
�ϭ 

)ODVK�FXOWXUHV�Q���-�0DUGL����IpYULHU����� 

0HVVDJH� pODERUp� SDU� OHV� WHFKQLFLHQV� GH� OD� &KDPEUH�
G¶$JULFXOWXUH� GX� -XUD�� VWUXFWXUH� DJUppH� VRXV� OH� QXPpUR�
)& ������ SRXU� OH� FRQVHLO� LQGpSHQGDQW� j� O¶XWLOLVDWLRQ� GHV�
SURGXLWV�SK\WRVDQLWDLUHV� 

�ǀĞĐ�ůĞ�ƐŽƵƟĞŶ�ĮŶĂŶĐŝĞƌ�ĚĞ ͗ 

/HV� UpVXOWDWV� FRQFHUQDQW� OHV� 56+� GHV� SDUFHOOHV� GH� EOp�
VRQW�WRPEpV� 

/D� PR\HQQH� GHV� SDUFHOOHV� © �� KRUL]RQV ª� HVW� GH�
��1�VXU�OH�)LQDJH�HW�GH���1�KRUV�)LQDJH��&¶HVW����HW�
��� GH� SOXV� TXH� OD�PR\HQQH� KLVWRULTXH� GRQF�XQ� © ERQ�
FUX ª� TXL� WRPEH� j� SRLQW� QRPPp� YX� OH� SUL[� GH�
O¶D]RWH�� � , O�Q¶\�D�SOXV�GH�GLIIpUHQFH�HQWUH�FHV�GHX[�VHF�
WHXUV� DORUV� TX¶DXSDUDYDQW�� O¶pFDUW� pWDLW� G¶DX� PRLQV� ���
XQLWpV��(VW-FH�TXH�OHV�SDUFHOOHV�GX�)LQDJH�UHoRLYHQW�SOXV�
GH� PDWLqUH� RUJDQLTXH� TX¶DXSDUDYDQW� RX� HVW-FH� FHOOHV�
KRUV�)LQDJH�TXL�HQ�UHoRLYHQW�GH�PRLQV�HQ�PRLQV��SURED�
EOHPHQW�OHV�GHX[�j�OD�IRLV�� 

(Q�PR\HQQH��OH� SUpFpGHQW� FRO]D� HVW� XQ� SHX� SOXV� pOHYp�
���� j� ��1�� TXH� OHV� DXWUHV� SUpFpGHQWV� �VRMD�� Fp�
UpDOHV�� PDwV�� TXL�VH�WLHQQHQW�GDQV�XQ�PRXFKRLU�GH�
SRFKH�� &¶HVW� GRQF� DVVH]� FRQIRUPH� DX[� DQQpHV� DQWp�
ULHXUHV�����j������GH�O¶D]RWH�VH�VLWXH�GDQV� OHV�GHX[�
SUHPLHUV� KRUL]RQV�� FH� TXL� ODLVVH� HQWUHYRLU� TX¶DYHF�
XQH�SOXYLRPpWULH�QRUPDOH�G¶LFL�OH�VWDGH�pSL���FP��O¶HVVHQ�
WLHO�GH�O¶D]RWH�VHUD�GLVSRQLEOH�SRXU�OD�SODQWH� 

'HUQLHU�LQGLFH�VXU�FHV�PR\HQQHV��XQH�SDUFHOOH�VXU�GHX[�D�
XQ� 56+� VXSpULHXU� j� ��1�� LO� Q¶\� D� GRQF� SDV� G¶XU�
JHQFH�SRXU�UpDOLVHU�OH�SUHPLHU�DSSRUW� 

7RXWHV� FHV� PR\HQQHV� LQGLTXHQW� XQH� WHQGDQFH� PDLV� QH�
VRQW�G¶DXFXQH�XWLOLWp�SRXU�FHOOHV�HW�FHX[�TXL�YHXOHQW�IHUWL�
OLVHU�DX�SOXV� MXVWH� OHXUV�SDUFHOOHV�GH�FpUpDOHV��2Q� OH� Up�
SqWH�GHSXLV�GpMj�SDV�PDO�G¶DQQpHV��LO�\�D�XQH�WHOOH�GLVSD�
ULWp�GDQV�OHV�UpVXOWDWV��PrPH�DX�VHLQ�G¶XQH�PrPH�
H[SORLWDWLRQ��TX¶LO�HVW� LQXWLOH�GH�FKHUFKHU�j� OHV�H[�
SOLTXHU�� ,O� HVW� LQGLVSHQVDEOH� GH� OHV� SUHQGUH� HQ�
FRPSWH� LQGLYLGXHOOHPHQW� SRXU� FDOFXOHU� OD� GRVH�
G¶D]RWH� WRWDOH� j� DSSRUWHU�� /H�56+�SRXU� XQ�PrPH�
SUpFpGHQW�YDULH�GH���j���VL�RQ�SUHQG�OHV�H[WUrPHV��&RQ�
FUqWHPHQW��VL�OHV�SDUFHOOHV�OHV�SOXV�IDLEOHV�VH�VLWXHQW�DX[�
HQYLURQV�GHV���1��OHV�SOXV�pOHYpHV�VH�VLWXHURQW�DX[�DOHQ�
WRXUV�GHV����RX�GHV����1� 

����GHV�SDUFHOOHV�RQW�XQ�56+�LQIpULHXU�j���1�KD��
(Q�FDV�GH�SUpFpGHQW� PDwV� JUDLQ� HW�SRXU�XQ�REMHFWLI� GH�
UHQGHPHQW� GH� ��T�KD�� OD�GpSHQVH�D]RWpH�VHUD�GH�
O¶RUGUH�GH����¼�KD�����1��SRXU�XQ�SUL[�G¶�¼��� O¶XQLWp��
1RXV�DYRQV� OD� FKDQFH�� MH�GLV� ELHQ� OD� FKDQFH�� TXH�QRWUH�
HVVDL�EOp������VH�VLWXH�GDQV� OD�SDUFHOOH�TXL�D� OH�56+� OH�
SOXV� pOHYp� ����1���2Q�SHXW� HVSpUHU�GpSHQVHU�PRLQV�GH�
���¼�KD�SRXU�YLVHU���T�KD��(QWUH�FHV���H[WUrPHV��LO�\�D�

XQH� GLIIpUHQFH� GH� GpSHQVH� GH� ���¼�KD�� (Q� JpQpUDO� HOOH�
HVW�FRPSULVH�HQWUH����HW����¼�KD�VRLW�DXWDQW�VLQRQ�SOXV�
TXH� OD� SURWHFWLRQ� SK\WRVDQLWDLUH� �KHUELFLGH�� IRQJLFLGH��
LQVHFWLFLGH��UpJXODWHXU��G¶XQ�EOp�SDU�H[HPSOH� 

����GHV�SDUFHOOHV�RQW�XQ�56+�VXU���KRUL]RQV�VXSp�
ULHXU� j ��1�� &HOD� UHSUpVHQWH� O¶pTXLYDOHQW� GH����� j�
���¼�KD�� , O� HVW� WHPSV� GH� WRUGUH� OH� FRX� DX[�PDX�
YDLVHV� LGpHV�� FRPPH� TXRL� GH� IDLEOHV� 56+� VRQW� SUpIp�
UDEOHV�HQ�]RQH�YXOQpUDEOH��&¶HVW� O¶REMHFWLI�GH�UHQGHPHQW�
�PR\HQQH�RO\PSLTXH��TXL�HVW�OLPLWDQW��SDV�OH�56+��0LHX[�
YDXW�DYRLU�XQH�YDOHXU�GH�56+�GH���1�SOXW{W�TXH�GH���1�� 

)LQDOHPHQW� DX� YX� GH� WRXV� FHV� UpVXOWDWV� HW� FRPPH�
FKDTXH�DQQpH�� OH�PrPH�UHJUHW ��SRXUTXRL� OHV�56+�
QH� VRQW-LOV� SDV� SOXV� QRPEUHX[ "� $YHF���KRUL]RQV�
F¶HVW�PD[L���¶�SDU�SDUFHOOH�HW�VDQV�VH�FDVVHU�OH�GRV��'DQV�
QRWUH�UpVHDX������GHV�SDUFHOOHV�RQW�EpQpILFLp�G¶XQ�SUpOq�
YHPHQW�VXU���KRUL]RQV��OH�UHVWH����0HUFL�j�WRXV�FHOOHV�HW�
FHX[�TXL�IRQW�HQFRUH�GHV�SUpOqYHPHQWV�VXU���KRUL]RQV��LOV�
SHUPHWWHQW�GH�WLUHU�SURILW�DX�PD[LPXP�GHV�56+��FROOHFWL�
YHPHQW�HW�LQGLYLGXHOOHPHQW� 

 

 

 

/ů�Ěŝƚ�ƋƵĞ�Đ͛ĞƐƚ�ŝŶƵƟůĞ�ĚĞ�
ĨĂŝƌĞ�ĚĞƐ�ƌĞůŝƋƵĂƚƐ�ĂǌŽƚĠƐ͕�
ũĞ�ƉĞƵǆ�ůƵŝ�ŵĞƩƌĞ�ƵŶĞ�

ŐƌŽƐƐĞ�ďĂīĞ�͍ 

KƵŝ͕�ŵĂŝƐ�ĨĂŝƚ�ĞŶ�
ƐŽƌƚĞ�ƋƵ͛ŝů�ŐĂƌĚĞ�
ůĞƐ�ƉŝĞĚƐ�ƐƵƌ�ƚĞƌƌĞ͘ 



�Ϯ 

7DEOHDX�Q������&DOFXO�GH�GRVH�G¶D]RWH�DYHF�OD�UpJOHWWH�GH�7HUUHV�,QRYLD�SRXU�TXHOTXHV�SDUFHOOHV�GX�UpVHDX�
GH�OD�&KDPEUH�G¶$JULFXOWXUH�GX�-XUD 

6LWXDWLRQ� 3URGXLW�RUJDQLTXH 
2EMHFWLI�GH�
UHQGHPHQW�
�T�KD� 

/pJXPL�
QHXVHV�

DVVRFLpHV 

3RLGV�(+�
�J�Pð� 

3RLGV�6+�
�J�Pð� 

'RVH�; 
�NJ�1�KD� 

6DLQW�/RWKDLQ 
&ƵŵŝĞƌ�͗�ϭϱd�ĂǀĂŶƚ�ĐŽůǌĂ—

ƚŽƵƐ�ůĞƐ�ϰ�ĂŶƐ 
ϯϱ ŶŽŶ ϮϯϬ ϰϴϱ ϮϬϬ 

/HV�+D\V - ϰϬ ŶŽŶ ϴϬϮ ϳϳϯ ϭϵϱ 

/D�/R\H - ϯϱ ŶŽŶ ϴϬϬ ϭϬϬϬ ϭϰϬ 

$QQRLUH�0% - ϰϬ  ŶŽŶ ϭϮϰϬ ϭϮϱϬ ϭϱϬ 

$XWKXPH - ϰϬ ŶŽŶ ϭϮϵϬ ϭϮϲϬ ϭϱϴ 

0RQWEDUUH\ &ƵŵŝĞƌ�ƚŽƵƐ�ůĞƐ�ϰ-ϱ�ĂŶƐ ϰϬ ŶŽŶ ϭϰϱϬ ϭϮϱϬ ϭϱϵ 

6DLQW�$XELQ�$% 
�ŽŵƉŽƐƚ�ϰd�ĮĞŶƚĞ�ĚĞ�ǀŽͲ

ůĂŝůůĞ 
ϰϬ ŽƵŝ ϭϰϴϱ ϭϮϬϬ ϭϮϭ 

%DODLVHDX[ ϮϬŵϯ�ĚŝŐĞƐƚĂƚ ϰϬ ŶŽŶ ϭϱϰϱ ϭϭϴϬ ϭϲϯ 

6DLQW�$XELQ�)% - ϰϬ ŽƵŝ ϭϲϳϬ ϭϮϵϬ ϭϮϲ 

9HUV-VRXV-
6HOOLqUHV�/D�5RQFH -  ϰϬ ŶŽŶ ϭϳϬϯ ϭϬϮϬ  ϭϲϳ 

9HUV-VRXV-
6HOOLqUHV�5HFDQR] - ϰϬ ŶŽŶ ϮϵϬϯ ϭϳϵϲ ϭϭϯ 

$QQRLUH �ŽŵƉŽƐƚ�ϯ͕ϱdͬŚĂ�ĂǀĂŶƚ�
ƐĞŵŝƐ 

ϰϬ ŶƉŶ ϴϵϬ ϲϵϬ ϭϴϳ 

%DODLVHDX[ ϮϬŵϯ�ĚŝŐĞƐƚĂƚ�нϯϬE�ă�ů͛ĂƵͲ
ƚŽŵŶĞ�;ĞƐƐĂŝ���ϯϵͿ 

ϰϬ ŶŽŶ ϭϴϬϬ ϭϲϬϬ ϭϯϲ 

9HUFLD 
&ƵŵŝĞƌ�ďŽǀŝŶƐ�ϮϬd�ĂǀĂŶƚ�
ƐĞŵŝƐ�-�ƚŽƵƐ�ůĞƐ�Ϯ�ĂŶƐ 

ϰϬ ŶŽŶ ϳϯϬ ϳϭϬ ϭϲϳ 

5HODQV - ϰϬ ŶŽŶ ϭϮϵϬ ϵϳϬ ϭϳϲ 

&2/=$�'¶+,9(5 


6WDGH��� 

'DQV�OD�SOXSDUW�GHV�SDUFHOOHV��RQ�WURXYH�j�OD�IRLV�GHV�SLHGV�DX�
VWDGH�&��HW�DX�VWDGH�&���PDLV�OHV�SUHPLHUV�VRQW�HQFRUH�PD�
MRULWDLUHV�� 

&� �UHSULVH�GH�YpJpWDWLRQ� 
&�� �GpEXW�GH�OD�PRQWDLVRQ��HQWUH-Q°XGV�YLVLEOHV� 
 

)HUWLOLVDWLRQ�D]RWpH��� 

/D�SOXSDUW�GHV�SDUFHOOHV�GH�FRO]D��VL�FH�Q¶HVW�OD�WRWDOLWp��RQW�
UHoX�XQ�SUHPLHU�DSSRUW�G¶D]RWH��6XU�OHV���HVVDLV�D]RWH�PLV�HQ�
SODFH� SDU� OD� &KDPEUH� G¶$JULFXOWXUH� GX� -XUD�� OHV� PLFUR-
SDUFHOOHV�VDQV�D]RWH�VH�GLVWLQJXHQW�GH�FHOOHV�TXL�HQ�RQW�UHoX�
����j���1��VHXOHPHQW�GDQV�O¶HVVDL�GH�%DODLVHDX[��&H�GHUQLHU��
VLWXp�HQ�WHUUH�EODQFKH��DYDLW�UHoX���P��GH�GLJHVWDW�ILQ�DR�W�
PDLV�DXFXQ�DSSRUW�G¶D]RWH�PLQpUDO�GHSXLV�OH�VHPLV� 


)HUWLOLVDWLRQ�VRXIUpH��� 

5LHQ� GH� QRXYHDX� SDU� UDSSRUW� DX[� DQQpHV� SUpFpGHQWHV��
/H� VRXIUH� GRLW� rWUH� DSSRUWp� DX� GpEXW� GH� OD� PRQWDLVRQ�
�&��� HW� DX�SOXV� WDUG�DX� VWDGH�'�� �ERXWRQV� IORUDX[�HQ�
FRUH� FDFKpV� SDU� OHV� IHXLOOHV��� $X�PLQLPXP���NJ�KD� GH�
VXOIDWH�� VRLW� ���NJ�KD� GH� .LHVpULWH�� ���NJ� GH� %DVD�
PRQ«��(Q�FDV�G¶DSSRUW�G¶HQJUDLV�GH� IHUPH��HW�VHORQ�VD�
WHQHXU�HQ�VRXIUH��OD�IHUWLOLVDWLRQ�VRXIUpH�SHXW�rWUH�PLQR�

UpH�� 6HORQ� OHV� SUpYLVLRQV� PpWpR�� FHW� DSSRUW� GH� VRXIUH�
SRXUUDLW�DYRLU�OLHX�ILQ�GH�VHPDLQH�RX�VHPDLQH�SURFKDLQH� 


5DYDJHXUV��� 

&KDUDQoRQ�GH�OD�WLJH�GX�FRO]D���DXFXQH�FDSWXUH�GH�FKD�
UDQoRQ�GH� OD� WLJH�SRXU� OD� VHPDLQH�pFRXOpH�GDQV� OHV����
FXYHWWHV�LQVWDOOpHV�HQ�SODLQH�GX�-XUD� 

&KDUDQoRQ�GH�OD�WLJH�GX�FKRX �����SDUFHOOHV�VXU����DYHF�
GH� IDLEOHV� FDSWXUHV� GH� FKDUDQoRQ� GH� OD� WLJH� GX� FKRX��
6DLQW-$XELQ� $%� ����� � %DODLVHDX[� ����� 9HUFLD� ����� $Q�
QRLUH �����$XWKXPH����� 

2Q�FRQVLGqUH�TXH�OH�FKDUDQoRQ�GH�OD�WLJH�GX�FKRX�Q¶HVW�SDV�
QXLVLEOH�SRXU�OH�FRO]D�FRQWUDLUHPHQW�DX�FKDUDQoRQ�GH�OD�WLJH�
GX�FRO]D��SOXV�JURV�DYHF�ERXW�GHV�SDWWHV�QRLUHV���$XFXQ�WUDL�
WHPHQW�QH�VH�MXVWLILH�SRXU�O¶LQVWDQW�� 

/DUYHV� GH� JURVVHV� DOWLVHV �� /H�PHVVDJH� GH� OD� VHPDLQH�
GHUQLqUH�UHVWH�LQFKDQJp��9RLU�HQFDGUp��/HV�WHPSpUDWXUHV�
GH�OD�VHPDLQH�GHUQLqUH�Q¶RQW�SDV�pWp�DXVVL�FKDXGHV�TXH�
SUpYXHV��,O�VHPEOH�TX¶HOOHV�VHURQW�GH�QRXYHDX�DX�UHQGH]
-YRXV�HQ�ILQ�GH�VHPDLQH��&¶HVW�SUREDEOHPHQW�OD�GHUQLqUH�
RSSRUWXQLWp� SRXU� FH� W\SH� GH� WUDLWHPHQW�� ,O� VHPEOH� SHX�
SUREDEOH�GH�IDLUH�G¶XQH�SLHUUH�GHX[�FRXSV��ODUYHV�DOWLVHV�
HW�FKDUDQoRQV�GH�OD�WLJH�GX�FRO]D�SXLVTX¶LO�IDXW�WUDLWHU�FH�
GHUQLHU���j����MRXUV�DSUqV�VHV�SUHPLqUHV�FDSWXUHV�YRLUH�
DX�SLF�GX�YRO�� 



�ϯ 

'¶DSUqV�OHV�UpVXOWDWV�GHV�EHUOqVHV��XQH�PLQRULWp�GH�SDU�
FHOOHV�DWWHLQW� OH�VHXLO�GH�WUDLWHPHQW��6L�YRXV�Q¶DYH]�SDV�
UpDOLVp� GH� EHUOqVHV� VXU� YRWUH� RX� YRV� SDUFHOOHV�� OLEUH� j�
YRXV� GH� WUDLWHU� RX� QRQ� YLV-j-YLV� GHV� ODUYHV� G¶DOWLVHV��
'DQV�OH�FDV�R��YRXV�GpVLUH]�WUDLWHU�DYHF�GX�%RUDYL�:*��LO�
IDXW� OH� IDLUH� OH� SOXV� UDSLGHPHQW� SRVVLEOH� SRXU� DYRLU� XQ�
PD[LPXP�G¶HIILFDFLWp��/HV�FRQGLWLRQV�PpWpR�GH�FH�PLOLHX�
GH�VHPDLQH��!�j���&��VRQW�SDUWLFXOLqUHPHQW�IDYR�
UDEOHV�DX[�FRQGLWLRQV�G¶DSSOLFDWLRQ�GX�%RUDYL�:*��
6L�YRXV�DYH]�GpMj�UpDOLVp�XQ�WUDLWHPHQW�%RUDYL�VXU�
OHV� ODUYHV� �HQWUpH� KLYHU��� XQH� QRXYHOOH� LQWHUYHQ�
WLRQ�QH�VH�MXVWLILH�SDV�VHORQ�QRV�UpVXOWDWV�VXU�GHV�
SDUFHOOHV�GX�UpVHDX� 

3RXU� UDSSHO� �� VHXLOV� G¶LQWHUYHQWLRQ� j� SDUWLU� GH� EHUOqVHV�
�VRXUFH ��7HUUHV�,QRYLD� �� 

· 6L� PRLQV� GH� �� ODUYHV� �/��/���SLHG� QH� SDV� WUDLWHU�
VDXI�VL�SRLGV�IUDLV�� �� J�SLHG�GH�FRO]D� 

· 6L� �� j� �� ODUYHV� �/��/���SLHG� WUDLWHU� VL� SRLGV� IUDLV�
� �� J�SLHG�GH�FRO]D�HW�QH�SDV� WUDLWHU�VL�SRLGV� IUDLV�
! �� J�SDU�SLHG�GH�FRO]D� 

· 6L�SOXV�GH���ODUYHV��/��/���SLHG�WUDLWHU�VDXI�VL�SRLGV�
IUDLV�!��� J�SLHG�GH�FRO]D 

 

%/e�'¶+,9(5 


6WDGH���7DOODJH 


'pVKHUEDJH��� 

(Q� SUpVHQFH� GH� JUDPLQpHV� HW� VRXV� UpVHUYH� GH� SRXYRLU�
SDVVHU��LQWHUYHQH]�GqV�TXH�SRVVLEOH�� 

/H� FKRL[� HQ�PDWLqUH� G¶DQWL-JUDPLQpHV� HVW� DVVH]� VLPSOH��
'¶XQ�F{Wp�� OHV © VXOIRQ\OXUpHV ª�DSSDUWHQDQW�DX�JURXSH�
+5$&���TXL�VRQW�GHV�LQKLELWHXUV�G¶$/6��3pQpWUDQW�SDU�OHV�
RUJDQHV� VRXWHUUDLQV� HW� VXUWRXW� DpULHQV�� OHXU�PRGH�G¶DF�
WLRQ� VH� IDLW� SDU� V\VWpPLH�� /HXUV� FRQGLWLRQV� G¶HIILFDFLWp�
VRQW� OLpHV� VXUWRXW� j� XQH� ERQQH� KXPLGLWp� GX� VRO� HW� XQ�
WHPSV� SRXVVDQW� VDQV� IRUWHV� DPSOLWXGHV� WKHUPLTXHV�� QL�
JHOpHV� PDWLQDOHV�� +\JURPpWULH� !� j� ����� WHPSpUDWXUH�
RSWLPDOH�FRPSULVH�HQWUH���j������/¶XWLOLVDWLRQ�G¶DGMXYDQWV�
HVW�WUqV� LPSRUWDQWH��([HPSOH�GH�SURGXLWV���$WODQWLV�3UR��
/HYWR�:*��$UFKLSHO�'XR��2WKHOOR��$EDN��2FWRJRQ��.DOHQ�
NRD��&RVVDN�6WDU« 

'H�O¶DXWUH��OHV�© IROLDLUHV ª�RX�DXVVL�DSSHOpV�OHV�© )RS ª�
HW� OHV�© 'HQ ª�� ,OV� SpQqWUHQW� H[FOXVLYHPHQW�SDU� OHV� RU�
JDQHV� DpULHQV�� ,OV� DSSDUWLHQQHQW� DX� JURXSH�+5$&� ��� HW�
VRQW�GHV�LQKLELWHXUV�G¶$&&DVH��/HV�FRQGLWLRQV�G¶HIILFDFLWp�
VRQW�VXUWRXW�OLpHV�j�XQH�ERQQH�K\JURPpWULH��VXSpULHXUH�j�
�����HW�j�XQ�WHPSV�SRXVVDQW��6¶LOV�SHXYHQW�rWUH�XWLOLVpV�
GqV��-��&�PDLV�DYHF�XQH�DFWLRQ�SOXV� OHQWH�� OD�WHPSpUD�
WXUH�RSWLPDOH�HVW�FRPSULVH�HQWUH���j����&��&RPPH�SRXU�
OHV�VXOIRQ\OXUpHV��O¶XWLOLVDWLRQ�G¶DGMXYDQWV�HVW�WUqV�LPSRU�
WDQWH��([HPSOH�GH�SURGXLWV ��$[LDO�3UDWLF��$[pR��$ONHUD��
7UD[RV��7URPEH��$JGLV������)HQRYD�6XSHU« 

3OXV�O¶RQ�VXSSRVH�TXH�OH�GpVKHUEDJH�GHV�JUDPLQpHV�VHUD�
GLIILFLOH� �IRUWH� LQIHVWDWLRQ�� ULVTXH� GH� UpVLVWDQFH«��� SOXV�
O¶RQ�FKHUFKHUD�j�DVVRFLHU� FHV�GHX[� W\SHV�GH�SURGXLWV�HW�
VXUWRXW� DXJPHQWHU� OD� RX� OHV� GRVHV� GH� SURGXLW�V�� FRP�
PHUFLDO�� 6L� O¶RQ� HVW� HQ� VLWXDWLRQ� GH� UpVLVWDQFH� YLV-j-YLV�
GHV� IROLDLUHV�� RQ� SHXW� DVVRFLHU� GHV� VXOIRQ\OXUpHV� DX[�
VXEVWDQFHV�DFWLYHV�GLIIpUHQWHV� 


)HUWLOLVDWLRQ�D]RWpH�� 

/HV�© SUHPLHUV ª�DSSRUWV�G¶D]RWH�RQW�GpEXWp�OD�VHPDLQH�
GHUQLqUH�PDLV� UHVWHQW�PLQRULWDLUHV�� &H� TXL� Q¶HVW� SDV� XQ�
VRXFL�DX�YX�GHV�UpVXOWDWV�GHV�UHOLTXDWV�D]RWpV�VRUWLH�KLYHU�
����� 

3RXU� OHV� SDUFHOOHV� GLVSRVDQW� G¶XQ� UHOLTXDW� D]RWp� VRUWLH�
KLYHU�VXSpULHXU�j���-��1�SRXU���KRUL]RQV��RX�VXSpULHXU�j�
��1� SRXU� �� KRUL]RQV�� � YRXV� SRXYH]� GLIIpUHU� OH� SUHPLHU�
DSSRUW�� YRLUH� OH� VXSSULPHU� HW� FRPPHQFHU� GLUHFWHPHQW�
DYHF� OD� GRVH� GX� © GHX[LqPH ª� DSSRUW� HQ� DQWLFLSDQW� OH�
VWDGH�© pSL���FP ª��&HWWH�WHFKQLTXH�PRQWUH�SDUIRLV�VHV�
OLPLWHV� HQ� FDV� GH� VpFKHUHVVH� SURORQJpH� DSUqV� O¶DSSRUW��

(OOH�HVW�VXUWRXW�H[LJHDQWH�HQ�WHUPHV�G¶RUJDQLVDWLRQ�SXLV�
TX¶LO� IDXW� JpQpUDOHPHQW� FRQGXLUH� GLIIpUHPPHQW� VHV� SDU�
FHOOHV�� FHV� GHUQLqUHV� D\DQW� UDUHPHQW� OH�PrPH� UHOLTXDW��
3RXU�OHV�SDUFHOOHV�GRQW�OH�56+�HVW�LQIpULHXU�j���1��YRXV�
SRXYH]�UpDOLVHU�OH�SUHPLHU�DSSRUW�GqV�TXH�OHV�FRQGLWLRQV�
V¶\�SUrWHQW� 

&RQFHUQDQW� OD�GRVH�j�DSSRUWHU�HQ�HQJUDLV�VROLGH��DPPR�
RX� XUpH� SHX� LPSRUWH��� F¶HVW� ��� XQLWpV� HW� SDV� SOXV�� 2Q�
SHXW�EDLVVHU�DXVVL� OH�UpJODJH�GX�VHPRLU�j���1�SRXU�GHV�
SDUFHOOHV�DYHF�GHV�56+�LPSRUWDQWV�VL�O¶RQ�SDVVH�W{W�� 

3RXU� OHV� SDUFHOOHV� VLWXpHV� HQ� ]RQH� YXOQpUDEOH�� OD� GRVH�
WRWDOH� G¶D]RWH� PLQpUDO� GRLW� rWUH� DSSRUWpH� HQ� DX� PRLQV�
GHX[�DSSRUWV��(QWUH�OH��HU�HW�OH����IpYULHU�OH�WRWDO�GHV�DS�
SRUWV�HIIHFWXpV�HVW�SODIRQQp�j���1�KD��(QWUH�OH��HU�IpYULHU�
HW�OH��HU��PDUV���OH�WRWDO�GHV�DSSRUWV�HIIHFWXpV�HVW�SODIRQ�
Qp� j� ��1�KD�� &KDTXH� DSSRUW� VXLYDQW� HVW� SODIRQQp� j�
���1�KD� 

25*(�'¶+,9(5 


6WDGH���7DOODJH 


'pVKHUEDJH���� 

4XH�FH�VRLW�GX�EOp�RX�GH�O¶RUJH�G¶KLYHU�� OH�UDLVRQQHPHQW�
QH�GLIIqUH�SDV�HQ�FH�TXL�FRQFHUQH�OH�GpVKHUEDJH��/H�FKRL[�
GH�SURGXLW�HVW�EHDXFRXS�SOXV�OLPLWp�HW�OHV�HIILFDFLWpV�VXU�
YXOSLQV� VRQW� PpGLRFUHV�� (Q� SUpVHQFH� GH� JUDPLQpHV� HQ�
VRUWLH�G¶KLYHU��SULRULWp�DX�GpVKHUEDJH�HW�QRQ�DX�SUHPLHU�
DSSRUW�G¶D]RWH�� 


)HUWLOLVDWLRQ�D]RWpH��� 

3RXU� O¶D]RWH�� RQ� UHWLHQW� JpQpUDOHPHQW� XQH� VWUDWpJLH� HQ�
GHX[� DSSRUWV� FDU� OD� GRVH� WRWDOH� HVW� JpQpUDOHPHQW� SOXV�
IDLEOH�TXH�VXU�EOp��6RLW�XQ�SUHPLHU�DSSRUW�GH���-���XQL�
WpV�FRXUDQW�IpYULHU�HW�OH�VROGH�DX�VWDGH�© pSL���FP ª��8Q�
WURLVLqPH�DSSRUW�GH���-���XQLWpV�SHXW�rWUH�HQYLVDJp�DX�
VWDGH��-��Q°XGV�HQ�FDV�GH�GRVH�WRWDOH�!����-���1��$W�
WHQWLRQ� FHSHQGDQW� HQ� FDV� GH� SURGXFWLRQ� G¶RUJH� EUDVVL�
FROH��XQ�ULVTXH�GH�GpFODVVHPHQW�HQ�FDV�GH�WDX[�GH�SUR�
WpLQHV�H[FHVVLI�Q¶HVW�SDV�j�H[FOXUH��/H�SLORWDJH��1-7HVWHU��
HVW� SRVVLEOH� VRXV� UpVHUYH� GH� UpDOLVHU� XQH� ]RQH� VXU-
IHUWLOLVpH� 

3RXU� OHV� SDUFHOOHV� VLWXpHV� HQ� ]RQH� YXOQpUDEOH�� OD� GRVH�
WRWDOH� G¶D]RWH� PLQpUDO� GRLW� rWUH� DSSRUWpH� HQ� DX� PRLQV�
GHX[�DSSRUWV��(QWUH�OH��HU�HW�OH����IpYULHU�OH�WRWDO�GHV�DS�
SRUWV�HIIHFWXpV�HVW�SODIRQQp�j���1�KD��(QWUH�OH��HU�IpYULHU�
HW�OH��HU�PDUV���OH�WRWDO�GHV�DSSRUWV�HIIHFWXpV�HVW�SODIRQQp�
j���1�KD��&KDTXH�DSSRUW� VXLYDQW� HVW� SODIRQQp�j����1�
KD� 




