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)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 ͗ 

3KRWR� Q��� �� � &RO]D�
DX�VWDGH�&� 
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+LHU�VRLU�GDQV�XQ�MRXUQDO�WpOpYLVp�UpJLRQDO��RQ�DIILU�
PDLW� TXH� OD� UHPLVH� HQ� KHUEH� UpDOLVpH� WRXW� UpFHP�
PHQW�pWDLW� LQGLVSHQVDEOH�SRXU�DPpOLRUHU� OD�TXDOLWp�
GH� O¶HDX��/D�VHPDLQH�GHUQLqUH��3DXO� ILGqOH�SRO\FXO�
WHXU-pOHYHXU� PHWWDQW� WRXMRXUV� j� GLVSRVLWLRQ� XQH�
SDUFHOOH�GH�FRO]D�SRXU�OH�UpVHDX�%69�PH�GLVDLW�TX¶LO�
DOODLW�DUUrWHU� OD�SURGXFWLRQ� ODLWLqUH�SURFKDLQHPHQW��
6D� FRPPXQH� YLHQW� G¶rWUH� FODVVpH� HQ� ]RQH� YXOQp�
UDEOH��HW�HQ�WRXWH�ORJLTXH�LO�QH�IHUD�SDV�GH�PLVH�DX[�
QRUPHV�GH�VHV�EkWLPHQWV�G¶pOHYDJH�MXVWH�DYDQW�GH�
SDUWLU�HQ�UHWUDLWH��,O�SURMHWWH�GRQF�GH�UHWRXUQHU�VHV�
SUDLULHV�� 
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6WDGH��� 

&�� �GpEXW�GH�OD�PRQWDLVRQ��HQWUH-Q°XGV�YLVLEOHV��6XLWH�
DX�SUHPLHU�DSSRUW�G¶D]RWH��OHV�FRO]DV�RQW�ELHQ�UHYHUGL�HW�
VH�GpYHORSSHQW��¬�O¶LQYHUVH�FHX[�TXL�VRXIIUHQW�GHV�H[FqV�
G¶HDX�RX�GH�SUREOqPH�GH�VWUXFWXUH�GH�VRO�© SDWLQHQW ª� 

)HUWLOLVDWLRQ�D]RWpH��� 

3RXU�OHV�VWUDWpJLHV�HQ�GHX[�DSSRUWV��OH�VROGH�YD�SRXYRLU�
rWUH�HQYLVDJp�GqV�TXH�OHV�FRQGLWLRQV�OH�SHUPHWWURQW��(Q�
FDV� G¶DSSRUW� LPSRUWDQW�� VXSpULHXU� j� ���-���� XQLWpV��
EDVFXOHU�VXU�XQH�VWUDWpJLH�HQ���DSSRUWV��&HSHQGDQW��FHV�
VLWXDWLRQV�UHVWHQW�H[FHSWLRQQHOOHV�FHWWH�DQQpH� 

/D�UpJOHPHQWDWLRQ�HQ�]RQH�YXOQpUDEOH�DXWRULVH�SRXU�XQH�
VWUDWpJLH� HQ� �� DSSRUWV� XQ� PD[LPXP� GH� ���1�
�������1��� FH� TXL� SHUPHW� GH� FRXYULU� O¶HQVHPEOH� GH�
QRWUH�UpVHDX�GH�SDUFHOOHV��9RLU�)ODVK�SUpFpGHQW�� 

)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�'���ERXWRQ� IORUDO�HQFRUH�
FDFKp�SDU�OHV�IHXLOOHV���$X�PLQLPXP��� NJ�KD�GH�VXOIDWH��
VRLW����NJ�KD�GH�.LHVpULWH�����NJ�GH�%DVDPRQ«�(Q�FDV�
G¶DSSRUW� G¶HQJUDLV� GH� IHUPH�� HW� VHORQ� VD� WHQHXU� HQ�
VRXIUH�� OD� IHUWLOLVDWLRQ�VRXIUpH�SHXW�rWUH�PLQRUpH��6HORQ�
OHV�SUpYLVLRQV�PpWpR��FHW�DSSRUW�GH�VRXIUH�SRXUUDLW�DYRLU�
OLHX�ILQ�GH�VHPDLQH�RX�VHPDLQH�SURFKDLQH� 
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5DYDJHXUV��� 

&KDUDQoRQ�GH�OD�WLJH�GX�FRO]D��� 

7RXMRXUV�DXFXQH�FDSWXUH�GH�FKDUDQoRQ�GH�OD�WLJH�GX�FRO�
]D�GDQV�OHV����FXYHWWHV�LQVWDOOpHV�HQ�SODLQH�GX�-XUD� 

&KDUDQoRQ�GH�OD�WLJH�GX�FKRX �� 

6HXOHPHQW���SDUFHOOHV� VXU���� FRQFHUQpHV�SDU�GHV� FDS�
WXUHV� GH� FKDUDQoRQ� GH� OD� WLJH� GX� FKRX� �� 6W� $XELQ� �����
0RQWEDUUH\������&RPPHQDLOOHV������HW�&RVJHV����� 

$XFXQ� WUDLWHPHQW� LQVHFWLFLGH�QH� VH� MXVWLILH� SRXU� OH�PR�
PHQW� 
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6WDGH���7DOODJH 

'pVKHUEDJH��� 

5DSSHO ��(Q�SUpVHQFH�GH�JUDPLQpHV�HW�VRXV�UpVHUYH�GH�
SRXYRLU�SDVVHU�� LQWHUYHQH]�GqV�TXH�SRVVLEOH�HW�WRXMRXUV�
DYDQW�OH�SUHPLHU�DSSRUW�G¶D]RWH� 

/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¶DGMX�
YDQWV�HVW�WUqV�LPSRUWDQWH��([HPSOH�GH�SURGXLWV���$WODQ�
WLV�3UR��/HYWR�:*��$UFKLSHO�'XR��2WKHOOR��$EDN��2FWRJRQ��
.DOHQNRD��&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�DX�PRPHQW�
GH� O¶DSSOLFDWLRQ� �VXSpULHXUH� j� ��� ��� HW� j� XQ� WHPSV�
SRXVVDQW� �WHPSpUDWXUH� PR\HQQH� MRXUQDOLqUH� !� j� ��F���
6¶LOV�SHXYHQW�rWUH�XWLOLVpV�GqV��-��&�PDLV�DYHF�XQH�DF�
WLRQ� SOXV� OHQWH�� OD� WHPSpUDWXUH� RSWLPDOH� HVW� FRPSULVH�
HQWUH���j����&��&RPPH�SRXU�OHV�VXOIRQ\OXUpHV��O¶XWLOLVD�
WLRQ� G¶DGMXYDQWV� HVW� WUqV� LPSRUWDQWH�� 1H� SDV� WUDLWHU� VL�
GHV� JHOpHV� VRQW� DWWHQGXHV� GDQV� OHV� MRXUV� TXL� VXLYHQW�

O¶DSSOLFDWLRQ�� ([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�� 

6L�YRWUH�SUHPLHU�DSSRUW�Q¶D�SDV�pWp�HIIHFWXp��YRXV�SRX�
YH]� O¶HQYLVDJHU�G¶DXWDQW�SOXV�YLWH�TXH� OH�56+�HVW� IDLEOH�
����1���'DQV�OH�FDV�LQYHUVH��LO�YRXV�UHVWH�HQFRUH���j���
VHPDLQHV�VHORQ�OD�FURLVVDQFH�GHV�FpUpDOHV�SRXU�OH�IDLUH��
1H�SDV�GpSDVVHU� OHV���1�TXHOOH�TXH�VRLW� OD� VLWXDWLRQ�VL�
YRXV� UpDOLVH]� O¶DSSRUW� GDQV� OHV� ��� MRXUV�� /H� WUDYDLO� IDLW�
GDQV�GH�ERQQHV�FRQGLWLRQV��SRUWDQFH��DEVHQFH�GH�YHQW��
SOXLH�GHUULqUH�O¶DSSRUW��UHVWH�OH�SULQFLSDO�pOpPHQW�GpFOHQ�
FKHXU� 

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�
DSSRUWV�HIIHFWXpV�HVW�SODIRQQp�j���1��(QWUH�OH��HU�IpYULHU�
HW�OH��HU��PDUV���OH�WRWDO�GHV�DSSRUWV�HIIHFWXpV�HVW�SODIRQ�
Qp�j���1��&KDTXH�DSSRUW�VXLYDQW�HVW�SODIRQQp�j����1� 
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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�HIILFDFL�
WpV� VXU� YXOSLQV� VRQW�PpGLRFUHV��(Q�SUpVHQFH�GH�JUDPL�
QpHV�HQ�VRUWLH�G¶KLYHU��SULRULWp�DX�GpVKHUEDJH�HW�QRQ�DX�
SUHPLHU�DSSRUW�G¶D]RWH�� 

)HUWLOLVDWLRQ�D]RWpH��� 

,GHP�EOp��6L�YRWUH�SUHPLHU�DSSRUW�Q¶D�SDV�pWp�HIIHFWXp��
YRXV�SRXYH]�O¶HQYLVDJHU�G¶DXWDQW�SOXV�UDSLGHPHQW�TXH�OH�
56+� HVW� IDLEOH� ����1��� &RQWUDLUHPHQW� DX� EOp�� QRXV� QH�
GLVSRVRQV� SDV� GH� VXIILVDPPHQW� GH� UpVXOWDWV� GH� 56+�
SRXU�DSSUpFLHU� OD�GLVSHUVLRQ�GHV� UpVXOWDWV�� �1H�SDV�Gp�
SDVVHU�OHV���1�TXHOOH�TXH�VRLW�OD�VLWXDWLRQ��/H�WUDYDLO�IDLW�
GDQV�GH�ERQQHV�FRQGLWLRQV��SRUWDQFH��DEVHQFH�GH�YHQW��
SOXLH�GHUULqUH�O¶DSSRUW��UHVWH�OH�SULQFLSDO�pOpPHQW�GpFOHQ�
FKHXU� 

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�VXSpULHXUH�j����
-���1��$WWHQWLRQ�FHSHQGDQW�HQ�FDV�GH�SURGXFWLRQ�G¶RUJH�
EUDVVLFROH��XQ�ULVTXH�GH�GpFODVVHPHQW�HQ�FDV�GH�WDX[�GH�
SURWpLQHV� 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�
DSSRUWV�HIIHFWXpV�HVW�SODIRQQp�j���1��(QWUH�OH��HU�IpYULHU�
HW�OH��HU��PDUV���OH�WRWDO�GHV�DSSRUWV�HIIHFWXpV�HVW�SODIRQ�
Qp�j���1��&KDTXH�DSSRUW�VXLYDQW�HVW�SODIRQQp�j����1� 

3KRWR�Q������GDQV�
O¶HVVDL� &$��� GH�
%DODLVHDX[��GLIIp�
UHQFH� YLVXHOOH�
HQWUH ���1�j�O¶DX�
WRPQH� �� ��1� HQ�
6+� �j�JDXFKH��HW�
OH� WpPRLQ� �1� �j�
GURLWH��� 3DUFHOOH�
D\DQW� UHoX� ��P��
GH�GLJHVWDW�DYDQW�
LPSODQWDWLRQ� GX�
FRO]D 




