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6WUDWpJLH�QDWLRQDOH�SRXU�OD�UpGXFWLRQ�GX�WDEDJLVPH�DX�&DQDGD
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/H�&RPLWp�FRQVXOWDWLI�VXU�OD�VDQWp�GH�OD�SRSXODWLRQ
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4XHOTXHV�PRWV�VXU�OH�&RPLWp�GLUHFWHXU�GH�
OD�6WUDWpJLH�QDWLRQDOH�SRXU�OD�UpGXFWLRQ�GX�WDEDJLVPH��61357� � � � � � � � � � � � � � ��
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� 1RXYHOOHV�RULHQWDWLRQV�SRXU�OH�FRQWU{OH�GX�WDEDF�DX�&DQDGD���8QH�VWUDWpJLH�QDWLRQDOH

5pVXPp� ¶XVDJH�GX�WDEDF�FRQVWLWXH��DX�&DQDGD��OD�SOXV�LPSRUWDQWH/FDXVH�GH�PDODGLH��G¶LQFDSDFLWp�HW�GH�PRUW�SUpPDWXUpH
TX¶RQ�SHXW�SUpYHQLU��&KDTXH�DQQpH�RQ�DWWULEXH�OH�GpFqV

GH��������&DQDGLHQQHV�HW�&DQDGLHQV�j�O¶XVDJH�GHV�SURGXLWV�GX
WDEDF��/¶LQIRUPDWLRQ�G¶HQTXrWH�OD�SOXV�UpFHQWH��(QTXrWH
QDWLRQDOH�VXU�OD�VDQWp�GH�OD�SRSXODWLRQ�����������UDSSRUWH�TXH
����GHV�&DQDGLHQV�HW�����GHV�&DQDGLHQQHV�kJpHV�GH����DQV�HW
SOXV�pWDLHQW�GHV�IXPHXUV�TXRWLGLHQV�RX�RFFDVLRQQHOV���,O�\�D�
FHSHQGDQW��GHV�SRSXODWLRQV�VSpFLILTXHV��SDUWLFXOLqUHPHQW�OHV
3UHPLqUHV�QDWLRQV��OHV�0pWLV�HW�OHV�,QXLW�HW�OHV�)UDQFRSKRQHV
FKH]�TXL�OHV�WDX[�G¶XVDJH�GH�OD�FLJDUHWWH�GHPHXUHQW
SDVVDEOHPHQW�SOXV�pOHYpV��

/HV�ULVTXHV�SRXU�OD�VDQWp�GH�O¶XVDJH�GH�OD�FLJDUHWWH��SRXU�OHV
IXPHXUV�HW�OHV�QRQ�IXPHXUV��VRQW�FODLUHPHQW�pWDEOLV�HW
QRPEUHX[��'¶DXWUHV�IRUPHV�GH�WDEDF��FRPPH�OH�WDEDF�j�FKLTXHU�
VRQW�DXVVL�QpIDVWHV�SRXU�OD�VDQWp��/¶LPSDFW�VXU�OHV�&DQDGLHQQHV
HW�&DQDGLHQV�GpSDVVH�OD�TXHVWLRQ�GH�VDQWp��/D�FLJDUHWWH�LPSRVH
GHV�FR�WV�j�OD�VRFLpWp��\�FRPSULV�GHV�FR�WV�GLUHFWV�HQ�VRLQV�GH
VDQWp��HQ�SHUWH�GH�SURGXFWLYLWp�HW�HQ�UHYHQX�IDPLOLDO�SHUGX��
6DQWp�&DQDGD�HVWLPH�TX¶DX�&DQDGD��OHV�FR�WV�j�OD�VRFLpWp
DWWULEXDEOHV�j�OD�FLJDUHWWH�HQ�������pWDLHQW�G¶HQYLURQ���
PLOOLDUGV�GH�GROODUV���

/H�WDEDF�HVW�GLIIpUHQW�GHV�DXWUHV�SURGXLWV�OpJDOHPHQW
GLVSRQLEOHV�DX[�FRQVRPPDWHXUV��/D�QLFRWLQH�GDQV�OHV�SURGXLWV
GX�WDEDF�FUpH�XQH�GpSHQGDQFH�j�FHV�SURGXLWV��'¶DXWUHV�SURGXLWV
FKLPLTXHV��UHOkFKpV�GDQV�OD�IXPpH�GH�WDEDF��RX�GDQV�OD�VDOLYH
GDQV�OH�FDV�GX�WDEDF�j�FKLTXHU��UHQGHQW�OH�WDEDF�GDQJHUHX[���/HV
KDXVVHV�GDQV�O¶XVDJH�GH�OD�FLJDUHWWH�GHSXLV������
SDUWLFXOLqUHPHQW�FKH]�OHV�DGROHVFHQWV�HW�OHV�MHXQHV�DGXOWHV��VRQW
DODUPDQWHV��pWDQW�GRQQp�TXH�OHV�MHXQHV�JHQV�SHXYHQW�GpYHORSSHU
XQH�GpSHQGDQFH�TXL�DXUD�GHV�FRQVpTXHQFHV�GXUDQW�WRXWH�OHXU
YLH�

/H�FRQWU{OH�HIILFDFH�GX�WDEDF�H[LJH�TXH�OHV�SDUWHQDLUHV
WUDYDLOOHQW�HQVHPEOH�j�GHV�EXWV�FRPPXQV�HW�j�GHV�RULHQWDWLRQV
VWUDWpJLTXHV���,O�H[LJH�O¶LQWpJUDWLRQ��OD�FRRUGLQDWLRQ�HW�OD
FRPSOpPHQWDULWp�G¶XQH�JDPPH�YDULpH�GH�VWUDWpJLHV���/HV
JRXYHUQHPHQWV�IpGpUDO�SURYLQFLDX[�WHUULWRULDX[�RQW�XQ�U{OH�GH
OHDGHUVKLS�FULWLTXH�j�MRXHU�GDQV�OD�UpDOLVDWLRQ�G¶XQH�DFWLRQ
QDWLRQDOH��2Q�D�EHVRLQ�G¶XQH�YDULpWp�GH�VWUDWpJLHV�LQFOXDQW�OD�



1RXYHOOHV�RULHQWDWLRQV�SRXU�OH�FRQWU{OH�GX�WDEDF�DX�&DQDGD���8QH�VWUDWpJLH�QDWLRQDOH �

UHFKHUFKH��OHV�SROLWLTXHV�HW�OHV�FRPSRVDQWHV�GH�SURJUDPPHV
GpYHORSSpHV�HW�FRRUGRQQpV�DX[�QLYHDX[�ORFDO�
SURYLQFLDO�WHUULWRULDO��QDWLRQDO�HW�LQWHUQDWLRQDO�SRXU�UpXVVLU�j
UpGXLUH�OD�FRQVRPPDWLRQ�GH�WDEDF���/HV�JRXYHUQHPHQWV
FDQDGLHQV�HW�OHV�SULQFLSDOHV�DJHQFHV�EpQpYROHV�GH�VDQWp�RQW
FRQILUPp�XQ�HQJDJHPHQW�j�UpGXLUH�OH�WDEDJLVPH�HW�VH�VRQW
HQJDJpV�GDQV�WRXWH�XQH�JDPPH�G¶DFWLYLWpV�GDQV�FH�GRPDLQH��
/HV�&DQDGLHQQHV�HW�&DQDGLHQV�DSSXLHQW�GH�WHOOHV�DFWLRQV��

(Q�VHSWHPEUH�������OD�&RQIpUHQFH�SURYLQFLDOH��WHUULWRULDOH�GHV
0LQLVWUHV�GH�OD�VDQWp�GHPDQGDLW�j�OD�&RQIpUHQFH�SURYLQFLDOH�
WHUULWRULDOH�GHV�6RXV�PLQLVWUHV�GH�OD�VDQWp�GH�GpYHORSSHU�XQH
VWUDWpJLH�QDWLRQDOH�SRXU�OH�FRQWU{OH�GX�WDEDF���

&H�GRFXPHQW�IRXUQLW�XQ�FDGUH�G¶DFWLRQ��¬�SDUWLU�GHV�EXWV�GH
ORQJXH�GDWH�GH�SUpYHQWLRQ��G¶DEDQGRQ�HW�GH�SURWHFWLRQ�
O¶DGGLWLRQ�G¶XQ�EXW�GH�GpQRUPDOLVDWLRQ �DMRXWH�j�OD�SUHXYH�

UpFHQWH�G¶LQWHUYHQWLRQV�HIILFDFHV��/HV�FLQT�RULHQWDWLRQV
VWUDWpJLTXHV�VRQW��OHV�SROLWLTXHV�HW�OHV�ORLV��O¶pGXFDWLRQ�GX
SXEOLF��OD�UHVSRQVDELOLWp�GH�O¶LQGXVWULH�HW�OH�FRQWU{OH�GX�SURGXLW�
OD�UHFKHUFKH��HW�OH�GpYHORSSHPHQW�HW�O¶DSSXL�j�OD�FDSDFLWp�GH
SUHQGUH�DFWLRQ�

/HV�RULHQWDWLRQV�VWUDWpJLTXHV�IRXUQLVVHQW�OD�EDVH�GH
SODQLILFDWLRQ��G¶LPSODQWDWLRQ�HW�G¶pYDOXDWLRQ�G¶XQH�DFWLRQ�HQ
FROODERUDWLRQ��/HV�SULRULWpV�GH�FKDTXH�RULHQWDWLRQ�VWUDWpJLTXH
SUpVHQWHQW�XQH�VWUDWpJLH�JOREDOH�j�ORQJ�WHUPH�TXL�VH�EDVH�VXU�GHV
SUDWLTXHV�HW�LQWHUYHQWLRQV�UHFRQQXHV�SRXU�rWUH�HIILFDFHV��2Q
HVSqUH�TXH�WRXV�OHV�QLYHDX[�GH�JRXYHUQHPHQW��OHV�RUJDQLVPHV�
OHV�JURXSHV�FRPPXQDXWDLUHV�HW�OHV�&DQDGLHQQHV�HW�&DQDGLHQV
GpYHORSSHURQW�GHV�SODQV�G¶DFWLRQ�G¶DSUqV�OH�FDGUH�IRXUQL�GDQV
FH�GRFXPHQW���6L�FKDTXH�MXULGLFWLRQ�HW�RUJDQLVDWLRQ�D\DQW�XQ
LQWpUrW�GDQV�OH�FRQWU{OH�GX�WDEDF�FRQWULEXH�DX�SODQ�G¶DFWLRQ
JpQpUDO��OH�&DQDGD�PHWWUD�HQ�RHXYUH�XQH�VWUDWpJLH�HIILFDFH�
FRPSOqWH�

/D�GpQRUPDOLVDWLRQ�UpIqUH�DX[�DFWLYLWpV�HQWUHSULVHV�SUpFLVpPHQW�SRXU�UHVLWXHU�OHV�

SURGXLWV�HW�O¶LQGXVWULH�GX�WDEDF�FRPSDWLEOHV�DYHF�OD�QDWXUH�G¶DVVXpWXGH�HW�GH
GDQJHU�GHV�SURGXLWV�GX�WDEDF��OH�IDUGHDX�VDQLWDLUH���pFRQRPLTXH�HW�VRFLDO
UpVXOWDQW�GH�O¶XVDJH�GX�WDEDF��HW�OHV�SUDWLTXHV�HQWUHSULVHV�SDU�O¶LQGXVWULH�SRXU
SURPRXYRLU�VHV�SURGXLWV�HW�FUpHU�GH�OD�ELHQYHLOODQFH�VRFLDOH�HQYHUV�O¶LQGXVWULH�
9RLU�O¶$QQH[H�&�



� 1RXYHOOHV�RULHQWDWLRQV�SRXU�OH�FRQWU{OH�GX�WDEDF�DX�&DQDGD���8QH�VWUDWpJLH�QDWLRQDOH
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3UpIDFH

H�U{OH�JpQpUDO�GX�&RPLWp�FRQVXOWDWLI�VXU�OD�VDQWp�GH�OD/SRSXODWLRQ�HVW�GH�FRQVHLOOHU�OD�&RQIpUHQFH�GHV�6RXV�
PLQLVWUHV�VXU�GHV�VWUDWpJLHV�QDWLRQDOHV�HW

LQWHUSURYLQFLDOHV�j�SRXUVXLYUH�DILQ�G¶DPpOLRUHU�O¶pWDW�GH�VDQWp
GH�OD�SRSXODWLRQ�FDQDGLHQQH�HW�G¶RIIULU�XQH�DSSURFKH�SOXV
LQWpJUpH�j�OD�VDQWp�

/H�U{OH�JpQpUDO�GX�&RPLWp�GLUHFWHXU�GH�OD�6WUDWpJLH�QDWLRQDOH
SRXU�OD�UpGXFWLRQ�GX�WDEDJLVPH�HVW�G¶pWDEOLU�GHV�EXWV�HW�GHV
REMHFWLIV�VWUDWpJLTXHV�SRXU�OHV�RUJDQLVPHV�JRXYHUQHPHQWDX[�HW
QRQ�JRXYHUQHPHQWDX[�SRXU�OHXU�FROODERUDWLRQ�j�O¶HIIRUW
QDWLRQDO�SRXU�OD�UpGXFWLRQ�GX�WDEDJLVPH���

/H�&RPLWp�GLUHFWHXU��JUkFH�j�VD�JUDQGH�H[SHUWLVH�GDQV�OH
GRPDLQH�GX�FRQWU{OH�GX�WDEDF��HVW�YHQX�DSSX\HU�OH
GpYHORSSHPHQW�GH�OD�VWUDWpJLH�



1RXYHOOHV�RULHQWDWLRQV�SRXU�OH�FRQWU{OH�GX�WDEDF�DX�&DQDGD���8QH�VWUDWpJLH�QDWLRQDOH �

����

4XHVWLRQV

VRFLR�

pFRQRPLTXHV�HW�

VDQLWDLUHV

¶XVDJH�GX�WDEDF�FRQVWLWXH�OD�SOXV�LPSRUWDQWH�FDXVH�GH/PDODGLH��G¶LQFDSDFLWp�HW�GH�PRUW�SUpPDWXUpH�TX¶RQ�SHXW
SUpYHQLU�DX�&DQDGD ��/H�QRPEUH�GH�GpFqV�GXV�j�OD�

FLJDUHWWH�GpSDVVH�OH�WRWDO�FRPELQp�GHV�GpFqV�GXV�DX�VXLFLGH��DX
VLGD��DX[�FROOLVLRQV�GH�YpKLFXOHV�HW�DX�PHXUWUH�

2Q�DWWULEXH�j�O¶XVDJH�GHV�SURGXLWV�GX�WDEDF��FKDTXH�DQQpH��OH
GpFqV�GH��������&DQDGLHQQHV�HW�&DQDGLHQV��(QWUH�XQ�WLHUV�HW
XQH�GHPLH�GHV�&DQDGLHQQHV�HW�&DQDGLHQV��VRLW�SOXV�GH�WURLV
PLOOLRQV�GH�SHUVRQQHV��PRXUURQW�SUpPDWXUpPHQW�j�FDXVH�GH�OHXU
XVDJH�GH�ORQJXH�GXUpH�GX�WDEDF ���'¶DXWUHV�VRXIIULURQW�G¶DQQpHV�

GH�TXDOLWp�GH�YLH�UpGXLWHV�

¬�O¶HQFRQWUH�GHV�DXWUHV�SURGXLWV�OpJDOHPHQW�GLVSRQLEOHV�DX[
FRQVRPPDWHXUV��OH�WDEDF�HVW�HQ�VRL�GDQJHUHX[�HW�LO�FUpH�XQH
GpSHQGDQFH ���&RPPH�OD�QLFRWLQH�GDQV�OHV�SURGXLWV�GX�WDEDF����

FUpH�XQH�GpSHQGDQFH��OHV�IXPHXUV�WURXYHQW�GLIILFLOH�GH�FHVVHU�GH
IXPHU�PrPH�V¶LOV�VRQW�FRQVFLHQWV�GHV�GDQJHUV ����/HV�KDXVVHV�

GDQV�O¶XVDJH�GH�OD�FLJDUHWWH�GHSXLV�������SDUWLFXOLqUHPHQW�FKH]
OHV�DGROHVFHQWV�HW�OHV�MHXQHV�DGXOWHV��VRQW�DODUPDQWHV��pWDQW
GRQQp�TXH�OHV�MHXQHV�JHQV�SHXYHQW�GpYHORSSHU�XQH�GpSHQGDQFH
TXL�DXUD�GHV�FRQVpTXHQFHV�GXUDQW�WRXWH�OHXU�YLH�

7\SLTXHPHQW��RQ�FRPSWH�XQH�SpULRGH�GH����j����DQV�HQWUH�OD
SUHPLqUH�H[SpULHQFH�HW�OHV�FRQVpTXHQFHV�QpIDVWHV�VXU�OD�VDQWp��
&HFL�QRXV�IDLW�RXEOLHU�FH�FDUDFWqUH�G¶XUJHQFH�FRPPH�OH
VXVFLWHUDLHQW�GHV�TXHVWLRQV�GH�VDQWp�SXEOLTXH�PRLQV
PHQDoDQWHV ���&RPPH��OH�WDX[�GH�GpFqV�UHOLp�j�OD�IUpTXHQFH�

SDVVpH�GH�FRQVRPPDWLRQ�GX�WDEDF�FRQWLQXHUD�G¶DXJPHQWHU�SRXU
TXHOTXHV�DQQpHV��FH�Q¶HVW�TX¶HQ�UpGXLVDQW�PDLQWHQDQW�OD
GHPDQGH�GH�WDEDF�TX¶RQ�SRXUUD�UpGXLUH��GDQV�OHV�SURFKDLQHV
GpFHQQLHV��OH�QRPEUH�GH�GpFqV�GXV�j�OD�GpSHQGDQFH�j�OD
FLJDUHWWH���

/HV�FRQVpTXHQFHV�GH�O¶XVDJH�GX�WDEDF�VRQW�PDLQWHQDQW
GHYHQXHV�XQH�TXHVWLRQ�GH�VRXFL�JpQpUDO�TXL�GpSDVVH
JUDQGHPHQW�OHV�OLPLWHV�QDWLRQDOHV��/¶2UJDQLVDWLRQ�PRQGLDOH�GH
OD�VDQWp��206��HVWLPH�TXH���PLOOLRQV�GH�SHUVRQQHV�PHXUHQW
FKDTXH�DQQpH�GHV�VXLWHV�GH�PDODGLHV�UHOLpHV�j�O¶XVDJH�GX�WDEDF ��



� 1RXYHOOHV�RULHQWDWLRQV�SRXU�OH�FRQWU{OH�GX�WDEDF�DX�&DQDGD���8QH�VWUDWpJLH�QDWLRQDOH

���
)UpTXHQFH�GH
O¶XVDJH�GX�WDEDF�DX
&DQDGD

/¶LQIRUPDWLRQ�G¶HQTXrWH�OD�SOXV�UpFHQWH��(QTXrWH�QDWLRQDOH�VXU
OD�VDQWp�GH�OD�SRSXODWLRQ�����������UDSSRUWH�TXH�����GHV
&DQDGLHQV�HW�����GHV�&DQDGLHQQHV�GH����DQV�HW�SOXV�pWDLHQW
GHV�IXPHXUV�TXRWLGLHQV�RX�RFFDVLRQQHOV���,O�\�D�FHSHQGDQW�GHV
SRSXODWLRQV�VSpFLILTXHV�R��OHV�WDX[�G¶XVDJH�GH�OD�FLJDUHWWH
GHPHXUHQW�SDUWLFXOLqUHPHQW�SOXV�pOHYpV���

/H�WDX[�G¶XVDJH�GH�OD�FLJDUHWWH�FKH]�OHV�MHXQHV�IHPPHV�VRXOqYH
XQ�FHUWDLQ�VRXFL���$ORUV�TXH�OH�WDX[�G¶XVDJH�GH�OD�FLJDUHWWH�FKH]
OHV�KRPPHV�GpSDVVH�FHOXL�GHV�IHPPHV�GDQV�WRXV�OHV�JURXSHV
G¶kJH�GH����DQV�HW�SOXV��OH�WDX[�G¶XVDJH�FKH]�OHV�ILOOHV�GH����j
���DQV�������HW�GH����j����DQV�������HVW�VHQVLEOHPHQW�SOXV
pOHYp�TXH�FKH]�OHV�MHXQHV�JDUoRQV�GX�PrPH�kJH�����HW����
UHVSHFWLYHPHQW� ��

/HV�WDX[�G¶XVDJH�GH�OD�FLJDUHWWH�V¶DFFURLVVHQW�DORUV�TXH�OH
QLYHDX�GH�UHYHQX�V¶DEDLVVH���/HV�WDX[�G¶XVDJH�GHV�IHPPHV�HW
GHV�KRPPHV�GDQV�OH�SOXV�KDXW�TXLQWLOH�GH�UHYHQX�pWDLHQW�GH
����HW�GH�����UHVSHFWLYHPHQW��SDU�UDSSRUW�j�����HW�����SRXU
OH�SOXV�EDV�TXLQWLOH ����

/HV�WDX[�G¶XVDJH�GH�OD�FLJDUHWWH�VRQW�DXVVL�SOXV�pOHYpV�FKH]�OHV
SRSXODWLRQV�IUDQFRSKRQHV ���

/HV�SOXV�KDXWV�WDX[�G¶XVDJH�GH�OD�FLJDUHWWH�DX�&DQDGD�VRQW
UDSSRUWpV�SDU�OHV�SRSXODWLRQV�DXWRFKWRQHV���/HV�HQTXrWHV
UpJLRQDOHV�VXU�OD�VDQWp�DXSUqV�GHV�3UHPLqUHV�QDWLRQV�HW�GHV�,QXLW
�������RQW�UDSSRUWp�GHV�WDX[�G¶XVDJH�GH�OD�FLJDUHWWH�GH����
SRXU�OHV�3UHPLqUHV�QDWLRQV�HW�GH�����SRXU�OHV�,QXLW��VRLW�SOXV�GX
GRXEOH�GX�WDX[�GH�OD�SRSXODWLRQ�FDQDGLHQQH�GDQV�VRQ�HQVHPEOH��
/¶kJH�PR\HQ�GH�O¶LQLWLDWLRQ�j�OD�FLJDUHWWH�HVW�DXVVL�SOXV�EDV��j
���DQV��SRXU�FHV�SRSXODWLRQV ���

���
/HV�FR�WV�GH
O¶XVDJH�GH�OD
FLJDUHWWH

6DQWp�&DQDGD�HVWLPH�TX¶DX�&DQDGD��HQ�������OD�FLJDUHWWH�D
FR�Wp�TXHOTXH����PLOOLDUGV�GH�GROODUV�j�OD�VRFLpWp��GRQW��
PLOOLDUGV�GpSHQVpV�HQ�VRLQV�GH�VDQWp�GLUHFWV�FRPPH
O¶KRVSLWDOLVDWLRQ�HW�OHV�VRLQV�GH�PpGHFLQ ���/HV�DXWUHV����

PLOOLDUGV�GH�GROODUV�UHIOqWHQW�OD�SHUWH�GH�SURGXFWLYLWp��\�FRPSULV
OH�UHYHQX�IDPLOLDO�SHUGX ���7UDYDLO�&DQDGD�D�HVWLPp�TXH��SRXU��

HPSOR\HU�XQ�IXPHXU�SDU�UDSSRUW�j�XQ�QRQ�IXPHXU��LO�HQ�FR�WH��
������j���������GH�SOXV�SDU�DQQpH�j�FDXVH�GH�O¶DEVHQWpLVPH��GHV
FR�WV�DFFUXV�G¶DVVXUDQFHV�YLH�HW�GH�VDQWp�HW�GH�SHUWH�GH�
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SURGXFWLYLWp ���(Q�FRPSDUDLVRQ��RQ�HVWLPH�TXH��GXUDQW�O¶DQQpH��

ILVFDOH����������OHV�WD[HV�G¶DFFLVHV�HW�GH�GRXDQHV�RQW�WRWDOLVp
����PLOOLDUGV�GH�GROODUV��

���
/HV�HIIHWV�GH
O¶XVDJH�GX�WDEDF
VXU�OD�VDQWp�

/HV�ULVTXHV�SRXU�OD�VDQWp�GH�O¶XVDJH�GH�OD�FLJDUHWWH�HW�GX�WDEDF
VDQV�IXPpH��j�FKLTXHU��j�SULVHU��VRQW�FODLUHPHQW�pWDEOLV�HW
QRPEUHX[���/D�FLJDUHWWH�HVW�XQH�LPSRUWDQWH�FDXVH�GH�PDODGLH
FDUGLDTXH��G¶DFFLGHQW�FpUpEUR�YDVFXODLUH�HW�GH�PDODGLHV�GHV
YDLVVHDX[�VDQJXLQV���(OOH�HVW�DXVVL�UHVSRQVDEOH�GH�SOXVLHXUV
FDQFHUV�GRQW�FHX[�GHV�SRXPRQV��GH�OD�ERXFKH��GX�V\VWqPH
XULQDLUH�HW�GX�FRO�GH�O¶XWpUXV���(OOH�FDXVH�GHV�PDODGLHV
UHVSLUDWRLUHV�HW�DFFURvW�OHV�ULVTXHV�DVVRFLpV�DX[�UpVXOWDWV�GH�OD
JURVVHVVH ���/H�WDEDF�VDQV�IXPpH�SHXW�FDXVHU�OH�FDQFHU�GH�OD��

FDYLWp�RUDOH�HW�G¶DXWUHV�SUREOqPHV�VpULHX[�TXL�DIIHFWHQW�OD
ERXFKH��OHV�GHQWV�HW�OHV�JHQFLYHV�

/HV�FRQVpTXHQFHV�GH�OD�FLJDUHWWH�VXU�OD�VDQWp�QH�VH�OLPLWHQW�SDV
DX[�IXPHXUV���/H�OLHQ�HQWUH�O¶H[SRVLWLRQ�UpJXOLqUH�j�OD�IXPpH�GH
WDEDF�DPELDQWH�G¶DXWUHV�IXPHXUV�HW�OD�PDODGLH�PRUWHOOH�HVW
FODLUHPHQW�pWDEOL �����

/HV�HQIDQWV�UpJXOLqUHPHQW�H[SRVpV�j�OD�IXPpH�GH�WDEDF
DPELDQWH�j�OD�PDLVRQ�RX�j�OD�JDUGHULH�VRQW�SDUWLFXOLqUHPHQW
YXOQpUDEOHV�j�FDXVH�GH�OHXU�SHWLWH�WDLOOH�HW�GH�OHXU
GpYHORSSHPHQW�SK\VLRORJLTXH �����

$EDQGRQQHU�OD�FLJDUHWWH�VH�YHXW�OD�VHXOH�VROXWLRQ�WUqV�HIILFDFH
SRXU�TXH�OHV�IXPHXUV�SXLVVHQW�DPpOLRUHU�OD�TXDOLWp�HW�OD�GXUpH
GH�OHXU�YLH���3RXU�FHUWDLQHV�FRQGLWLRQV�SK\VLTXHV��FRPPH�OD
PDODGLH�FDUGLDTXH�LVFKpPLTXH��OHV�ELHQIDLWV�GH�O¶DEDQGRQ�GH�OD
FLJDUHWWH�VRQW�WUqV�LPSRUWDQWV�HW�FH��LPPpGLDWHPHQW�HW�j�ORQJ
WHUPH���2Q�UpGXLW�DYHF�OH�WHPSV�OHV�ULVTXHV�GH�PRXULU�GH
PDODGLHV�UHOLpHV�j�OD�FLJDUHWWH��HQ�FRPSDUDLVRQ�DYHF�FHX[�TXL
FRQWLQXHQW�j�IXPHU�
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����

3UHXYH�G¶DFWLRQ

HIILFDFH�

H������MXVTX¶DX�GpEXW�GH�������JUkFH�j�O¶LQIRUPDWLRQ'GX�SXEOLF�VXU�OHV�GDQJHUV�GH�O¶XVDJH�GX�WDEDF��RQ�D
UpGXLW�OHV�WDX[�GH�FRQVRPPDWLRQ�GH�FLJDUHWWHV�GHV
&DQDGLHQQHV�HW�&DQDGLHQV��2Q�D�REWHQX�G¶DXWUHV

EDLVVHV�VXLWH�j�XQH�SpULRGH�G¶DFWLRQ�LQWHQVH�HQ�VDQWp�SXEOLTXH
TXL�HVW�YHQXH�V¶DMRXWHU�j�O¶pGXFDWLRQ�GX�SXEOLF��2Q�UHFRQQDvW�OH
&DQDGD�SRXU�VRQ�U{OH�GH�SUHPLHU�SODQ�FRQWLQX�DX�QLYHDX
LQWHUQDWLRQDO�GDQV�OD�OXWWH�FRQWUH�OD�FLJDUHWWH�HW�OD
UpJOHPHQWDWLRQ�GH�OD�YHQWH��GH�OD�SXEOLFLWp�HW�GH�O¶pWLTXHWDJH�GHV
SURGXLWV�GX�WDEDF ���

/H�PRXYHPHQW�j�OD�EDLVVH�GH�OD�IUpTXHQFH�GH�O¶XVDJH�GX�WDEDF
V¶HVW�DUUrWp�SDUFH�TXH�GH�MHXQHV�IXPHXUV��VXUWRXW�GHV
DGROHVFHQWV ��RQW�UHPSODFp�OHV�JHQV�TXL�RQW�FHVVp�GH�IXPHU��

�GHV�DGXOWHV�SRXU�OD�SOXSDUW��HW�FHX[�TXL�VRQW�PRUWV�j�FDXVH�GH
OD�FLJDUHWWH��DXVVL�GHV�DGXOWHV�SRXU�OD�SOXSDUW���2Q�D�FRQVWDWp
XQH�WHQGDQFH�VHPEODEOH�GDQV�G¶DXWUHV�SD\V�LQGXVWULDOLVpV��S��H[�
OD�*UDQGH�%UHWDJQH�HW�O¶$XVWUDOLH��HW�RQ�FRQVLGqUH�TXH�F¶HVW�OH
UpVXOWDW�G¶XQH�FDPSDJQH�GH�SXEOLFLWp�DJUHVVLYH�GHV�FRPSDJQLHV
GH�WDEDF��8QH�DXJPHQWDWLRQ�GHV�PHVVDJHV�SXEOLFLWDLUHV�SU{QDQW
O¶XVDJH�GX�WDEDF�D�FRwQFLGp�DYHF�OH�UHQYHUVHPHQW�GH�FHUWDLQV
JDLQV�HQ�VDQWp�SXEOLTXH��QRWDPPHQW�OD�SROLWLTXH�GH�WD[DWLRQ�GX
WDEDF��

/RUV�GX�GpSORLHPHQW�G¶XQH�JDPPH�FRPSOqWH�GH�UqJOHPHQWV�HW
G¶pGXFDWLRQ��O¶XVDJH�GX�WDEDF�D�GLPLQXp��FRPPH�RQ�O¶D�YX�DX
&DQDGD�GDQV�OHV�DQQpHV������HW�SOXV�UpFHPPHQW�HQ�&DOLIRUQLH��

HW�DX�0DVVDFKXVHWWV ������

/D�&DOLIRUQLH�HW�OH�0DVVDFKXVHWWV�VRQW�GHV�SLRQQLHUV�TXL�RQW
ODQFp�GHV�SURJUDPPHV�JOREDX[�j�ORQJ�WHUPH�GH�VDQWp�SXEOLTXH
HQ�YXH�GH�SUpYHQLU�HW�GH�UpGXLUH�O¶XVDJH�GX�WDEDF��&HV
SURJUDPPHV�VRQW�ILQDQFpV�DYHF�OHV�KDXVVHV�GH�WD[HV�G¶DFFLVHV
GH�O¶eWDW�VXU�OHV�SURGXLWV�GX�WDEDF�HW�RQW�VHUYL�GH�PRGqOHV�j
G¶DXWUHV�eWDWV��/D�FRQVRPPDWLRQ�SDU�KDELWDQW�GDQV�OHV�GHX[
eWDWV�D�GLPLQXp�SOXV�UDSLGHPHQW�TXH�GDQV�OH�UHVWH�GHV�eWDWV�
8QLV��/D�KDXVVH�GH�O¶XVDJH�GX�WDEDF�FKH]�OHV�MHXQHV�GH�OD
&DOLIRUQLH�HW�GX�0DVVDFKXVHWWV�D�DXVVL�UDOHQWL�SDU�UDSSRUW�DX[
WHQGDQFHV�QDWLRQDOHV ������

%LHQ�TXH�FHUWDLQV�FRQVLGqUHQW�TXH�O¶XVDJH�GH�OD�FLJDUHWWH�HVW�XQH
TXHVWLRQ�LQGLYLGXHOOH��GHV�FRPSRUWHPHQWV�SOXV�VDLQV�RQW�XQH
SUREDELOLWp�DFFUXH�G¶rWUH�DSSX\pV�SDU�GHV�LQGLYLGXV�V¶LOV�VH
SURGXLVHQW�GDQV�XQ�FRQWH[WH�GH�FKDQJHPHQW�GH�FRPSRUWHPHQW
DX�QLYHDX�GH�OD�VRFLpWp��
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�����

8QH�VWUDWpJLH

QDWLRQDOH

¶HVW�ELHQ�UHFRQQX�TX¶LO�IDXW�VH�VHUYLU�GH�SOXVLHXUV&DSSURFKHV�VL�RQ�YHXW�V¶RFFXSHU�HIILFDFHPHQW�GH�OD
TXHVWLRQ�G¶XVDJH�GX�WDEDF��$XFXQH�DSSURFKH�VLPSOH�QH

V¶HVW�DYpUpH�HIILFDFH�SRXU�UpVRXGUH�OH�SUREOqPH�GX�WDEDF��8Q
FRQWU{OH�HIILFDFH�GH�O¶XVDJH�GX�WDEDF�H[LJH�XQH�JDPPH�GH
GLYHUVHV�VWUDWpJLHV�\�FRPSULV�OD�UHFKHUFKH��OHV�SROLWLTXHV�HW�OHV
FRPSRVDQWHV�GH�SURJUDPPH��/HV�VWUDWpJLHV�GRLYHQW�rWUH
JOREDOHV��GpYHORSSpHV�HW�FRRUGRQQpHV�SRXU�IRQFWLRQQHU
HQVHPEOH�HW�FRPSOpWHU�FHOOHV�PLVHV�VXU�SLHG�DX[�QLYHDX[�ORFDO�
SURYLQFLDO��WHUULWRULDO��QDWLRQDO�HW�LQWHUQDWLRQDO�

8QH�DSSURFKH�FRRUGRQQpH�SRXU�OD�PLVH�HQ�RHXYUH�G¶XQH
VWUDWpJLH�JOREDOH��HQ�SOXV�G¶rWUH�SOXV�HIILFDFH��VLJQLILH�TX¶RQ
SDUWDJH�OD�UHVSRQVDELOLWp�GH�O¶DFWLRQ�SDUPL�GH�QRPEUHX[
JRXYHUQHPHQWV�HW�RUJDQLVPHV���$XFXQH�MXULGLFWLRQ�RX
RUJDQLVPH�QH�GRLW�WRXW�IDLUH���&KDTXH�MXULGLFWLRQ�HW�RUJDQLVPH
SHXYHQW�DSSRUWHU�OHXU�FRQWULEXWLRQ�j�OD�VWUDWpJLH�HQ�JpQpUDO�

/D�6WUDWpJLH�QDWLRQDOH�SRXU�OH�FRQWU{OH�GX�WDEDF�VH�EDVH�VXU�XQH
DSSURFKH�GH�OD�VDQWp�GH�OD�SRSXODWLRQ�HW�WUDLWH�G¶XQH�JDPPH�GH
IDFWHXUV�GpWHUPLQDQWV�GH�OD�VDQWp�WHO�TXH�OHV�PLOLHX[�VRFLDX[�
pFRQRPLTXHV�HW�SK\VLTXHV��OHV�SUDWLTXHV�SHUVRQQHOOHV�GH�VDQWp�
OD�FDSDFLWp�LQGLYLGXHOOH�HW�OHV�FRPSpWHQFHV�j�IDLUH�IDFH�HW�OHV
VHUYLFHV�GH�VDQWp���/D�6WUDWpJLH�YLVH�j�WRXFKHU�WRXWH�OD
SRSXODWLRQ�HW�j�FUpHU�GHV�RFFDVLRQV�SRXU�LQWpJUHU�OHV�TXHVWLRQV
VXU�OH�WDEDF�DX[�LQLWLDWLYHV�GH�VDQWp�GH�OD�SRSXODWLRQ ���

/H�IDLW�GH�UHMRLQGUH�WRXV�OHV�&DQDGLHQQHV�HW�&DQDGLHQV�QH
VLJQLILH�SDV�FHSHQGDQW�TXH�WRXV�OHV�LQGLYLGXV�G¶XQH�FROOHFWLYLWp
UHoRLYHQW�H[DFWHPHQW�OH�PrPH�SURJUDPPH���2Q�GHYUDLW
pTXLOLEUHU�OHV�LQWHUYHQWLRQV�DX�QLYHDX�GH�OD�FROOHFWLYLWp�SDU�GHV
LQWHUYHQWLRQV�DXSUqV�GH�JURXSHV�HW�G¶LQGLYLGXV�DX[�SULVHV�DYHF
GHV�ULVTXHV�HW�GHV�EHVRLQV�SDUWLFXOLHUV���/HV�WDX[�G¶XVDJH�GH�OD
FLJDUHWWH�DX�VHLQ�GH�OD�SRSXODWLRQ�FDQDGLHQQH�DLGHQW�j�LGHQWLILHU
OHV�JURXSHV�D\DQW�EHVRLQ�G¶DSSURFKHV�VSpFLILTXHV���3DU
H[HPSOH��j�FDXVH�GHV�WDX[�pOHYpV�GH�FRQVRPPDWLRQ�GH
FLJDUHWWHV�HW�DX[�EHVRLQV�HW�H[LJHQFHV�XQLTXHV �GHV�3UHPLqUHV��

� /HV�EHVRLQV�HW�H[LJHQFHV�XQLTXHV�LQFOXHQW�GHV�IDFWHXUV�FRPPH�O¶XVDJH�

WUDGLWLRQQHO�GX�WDEDF�GDQV�FHUWDLQHV�FXOWXUHV�DXWRFKWRQHV�HW�O¶DXWRULWp�HW�OHV
GLIIpUHQFHV�FXOWXUHOOHV�GH�1XQDYXW��S��H[��j�1XQDYXW������GH�OD�SRSXODWLRQ�HVW
LQXLW�HW�OH�WDX[�GH�FRQVRPPDWLRQ�GH�OD�FLJDUHWWH�HVW�GH������
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QDWLRQV��GHV�0pWLV�HW�GHV�,QXLW��RQ�UHFRQQDvW�TX¶LO�IDXW
GpYHORSSHU�SRXU�FHV�JURXSHV�GHV�VWUDWpJLHV�VpSDUpHV�TXL
V¶DMRXWHQW�j�OD�6WUDWpJLH�QDWLRQDOH���7RXWHV�OHV�VWUDWpJLHV
GHYUDLHQW�rWUH�GpYHORSSpHV�FRQMRLQWHPHQW�DYHF�GX�OHDGHUVKLS
ORFDO�HQ�VH�VHUYDQW�GH�PpFDQLVPHV�GH�FRRSpUDWLRQ
FRPPXQDXWDLUHV���

/D�PLVH�HQ�RHXYUH�G¶XQH�VWUDWpJLH�QDWLRQDOH�GRLW�LQFOXUH�GHV
SDUWHQDULDWV�HQWUH�OHV�JRXYHUQHPHQWV��OHV�RUJDQLVPHV�QRQ�
JRXYHUQHPHQWDX[�HW�G¶DXWUHV�SDUWHQDLUHV��HW�O¶XWLOLVDWLRQ�GH
PpFDQLVPHV�GH�FRRSpUDWLRQ�WHOV�TXH�OH�&RPLWp�GLUHFWHXU�GH�OD
6WUDWpJLH�QDWLRQDOH�SRXU�OD�UpGXFWLRQ�GX�WDEDJLVPH��OH�&RPLWp
FRQVXOWDWLI�VXU�OD�VDQWp�GH�OD�SRSXODWLRQ��HW�O¶,QLWLDWLYH
FDQDGLHQQH�GH�UHFKHUFKH�VXU�OH�WDEDF ���2Q�WURXYH�XQH�OLVWH�GHV��

SULQFLSDX[�SDUWHQDLUHV�HW�GH�OHXUV�U{OHV�SRVVLEOHV�j�O¶$QQH[H�%�

/HV�JRXYHUQHPHQWV�FDQDGLHQV�HW�OHV�SULQFLSDOHV�DJHQFHV
EpQpYROHV�GH�VDQWp�RQW�FRQILUPp�OHXU�HQJDJHPHQW�j�UpGXLUH�OH
WDEDJLVPH�HW�VH�VRQW�HQJDJpV�GDQV�WRXWH�XQH�JDPPH�G¶DFWLYLWpV
SRXU�\�DUULYHU��2Q�SRVVqGH�XQH�SUHXYH�WUqV�VROLGH�TXH�OH�SXEOLF
DSSXLH�FHV�GpPDUFKHV�HW�TX¶LO�GHPDQGH�SOXV�G¶DFWLRQ��/HV
JRXYHUQHPHQWV�IpGpUDO��SURYLQFLDX[��WHUULWRULDX[�RQW�XQ�U{OH�GH
³OHDGHUVKLS´�WUqV�LPSRUWDQW�GDQV�OD�UpXVVLWH�GH�FHWWH�DFWLRQ
QDWLRQDOH���,O�HVW�HVVHQWLHO�G¶DYRLU�XQ�HQJDJHPHQW�j�ORQJ�WHUPH�
VRXWHQX�HW�JOREDO�IDFH�DX�FRQWU{OH�GX�WDEDF�SRXU�DWWHLQGUH�XQ
SURJUqV�FRQWLQX�GDQV�OD�UpGXFWLRQ�GX�WDEDJLVPH�
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���

8Q�FDGUH

G¶DFWLRQ

HV�LQLWLDWLYHV�GH�FRQWU{OH�GX�WDEDJLVPH�GHV����GHUQLqUHV/DQQpHV�RQW�pWp�SULQFLSDOHPHQW��PDLV�QRQ�H[FOXVLYHPHQW�
GLULJpHV�YHUV�OD�FUpDWLRQ�G¶HQYLURQQHPHQWV�VRFLDX[�TXL

DSSXLHQW�XQH�YLH�VDQV�IXPpH�HW�SRXU�LQIOXHQFHU�OHV�GpFLVLRQV�HW
OHV�FRPSRUWHPHQWV�GHV�LQGLYLGXV�IDFH�j�OD�FLJDUHWWH��*UkFH�j
EHDXFRXS�G¶RUJDQLVPHV�JRXYHUQHPHQWDX[�HW�QRQ�
JRXYHUQHPHQWDX[��RQ�D�SRVp�GHV�DFWLRQV�DX[�QLYHDX[�QDWLRQDO�
SURYLQFLDO��WHUULWRULDO��UpJLRQDO�HW�FRPPXQDXWDLUH��/H�IDLW
G¶DYRLU�SDUWDJp�OD�UHVSRQVDELOLWp�GX�FRQWU{OH�GX�WDEDF�D�IRXUQL
DX�&DQDGD�XQH�KLVWRLUH�R��GLIIpUHQWHV�DXWRULWpV�DOODLHQW�GH
O¶DYDQW�SRXU�IRXUQLU�GX�³OHDGHUVKLS´�HW�GHV�PRGqOHV�G¶DFWLRQ��

9RLFL�TXHOTXHV�DFWLYLWpV�LPSRUWDQWHV�MXVTX¶j�SUpVHQW�

� ,QIRUPHU�OHV�&DQDGLHQQHV�HW�&DQDGLHQV�GHV�HIIHWV�GH�OD
FLJDUHWWH�HW�GH�OD�IXPpH�GH�WDEDF�DPELDQWH�VXU�OHXU�VDQWp�

� 2IIULU�GHV�SURJUDPPHV�SRXU�DSSX\HU�FHX[�TXL�FKRLVLVVHQW
GH�FHVVHU�GH�IXPHU�

� 5pGXLUH�O¶DFFqV�GHV�PLQHXU�H�V�j�OD�FLJDUHWWH��SDU�GHV�ORLV
IpGpUDOHV�HW�SURYLQFLDOHV��

� 'LVVXDGHU�OHV�IXPHXUV�HQ�KDXVVDQW�OH�SUL[�GX�SURGXLW�SDU�OHV
WD[HV��DX[�QLYHDX[�IpGpUDO�SURYLQFLDO�WHUULWRULDO��

� 0HWWUH�GHV�UHVWULFWLRQV�VXU�OHV�HQGURLWV�R��RQ�SHXW�IXPHU
�SDU�GHV�ORLV�IpGpUDOHV��SURYLQFLDOHV�HW�WHUULWRULDOHV�HW�GHV
UqJOHPHQWV�PXQLFLSDX[��HW�SDU�GHV�SROLWLTXHV�DX�QLYHDX�GH
O¶RUJDQLVDWLRQ��

� 5HVWUHLQGUH�OD�SXEOLFLWp�HW�OD�SURPRWLRQ�GHV�SURGXLWV�GX
WDEDF�

� (QFRXUDJHU�OHV�&DQDGLHQQHV�HW�&DQDGLHQV�j�V¶HQJDJHU�j
FUpHU�GHV�PLOLHX[�VRFLDX[�TXL�DSSXLHQW�OD�YLH�VDQV�IXPpH�

� eGXTXHU�HW�GpYHORSSHU�OHV�FRPSpWHQFHV�GHV�&DQDGLHQQHV�HW
&DQDGLHQV�G¶kJH�VFRODLUH�

� ([LJHDQW�GHV�FRPSDJQLHV�GH�WDEDF�TX¶HOOHV�UHQGHQW
GLVSRQLEOH�O¶LQIRUPDWLRQ�VXU�OD�FRPSRVLWLRQ�GHV�FLJDUHWWHV�HW
GH�OD�IXPpH�GH�FLJDUHWWH��HW

� /D�&RORPELH�%ULWDQQLTXH�D�PLV�O¶LQGXVWULH�GX�WDEDF�DX�GpIL
GH�UHPERXUVHU�OHV�FR�WV�UHOLpV�DX[�PDODGLHV�FDXVpHV�SDU�OH
WDEDF�
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7RXWHV�FHV�LQLWLDWLYHV�RQW�UHPSRUWp�XQ�FHUWDLQ�VXFFqV�HW�RQ
GHYUDLW�OHV�FRQWLQXHU�WRXW�HQ�UpRULHQWDQW�OH�FHQWUH�G¶LQWpUrW�SRXU
UHIOpWHU�OHV�DSSUHQWLVVDJHV�UpFHQWV��3DU�H[HPSOH��OHV
&DQDGLHQQHV�HW�&DQDGLHQV�VRQW�WUqV�FRQVFLHQWV�TXH�OD�FLJDUHWWH
HVW�PDXYDLVH�SRXU�OHXU�VDQWp��PDLV�LOV�RQW�XQH�FRPSUpKHQVLRQ
OLPLWpH�GHV�ULVTXHV�VSpFLILTXHV�GH�OD�FLJDUHWWH��GH�OD�IXPpH�GH
WDEDF�DPELDQWH�HW�GX�WDEDF�VDQV�IXPpH�

2Q�V¶LQWpUHVVH�GH�SOXV�HQ�SOXV�j�SUHQGUH�DFWLRQ�FRQWUH
O¶LQGXVWULH�GX�WDEDF��/¶DFFqV�UpFHQW�j�GHV�PLOOLHUV�GH�GRFXPHQWV
GH�O¶LQGXVWULH�GX�WDEDF�D�pYHLOOp�OD�FRQVFLHQFH�GX�SXEOLF�VXU�OHV
VWUDWpJLHV�HW�OHV�WDFWLTXHV�GH�FHWWH�LQGXVWULH��

$X[�eWDWV�8QLV��SDU�H[HPSOH��RQ�D�VRXOHYp�GHV�TXHVWLRQV�j
VDYRLU�FRPPHQW�OHV�MHXQHV�IXPHXUV�VRQW�UHFUXWpV���'H�PrPH��LO
HVW�DXVVL�DSSURSULp�G¶H[DPLQHU�FRPPHQW�O¶LQGXVWULH�GX�WDEDF�D
WUDLWp�OHV�&DQDGLHQQHV�HW�&DQDGLHQV�HW�VL�HOOH�D�PRQWUp�XQ�VHQV
G¶pTXLWp�RX�XQH�FRQGXLWH�GH�FRUSRUDWLRQ�UHVSRQVDEOH���&HW
H[DPHQ�HVW�XQ�H[HUFLFH�QpFHVVDLUH�SDUFH�TXH��j�O¶HQFRQWUH
G¶DXWUHV�SURGXLWV�GLVSRQLEOHV�OpJDOHPHQW�DX[�FRQVRPPDWHXUV�
OH�WDEDF�HQ�VRL��HVW�GDQJHUHX[�HW�FUpH�OD�GpSHQGDQFH ������

���

%XWV�G¶XQH
6WUDWpJLH
UHQRXYHOpH�GH
FRQWU{OH�GX�WDEDF

&KH]�OHV�&DQDGLHQQHV�HW�&DQDGLHQV��O¶pSLGpPLH�GH�GpFqV�HW�GH
PDODGLHV�TXL�UpVXOWHQW�GH�O¶XVDJH�GX�WDEDF�QH�SHXW�rWUH�HQUD\pH
TX¶HQ�FHVVDQW�VLPSOHPHQW�GH�VH�VHUYLU�GHV�SURGXLWV�GX�WDEDF�
2Q�UHFRQQDvW�TX¶LO�IDXGUD�SOXVLHXUV�GpFHQQLHV�SRXU�HQ�YHQLU�j�OD
YLVLRQ�G¶XQH�VRFLpWp�VDQV�IXPpH ��/H�IDLW�GH�FROODERUHU�SHXW��

FHSHQGDQW�DSSRUWHU�XQ�SURJUqV�VLJQLILFDWLI�YHUV�FHW�REMHFWLI���/HV
TXDWUH�EXWV�HW�OHV�FLQT�RULHQWDWLRQV�VWUDWpJLTXHV�SUpVHQWpV�GDQV
FH�GRFXPHQW�RIIUHQW�XQ�FDGUH�G¶HIIRUWV�FRQWLQXV�HW�DFFUXV�GHV
JRXYHUQHPHQWV�HW�GHV�RUJDQLVPHV�QRQ�JRXYHUQHPHQWDX[��GHV
LQGLYLGXV��GHV�LQWHUPpGLDLUHV�GH�OD�VDQWp�HW�GHV�FROOHFWLYLWpV�

/HV�TXDWUH�EXWV�VRQW�

/D�SUpYHQWLRQ� 3UpYHQLU�O¶XVDJH�GX�WDEDF�FKH]�OHV
MHXQHV�JHQV�

/¶DEDQGRQ�� 3HUVXDGHU�HW�DLGHU�OHV�IXPHXUV�j
FHVVHU�G¶XWLOLVHU�OHV�SURGXLWV�GX
WDEDF�



1RXYHOOHV�RULHQWDWLRQV�SRXU�OH�FRQWU{OH�GX�WDEDF�DX�&DQDGD���8QH�VWUDWpJLH�QDWLRQDOH ��

���
2ULHQWDWLRQV
VWUDWpJLTXHV

/D�SURWHFWLRQ� 3URWpJHU�OHV�&DQDGLHQQHV�HW
&DQDGLHQV�HQ�pOLPLQDQW�O¶H[SRVLWLRQ
j�OD�IXPpH�GH�WDEDF�DPELDQWH�

/D�GpQRUPDOLVDWLRQ� eGXTXHU�OHV�&DQDGLHQQHV�HW�OHV
&DQDGLHQV�VXU�OHV�VWUDWpJLHV�GH
PDUNHWLQJ�HW�OHV�WDFWLTXHV�GH
O¶LQGXVWULH�GX�WDEDF�HW�OHV�HIIHWV�TXH
OHV�SURGXLWV�GH�FHWWH�LQGXVWULH
SURGXLVHQW�VXU�OD�VDQWp�GHV
&DQDGLHQQHV�HW�GHV�&DQDGLHQV�GH
WHOOH�VRUWH�TXH�OHV�DWWLWXGHV�VRFLDOHV
FRUUHVSRQGHQW�j�OD�QDWXUH�GDQJHUHXVH
GHV�SURGXLWV�GX�WDEDF�TXL�FUpHQW�OD
GpSHQGDQFH���9RLU�DXVVL
O¶$QQH[H�&� ��

/HV�LQWHUYHQWLRQV�HW�OHV�DFWLRQV�GH�FRQWU{OH�GX�WDEDF��TXL�VRQW
UHFRQQXHV�FRPPH�HIILFDFHV��WUDLWHQW�UDUHPHQW�G¶XQ�VHXO�EXW�GH
SUpYHQWLRQ��G¶DEDQGRQ��GH�SURWHFWLRQ�RX�GH�GpQRUPDOLVDWLRQ�
8QH�LQWHUYHQWLRQ�TXL�FRXYUH�SULQFLSDOHPHQW�XQ�EXW�YD�DXVVL
FRQWULEXHU�j�O¶DWWHLQWH�G¶DXWUHV�EXWV��RX�O¶DFWLRQ�SHXW�rWUH�DVVH]
YDVWH�HW�DSSX\HU�WURLV�RX�TXDWUH�EXWV��8Q�H[HPSOH�GH�FH�TXL
SUpFqGH�HVW�OHV�UHVWULFWLRQV�VXU�OHV�HQGURLWV�³VDQV�IXPpH´��'H
WHOOHV�SROLWLTXHV�RX�ORLV�YLVHQW�SULQFLSDOHPHQW�j�SURWpJHU�FRQWUH
OD�IXPpH�GH�WDEDF�DPELDQWH��&HSHQGDQW��GH�WHOOHV�UHVWULFWLRQV
DSSXLHQW�DXVVL�OD�SUpYHQWLRQ�HQ�UpGXLVDQW�OH�PRGqOH�GX�IXPHXU
FRPPH�XQ�FRPSRUWHPHQW�VRFLDOHPHQW�DFFHSWDEOH��HQFRXUDJHQW
OHV�IXPHXUV�j�UpGXLUH�OHXU�FRQVRPPDWLRQ�GH�FLJDUHWWHV�HW�VRQW
XQ�DSSXL�HQYLURQQHPHQWDO�SRXU�FHX[�TXL�HVVDLHQW�GH�FHVVHU�RX
TXL�RQW�FHVVp�GH�IXPHU��'¶DXWUHV�DFWLYLWpV�FRPPH�OD�UHFKHUFKH
VXU�OD�UHODWLRQ�HQWUH�OD�FLJDUHWWH�HW�OHV�DXWUHV�GpWHUPLQDQWV�GH�OD
VDQWp��RX�OH�GpYHORSSHPHQW�GH�FRDOLWLRQV�FRPPXQDXWDLUHV�
FRXYUHQW�WRXV�OHV�TXDWUH�EXWV�

'H�PrPH��RQ�Q¶D�SDV�GLVWLQJXp�GHV�DFWLRQV�GLULJpHV
VSpFLILTXHPHQW�VXU�OHV�MHXQHV�SDUFH�TX¶HOOHV�QH�VRQW�SDV
QpFHVVDLUHPHQW�OHV�DSSURFKHV�OHV�SOXV�HIILFDFHV�SRXU�UpGXLUH�

&HFL�LQFOXW�XQH�WUqV�ERQQH�FRPSUpKHQVLRQ�GX�IDUGHDX�GH�VDQWp�VRFLDO�HW�

pFRQRPLTXH�TXL�GpFRXOH�GH�O¶XVDJH�GX�WDEDF�HW�GHV�SUDWLTXHV�XWLOLVpHV�SDU�O¶LQGXVWULH
SRXU�SURPRXYRLU�VHV�SURGXLWV�HW�GpYHORSSHU�GH�OD�ELHQYHLOODQFH�HQYHUV�O¶LQGXVWULH��
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O¶LQLWLDWLRQ�HW�O¶XVDJH�GX�WDEDF�FKH]�OHV�MHXQHV�JHQV���/HV
LQLWLDWLYHV�GH�FRQWU{OH�GX�WDEDF�TXL�VH�VRQW�DYpUpHV�WUqV
HIILFDFHV��QH�VH�FRQFHQWUHQW�SDV�VHXOHPHQW�VXU�OHV�MHXQHV�PDLV
VXU�WRXV�OHV�DVSHFWV�GH�OD�VRFLpWp�R��OHV�MHXQHV�JHQV�YLYHQW���,O�\�
D�GHV�JHVWHV�TXL�DIIHFWHQW�WRXV�OHV�JHQV�PDLV�TXL�RQW�SOXV
G¶LQIOXHQFH�VXU�OHV�MHXQHV�JHQV���8Q�H[HPSOH��O¶DFFURLVVHPHQW
GX�SUL[�GX�WDEDF�SDU�OHV�WD[HV���,O�DIIHFWH�OHV�PRGHV�G¶XVDJH�GH
WRXV�OHV�IXPHXUV��PDLV�OHV�MHXQHV�SOXV�TXH�OHV�DGXOWHV��HW�FH�GH
IDoRQ�VLJQLILFDWLYH���3RXU�FHWWH�UDLVRQ��GHV�DFWLRQV�VRQW
SUpVHQWpHV�SDU�GHV�RULHQWDWLRQV�VWUDWpJLTXHV�TXL�DLGHQW�j
LGHQWLILHU�OH�JHQUH�G¶LQWHUYHQWLRQ�QpFHVVDLUH���

&HWWH�VHFWLRQ�LGHQWLILH�FLQT�RULHQWDWLRQV�VWUDWpJLTXHV�SRXU
DWWHLQGUH�OHV�EXWV�GH�SUpYHQWLRQ��G¶DEDQGRQ��GH�SURWHFWLRQ�HW�GH
GpQRUPDOLVDWLRQ�

3ROLWLTXHV�HW�ORLV���$VVXUHU�OD�FRRUGLQDWLRQ�GHV�SROLWLTXHV�VXU�OH
WDEDF�GDQV�OHV�GLYHUV�VHFWHXUV��HW�OD�PLVH�HQ�RHXYUH�GH
SROLWLTXHV�DX�QLYHDX�GH�O¶RUJDQLVDWLRQ�HW�GH�ORLV�GDQV�OHV
VHFWHXUV�TXL�DSSXLHQW�OD�UpGXFWLRQ�GH�O¶XVDJH�GX�WDEDF�

eGXFDWLRQ�GX�SXEOLF���$VVXUHU�OD�GLVSRQLELOLWp�HW
O¶DFFHVVLELOLWp�GH�O¶LQIRUPDWLRQ��GHV�VHUYLFHV�HW�GHV�SURJUDPPHV
VXU�OH�WDEDF�HW�OHV�TXHVWLRQV�UHOLpHV�DX�WDEDF��TXL�WUDLWHQW�GH�OD
SUpYHQWLRQ��GH�O¶DEDQGRQ��GH�OD�SURWHFWLRQ�HW�GH�OD
GpQRUPDOLVDWLRQ�

5HVSRQVDELOLWp�GH�O¶LQGXVWULH�HW�FRQWU{OH�GX�SURGXLW�
5pJOHPHQWHU�OD�IDEULFDWLRQ��OH�PDUNHWLQJ�HW�OD�YHQWH�GHV
SURGXLWV�GX�WDEDF�SRXU�HQ�UpGXLUH�OD�GpSHQGDQFH�HW�OD�PDODGLH�

5HFKHUFKH���$FFURvWUH�OHV�FRQQDLVVDQFHV�VXU�OH�WDEDF�HW�O¶XVDJH
GX�WDEDF��O¶LQGXVWULH�GX�WDEDF��OHV�LQWHUYHQWLRQV�HIILFDFHV�GH
FRQWU{OH�GX�WDEDF�HW�OHV�LPSDFWV�VRFLR�pFRQRPLTXHV�HW�VDQLWDLUH
GH�O¶XVDJH�GX�WDEDF�

'pYHORSSHU�HW�DSSX\HU�OD�FDSDFLWp�G¶DFWLRQ���$FFURvWUH�OD
FDSDFLWp�GH�SUHQGUH�DFWLRQ�GHV�LQGLYLGXV��GHV�LQWHUPpGLDLUHV�GH
OD�VDQWp�HW�GHV�FROOHFWLYLWpV�DX[�QLYHDX[�QDWLRQDO��SURYLQFLDO�
WHUULWRULDO�HW�ORFDO�
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���
3ULRULWpV�G¶DFWLRQ
VRXV�FKDTXH
RULHQWDWLRQ
VWUDWpJLTXH

/HV�SULRULWpV�G¶DFWLRQ�SUpVHQWHQW�XQH�VWUDWpJLH�JOREDOH��j�ORQJ
WHUPH�j�SDUWLU�GH�SUDWLTXHV�HW�G¶LQWHUYHQWLRQV�UHFRQQXHV�SRXU
rWUH�HIILFDFHV��%LHQ�TXH�FHUWDLQHV�GH�FHV�DFWLRQV�DLHQW�pWp�PLVHV
HQ�RHXYUH��O¶HQYHUJXUH�HW�O¶LQWHQVLWp�YDULHQW�j�WUDYHUV�OH�&DQDGD�

$XFXQ�JHQUH�G¶RUJDQLVDWLRQ�QH�SRXUUDLW�HQWUHSUHQGUH�WRXWHV�FHV
DFWLYLWpV�SDU�HOOH�PrPH��/H�FRQWU{OH�HIILFDFH�GH�SUpYHQWLRQ�GH
O¶XVDJH�GX�WDEDF�H[LJH�O¶LQWpJUDWLRQ��OD�FRRUGLQDWLRQ�HW�OD
FRPSOpPHQWDULWp�G¶XQH�JDPPH�YDULpH�GH�VWUDWpJLHV�DX[�QLYHDX[
ORFDO��SURYLQFLDO�WHUULWRULDO��QDWLRQDO�HW�LQWHUQDWLRQDO��DYHF�OD
SDUWLFLSDWLRQ�G¶XQ�JURXSH�G¶RUJDQLVPHV���

/HV�RULHQWDWLRQV�VWUDWpJLTXHV�IRXUQLVVHQW�OD�EDVH�GH�OD
SODQLILFDWLRQ��GH�OD�PLVH�HQ�RHXYUH�HW�GH�O¶pYDOXDWLRQ�G¶DFWLRQ
HQ�FROODERUDWLRQ�VXU�OH�FRQWU{OH�GX�WDEDF�DX[�QLYHDX[�ORFDO�
SURYLQFLDO��WHUULWRULDO�HW�QDWLRQDO�SDU�OHV�JRXYHUQHPHQWV�HW�OHV
RUJDQLVPHV�QRQ�JRXYHUQHPHQWDX[�HQ�YXH�G¶DWWHLQGUH�OHV�EXWV�
2Q�GHYUDLW�UHYRLU�SpULRGLTXHPHQW�OHV�RULHQWDWLRQV�VWUDWpJLTXHV
SRXU�GpWHUPLQHU�OHV�FKDQJHPHQWV�j�DSSRUWHU�SRXU�UHIOpWHU�OHV
GpYHORSSHPHQWV�VRFLR�pFRQRPLTXHV��OD�UHFKHUFKH��OD�SURPRWLRQ
GH�OD�VDQWp�HW�OHV�GpYHORSSHPHQWV�GDQV�O¶LQGXVWULH�

/HV�SODQV�SUpFLV��GpWDLOOpV�GHV�SDUWHQDLUHV�GRLYHQW�V¶DVVXUHU�TXH
OHV�DFWLYLWpV�GH�SURJUDPPHV�VRLHQW�GpYHORSSpHV�G¶DSUqV�OHV
PHLOOHXUHV�SUDWLTXHV��TX¶HOOHV�UHFRQQDLVVHQW�OHV�EHVRLQV�GHV
&DQDGLHQQHV�HW�GHV�&DQDGLHQV�WHOV�TXH�OHV�TXHVWLRQV
VSpFLILTXHV�DX�VH[H��KRPPHV�IHPPHV��HW�TXH�O¶pYDOXDWLRQ�GHV
LQWHUYHQWLRQV�VRLW�XQH�SDUWLH�LQWpJUDOH�GH�OHXU�DFWLYLWp�

%LHQ�TXH�FKDTXH�SDUWHQDLUH�DSSRUWHUD�XQH�FRQWULEXWLRQ�j�OD
VWUDWpJLH�JpQpUDOH��RQ�D�EHVRLQ�G¶XQ�PpFDQLVPH�GH�FRRUGLQDWLRQ
SRXU�V¶DVVXUHU�TXH�O¶DFWLRQ�FROOHFWLYH�FRXYUH�WRXWHV�OHV�SULRULWpV
G¶DFWLRQ���

3ROLWLTXHV�HW�ORLV�

� 5HFRQQDvWUH�TXH�GHV�SUL[�SOXV�pOHYpV�VRQW�XQH�IRUFH�GH
GLVVXDVLRQ�IDFH�j�O¶XVDJH�GX�WDEDF�FRQWULEXH�j�OD�VWUDWpJLH
FRQMRLQWH�IpGpUDOH�SURYLQFLDOH�WHUULWRULDOH�j�ORQJ�WHUPH�

'¶DXWUHV�LQLWLDWLYHV�GH�SROLWLTXHV�HW�ORLV��VH�UHWURXYHQW�VRXV�O¶RULHQWDWLRQ��

VWUDWpJLTXH�³5HVSRQVDELOLWp�GH�O¶LQGXVWULH´�HW�³&RQWU{OH�GX�SURGXLW´�
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G¶DFFURvWUH�OHV�WD[HV�VXU�OHV�SURGXLWV�GX�WDEDF�j�WUDYHUV�OH
&DQDGD�

� )DLUH�UHVSHFWHU�OD�ORL�VXU�OH�FRQWU{OH�GX�WDEDF�HQ�DGRSWDQW
XQH�DSSURFKH�JOREDOH�TXL�LQFOXW�OHV�PHVXUHV�WUDGLWLRQQHOOHV
GH�O¶DSSOLFDWLRQ�GH�OD�ORL�DLQVL�TXH�O¶HQJDJHPHQW�GHV
FLWR\HQV�j�LQIOXHQFHU�OHV�SUDWLTXHV�FRPPXQDXWDLUHV�

� 'pYHORSSHU�GHV�ORLV�HW�SROLWLTXHV�SRXU�DSSX\HU�OD�SURWHFWLRQ
FRQWUH�OD�IXPpH�GH�WDEDF�DPELDQWH�GDQV�OHV�HQGURLWV�SXEOLFV�
OH�PLOLHX�GH�WUDYDLO�HW�OHV�pFROHV�

� (QFRXUDJHU�HW�DSSX\HU�OHV�SROLWLTXHV�³SUR�VDQWp´�FRQWUH�OH
WDEDF�FKH]�WRXV�OHV�PpGLDV�DILQ�G¶LQIOXHQFHU�OHV�SROLWLTXHV
pGLWRULDOHV�HW�SXEOLFLWDLUHV�HW�G¶DSSX\HU�XQH�YLH�VDQV�IXPpH�

� $SSX\HU�OH�GpYHORSSHPHQW�GX�&DGUH�GH�&RQYHQWLRQ�VXU�OH
FRQWU{OH�GX�WDEDF�GH�O¶2UJDQLVDWLRQ�PRQGLDOH�GH�OD�VDQWp
�206����9RLU�O¶$QQH[H�'�SRXU�GH�O¶LQIRUPDWLRQ�VXU�OH
&DGUH��

� 3DUWLFLSHU�DX[�LQLWLDWLYHV�GH�SROLWLTXHV�LQWHUQDWLRQDOHV�YLVDQW
j�FRRUGRQQHU�OH�FRQWU{OH�GH�O¶LQGXVWULH�WUDQVQDWLRQDOH�GX
WDEDF�

� eODERUHU�GHV�SROLWLTXHV�YLVDQW�j�IRXUQLU�GX�ILQDQFHPHQW
DGpTXDW�SRXU�OHV�LQLWLDWLYHV�GH�FRQWU{OH�GX�WDEDF�

� $OLJQHU�OHV�SROLWLTXHV�GHV�PLQLVWqUHV�WRXFKpV�WHOV�OD�VDQWp�
OHV�ILQDQFHV��O¶DJULFXOWXUH��OH�FRPPHUFH��OD�MXVWLFH�HW
O¶pGXFDWLRQ�SRXU�DSSX\HU�OH�SODQ�GH�VDQWp�UHOLp�DX�FRQWU{OH
GX�WDEDF�

eGXFDWLRQ�GX�SXEOLF��,QIRUPDWLRQ��PpGLDV�
SURJUDPPHV�HW�VHUYLFHV�

� 'pYHORSSHU�GHV�FDPSDJQHV�G¶pGXFDWLRQ�GX�SXEOLF�TXL
GpQRUPDOLVHQW�O¶LQGXVWULH�GX�WDEDF��OHV�SURGXLWV�GX�WDEDF�HW
OD�FRQVRPPDWLRQ�GHV�SURGXLWV�GX�WDEDF�HQ�H[SRVDQW�OHV
VWUDWpJLHV�HW�OHV�WDFWLTXHV�GH�O¶LQGXVWULH�GX�WDEDF��HW�HQ
LQIRUPDQW�OH�SXEOLF�GHV�YUDLV�FR�WV�HW�GH�O¶LPSDFW�GH�O¶XVDJH
GX�WDEDF�VXU�OD�VDQWp�

� ,GHQWLILHU�OHV�pFDUWV�GDQV�OHV�SURJUDPPHV�HQ�SODFH��WRXFKDQW
GHV�SRSXODWLRQV�SUpFLVHV��S��H[��OHV�3UHPLqUHV�QDWLRQV��OHV
0pWLV�HW�OHV�,QXLW��OHV�)UDQFRSKRQHV��OHV�MHXQHV��OHV�JURXSHV�
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HWKQLTXHV��OHV�IHPPHV�HQFHLQWHV��HW�GpYHORSSHU�HW�PHWWUH�HQ
RHXYUH�GHV�SURJUDPPHV�IRQGpV�VXU�O¶pYLGHQFH�HW�LPSOLTXDQW
FHV�SRSXODWLRQV�

� )RXUQLU�DX[�&DQDGLHQQHV�HW�&DQDGLHQV�O¶LQIRUPDWLRQ
SHUWLQHQWH�VXU�OHV�SURGXLWV�GX�WDEDF�WHOV�TXH�OHV�LQJUpGLHQWV�
OHV�FRQVWLWXDQWV�GH�OD�IXPpH��HWF�

� )RXUQLU�DX[�&DQDGLHQQHV�HW�&DQDGLHQV�GpVLUDQW�FHVVHU�GH
IXPHU��\�FRPSULV�OHV�JURXSHV�GH�UHYHQX�LQIpULHXU��O¶DFFqV�j
GHV�SURJUDPPHV�DSSURSULpV�G¶DEDQGRQ�GX�WDEDF��j�GHV
DSSXLV�HW�j�GH�OD�WKpUDSLH�GH�UHPSODFHPHQW�SDU�OD�QLFRWLQH�
VL�QpFHVVDLUH��HW�H[SORUHU�OD�SRVVLELOLWp�G¶pWDEOLU�XQH�OLJQH�GH
FRQVHLOV�QDWLRQDOH��������

� 5HMRLQGUH�HW�LPSOLTXHU�OHV�MHXQHV�GDQV�XQH�JDPPH�GH
SURJUDPPHV�HW�G¶DFWLYLWpV�GDQV�GLYHUV�PLOLHX[��\�FRPSULV
GHV�SURJUDPPHV�GH�SUpYHQWLRQ�VFRODLUHV��2Q�SHXW�DXVVL
UHMRLQGUH�OHV�MHXQHV�GDQV�G¶DXWUHV�PLOLHX[�FRPPH�OHV
JURXSHV�GH�MHXQHV��OHV�FHQWUHV�GH�ELHQ�rWUH�SRXU�OHV�MHXQHV�
OHV�FHQWUHV�FRPPXQDXWDLUHV��OHV�SURJUDPPHV�SRXU�OHV
MHXQHV�j�ULVTXH��OHV�FHQWUHV�FXOWXUHOV��OHV�FHQWUHV�GH
GpWHQWLRQ��OHV�PDLVRQV�GH�JURXSHV��HWF�

5HVSRQVDELOLWp�GH�O¶LQGXVWULH�HW�FRQWU{OH�GX�SURGXLW

� 0HWWUH�GHV�UHVWULFWLRQV�JOREDOHV�VXU�OD�SXEOLFLWp�GH�SURGXLWV
GH�PDUTXH�GX�WDEDF�DLQVL�TXH�VXU�OD�SURPRWLRQ�HW�OH
SDUUDLQDJH�

� (QFRXUDJHU�OH�GpYHORSSHPHQW�G¶XQH�ORL�SHUPHWWDQW�GH
UHFRXYUHU�GHV�FRPSDJQLHV�GH�WDEDF�OHV�FR�WV�GH�VRLQV�GH
VDQWp�GpFRXODQW�GH�O¶XVDJH�GH�SURGXLWV�GX�WDEDF��

� ([LJHU�TXH�O¶LQGXVWULH�GX�WDEDF�IDVVH�XQ�UDSSRUW�VXU���OD
UHFKHUFKH�HQ�PDUNHWLQJ��OHV�pWDWV�ILQDQFLHUV��OHV�YROXPHV�GH
YHQWHV��OHV�FRPSRVDQWHV�WR[LTXHV�GH�OD�IXPpH�GH�WDEDF�GH
FKDFXQ�GH�VHV�SURGXLWV��OHV�DFWLYLWpV�HW�OHV�GpSHQVHV�HQ
PDUNHWLQJ��OD�SURPRWLRQ�HW�OH�SDUUDLQDJH��HWF�

� 'pYHORSSHU�XQH�VWUDWpJLH�SRXU�OD�PLVH�HQ�RHXYUH�GH�QRUPHV
VXU�OH�SURGXLW�DILQ�GH�UpGXLUH�OD�GpSHQGDQFH�HW�OHV�PDODGLHV
GXHV�DX[�SURGXLWV�GX�WDEDF�

� &RQWLQXHU�j�LQWURGXLUH�GHV�PHVXUHV�UHQGDQW�O¶HPSDTXHWDJH
GX�WDEDF�SOXV�LQVWUXFWLI��
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Recherche (recherche, évaluation, contrôle)

< Analyser et diffuser les résultats de recherche pour appuyer
le développement et l’adoption des meilleures pratiques.

< Examiner une gamme de stratégies d’abandon de l’usage du
tabac, y compris des stratégies globales regroupant les
clients aux interventions appropriées, et des stratégies de
recrutement pour accroître le nombre d’utilisateurs du tabac
ayant accès à des gens qui les aideront à abandonner. Ceci
inclut la recherche pour le développement de programmes
efficaces d’abandon pour les jeunes. Les programmes
devraient aussi identifier quand la thérapie de
remplacement par la nicotine (TRN) est appropriée.

< Faire de la recherche pour mieux comprendre l’interaction
des interventions, avec l’intention de développer des guides
pour le meilleur mélange d’interventions en vue d’un
impact maximal pour la protection, l’abandon, la
prévention et la dénormalisation.

< Faire de la recherche sur le “monde” (culture) dans lequel
vivent les jeunes pour comprendre les multiples facteurs et
influences variés contribuant à l’initiation des jeunes à
l’usage du tabac. 

< Faire de la recherche pour mieux comprendre l’impact des
déterminants de la santé sur l’usage du tabac.

< Faire de la recherche pour mieux comprendre le potentiel
de l’usage et de l’abus de la nicotine disponible dans des
produits autres que les produits du tabac, p. ex. la thérapie
de remplacement par la nicotine.

< Rechercher comment la modification du produit (en
nicotine/goudron, contenu, systèmes d’offre, additifs, goût,
volume, etc.), y compris l’examen des effets négatifs non
voulus, peut changer les modes d’utilisation et réduire la
dépendance et la maladie.

< Contrôler continuellement les connaissances, les attitudes et
le comportement face à la cigarette et à la fumée de tabac
ambiante chez les enfants, les jeunes et les adultes.

< Contrôler et évaluer continuellement les activités
d’intervention et leurs résultats. Dans certains cas on devra
peut-être établir une base.  
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� 6H�WHQLU�DX�FRXUDQW�GHV�QRXYHOOHV�TXHVWLRQV��WHOOHV�TXH�OHV
FKDQJHPHQWV�GDQV�OHV�SUDWLTXHV�GH�PDUNHWLQJ�GH�O¶LQGXVWULH�
GX�WDEDF��OD�GLVSRQLELOLWp�HW�O¶XVDJH�GHV�SURGXLWV�GH
UHPSODFHPHQW�SDU�OD�QLFRWLQH��HWF�

'pYHORSSHU�HW�DSSX\HU�OD�FDSDFLWp�G¶DFWLRQ

� 'pYHORSSHU�OD�FDSDFLWp�GHV�FROOHFWLYLWpV�HQ�OHXU�IRXUQLVVDQW
OD�IRUPDWLRQ��OHV�UHVVRXUFHV��HW�O¶H[SHUWLVH�WHFKQLTXH�GDQV
GHV�GRPDLQHV�WHOV�OHV�PHLOOHXUHV�SUDWLTXHV��OH�PDUNHWLQJ
VRFLDO��OHV�FRPPXQLFDWLRQV��OHV�SDUWHQDULDWV��OD�GpIHQVH�HW�OD
UHFKHUFKH�HW�O¶pYDOXDWLRQ�

� $VVXUHU�O¶DFFqV�j�O¶LQIRUPDWLRQ�VXU�OH�WDEDF�JUkFH�DX�&HQWUH
QDWLRQDO�GH�GRFXPHQWDWLRQ�VXU�OH�WDEDF�HW�OD�VDQWp�

� $LGHU�OHV�&DQDGLHQQHV�HW�&DQDGLHQV�j�DFTXpULU�OHV
FRQQDLVVDQFHV�HW�FRPSpWHQFHV�QpFHVVDLUHV�SRXU�DJLU�VXU�OH
FRQWU{OH�GX�WDEDF�

� $SSX\HU�OH�GpYHORSSHPHQW�GH�FRDOLWLRQ�QDWLRQDOH��\
FRPSULV�OH�GpYHORSSHPHQW�GH�FRDOLWLRQV�QDWLRQDOHV�SRXU�OHV
)UDQFRSKRQHV��OHV�$XWRFKWRQHV�HW�OHV�JURXSHV�GH�PLQRULWp
HWKQLTXH�

� 7HQLU�UpJXOLqUHPHQW�GHV�FRQIpUHQFHV�RX�GHV�DWHOLHUV
QDWLRQDX[��UpJLRQDX[�VXU�OH�WDEDF�SRXU�SURPRXYRLU�OH
GpYHORSSHPHQW�GH�FRQQDLVVDQFHV�HW�GH�UpVHDX[�

� ,PSOLTXHU�OHV�MHXQHV�FRPPH�FRQVHLOOHUV��DFWLYLVWHV�HW
PRGqOHV�GH�SDLUV�

� ,PSOLTXHU�FHV�SHUVRQQHV�TXL�VRQW�GHV�PRGqOHV�SRXU�OHV
HQIDQWV�HW�OHV�MHXQHV��\�FRPSULV�OHV�SDUHQWV�HW�G¶DXWUHV
SRXUYR\HXUV�GH�VRLQV��OHV�HQVHLJQDQWV�HW�OHV�³OHDGHUV´
VSRUWLIV��OHV�YLVLWHXUV�DX�IR\HU�HW�OHV�HQIDQWV�SOXV�kJpV�

� 6¶DVVXUHU�TXH�OH�SURJUDPPH�SRXU�OHV�SURIHVVLRQQHOV�GH�OD
VDQWp�HW�SRXU�OHV�DXWUHV�SURIHVVLRQQHOV�FRQFHUQpV�FRPSUHQG
GHV�TXHVWLRQV�VXU�OH�WDEDF�HW�OHV�SUDWLTXHV�SURIHVVLRQQHOOHV
SHUWLQHQWHV�

� 3URPRXYRLU�OD�PLVH�HQ�RHXYUH�GH�OLJQHV�GLUHFWULFHV�VXU�OD
SUDWLTXH�SRXU�OHV�SURIHVVLRQQHOV�GH�OD�VDQWp�SRXU�LGHQWLILHU�
FRQVHLOOHU�HW�FRQWU{OHU�OHV�SDWLHQWV�TXL�XWLOLVHQW�GX�WDEDF�
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���

&RPPHQWDLUHV

GH�OD�ILQ

DU�OH�WUXFKHPHQW�G¶XQH�VWUDWpJLH�HIILFDFH�GH�FRQWU{OH�VXU3OH�WDEDF��LO�HVW�JUDQGHPHQW�SRVVLEOH�G¶LQIOXHQFHU�GH�IDoRQ
SRVLWLYH�OD�VDQWp�GHV�&DQDGLHQQHV�HW�GHV�&DQDGLHQV��&H

GRFXPHQW�IRXUQLW�XQ�FDGUH�HW�GHV�SULRULWpV�VWUDWpJLTXHV�G¶DFWLRQ�
2Q�HQFRXUDJH�OHV�&DQDGLHQQHV�HW�&DQDGLHQV��DX[�QLYHDX[
QDWLRQDO��SURYLQFLDO��WHUULWRULDO�HW�FRPPXQDXWDLUH��j�VH�VHUYLU�GH
FH�FDGUH�SRXU�GpYHORSSHU�HW�PHWWUH�HQ�RHXYUH�GHV�SODQV
G¶DFWLRQ��FRPSDWLEOHV�DYHF�OH�PDQGDW�GH�OHXU�RUJDQLVDWLRQ�
OHVTXHOV�FRQWULEXHURQW�j�XQH�DFWLRQ�HIILFDFH�SRXU�OD�UpGXFWLRQ
GH�O¶XVDJH�GX�WDEDF�DX�&DQDGD�

'DQV�OH�SDVVp��OH�&DQDGD�D�IRXUQL�OH�³OHDGHUVKLS´�LQWHUQDWLRQDO
IDFH�DX�FRQWU{OH�GX�WDEDF��/¶DFWLRQ�EDVpH�VXU�FH�FDGUH��JUkFH�j
XQ�HQJDJHPHQW�pQHUJLTXH�YHUV�XQH�VRFLpWp�VDQV�IXPpH�
PDLQWLHQGUD�OH�&DQDGD�DX�SUHPLHU�UDQJ��/HV�SOXV�JUDQGV
EpQpILFHV��FHSHQGDQW��VHURQW�SRXU�OHV�LQGLYLGXV�GRQW�OD�VDQWp
Q¶HVW�SOXV�DIIHFWpH�SDU�OHV�SURGXLWV�GX�WDEDF��HW�SRXU�OD�VRFLpWp
WRXWH�HQWLqUH��TXL��GpVRUPDLV��Q¶DXUD�SOXV�j�VXSSRUWHU�OH�IDUGHDX
GHV�FR�WV�GXV�DX�GRPPDJH�FDXVp�SDU�OH�WDEDF�
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$QQH[H�$

4XHOTXHV�PRWV
VXU�OH�&RPLWp
FRQVXOWDWLI�IpGpUDO�
SURYLQFLDO�
WHUULWRULDO�VXU�OD
VDQWp�GH�OD
SRSXODWLRQ
�&&)3763�

(Q�������OD�&RQIpUHQFH�GHV�6RXV�PLQLVWUHV�GH�OD�VDQWp
pWDEOLVVDLW�OH�&RPLWp�FRQVXOWDWLI�IpGpUDO��SURYLQFLDO��WHUULWRULDO
VXU�OD�VDQWp�GH�OD�SRSXODWLRQ��&H�GHUQLHU�D�UHoX�OH�PDQGDW�GH
V¶RFFXSHU�GHV�SULQFLSDOHV�TXHVWLRQV�TXL�DIIHFWHQW�OD�VDQWp�HW�OH
ELHQ�rWUH�GH�OD�SRSXODWLRQ�FDQDGLHQQH�HQ�JpQpUDO�DLQVL�TXH�OHV
JURXSHV�TXL�SUpVHQWHQW�XQ�pWDW�GH�VDQWp�PRLQV�IDYRUDEOH��/H
&RPLWp�IDLW�GHV�UHFRPPDQGDWLRQV�HQ�VH�EDVDQW�VXU�O¶DQDO\VH�GHV
GRQQpHV�VXU�OD�VDQWp�GH�OD�SRSXODWLRQ��DLQVL�TXH�VXU�OHV�IDFWHXUV
TXL�LQIOXHQFHQW�OD�VDQWp��GDQV�OH�FRQWH[WH�GH�UHVVRXUFHV�OLPLWpHV�

/H�U{OH�GX�&RPLWp�HVW�GH�FRQVHLOOHU�OD�&RQIpUHQFH�IpGpUDOH�
SURYLQFLDOH��WHUULWRULDOH�GHV�6RXV�PLQLVWUHV�GH�OD�VDQWp�VXU�OHV
VWUDWpJLHV�QDWLRQDOHV�HW�LQWHUQDWLRQDOHV�j�SRXUVXLYUH�SRXU
DPpOLRUHU�O¶pWDW�GH�VDQWp�GH�OD�SRSXODWLRQ�FDQDGLHQQH�HW�GHV
VRXV�SRSXODWLRQV�LPSRUWDQWHV��HW�SRXU�IRXUQLU�XQH�DSSURFKH
SOXV�LQWpJUpH�j�OD�VDQWp�

/H�&&63�VHUW�GH�IRUXP�SRXU�GLVFXWHU�HW�IDFLOLWHU�OH
GpYHORSSHPHQW�GH�VWUDWpJLH�WRXFKDQW�SOXVLHXUV�DXWUHV�TXHVWLRQV
UHOLpHV�j�OD�VDQWp�GH�OD�SRSXODWLRQ�

4XHOTXHV�PRWV
VXU�OH�&RPLWp
GLUHFWHXU�GH�OD
6WUDWpJLH
QDWLRQDOH�SRXU�OD
UpGXFWLRQ�GX
WDEDJLVPH
�61357�

(Q�PDL�������OHV�PLQLVWUHV�IpGpUDO��SURYLQFLDX[�HW�WHUULWRULDX[
GH�OD�6DQWp�GX�&DQDGD�pWDLHQW�G¶DFFRUG�SRXU�GLUH�TXH�OD
UpGXFWLRQ�GX�WDEDJLVPH�QH�SRXYDLW�UpXVVLU�TXH�VL�RQ�SUHQDLW�XQH
DSSURFKH�JOREDOH�HW�FRRSpUDWLYH��8Q�&RPLWp�GLUHFWHXU��IRUPp�GH
UHSUpVHQWDQWV�GH�FHV�JRXYHUQHPHQWV�DLQVL�TXH�G¶RUJDQLVPHV
QDWLRQDX[�GH�VDQWp��D�GRQF�pWp�IRUPp��/H�&RPLWp�GLUHFWHXU�V¶HVW
GHSXLV�GpYHORSSp�SRXU�LQFOXUH�G¶DXWUHV�SDUWHQDLUHV�QRQ�
JRXYHUQHPHQWDX[�

/H�&RPLWp�GLUHFWHXU�D�OH�U{OH�GH�IRXUQLU�XQ�IRUXP�DX[
RUJDQLVPHV�JRXYHUQHPHQWDX[�HW�QRQ�JRXYHUQHPHQWDX[�DILQ�GH
FRRSpUHU�j�O¶HIIRUW�QDWLRQDO�YLVDQW�j�UpGXLUH�OH�WDEDJLVPH��/H
&RPLWp�GLUHFWHXU�D�SRXU�IRQFWLRQV�GH�SODQLILHU��GH�FRQWU{OHU��GH
GpYHORSSHU�OH�UpVHDX�HW�G¶DSSX\HU�OD�6WUDWpJLH�QDWLRQDOH�

/HV�PHPEUHV�GX�&RPLWp�GLUHFWHXU�SDUWLFLSHQW�j�O¶pWDEOLVVHPHQW
GHV�EXWV�HW�REMHFWLIV�GH�OD�6WUDWpJLH�QDWLRQDOH��,OV�DSSXLHQW�HW
HQFRXUDJHQW�O¶DSSURFKH�JOREDOH��FRRSpUDWLYH�HW�LQWpJUpH�GRQW�RQ
D�EHVRLQ�DX�&DQDGD�SRXU�DVVXUHU�OH�VXFFqV�GH�OD�6WUDWpJLH�
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$QQH[H�%�

5{OHV�GX
SDUWHQDULDW�GDQV
O¶LPSODQWDWLRQ
G¶XQH�6WUDWpJLH
QDWLRQDOH

8Q�FRQWU{OH�HIILFDFH�GH�OD�SUpYHQWLRQ�GH�O¶XVDJH�GX�WDEDF�H[LJH
TXH�OHV�SDUWHQDLUHV�WUDYDLOOHQW�HQVHPEOH�YHUV�GHV�EXWV�FRPPXQV
HW�G¶DSUqV�GHV�RULHQWDWLRQV�VWUDWpJLTXHV��,O�H[LJH�O¶LQWpJUDWLRQ��OD
FRRUGLQDWLRQ�HW�OD�FRPSOpPHQWDULWp�G¶XQ�HQVHPEOH�YDULp�GHV
VWUDWpJLHV�DX[�QLYHDX[�ORFDO��SURYLQFLDO�WHUULWRULDO��QDWLRQDO�HW
LQWHUQDWLRQDO��&HWWH�VHFWLRQ�LGHQWLILH�FHUWDLQV�U{OHV�GH�GLYHUV
RUJDQLVPHV�SDUWHQDLUHV�

*RXYHUQHPHQW�IpGpUDO

� )RXUQLU�OH�OHDGHUVKLS�HW�OHV�UHVVRXUFHV�SRXU�DSSX\HU�OH
FRQWU{OH�VXU�OH�WDEDF�

� 6H�VHUYLU�GH�OD�6WUDWpJLH�QDWLRQDOH�FRPPH�XQ�SODQ�G¶DFWLRQ�

� 3URPXOJXHU�HW�DSSOLTXHU�OD�ORL�DX�QLYHDX�IpGpUDO�

� )RXUQLU�O¶DSSXL�DX�&RPLWp�GLUHFWHXU�GH�OD�61/&7�FRPPH
XQ�PpFDQLVPH�GH�FRRSpUDWLRQ�HQWUH�OHV�JRXYHUQHPHQWV�HW
OHV�RUJDQLVPHV�QRQ�JRXYHUQHPHQWDX[��21*��QDWLRQDX[�

� $SSX\HU�OD�UHFKHUFKH�G¶LQWHUYHQWLRQV�HIILFDFHV�

� 3UHQGUH�OH�U{OH�GH�OHDGHU�SRXU�OHV�SURJUDPPHV�QDWLRQDX[
G¶pGXFDWLRQ�GX�SXEOLF�

� 3UHQGUH�OH�U{OH�GH�OHDGHU�GDQV�OH�GpYHORSSHPHQW
G¶DSSURFKHV�QDWLRQDOHV�SRXU�GpYHORSSHU�HW�DSSX\HU�OD
FDSDFLWp�G¶DFWLRQ��HQ�FRRUGRQQDQW�OHV�DFWLYLWpV�DYHF�OHV
JRXYHUQHPHQWV�SURYLQFLDX[��WHUULWRULDX[�

� 3UHQGUH�XQ�U{OH�GH�OHDGHU�GDQV�OD�SDUWLFLSDWLRQ�GX�&DQDGD
DX[�DFWLYLWpV�LQWHUQDWLRQDOHV�GH�FRQWU{OH�VXU�OH�WDEDF�

*RXYHUQHPHQWV�SURYLQFLDX[��WHUULWRULDX[�

� )RXUQLU�OH�OHDGHUVKLS�HW�OHV�UHVVRXUFHV�SRXU�DSSX\HU�OH
FRQWU{OH�VXU�OH�WDEDF�

� 6H�VHUYLU�GH�OD�6WUDWpJLH�QDWLRQDOH�FRPPH�XQ�SODQ�G¶DFWLRQ�

� 3URPXOJXHU�HW�DSSOLTXHU�OD�ORL�DX[�QLYHDX[
SURYLQFLDO�WHUULWRULDO�

� 3URPXOJXHU�XQH�ORL�SHUPHWWDQW�OHV�UqJOHPHQWV�PXQLFLSDX[�

� 3UHQGUH�XQ�U{OH�GH�OHDGHU�GDQV�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV
SURYLQFLDOHV�
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� 6¶DVVXUHU�TXH�OH�SURJUDPPH�SRXU�OHV�SURIHVVLRQQHOV�GH�OD
VDQWp�HW�SRXU�OHV�DXWUHV�SURIHVVLRQQHOV�FRQFHUQpV�FRPSUHQG
GHV�TXHVWLRQV�VXU�OH�WDEDF�HW�OHV�SUDWLTXHV�SURIHVVLRQQHOOHV
SHUWLQHQWHV�

� )RXUQLU�O¶DSSXL�DX�&RPLWp�GLUHFWHXU�GH�OD�61/&7�FRPPH
XQ�PpFDQLVPH�GH�FRRSpUDWLRQ�HQWUH�OHV�JRXYHUQHPHQWV�HW
OHV�21*�QDWLRQDX[�

� )RXUQLU�O¶DSSXL�DX[�SURJUDPPHV�SURYLQFLDX[�WHUULWRULDX[�

� )RXUQLU�GHV�SURJUDPPHV�G¶pGXFDWLRQ�GX�SXEOLF�

� )RXUQLU�GHV�DSSXLV�SRXU�OH�GpYHORSSHPHQW�HW�OH�PDLQWLHQ
G¶XQH�FDSDFLWp�G¶DFWLRQ�

21*�QDWLRQDX[

� )RXUQLU�DX[�EXUHDX[�SURYLQFLDX[�HW�UpJLRQDX[�O¶RULHQWDWLRQ
j�VXLYUH�VXU�OHV�SULRULWpV�GH�FRQWU{OH�GX�WDEDF�

� 6H�VHUYLU�GH�OD�6WUDWpJLH�QDWLRQDOH�FRPPH�XQ�SODQ�G¶DFWLRQ�

� )RXUQLU�O¶LQIRUPDWLRQ�HW�OH�PDWpULHO�DILQ�G¶DSSX\HU�OHV
DFWLYLWpV�GH�FRQWU{OH�VXU�OH�WDEDF�DX[�QLYHDX[�QDWLRQDO�
UpJLRQDO�HW�ORFDO�

� 6H�IDLUH�OH�GpIHQVHXU�SRXU�DSSX\HU�OHV�DFWLYLWpV�QDWLRQDOHV
GX�JRXYHUQHPHQW�VXU�OH�FRQWU{OH�GX�WDEDF�

21*�SURYLQFLDX[�WHUULWRULDX[

� 'pYHORSSHU��HQ�VH�VHUYDQW�GH�OD�6WUDWpJLH�QDWLRQDOH�FRPPH
SODQ�G¶DFWLRQ��GHV�DFWLYLWpV�GH�FRQWU{OH�VXU�OH�WDEDF��TXL
FDGUHQW�DYHF�OH�PDQGDW�GH�O¶RUJDQLVDWLRQ���

� )RXUQLU�DX[�EXUHDX[�SURYLQFLDX[�WHUULWRULDX[�HW�UpJLRQDX[
O¶RULHQWDWLRQ�VXU�OHV�SULRULWpV�GH�FRQWU{OH�GX�WDEDF�

� 2IIULU�GHV�SURJUDPPHV�SURYLQFLDX[�WHUULWRULDX[�

� 'RQQHU�DX[�JURXSHV�FRPPXQDXWDLUHV�O¶LQIRUPDWLRQ��OH
PDWpULHO�HW�OD�IRUPDWLRQ�YLVDQW�j�DSSX\HU�OHV�DFWLYLWpV�GH
FRQWU{OH�GX�WDEDF�

� )RXUQLU�O¶LQIRUPDWLRQ�HW�OH�PDWpULHO�DX[�RUJDQLVPHV�GX
VHFWHXU�SULYp�

� ÇWUH�SUrW�j�DSSX\HU�OHV�DFWLYLWpV�GH�FRQWU{OH�VXU�OH�WDEDF�GHV
JRXYHUQHPHQWV�SURYLQFLDX[�WHUULWRULDX[�HW�QDWLRQDO���
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5HVSRQVDEOHV�GH�OD�VDQWp�DX�QLYHDX�UpJLRQDO

� )RXUQLU�OH�OHDGHUVKLS�HW�OHV�UHVVRXUFHV�SRXU�DSSX\HU�OH
FRQWU{OH�VXU�OH�WDEDF�

� 6H�VHUYLU�GH�OD�6WUDWpJLH�QDWLRQDOH�FRPPH�XQ�SODQ�G¶DFWLRQ�

� $SSOLTXHU�OD�ORL�DX[�QLYHDX[�SURYLQFLDO�WHUULWRULDO�

� 2IIULU�GHV�SURJUDPPHV�JUkFH�DX[�DJHQFHV�DSSURSULpHV�GH
VHUYLFHV�GH�VDQWp�

*URXSHV�ORFDX[�HW�FRPPXQDXWDLUHV

� )RXUQLU�OH�OHDGHUVKLS�HW�O¶DSSXL�DX[�DFWLYLWpV
FRPPXQDXWDLUHV�

� 3UHQGUH�O¶LQLWLDWLYH�GDQV�OH�GpYHORSSHPHQW�GH�SROLWLTXHV
FRPPXQDXWDLUHV�PXQLFLSDOHV�VXU�OH�FRQWU{OH�GX�WDEDF�

� 3UHQGUH�O¶LQLWLDWLYH�HW�IRXUQLU�O¶DSSXL�HQ�VXVFLWDQW�GHV
DFWLYLWpV�GH�FRQWU{OH�VXU�OH�WDEDF�GDQV�OHV�RUJDQLVPHV�HW�OHV
FRPPHUFHV�ORFDX[�

� 2IIULU�GHV�SURJUDPPHV�FRPPXQDXWDLUHV�

� 6H�IDLUH�OH�GpIHQVHXU�GH�O¶DSSXL�SRXU�OHV�LQLWLDWLYHV�GH
FRQWU{OH�VXU�OH�WDEDF�DX[�QLYHDX[�QDWLRQDO��SURYLQFLDO�
WHUULWRULDO�HW�UpJLRQDO�

,QGLYLGXV

� 6H�SRUWHU�YRORQWDLUHV�j�WUDYDLOOHU�DYHF�GHV�FRDOLWLRQV�ORFDOHV
FRQWUH�OH�WDEDF�

� 'pYHORSSHU�GHV�pWDSHV�SRXU�YRXV�DVVXUHU�TXH�YRXV�HW�YRWUH
IDPLOOH�YLYLH]�GDQV�XQH�PDLVRQ��DX�WUDYDLO�HW�GDQV�XQH
FRPPXQDXWp�VDQV�IXPpH�

� ,QYLWHU�OHV�SDUHQWV�HW�DXWUHV�SRXUYR\HXUV�GH�VRLQV�j�PHWWUH
HQ�SODFH�GHV�SROLWLTXHV�³G¶HVSDFH�VDQV�IXPpH´�SRXU�OHXU
IR\HU�

� )RXUQLU�O¶DSSXL�DX[�FRPPHUFHV�HW�DX[�RUJDQLVPHV�TXL
YHXOHQW�HQ�YHQLU�j�FUpHU�XQ�PLOLHX�VDQV�IXPpH�

� )DLUH�SUHVVLRQ�VXU�OHV�SROLWLFLHQV�ORFDX[��SURYLQFLDX[�
IpGpUDX[�
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6HFWHXU�SULYp

� 3URPRXYRLU�OH�OHDGHUVKLS�HW�OH�FRPSRUWHPHQW�GH�PRGqOH
SRXU�O¶LPSODQWDWLRQ�GH�SROLWLTXHV�TXL�DSSXLHQW�OH�FRQWU{OH
VXU�OH�WDEDF��FRPPH�OHV�HVSDFHV�³VDQV�IXPpH´��OHV
SROLWLTXHV�PpGLDWLTXHV�DQWL�WDEDF��HWF�

� $SSX\HU�OHV�RUJDQLVPHV�JRXYHUQHPHQWDX[�HW�QRQ�
JRXYHUQHPHQWDX[�HQ�GRQQDQW�DFFqV�j�GH�OD�UHFKHUFKH
SHUWLQHQWH��HQ�IRXUQLVVDQW�GHV�VHUYLFHV�HQ�HVSqFHV��RX�GHV
VXEYHQWLRQV��YLVDQW�j�DSSX\HU�OHV�SURMHWV�GH�FRRSpUDWLRQ�

0pFDQLVPHV�GH�FRRSpUDWLRQ

� /HV�RUJDQLVPHV�RHXYUDQW�HQ�SDUWHQDULDW�GHYUDLHQW�FKHUFKHU�j
SDUWLFLSHU�GDQV�GHV�PpFDQLVPHV�GH�FRRSpUDWLRQ�DSSURSULpV�
&HX[�FL�LQFOXHQW��OH�&RPLWp�GLUHFWHXU�GH�OD�61/&7��/H
&RPLWp�FRQVXOWDWLI�VXU�OD�VDQWp�GH�OD�SRSXODWLRQ��O¶,QLWLDWLYH
FDQDGLHQQH�GH�UHFKHUFKH�VXU�OH�WDEDF��HW�OHV�FRDOLWLRQV
QDWLRQDOHV��SURYLQFLDOHV��WHUULWRULDOHV�HW�FRPPXQDXWDLUHV�
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$QQH[H�&�

'pQRUPDOLVDWLRQ
GHV�SURGXLWV�GH
O¶LQGXVWULH�GX
WDEDF�

'pILQLWLRQ
1RUPDOLVHU�±�UHQGUH�QRUPDO�RX�UpJXOLHU
1RUPDOLVDWLRQ�±�OH�SURFHVVXV�GH�UHQGUH�QRUPDO�RX�UpJXOLHU
'pQRUPDOLVDWLRQ�±�UHWLUHU��RX�V¶pORLJQHU�GH�FH�TXL�VHPEOH
QRUPDO

4XH�FRQWLHQW�OD�GpQRUPDOLVDWLRQ"

7UDGLWLRQQHOOHPHQW��OHV�HIIRUWV�GH�PDUNHWLQJ�VRFLDO�FRQWUH�OH
WDEDF�YLVDLHQW�j�IDLUH�GH�OD�FLJDUHWWH�XQ�FRPSRUWHPHQW�PRLQV
DFFHSWDEOH�DX�QLYHDX�VRFLDO�VDQV�WRXWHIRLV�EOkPHU�OD�YLFWLPH��/D
GpQRUPDOLVDWLRQ��GDQV�OH�FRQWH[WH�GX�FRPSRUWHPHQW�VRFLDO��YLVH
j�FKDQJHU�OHV�DWWLWXGHV�IDFH�j�FH�TXL�HVW�JpQpUDOHPHQW�FRQVLGpUp
FRPPH�FRPSRUWHPHQW�QRUPDO�RX�DFFHSWDEOH��\�FRPSULV�j
WUDYHUV�OH�PDUNHWLQJ�VRFLDO��4XDQG�OHV�DWWLWXGHV�FKDQJHQW��OH
FRPSRUWHPHQW�FKDQJH�DXVVL�SDUFH�TXH�OHV�KXPDLQV�GpVLUHQW�DJLU
G¶XQH�IDoRQ�TXL�VRLW�DFFHSWDEOH�DX[�DXWUHV�

2Q�D�EHDXFRXS�G¶H[HPSOHV�TXL�PRQWUHQW�FRPPHQW�OH
FRPSRUWHPHQW�VRFLDO�D�pWp�³GpQRUPDOLVp´�

� 1H�SDV�VH�VHUYLU�GHV�FHLQWXUHV�GH�VpFXULWp�HW�GHV�SURWHFWLRQV
SRXU�HQIDQWV�

� /D�FRQGXLWH�DYHF�OHV�IDFXOWpV�DIIDLEOLHV�

� /HV�ORLV�WRXFKDQW�OD�SURPHQDGH�GHV�FKLHQV��UDPDVVHU�VHV
³VXUSULVHV´��HW�

� /¶DEDQGRQ�GHV�SXQLWLRQV�FRUSRUHOOHV�SRXU�OHV�HQIDQWV�

,O�\�D�FODLUHPHQW�GH�OD�SODFH�SRXU�FRQVLGpUHU�GDYDQWDJH�GH
GpQRUPDOLVDWLRQ�FRPSRUWHPHQWDOH��VSpFLDOHPHQW�TXDQG�RQ�VH
FRQFHQWUH�VXU�OHV�FRQVpTXHQFHV�SRXU�OHV�DXWUHV�SOXW{W�TXH
VHXOHPHQW�SRXU�OD�SHUVRQQH�TXL�IXPH�

� 7UDYDLOOHU�j�GpFRXUDJHU�O¶XVDJH�GH�OD�FLJDUHWWH�GDQV�GHV
HQGURLWV�SXEOLFV�RX�SULYpV�IHUPpV�R��OHV�DXWUHV�SRXUUDLHQW
rWUH�DIIHFWpV�SDU�OD�IXPpH�GH�WDEDF�DPELDQWH��\�FRPSULV�OHV
HQIDQWV�j�OD�PDLVRQ�

� 7UDYDLOOHU�j�GpFRXUDJHU�O¶XVDJH�GH�OD�FLJDUHWWH�SDU�OHV
IHPPHV�HQFHLQWHV�HW�DXWRXU�GH�FHOOHV�FL�
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2Q�SHXW��FHSHQGDQW��FRQVLGpUHU�GHV�DSSURFKHV�j�OD
GpQRUPDOLVDWLRQ�TXL�YRQW�DX�GHOj�GH�O¶LQGLYLGX��8QH�DXWUH
SRVVLELOLWp��SURPRXYRLU�XQH�SOXV�JUDQGH�FRQVFLHQFH�GHV�HIIHWV
GH�OD�IXPpH�GH�WDEDF�DPELDQWH�VXU�OD�VDQWp�GHV�QRQ�IXPHXUV�
SRXU�IRXUQLU�O¶DSSXL�DSSURSULp�j�SOXV�G¶HQGURLWV�VDQV�IXPpH�
'¶DXWUHV�SRVVLELOLWpV��VXVFLWHU�XQH�SOXV�JUDQGH�FRQVFLHQFH�GH
O¶pWHQGXH�GHV�YHQWHV�FULPLQHOOHV�DX[�HQIDQWV�����PLOOLRQV�GH
GROODUV�SDU�DQQpH���HW�OH�U{OH�GX�VHFWHXU�GH�GpWDLO�GDQV�O¶pWDODJH�
OD�SURPRWLRQ�HW�OD�YHQWH�GH�FLJDUHWWHV�DX[�HQIDQWV�

'HX[LqPHPHQW��SOXW{W�TXH�GH�VH�FRQFHQWUHU�VXU�OD�FLJDUHWWH��RQ
GHYUDLW�VH�FRQFHQWUHU�GDYDQWDJH�VXU�O¶XWLOLVDWLRQ�HW�OHV�HIIHWV�GHV
³SURGXLWV�GX�WDEDF´��

)LQDOHPHQW��OD�GpQRUPDOLVDWLRQ�SHXW�DLGHU�j�DWWLUHU�O¶DWWHQWLRQ
VXU�OH�PRGH�G¶RSpUDWLRQ�GH�O¶LQGXVWULH�GX�WDEDF��&RPPH�OH
0LQLVWUH�IpGpUDO�GH�OD�VDQWp�O¶D�VRXOLJQp�GDQV�VRQ�GLVFRXUV�GX
���MDQYLHU�������QRXV�GHYRQV�FRQVLGpUHU�³GHV�LGpHV�TXL��GDQV�OH
FRQWH[WH�FDQDGLHQ��SRXUUDLHQW�QRXV�DLGHU�j�IDLUH�FRQWUHSRLGV�DX
IORW�FRQVWDQW�G¶LPDJHV�TXL�PRQWUHQW�OD�FLJDUHWWH�FRPPH�TXHOTXH
FKRVH�GH�QDWXUHO�HW�GH�GpVLUDEOH��FH�TXL�Q¶HVW�SDV�OH�FDV��(OOHV
GHYURQW�DXVVL�LQIRUPHU�OHV�&DQDGLHQQHV�HW�&DQDGLHQV�GHV
WDFWLTXHV�GH�PDUNHWLQJ�XWLOLVpHV�SDU�O¶LQGXVWULH�GX�WDEDF�SRXU
UHFUXWHU�GH�QRXYHDX[�IXPHXUV´�

/D�GpQRUPDOLVDWLRQ�SRXUUDLW�DLGHU�j�GpYHORSSHU�O¶DSSXL�GX
SXEOLF�SRXU�GHV�PHVXUHV�GH�FRQWU{OH�GX�WDEDF�HW�OH�VRXFL�GX
SXEOLF�IDFH�j�O¶LQGXVWULH�GX�WDEDF�

&H�W\SH�G¶DFWLYLWp�GH�GpQRUPDOLVDWLRQ�SHXW�LQFOXUH�

� )DLUH�GLVSDUDvWUH�O¶DVSHFW�VpGXLVDQW�GH�O¶XWLOLVDWLRQ�GHV
SURGXLWV�GX�WDEDF�

� &RPEDWWUH�OHV�P\WKHV�VXU�OHV�SURGXLWV�GX�WDEDF��SDU�H[��/HV
SURGXLWV�OpJHUV�HW�GRX[�VRQW�SOXV�VpFXULWDLUHV�RX�SHXYHQW
YRXV�DLGHU�j�DEDQGRQQHU��

� $WWLUHU�O¶DWWHQWLRQ�VXU�O¶DPSOHXU�HW�O¶LPSDFW�GHV�EXGJHWV�GH
SXEOLFLWp�GH�O¶LQGXVWULH�GX�WDEDF��HW�OD�QDWXUH�GH�OHXUV
DFWLYLWpV�GH�SURPRWLRQ�

� $WWLUHU�O¶DWWHQWLRQ�VXU�OH�U{OH�G¶DXWUHV�LQGXVWULHV�HW
RUJDQLVPHV�GDQV�OHXU�DSSXL�j�OD�SURPRWLRQ�HW�j�OD�YHQWH�GX
WDEDF�
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$YDQWDJHV�GH�OD�GpQRUPDOLVDWLRQ

/HV�DFWLYLWpV�GH�GpQRUPDOLVDWLRQ�VRQW�LPSRUWDQWHV�SDUFH
TX¶HOOHV�SHXYHQW�DLGHU�j�GpYHORSSHU�XQ�HQVHPEOH�GH�YDOHXUV�HW
GH�FRPSRUWHPHQWV�TXL�UHJURXSHQW�WRXWH�OD�FROOHFWLYLWp�GDQV�OH
UHQIRUFHPHQW�GH�FRPSRUWHPHQWV�HW�G¶DWWLWXGHV�VRXKDLWDEOHV�
(OOH�SHXW�DLGHU�j�IDLUH�GH�O¶XVDJH�GX�WDEDF�XQH�TXHVWLRQ
G¶LQTXLpWXGH�FRPPXQDXWDLUH�SOXW{W�TX¶XQH�TXHVWLRQ�TXL�WRXFKH
VHXOHPHQW�FHX[�TXL�VH�VHUYHQW�GHV�SURGXLWV��'HX[LqPHPHQW�
HOOH�SHXW�DLGHU�j�DVVXUHU�TXH�OHV�JHQV�VH�FRQGXLVHQW�GH�IDoRQ
DSSURSULpH���LQFOXDQW�OHV�HIIRUWV�SRXU�DEDQGRQQHU���VDQV�DYRLU
EHVRLQ�GH�SROLWLTXHV�RX�G¶DSSOLFDWLRQ�GH�OD�ORL��7URLVLqPHPHQW�
HOOH�SHXW�DLGHU�j�VXVFLWHU�GH�O¶DSSXL�SRXU�OH�*RXYHUQHPHQW�HW
XQH�SOXV�JUDQGH�GpIHQVH�GHV�SROLWLTXHV�GH�VDQWp�SXEOLTXH�IDFH
DX[�GpILV�GH�O¶LQGXVWULH�

'HV�H[HPSOHV�G¶DYDQWDJHV�SRVVLEOHV�GH�OD�GpQRUPDOLVDWLRQ�GDQV
OH�FRQWH[WH�GX�WDEDF�SRXUUDLHQW�LQFOXUH�

� 7RXWH�WHQWDWLYH�GH�YHQGUH�GHV�FLJDUHWWHV�DX[�PLQHXU�H�V
DEDQGRQQpH�JUkFH�j�O¶DWWHQWLRQ�G¶DXWUHV�FOLHQWV�

� /HV�JHQV�TXL�VH�VHUYHQW�GH�SURGXLWV�GX�WDEDF�GDQV�GHV
HQGURLWV�R��OD�IXPpH�DIIHFWHQW�OHV�DXWUHV��UHoRLYHQW�GHV
UHJDUGV�KRVWLOHV�

� /HV�&DQDGLHQQHV�HW�&DQDGLHQV�DFFHSWHUDLHQW��GH�VRXUFHV
FUpGLEOHV�VHXOHPHQW��GHV�FRQVHLOV�VXU�OD�VDQWp�IDFH�j�O¶XVDJH
GX�WDEDF�HW�j�O¶DEDQGRQ�

� /HV�&DQDGLHQQHV�HW�&DQDGLHQV�VHUDLHQW�VHQVLELOLVpV�DX[
WHFKQLTXHV�GH�SURPRWLRQ��SDUWLFXOLqUHPHQW�FHOOHV�TXL
LQIOXHQFHQW�OHV�HQIDQWV�

� /HV�FRUSRUDWLRQV�HQJDJpHV�DFWXHOOHPHQW�HQ�SDUWHQDULDW�DYHF
OHV�FRPSDJQLHV�GH�WDEDF��EDQTXHV��MRXUQDX[��SURPRWHXUV�
JRXYHUQHPHQWV�HW�DXWUHV�FR�SDUUDLQV��VH�GLVVRFLHUDLHQW�GH
O¶DSSXL�j�OD�SURPRWLRQ�HW�DX[�YHQWHV�GH�WDEDF�

� /HV�JRXYHUQHPHQWV�FHVVHUDLHQW�JUDGXHOOHPHQW�OHXU
SURPRWLRQ�HW�OHXU�DSSXL�DX[�pYpQHPHQWV�SDUUDLQpV�SDU�
O¶LQGXVWULH�GX�WDEDF��L�H��IHVWLYDOV�FR�SDUUDLQpV��HW�OD
SURPRWLRQ�GH�OD�SURGXFWLRQ�HW�GH�OD�YHQWH�GH�WDEDF��L�H�
PLVVLRQV�GH�FRPPHUFH�TXL�HQFRXUDJHQW�OHV�H[SRUWDWLRQV�GH
WDEDF��
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$QQH[H�'�

&RQYHQWLRQ�FDGUH
LQWHUQDWLRQDOH�VXU
OH�FRQWU{OH�GX
WDEDF��&&&7�

(Q�PDL�������OD���H�$VVHPEOpH�PRQGLDOH�VXU�OD�VDQWp��OH�SOXV
KDXW�&RQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶2UJDQLVDWLRQ�PRQGLDOH�GH�OD
VDQWp��206��FRPSRVp�j�FH�PRPHQW�Oj�GHV�UHSUpVHQWDQWV�GHV
����eWDWV�PHPEUHV��D�DGRSWp�XQH�UpVROXWLRQ�GHPDQGDQW�DX
'LUHFWHXU�*pQpUDO�G¶HQWUHSUHQGUH�OH�GpYHORSSHPHQW�G¶XQH
FRQYHQWLRQ�FDGUH�LQWHUQDWLRQDOH�VXU�OH�FRQWU{OH�GX�WDEDF�VHORQ
O¶DUWLFOH����GH�OD�&RQVWLWXWLRQ�GH�O¶2�0�6��&H�VHUDLW�OD�SUHPLqUH
FRQYHQWLRQ�LQWHUQDWLRQDOH�DGRSWpH�SDU�O¶2�0�6�

/H�&DQDGD�V¶HVW�DYpUp�XQ�VXSSRUWHXU�GH�SUHPLHU�SODQ�GDQV�OH
GpYHORSSHPHQW�G¶XQH�FRQYHQWLRQ�FDGUH�VXU�OH�FRQWU{OH�GX
WDEDF��1RXV�DYRQV�pWp�OHV�K{WHV�GHV�SUHPLqUH��+DOLID[�������HW
GHX[LqPH��9DQFRXYHU�������UHQFRQWUHV�G¶H[SHUWV�GH�VDQWp
SXEOLTXH�HW�GH�OD�ORL�VXU�OH�GpYHORSSHPHQW�GH�OD�FRQYHQWLRQ
FDGUH�HW�QRXV�FRQWLQXRQV�G¶rWUH�XQH�VRXUFH�GH�IRQGV�GH�SUHPLHU
SODQ�SRXU�FHWWH�LQLWLDWLYH�

4X¶HVW�FH�TX¶XQH�FRQYHQWLRQ�FDGUH�LQWHUQDWLRQDOH"

&¶HVW�XQ�LQVWUXPHQW�OpJDO�VRXV�IRUPH�GH�WUDLWp�LQWHUQDWLRQDO
GDQV�OHTXHO�OHV�eWDWV�VLJQDWDLUHV�DFFHSWHQW�GH�SRXUVXLYUH�GHV
EXWV�pWDEOLV�GDQV�OHV�JUDQGHV�OLJQHV��HW�GHV�SURWRFROHV�SRVVLEOHV�
GDQV�FH�FDV��VXU�OH�FRQWU{OH�GX�WDEDF��/D�FRQYHQWLRQ�FDGUH�VXU�OH
FRQWU{OH�GX�WDEDF�UHSUpVHQWHUD�XQH�UpSRQVH�FROOHFWLYH
LQWHUQDWLRQDOH�j�GHV�LQTXLpWXGHV�FRPPXQHV�IDFH�DX�WDEDF�

&RPPHQW�IRQFWLRQQH�XQH�FRQYHQWLRQ�FDGUH"

¬�O¶HQFRQWUH�G¶DXWUHV�WUDLWpV�SOXV�GpWDLOOpV��XQH�FRQYHQWLRQ
FDGUH�Q¶HVVDLH�SDV�GH�UpVRXGUH�WRXWHV�OHV�TXHVWLRQV�VXEVWDQWLYHV
HQ�XQ�VHXO�GRFXPHQW��3OXW{W��OHV�eWDWV�PHPEUHV�DGRSWHQW
G¶DERUG�XQH�FRQYHQWLRQ�TXL�IDLW�DSSHO�j�OD�FRRSpUDWLRQ�SRXU
UpDOLVHU�OHV�EXWV�pQRQFpV�GDQV�OHXUV�JUDQGHV�OLJQHV��/HV�SDUWLHV�j
OD�FRQYHQWLRQ�QpJRFLHQW�HQVXLWH�GHV�HQWHQWHV�VpSDUpHV�TXL
FRQWLHQQHQW�GHV�PHVXUHV�VSpFLILTXHV�VXU�FKDFXQ�GHV�EXWV
pQRQFpV�GDQV�OD�FRQYHQWLRQ�FDGUH��

4XHO�SRXUUDLW�rWUH�OH�FRQWHQX�G¶XQH�FRQYHQWLRQ�FDGUH
VXU�OH�FRQWU{OH�GX�WDEDF"
/D�UpSRQVH�ILQDOH�j�FHWWH�TXHVWLRQ�GpSHQGUDLW�JUDQGHPHQW�GH�FH
TXH�OHV�VLJQDWDLUHV�FKRLVLUDLHQW�G¶LQFOXUH��1pDQPRLQV��XQ�EXW
pQRQFp�GDQV�VHV�JUDQGHV�OLJQHV�SRXUUDLW�rWUH�G¶DYDQFHU�
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SURJUHVVLYHPHQW�YHUV�OD�PLVH�HQ�SODFH�GH�VWUDWpJLHV�JOREDOHV�GH
FRQWU{OH�GX�WDEDF�TXL�LQFOXHQW�OHV�PHVXUHV�DX[TXHOOHV�RQ�V¶HVW
UpIpUp�GDQV�GHV�UpVROXWLRQV�SUpFpGHQWHV�GH�O¶$VVHPEOpH
PRQGLDOH�GH�OD�VDQWp��DLQVL�TX¶j�G¶DXWUHV�PHVXUHV�DSSURSULpHV�
'HV�DFFRUGV�GH�SURWRFROH�VpSDUpV�VHUDLHQW�SOXV�GpWDLOOpV�HQ
QDWXUH��VH�FRQFHQWUDQW�VXU�GHV�pOpPHQWV�VSpFLILTXHV�HW�pODERUDQW
GHV�SODQV�HW�GHV�pFKpDQFLHUV�VpSDUpV�SRXU�O¶LPSODQWDWLRQ��/HV
eWDWV�PHPEUHV�SRXUUDLHQW�DORUV�FKRLVLU�GH�GHYHQLU�VLJQDWDLUHV
GH�FHV�SURWRFROHV��OHVTXHOV��VXLWH�j�OHXU�DFFRUG��SRXUUDLHQW�rWUH
PLV�HQ�SODFH�GDQV�OHXU�SD\V�

/HV�eWDWV�PHPEUHV�SHXYHQW�UpDOLVHU�OD�SOXSDUW�GH�FHV
FKRVHV�SDU�HX[�PrPHV��$ORUV�SRXUTXRL�D�W�RQ�EHVRLQ
G¶XQH�FRQYHQWLRQ�FDGUH�LQWHUQDWLRQDOH"

(Q�SUDWLTXH��VHXOHPHQW�TXHOTXHV�eWDWV�PHPEUHV�RQW
DFWXHOOHPHQW�PLV�HQ�SODFH�GHV�PHVXUHV�JOREDOHV�GH�FRQWU{OH�GX
WDEDF��/D�SODQLILFDWLRQ��OD�SURJUDPPDWLRQ�HW�OH�SDUWDJH
G¶LQIRUPDWLRQ�LQWHUQDWLRQDOH�TXL�DFFRPSDJQHUDLHQW�OH
GpYHORSSHPHQW�G¶XQH�FRQYHQWLRQ�LQWHUQDWLRQDOH��IDFLOLWHUDLHQW
HW�HQFRXUDJHUDLHQW�OHV�eWDWV�PHPEUHV�j�UHQIRUFHU�OHXUV�SURSUHV
SROLWLTXHV�QDWLRQDOHV�VXU�OH�FRQWU{OH�GX�WDEDF�

'H�SOXV��XQH�FRQYHQWLRQ�FDGUH�HVW�XQ�RXWLO�XWLOH�j�OD�SURPRWLRQ
GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HW�j�OD�FRRUGLQDWLRQ�G¶DVSHFWV
LQWHUQDWLRQDX[�GX�FRQWU{OH�VXU�OH�WDEDF��&RPPH�EHDXFRXS
G¶pOpPHQWV�GH�SURJUDPPHV�QDWLRQDX[�GH�FRQWU{OH�VXU�OH�WDEDF
SHXYHQW�rWUH�LQIOXHQFpV�SDU�FH�TXL�VH�SURGXLW�GDQV�G¶DXWUHV�SD\V�
RQ�SHXW�VH�VHUYLU�G¶LQVWUXPHQWV�LQWHUQDWLRQDX[�SRXU�DOOHU�GH
O¶DYDQW�YHUV�XQ�PHLOOHXU�FRQWU{OH�LQWHUQDWLRQDO���HW�XQH�SOXV
JUDQGH�HIILFDFLWp�HQ�VDQWp�SXEOLTXH���SRXU�FH�TXL�HVW�GH
SOXVLHXUV�GRPDLQHV�TXL�WUDYHUVHQW�OHV�IURQWLqUHV��/¶2�0�6��D
LGHQWLILp�FH�TXL�VXLW�FRPPH�GHV�GRPDLQHV�SRVVLEOHV�GH
3URWRFROHV��

� &RQWUHEDQGH�GX�WDEDF���DFWXHOOHPHQW��O¶H[SRUWDWLRQ
PRQGLDOH�HQUHJLVWUpH�GH�FLJDUHWWHV�GpSDVVH�O¶LPSRUWDWLRQ�SDU
TXHOTXH�����PLOOLRQV�GH�FLJDUHWWHV��VXJJpUDQW�TXH�SOXV�GH
���GH�OD�SURGXFWLRQ�PRQGLDOH�GH�FLJDUHWWHV�SDVVHQW�HQ
FRQWUHEDQGH�G¶XQ�SD\V�j�O¶DXWUH�SRXU�pYLWHU�GH�SD\HU�OHV
WD[HV��2Q�D�HVWLPp�TXH�OD�FRQWUHEDQGH�GH�FLJDUHWWHV�HQ
SHUWHV�GH�UHYHQXV�GH�WD[HV�RFFDVLRQQH�XQH�SHUWH�DQQXHOOH�GH
���PLOOH�PLOOLRQV�GH�GROODUV�86�SDU�DQQpH�
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� 3XEOLFLWp�VXU�OH�WDEDF���OHV�LQWHUGLFWLRQV�RX�OHV�UHVWULFWLRQV
GH�OD�SXEOLFLWp�VXU�OH�WDEDF�GDQV�XQ�SD\V�SHXYHQW�rWUH
PLQpHV�SDU�OD�SXEOLFLWp�YHQDQW�G¶DXWUHV�SD\V�

� 9HQWH�VDQV�WD[H�GX�WDEDF���OHV�DFFRUGV�LQWHUQDWLRQDX[
DFWXHOV�GHYUDLHQW�rWUH�UHFRQVLGpUpV�j�OD�OXPLqUH�GH�VpULHXVHV
FRQVpTXHQFHV�GH�O¶XVDJH�GX�WDEDF�VXU�OD�VDQWp�

� 3UL[�GX�WDEDF�HW�WD[HV���O¶KDUPRQLVDWLRQ�LQWHUQDWLRQDOH�GHV
SUL[�HW�GHV�WD[HV�VXU�OH�WDEDF�j�GHV�WDX[�pOHYpV�FRQWULEXHUDLW
EHDXFRXS�j�GpFRXUDJHU�O¶XVDJH�GX�WDEDF�HW�j�DVVXUHU�TXH�FHV
SROLWLTXHV�GH�SUL[�pOHYp�SRXU�OHV�SURGXLWV�GX�WDEDF�QH�VRLHQW
SDV�PLQpHV�SDU�OD�FRQWUHEDQGH�GH�SD\V�YRLVLQV�TXL
YHQGUDLHQW�j�EDV�SUL[�

� 5DSSRUW�VXU�OD�SURGXFWLRQ��OHV�YHQWHV��OHV�LPSRUWDWLRQV
HW�H[SRUWDWLRQV�GH�SURGXLWV�GX�WDEDF���GHV�QRUPHV
DPpOLRUpHV�SRXU�OHV�UDSSRUWV�LQWHUQDWLRQDX[�VXU�OD
SURGXFWLRQ�HW�OHV�YHQWHV�GH�WDEDF�IDFLOLWHUDLHQW�OH�FRQWU{OH
LQWHUQDWLRQDO�GH�FHWWH�pSLGpPLH�

� 9pULILFDWLRQ�HW�UDSSRUW�VXU�OHV�FRQVWLWXDQWV�WR[LTXHV��
GHV�QRUPHV�LQWHUQDWLRQDOHV�DPpOLRUpHV�HW�SOXV�HIILFDFHV�SRXU
OD�YpULILFDWLRQ�HW�OH�UDSSRUW�VXU�OHV�FRQVWLWXDQWV�WR[LTXHV�GHV
SURGXLWV�GH�WDEDF�HW�GH�OD�IXPpH�GH�WDEDF�IDFLOLWHUDLHQW�OH
FRQWU{OH�GX�GHJUp�GHV�GDQJHUV�GHV�SURGXLWV�GH�WDEDF�

� 3DUWDJH�G¶LQIRUPDWLRQ�VXU�OHV�SROLWLTXHV�HW�OHV
SURJUDPPHV���OH�SDUWDJH�G¶LQIRUPDWLRQ�SOXV�HIILFDFH�HQWUH
OHV�QDWLRQV�VXU�O¶pWDW�GH�OHXUV�ORLV�HW�SURJUDPPHV�QDWLRQDX[
SRXU�OH�FRQWU{OH�GX�WDEDF�DLGHUDLW�j�DPpOLRUHU�OH�FRQWU{OH
QDWLRQDO�HW�LQWHUQDWLRQDO�VXU�OH�WDEDF�
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,ELG ��

/¶(QTXrWH�QDWLRQDOH�VXU�OD�VDQWp�GH�OD�SRSXODWLRQ����������

,ELG��

6DQWp�&DQDGD��(QTXrWH�VXU�O¶XVDJH�GX�WDEDF�DX�&DQDGD��&\FOH����-XLQ��������
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HW�GHV�&DQDGLHQV�

,ELG���

,ELG���
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3XEOLF�+HDOWK�������������
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6WHSKHQV�7��HW�-��G¶$YHUQDV�������� �/H�EHVRLQ�GH�UHFKHUFKH�VXU�OH�WDEDF���

&RQQROO\�*���HW�+��5REELQV��������'HVLJQLQJ�DQ�(IIHFWLYH�6WDWHZLGH�7REDFFR�&RQWURO�3URJUDP��0DVVDFKXVHWWV���

$PHULFDQ�&DQFHU�6RFLHW\�

7REDFFR�(GXFDWLRQ�DQG�5HVHDUFK�2YHUVLJKW�&RPPLWWHH���������7RZDUG�D�7REDFFR�IUHH�&DOLIRUQLD���5HQHZLQJ��

WKH�&RPPLWPHQW�����������

6WUDWpJLHV�G¶DPpOLRUDWLRQ�GH�OD�VDQWp�GH�OD�SRSXODWLRQ��3UpSDUp�SDU�OH�&RPLWp�FRQVXOWDWLI�IpGpUDO��SURYLQFLDO�HW��
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OHV�UHVSRQVDEOHV�GX�GpYHORSSHPHQW�GH�SROLWLTXHV�HW�GH�SURJUDPPHV�HW�FHX[�TXL�HIIHFWXHQW�GHV�FKDQJHPHQWV�DX[
SROLWLTXHV�HW�DX[�SURJUDPPHV�

8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��5HGXFLQJ�WKH�KHDOWK�FRQVHTXHQFHV�RI�VPRNLQJ������\HDUV�RI��

SURJUHVV��$�UHSRUW�RI�WKH�6XUJHRQ�*HQHUDO��������5RFNYLOOH��0'��3XEOLF�+HDOWK�6HUYLFHV�&HQWUH�IRU�&KURQLF
'LVHDVH�3UHYHQWLRQ�DQG�+HDOWK�3URPRWLRQ��2IILFH�RI�6PRNLQJ�DQG�+HDOWK��'++6�3XE��1R���&'&����������
�����
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