLQV�G¶DGDSWDWLRQ�GH�OHXUV
SURGXLWV�RX�VHUYLFHV�HW�OHXU�GRQQH�XQ�DFFqV�SOXV�IDFLOH�DX[�UpVHDX[�GH�GLVWULEXWLRQ�GDQV�OH�SD\V
�YRLU�FL�DSUqV�O¶HQFDGUp�(Q�SUDWLTXH�DLQVL�TXH�OH�FKDSLWUH����VXU�OHV�DOOLDQFHV�VWUDWpJLTXHV��

(1�35$7,48(



/HV�MRLQW�YHQWXUHV�GH�PXOWLQDWLRQDOLVDWLRQ�

8Q�MRLQW�YHQWXUH�GH�PXOWLQDWLRQDOLVDWLRQ�HVW�XQH�ILOLDOH�ORFDOH�FRPPXQH�FUppH�SDU�XQH
HQWUHSULVH�pWUDQJqUH�FRQMRLQWHPHQW�DYHF�XQH�VRFLpWp�RULJLQDLUH�GX�SD\V�K{WH��/¶REMHFWLI
G¶XQ�MRLQW�YHQWXUH�HVW�GH�IDFLOLWHU�OD�SpQpWUDWLRQ�FRPPHUFLDOH�GH�O¶HQWUHSULVH
PXOWLQDWLRQDOH�GDQV�XQH�QRXYHOOH�]RQH�JpRJUDSKLTXH�JUkFH�j�O¶DLGH�G¶XQ�SDUWHQDLUH
ORFDO��'DQV�OD�SOXSDUW�GHV�FDV��FH�SDUWHQDLUH�ORFDO�Q¶HVW�SDV�XQ�FRQFXUUHQW�GDQV�OH
VHFWHXU�G¶DFWLYLWp�GDQV�OHTXHO�OH�MRLQW�YHQWXUH�HVW�IRUPp���F¶HVW�FH�TXL�GLVWLQJXH�OHV
MRLQW�YHQWXUHV�GH�PXOWLQDWLRQDOLVDWLRQ�GHV�©�DOOLDQFHV�VWUDWpJLTXHV�ª�

�'DQV�FHUWDLQV�SD\V��OD�IRUPDWLRQ�G¶XQ�MRLQW�YHQWXUH�GH�PXOWLQDWLRQDOLVDWLRQ�HVW
LPSRVpH�SDU�OD�OpJLVODWLRQ�ORFDOH�j�WRXWH�HQWUHSULVH�VRXKDLWDQW�LQYHVWLU�GDQV�OH�SD\V�K{WH�
(Q�&KLQH��SDU�H[HPSOH��WRXWH�HQWUHSULVH�pWUDQJqUH�VRXKDLWDQW�LQYHVWLU�GDQV�OH�SD\V�QH
SRXYDLW�OH�IDLUH�TXH�GDQV�OH�FDGUH�G¶XQ�MRLQW�YHQWXUH�GpWHQX�HQ�PDMRULWp�SDU�OH
SDUWHQDLUH�FKLQRLV���VXLWH�j�O¶HQWUpH�GH�OD�&KLQH�GDQV�O¶20&��FHWWH�OpJLVODWLRQ�D�pWp
DVVRXSOLH�HW�VHXOV�OHV�VHFWHXUV�GLWV�©�VWUDWpJLTXHV�ª�VRQW�FRQFHUQpV��/RUVTXH�OH�MRLQW�
YHQWXUH�HVW�FUpp�XQLTXHPHQW�SRXU�GHV�UDLVRQV�OpJDOHV��OH�SDUWHQDLUH�ORFDO�Q¶HVW�VRXYHQW
TX¶XQ�VOHHSLQJ�SDUWQHU��GRQW�OD�PRWLYDWLRQ�HVW�VXUWRXW�ILQDQFLqUH�

�'DQV�G¶DXWUHV�FDV�FHSHQGDQW��OH�SDUWHQDLUH�ORFDO�HVSqUH��SDU�OH�ELDLV�GX�MRLQW�YHQWXUH�
DFTXpULU�GHV�FRPSpWHQFHV��QRWDPPHQW�WHFKQRORJLTXHV��TXL�HQ�IHURQW�j�WHUPH�XQ�DFWHXU�j
SDUW�HQWLqUH�GX�VHFWHXU�FRQVLGpUp��=KRQJ�+XD��O¶XQ�GHV�FRQVWUXFWHXUV�DXWRPRELOHV
FKLQRLV��D�DLQVL�PLV�j�SURILW�VD�FRRSpUDWLRQ�DYHF�%0:�±�OHV�YpKLFXOHV�%0:�YHQGXV�HQ
&KLQH�VRQW�DVVHPEOpV�GDQV�XQ�MRLQW�YHQWXUH�FRQWU{Op�HQ�PDMRULWp�SDU�=KRQJ�+XD�±�SRXU
GpYHORSSHU�XQH�JDPPH�GH�YRLWXUHV�©�LQGLJqQHV�ª��&HV�YpKLFXOHV�RQW�LQGpQLDEOHPHQW�XQ
DLU�GH�IDPLOOH�DYHF�OHV�%0:��QRWDPPHQW�OH�PRGqOH�KDXW�GH�JDPPH�GX�FRQVWUXFWHXU
FKLQRLV�EDSWLVp�%ULOOLDQFH��6L�FH�PRGqOH�Q¶D�HX�TXH�SHX�GH�VXFFqV�HQ�(XURSH�HQ�UDLVRQ
GH�SHUIRUPDQFHV�PpGLRFUHV��VRQ�SUL[�WUqV�FRPSpWLWLI�OXL�D�RXYHUW�GHV�PDUFKpV�GDQV�GHV
SD\V�pPHUJHQWV��HQ�SDUWLFXOLHU�HQ�$IULTXH�

�3DUIRLV��OD�FRQWULEXWLRQ�GX�SDUWHQDLUH�ORFDO�HVW�HVVHQWLHOOH�DX�VXFFqV�GH�OD
PXOWLQDWLRQDOH�GDQV�OH�SD\V�K{WH��&¶HVW�QRWDPPHQW�OH�FDV�ORUVTXH�OHV�FLUFXLWV�GH
GLVWULEXWLRQ�ORFDX[�VRQW�GLIILFLOHV�j�FRPSUHQGUH�HW�j�SpQpWUHU��RX�ORUVTXH�OH�UHFRXUV�j
XQH�PDUTXH�ORFDOH�FRQQXH�HVW�XQ�IDFWHXU�GH�VXFFqV�LPSRUWDQW��/H�VXFFqV�LQLWLDO�GH
'DQRQH�HQ�&KLQH�±�OH�FKLIIUH�G¶DIIDLUHV�UpDOLVp�GDQV�OH�SD\V�D\DQW�FRPSWp�SRXU�SUqV�GH
�����GX�&$�WRWDO�GX�JURXSH�±�GRLW�EHDXFRXS�DX[�UHODWLRQV�pWDEOLHV�SDU�VRQ�SDUWHQDLUH
ORFDO�DYHF�XQH�PXOWLWXGH�GH�GLVWULEXWHXUV��GH�JURVVLVWHV�HW�GH�GpWDLOODQWV�GDQV�OD�©�&KLQH
GH�O¶LQWpULHXU�ª��XQH�UpJLRQ�EHDXFRXS�PRLQV�GpYHORSSpH�TXH�OD�&KLQH�GX�OLWWRUDO�HW�TXH
OHV�PXOWLQDWLRQDOHV�RQW�EHDXFRXS�GH�PDO�j�SpQpWUHU��/D�PDUTXH�GX�SDUWHQDLUH��:DKDKD��D
pJDOHPHQW�MRXp�XQ�U{OH�LPSRUWDQW�GDQV�OH�VXFFqV�GH�'DQRQH«�GX�PRLQV�MXVTX¶j�FH�TXH
OD�UXSWXUH�DYHF�:DKDKD�HQ������QH�YLHQQH�WRXW�UHPHWWUH�HQ�FDXVH��YRLU�OH�PLQL�FDV
'DQRQH�:DKDKD�GDQV�OH�FKDSLWUH�����



�&RPPH�GDQV�WRXWH�DOOLDQFH��OH�FKRL[�G¶XQ�©�ERQ�ª�SDUWHQDLUH�HVW�XQ�pOpPHQW�FULWLTXH
ORUV�GH�OD�GpFLVLRQ�GH�IRUPHU�XQ�MRLQW�YHQWXUH�GH�PXOWLQDWLRQDOLVDWLRQ�

±�8Q�©�ERQ�ª�SDUWHQDLUH�HVW�G¶DERUG�FDSDEOH�GH�ELHQ�JpUHU�OHV�UHODWLRQV�DYHF�OHV
SRXYRLUV�SXEOLFV��SRVVqGH�GHV�XQLWpV�GH�SURGXFWLRQ�GDQV�GHV�ORFDOLVDWLRQV
DSSURSULpHV�RX�SHUPHW�GH�OHV�GpYHORSSHU��PDvWULVH�GHV�UpVHDX[�GH�GLVWULEXWLRQ��D�XQH
FRQQDLVVDQFH�DSSURIRQGLH�GX�PDUFKp�ORFDO��HWF�

±�(Q�GHX[LqPH�OLHX��FH�SDUWHQDLUH�QH�GRLW�SDV�DYRLU�GHV�REMHFWLIV�j�PR\HQ�WHUPH�TXL
UHQWUHQW�HQ�FRQIOLW�DYHF�FHX[�GH�OD�ILUPH�pWUDQJqUH��(QILQ��OD�FRPSUpKHQVLRQ�HW�O¶HVWLPH
UpFLSURTXH�VRQW�GHV�DWRXWV�LPSRUWDQWV�SRXU�pYLWHU�OHV�FRQIOLWV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����*DUUHWWH�%��HW�'XVVDXJH�3��������

����&RQGLWLRQV�ORFDOHV�HW�DYDQWDJH�FRQFXUUHQWLHO�GDQV�OD
FRPSpWLWLRQ�LQWHUQDWLRQDOH

&HUWDLQHV�HQWUHSULVHV�VHPEOHQW�WLUHU�GH�OHXU�RULJLQH�JpRJUDSKLTXH�GHV�DWRXWV�TX¶HOOHV�SHXYHQW
HQVXLWH�XWLOLVHU�GDQV�OD�FRQFXUUHQFH�LQWHUQDWLRQDOH�

/HV�SULQFLSDOHV�FRPSDJQLHV�DpULHQQHV�PRQGLDOHV�UHSURFKHQW�j�(PLUDWHV��OD�FRPSDJQLH�DpULHQQH�TXL�D�FRQQX�OH�WDX[�GH
FURLVVDQFH�OH�SOXV�pOHYp�DX�FRXUV�GHV�SUHPLqUHV�DQQpHV�GX�;;,H�VLqFOH��GH�V¶DSSURYLVLRQQHU�HQ�NpURVqQH�j�GHV�FRQGLWLRQV
H[WUrPHPHQW�IDYRUDEOHV��WRXW�VLPSOHPHQW�SDUFH�TX¶HOOH�HVW�RULJLQDLUH�GHV�ePLUDWV�$UDEHV�8QLV��O¶XQ�GHV�SULQFLSDX[�SD\V
SURGXFWHXUV�GH�SpWUROH�

$OFDQ��O¶XQ�GHV�JpDQWV�PRQGLDX[�GH�O¶DOXPLQLXP��UDFKHWp�HQ������SDU�OH�JURXSH�5LR�7LQWR��D�ORQJWHPSV�EpQpILFLp�G¶XQ
DSSURYLVLRQQHPHQW� HQ� pOHFWULFLWp� j� GHV� FR�WV� WUqV� EDV� SDUFH� TXH�� pWDQW� G¶RULJLQH� FDQDGLHQQH� HW� D\DQW� OD� SOXSDUW� GH� VHV
XQLWpV�GH�SURGXFWLRQ�LQVWDOOpHV�DX�4XpEHF��LO�DFKHWDLW�VRQ�pQHUJLH�j�+\GUR�4XpEHF�TXL�OXL�PrPH�SURGXLVDLW�XQH�pOHFWULFLWp
WUqV�ERQ�PDUFKp�JUkFH�j�VHV�QRPEUHX[�EDUUDJHV�LQVWDOOpV�VXU�OHV�FRXUV�G¶HDX�TXpEpFRLV�

������$YDQWDJH�FRPSDUDWLI
'H�QRPEUHXVHV�HQWUHSULVHV�EpQpILFLHQW�DLQVL�G¶DYDQWDJHV�FRPSDUDWLIV��PDLV� FHV� DYDQWDJHV

SHXYHQW� rWUH� UpFXSpUpV� SDU� XQH� HQWUHSULVH� pWUDQJqUH� DFFHSWDQW� GH� YHQLU� V¶LPSODQWHU� VXU� SODFH�
%HDXFRXS�G¶HQWUHSULVHV�RFFLGHQWDOHV�SURILWHQW�DLQVL�GHV�EDV�FR�WV�GH�PDLQ�G¶°XYUH�FKLQRLVH�HQ
LQVWDOODQW� HQ� &KLQH� GHV� XQLWpV� GH� SURGXFWLRQ�� &H� IDLVDQW�� HOOHV� UpGXLVHQW� OHV� DYDQWDJHV� GRQW
SURILWDLHQW� OHV�HQWUHSULVHV�FKLQRLVHV��7RXWHV� OHV�JUDQGHV�FRPSDJQLHV�SpWUROLqUHV�RQW� LQVWDOOp�DX
0R\HQ�2ULHQW� GHV� FDSDFLWpV� GH� UDIILQDJH� DILQ� GH� EpQpILFLHU� GH� FR�WV� G¶DSSURYLVLRQQHPHQW� HQ
SpWUROH�SOXV�FRPSpWLWLIV��(QILQ��WRXWHV�OHV�JUDQGHV�VRFLpWpV�GH�VHUYLFHV�LQIRUPDWLTXHV�PRQGLDOHV
VH�VRQW� LPSODQWpHV�j�%DQJDORUH�SRXU�EpQpILFLHU�GH� OD�GLVSRQLELOLWp�GDQV� OD�UpJLRQ�G¶LQJpQLHXUV
LQIRUPDWLTXHV� TXDOLILpV�PDLV� DX[� UpPXQpUDWLRQV� VHQVLEOHPHQW� SOXV� IDLEOHV� TX¶HQ�(XURSH� RX� HQ
$PpULTXH�GX�1RUG�



������$YDQWDJH�LQVWLWXWLRQQHO
'DQV�FHUWDLQV�FDV��O¶DYDQWDJH�REWHQX�SDU�GHV�HQWUHSULVHV�GX�IDLW�GH�OHXU�RULJLQH�JpRJUDSKLTXH

WLHQW�PRLQV� j� OD� GLVSRQLELOLWp� G¶XQ� IDFWHXU� GH� SURGXFWLRQ� GDQV� GHV� FRQGLWLRQV� SOXV� IDYRUDEOHV
TX¶j� XQ� VRXWLHQ� RX� XQH� DLGH� GHV� SRXYRLUV� SXEOLFV��2Q� SDUOH� DORUV� G¶DYDQWDJH� LQVWLWXWLRQQHO�
&RPPH�OHV�DYDQWDJHV�FRPSDUDWLIV��OHV�DYDQWDJHV�LQVWLWXWLRQQHOV�QH�VRQW�JXqUH�GXUDEOHV�SXLVTXH
OHV�DFFRUGV�FRPPHUFLDX[�LQWHUQDWLRQDX[�LPSRVHQW�GH�SOXV�HQ�SOXV�DX[�p�WDWV�VLJQDWDLUHV�GH�WUDLWHU
VXU�XQ�SLHG�G¶pJDOLWp�WRXWHV�OHV�HQWUHSULVHV�RSpUDQW�GDQV�OH�SD\V��TXHOOH�TXH�VRLW�OHXU�RULJLQH��,O
VXIILW�GRQF��Oj�DXVVL��GH�V¶LQVWDOOHU�VXU�SODFH�SRXU�EpQpILFLHU�GHV�PrPHV�DYDQWDJHV�LQVWLWXWLRQQHOV�

%HDXFRXS� SOXV� GXUDEOHV� VRQW� OHV� DYDQWDJHV� FRQFXUUHQWLHOV� TXH� FHUWDLQHV� HQWUHSULVHV
SDUYLHQQHQW� j� FUpHU�JUkFH� j�XQ�HQYLURQQHPHQW� ORFDO� IDYRUDEOH��3RUWHU� D� DLQVL� FRQFHSWXDOLVp� OH
OLHQ�HQWUH�OHV�FRQGLWLRQV�SDUWLFXOLqUHV�GH�O¶HQYLURQQHPHQW�ORFDO�HW� O¶DYDQWDJH�FRQFXUUHQWLHO�TXH
FHUWDLQHV�HQWUHSULVHV�VHPEOHQW�WLUHU�GH�FHW�HQYLURQQHPHQW���'DQV�OH�PRGqOH�GLW�GX�©�GLDPDQW�GH
3RUWHU� ª��XQ�HQYLURQQHPHQW�TXL� VWLPXOH� OD� FRPSpWLWLYLWp� LQWHUQDWLRQDOH�GHV�HQWUHSULVHV� ORFDOHV
GRLW�FRPSRUWHU�TXDWUH�JURXSHV�GH�IDFWHXUV�IDYRUDEOHV��

�'HV�IDFWHXUV�GH�SURGXFWLRQ�GLVSRQLEOHV� ORFDOHPHQW�GDQV�GHV�FRQGLWLRQV�IDYRUDEOHV��� LO
V¶DJLW�GH�IDFWHXUV�TXL��SULV�LVROpPHQW��VRQW�VXVFHSWLEOHV�GH�FUpHU�SRXU�OHV�HQWUHSULVHV�XQ�DYDQWDJH
FRPSDUDWLI���PDWLqUHV�SUHPLqUHV�DERQGDQWHV�HW�ERQ�PDUFKp��FRQGLWLRQV�FOLPDWLTXHV�RX�GH�WHUURLU�
PDLQ�G¶°XYUH�TXDOLILpH��HWF�

/H�FOLPDW�� OD�FRPSRVLWLRQ�GHV�VROV�HW� O¶H[SRVLWLRQ�GHV�WHUURLUV�HQ�%RXUJRJQH�RX�GDQV�OD�UpJLRQ�ERUGHODLVH�FRQWULEXHQW
LQFRQWHVWDEOHPHQW�j�OD�FRPSpWLWLYLWp�GHV�HQWUHSULVHV�YLWLFROHV�RULJLQDLUHV�GH�FHV�GHX[�UpJLRQV�

�8QH�GHPDQGH�ORFDOH�VRSKLVWLTXpH�HW�H[LJHDQWH��TXL�SRXVVH�OHV�HQWUHSULVHV�j�LQQRYHU�HW�j
FRQVWDPPHQW�DPpOLRUHU�OHXU�RIIUH��j�OD�IRLV�HQ�WHUPHV�GH�FR�W�HW�GH�TXDOLWp�

/D� SUpVHQFH� HQ� )UDQFH� G¶XQ� PDUFKp� LPSRUWDQW� SRXU� GHV� YLQV� GH� TXDOLWp� VHUDLW� DLQVL� GH� QDWXUH� j� IDYRULVHU� OD
FRPSpWLWLYLWp�GHV�YLQV�IUDQoDLV�

�'HV�DFWLYLWpV�FRPSOpPHQWDLUHV�ELHQ�GpYHORSSpHV�GDQV�O¶HQYLURQQHPHQW�ORFDO�LPPpGLDW�

/¶H[LVWHQFH� G¶HQWUHSULVHV� VXVFHSWLEOHV� GH� IRXUQLU� DX[� YLWLFXOWHXUV� GH� %RXUJRJQH� RX� GX� %RUGHODLV� WRXV� OHV� SURGXLWV
FRPSOpPHQWDLUHV� HVVHQWLHOV� j� OHXU� DFWLYLWp� �I�WV� HQ� FKrQH�� ERXFKRQV�� pTXLSHPHQWV� GH� UpFROWH�� GH� SUHVVDJH�� GH
IHUPHQWDWLRQ��HWF���VHUDLW�XQ�pOpPHQW�PpFRQQX�PDLV�HVVHQWLHO�GH�OHXU�FRPSpWLWLYLWp�LQWHUQDWLRQDOH�

�(QILQ��XQH�IRUWH�ULYDOLWp�HQWUH�WRXV�OHV�FRQFXUUHQWV�ORFDX[�JDUDQWLW�XQH�pPXODWLRQ�FRQWLQXH
TXL�VHXOH�SHUPHW�GH�VH�PDLQWHQLU�j�OD�SRLQWH�GH�O¶pYROXWLRQ�GDQV�O¶DFWLYLWp�FRQVLGpUpH�

'H�FH�SRLQW�GH�YXH�� OD�FODVVLILFDWLRQ�GHV�JUDQGV�FUXV�GH�%RUGHDX[��pWDEOLH�HQ������HW� MDPDLV� UpYLVpH�GHSXLV��HVW�XQ
IUHLQ� j� XQH� pPXODWLRQ� HQWUH� WRXWHV� OHV� HQWUHSULVHV� GX� VHFWHXU� HW� SRXUUDLW� SURYRTXHU� j� WHUPH� XQ� GpFOLQ� IDFH� j� GHV
FRQFXUUHQWV�TXL�HX[�VRQW�FRQWUDLQWV�GH�VH�UHQRXYHOHU�HW�VH�GpSDVVHU�SRXU�UpXVVLU�GDQV�OD�FRPSpWLWLRQ�LQWHUQDWLRQDOH�

/¶H[LVWHQFH� VLPXOWDQpH� GH� FHV� TXDWUH� JURXSHV� GH� IDFWHXUV� HVW� HVVHQWLHOOH�� VHORQ� 3RUWHU�� j
O¶pPHUJHQFH�GH�FH�TXH� O¶RQ�D� DSSHOp�GHV�©�FOXVWHUV� ORFDX[�ª�RX�GHV� ©�GLVWULFWV� LQGXVWULHOV� ª�
F¶HVW�j�GLUH� GHV� UpJLRQV� FRQFHQWUDQW� XQH� JUDQGH� SDUW� GHV� HQWUHSULVHV� TXL�� GDQV� OH� PRQGH�
GRPLQHQW� XQ� VHFWHXU� G¶DFWLYLWp�� &¶HVW� OH� FDV�� SDU� H[HPSOH�� GH� OD� 6LOLFRQ� 9DOOH\�� 3RXU� XQH
HQWUHSULVH�� rWUH� RULJLQDLUH� G¶XQ� WHO�FOXVWHU� IDYRULVH� OD� FRPSpWLWLYLWp� LQWHUQDWLRQDOH�� ,O� FRQYLHQW
FHSHQGDQW�GH�UHPDUTXHU�TXH�OHV�HQWUHSULVHV�RULJLQDLUHV�G¶XQ�FOXVWHU�QH�SDUYLHQQHQW�SDV�WRXWHV�j



GHYHQLU�GHV�FRQFXUUHQWV�GRPLQDQWV�j�O¶pFKHOOH�PRQGLDOH�

/(6
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�

/D�JOREDOLVDWLRQ�GpVLJQH�XQ�SKpQRPqQH�pFRQRPLTXH�HW
VRFLDO�FDUDFWpULVp�DYDQW�WRXW�SDU�OH�GpYHORSSHPHQW�GHV
pFKDQJHV�LQWHUQDWLRQDX[�
� &H� SKpQRPqQH� WHQG� j� DFFURvWUH� O¶LQWHUGpSHQGDQFH

pFRQRPLTXH� HQWUH� OHV� SD\V� HW� OHV� UpJLRQV� HW� SURYRTXH
XQH� SOXV� JUDQGH� LQWpJUDWLRQ� GHV� VRFLpWpV� HW� GHV
pFRQRPLHV�DX�SODQ�PRQGLDO�
� /HV� SULQFLSDX[� IDFWHXUV� IDYRULVDQW� OD� JOREDOLVDWLRQ

VRQW��
±�OH�GpYHORSSHPHQW�GX�OLEUH�pFKDQJH��
±� OH� GpYHORSSHPHQW� GH� PR\HQV� GH� WUDQVSRUW� HW� GH
FRPPXQLFDWLRQ��
±�O¶KRPRJpQpLVDWLRQ�GH�OD�GHPDQGH��
±� XQH� WHQGDQFH� j� O¶DFFURLVVHPHQW� GHV� pFRQRPLHV
G¶pFKHOOH�

�

/¶LQWHUQDWLRQDOLVDWLRQ� GH� O¶pFRQRPL� H� VH� SURGXLW� j
WUDYHUV� GHX[� PpFDQLVPHV� HVVHQWLHOV� �� OH� FRPPHUFH
LQWHUQDWLRQDO� GH� ELHQV� HW� VHUYLFHV� G¶XQH� SDUW� HW� OHV
LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU�G¶DXWUH�SDUW�

� �

&RQWLQXXP� JOREDO�PXOWLGRPHVWLTX� H� �� OHV� VHFWHXUV
G¶DFWLYLWpV� SHXYHQW� rWUH� FODVVpV� GHV� SOXV� ©� JOREDX[� ª
DX[�SOXV�©�PXOWLGRPHVWLTXHV�ª�

� 2Q� FRQVLGqUH� FRPPH� ©� JOREDX[� ª� OHV� VHFWHXUV
G¶DFWLYLWp� GDQV� OHVTXHOV� OHV� pFRQRPLHV� G¶pFKHOOH� VRQW
WUqV� LPSRUWDQWHV� HW� O¶HPSRUWHQW� GH� PDQLqUH� PDQLIHVWH
VXU�OHV�EHVRLQV�G¶DGDSWDWLRQ�

�/HV�VHFWHXUV�©�PXOWLGRPHVWLTXHV�ª�VRQW�FHX[�R��OHV
EHVRLQV� G¶DGDSWDWLRQ� VRQW� WUqV� IRUWV� HW� OHV� pFRQRPLHV
G¶pFKHOOH� WURS� OLPLWpHV� SRXU� MXVWLILHU�� IDFH� j� FHV
EHVRLQV�G¶DGDSWDWLRQ��XQH�VWDQGDUGLVDWLRQ�GH�O¶RIIUH�

� �

/¶KRPRJpQpLVDWLRQ�GH�OD�GHPDQGH�DX�QLYHDX�PRQGLDO
HW� VXUWRXW� XQH� IRUWH� WHQGDQFH� j� O¶DFFURLVVHPHQW� GHV
pFRQRPLHV� G¶pFKHOOH� FRQGXLVHQW� GH� SOXV� HQ� SOXV� GH
VHFWHXUV�G¶DFWLYLWpV�j�VH�JOREDOLVHU�

/D� IRUPXODWLRQ� G¶XQH� VWUDWpJLH� LQWHUQDWLRQDOH
FRQVLVWH�� G¶XQH� SDUW�� j� FKRLVLU� OD� FRQILJXUDWLRQ� GHV
DFWLYLWpV� GH� O¶HQWUHSULVH� j� O¶pFKHOOH� PRQGLDOH� HW�



� �

G¶DXWUH�SDUW��j�DUELWUHU�HQWUH�VWDQGDUGLVDWLRQ�GH�O¶RIIUH
HW�DGDSWDWLRQ�ORFDOH�

� (Q� RSWDQW� SRXU� XQH� FRQILJXUDWLRQ� FRQFHQWUpH�
O¶HQWUHSULVH� FKRLVLW� GH� ORFDOLVHU� WRXWH� VD� SURGXFWLRQ�
DLQVL� TXH� O¶HVVHQWLHO� GH� VHV� DXWUHV� DFWLYLWpV� j� XQ� VHXO
HQGURLW� GDQV� OH� PRQGH�� HQ� JpQpUDO� GDQV� VRQ� SD\V
G¶RULJLQH�

� (Q� RSWDQW� SRXU� XQH� FRQILJXUDWLRQ� GLVSHUVpH�
O¶HQWUHSULVH� LQVWDOOH� GHV� DFWLYLWpV� VLJQLILFDWLYHV� GDQV
OHV�SD\V�R��HOOH�FKHUFKH�j�VH�GpYHORSSHU�

� 6L� HOOH� FKRLVLW� XQH� FRQILJXUDWLRQ� GLVSHUVpH
GpFHQWUDOLVpH�� HOOH� GRQQH� j� FKDTXH� ILOLDOH� ORFDOH
O¶DXWRQRPLH�HW�OHV�UHVVRXUFHV�SRXU�GpILQLU�HW�PHWWUH�HQ
°XYUH�OD�VWUDWpJLH�GDQV�OH�SD\V�K{WH�

� 6L� HOOH� FKRLVLW� XQH� FRQILJXUDWLRQ� GLVSHUVpH
FRRUGRQQpH��OHV�GLYHUVHV�ILOLDOHV�VRQW�VSpFLDOLVpHV�SDU
DFWLYLWp�HW�GpSHQGHQW�OHV�XQHV�GHV�DXWUHV�

� �

/¶RUJDQLVDWLRQ� GH� O¶HQWUHSULVH� GRLW� UHIOpWHU� OD� SDUW
GRQQpH�j�OD�VWDQGDUGLVDWLRQ�PRQGLDOH�HW�j�O¶DGDSWDWLRQ
ORFDOH�GDQV�OD�VWUDWpJLH�
�6L� OD� VWDQGDUGLVDWLRQ�HVW�YXH�FRPPH�SULRULWDLUH�� OHV

GLUHFWLRQV�PRQGLDOHV� SDU� SURGXLW� GRLYHQW� GRPLQHU� OHV
XQLWpV�ORFDOHV�
� 6L� O¶DGDSWDWLRQ� HVW� OH� IDFWHXU� FULWLTXH�� OHV� XQLWpV

ORFDOHV� GRLYHQW� DYRLU� OH� GHUQLHU� PRW� HW� rWUH
UHVSRQVDEOHV�GHV�REMHFWLIV�ILQDQFLHUV�

� �

/¶HQWUHSULVH� SHXW� WLUHU� GH� VRQ� HQYLURQQHPHQW� ORFDO
G¶RULJLQH� WURLV� W\SHV� G¶DYDQWDJHV� �� FRPSDUDWLI�
LQVWLWXWLRQQHO�HW�FRQFXUUHQWLHO�
6HXO�OH�WURLVLqPH�GH�FHV�DYDQWDJHV�HVW�GLIILFLOH�j�LPLWHU�
0DLV� F¶HVW� pJDOHPHQW� FHOXL� TXL� QH� SHXW� SURYHQLU� GH
PDQLqUH�DXWRPDWLTXH�G¶XQ�HQYLURQQHPHQW�IDYRUDEOH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��*KHPDZDW�3��������
��9RLU�OH�PLQL�FDV�GX�FKDSLWUH����VXU�*UDPHHQ�'DQRQH�)RRGV�/LPLWHG�
��.DUQDQL�$��������
��3RUWHU�0�(��������
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