
3HUVSHFWLYHV�eFRQRPLTXHV�HW�)LQDQFLqUHV       �����6XLYL�+HEGRPDGDLUH 

 � 

6XLYL�+HEGRPDGDLUH� 6XLYL�+HEGRPDGDLUH� 
3HUVSHFWLYHV�eFRQRPLTXHV�HW�)LQDQFLqUHV� 
������������������������������ 

5pGDFWHXUV 

*HVWLRQ 

5HFKHUFKH�(FRQRPLTXH� 

���0DUV����� 

&RORQHO�'UDNH
 

'HV� FRXSXUHV� G¶pOHFWULFLWp� DX� SD\V� GHV� GHUULFNV�� /H� 7H[DV�� O¶XQH� GHV� UpJLRQV� OHV� SOXV�
SURGXFWLYHV� GHV� (WDWV-8QLV� HQ� K\GURFDUEXUHV� D� VRXIIHUW� G¶LQWHUUXSWLRQV�PDOYHQXHV� DORUV� TX¶LO�
HQUHJLVWUH� GHV� WHPSpUDWXUHV� LQKDELWXHOOHPHQW� �"�� IURLGHV�� 8Q� IURLG� SRODLUH� TXL� D� SHUWXUEp�
O¶DFKHPLQHPHQW�GX�JD]�QDWXUHO�HW�IDLW�JHOHU�OHV�pROLHQQHV�FHQVpHV�UHOD\HU�O¶RIIUH�G¶pQHUJLH�VXU�
OHV�SLFV�GH�GHPDQGH��9RLFL�GRQF�XQ�(WDW�ULFKH�HW�LQGpSHQGDQW�HQ�pQHUJLH�DPHQp�j�RUJDQLVHU�OD�
SpQXULH�� � � 8Q� SDUDGR[H� TXL� VµH[SOLTXH� SDU� XQ� V\VWqPH� pOHFWULTXH�� SHQVp� SRXU� rWUH� j� OD� IRLV�
FRPSOqWHPHQW� DXWRQRPH� HW� GpQXp� G¶LQWHUFRQQHFWLRQV� DYHF� VHV� (WDWV� YRLVLQV� PDLV� DXVVL�
GpUpJOHPHQWp� MXVTX¶j� O¶H[FqV� HW� RXYHUW� j� GH� PXOWLSOHV� IRXUQLVVHXUV� ORFDX[� GDQV� XQH�
FRPSpWLWLRQ� DFKDUQpH� SRXU� XQH� RIIUH� DX� GpWDLO�� 8QH� VLWXDWLRQ� TXL� FRQGXLW� j� GHV� SUL[�
H[WUrPHPHQW�YRODWLOV�HW�TXL�Q¶D�SDV�LQFLWp�DX[�LQYHVWLVVHPHQWV�GH�ORQJ�WHUPH�QpFHVVDLUHV��&HW�
pSLVRGH� UHSRVH� DLQVL� OD� TXHVWLRQ� GHV� WHFKQRORJLHV� HW� ILOLqUHV� GH� VWRFNDJH� pOHFWULTXH� ��2U�� OHV�
UpVHUYHV� SURXYpHV� GH� /LWKLXP� QH� SHUPHWWUDLHQW� GH� VWRFNHU� TX¶XQH� SDUWLH� GH� OD� SURGXFWLRQ�
pOHFWULTXH� PRQGLDOH� HW� OD� PDvWULVH� GH� O¶K\GURJqQH� Q¶HVW� SDV� HQFRUH� DERXWLH� PrPH� VL� VRQ�
XWLOLVDWLRQ�HVW�SURPHWWHXVH�� 

����3RXUWDQW�� FHWWH� RFFDVLRQ� G¶H[SULPHU� XQH� TXrWH� GH� VRXYHUDLQHWp� VHPEOH� VH� KHXUWHU� DX[�
WUDGLWLRQQHOOHV� ULYDOLWpV� QDWLRQDOHV� RX� HXURSpHQQHV�� $X� PRPHQW� PrPH� R�� OD� UHFKHUFKH�
G¶LQGpSHQGDQFH� WHFKQRORJLTXH� VXU� OHV� EDWWHULHV� DXWRPRELOHV� � DSSDUDLW� FRPPH� XQ� SURMHW�
UDVVHPEOHXU� HW� PRELOLVDWHXU� IDFH� j� OD� FRQFXUUHQFH� DVLDWLTXH�� GHV� FULVSDWLRQV� � V¶LQVWDOOHQW��
/¶HQMHX�HVW�GH�WDLOOH�DORUV�TXH�OD�EDWWHULH�GX�IXWXU�GHYUDLW�UHSUpVHQWHU�HQWUH�XQ�WLHUV�HW�OD�PRLWLp�
GH�OD�YDOHXU�GH�OD�YRLWXUH�pOHFWULTXH�GH�GHPDLQ��(W�OHV�DXWRULWpV�HXURSpHQQHV��QH�V¶\�VRQW�SDV�
WURPSpHV�� /D� ILOLqUH� +\GURJqQH� D� OH� VWDWXW� GH� © SURMHW� LPSRUWDQW� G¶LQWpUrW� HXURSpHQ�
FRPPXQ ª��,3&(,������OHV�VRXWLHQV�DSSRUWpV�SDU�OHV����(WDWV�SDUWLFLSDQWV�j�FHWWH�DPELWLRQ�MXJpH�
HVVHQWLHOOH�SRXU�OD�FRPSpWLWLYLWp�GH�O¶(XURSH��pFKDSSHURQW�DX[�OLPLWHV�KDELWXHOOHPHQW�IL[pHV�SDU�
OD�UqJOHPHQWDWLRQ�FRPPXQDXWDLUH���(Q��FRQWUHSDUWLH��O¶$OOLDQFH�HXURSpHQQH�GHYUD�SURGXLUH��GHV�
EDWWHULHV� OHV�SOXV�© YHUWHV ª��HW� OHV�SOXV�V�UHV�HQ�PDWLqUH�GH�WUDoDELOLWp�WRXW�DX� ORQJ�GH� OHXU�
FKDvQH��GH�YLH��GH�O¶H[WUDFWLRQ�GHV�WHUUHV�UDUHV�MXVTX¶DX�UHF\FODJH��(Q�DWWHQGDQW��UDSSHORQV�TXH�
OHV� � YHQWHV� GH� YRLWXUHV� pOHFWULTXHV� HW� K\EULGHV� UHFKDUJHDEOHV� UHSUpVHQWHQW� GpMj� ���� GHV��
YHQWHV�GH�YRLWXUHV�QHXYHV�HQ�(XURSH�GH� O¶2XHVW��ELHQ�VRXWHQXHV�SDU� OHV�ERQXV�j� O¶DFKDW�GHV�
JRXYHUQHPHQWV�� OHV� IRUPXOHV� GH� ILQDQFHPHQW� � ORFDWLYHV� HW� «� OHV� REMHFWLIV� &R�� LPSRVpV� SDU�
O¶8QLRQ�HXURSpHQQH�DX[�FRQVWUXFWHXUV� 

�
(QWUHSUHQHXU� DPpULFDLQ� TXL� IRUD� OH� SUHPLHU� SXLW� GH� SpWUROH� DPpULFDLQ� HQ� ����� HQ�
3HQQV\OYDQLH�� &HOD� SURYRTXHUD� XQH� �UXpH� YHUV� O
RU� QRLU�� DX[� eWDWV� 8QLV� HW� OD� QDLVVDQFH� GH�
O
LQGXVWULH� SpWUROLqUH�� /H� SpWUROH� GHV� SXLWV� GH� O
pSRTXH� pWDLW� VXUWRXW� GHVWLQp� j� SURGXLUH� GX�
NpURVqQH�TXL�UHPSODoDLW�SHX�j�SHX�O
KXLOH�GH�EDOHLQH�SRXU�O
pFODLUDJH� 

 

 

 

 

6RPPDLUH 
6XLYL�GHV�PDUFKpV�����������S� 
0DUFKpV�REOLJDWDLUHV 
0DUFKpV�DFWLRQV 
5HJDUGV�ILQDQFLHUV�	�H[WUD-
ILQDQFLHUV 
 
6XLYL�PDFURpFRQRPLTXH��S� 
(WDWV-8QLV 
(XURSH 
$VLH 
 

 

 

 

 

 

 

 

 

 

)RFXV�GH�OD�VHPDLQH 

© XQ�DEDQGRQ�GH�
VRXYHUDLQHWp�ª� 



3HUVSHFWLYHV�eFRQRPLTXHV�HW�)LQDQFLqUHV       �����6XLYL�+HEGRPDGDLUH 

 � 

$QDO\VH�GH�O¶pYROXWLRQ�GHV�PDUFKpV�VXU�OD�VHPDLQH $QDO\VH�GH�O¶pYROXWLRQ�GHV�PDUFKpV�VXU�OD�VHPDLQH 

0DUFKp�GH�WDX[ 

/H� PRLV� GH� )pYULHU� D� pWp� PDUTXp� SDU� OD� FRPELQDLVRQ� G¶XQH� KDXVVH� JpQpUDOLVpH� GHV� WDX[� HW� G¶XQH� IRUWH� UHSHQWLILFDWLRQ� GHV�
FRXUEHV��/H�VZDS�j���DQV�HVW�DLQVL�HQ�KDXVVH�GH����SE� �j�-�������HW� OH� VZDS����DQV�GH����SE� �j����������'H�PrPH�� OH�
UHQGHPHQW�GX����DQV�DOOHPDQG�HVW�UHPRQWp�GH����SE�j�-������� 

&HWWH�GHUQLqUH�VHPDLQH�D�pWp�SDUWLFXOLqUHPHQW�YRODWLOH�DYHF�GHV�WDX[�VRXYHUDLQV�TXL�RQW�DFFHQWXp�OH�PRXYHPHQW�GH�KDXVVH�HW�
FH�SDUWLFXOLqUHPHQW�YLD�OD�FRPSRVDQWH�©�WDX[�UpHOV�ª��/¶RSWLPLVPH�FURLVVDQW�GH�OD�SDUW�GHV�LQYHVWLVVHXUV�FRQFHUQDQW�OD�YLWHVVH�HW�
O¶DPSOHXU�GH� OD� UHSULVH� pFRQRPLTXH�HW� O¶DWWHQWH�G¶XQH� LQIODWLRQ�SOXV� IRUWH� �SODQ�GH� UHODQFH�DPpULFDLQ�� YDFFLQDWLRQV�� UHFXO� GHV�
FRQWDPLQDWLRQV���V¶HVW�WUDGXLW�SDU�OD�UHSHQWLILFDWLRQ�GHV�FRXUEHV�GHV�WDX[��-���DQV�GHV�GHX[�F{WpV�GH�O¶$WODQWLTXH��HW�FH�PDOJUp�
GH� QRPEUHXVHV� SULVHV� GH� SDUROH� WUqV� SUXGHQWHV� GH� OD� SDUW� GHV�PHPEUHV� GH� OD� )HG� HW� GH� OD� %&(�� 1RXV� DYRQV� DLQVL� SX� YRLU�
PHUFUHGL� OH� UHQGHPHQW� GX� ��� DQV� 86�PRQWHU� MXVTX¶j� ��������� SRXU� VH� VWDELOLVHU� DXWRXU� GH� ������ DXMRXUG¶KXL�� /H� ��� DQV�
IUDQoDLV�HVW�pJDOHPHQW�UHSDVVp�EULqYHPHQW�HQ�WHUULWRLUH�SRVLWLI�j�������SRXU�UHYHQLU�DXMRXUG¶KXL�j�–������ 

6XU� OH�PDUFKp�GX�FUpGLW�� OD�IRUWH�UHPRQWpH�GHV� WDX[� ORQJV�D�pWp�DFFRPSDJQpH�G¶XQ�pFDUWHPHQW�GHV�SULPHV�GH�ULVTXH�VXU� OHV�
LQGLFHV� L7UD[[�� HQ�SDUWLFXOLHU� VXU� OH� &URVVRYHU�TXL� V¶pFDUWH� GH���� SRLQWV�� /H�PDUFKp�SULPDLUH� D� pWp� SDUWLFXOLqUHPHQW� DFWLI� HQ�
GpEXW�GH� VHPDLQH�HW� �����00¼�RQW� pWp� pPLV��GRQW�SOXV�GH� OD�PRLWLp�YLD�GHV�PXOWL-WUDQFKHV�� /HV� pPHWWHXUV� DPpULFDLQV�� SHX�
SUpVHQWV�GHSXLV�OH�GpEXW�GH�O¶DQQpH��RQW�UHSUpVHQWp�SOXV�GH�����GHV�YROXPHV��VXLYLV�SDU�OH�-DSRQ�HW�OD�*UDQGH-%UHWDJQH��XQH�
FRPSRVLWLRQ�JpRJUDSKLTXH�DW\SLTXH��VDQV�GRXWH�OLpH�j�OD�GHUQLqUH�JURVVH�YDJXH�GH�SXEOLFDWLRQV�HXURSpHQQHV��  

 

)RFXV ��8QH�IRUWH�UHPRQWpH�GHV�WDX[�VXU�XQH�VHPDLQH�� 

/HV� IRUWV� PRXYHPHQWV� VXU� OHV� REOLJDWLRQV� REVHUYpV� FHV� GHUQLqUHV� VHPDLQHV� RQW� PDUTXp� SDU� OHXU� DPSOHXU� DYHF� XQH�
UHSHQWLILFDWLRQ�VLJQLILFDWLYH�GHV�FRXUEHV�GH�WDX[�86�WRXW�G¶DERUG�PDLV�pJDOHPHQW�HQ�]RQH�(XUR�� 

/D�VHPDLQH�SDVVpH��XQH�pPLVVLRQ�WUqV�LPSRUWDQWH�GH�GHWWH�86���DQV�GH����0GV�D�DPHQp�OH�7UpVRU�j�FRQFpGHU����ESV�SRXU�rWUH�
DFKHWpH�SDU�OHV�© SULPDU\�GHDOHUV ª�FH�TXL�LPSDFWp�WRXWH�OD�FRXUEH�GHV�WDX[�HW�HQWUDLQp�GHV�YHQWHV�LPSRUWDQWHV�G¶REOLJDWLRQV�
VXU�G¶DXWUHV�PDWXULWpV��/H�UDWLR�GH�FRXYHUWXUH�D�G¶DLOOHXUV�pWp�OH�SOXV�PDXYDLV�MDPDLV�HQUHJLVWUp�j������� 

&HV�pPLVVLRQV�QH�SHXYHQW�SDV�VHXOHV�H[SOLTXHU� OH�PRXYHPHQW�PDLV� OD� UHPRQWpH�EUXWDOH�GHV� WDX[�GHSXLV�SOXVLHXUV�VHPDLQHV�
DIIHFWH� OHV�GpWHQWHXUV�GHV����WQ�GH�0%6��0RUWJDJH�%DFNHG�6HFXULWLHV��� OHV�IRUoDQW�j�YHQGUH� OHV�REOLJDWLRQV�86��DYHF�XQ�HIIHW�
ERXOH�GH�QHLJH�� 

/HXU�SUREOqPH�HVW�TXH��ORUVTXH�OHV�WDX[�UHPRQWHQW�WUqV�YLWH��OHV�WDX[�DWWDFKpV�DX[�SUrWV�LPPRELOLHUV�VXLYHQW�UDSLGHPHQW��/HV�
$PpULFDLQV�DUUrWHQW�GRQF�GH�UHILQDQFHU� OHXUV�SUrWV��8Q�DUUrW�GH� O¶DFWLYLWp�GH�UHILQDQFHPHQW� LPSOLTXH�TXH�FHX[�TXL�GpWLHQQHQW�
GHV�0%6�GRLYHQW� DWWHQGUH�SOXV� ORQJWHPSV�SRXU�FROOHFWHU� OHV�SDLHPHQWV� VXU� OHXUV� LQYHVWLVVHPHQWV�� 3OXV� LOV� DWWHQGHQW�� SOXV� LOV�
VRQW�IRUFpV�GH�UHJDUGHU�OHV�WDX[�PRQWHU�VDQV�SRXYRLU�HQ�WLUHU�DYDQWDJH��&RQVpTXHQFH "�,OV�YHQGHQW�OHV�REOLJDWLRQV�j�PDWXULWp�
ORQJXH�SRXU�DMXVWHU�OHV�SURGXLWV�GpULYpV�TX¶LOV�GpWLHQQHQW��DILQ�GH�FRPSHQVHU�OH�UDOORQJHPHQW�LQDWWHQGX�GH�OD�GXUDWLRQ�GH�OHXUV�
SRUWHIHXLOOHV��8Q�SKpQRPqQH�DSSHOp�µFRXYHUWXUH�GH�FRQYH[LWp¶� 

3DU�DLOOHXUV��VHORQ�SOXVLHXUV�FRQWUHSDUWLHV��OHV�+HGJH�)XQGV�VH�VRQW�DXVVL�SRVLWLRQQpV�j�OD�YHQWH�VXU�OHV�PDWXULWpV�ORQJXHV�86�HW�
(XUR��FH�TXL�D�pJDOHPHQW�DFFHQWXp�OH�PRXYHPHQW� 

4XHOTXHV�KHXUHV�DYDQW�OD�IRUWH�UHPRQWpH�GH�WDX[��5DSKDHO�%RVWLF��PHPEUH�GH�OD�)HG�G¶$WODQWD�VH�YRXODLW�UDVVXUDQW��6HORQ�OXL��
OHV� UHQGHPHQWV� GX���� DQV�86� VRQW� WRXMRXUV� VXU� GHV� QLYHDX[� KLVWRULTXHPHQW� EDV�� HW� OD� VLWXDWLRQ� VXU� OH�PDUFKp�GH� O¶HPSORL��
MXVWLILH�GH�ODLVVHU�OHV�SROLWLTXHV�HQ�SODFH�HQFRUH�ORQJWHPSV��-RKQ�:LOOLDPV��)HG�GH�1HZ�<RUN��FRPSOpWDLW�OH�SURSRV�HQ�DIILUPDQW�
TXH�O¶LQIODWLRQ�UHVWHUDLW�FRQWHQXH�SHQGDQW�XQ�FHUWDLQ�WHPSV��-DPHV�%XOODUG��TXDQW�j�OXL��YR\DLW�XQ�VLJQDO�SRVLWLI�GDQV�OD�UHPRQWpH�
GHV�UHQGHPHQWV�VXU�OH�PDUFKp� 

1RXV�SHQVRQV�TXH�OD�)HG�QH�UpDJLUD�SDV�WDQW�TXH�OH�UHVVHUUHPHQW�GHV�FRQGLWLRQV�ILQDQFLqUHV�Q
LQWHUIqUHUD�SDV�DYHF�OHXU�GRXEOH�
REMHFWLI�HW�QRXV�HQ�VRPPHV�HQFRUH�ORLQ� 

'X�F{Wp�GH�OD�]RQH�(XUR��OD�%&(�D�GH�QRXYHDX�GpFODUp�YRXORLU�VXUYHLOOHU�GH�SUqV�O¶pYROXWLRQ�GHV�UHQGHPHQWV�REOLJDWDLUHV�j�ORQJ�
WHUPH��PDLV�SULYLOpJLH�GHX[�LQGLFDWHXUV�FOp�SRXU�pYDOXHU�OH�FDUDFWqUH�IDYRUDEOH�GHV�FRQGLWLRQV�GH�ILQDQFHPHQW�GDQV�O¶HQVHPEOH�
GHV�VHFWHXUV�GH�O¶pFRQRPLH��D�GpFODUp�3KLOLS�/DQH��VRQ�FKHI�pFRQRPLVWH��,O�V¶DJLW�GH � 

-�OD�FRXUEH�HRQLD�HVWHU�HW�GH 

-�FHOOH�GHV�UHQGHPHQWV�VRXYHUDLQV�SRQGpUpV�GHV�3,%�� 

/D�%&(�FRPEDWWUD�WRXWH�DXJPHQWDWLRQ� LPSRUWDQWH�GHV�WDX[�UpHOV�TXL�SRXUUDLW�FRPSURPHWWUH� OD�UHSULVH�pFRQRPLTXH�GH� O
8QLRQ�
HXURSpHQQH��D�GpFODUp�GH�VRQ�F{Wp�,VDEHO�6FKQDEHO��PHPEUH�GX�GLUHFWRLUH�GH�OD�EDQTXH�FHQWUDOH� 

1RXV� DYRQV� GRQF�� GH� FKDTXH� F{Wp� GH� O¶$WODQWLTXH� GHV� %DQTXHV� &HQWUDOHV� TXL� QH� VRQW� SDV� SUrWHV� DFWXHOOHPHQW� j� DJLU� SRXU�
HQGLJXHU�FH�PRXYHPHQW�GH�UHPRQWpH�GHV�WDX[��1pDQPRLQV��OH�IDLW�GH�UHSDVVHU�HQ�WHUULWRLUH�SRVLWLI�VXU�OH����DQV�SRXU�SOXVLHXUV�
SD\V�GH� OD� ]RQH�(XUR�� LQFLWH�QRPEUH�G¶LQYHVWLVVHXUV� LQVWLWXWLRQQHOV�j�DFKHWHU�GHV� WDX[��'H�PrPH�� OH�SDVVDJH�DX-GHVVXV�GHV�
������VXU�OH����DQV�DPpULFDLQ�HVW�XQ�QLYHDX�SV\FKRORJLTXH�SRXU�EHDXFRXS�HW�GLIILFLOH�j�GpSDVVHU�GXUDEOHPHQW� 

 

2EOLJDWDLUH 
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$QDO\VH�GH�O¶pYROXWLRQ�GHV�PDUFKpV�VXU�OD�VHPDLQH $QDO\VH�GH�O¶pYROXWLRQ�GHV�PDUFKpV�VXU�OD�VHPDLQH 
$FWLRQV�(XURSH 
^XU�OD�VHPDLQH�pFRXOpH��OHV�PDUFKpV�DFWLRQV�HXURSpHQV��,QGLFH�06&,�(08��8QLRQ�(FRQRPLTXH�HW�0RQpWDLUH�HXURSpHQQH��FRUUL�
JHQW�GH������HQ�UDLVRQ�GH�OD�KDXVVH�GHV�UHQGHPHQWV�REOLJDWDLUHV�VRXYHUDLQV��HQWUDLQDQW�XQH�IRUWH�URWDWLRQ�VHFWRULHOOH��/HV�LQ�
YHVWLVVHXUV�RQW�pJDOHPHQW�VDOXp� OH�SODQ�GH�GpFRQILQHPHQW�RUGRQQp�GH� O¶pFRQRPLH�EULWDQQLTXH� �/HV�SHUIRUPDQFHV�VHFWRULHOOHV�
VRQW� OH� UHIOHW�GH�FHW�HQYLURQQHPHQW�RSWLPLVWH�j� O¶LPDJH�GHV�VHFWHXUV�GH� O¶pQHUJLH�SURJUHVVDQW�GH�SDLU�DYHF� OH�EDULO��RX� OD� IL�
QDQFH��TXL�DIILFKHQW�OHV�PHLOOHXUV�SHUIRUPDQFHV�GH�UHVSHFWLYHPHQW�������HW������ �WDQGLV�TXH�OD�WHFKQRORJLH��-������HW�OD�
VDQWp��-������IRQW�OHV�IUDLV�GH�FH�PRXYHPHQW� �6XU�OH�SODQ�GHV�WLWUHV��7HQDULV�UHVVRUW�HQ�WrWH�GH�FODVVHPHQW�DYHF�XQH�SURJUHV�
VLRQ�GH�������DSUqV�DYRLU�SXEOLp�GHV�UpVXOWDWV�DQQXHOV�VROLGHV�HQ�UHQRXDQW�DYHF�GHV�PDUJHV�pOHYpHV�DORUV�TXH� OH�VSpFLDOLVWH�
GHV�SDLHPHQWV�GX�FRPPHUFH�HQ�OLJQH�$G\HQ�SHUG�-�������(Q�WHUPHV�JpRJUDSKLTXHV��O¶LQGLFH�HVSDJQRO�SURJUHVVH�OH�SOXV�DYHF�
������JUkFH�j�VHV�H[SRVLWLRQV�GDQV�OH�VHFWHXU�GX�WRXULVPH��$HQD��$PDGHXV��,$*«��WDQGLV�TX¶HQ�ILQ�GH�WDEOHDX�O¶LQGLFH�GDQRLV�
DEDQGRQQH������HQ�UDLVRQ�GH�VRQ�IRUW�DQFUDJH�VXU�OHV�YDOHXUV�VDQWp�HW�GHV�pQHUJLHV�UHQRXYHODEOHV��'HSXLV�OH�GpEXW�GH�O¶DQQpH��
O¶LQGLFH�GHV�SHWLWHV�HW�PR\HQQHV�FDSLWDOLVDWLRQV�06&,�(08�6PDOO�&DS�DIILFKH�XQH�SHUIRUPDQFH�pOHYpH���������GHYDQW�OH�06&,�
(08��������HW�OH�06&,�(XURSH��������� 

/¶DQDO\VH�GHV�SHUIRUPDQFHV�VHFWRULHOOHV��HQ�FH�GpEXW�G¶DQQpH��VXJJqUH�TXH�O¶RQ�DVVLVWH�SUREDEOHPHQW�j�XQ�© PRPHQW�GH�0LQV�
N\ ª��H[SUHVVLRQ�KpULWpH�GHV�WUDYDX[�VXU�O¶HQGHWWHPHQW�GH�FHW�pFRQRPLVWH�DPpULFDLQ��,O�D�PLV�HQ�OXPLqUH�TXH�OHV�EDQTXHV�SRX�
YDLHQW�UHOkFKHU�OHXUV�ULJXHXUV�GH�VpOHFWLRQ�GDQV�O¶RFWURL�GH�FUpGLW�HQ�FDV�G¶HXSKRULH��/H�SDUDOOqOH�SHXW�pJDOHPHQW�rWUH�IDLW�DYHF�OD�
FRPSODLVDQFH�GHV� LQYHVWLVVHXUV�VXU� OHV�YDORULVDWLRQV��2Q�FRQVWDWH�VXU�FH�VXMHW�XQ�FHUWDLQ�QRPEUH�GH�VLJQDX[�IDLEOHV�VRXYHQW�
UHOD\pV�pJDOHPHQW�SDU�OHV�EDQTXLHUV�FHQWUDX[�FRQVFLHQWV�TXH�OHV�H[FqV�GH�OLTXLGLWp�VH�GpYHUVDQW�VXU�OHV�PDUFKpV�DOLPHQWHQW�GHV�
EXOOHV�GH�YDORULVDWLRQ��(Q�HIIHW��OH�UDWLR�FRXUV�VXU�EpQpILFHV�GH�QRWUH�LQGLFH�GH�UpIpUHQFH��06&,�(08��HVW�HVWLPp�j���[�SRXU�O¶DQ�
QpH�HQ�FRXUV�VRLW�XQH�FURLVVDQFH�HVWLPpH�GH�SUqV�GH���� ODLVVDQW�SHX�GH�SODFH�j�OD�GpFHSWLRQ� �$�FHW�pJDUG��OD�UpFHQWH�UHPRQ�
WpH�GHV�WDX[�FRQVWLWXH�XQ�VLJQDO�G¶DOHUWH�VXU�OH�VXMHW�GH�OD�YDORULVDWLRQ�GHV�DFWLRQV� 

(Q�RXWUH�� OD� IUpQpVLH�DXWRXU�GH� OD� OHYpH�GH� IRQGV�GHV�YpKLFXOHV�G¶LQYHVWLVVHPHQW�FRWpV�GHVWLQpV�j�DFTXpULU�GHV�VRFLpWpV�H[LV�
WDQWHV�GpQRPPpV�63$&��© 6SHFLDO�3XUSRVH�$FTXLVLWLRQ�9HKLFOH ª��TXL�D�DWWHLQW�����PLOOLDUGV�GH�GROODUV�HQ������ LOOXVWUH�j�FH�
SURSRV�O¶H[FqV�G¶RSWLPLVPH�GHV�DJHQWV�pFRQRPLTXHV��,OV�FRQVWLWXHUDLHQW�O¶LQVWUXPHQW�GH�ILQDQFHPHQW�PDQTXDQW HQWUH�OD�OHYpH�
GH�FDSLWDX[�YLD�XQH� LQWURGXFWLRQ�ERXUVH�HW� OHV�ILQDQFHPHQWV�IRXUQLV�SDU� OHV� IRQGV�GH�3ULYDWH�(TXLW\�FRPPH� OH�VXJJqUH�-HDQ-
3LHUUH�0XVWLHU��O¶DQFLHQ�SDWURQ�GH�OD�EDQTXH�WUDQVDOSLQH�8QLFUHGLW� �DOOLp�j�%HUQDUG�$UQDXG��/90+��SRXU�FUpHU�XQ�© 63$& ª�HQ�
YXH�G¶DFTXpULU�XQH�VRFLpWp�ILQDQFLqUH��/D�OHYpH�GH�FHV�IRQGV�DWWHLQW�GpMj�SUqV�GH����PLOOLDUGV�GH�GROODUV�HQ������ 

'¶DXWUH�SDUW�� O¶DQQRQFH�GX�3UHPLHU�0LQLVWUH�EULWDQQLTXH�%RULV� -RKQVRQ�GH� OD� UpRXYHUWXUH�SURJUDPPpH�GH� VRQ�pFRQRPLH�G¶LFL�
O¶pWp�SURFKDLQ�IRUW�GX�U\WKPH�SOXV�VRXWHQX�GH�YDFFLQDWLRQ�D�VXIIL�SRXU�IDLUH�GpFROOHU�OHV�WLWUHV�GX�WRXULVPH�FRPPH�OH�FURLVLpULVWH�
&DUQLYDO�RX�O¶DJHQFH�GH�YR\DJH�78,�DIILFKDQW�GHV�SHUIRUPDQFHV�LQVROHQWHV�GH�UHVSHFWLYHPHQW�����HW�����GHSXLV�OH�GpEXW�GH�
O¶DQQpH��/HV�YDOHXUV�GX�VHFWHXU�GHV�pQHUJLHV�UHQRXYHODEOH RX�GH�© TXDOLWp ª�RQW�DLQVL� IRUWHPHQW�FRUULJp�DX�SURILW�GHV�YDOHXUV�
GpFRWpHV�D\DQW�IRUWHPHQW�VRXIIHUW�GXUDQW�O¶DQQpH�GHUQLqUH�j�O¶LQVWDU�GH�O¶pQHUJLH��GHV�EDQTXHV�HW�GHV�ORLVLUV�� 

$LQVL�� IRUWV�GH�FHV�pOpPHQWV�REMHFWLIV��QRXV�UHVWRQV�YLJLODQW�VXU� OD�VpOHFWLRQ�GH�WLWUHV�HX�pJDUG� OH�QLYHDX�GH�YDORULVDWLRQ�HW� OH�
U\WKPH�GH�SURJUHVVLRQ�GHV�EpQpILFHV�GDQV�FH�FRQWH[WH�GH�UHOkFKHPHQW�GHV�H[LJHQFHV�G¶LQYHVWLVVHPHQW� 

/H� V\VWqPH�G
pFKDQJH�GH�TXRWDV�G¶pPLVVLRQ�HVW� OH� SULQFLSDO� LQVWUXPHQW�XWLOLVp�SDU� O
8QLRQ�(XURSpHQQH� �8(��SRXU� UpGXLUH� OHV�
pPLVVLRQV�GH�*D]�j�(IIHW�GH�6HUUH�SURGXLWHV�SDU� OHV�JUDQGHV� LQVWDOODWLRQV�pOHFWULTXHV��GRQW� OHV�FHQWUDOHV�j�FKDUERQ��HW� LQGXV�
WULHOOHV��/H�V\VWqPH�HXURSpHQ�G
pFKDQJH�GH�TXRWDV�G
pPLVVLRQ��(8-(76��FRXYUH�HQYLURQ�����GHV�pPLVVLRQV�GH�*D]�j�(IIHW�GH�
6HUUH�GH� O
8(� ����GHV�pPLVVLRQV�DX�QLYHDX�PRQGLDO��� /¶REMHFWLI�GX�V\VWqPH�HVW�TX¶HQ������� OHV�pPLVVLRQV�SURYHQDQW�GH�FHV�
LQVWDOODWLRQV�GHYUDLHQW�rWUH�LQIpULHXUHV�GH�����j�FHOOHV�HQUHJLVWUpHV�HQ������� 

/H�(8-(76�UHSRVH�GRQF�VXU�XQ�SULQFLSH�GH�SODIRQQHPHQW�HW�G¶pFKDQJH�GHV�GURLWV�G¶pPLVVLRQ��&H�SODIRQG�GLPLQXH�SURJUHVVLYH�
PHQW�DILQ�GH�IDLUH�EDLVVHU�OH�QLYHDX�WRWDO�GHV�pPLVVLRQV��¬�OD�ILQ�GH�O
DQQpH��FKDTXH�VRFLpWp�GRLW�UHVWLWXHU�XQ�QRPEUH�VXIILVDQW�
GH�TXRWDV�SRXU�FRXYULU�WRXWHV�VHV�pPLVVLRQV��VRXV�SHLQH�GH�V
H[SRVHU��HQ�WKpRULH��j�GH�ORXUGHV�DPHQGHV��,QLWLDOHPHQW�FRQVLGpUp�
FRPPH�OH�SRLQW�GH�GpSDUW�GH�OD�SROLWLTXH�FOLPDWLTXH�HXURSpHQQH��FH�V\VWqPH�D�FHVVp�WHPSRUDLUHPHQW�G¶rWUH�HIILFDFH�ORUVTXH�OHV�
SUL[�RQW�FKXWp�HQ�GHVVRXV�GH��¼�SDU�WRQQH�GH�&2��HQ�������/H�FDGUH�OpJLVODWLI�GX�(8-(76�SRXU�OD�SURFKDLQH�SpULRGH�G¶pFKDQJH�
�SKDVH����D�pWp�UpYLVp�DX�GpEXW�GH�O¶DQQpH������DILQ�G
DWWHLQGUH�OHV�REMHFWLIV�GH�UpGXFWLRQ�GHV�pPLVVLRQV��/D�UpYLVLRQ�YLVH�j��� 

����5HQIRUFHU�OH�(8-(76�HQ�WDQW�TXH�PRWHXU�G
LQYHVWLVVHPHQW�HQ�DFFURLVVDQW�OH�U\WKPH�GHV�UpGXFWLRQV�DQQXHOOHV�GHV�TXRWDV�GH�
�����j�SDUWLU�GH������HW�HQ�UHQIRUoDQW�OD�UpVHUYH�GH�VWDELOLWp�GX�PDUFKp��PpFDQLVPH�PLV�HQ�SODFH�SDU�O¶8(�HQ������SRXU�Up�
GXLUH�O¶H[FpGHQW�GH�TXRWDV�G¶pPLVVLRQ�VXU�OH�PDUFKp�GX�FDUERQH�HW�DPpOLRUHU�OD�UpVLOLHQFH�GX�(8-(76�IDFH�DX[�FKRFV���� 

����0DLQWHQLU�O¶DOORFDWLRQ�JUDWXLWH�GH�TXRWDV�HQ�WDQW�TXH�PHVXUH�YLVDQW�j�SUpVHUYHU�OD�FRPSpWLWLYLWp�LQWHUQDWLRQDOH�GHV�VHFWHXUV�
LQGXVWULHOV�H[SRVpV�DX�ULVTXH�GH�IXLWH�GH�FDUERQH��WRXW�HQ�YHLOODQW�j�FH�TXH�OHV�UqJOHV�SHUPHWWDQW�GH�GpWHUPLQHU�O¶DOORFDWLRQ�GH�
TXRWDV�j�WLWUH�JUDWXLW�VRLHQW�FLEOpHV�HW�UHQGHQW�FRPSWH�GHV�SURJUqV�WHFKQRORJLTXHV�DFFRPSOLV��� 

����$LGHU� O¶LQGXVWULH�HW� OH�VHFWHXU�GH� O¶pQHUJLH�j�UHOHYHU� OHV�GpILV�HQ�PDWLqUH�G¶LQQRYDWLRQ�HW�G¶LQYHVWLVVHPHQW�SUpVHQWpV�SDU� OD�
WUDQVLWLRQ�YHUV�XQH�pFRQRPLH�VREUH�HQ�FDUERQH�HQ�UHFRXUDQW�j�SOXVLHXUV�PpFDQLVPHV�GH�ILQDQFHPHQW�� 
/D�&RPPLVVLRQ�HXURSpHQQH�V¶HVW�IL[pH�SRXU�REMHFWLI�LPSOLFLWH�TXH�OH�SUL[�GX�TXRWD�DWWHLJQH���¼�GH�OD�WRQQH�HQ�������1¶RXEOLRQV�
SDV�TXH�OD�FRPSHQVDWLRQ�GRLW�rWUH�UpVHUYpH�DX[�pPLVVLRQV�GLWHV�LQFRPSUHVVLEOHV��(Q�HIIHW��GH�QRWUH�SRLQW�GH�YXH��OH�UHFRXUV�j�OD�
FRPSHQVDWLRQ�G¶XQH�HQWUHSULVH�TXL�Q¶DXUDLW�SDV�HQ�DPRQW�GHV�REMHFWLIV�IRUWV�GH�UpGXFWLRQ�GH�VHV�pPLVVLRQV��GpPRQWUHUDLW�G¶XQH�
SHUIRUPDQFH�HQYLURQQHPHQWDOH�SHX�VDWLVIDLVDQWH� 

/H�UHJDUG�GH�O¶DQDO\VH�ILQDQFLqUH�HW�H[WUD-ILQDQFLqUH � 



3HUVSHFWLYHV�eFRQRPLTXHV�HW�)LQDQFLqUHV       �����6XLYL�+HEGRPDGDLUH 

 � 

$QDO\VH�GH�O¶pYROXWLRQ�GHV�PDUFKpV�VXU�OD�VHPDLQH $QDO\VH�GH�O¶pYROXWLRQ�GHV�PDUFKpV�VXU�OD�VHPDLQH 

$FWLRQV�,QWHUQDWLRQDOHV 
$FWLRQV�$VLDWLTXHV� 

(Q� $VLH��j�O¶LPDJH�GHV�DXWUHV�PDUFKpV�PRQGLDX[��O¶HQVHPEOH�GHV�PDUFKpV�EDLVVH�VXU�OD�VHPDLQH�HQ�UDLVRQ�GH�OD�UpVXUJHQFH�GHV�
DQWLFLSDWLRQV�LQIODWLRQQLVWHV�HW�GH�OD�SHQWLILFDWLRQ�GH�OD�FRXUEH�GHV�WDX[�DX[�(WDW-8QLV��/HV�PDUFKpV�G¶$VLH�GX�QRUG�EDLVVHQW�SOXV�
SDUWLFXOLqUHPHQW�HQ�UDLVRQ�GH�SULVHV�GH�SURILWV�HW�G¶XQH�URWDWLRQ�GH�VW\OH�HQ�IDYHXU�GHV�YDOHXUV�GpFRWpHV�DX�GpWULPHQW�GHV�VRFLp�
WpV�WHFKQRORJLTXHV�HW�GH�FURLVVDQFH��5DSSHORQV�TXH�FHV�PDUFKpV�G¶$VLH�GX�QRUG�DIILFKHQW�OHV�SOXV�IRUWHV�SHUIRUPDQFHV�GHSXLV�OH�
GpEXW�GH�O¶DQQpH��6LQJDSRXU�HVW�OH�VHXO�PDUFKp�DVLDWLTXH�HQ�KDXVVH�VXU�OD�VHPDLQH��WLUpH�SDU�OD�ERQQH�SHUIRUPDQFH�GHV�YDOHXUV�
EDQFDLUHV��SHQWLILFDWLRQ�GH� OD�FRXUEH���'DQV� O¶DFWXDOLWp�GH�OD�VHPDLQH�GHUQLqUH��QRXV�QRWRQV� OD�SHUVLVWDQFH�GHV�WHQVLRQV�FRP�
PHUFLDOHV�HW�SROLWLTXHV�HQWUH� OHV�(WDWV�8QLV�HW� OD�&KLQH��PDOJUp� OH�FKDQJHPHQW�G¶DGPLQLVWUDWLRQ�DPpULFDLQH��$LQVL�� OH�PLQLVWUH�
FKLQRLV�GHV�DIIDLUHV�pWUDQJqUHV�D�DSSHOp�OHV�eWDWV-8QLV�j�OHYHU�OHV�GURLWV�GH�GRXDQH�HW�OHV�VDQFWLRQV�FRQWUH�OHV�HQWUHSULVHV�FKL�
QRLVHV�LPSRVpHV�SDU�O
DGPLQLVWUDWLRQ�7UXPS��HW�j�PHWWUH�ILQ�j�OD��UpSUHVVLRQ��HQYHUV�OHV�HQWUHSULVHV�WHFKQRORJLTXHV�FKLQRLVHV��
'H�VRQ�F{Wp�� +XDZHL�DXUDLW�GpFODUp�YRXORLU�GLVFXWHU�DYHF�O
DGPLQLVWUDWLRQ�%LGHQ���VDQV�SDVVHU���SDU�3pNLQ�SRXU�UpVRXGUH�FHU�
WDLQV�OLWLJHV�FRPPH�VRQ�DFFqV�DX[�WHFKQRORJLHV�DPpULFDLQHV�RX�OD�GpWHQWLRQ�GH�VRQ�GLUHFWHXU�ILQDQFLHU�0HQJ�:DQ]KRX�� 'DQV�XQ�
DXWUH�GRPDLQH��QRXV�VXUYHLOORQV� OD�UpVXUJHQFH�GH� OD�ILqYUH�SRUFLQH�HQ�&KLQH�TXL�SRXUUDLW�DYRLU�GHV� LPSDFWV�VXU� OD�KDXVVH�GHV�
SUL[�DOLPHQWDLUHV�HW�VXU�OHV�UHODWLRQV�DYHF�OHV�(WDWV�8QLV�SXLVTXH�OD�&KLQH�SRXUUDLW�rWUH�DPHQpH�j�EDLVVHU�VHV�DFKDWV�GH�PDwV�HW�
GH�EOpV�DPpULFDLQV��$�7DLZDQ��VXU�OD�WKpPDWLTXH�GH�OD�WUDQVLWLRQ�pQHUJpWLTXH��OH�SUpVLGHQW�7DLZDQDLV�D�DQQRQFp�OD�YRORQWp�GH�
VRQ�JRXYHUQHPHQW�GH�GpYHORSSHU�O¶pQHUJLH�VRODLUH�VDQV�WRXWHIRLV�GRQQHU�OHV�pOpPHQWV�FKLIIUpV��/¶pQHUJLH�IRVVLOH�UHSUpVHQWH�DX�
MRXUG¶KXL�SUqV�GH�����GX�PL[�pQHUJpWLTXH�HW�GDQV� OH� UHQRXYHODEOH� �a����� OH�QXFOpDLUH�UHSUpVHQWH�������/D�SDUW�GX�VRODLUH�
Q¶HVW�TXH�GH�������760&�DQQRQFH�SRXU�VD�SDUW�TXH�O¶XWLOLVDWLRQ�GH�O¶pQHUJLH�UHQRXYHODEOH�j������HQ������� 

 

$FWLRQV�$PpULFDLQHV 

$X[�(WDWV� 8QLV�OH�6	3�����VXELW�XQH�FRUUHFWLRQ�GH�SUqV�GH������VXU �XQH�VHPDLQH�PDUTXpH�SDU�XQH�DVVH]�IRUWH�YRODWLOLWp��/H�
PRXYHPHQW�GH�KDXVVH�GHV� WDX[� UHODWLI�QRWDPPHQW�DX[�DQWLFLSDWLRQV�GH�SUHVVLRQV� LQIODWLRQQLVWHV�TXL� LQFLWHUDLHQW� OHV�EDQTXHV�
FHQWUDOHV�j�QRUPDOLVHU�OHXUV�SROLWLTXHV�EpQpILFLH�DX�VHFWHXU�ILQDQFLHU�HW�QRWDPPHQW�OHV�EDQTXHV �TXL�DIILFKHQW�XQH�SURJUHVVLRQ�
VXU�OD�VHPDLQH��'DQV�OH�PrPH�WHPSV��OD�UREXVWHVVH�GHV�SUL[�GX�SpWUROH�SHUPHW�XQH�QRXYHOOH�IRUWH�SURJUHVVLRQ�GX�VHFWHXU�GH�
O¶pQHUJLH��$�FRQWUDULR��OD�SHUVSHFWLYH�GH�KDXVVH�GHV�WDX[�SOXV�UDSSURFKpH�DIIHFWH�OHV�YDOHXUV�GH�FURLVVDQFH�HW�H[HUFH�XQH�SUHV�
VLRQ�VXU� OHV�PXOWLSOHV�GH�YDORULVDWLRQ�GH�YDOHXUV�WHFKQRORJLTXHV��/HV�YDOHXUV�GH�FRQVRPPDWLRQ�VRQW�pJDOHPHQW�DIIHFWpHV��QR�
WDPPHQW�FHOOHV�TXL�DYDLHQW�ODUJHPHQW�SURILWp�GHV�HIIHWV�GH�OD�SDQGpPLH�FRPPH�7HVOD��/RZH¶V��+RPH�'HSRW�HW�ELHQ�V�U�$PD�
]RQ��  'DQV� FHW� HQYLURQQHPHQW�� OHV� LQYHVWLVVHXUV� VH� SRVLWLRQQHQW� GDYDQWDJH� VXU� OD� SHUVSHFWLYH� G¶XQH� FRQVRPPDWLRQ� XQ� SHX�
PRLQV�GLJLWDOH�GDQV�OHV�VHPDLQHV�HW�PRLV�j�YHQLU�� 
&RQFHUQDQW�OHV�SUREOpPDWLTXHV�GH�FKDLQHV�G¶DSSURYLVLRQQHPHQW��-RH�%LGHQ�D�VLJQp�XQ�GpFUHW�YLVDQW�j�JDUDQWLU�O
DXWRVXIILVDQFH�
DPpULFDLQH�GDQV�XQH�VpULH�GH�VHFWHXUV�VWUDWpJLTXHV��(Q�FHQW�MRXUV��OH�GpFUHW�RUGRQQH�GH�UpDOLVHU�XQ�pWDW�GHV�OLHX[�GHV�FLUFXLWV�
G
DSSURYLVLRQQHPHQW�SRXU�GHV�SURGXLWV�FRQVLGpUpV�FRPPH�SULRULWDLUHV���OHV�FRPSRVDQWV�pOHFWURQLTXHV��OHV�EDWWHULHV�GH�YRLWXUHV�
pOHFWULTXHV��OHV�SULQFLSHV�DFWLIV�XWLOLVpV�SRXU�OD�SKDUPDFLH�HW�OHV�PLQHUDLV�HVVHQWLHOV��LQFOXDQW�QRWDPPHQW�OHV�WHUUHV�UDUHV�� �(Q�
RXWUH� �XQH�UHYXH�GHV�ULVTXHV��JpRSROLWLTXHV��FOLPDWLTXHV��VRFLDX[«��VHUD�UpDOLVpH�GDQV�VL[�VHFWHXUV�VWUDWpJLTXHV��pQHUJLH��DOL�
PHQWDWLRQ��WHFKQRORJLHV�GH�O
LQIRUPDWLRQ��VDQWp�SXEOLTXH��WUDQVSRUW��GpIHQVH���DYHF�O
REMHFWLI�G
DERXWLU�G
LFL�XQ�DQ �VXU�XQ�UHQIRU�
FHPHQW �GHV�VWRFNV��PDLV�DXVVL�HW�VXUWRXW��SOXV�YUDLVHPEODEOHPHQW�VXU�GHV�UHORFDOLVDWLRQV�GH�SURGXFWLRQV�GH�ELHQV�HVVHQWLHOV� 
3OXV�VSpFLILTXHPHQW�VXU� OHV�VHPL-FRQGXFWHXUV�HW�DORUV�TXH� OH�VHFWHXU�FRQQDLW�GHV�SpQXULHV�TXH�QRXV�DYRQV�GpMj�HX� O¶RFFDVLRQ�
G¶DERUGHU��FH�GpFUHW �D�pWp�LQFLWp�SDU�GHV�DSSHOV�GH�PHPEUHV�GX�&RQJUqV�HW�GH�GLULJHDQWV�GH�O
LQGXVWULH�PHWWDQW�HQ�JDUGH�FRQWUH�
OHV�FRQVpTXHQFHV�SRWHQWLHOOHV�GH� OD�SpQXULH�DFWXHOOH��/H�FKHI�GH� OD�PDMRULWp�DX�6pQDW��&KXFN�6FKXPHU��D�DLQVL�GpFODUp�TXH� OD�
IDEULFDWLRQ�GH�VHPL-FRQGXFWHXUV�pWDLW�XQ�SRLQW� IDLEOH�SRXU� O¶pFRQRPLH�HW�VD�VpFXULWp�QDWLRQDOH��3RXU�UDSSHO��)RUG�PHQWLRQQDLW�
HQFRUH�UpFHPPHQW�TX
XQH�UpGXFWLRQ�GHV�OLYUDLVRQV�GH�FRPSRVDQWV�SRXUUDLW�VLJQLILHU�XQH�SHUWH�DOODQW�MXVTX
j�����GH�VD�SURGXF�
WLRQ�SUpYXH�DX�SUHPLHU�WULPHVWUH��*HQHUDO�0RWRUV�D�GpFODUp�SOXV�W{W�FH�PRLV-FL�TX
HOOH�SURORQJHUDLW�OHV�WHPSV�G
DUUrW�GDQV�SOX�
VLHXUV�XVLQHV�GH�SURGXFWLRQ�HQ�UDLVRQ�GH�OD�SpQXULH�HW�TX
HOOH�©UppYDOXHUDLW�OD�VLWXDWLRQ�j�OD�PL-PDUVª�� 
3DUPL� OHV�HQWUHSULVHV�TXL�VXELVVHQW� OHV�UXSWXUHV�HQ�FRXUV�HW�SHLQHQW�j�V¶DGDSWHU��QRXV�QRWRQV�FHWWH�VHPDLQH�OHV�DQQRQFHV�GH�
$7	7��(Q�HIIHW�� OH�JURXSH�GH�WpOpFRP�DPpULFDLQ�D�IDLW�SDUW�GH�VRQ� LQWHQWLRQ�GH�FpGHU�����GX�FDSLWDO�GH�'LUHF79�DX�IRQGV�GH�
3ULYDWH�(TXLW\�73*�XQ�PRQWDQW�GH�����0GV��3RXU�UDSSHO��$7	7�DYDLW�DFKHWp�'LUHF79�HQ������SRXU���%���&HWWH�YHQWH�LOOXVWUH�OHV�
GLIILFXOWpV�G¶DGDSWDWLRQ�SRXU�OHV�VRFLpWpV�VXELVVDQW�OH�SOXV�OHV�UXSWXUHV�GHV�PRGHV�GH�FRQVRPPDWLRQ�HW�GLVWULEXWLRQ�� (Q�HIIHW��OH�
PDQDJHPHQW�GX�JURXSH�j�O¶pSRTXH�YR\DLW�HQ�GLUHFW�79�O¶RSSRUWXQLWp�G¶RIIULU�XQ�VHUYLFH�WUqV�pWHQGX�LQWpJUDQW�OH�WpOpSKRQH�IL[H��
O¶LQWHUQHW�HW�OH�FkEOH��OH�PRELOH�HW�OD�79�SDU�6DWHOOLWH��/¶LGpH�pWDLW�GH�IDLUH�OHYLHU�VXU�OHV�FRQWHQXV�HW�OHV�IUDLV�GH�VWUXFWXUH�SRXU�
YHQGUH�GHV�ERXTXHWV�GH�VHUYLFHV��PDLV�F¶pWDLW�VDQV�FRPSWHU�VXU�OD�PRQWpH�GX�VWUHDPLQJ�TXL�SHUWXUEH�GHSXLV�GHV�DQQpHV�OH�PR�
GqOH�WUDGLWLRQQHO�GH�OD�WpOpYLVLRQ�� 
 
,O�\�D-LO�XQ�FKDQJHPHQW�GH�SDUDGLJPH�SRXU�OHV�YDOHXUV�WHFKQRORJLTXHV�DPpULFDLQHV "� 
/D�YDORULVDWLRQ�GHV� YDOHXUV� WHFKQRORJLTXHV�DPpULFDLQHV� IDLW� UpJXOLqUHPHQW�GpEDW��&H� IXW� QRWDPPHQW � OH� FDV� O¶DQQpH�GHUQLqUH�
DORUV�TXH� OH�FRQWH[WH�SDQGpPLTXH�LQFLWDLW�EHDXFRXS�G¶LQYHVWLVVHXUV�j�VH�UpIXJLHU�VXU�GHV�YDOHXUV�RIIUDQW�GH�OD�FURLVVDQFH�HW�GH�
OD�YLVLELOLWp�TXHOOH�TXH�VRLW� O¶pYROXWLRQ�GH� OD�VLWXDWLRQ�VDQLWDLUH��&HUWDLQHV�VRFLpWpV�RQW�PrPH�pWp�GHV�EpQpILFLDLUHV�GH� OD� FULVH�
GDQV�OD�PHVXUH�R��FHWWH�GHUQLqUH�D�DFFpOpUp�OHV�UXSWXUHV�HQ�FRXUV�GDQV�OHV�PRGHV�GH�SURGXFWLRQ�HW�GH�WUDYDLO��GH�FRQVRPPDWLRQ�
HW�GH�GLVWULEXWLRQ� �1RXV�DYLRQV�GpMj�HX�O¶RFFDVLRQ�G¶DERUGHU�FH�VXMHW �OH�PRLV�GHUQLHU�ORUVTXH�QRXV�FRPPHQWLRQV�OHV�UpVXOWDWV�
GHV�*$)$V�VRXOHYDQW�QRV�GRXWHV�VXU�OHXUV�FDSDFLWpV�j�PDLQWHQLU�OHXU�OHDGHUVKLS �GDQV�OD�PHVXUH�R��HOOHV�HQWUHQW�GH�SOXV�HQ�SOXV�
HQ�FROOLVLRQ�OHV�XQHV�DYHF�OHV�DXWUHV�HW�GqV�ORUV�TX¶HOOHV�VRQW�FRQWUDLQWHV�SDU�GHV�UpJXODWHXUV�PRLQV�ELHQYHLOODQWV�TXH�SDU�OH�SDV�
Vp� �2U��LO�LQWpUHVVDQW�GH�YRLU�TXH�GHSXLV�TXHOTXHV�WHPSV�RQ�DVVLVWH�j�GHV�URWDWLRQV�GH�VW\OH�FKH]�GHV�LQYHVWLVVHXUV�TXL��GDYDQ�
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$QDO\VH�GH�O¶pYROXWLRQ�GHV�PDUFKpV�VXU�OD�VHPDLQH $QDO\VH�GH�O¶pYROXWLRQ�GHV�PDUFKpV�VXU�OD�VHPDLQH 
WDJH�UDVVXUpV�SDU�OD�SHUVSHFWLYH�GH�UpRXYHUWXUH�SRUWHQW� OHXU�GpYROX�VXU�GHV�YDOHXUV�GpFRWpHV�HW�QRWDPPHQW�VXU�OHV�VRFLpWpV�OHV�
SOXV�VLQLVWUpHV�GXUDQW�OD�SDQGpPLH��K{WHO��FRPSDJQLHV�DpULHQQHV���/H�PRXYHPHQW�GH�KDXVVH�GHV�WDX[�REVHUYp�VXU�OHV�PDUFKpV�
REOLJDWDLUHV�D�HX�SRXU�HIIHW�G¶DFFHQWXHU�FHWWH�URWDWLRQ�GH�VW\OH��H[HUoDQW�XQH�SUHVVLRQ�VXU�OHV�PXOWLSOHV�GH�YDORULVDWLRQ�GHV�YD�
OHXUV�GLWHV�GH�FURLVVDQFH�SDUPL�OHVTXHOOHV�RQ�UHWURXYH�ERQ�QRPEUH�GH�VRFLpWpV�WHFKQRORJLTXHV�HW�JUDQGHV�JDJQDQWHV�GH�O¶DQQpH�
������0DLV�FH�PRXYHPHQW�D�RFFXOWp�GHV�SXEOLFDWLRQV�GH�UpVXOWDWV�PRQWUDQW�SRXUWDQW�TXH�OD�SHUVSHFWLYH�G¶XQ�© UHWRXU�j�OD�QRU�
PDOH ª�QH�VLJQLILH�HQ�DXFXQH�PDQLqUH�XQ�TXHOFRQTXH�UDOHQWLVVHPHQW�GH�OD�FURLVVDQFH�FKH]�OHV�OHDGHUV�WHFKQRORJLTXHV�FRQWUDLUH�
PHQW�j�FH�TXH�OH�SRVLWLRQQHPHQW�GH�FHUWDLQV�LQYHVWLVVHXUV�SRXUUDLW�ODLVVHU�VXSSRVHU��$�WLWUH�G¶H[HPSOH��OHV�SXEOLFDWLRQV �GH�Up�
VXOWDWV� WUqV�VROLGHV� OD�VHPDLQH�GHUQLqUH�GH�&DGHQFH�'HVLJQ� �DFWHXU� OHDGHU�HW� LQFRQWRXUQDEOH�GH� OD� FKDLQH�GHV�VHPLV�FRQGXF�
WHXUV���G¶$QV\V��OHDGHU�GH�OD�VLPXODWLRQ�QXPpULTXH���GH�6DOHVIRUFH��OHDGHU�GH�OD�UHODWLRQ�FOLHQW�VXU�OH�FORXG��HW�GH�1YLGLD��OHDGHU�
VXU�OHV�SURFHVVHXUV�HW�FDUWHV�JUDSKLTXHV�GpGLHV�DX[�MHX[�YLGpR�HW�DX[�FHQWUHV�GH�GRQQpHV��Q¶RQW�SDV�pWp�SDUWLFXOLqUHPHQW�VD�
OXpHV�SDU�OH�PDUFKp��YRLUH�DX�FRQWUDLUH�GXUHPHQW�VDQFWLRQQpHV� �&HV�GHUQLqUHV�GHYUDLHQW�SRXUWDQW�YRLU�OHXUV�UHYHQXV�FURLWUH�GH�
SOXV�GH�����FHWWH�DQQpH�SRXU�OHV���SUHPLqUHV�HW�GH�����j�����SRXU�OHV���VXLYDQWHV��(Q�RXWUH�HW�FRQWUDLUHPHQW�j�GHV�*$)$V�
GH�SOXV�HQ�SOXV�FRQWUDLQWV�GDQV�OHXU�FURLVVDQFH��HOOHV�SHXYHQW�GpSOR\HU�GHV�UHVVRXUFHV�VXU�GHV�DFTXLVLWLRQV�TXL�UHQIRUFHQW�OHXUV�
SODWHIRUPHV �HW�LQYHVWLU�VXU�OD�UHFKHUFKH�HW�GpYHORSSHPHQW��GHV�pOpPHQWV�TXL�FRQVWLWXHQW�VHORQ�QRXV�GHV�FULWqUHV�LPSRUWDQWV�GH�
VpOHFWLRQ��GpWHUPLQDQW�GH�OD�FURLVVDQFH�j�ORQJ�WHUPH�� 

/H�UHJDUG�GH�O¶DQDO\VH�ILQDQFLqUH�HW�H[WUD-ILQDQFLqUH � 
/D�&KLQH�D�ODQFp��OH��HU�IpYULHU��VRQ�PDUFKp�GHV�GURLWV�j�SROOXHU��WUqV�DWWHQGX�SDU�OHV�pFRORJLVWHV�DORUV�TXH�OH�SUHPLHU�SROOXHXU�
PRQGLDO�D�SURPLV�GH�SDUYHQLU�j�OD�QHXWUDOLWp�FDUERQH�HQ�������/
REMHFWLI�DQQRQFp�GX�GLVSRVLWLI�HVW�GH�UpGXLUH�OHV�pPLVVLRQV�SRO�
OXDQWHV�YLD�XQH�KDXVVH�SURJUHVVLYH�GX�SUL[�GX�&2���/H�PLQLVWqUH�GH�O
(QYLURQQHPHQW�FKLQRLV�D�SXEOLp�GpEXW�MDQYLHU�XQH�UpJOH�
PHQWDWLRQ�DXWRULVDQW� OHV�SURYLQFHV�j�IL[HU�GHV�TXRWDV�G
pPLVVLRQ�GH�JD]�j�HIIHW�GH�VHUUH�SRXU� OHV�FHQWUDOHV�WKHUPLTXHV��3RXU�
O
KHXUH��OH�PL[�pQHUJpWLTXH�FKLQRLV�SHQFKH�HQFRUH�YHUV�OH�FKDUERQ�SXLVTXH�OHV�FHQWUDOHV�pOHFWULTXHV�FKLQRLVHV�V
DSSXLHQW�j�����
VXU�FHWWH�VRXUFH�G
pQHUJLH��/HV�H[SHUWV�V
DWWHQGHQW�j�FH�TXH�OHV�pQHUJpWLFLHQV�PLOLWHQW�SRXU�GHV�TXRWDV�FRQIRUWDEOHV�HW�GRQF�XQ�
SUL[�GX�FDUERQH�DYDQWDJHX[��6HORQ�OHV�QRXYHOOHV�UqJOHV��OHV�������FHQWUDOHV�FKLQRLVHV�TXL�pPHWWHQW�SOXV�GH������������WRQQHV�
GH�JD]�j�HIIHW�GH�VHUUH�SDU�DQ�RQW�SX�FRPPHQFHU�j�pFKDQJHU�OHXUV�GURLWV�GH�SROOXHU�j�SDUWLU�GX��HU�IpYULHU��&H�V\VWqPH�QDWLRQDO�
GHYUDLW�pFOLSVHU�FHOXL�PLV�HQ�SODFH�HQ������GDQV�O
8QLRQ�HXURSpHQQH�SRXU�GHYHQLU�OH�SUHPLHU�GX�PRQGH��3RXU�UDSSHO��OD�&KLQH�D�
pPLV�HQ������SUqV�GH����*W&2���VRLW������GX�WRWDO�PRQGLDO��/H�QRXYHDX�V\VWqPH�GHYUDLW�FRXYULU�OH�WLHUV�GHV�pPLVVLRQV�GH�JD]�
FDUERQLTXH�HQ�&KLQH��VHORQ�OH�3DUWHQDULDW�LQWHUQDWLRQDO�G
DFWLRQ�VXU�OH�FDUERQH�� 

(Q�SDUDOOqOH��OD�&RPPLVVLRQ�(XURSpHQQH�YD�SUpVHQWHU�HQ�MXLQ�SURFKDLQ�OH�PpFDQLVPH�G
DMXVWHPHQW�GH�OD�IURQWLqUH�FDUERQH�TXL�
YLVH�j�SURWpJHU�OHV�LQGXVWULHV�HXURSpHQQHV�FRQWUH�OHV�LPSRUWDWLRQV�PRLQV�FKqUHV�GH�ELHQV�j�IRUWH�LQWHQVLWp�GH�FDUERQH�HQ�SURYH�
QDQFH� GH� O
pWUDQJHU� �HQ� SDUWLFXOLHU� GH� OD� &KLQH��� /H� ODQFHPHQW� G¶XQ� PDUFKp� GX� FDUERQH� HQ� &KLQH� D� HX� SRXU� FRQVpTXHQFH�
G¶DVVRXSOLU� OHV� SRVLWLRQV�GH� O¶8(� FRQFHUQDQW� OD� WD[H� VXU� OH� FDUERQH� j� OD� IURQWLqUH�GH� O¶8(�� (Q� HIIHW�� OD�&RPPLVVLRQ�D� LQGLTXp�
TX
HOOH�FRPPHQFHUDLW�SUREDEOHPHQW�DYHF�FHUWDLQV�VHFWHXUV�LQGXVWULHOV�VHXOHPHQW��FRPPH�O
DFLHU��OH�FLPHQW�RX�OHV�SURGXLWV�FKL�
PLTXHV� 
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6XLYL�0DFURpFRQRPLTXH 

/HV�GpSHQVHV�HQ�YROXPH�GHV�PpQDJHV�DPpULFDLQV�V¶LQVFULYHQW�HQ�KDXVVH�GH����SDU�UDSSRUW�DX�PRLV�SUpFpGHQW�HQ�
MDQYLHU��&HWWH�DFFpOpUDWLRQ�FRQFHUQH�SULQFLSDOHPHQW� OHV�ELHQV��QRWDPPHQW�GXUDEOHV��WDQGLV�TXH� O¶DXJPHQWDWLRQ�GHV�
GpSHQVHV�GH�VHUYLFHV�HVW�EHDXFRXS�SOXV�PHVXUpH��/H�G\QDPLVPH�GH�OD�FRQVRPPDWLRQ�DSSDUDvW�SULQFLSDOHPHQW�DWWULEXDEOH�j�OD�
KDXVVH�GHV�UHYHQXV�GHV�PpQDJHV��HQ�OLHQ�DYHF�OH�YHUVHPHQW�GHV�DLGHV�IpGpUDOHV�VXLWH�DX�SODQ�GH�VRXWLHQ�YRWp�ILQ�GpFHPEUH��/H�
UHYHQX�GLVSRQLEOH�UpHO�GHV�PpQDJHV�SURJUHVVH�DLQVL�GH�����SDU�UDSSRUW�DX�PRLV�SUpFpGHQW��0DOJUp�OD�IRUWH�SURJUHVVLRQ�GH�OD�
FRQVRPPDWLRQ��OH�WDX[�G¶pSDUJQH�HQUHJLVWUH�WRXW�GH�PrPH�XQH�IRUWH�KDXVVH�SRXU�DWWHLQGUH��������XQ�QLYHDX�KLVWRULTXHPHQW�
pOHYp�PDLV�HQ-GHoj�GX�SLF�DWWHLQW�HQ�������'X�F{Wp�GHV�LQGLFDWHXUV�G¶HQTXrWH��OD� FRQILDQFH� GX� FRQVRPPDWHXU� FDOFXOpH� SDU� OH�
&RQIHUHQFH� %RDUG� V¶HVW� OpJqUHPHQW� DPpOLRUpH� HQ� IpYULHU�� O¶LQGLFH� V¶pWDEOLVVDQW� j� ����� DSUqV� ����� HQ� MDQYLHU�� XQ�
QLYHDX�TXL�UHVWH�QHWWHPHQW�GpJUDGp�SDU�UDSSRUW�j�OD�VLWXDWLRQ�SUp-FULVH��������HQ�IpYULHU��������/¶DPpOLRUDWLRQ�VXU�OH�
PRLV�FRQFHUQH�XQLTXHPHQW� O¶pYDOXDWLRQ�GH� OD�VLWXDWLRQ�SUpVHQWH� WDQGLV�TXH� OHV�SHUVSHFWLYHV�V¶DIIDLEOLVVHQW��FRQILUPDQW� OH�KDXW�
GHJUp�G¶LQFHUWLWXGH�DXTXHO�OHV�PpQDJHV�UHVWHQW�FRQIURQWpV� 

'DQV� O¶LPPRELOLHU�� OHV� YHQWHV� GH� ORJHPHQWV� QHXIV�PDLQWLHQQHQW� XQH�
G\QDPLTXH� VRXWHQXH� VXU� OH� GpEXW� G¶DQQpH� ������ /HV� YHQWHV�
SURJUHVVHQW� GH� ����� HQ� JOLVVHPHQW� PHQVXHO�� DYHF� GHV� KDXVVHV� PDUTXpHV�
GDQV�OH�PLGZHVW����������HW�GDQV�O¶RXHVW����������/HV�SUL[�VRQW�pJDOHPHQW�
ELHQ�RULHQWpV� �������VXU� OH�PRLV�� HW� V¶LQVFULYHQW� HQ� FURLVVDQFH�GH������HQ�
U\WKPH�DQQXHO�� 

'DQV� O¶LQGXVWULH�� O¶LQGLFDWHXU� G¶HQTXrWH� PDQXIDFWXULHU� GH� OD� 5pVHUYH�
)pGpUDOH��)HG��GH�'DOODV�V¶LQVFULW�HQ�QHWWH�KDXVVH�HQ�IpYULHU��SDVVDQW�
GH���j������SRLQWV��&HWWH�HQTXrWH�D�WRXWHIRLV�pWp�PHQpH�GX���DX����
IpYULHU��VRLW�DYDQW�TXH�OH�7H[DV�QH�VRLW�WRXFKp�SDU�XQH�YDJXH�GH�IURLG�
TXL�D�SDUDO\Vp�XQH�JUDQGH�SDUWLH�GH� OD� UpJLRQ��/HV�GpWDLOV�GH�O¶HQTXrWH�
VXJJqUHQW�XQH�FURLVVDQFH�UDSLGH�GH� O¶DFWLYLWp�VXU� OH�GpEXW�GX�PRLV��� OD�VRXV-
FRPSRVDQWH�SURGXFWLRQ�HQUHJLVWUH�XQ�ERQG�j�������FRQWUH�����HQ�MDQYLHU�HW�OHV�

QRXYHOOHV�FRPPDQGHV�VRQW�ELHQ�RULHQWpHV�pJDOHPHQW�����FRQWUH�������/D�SUHVVLRQ�KDXVVLqUH�VXU�OHV�SUL[�V¶HVW�UHQIRUFpH��HQ�OLHQ�
DYHF�GHV�SUREOqPHV�G¶DSSURYLVLRQQHPHQW�TXL�IRQW�PRQWHU�OHV�FR�WV��3DU�DLOOHXUV��O¶LQGLFDWHXU�G¶HQTXrWH�PDQXIDFWXULHU�GH� OD�
)HG�GH�5LFKPRQG�HVW�UHVWp�VWDEOH�j����SRLQWV�HQ�IpYULHU��XQ�QLYHDX�TXL�UHQYRLH�j�XQH�FURLVVDQFH�GH�O¶DFWLYLWp�GX�
VHFWHXU�� &RPPH�SRXU�OHV�DXWUHV�HQTXrWHV�PDQXIDFWXULqUHV��OHV�SUL[�SD\pV�VRQW�HQ�QHWWH�DXJPHQWDWLRQ��UHIOpWDQW�j�
OD� IRLV�GHV�GLIILFXOWpV�G¶DSSURYLVLRQQHPHQW�PDLV� DXVVL� OD� KDXVVH�GHV�SUL[� GHV�PDWLqUHV�SUHPLqUHV��6L� OD� KDXVVH�GHV�SUL[� j� OD�
SURGXFWLRQ�HVW�HIIHFWLYHPHQW�XQH�WHQGDQFH�GH�FH�GpEXW�G¶DQQpH��OD�WUDQVPLVVLRQ�DX[�SUL[�j�OD�FRQVRPPDWLRQ��GDQV�XQ�FRQWH[WH�
GH�PDUFKp�GX�WUDYDLO�GpSULPp�HW�GH�QLYHDX�GX�3,%�GpJUDGp��Q¶HVW�SDV�DFTXLVH� 

6XU� OH� SODQ� SROLWLTXH�� -RH� %LGHQ� D� VLJQp� OH� ��� IpYULHU� XQ� GpFUHW� SUpVLGHQWLHO� YLVDQW� j� VpFXULVHU� OHV� ILOLqUHV�
G¶DSSURYLVLRQQHPHQW�DPpULFDLQHV�HQ�PDWpULDX[� FULWLTXHV��'DQV�FHWWH�RSWLTXH��XQH�pWXGH�G¶XQH�GXUpH�GH�����MRXUV�YD�
rWUH�ODQFpH�GDQV���GRPDLQHV ��OHV�VHPL-FRQGXFWHXUV��OHV�EDWWHULHV�pOHFWULTXHV��OHV�SURGXLWV�SKDUPDFHXWLTXHV�HW�OHV�WHUUHV�UDUHV��
&HWWH�LQLWLDWLYH�IDLVDLW�SDUWLH�GX�SURJUDPPH�GH�FDPSDJQH�GH�-RH�%LGHQ��SODQ�%X\�$PHULFDQ��PDLV�V¶LQVFULW�GDQV�OH�FRQWH[WH�GH�
SpQXULH�GH�VHPL-FRQGXFWHXUV�D\DQW�HQJHQGUp�GHV�DUUrWV�GH�SURGXFWLRQ�GX�VHFWHXU�DXWRPRELOH��GDQV�OH�SD\V�HW�GDQV�OH�UHVWH�GX�
PRQGH��&HV�SHUWXUEDWLRQV�RQW�UHPLV�HQ� OXPLqUH� OD�GpSHQGDQFH�H[WpULHXUH�GHV�(WDWV-8QLV�HQ�WHUPHV�GH�VHPL-FRQGXFWHXUV��XQ�
PDUFKp�DXMRXUG¶KXL�GRPLQp�SDU�GHV�DFWHXUV�DVLDWLTXHV��760&��7DwZDQ����6DPVXQJ��&RUpH���60,&��&KLQH�«����/¶DGPLQLVWUDWLRQ�
%LGHQ�D�SUpFLVp�TXH�OH�GpFUHW�SUpVLGHQWLHO�QH�UqJOHUDLW�SDV�FHV�SHUWXUEDWLRQV�LPPpGLDWHV��PDLV�SHUPHWWUD�GH�GpYHORSSHU�XQ�SODQ�
GH� ORQJ� WHUPH� SRXU� pYLWHU� GH� IXWXUV� SUREOqPHV� G¶DSSURYLVLRQQHPHQW�� /¶REMHFWLI� DIILFKp� HVW� j� OD� IRLV� OD� VWLPXODWLRQ� GH� OD�
SURGXFWLRQ� QDWLRQDOH� HW� OH� UHQIRUFHPHQW� GHV� OLHQV� DYHF� OHV� DOOLpV� GHV� (WDWV-8QLV�� 3DU� DLOOHXUV�� XQH� UHYXH� GHV� FKDLQHV�
G¶DSSURYLVLRQQHPHQW� VXU� XQH� GXUpH� G¶XQ� DQ� FRXYUDQW� �� VHFWHXUV� SOXV� ODUJHV� �GpIHQVH�� VDQWp� SXEOLTXH�� WHFKQRORJLHV� GH�
O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��WUDQVSRUWV��pQHUJLH�HW�SURGXFWLRQ�DOLPHQWDLUH��VHUD�pJDOHPHQW�PLVH�HQ�°XYUH�� 

'X�F{Wp�GH�OD�SROLWLTXH�EXGJpWDLUH��OD�&KDPEUH�GHV�5HSUpVHQWDQWV�D�YRWp�HQ�IDYHXU�GX�SODQ�GH�VRXWLHQ�GH������0GV��SURSRVp�
SDU� -RH� %LGHQ�PL-MDQYLHU��j�����YRL[�HQ�IDYHXU�FRQWUH�����V¶\�RSSRVDQW��GRQW���GpPRFUDWHV���/H� SURMHW� GRLW�PDLQWHQDQW�
rWUH�YDOLGp�SDU�OH�6pQDW�R��OHV�'pPRFUDWHV�FHQWULVWHV�SRXUUDLHQW�H[LJHU�XQH�YHUVLRQ�PRLQV�FR�WHXVH�HW�GHV�DLGHV�
SOXV� FLEOpHV�� /D�KDXVVH�GX�VDODLUH�PLQLPXP� IpGpUDO�j����� �������DFWXHOOHPHQW��� LQFOXVH�GDQV� OH� WH[WH�YRWp�j� OD�
&KDPEUH��VHUD�UHWLUpH�GDQV�OH�SURMHW�GX�6pQDW�FDU�FHWWH�PHVXUH��G¶RUGUH�UpJOHPHQWDLUH��QH�SHXW�SDV�rWUH�DGRSWpH�DX�6pQDW�SDU�
OD�YRLH�GH�OD�SURFpGXUH�GH�UpFRQFLOLDWLRQ�EXGJpWDLUH��&HWWH�SURFpGXUH��TXL�SHUPHW�GH�FRQWRXUQHU�O¶REVWUXFWLRQ�SDUOHPHQWDLUH�HW�
YRWHU�XQH� ORL� j� OD�PDMRULWp� VLPSOH� DX�6pQDW�� QH�SHXW�HQ�HIIHW� rWUH�XWLOLVpH�TXH�SRXU�GHV�TXHVWLRQV�EXGJpWDLUHV�� HW� QRQ�SRXU�
PRGLILHU�OD�UpJOHPHQWDWLRQ�� 

6XLYL�0DFURpFRQRPLTXH 

© /HV�DLGHV�DX�UHYHQX�VWLPXOHQW�OD�FRQVRPPDWLRQ�GH�ELHQV�GXUDEOHV��ª 

eWDWV-8QLV 
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6XLYL�0DFURpFRQRPLTXH 

(Q� =RQH� (XUR�� OD� FRQILDQFH� GHV� DJHQWV� pFRQRPLTXHV� UHVWH� WUqV� IDLEOH�PDOJUp� XQH� DPpOLRUDWLRQ� HQ� IpYULHU�� /HV�
SHUVSHFWLYHV�G¶LQYHVWLVVHPHQW�GHV�HQWUHSULVHV�HW�GH�FRQVRPPDWLRQ�GHV�PpQDJHV��TXL�RQW�DFFXPXOp�XQH�pSDUJQH�FRQVLGpUDEOH�
DX� FRXUV� GH� OD� FULVH�� GHYUDLHQW� UHVWHU� IUDJLOHV� HQ� FH� GpEXW� G¶DQQpH�� (Q� HIIHW�� O¶LQGLFDWHXU� GH� VHQWLPHQW� pFRQRPLTXH� GH� OD�
&RPPLVVLRQ� HXURSpHQQH� D� SURJUHVVp� GH� ���� SW� HQ� IpYULHU� SRXU� DWWHLQGUH� ����� HQ�=RQH� HXUR�PDLV� UHVWH� ELHQ� LQIpULHXU� j� VD�
PR\HQQH� GH� ORQJ� WHUPH� ������� /
LQGLFDWHXU� GHV� DQWLFLSDWLRQV� VXU� OD� SURJUHVVLRQ� GH� O¶HPSORL� HQUHJLVWUH� pJDOHPHQW� XQH�
DPpOLRUDWLRQ������SW�j��������&HWWH�DPpOLRUDWLRQ�GX�FOLPDW�GHV�DIIDLUHV�HVW�VXUWRXW�GXH�j�OD�ERQQH�SURJUHVVLRQ�GH�OD�FRQILDQFH�

GDQV� O¶LQGXVWULH� ������� TXL� UHVWH� ELHQ� PRLQV� DIIHFWpH� SDU� OHV� PHVXUHV� GH�
GLVWDQFLDWLRQ�HW�TXL�SURILWH�GX�G\QDPLVPH�GH�OD�GHPDQGH�j�O¶H[SRUWDWLRQ��8QH�
pYROXWLRQ�SRVLWLYH�D�DXVVL�pWp�REVHUYpH�GDQV�OHV�VHUYLFHV���������GRQW�O¶DFWLYLWp�
UHVWH� QpDQPRLQV� WUqV� GpJUDGpH�� DLQVL� TX¶DX� QLYHDX� GH� OD� FRQILDQFH� GHV�
FRQVRPPDWHXUV���������(QILQ��OD�FRQILDQFH�D�SURJUHVVp�WUqV�OpJqUHPHQW�GDQV�
OD�FRQVWUXFWLRQ��������PDLV�D�OpJqUHPHQW�UHFXOp�GDQV�OH�FRPPHUFH�GH�GpWDLO��-
������ /¶HQTXrWH� UpYqOH� pJDOHPHQW� XQH� IRUWH� SURJUHVVLRQ�GHV� DQWLFLSDWLRQV�GH�
KDXVVH�GH�SUL[�GDQV�O¶LQGXVWULH�HW�HQ�SDUWLFXOLHU�DX�QLYHDX�GHV�SURGXFWHXUV�GH�
ELHQV�LQWHUPpGLDLUHV��'HV�KDXVVHV�GH�SUL[�GH�PRLQGUH�DPSOHXU�VRQW�pJDOHPHQW�
DWWHQGXHV�GDQV� OD�YHQWH�DX�GpWDLO� HW� OD� FRQVWUXFWLRQ�� 3DUPL� OHV�SOXV�JUDQGHV�
pFRQRPLHV� GH� OD� ]RQH� HXUR�� O
LQGLFDWHXU� GH� VHQWLPHQW� pFRQRPLTXH� D� VXUWRXW�
SURJUHVVp�HQ�,WDOLH���������HQ�$OOHPDJQH������HW�SOXV� OpJqUHPHQW�HQ�)UDQFH�
�������DORUV�TXH�O¶(VSDJQH�V¶LQVFULW�HQ�UHFXO�VXU�OH�PRLV��-����� 

/D� GLYHUJHQFH� VHFWRULHOOH� LQGXLWH� SDU� OHV�PHVXUHV� GH� UHVWULFWLRQ� VDQLWDLUH� VH� IDLW� UHVVHQWLU� GDQV� OHV� FKLIIUHV� GH�
FRQVRPPDWLRQ� HQ� )UDQFH�� $X� PRLV� GH� MDQYLHU�� OHV� GpSHQVHV� GH� FRQVRPPDWLRQ� GHV� PpQDJHV� HQ� ELHQ� EDLVVHQW�
QHWWHPHQW��UHFXO�PHQVXHO�GH������DSUqV�XQH�SURJUHVVLRQ�GH�������HQ�GpFHPEUH��HW�UHWURXYHQW�OHV�QLYHDX[�GH�IpYULHU�������
&HWWH�EDLVVH�VHPEOH�DWWULEXDEOH�j� ���� OD�PLVH�HQ�SODFH�G¶XQ�FRXYUH-IHX�j�SDUWLU�GX���� MDQYLHU�HW� ����DX�GpFDODJH�GHV�VROGHV�
G¶KLYHU�� 3RXU� OHV� PRLV� j� YHQLU�� O¶H[WHQVLRQ� GX� FRXYUH-IHX� HW� OH� FRQILQHPHQW�� SDUWLHO� SRXU� OH� PRPHQW�� ULVTXHQW� GH� SpQDOLVHU�
GDYDQWDJH� OD� FRQVRPPDWLRQ�� /D� FDSDFLWp� GHV� )UDQoDLV� j� XWLOLVHU� O¶H[FpGHQW� G¶pSDUJQH� DFFXPXOp� HQ� ����� ULVTXH� GRQF� G¶rWUH�
HQFRUH�OLPLWpH��2Q�REVHUYH�G¶DLOOHXUV�XQH�QRXYHOOH�KDXVVH�GX�WDX[�G¶pSDUJQH�GHV�PpQDJHV�DX�TXDWULqPH�WULPHVWUH������ 

/H�G\QDPLVPH�GX�FUpGLW�DX�VHFWHXU�SULYp�PRQWUH�GHV�VLJQHV�G¶HVVRXIIOHPHQW�HQ�FH�GpEXW�G¶DQQpH��6L� OH�WDX[�GH�
FURLVVDQFH�GX�FUpGLW�WRWDO�GHV�,QVWLWXWLRQV�ILQDQFLqUHV�HW�PRQpWDLUHV�HVW�UHVWp�LQFKDQJp�j������HQ�JOLVVHPHQW�DQQXHO�HQ�MDQYLHU��
FH�G\QDPLVPH�WLHQW�VXUWRXW�GH�O¶DFFpOpUDWLRQ�GX�FUpGLW�DX�VHFWHXU�SXEOLF��TXL�SDVVH�GH�������j�������HQ�JOLVVHPHQW�DQQXHO��&H�
GHUQLHU�FKLIIUH�UHIOqWH�VXUWRXW�OD�SURJUHVVLRQ�GX�VWRFN�GH�WLWUHV�GH�GHWWH�SXEOLTXH�TXL�SURILWH�GX�SURJUDPPH�G¶DFKDW�G¶DFWLI�GH�OD�
%&(��(Q�UHYDQFKH��OH�G\QDPLVPH�GHV�SUrWV�DX�VHFWHXU�SULYp�D�UDOHQWL�HQ�MDQYLHU�������FRQWUH������HQ�GpFHPEUH���TXH�FH�VRLW�
DX� QLYHDX� GHV� PpQDJHV� ������ FRQWUH� ����� HQ� GpFHPEUH��� R�� OHV� SUrWV� LPPRELOLHUV� UDOHQWLVVHQW� PDLV� PDLQWLHQQHQW� XQH�
G\QDPLTXH� ELHQ� SOXV� IDYRUDEOH� TXH� OHV� SUrWV� j� OD� FRQVRPPDWLRQ�� RX� DX� QLYHDX� GHV� HQWUHSULVHV� ������ FRQWUH� ����� HQ�
GpFHPEUH���&H�OpJHU�UDOHQWLVVHPHQW�GX�FUpGLW�IDLW�pFKR�j�O¶HQTXrWH�GH�OD�%&(�DXSUqV�GHV�EDQTXHV�GH�MDQYLHU�TXL�UDSSRUWDLW�XQ�
GXUFLVVHPHQW�GHV�FRQGLWLRQV�G¶RFWURL�GH�FUpGLW�-�TXH�OHV�EDQTXHV�H[SOLTXHQW�SDU�OD�GpWpULRUDWLRQ�GHV�SHUVSHFWLYHV�pFRQRPLTXHV��
O¶DFFURLVVHPHQW�GX�ULVTXH�GH�FUpGLW�HW� OD�PRLQGUH�WROpUDQFH�DX�ULVTXH�-�DORUV�TXH� OD�GHPDQGH�GH�ILQDQFHPHQW�GHV�HQWUHSULVHV�
DXUDLW�pJDOHPHQW�EDLVVp�HQ�OLHQ�DYHF�OH�UHFXO�GH�O¶LQYHVWLVVHPHQW��$X�QLYHDX�GHV�SULQFLSDX[�SD\V�GH�OD�=RQH�HXUR��OHV�SUrWV�DX�
VHFWHXU�SULYp� UHVWHQW� VXUWRXW�G\QDPLTXHV�HQ�)UDQFH��GHYDQW� O¶$OOHPDJQH�� O¶(VSDJQH�SXLV� O¶,WDOLH��(QILQ�� FH�UDOHQWLVVHPHQW�GHV�
SUrWV�VH�IDLW�SDUDOOqOHPHQW�j�XQH�DFFpOpUDWLRQ�GH�OD�FURLVVDQFH�GHV�GpS{WV��TXH�FH�VRLW�DX�QLYHDX�GHV�PpQDJHV�����FRQWUH������
HQ�GpFHPEUH��RX�GHV�HQWUHSULVHV��������FRQWUH�������HQ�GpFHPEUH���'DQV�FH�FRQWH[WH��OD�FURLVVDQFH�GH�OD�PDVVH�PRQpWDLUH�
VH�PDLQWLHQW�j�GHV�QLYHDX[�KLVWRULTXHV�HW�FRQWLQXH�G¶DFFpOpUHU�j�O¶LPDJH�GH�O¶DJUpJDW�0����������TXL�UHVWH�SULQFLSDOHPHQW�WLUp�
SDU�OD�FURLVVDQFH�GH�0���������� 

6DQV�VXUSULVH��O¶HVWLPDWLRQ�ILQDOH�GH�O¶LQGLFH�GHV�SUL[�HQ�=RQH�HXUR�FRQILUPH�OD�QHWWH�DFFpOpUDWLRQ�GH�O¶LQIODWLRQ�DX�
PRLV�GH�MDQYLHU��/D�KDXVVH�DQQXHOOH�GHV�SUL[�V¶pOqYH�DLQVL�j�������FRQWUH�–�����OH�PRLV�SUpFpGHQW��2XWUH� OHV�HIIHWV�GH�
EDVH�OLpV�j�O¶pYROXWLRQ�GHV�SUL[�GX�SpWUROH��O¶DFFpOpUDWLRQ�GH�O¶LQIODWLRQ�HVW�pJDOHPHQW�OLpH�DX[�SUHVVLRQV�VRXV-MDFHQWHV��(Q�HIIHW��
FRUULJpH�GHV�SUL[�GH�O¶pQHUJLH�HW�GHV�SURGXLWV�DOLPHQWDLUHV��O¶LQIODWLRQ�DQQXHOOH�DWWHLQW�������FRQWUH������HQ�GpFHPEUH���&HWWH�
KDXVVH�QH�GRLW�WRXWHIRLV�SDV�rWUH�LQWHUSUpWpH�FRPPH�OH�SUpOXGH�j�XQH�DFFpOpUDWLRQ�GXUDEOH�GHV�WHQVLRQV�VXU�OHV�SUL[��(OOH�WUDGXLW�
VXUWRXW�GHV�HIIHWV�WUDQVLWRLUHV�WHOV�TXH�OH�UHWRXU�GH�OD�79$�$OOHPDJQH�j������DSUqV�XQH�EDLVVH�DX�GHX[LqPH�VHPHVWUH��������OD�
PLVH�j�MRXU�GHV�SRQGpUDWLRQV�XWLOLVpHV�SRXU�FDOFXOHU�O¶LQGLFH�G¶LQIODWLRQ��DYHF�XQH�UpGXFWLRQ�GX�SRLGV�GHV�VHUYLFHV�UHODWLYHPHQW�
DX[�ELHQV��RX�HQFRUH�GHV�GpFDODJHV�GH�VROGHV�TXL��KDELWXHOOHPHQW��RQW�OLHX�HQ�MDQYLHU��/HV�LQGLFDWHXUV�GH�FOLPDW�GHV�DIIDLUHV�IRQW�
SDU� DLOOHXUV� pWDW� GH� WHQVLRQV� VXU� OHV� SUL[� GHV� LQWUDQWV�� HQ� OLHQ� DYHF� GHV� GLIILFXOWpV� G¶DSSURYLVLRQQHPHQW�� (Q� IpYULHU�� OHV�
HVWLPDWLRQV�SUpOLPLQDLUHV�PRQWUHQW�SOXW{W�XQ�HVVRXIIOHPHQW�GHV�SUL[��(Q�(VSDJQH��OHV�SUL[�V¶LQVFULYHQW�HQ�EDLVVH�GH�
�����HQ�IpYULHU��HQ� OLHQ�QRWDPPHQW�DYHF�XQ�UHFXO�GHV�SUL[�GH� O¶pOHFWULFLWp�HW�GHV�VHUYLFHV�WRXULVWLTXHV��(Q�)UDQFH�� OH�UHFXO�GH�
O¶LQIODWLRQ� HVW� PRLQGUH� ������ FRQWUH� ����� OH� PRLV� SUpFpGHQW��� HW� SHXW� rWUH� SDUWLHOOHPHQW� DWWULEXp� DX[� VROGHV� G¶KLYHU�� /HV�
GpFODUDWLRQV�GHV�PHPEUHV�GX�FRQVHLO�GHV�JRXYHUQHXUV�GH�OD�%DQTXH�&HQWUDOH�(XURSpHQQH�QH�IRQW�SDV�WUDQVSDUDvWUH�
G¶LQTXLpWXGHV�SDUWLFXOLqUHV�VXU�XQH�LQIODWLRQ�GRQW�OH�QLYHDX�UHVWH�ODUJHPHQW�HQ-GHoj�GH�OD�FLEOH�GH������YRLU�QRWUH�
)RFXV�SDJH�VXLYDQWH� 

$X�5R\DXPH-8QL��OH�WDX[�GH�FK{PDJH�SRXUVXLW�VD�OHQWH�SURJUHVVLRQ�SRXU�DWWHLQGUH�������FRQWUH����HQYLURQ�DYDQW-
FULVH���&HWWH� KDXVVH� QH� WUDGXLW� TX¶HQ� SDUWLH� OD� GpWpULRUDWLRQ� GX�PDUFKp� GX� WUDYDLO� FDU�� RXWUH� OHV� GLVSRVLWLIV� GH� FK{PDJH�
SDUWLHO��pWHQGXV� MXVTX¶DX���PDUV��RQ�REVHUYH�pJDOHPHQW�XQH� OpJqUH�UpGXFWLRQ�GX�WDX[�GH�SDUWLFLSDWLRQ��/H�QLYHDX�GH� O¶HPSORL�
UHVWH�SDU�DLOOHXUV�LQIpULHXU�GH���� ����SHUVRQQHV�SDU�UDSSRUW�j�IpYULHU������ 

6XLYL�0DFURpFRQRPLTXH 

© /HV�GLYHUJHQFHV�VHFWRULHOOHV�HW�JpRJUDSKLTXHV�V¶DPSOLILHQW�GpEXW�����ª 
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3HUVSHFWLYHV�eFRQRPLTXHV�HW�)LQDQFLqUHV       �����6XLYL�+HEGRPDGDLUH 

 � 

)RFXV���/HV�%DQTXHV�&HQWUDOHV�IDFH�j�OD�KDXVVH�GHV�WDX[� 
/H� 3UpVLGHQW� GH� OD� 5pVHUYH� )pGpUDOH� DPpULFDLQH� �)HG�� D� UpDIILUPp� ORUV�GH�VHV�DXGLWLRQV�GHYDQW�OD�FRPPLVVLRQ�
EDQFDLUH�GX�6pQDW�HW�GH�OD�&KDPEUH�GHV�5HSUpVHQWDQWV�TXH� OD�SROLWLTXH�PRQpWDLUH� UHVWHUDLW� DFFRPPRGDQWH�SRXU� ORQJWHPSV��
-HURPH�3RZHOO�HVWLPH�TXH�O¶pFRQRPLH�HVW�ORLQ�GHV�REMHFWLIV�GH�OD�)HG�HQ�PDWLqUH�G¶HPSORL�HW�G¶LQIODWLRQ�HW�© TX
LO�
IDXGUD� XQ� FHUWDLQ� WHPSV� DYDQW� TXH� GH� QRXYHDX[� SURJUqV� VXEVWDQWLHOV� QH� VRLHQW� UpDOLVpV ª��, O�D�SDU�DLOOHXUV�
GpFODUp�TXH�OD�)HG�FKHUFKH�j�YRLU�© GHV�SURJUqV�UpHOV��HW�QRQ�GHV�SUpYLVLRQV�GH�SURJUqV ª��'H�QRPEUHX[�RIILFLHOV�RQW�DSSX\p�
FHWWH�SRVLWLRQ�GDQV�OD�IRXOpH��/DHO�%UDLQDUG��5LFKDUG�&ODULGD������ 

&HV� GpFODUDWLRQV� V¶LQVFULYHQW�GDQV� XQ� FRQWH[WH� GH� UHPRQWpH�GHV� WDX[� G¶LQWpUrW� ORQJ� WHUPH�� TXL� UHIOqWHUDLW� OHV�
FUDLQWHV�GHV�LQYHVWLVVHXUV�G¶XQH�DFFpOpUDWLRQ�GH�O¶LQIODWLRQ��DOLPHQWpH�SDU�OD�SROLWLTXH�EXGJpWDLUH�H[SDQVLRQQLVWH�
GH�O¶DGPLQLVWUDWLRQ�%LGHQ��/HV�SURSRV�GHV�PHPEUHV�GH�OD�)HG�VXJJqUHQW�XQH�YLVLRQ�QHWWHPHQW�SOXV�FRQVHUYDWULFH�
VXU� OHV� SHUVSHFWLYHV� GH� KDXVVH� GH� O¶LQIODWLRQ��6L� OD�FURLVVDQFH�DQQXHOOH�GHV�SUL[�GHYUDLHQW�V¶DFFpOpUHU� GDQV� OHV�
SURFKDLQV� PRLV�� FHWWH� G\QDPLTXH� HVW� HVVHQWLHOOHPHQW� SRUWpH� SDU� GHV�
IDFWHXUV� WUDQVLWRLUHV� �HIIHWV� GH� EDVH� VXLWH� j� OD� FKXWH� HQUHJLVWUpH� DX�
SULQWHPSV� ������ KDXVVH� GHV� SUL[� GHV� PDWLqUHV� SUHPLqUHV�� SpQXULH� VXU�
FHUWDLQV�ELHQV�HW�GLIILFXOWpV�G¶DSSURYLVLRQQHPHQW���2U�OD�)HG�D�UpSpWp�TX¶HOOH�
UHJDUGHUD� DX� WUDYHUV� GH� FHV� HIIHWV� HW� TXH� VRQ� REMHFWLI� HVW� XQH� LQIODWLRQ�
GXUDEOHPHQW�j�OD�FLEOH�RX�OpJqUHPHQW�DX-GHVVXV�GH�����6HORQ�OHV�GHUQLqUHV�
SUpYLVLRQV�GH�OD�)HG�SXEOLpHV�HQ�GpFHPEUH�GHUQLHU��OHV�PHPEUHV�GX�FRPLWp�
GH� SROLWLTXH�PRQpWDLUH� �)20&�� HQYLVDJHQW� O¶LQIODWLRQ� j� ����� ILQ� ������ 6L�
FHUWDLQV� DQWLFLSHQW� XQH� KDXVVH� GH� O¶LQIODWLRQ� TXL� SRXVVHUDLW� OD� )HG� j�
UHVVHUUHU� SOXV� UDSLGHPHQW� TXH� SUpYX� VD� SROLWLTXH� PRQpWDLUH�� G¶DXWUHV�
DQWLFLSHQW� DX� FRQWUDLUH� XQ� VXSSOpPHQW� G¶DVVRXSOLVVHPHQW�PRQpWDLUH� SRXU�
OLPLWHU�OD�UpFHQWH�KDXVVH�GHV�WDX[�ORQJV��/HV�3UpVLGHQWV�GH�OD�)HG�GH�1HZ�
<RUN�� -RKQ�:LOOLDPV�� HW� GH� OD� )HG� G¶$WODQWD�� 5DSKDHO� %RVWLF�� ���PHPEUHV�
YRWDQWV�GX�)20&��RQW�UHSRXVVp�FHWWH�pYHQWXDOLWp�FHWWH�VHPDLQH��/H�SUHPLHU�
HVWLPH� TXH� OD� KDXVVH� GHV� WDX[� HVW� OH� UpVXOWDW� G¶XQH� DPpOLRUDWLRQ� GHV�
SHUVSHFWLYHV�pFRQRPLTXHV��FH�TX¶LO�YRLW�G¶XQ�ERQ�°LO�� WDQGLV�TXH� OH� VHFRQG� MXJH�TXH� OD�KDXVVH�GH� WDX[�Q¶HVW�SDV�XQ�SRLQW�
G¶LQTXLpWXGH��6L�FH�PRXYHPHQW�GHYDLW�WRXWHIRLV�V¶DFFHQWXHU��HW�UHVVHUUHU�VLJQLILFDWLYHPHQW�OHV�FRQGLWLRQV�ILQDQFLqUHV��
OD� )HG� SRXUUDLW� ELHQ� VH� YRLU� FRQWUDLQGUH� GH� UpDJLU� SRXU� DWWHLQGUH� VHV� REMHFWLIV� G¶HPSORL� HW� G¶LQIODWLRQ�� /H�
FRPPXQLTXp�GX�)20&�SUpYRLW�TXH�OH�SURJUDPPH�G¶DFKDW�G¶DFWLIV�VH�SRXUVXLYUD�© DX�PRLQV ª�DX�U\WKPH�DFWXHO�GH����0GV��
GH�7UHDVXULHV�SDU�PRLV�HW����0GV��GH�0%6��'DQV�O¶pYHQWXDOLWp�G¶XQ�DVVRXSOLVVHPHQW�VXSSOpPHQWDLUH��RQ�SHXW�GRQF�HQYLVDJHU�
XQH� DXJPHQWDWLRQ� GH� FH� U\WKPH� G¶DFKDW�� 8QH� DXWUH� SRVVLELOLWp�� pYRTXpH� ILQ� ����� HW� ILQDOHPHQW� QRQ� UHWHQXH�� VHUDLW�
O¶DOORQJHPHQW�GH�OD�PDWXULWp�GHV�DFKDWV�GH�7UHDVXULHV��TXL�DXUDLW�O¶DYDQWDJH�G¶DSSX\HU�VXU�OD�SDUWLH�ORQJXH�GH�OD�FRXUEH��VDQV�
DFFURvWUH�GDYDQWDJH�OD�WDLOOH�GX�ELODQ�GH�OD�)HG�� 

(Q�=RQH�HXUR�� OD�UHPRQWpH�GHV�UHQGHPHQWV�GHV�REOLJDWLRQV�j� ORQJ�WHUPH�D�pJDOHPHQW�SRXVVp�OHV�PHPEUHV�GX�
&RQVHLO� GHV� JRXYHUQHXUV� GH� OD� %DQTXH� &HQWUDOH� (XURSpHQQH� j� PXOWLSOLHU� OHV� GpFODUDWLRQV�� /HV� GLVFRXUV� HW�
LQWHUYLHZV�SXEOLpV�VXU�OD�VHPDLQH�UDSSHOOHQW�DLQVL�TXH�OD�%&(�UHVWH�SDUWLFXOLqUHPHQW�DWWHQWLYH�j�WRXWH�DXJPHQWDWLRQ�GHV�WDX[��
HQ� SDUWLFXOLHU� GHV� WDX[� UpHOV�� (Q� HIIHW�� OD� VWDELOLWp� GHV� FRQGLWLRQV� GH� ILQDQFHPHQW� HQ� =RQH� HXUR� HVW� GpVRUPDLV� SUpVHQWpH�
FRPPH�OD�QRXYHOOH�© ERXVVROH ª�GH�OD�%&(�� 

3KLOLS�/DQH��FKHI�pFRQRPLVWH�GH�O¶LQVWLWXWLRQ��D�GpWDLOOp�GDQV�XQ�GLVFRXUV�OHV�YDULDEOHV�REVHUYpHV�SRXU�pYDOXHU�OHV�
FRQGLWLRQV� ILQDQFLqUHV�� , O� LQVLVWH� QRWDPPHQW� VXU� O¶REVHUYDWLRQ� GHV� WDX[� j� ORQJ� WHUPH�� QRWDPPHQW� OD� FRXUEH� GHV�
UHQGHPHQWV�VRXYHUDLQV�SRQGpUpV�GX�3,%�HW�FHOOH�GHV�VZDSV�LQGH[pV�j�XQ�MRXU��2,6���TXL�PHVXUH�OH�WDX[�VDQV�ULVTXH�GDQV�OD�
=RQH� HXUR�� ,O� FRQVLGqUH� DLQVL� TXH� OD� SUpVHUYDWLRQ� GH� FRQGLWLRQV� GH� ILQDQFHPHQW� IDYRUDEOHV� SDVVH� SDU� OH�PDLQWLHQ� GH� FHV�
FRXUEHV�VXU�GHV�QLYHDX[�MXJpV�DSSURSULpV�SDU�OD�%&(��3��/DQH�QRWH�SDU�DLOOHXUV�TX¶XQ�GXUFLVVHPHQW�H[FHVVLI�GHV�WDX[�DSSDUDvW�
LQFRPSDWLEOH�DYHF�XQ�UHWRXU�GH� O¶LQIODWLRQ�j� OD�FLEOH��3RXU�DXWDQW�� OH�FKHI�pFRQRPLVWH�GH� OD�%&(�QH�SUpFLVH�SDV�VL� OD�KDXVVH�
DFWXHOOH�SHXW�rWUH�MXJpH�FRPPH�H[FHVVLYH��2U�� OHV� SURMHFWLRQV� G¶LQIODWLRQ� GH� OD� %&(� GHPHXUHQW� IDLEOHV� �j� ����� HQ�
������� /¶DFFpOpUDWLRQ�UpFHQWH�GHV�SUL[��PrPH�VL�HOOH�D�SX�VXUSUHQGUH�j�OD�KDXVVH��pWDLW�ODUJHPHQW�DQWLFLSpH�HW�UHIOqWH�DYDQW�
WRXW�GHV�HIIHWV� WUDQVLWRLUHV��)��9LOOHUR\�GH�*DOKDX��JRXYHUQHXU�GH� OD�%DQTXH�GH�)UDQFH��QRWH�DLQVL�TXH� O¶LQIODWLRQ�UHVWH� WUqV�
EDVVH�HQ�(XURSH�HW�FRQVLGqUH�TX¶LO�Q¶H[LVWHUDLW�DXFXQ�ULVTXH�GH�VXUFKDXIIH��/HV�SURMHFWLRQV�PDFURpFRQRPLTXHV�GHV�pTXLSHV�GH�
OD�%&(��TXL�VHURQW�PLVHV�j�MRXU�HQ�PDUV��SRXUUDLHQW�rWUH�OpJqUHPHQW�UHYXHV�j�OD�KDXVVH�PDLV�OD�FLEOH�GHV����DSSDUDLW�HQFRUH�
WUqV� pORLJQpH� HW� FHOD� G¶DXWDQW� SOXV� TX¶XQH� KDXVVH� GHV� GpIDLOODQFHV� HW� GX� FK{PDJH� UHVWH� j� FUDLQGUH� FHWWH� DQQpH�� ,VDEHO�
6FKQDEHO��PHPEUH�GX�GLUHFWRLUH�GH� OD�%&(��QRWH�TXH� WRXWH�DXJPHQWDWLRQ�GHV� WDX[�QRPLQDX[�QH�GRLW�SDV�rWUH� FRQVLGpUpH�
FRPPH�XQ�GXUFLVVHPHQW�GHV�FRQGLWLRQV�ILQDQFLqUHV��GDQV� OD�PHVXUH�R��XQH�KDXVVH�SHXW�pJDOHPHQW� LOOXVWUHU�GHV�PHLOOHXUHV�
SHUVSHFWLYHV�GH�FURLVVDQFH�HW�G¶LQIODWLRQ��(OOH�SUpFLVH�QpDQPRLQV�TX¶XQH�DXJPHQWDWLRQ�DEUXSWH�GHV� WDX[� UpHOV�GH� ORQJ�
WHUPH�� PrPH� VL� HOOH� WUDGXLW� GHV� DQWLFLSDWLRQV� SOXV� SRVLWLYHV�� SRVH� SUREOqPH� GDQV� OD� PHVXUH� R�� HOOH� ULVTXH�
G¶DWWpQXHU� OHV�HIIHWV�GH� OD�SROLWLTXH�GH� OD�%&(�HW�GH� IUDJLOLVHU� OD� UHSULVH�G¶XQH�pFRQRPLH�GpMj�WUqV�YXOQpUDEOH��
'DQV� XQ� WHO� FDV�� HOOH� HVWLPH� TX¶XQ� QRXYHO� DVVRXSOLVVHPHQW� GH� OD� SROLWLTXH� PRQpWDLUH� VHUDLW� QpFHVVDLUH�� 3OXV� TXH�
O¶DXJPHQWDWLRQ��F¶HVW�VRQ�U\WKPH�TXL�VHPEOH�GRQF�SUpRFFXSHU�,��6FKQDEHO��$� O¶LQVWDU�GH�3��/DQH��,��6FKQDEHO�QH�FRPPHQWH�
SDV�H[SOLFLWHPHQW�OD�KDXVVH�REVHUYpH�VXU�OD�VHPDLQH��3OXV�TX¶j�XQH�pYHQWXHOOH�DFFpOpUDWLRQ�GH�O¶LQIODWLRQ��F¶HVW�GRQF�ELHQ�OD�
KDXVVH� GHV� WDX[�� UpHOV� FRPPH� QRPLQDX[�� TXL� SUpRFFXSH� OD� %&(� HW� FHOD� G¶DXWDQW� SOXV� TXH� OH� PDLQWLHQ� GH� FRQGLWLRQV� GH�
ILQDQFHPHQW� IDYRUDEOHV� HVW� GpVRUPDLV� SUpVHQWp� FRPPH� XQ� REMHFWLI� SULRULWDLUH� GH� O¶LQVWLWXWLRQ�� 'DQV� FH� FRQWH[WH�� XQH�
LQWHQVLILFDWLRQ�GH�O¶DFWLRQ�GH�OD�%&(��QRWDPPHQW�YLD�XQH�XWLOLVDWLRQ�DFFUXH�GX�SURJUDPPH�G¶DFKDW�G¶DFWLI��3(33��QH�SHXW�rWUH�
H[FOXH��/H�JRXYHUQHXU�GH�OD�%DQTXH�GH�*UqFH��<DQQLV�6WRXUQDUDV�D�DLQVL�DSSHOp�H[SOLFLWHPHQW�j�XQH�DFFpOpUDWLRQ�GHV�DFKDWV�
G¶DFWLIV�SRXU�IDLUH�IDFH�j�FHWWH�KDXVVH�GHV�UHQGHPHQWV�VRXYHUDLQV��MXJpH�LQMXVWLILpH� 
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6XLYL�0DFURpFRQRPLTXH 6XLYL�0DFURpFRQRPLTXH 

©�/¶LQGXVWULH�MDSRQDLVH�UpVLVWH�j�OD�GpJUDGDWLRQ�GH�OD�VLWXDWLRQ�VDQLWDLUH�GX�GpEXW�G¶DQQpH�ª 

$VLH 

/H� JRXYHUQHPHQW� MDSRQDLV� D� DQQRQFp� YHQGUHGL� TXH� O¶pWDW� G¶XUJHQFH� VHUDLW� OHYp� GDQV� �� GHV� ��� SUpIHFWXUHV�
FRQFHUQpHV� SDU� OHV� UHVWULFWLRQV� VDQLWDLUHV� GqV� OD� ILQ� GX�PRLV� GH� IpYULHU�� 6XLWH�j�OD�GHPDQGH�GHV�JRXYHUQHPHQWV�
ORFDX[�� O¶pWDW�G¶XUJHQFH�VHUD� OHYp�GH�IDoRQ� OpJqUHPHQW�DQWLFLSpH�GDQV� OHV�SUpIHFWXUHV�GH�2VDND��.\RWR��+\RJR��$LFKL��*LIX�HW�
)XNXRND��&HW�DVVRXSOLVVHPHQW�GHV�PHVXUHV�VDQLWDLUHV��TXL�IDLW�VXLWH�j�OD�IRUWH�EDLVVH�GX�QRPEUH�GH�FDV�DX�-DSRQ�DSUqV�XQ�SLF�
DX�GpEXW�GH�PRLV�GH�MDQYLHU��LQWHUYLHQW�XQH�VHPDLQH�SOXV�W{W�TXH�OD�ILQ�GH�O¶pWDW�G¶XUJHQFH�SRXU�O¶HQVHPEOH�GX�WHUULWRLUH��SUpYXH�
OH���PDUV��6HXOHV�OHV���SUpIHFWXUHV�GH�OD�UpJLRQ�GH�7RN\R�GHPHXUHQW�GRQF�HQFRUH�HQ�pWDW�G¶XUJHQFH�VDQLWDLUH�j�O¶KHXUH�DFWXHOOH��
(Q�SDUDOOqOH�� OH� -DSRQ�D�GpEXWp� VD� FDPSDJQH�GH�YDFFLQDWLRQ� OD� VHPDLQH�SUpFpGHQWH�� HQ� LQRFXODQW� HQ�SULRULWp� OHV� WUDYDLOOHXUV�
PpGLFDX[�� /HV� SHUVRQQHV� kJpHV�GHYUDLHQW� TXDQW� j� HOOHV� FRPPHQFHU� j� rWUH� YDFFLQpHV�DX�PRLV� G¶DYULO�� XQH�GDWH�SOXV� WDUGLYH�
TX¶LQLWLDOHPHQW�SUpYXH�GX�IDLW�G¶XQH�SpQXULH�GH�GRVHV�� 

/D�SURGXFWLRQ�LQGXVWULHOOH�MDSRQDLVH�D�VXUSULV�j�OD�KDXVVH�DX�PRLV�GH�MDQYLHU��SURJUHVVDQW�GH�������HQ�YDULDWLRQ�
PHQVXHOOH��VRLW�OD�SUHPLqUH�KDXVVH�GHSXLV���PRLV��DSUqV�–�����HQ�GpFHPEUH��/D�KDXVVH�GH�OD�SURGXFWLRQ�LQGXVWULHOOH�HVW�

UHODWLYHPHQW� ODUJH� HW� HQJOREH� OD� SURGXFWLRQ� DXWRPRELOH� ��������� OHV�
PDFKLQHV� ��������� DLQVL� TXH� OHV� pTXLSHPHQWV� HW� SLqFHV� pOHFWURQLTXHV�
���������� /H� G\QDPLVPH� GX� VHFWHXU� PDQXIDFWXULHU� UpVLVWH� GRQF� DX[�
UHVWULFWLRQV� VDQLWDLUHV� OLpHV� j� O¶pWDW� G¶XUJHQFH� LPSRVp� DX� GpEXW� GX� PRLV� GH�
MDQYLHU�� /D� SURGXFWLRQ� DXWRPRELOH� QH� VHPEOH� SDV� QRQ� SOXV� DYRLU� pWp�
H[FHVVLYHPHQW� SpQDOLVpH� SDU� OD� SpQXULH�GH� VHPL-FRQGXFWHXUV� TXL� D�JUHYp� OH�
VHFWHXU�� /D� FURLVVDQFH� GH� OD� SURGXFWLRQ� LQGXVWULHOOH� D� pWp� VRXWHQXH� SDU�
O¶LQYHVWLVVHPHQW��HQ�OLHQ�DYHF�OD�IRUWH�KDXVVH�GHV�FRPPDQGHV�GH�PDFKLQHV�HQ�
GpFHPEUH��DLQVL�TXH�SDU� OH�G\QDPLVPH�GHV�H[SRUWDWLRQV��TXL�D�pWp�FRQILUPp�
SDU� OHV� FKLIIUHV� GHV� YHQWHV� j� O¶pWUDQJHU� GX�PRLV� GH� MDQYLHU�� /HV� HQWUHSULVHV�
PDQXIDFWXULqUHV� MDSRQDLVHV� DQWLFLSHQW� SDU� DLOOHXUV� OH� PDLQWLHQ� G¶XQH�
SURGXFWLRQ� G\QDPLTXH� HQ� IpYULHU�� 3DUDOOqOHPHQW�� OHV� YHQWHV� DX� GpWDLO� RQW�
SRXUVXLYL�OHXU�UHSOL�SRXU�OH�WURLVLqPH�PRLV�FRQVpFXWLI�HQ�MDQYLHU��DYHF�
XQH� EDLVVH� GH� –������ DSUqV� –����� HQ� GpFHPEUH�� /D� EDLVVH� GHV�

YHQWHV�HVW�SDUWLFXOLqUHPHQW�PDUTXpH�GDQV� OH� VHFWHXU�GH� O¶KDELOOHPHQW� �–�������� WDQGLV�TXH� OHV�YHQWHV�DXWRPRELOHV� UpVLVWHQW�
���������&H� UHFXO�GHV� YHQWHV� DX�GpWDLO�� G¶DPSOHXU� UHODWLYHPHQW�PLQHXUH�� Q¶HVW� SDV� VXUSUHQDQW� DX� UHJDUG�GH� OD�GpJUDGDWLRQ�
VDQLWDLUH�HW�GH�O¶LPSRVLWLRQ�GH�O¶pWDW�G¶XUJHQFH�DX�GpEXW�GH�O¶DQQpH��TXL�GHYUDLHQW�DXVVL�VH�UpSHUFXWHU�VXU�OD�FRQVRPPDWLRQ�GH�
VHUYLFHV��/D�OHYpH�GH�O¶pWDW�G¶XUJHQFH�j�SDUWLU�GH�OD�ILQ�GX�PRLV�GH�IpYULHU�GHYUDLW�SHUPHWWUH�j�OD�FRQVRPPDWLRQ�GH�UHERQGLU��/H�
FRQWUDVWH�HQWUH�OH�UHFXO�GHV�YHQWHV�DX�GpWDLO�HW�O¶DYDQFpH�GH�OD�SURGXFWLRQ�LQGXVWULHOOH�UHIOqWH�O¶LPSDFW�PRLQGUH�GHV�UHVWULFWLRQV�
VDQLWDLUHV�VXU�FHWWH�GHUQLqUH��TXL�EpQpILFLH�pJDOHPHQW�G¶XQ�UHJDLQ�GH� OD�GHPDQGH�PRQGLDOH��QRWDPPHQW�HQ�SURYHQDQFH�GH� OD�
&KLQH��/¶LQIODWLRQ� VRXV-MDFHQWH� �KRUV� SURGXLWV� IUDLV� HW� pQHUJLH�� GX�PRLV� GH� IpYULHU� SRXU� OD� YLOOH� GH� 7RN\R� HVW� HQ�
OpJqUH� SURJUHVVLRQ� HQ� JOLVVHPHQW� DQQXHO� ���������XQ�U\WKPH�LGHQWLTXH�j�FHOXL�GX�PRLV�SUpFpGHQW��/HV�SUL[�j�OD�
FRQVRPPDWLRQ� SRXU� OD� YLOOH� GH� 7RN\R� FRQVWLWXHQW� XQ� LQGLFDWHXU� DQWLFLSp� GHV� WHQGDQFHV� DX� QLYHDX� QDWLRQDO�� /HV� SUL[� j� OD�
FRQVRPPDWLRQ�VRQW�HQ� UHFXO�GDQV� OHV�VHUYLFHV�� UHIOpWDQW� O¶LPSDFW�GHV�PHVXUHV�GH�UHVWULFWLRQ�VDQLWDLUH�� WDQGLV�TXH� OH�SUL[�GHV�
ELHQV� GXUDEOHV� HW� GHV� SURGXLWV� DOLPHQWDLUHV� HVW� HQ� KDXVVH�� VXJJpUDQW� XQH� VROLGLWp� GH� OD� FRQVRPPDWLRQ� SULYpH�� DX-GHOj� GH�
O¶LPSDFW�WHPSRUDLUH�GH� O¶pWDW�G¶XUJHQFH��/H�UHWUDLW�GH� O¶LQIODWLRQ�WRWDOH�HQ�IpYULHU�j�7RN\R�HVW�SDU�DLOOHXUV�PRLQV�PDUTXp�TX¶HQ�
MDQYLHU��DYHF�–�����HQ�JOLVVHPHQW�DQQXHO��DSUqV�–�����HQ�MDQYLHU��GX�IDLW�GH�OD�PRLQGUH�EDLVVH�GHV�SUL[�GH�O¶pQHUJLH�� 

(Q� &KLQH�� OHV� FKLIIUHV� GH� OD� FRQVRPPDWLRQ� ORUV� GH� OD� VHPDLQH� GX� 1RXYHO� DQ� OXQDLUH� IRQW� pWDW� G¶XQH� GHPDQGH�
LQWpULHXUH� YLJRXUHXVH�� GDQV� XQ� FRQWH[WH� SDUWLFXOLHU� OLp� DX[� UHVWULFWLRQV� VDQLWDLUHV� LPSRVpHV� VXLWH� DX� UHERQG� GH�
O¶pSLGpPLH�� 6HORQ�OHV�FKLIIUHV�GX�PLQLVWqUH�GX�&RPPHUFH��OHV�YHQWHV�DX�GpWDLO�HW�GDQV�OD�UHVWDXUDWLRQ�RQW�ERQGL�GH�
�����ORUV�GH�OD�VHPDLQH�GX�1RXYHO�DQ�OXQDLUH�GX����DX����IpYULHU��SDU�UDSSRUW�DX[�IrWHV�GH�O¶DQQpH�������(OOHV�VRQW�pJDOHPHQW�
VXSpULHXUHV� GH� ��� DX[� YHQWHV� UpDOLVpHV� ORUV� GX� 1RXYHO� DQ� OXQDLUH� GH� O¶DQQpH� ������ &H� G\QDPLVPH� GH� OD� FRQVRPPDWLRQ�
LQWHUYLHQW�GDQV�XQ�FRQWH[WH�R��OHV�YR\DJHV�RQW�pWp�UHVWUHLQWV�GX�IDLW�GX�UHERQG�GH�QRPEUH�GH�FDV�GDQV�OH�QRUG�GX�SD\V��DYHF�
GHV�GpSODFHPHQWV�HQ�EDLVVH�GH�����SDU�UDSSRUW�DX�1RXYHO�DQ�GH�O¶DQQpH�������TXL�pWDLW�SRXUWDQW�GpMj�DIIHFWp�SDU�O¶pSLGpPLH��
/HV� GpSODFHPHQWV� WUDGLWLRQQHOV� pWDQW� LPSRVVLEOHV�� OHV� PpQDJHV� FKLQRLV� VHPEOHQW� DYRLU� IDLW� OH� FKRL[� G¶XWLOLVHU� OHXU� VXUFURvW�
G¶pSDUJQH�SRXU� DFKHWHU�GHV�ELHQV�GXUDEOHV �� OHV� YHQWHV�GH�YrWHPHQWV�� G¶pOHFWURQLTXH��G¶pOHFWURPpQDJHU� HW� GH� MRDLOOHULH� VRQW�
WRXWHV�HQ� IRUWH�KDXVVH��/H� WRXULVPH� ORFDO�HW� OHV�YHQWHV�GH� WLFNHWV�GH�FLQpPD�VRQW�pJDOHPHQW� WUqV�G\QDPLTXHV��/HV�PpQDJHV�
IDLVDQW� OH� FKRL[� GH� QH� SDV� VH� GpSODFHU� ORUV� GHV� IrWHV� RQW� GH� SOXV� EpQpILFLp� G¶DLGHV� ILQDQFLqUHV� GLUHFWHV� GX� JRXYHUQHPHQW��
VRXWHQDQW�HQFRUH�GDYDQWDJH�OD�FRQVRPPDWLRQ��&HV�GRQQpHV�VXJJqUHQW�TXH�OD�FRQVRPPDWLRQ�SULYpH��TXL�D�UHERQGL�QHWWHPHQW�
PRLQV� UDSLGHPHQW�TXH� OHV� DXWUHV�FRPSRVDQWHV�GH� O¶pFRQRPLH�HQ�������SRXUUDLW� DPRUFHU� VRQ� UDWWUDSDJH�GqV� OH��HU� WULPHVWUH�
�����HW�HQ�GpSLW�GH�OD�UHSULVH�GH�O¶pSLGpPLH��/HV�SUL[�GH� O¶LPPRELOLHU�GH����YLOOHV�PDMHXUHV�HQUHJLVWUHQW�XQ�OpJHU�UHJDLQ�
DX�PRLV�GH� MDQYLHU��DYHF�XQH�FURLVVDQFH�GH��������DSUqV�������HQ�GpFHPEUH�����YLOOHV�VXU����HQUHJLVWUHQW�XQH�
KDXVVH�GHV�SUL[�GH�YHQWH��FRQWUH����HQ�GpFHPEUH��/D�FURLVVDQFH�GHV�SUL[�GH�O¶LPPRELOLHU�HVW�QRWDPPHQW�WLUpH�SDU�OHV�JUDQGHV�
YLOOHV� FKLQRLVHV�� DX� SUHPLHU� UDQJ� GHVTXHOV� 3pNLQ�� &DQWRQ�� 6KDQJKDL� HW� 6KHQ]KHQ�� DYHF� XQH� KDXVVH� GH� ���� �� GDQV� FHWWH�
FDWpJRULH�� DSUqV�������HQ� GpFHPEUH�� &HWWH� OpJqUH� DFFpOpUDWLRQ� GHV� SUL[� GH� O¶LPPRELOLHU�� DSUqV� XQH� FURLVVDQFH�PR\HQQH� GH�
������HQWUH�VHSWHPEUH�HW�GpFHPEUH��LQWHUYLHQW�j�UHERXUV�GH�O¶DWWLWXGH�GH�SOXV�HQ�SOXV�VWULFWH�GHV�DXWRULWpV�FKLQRLVHV�TXDQW�j�OD�
KDXVVH�GX�SUL[�GHV�DFWLIV��QRWDPPHQW� LPPRELOLHUV�� /H�GXUFLVVHPHQW�GHV�PHVXUHV�PDFUR�SUXGHQWLHOOHV�UHODWLYHV�j� O¶H[SRVLWLRQ�
GHV�EDQTXHV�FKLQRLVHV�DX�VHFWHXU� LPPRELOLHU��PLVHV�HQ�SODFH�j� OD�ILQ�GH� O¶DQQpH������SRXU�UHVWUHLQGUH� OD�KDXVVH�GHV�SUL[�GH�
O¶LPPRELOLHU�� QH� V¶HVW� QRWDPPHQW� SDV� WUDGXLW� SDU� XQ� UHSOL� YLVLEOH� GHV� SUL[� GH� O¶LPPRELOLHU� HQ� MDQYLHU�� /H� YROXPH� GH� SUrWV�
LPPRELOLHUV�DFFRUGp�DX�PRLV�GH�MDQYLHU�HVW�WRXWHIRLV�WUDGLWLRQQHOOHPHQW�SDUWLFXOLqUHPHQW�pOHYp�HQ�&KLQH��FH�TXL�SHXW�FRQWULEXHU�
j�H[SOLTXHU�OD�OpJqUH�DFFpOpUDWLRQ�GHV�SUL[�FRQVWDWpH� 
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7DEOHDX[�V\QWKpWLTXHV 7DEOHDX[�V\QWKpWLTXHV 
oct.-20 nov.-20 déc.-20 janv.-21 févr.-21 mars-21

103,9494 104,8525 106,1981 107,1843 NA NA
Production Industrielle
(volume, CVS, GA%)

-4,7 -4,7 -3,2 -1,8 NA NA

Dépenses personnelles de consommation 
(volume, CVS, GA%)

-1,9 -2,6 -3,4 -1,9 NA NA

Créations / Destructions nettes d'emplois
(nonfarm payrolls, milliers)

680 264 -227 49 NA NA

Exportations 
(volume, CVS, GA%)

-3,2 -2,7 -0,6 NA NA NA

Salaires horaires nominaux 
(valeur, CVS, GA%)

4,5 4,5 5,4 5,4 NA NA

Inflation 
(prix à la consommation, NCVS, GA%)

1,2 1,2 1,4 1,4 NA NA

Crédits aux entreprises 
(Valeur, NCVS, Mds €)

4732,2 4742,3 4710,1 4716,8 NA NA

Taux de chômage
(% de la population active)

8,4 8,3 8,3 NA NA NA

Inflation 
(prix à la consommation, NCVS, GA%)

-0,3 -0,3 -0,3 0,9 NA NA

IFO - Perspectives de Production à 6 mois 
(indice)

98,9 96,9 98,6 95,8 99,5 NA

Ventes au détail 
(volume, CVS, GA%)

8,5 9,0 0,2 NA NA NA

Commandes à l'industrie 
(volume, CVS, GA%)

2,6 6,8 6,4 NA NA NA

Exportations 
(valeur, CVS, GA%) 

-7,0 -3,3 -3,0 NA NA NA

Banque de France - Climat des affaires 
(indice)

97,4 96,4 97,5 97,6 NA NA

Climat dans le secteur de la construction
(indice)

-15,6 -16,3 -16,6 -13,8 -12,2 NA

Dépenses de consommation - Total
(volume, CVS, GA%)

3,6 -15,6 3,6 0,0 NA NA

Production Industrielle 
(volume, CVS, GA%)

-4,0 -4,5 -3,0 NA NA NA

Exportations
 (valeur, CVS, GA%) 

-9,8 -6,6 -6,6 NA NA NA

Production Industrielle 
(volume, CVS, GA%)

-2,2 -4,2 -1,9 NA NA NA

PMI Manufacturier
(Indice)

53,8 51,5 52,8 55,1 NA NA

Exportations 
(valeur, CVS, GA%)

-7,2 2,9 -3,9 NA NA NA

Production Industrielle 
(volume, CVS, GA%)

-1,5 -3,7 -0,6 NA NA NA

PMI Manufacturier
(Indice)

52,5 49,8 51,0 49,3 52,9 NA

Exportations 
(valeur, CVS, GA%) 

-4,4 -1,8 -2,1 NA NA NA

Production Industrielle 
(volume, CVS, GA%)

-5,4 -3,9 -3,3 NA NA NA

Ventes au détail 
(volume, CVS, GA%)

6,0 2,3 3,1 -5,9 NA NA

Inflation 
(prix à la consommation, GA%)

0,7 0,3 0,6 0,7 NA NA

Dépenses de consommation 
(volume, CVS, GA%)

3,6 -1,5 0,6 NA NA NA

Exportations
(valeur, CVS, GA%) 

-1,8 -1,2 -1,3 8,8 NA NA

Salaires nominaux
(volume, CVS, GA%)

-0,7 -1,8 -3,0 NA NA NA

Inflation 
(prix à la consommation, NCVS, GA%)

-0,4 -1,0 -1,2 -0,6 NA NA

Production industrielle 
(volume, NCVS, GA%)

6,9 7,0 7,3 NA NA NA

Ventes immobilières résidentielles 
(volume, GA% moyen depuis le début de l'année)

0,8 1,9 3,2 NA NA NA

Importations 
(valeur, NCVS, GA%)

4,4 3,9 6,5 NA NA NA

Production industrielle 
(volume, CVS, GA%)

1,0 3,9 5,6 NA NA NA

Inflation 
(prix à la consommation, NCVS,GA%)

3,9 4,3 4,5 4,6 NA NA

Production industrielle 
(volume, NCVS, GA%)

-8,9 -4,8 -1,3 -2,5 NA NA

Inflation 
(prix à la consommation, NCVS, GA%)

4,0 4,4 4,9 5,2 NA NA

CVS : données corrigées des variations saisonnières, NVCS : données non corrigées des variations saisonnières

Sources : Thomson Reuters, Covéa Finance

Asie

Japon

Chine

Autres 
émergents

Brésil

Russie

Italie

Espagne

Royaume-Uni

Europe 

05/11/2020 : date de nos dernières Perspectives Economiques et Financières

INDICATEURS MACRO

Etats-Unis

Zone euro

Allemagne

France



3HUVSHFWLYHV�eFRQRPLTXHV�HW�)LQDQFLqUHV       �����6XLYL�+HEGRPDGDLUH 

 �� 

7DEOHDX[�V\QWKpWLTXHV 7DEOHDX[�V\QWKpWLTXHV 

31/12/20 05/11/20 26/02/21

Variation 
depuis le 

31/12/20 (% 
ou pbs)*

Variation 
depuis le 

05/11/20 (% 
ou pbs)*

Fed 0,25 0,25 0,25 0,00 0,00

BCE 0,00 0,00 0,00 0,00 0,00

BOE 0,10 0,10 0,10 0,00 0,00

BOJ -0,10 -0,10 -0,10 0,00 0,00

Banque de Corée 0,50 0,50 0,50 0,00 0,00

Brésil 2,00 2,00 2,00 0,00 0,00

Russie 4,25 4,25 4,25 0,00 0,00

Inde 4,00 4,00 4,00 0,00 0,00

Chine 4,35 4,35 4,35 0,00 0,00

Etats-Unis 0,91 0,76 1,40 0,49 0,64

France OAT -0,34 -0,36 -0,01 0,33 0,35

Allemagne -0,57 -0,64 -0,26 0,31 0,38

Italie 0,54 0,67 0,76 0,22 0,09

Royaume-Uni 0,20 0,23 0,82 0,62 0,59

Japon 0,02 0,02 0,16 0,14 0,14

Corée du Sud 1,73 1,53 1,97 0,24 0,45

Brésil 3,22 3,34 3,92 0,70 0,59

Russie 6,01 6,03 6,83 0,82 0,80

Indice crédit Indice IBOXX Eur Corporate 244,2 242,2 241,9 -0,93 -0,14

Dollar 1,22 1,18 1,21 -1,2 2,1

Sterling 0,89 0,90 0,87 -3,0 -3,6

Yen 126,2 122,4 128,7 2,0 5,1

Won 1092 1128 1123 2,9 -0,4

Real brésilien 5,2 5,5 5,6 7,8 1,1

Rouble 74,0 77,0 74,6 0,8 -3,1

Roupie indienne 73,1 74,4 72,4 -0,9 -2,6

Yuan 6,5 6,7 6,5 -0,7 -2,6

Etats-Unis - S&P 3756 3510 3811 1,5 8,6

Japon - Nikkei 300 382 342 393 2,8 14,7

France - CAC 40 5551 4984 5703 2,7 14,4

Allemagne - DAX 5954 5440 5949 -0,1 9,4

Zone euro - MSCI EMU 128 116 131 2,1 13,0

Royaume-Uni - FTSE 100 6461 5906 6483 0,4 9,8

Corée du Sud - KOSPI 2821 2414 3013 6,8 24,8

Brésil - Bovespa 119409 100751 110035 -7,9 9,2

Russie - MICEX 3275 2861 3347 2,2 17,0

Inde - SENSEX 47751 41340 49100 2,8 18,8

Chine - Shangaï 3473 3277 3509 1,0 7,1

Hong Kong - Hang Seng 27231 24886 28980 6,4 16,5

MSCI - BRIC 1296 1221 1348 4,0 10,3

S&P (€) 3075 2968 3156 2,7 6,3

Nikkei 300 (€) 3 3 3 0,8 9,1

FTSE 100 (€) 7229 6564 7478 3,4 13,9

Mais (centimes de dollar par 
boisseau)

484 409 556 14,8 35,7

Indice CRB** 444 415 487 9,6 17,2

Energétiques Pétrole (Brent, $ par baril) 52 41 66 27,7 61,6

Prix de l'once d'Or 1895 1947 1729 -8,8 -11,2

Prix de la tonne de cuivre 7766 6853 9077 16,9 32,5

*Variations en points de base (pbs) pour les taux souverains et les taux directeurs

**CRB : Indice  des prix de 22 matières premières industrielles (59,1%) et alimentaires (40,9%). Cet indice n'inclut pas les prix de l'énergie.

05/11/2020 : date de nos dernières Perspectives Economiques et Financières

Matières 
premières

Agricoles

Métaux précieux

Sources : Covéa Finance, Bloomberg
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Ce document est établi par Covéa Finance, société de gestion de portefeuille agréée par l’Autorité des Marchés Financiers sous le 

numéro 97-007, constituée sous forme de société par actions simplifiée au capital de 7 114 644 euros, immatriculée au RCS Paris 

sous le numéro B 407 625 607, ayant son siège social au 8-12 rue Boissy d’Anglas 75008 Paris. 

 

Ce document est produit à titre indicatif et ne peut être considéré comme une offre de vente ou un conseil en investissement. Il ne 

constitue pas la base d’un engagement de quelque nature que ce soit, ni une évaluation de stratégie ni aucune recommandation 

d’investissement dans des instruments financiers. 

Il contient des opinions et analyses générales et non personnalisées conçues par Covéa Finance à partir de données chiffrées qu’elle 

considère comme fiables au jour de leur établissement en fonction du contexte économique, mais dont l’exactitude et la validité ne 

sont toutefois pas garanties. 

 Les opinions exprimées dans le document peuvent faire l’objet de modifications sans notification. 

Covéa Finance ne saurait être tenue responsable de toute décision prise sur la base d’une information contenue dans ce document. 

Ce document est la propriété intellectuelle de Covéa Finance. Toute Utilisation (définie ci-après), reproduction ou diffusion de tout 

ou partie du présent document devra faire l’objet d’une autorisation préalable de Covéa Finance.  

Le destinataire du présent document a connaissance et accepte que les données chiffrées, permettant d’établir les opinions et ana-

lyses générales et non personnalisées, peuvent être soumises à l’acquisition de droits vis-à-vis de tiers. 

Par conséquent, les données chiffrées ne peuvent en aucun cas faire l’objet d’une quelconque Utilisation par le destinataire du do-

cument sans l’acquisition préalable des droits nécessaires directement auprès des tiers détenteurs de ces droits. 

Par ailleurs,  le destinataire du présent document a connaissance et accepte  que Covéa Finance ne sera en rien responsable de toute 

utilisation faite desdites données chiffrées et assumera seul toutes les conséquences vis-à-vis des tiers détenteurs de droits asso-

ciés à ces données. 

 

L’ « Utilisation » s’entend comme, et de manière non limitative, la manipulation de la donnée chiffrée, la distribution, la redistribu-

tion, l’intégration dans un système d’information ou dans des documents de tous types. 


