
QRWUH�FOLPDW�Q¶HVW�SDV�j�
YHQGUH���QRQ�j�O¶H[SDQVLRQ�
GX�FRPPHUFH�GX�FDUERQH�j�
OD�FGS���

OHV�GDQJHUV�GH�O¶H[SDQVLRQ�GX�FRPPHUFH�GX�FDUERQH�
j�OD�FGS���

/H�FRPPHUFH�GX�FDUERQH�D�pWp�GpQRQFp�SDUWRXW�FRPPH�
XQH�IDXVVH�VROXWLRQ�j�OD�FULVH�FOLPDWLTXH��&HWWH�LQGXVWULH�GH�
SOXVLHXUV�PLOOLDUGV�G¶HXURV�EkWLH�VXU�O¶DFKDW�HW�OD�YHQWH�GH�
GURLWV�GH�SROOXHU�PDVTXH�O¶LQDFWLYLWp�GpVDVWUHXVH�GHV�SD\V�
LQGXVWULDOLVpV�HQ�YXH�GH�UpGXLUH�OHXUV�pPLVVLRQV�GH�JD]�j�HIIHW�
GH�VHUUH�HW�GH�UHPERXUVHU�OHXU�GHWWH�FOLPDWLTXH�j�O¶pJDUG�GHV�
SD\V�HQ�GpYHORSSHPHQW��0DOJUp�FHOD��LO�H[LVWH�XQ�PRXYHPHQW�
YLVDQW�j�DFFURvWUH�OHV�SRVVLELOLWpV�G¶pFKDQJH�G¶pPLVVLRQV�ORUV�
GH�OD�SURFKDLQH�FRQIpUHQFH�GHV�SDUWLHV�j�OD�&RQYHQWLRQ�FDGUH�
GHV�1DWLRQV�8QLHV�VXU�OH�FKDQJHPHQW�FOLPDWLTXH��&G3����GH�
OD�&&18&&���TXL�VH�WLHQGUD�j�'XUEDQ�HQ�$IULTXH�GX�6XG�HQ�
GpFHPEUH������

,O�H[LVWH�XQ�LPSRUWDQW�OREE\�GHV�HQWUHSULVHV��HQ�SURYHQDQFH�
G¶XQ�ODUJH�SDQHO�GH�VHFWHXUV��¿�QDQFLHU��FRPPHUFLDO�HW�LQGXVWULHO��
TXL�VRXWLHQW�O¶H[SDQVLRQ�GX�PDUFKp�PRQGLDO�GX�FDUERQH�j�OD�
IRLV�GDQV�OHV�SD\V�GpYHORSSpV�HW�GDQV�OHV�SD\V�HQ�YRLH�GH�
GpYHORSSHPHQW��2Q�FRPSWH�GHV�¿�QDQFLHUV��GHV�VSpFXODWHXUV��
GHV�SURSULpWDLUHV�G¶LQGXVWULHV�SROOXDQWHV��GHV�SURSULpWDLUHV�GH�
UHVVRXUFHV�IRQFLqUHV�pOLJLEOHV�DX[�FUpGLWV�GH�FRPSHQVDWLRQ��HW�
ELHQ�G¶DXWUHV�

/D�GpFLVLRQ�G¶pODUJLU�OH�PDUFKp�PRQGLDO�GX�FDUERQH�j�OD�
&G3�����WRXW�HQ�RIIUDQW�GHV�RSSRUWXQLWpV�GH�IDLUH�GX�SUR¿�W�j�
FHV�pOLWHV�GH�OD�¿�QDQFH�HW�GHV�HQWUHSULVHV��YD�DXJPHQWHU�OH�
ULVTXH�G¶DJJUDYHU�OH�FOLPDW�HW�OD�SRVVLELOLWp�G¶XQ�FKDQJHPHQW�
FOLPDWLTXH�LUUpYHUVLEOH�FDWDVWURSKLTXH��,O�HVW�SULPRUGLDO�GH�
GHPDQGHU�j�QRV�UHSUpVHQWDQWV�SROLWLTXHV�GH�GLUH�QRQ�j�
O¶H[SDQVLRQ�GX�FRPPHUFH�GX�FDUERQH�j�OD�&G3�����,O�HVW�SOXV�
TXH�MDPDLV�XUJHQW�TXH�QRV�GLULJHDQWV�SROLWLTXHV�JpQqUHQW�XQH�
UpHOOH�WUDQVIRUPDWLRQ��GLVWLQFWH�GH�O¶pFRQRPLH�GHV�FRPEXVWLEOHV�
IRVVLOHV�HW�G¶XQ�V\VWqPH�pFRQRPLTXH�TXL�Q¶HVW�SDV�GXUDEOH��
8QH�WHOOH�WUDQVIRUPDWLRQ�GHV�pFRQRPLHV�DX�QLYHDX�QDWLRQDO�HW�
PRQGLDO�HVW�QRWUH�VHXOH�FKDQFH�G¶REWHQLU�XQ�DYHQLU�V�U��GXUDEOH�
HW�MXVWH�SRXU�WRXV�

TX¶HVW�FH�TXH�OH�FRPPHUFH�GX�FDUERQH�"

/H�FRPPHUFH�GX�FDUERQH�LPSOLTXH�O¶DFKDW�HW�OD�YHQWH�G¶XQ�
SURGXLW�DUWL¿�FLHO���OH�GURLW�G¶pPHWWUH�GHV�JD]�j�HIIHW�GH�VHUUH��,O�VH�
SUpVHQWH�VRXV�GHX[�IRUPHV�SULQFLSDOHV���OH�V\VWqPH�GH�SODIRQG�

HW�G¶pFKDQJH��FDS�DQG�WUDGH��HW�OH�V\VWqPH�GH�FRPSHQVDWLRQ�
�RIIVHWWLQJ��

OH�V\VWqPH�GH�SODIRQG�HW�G¶pFKDQJH�GpOLYUH�DX[�HQWUHSULVHV�
G¶XQH�UpJLRQ�RX�G¶XQ�SD\V�GRQQp�GHV�DXWRULVDWLRQV�GH�SROOXHU�
MXVTX¶j�XQH�OLPLWH�OpJDOH�GpWHUPLQpH��3RXU�GpSDVVHU�FHWWH�OLPLWH��
OHV�HQWUHSULVHV�GRLYHQW�DFKHWHU�GHV�FUpGLWV�VXSSOpPHQWDLUHV�
j�G¶DXWUHV�TXL�HQ�RQW�HQ�H[FpGHQW��/H�V\VWqPH�HXURSpHQ�
G¶pFKDQJH�GH�TXRWDV�G¶pPLVVLRQV��(XURSHDQ�8QLRQ�7UDGLQJ�
6\VWHP��(76��HVW��GH�ORLQ��OH�SOXV�LPSRUWDQW�j�O¶pFKHOOH�
SODQpWDLUH��HW�OH�PRWHXU�SULQFLSDO�GH������GHV�WUDQVDFWLRQV�
FRQFHUQDQW�OH�FDUERQH�

OD�FRPSHQVDWLRQ�GH�FDUERQH�D�OLHX�ORUVTX¶XQH�HQWUHSULVH�
TXL�Q¶HVW�SDV�DVVXMHWWLH�DX�SODIRQG�D�XQH�DFWLYLWp�TXL�VXSSULPH�
RX�UpGXLW�OHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH��(OOH�UHoRLW�
GHV�FUpGLWV�TX¶HOOH�SHXW�YHQGUH�j�GHV�SROOXHXUV�WULEXWDLUHV�
GX�V\VWqPH�GH�SODIRQG�HW�G¶pFKDQJH�TXL�VRXKDLWHQW�SROOXHU�
GDYDQWDJH��8QH�DFWLYLWp�HVW�FHQVpH�©�FRPSHQVHU�ª�O¶DXWUH��
FH�TXL�SHUPHWWUDLW�GH�GLPLQXHU�OH�FR�W�GH�OD�UpGXFWLRQ�GHV�
pPLVVLRQV�DX�SODQ�PRQGLDO��/H�V\VWqPH�GH�FRPSHQVDWLRQ�OH�
SOXV�LPSRUWDQW�HVW�OH�0pFDQLVPH�GH�'pYHORSSHPHQW�3URSUH�
�0'3���FUpp�GDQV�OH�FDGUH�GX�3URWRFROH�GH�.\RWR�DGRSWp�
HQ������SDU�OD�&&18&&��&H�PpFDQLVPH�¿�[H�DX[�SD\V�
LQGXVWULDOLVpV�ULFKHV�GHV�REMHFWLIV�REOLJDWRLUHV�GH�UpGXFWLRQ�GHV�
pPLVVLRQV��WRXW�HQ�OHXU�DFFRUGDQW�XQH�FHUWDLQH�©�À�H[LELOLWp�ª�
SRXU�OHV�DWWHLQGUH��JUkFH�j�OD�SRVVLELOLWp�G¶DFKHWHU�GHV�FUpGLWV�
DX[�SD\V�HQ�GpYHORSSHPHQW��¬�FH�MRXU��������SURMHWV�RQW�pWp�
LQVFULWV�GDQV�OH�0'3��HW�XQ�QRPEUH�DSSURFKDQW�GH�SURSRVLWLRQV�
DWWHQGHQW�G¶rWUH�DSSURXYpHV���'DQV�OD�SUDWLTXH��WRXV�OHV�
V\VWqPHV�G¶pFKDQJH�GH�FDUERQH�TXL�H[LVWHQW�SHUPHWWHQW�DX[�
HQWUHSULVHV�G¶pFKDSSHU�DX[�UpGXFWLRQV�G¶pPLVVLRQV�HQ�DFKHWDQW�
GHV�FRPSHQVDWLRQV�

/¶8(�HVW�OD�SULQFLSDOH�VRXUFH�GH�GHPDQGH�GH�FUpGLWV��HQ�
SURYHQDQFH�VXUWRXW�GHV�HQWUHSULVHV�pQHUJpWLTXHV��6L�WRXV�OHV�
FUpGLWV�OpJDOHPHQW�GLVSRQLEOHV�SRXU�O¶pWDSH�DFWXHOOH�GH�O¶(76�
pWDLHQW�SULV��LOV�DQQXOHUDLHQW�WRXW�©�SODIRQQDJH�ª�GHV�pPLVVLRQV���
(Q�IDLW��OH�V\VWqPH�D�XQ�H[FpGHQW�GH�SHUPLV�G¶pPLVVLRQ��PrPH�
VDQV�UHFRXULU�j�OD�FRPSHQVDWLRQ��GH�VRUWH�TXH�EHDXFRXS�
G¶HQWUHSULVHV�YRQW�©�VWRFNHU�ª�GHV�FUpGLWV�SRXU�OHV�XWLOLVHU�SOXV�
WDUG��)RUWHV�GH�OHXU�H[FpGHQW�GH�FUpGLWV��HOOHV�Q¶DXURQW�DLQVL�SOXV�
DXFXQH�UDLVRQ�GH�UpGXLUH�OHXUV�pPLVVLRQV�GDQV�OHV�DQQpHV�TXL�
YLHQQHQW�

8Q�V\VWqPH�GH�SODIRQQHPHQW�HW�G¶pFKDQJH�VRXV�QDWLRQDO��
TXL�VHUD�DSSOLTXp�HQ�&DOLIRUQLH�j�SDUWLU�GH�������SHUPHWWUD�GH�
FRXYULU�MXVTX¶j������GHV�UpGXFWLRQV�G¶pPLVVLRQV��&H�PDUFKp�
GH�FRPSHQVDWLRQ�VHUD�OH�GHX[LqPH�GX�PRQGH��HW�OD�SUHPLqUH�
VRXUFH�GH�GHPDQGH�GH�FUpGLWV�5(''��FHV�GHUQLHUV�pWDQW�H[FOXV�
GH�O¶(76�HXURSpHQ��/¶$XVWUDOLH�SURSRVH�pJDOHPHQW�XQ�QRXYHDX�
SODQ�GH�SODIRQQHPHQW�HW�G¶pFKDQJH��TXL�SHUPHW�GH�UHPSODFHU�

MXVWLFH�
FOLPDWLTXH�HW�
pQHUJpWLTXH
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�����GHV�SHUPLV�SDU�GHV�FUpGLWV�GH�FRPSHQVDWLRQ��FKLIIUH�ELHQ�
SOXV�pOHYp�TXH�FHOXL�GHV�UpGXFWLRQV�SURSRVpHV���HW�TXL�GRQQH�
DX[�DJULFXOWHXUV�DXVWUDOLHQV�OD�SRVVLELOLWp�GH�©�FXOWLYHU�ª�OHXUV�
SURSUHV�SHUPLV�JUkFH�j�GHV�SODQV�GH�FRPSHQVDWLRQ�QDWLRQDX[��

O¶pFKDQJH�HW�OD�FRPSHQVDWLRQ�G¶pPLVVLRQV���SUR¿O�
G¶XQH�IDXVVH�VROXWLRQ

O¶H[WHUQDOLVDWLRQ�GH�OD�UHVSRQVDELOLWp���XQH�DFWLRQ�XUJHQWH�HW�
GUDVWLTXH�HVW�QpFHVVDLUH�GH�OD�SDUW�GHV�JRXYHUQHPHQWV�VL�QRXV�
YRXORQV�HPSrFKHU�TXH�OH�FKDQJHPHQW�FOLPDWLTXH�QH�V¶DJJUDYH��
HW�D¿Q�GH�PD[LPLVHU�QRV�FKDQFHV�G¶pYLWHU�OH�SRLQW�GH�QRQ�UHWRXU��
/HV�SD\V�ULFKHV�LQGXVWULDOLVpV�UHSUpVHQWHQW�OHV�WURLV�TXDUWV�GHV�
pPLVVLRQV�KLVWRULTXHV�GDQV�OH�PRQGH��ELHQ�TX¶LOV�Q¶KpEHUJHQW�
TXH������GH�OD�SRSXODWLRQ�GX�JOREH���/HV�SD\V�GpYHORSSpV�
RQW�XQH�REOLJDWLRQ�OpJDOH�HW�PRUDOH�±�H[SULPpH�SDU�OH�SULQFLSH�
GH�UHVSRQVDELOLWpV�FRPPXQHV�PDLV�GLIIpUHQFLpHV�±�GH�GRQQHU�
O¶H[HPSOH�HQ�pWDQW�OHV�SUHPLHUV�j�UpGXLUH�LPPpGLDWHPHQW�OHXUV�
pPLVVLRQV��,OV�GRLYHQW�HQ�RXWUH�WUDQVIpUHU�GHV�¿QDQFHPHQWV�
SXEOLFV�HW�XQH�WHFKQRORJLH�DGpTXDWH�DX[�SD\V�GX�VXG�D¿Q�TXH�
FHV�GHUQLHUV�SXLVVHQW�FRQVWUXLUH�GHV�pFRQRPLHV�GXUDEOHV�WRXW�
HQ�V¶DWWHODQW�j�pUDGLTXHU�OD�SDXYUHWp��UpSRQGUH�j�OHXUV�EHVRLQV�
HW�FRQVWUXLUH�OHXU�UpVLVWDQFH�SRXU�IDLUH�IDFH�DX[�LPSDFWV�GH�SOXV�
HQ�SOXV�GHVWUXFWHXUV�GX�FOLPDW���

'DQV�OH�V\VWqPH�GH�FRPSHQVDWLRQ��OHV�UpGXFWLRQV�GHV�
pPLVVLRQV�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW�VRQW�FRPSWDELOLVpHV�
FRPPH�IDLVDQW�SDUWLH�GHV�UpGXFWLRQV�SURPLVHV�SDU�OHV�SD\V�
LQGXVWULDOLVpHV��3DU�H[HPSOH��XQH�UDI¿QHULH�GH�SpWUROH�GX�
5R\DXPH�8QL�SHXW�FRQWLQXHU�j�DFFURvWUH�VHV�pPLVVLRQV�
WDQGLV�TX¶HOOH�DFKqWH�OHV�FUpGLWV�FDUERQH�JpQpUpV�SDU�OD�
FRQVWUXFWLRQ�G¶XQ�JUDQG�EDUUDJH�K\GURpOHFWULTXH�HQ�&KLQH��
/D�FRPSHQVDWLRQ�Q¶HVW�TX¶XQH�SRUWH�GH�VRUWLH�TXL�SHUPHW�
DX[�SD\V�LQGXVWULDOLVpV�GH�QH�SDV�HIIHFWXHU�OHXU�SDUW�GHV�
UpGXFWLRQV�G¶pPLVVLRQV��6L�OHXU�UHVSRQVDELOLWp�KLVWRULTXH�GX�
SUREOqPH�GX�FKDQJHPHQW�FOLPDWLTXH�pWDLW�SULVH�HQ�FRPSWH��LOV�
GHYUDLHQW�UpGXLUH�UDGLFDOHPHQW�OHXUV�pPLVVLRQV�DX�FRXUV�GH�
OD�SURFKDLQH�GpFHQQLH���RU��FKDTXH�FUpGLW�TX¶LOV�DFKqWHQW�OHXU�
SHUPHW�G¶DFFURvWUH�OHXU�XWLOLVDWLRQ�LQMXVWH�GX�EXGJHW�FDUERQLTXH�
TXL�UHVWH�DX�PRQGH�±�O¶HVSDFH�UHVWDQW�GDQV�O¶DWPRVSKqUH�
SRXU�OHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�DYDQW�TXH�QRXV�QH�
GpSDVVLRQV�OH�SRLQW�GH�QRQ�UHWRXU�

OH�PDLQWLHQ�GH�OD�GpSHQGDQFH�DX[�FRPEXVWLEOHV�IRVVLOHV���
OD�FRPSHQVDWLRQ�PDLQWLHQW�OD�GpSHQGDQFH�DX[�FRPEXVWLEOHV�
IRVVLOHV�GDQV�OHV�SD\V�LQGXVWULDOLVpV�GX�QRUG��)DFH�j�OD�
QpFHVVLWp�GH�UpDJLU�HQ�YXH�GH�UpGXLUH�OHV�pPLVVLRQV�GH�FHV�
SD\V��FHWWH�WHPSRULVDWLRQ�LQFLWH�XQ�LQYHVWLVVHPHQW�FRQWLQX�GDQV�
OHV�DFWLYLWpV�SROOXDQWHV�WRXW�HQ�GpFRXUDJHDQW�XQ�LQYHVWLVVHPHQW�
GDQV�OHV�FKDQJHPHQWV�HVVHQWLHOV�TXL�VRQW�QpFHVVDLUHV�SRXU�
GpFDUERQLVHU�OHV�pFRQRPLHV�LQGXVWULDOLVpHV��(Q�RXWUH��pWDQW�
GRQQp�TXH�OHV�UqJOHV�TXL�Gp¿QLVVHQW�XQ�SURMHW�GH�FRPSHQVDWLRQ�
VRQW�OD[LVWHV��OD�FRPSHQVDWLRQ�HQIHUPH�OHV�SD\V�GpYHORSSpV�
GDQV�OD�GpSHQGDQFH�DX[�FRPEXVWLEOHV�IRVVLOHV��'H�SOXV�HQ�SOXV�
GH�FUpGLWV�GH�FRPSHQVDWLRQ�VRQW�GpOLYUpV�SRXU�OD�FRQVWUXFWLRQ�
GH�FHQWUDOHV�pOHFWULTXHV�IRQFWLRQQDQW�DX�FKDUERQ��VRXV�SUpWH[WH�
TXH�FHOOHV�FL�VRQW�OpJqUHPHQW�PRLQV�SROOXDQWHV�TXH�FHOOHV�
TX¶HOOHV�YLHQQHQW�UHPSODFHU��3DU�H[HPSOH��FLQT�FHQWUDOHV�DX�
FKDUERQ�UpFHPPHQW�DSSURXYpHV�SRXUUDLHQW�UHFHYRLU�GHV�FUpGLWV�
SRXU�XQ�PRQWDQW�GH�����PLOOLRQV�GH�GROODUV��VRLW�VHSW�IRLV�SOXV�
TXH�FHX[�TXL�RQW�pWp�GpOLYUpV�j�FH�MRXU�GDQV�WRXWH�O¶$IULTXH���/HV�
PLQHV�GH�FKDUERQ��OHV�FKDPSV�SpWUROLHUV�HW�OHV�UDI¿QHULHV��OD�
SURGXFWLRQ�GH�JD]�QDWXUHO�OLTXp¿p�HW�OHV�FHQWUDOHV�pOHFWULTXHV�DX�
JD]�VRQW�DXVVL�GH�JUDQGV�EpQp¿FLDLUHV�GX�0'3��TXL�FRQVROLGH�
DLQVL�OD�GpSHQGDQFH�j�O¶pJDUG�GHV�FRPEXVWLEOHV�IRVVLOHV�HW�
DXJPHQWH�OHV�IUDLV�GH�WUDQVLWLRQ�YHUV�XQH�EDVH�pFRQRPLTXH�
GXUDEOH�

XQ�PR\HQ�GH�GpYHORSSHPHQW�QRQ�GXUDEOH�HW�LQMXVWH���OH�
0'3�HVW�FRQoX�SRXU�IDLUH�G¶DERUG�OHV�UpGXFWLRQV�G¶pPLVVLRQV�
TXL�FR�WHQW�OH�PRLQV��DX�SUR¿W�GH�FHOOHV�TXL�VRQW�VRFLDOHPHQW�
SOXV�MXVWHV�HW�SOXV�HI¿FDFHV�SRXU�O¶HQYLURQQHPHQW��/H�0'3�
D�SULYp�GH�OHXUV�PR\HQV�G¶H[LVWHQFH�OHV�JHQV�TXL�JDJQHQW�
OHXU�YLH�HQ�WULDQW�GHV�GpFKHWV��HQ�UHPSODoDQW�OHXU�WUDYDLO�GH�
UHF\FODJH�SDU�XQH�SURGXFWLRQ�G¶pQHUJLH�SHX�SHUIRUPDQWH�RX�HQ�
EU�ODQW�WRXW�VLPSOHPHQW�O¶H[FqV�GH�PpWKDQH��,O�D�IDYRULVp�DXVVL�
O¶DFFDSDUHPHQW�GH�WHUUHV�DXWRXU�GHV�FHQWUDOHV�K\GURpOHFWULTXHV�
HW�GHV�SODQWDWLRQV�HQ�UpJLPH�GH�PRQRFXOWXUH��8Q�FDV�IUDSSDQW�
YLHQW�G¶DYRLU�OLHX�DX�+RQGXUDV���XQ�HQWUHSUHQHXU�DXUDLW�WXp�
���DJULFXOWHXUV�TXL�HVVD\DLHQW�GH�UpFXSpUHU�GHV�WHUUHV�TXL��
G¶DSUqV�HX[��DYDLHQW�pWp�LOOpJDOHPHQW�YHQGXHV�j�XQH�SODQWDWLRQ�
GH�SDOPLHU�j�KXLOH�TXL�FKHUFKDLW�O¶DSSUREDWLRQ�GX�0'3���/H�
SUREOqPH�D�pWp�VRXPLV�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�0'3��
TXL�GpFLGH�VL�OHV�SURMHWV�SHXYHQW�rWUH�DFFHSWpV��2U��FH�SURMHW�
GpQRPPp�$JXDQ�%LRJDV�D�pWp�DSSURXYp�TXDQG�PrPH��VRXV�
SUpWH[WH�TX¶XQH�©�FRQVXOWDWLRQ�GHV�SDUWLHV�SUHQDQWHV�ª�IDLWH�
WURLV�DQQpHV�SOXV�W{W�Q¶DYDLW�WURXYp�DXFXQH�UDLVRQ�G¶LQTXLpWXGH��
$YHF�GHV�QRUPHV�DXVVL�IDLEOHV�HW�PDO�DSSOLTXpHV��LO�Q¶HVW�SDV�
pWRQQDQW�TX¶DXFXQ�SURMHW�Q¶DLW�MDPDLV�pWp�UHIXVp�SRXU�UDLVRQ�GH�
YLRODWLRQ�GHV�GURLWV�GH�O¶KRPPH�

$EVHQFH�GH�IRQGV�UpHOV�SRXU�OH�FOLPDW���OHV�IRQGV�UHoXV�SDU�
OHV�SD\V�HQ�GpYHORSSHPHQW�SDU�OH�ELDLV�GX�PDUFKp�G¶pPLVVLRQV�
QH�GLPLQXHQW�SDV�O¶REOLJDWLRQ�GHV�SD\V�ULFKHV�GH�IRXUQLU�GHV�
IRQGV�SRXU�OH�FOLPDW��SXLVTX¶LOV�QH�VRQW�SDV�©�QRXYHDX[�HW�
DGGLWLRQQHOV�ª�FRPPH�O¶H[LJH�OD�&&18&&��$X�FRQWUDLUH��FHV�
IRQGV�SURYLHQQHQW�GHV�VRPPHV�TXH�OHV�SD\V�LQGXVWULDOLVpV�
SD\HQW�SRXU�FRPSHQVHU�OHXUV�pPLVVLRQV��/HV�FRPSWDELOLVHU�
FRPPH�IDLVDQW�SDUWLH�GH�OHXUV�REOLJDWLRQV�¿QDQFLqUHV�HQ�
PDWLqUH�GH�FOLPDW�pTXLYDXW�j�OHV�FRPSWHU�GHX[�IRLV�WRXW�HQ�OHXU�
SHUPHWWDQW�G¶pYLWHU�GDQV�OHV�IDLWV�GH�SURFpGHU�DX[�UpGXFWLRQV�
QpFHVVDLUHV�G¶pPLVVLRQV�
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pWXGH�GH�FDV�Q������GHV�FUpGLWV�GH�FDUERQH�SRXU�OH�WRUFKDJH�GX�JD]�DX�QLJHULD

4XDQG�RQ�SDUOH�GHV�LQFLWDWLRQV�FRQWUH�SURGXFWLYHV�TXH�OH�0'3�PHW�HQ�SODFH��SHX�G¶H[HPSOHV�VRQW�SOXV�FODLUV�TXH�OHV�SURMHWV�
©�G¶XWLOLVDWLRQ�GX�JD]�ª�GDQV�OH�'HOWD�GX�1LJHU��/¶XQ�G¶HX[�HVW�FHOXL�GH�.ZDOH��GLULJp�SDU�FRPSDJQLH�QLJpULDQH�$JLS�2LO��TXL�
HVSqUH�UHFHYRLU�HQYLURQ�����PLOOLRQV�GH�GROODUV�GH�FUpGLWV�GH�FRPSHQVDWLRQ�G¶LFL�OD�¿Q��������XQ�DXWUH�HVW�OH�3DQ�2FHDQ�*DV�
8WLOL]DWLRQ�3URMHFW��OH�SOXV�JUDQG�SURMHW�0'3�HQUHJLVWUp�HQ�$IULTXH��OHTXHO�SUpYRLW�SOXV�GH�����PLOOLRQV�GH�FUpGLWV�G¶LFL�������6KHOO�
HW�&KHYURQ�VRQW�HQ�WUDLQ�GH�SUpSDUHU�GHV�SURMHWV�VHPEODEOHV�

/HV�SURMHWV�SRXU�OH�'HOWD�GX�1LJHU�VRQW�FHQVpV�UpGXLUH�OH�EU�ODJH�GH�JD]�HQ�WRUFKqUH��DFWLYLWp�MXJpH�LOOpJDOH�SDU�OD�+DXWH�FRXU�
QLJpULDQH��&HOD�YHXW�GLUH�TXH�OHV�FRPSDJQLHV�UHFHYURQW�GHV�FUpGLWV�GH�FDUERQH�HQ�UpFRPSHQVH�SRXU�Q¶DYRLU�SDV�UHVSHFWp�OD�ORL��
(Q�RXWUH��ELHQ�TXH�OHV�SURMHWV�DI¿UPHQW�TX¶LOV�UpGXLURQW�OH�WRUFKDJH�GX�JD]��XQH�DQDO\VH�SOXV�DSSURIRQGLH�PRQWUH�TX¶LOV�OH�IRQW�
WRXW�VLPSOHPHQW�HQ�YXH�GH�SDVVHU�j�OD�SURGXFWLRQ��j�O¶pFKHOOH�UpJLRQDOH��GH�JD]�QDWXUHO�OLTXp¿p���

&HV�SURMHWV�ULVTXHQW�GH�UHQIRUFHU�OD�GpSHQGDQFH�j�O¶pJDUG�GHV�FRPEXVWLEOHV�IRVVLOHV�DX[�GHX[�H[WUpPLWpV�GH�OD�FKDvQH���XQ�
GHV�SURSULpWDLUHV�GH�OD�VRFLpWp�QLJpULDQH�$JLS�2LO�HVW�(1,��OD�VRFLpWp�SpWUROLqUH�QDWLRQDOH�G¶,WDOLH��TXL�UHYHQG�VHV�FUpGLWV�DX[�
UDI¿QHULHV�(1,�LWDOLHQQHV��OHXU�SHUPHWWDQW�DLQVL�GH�PDLQWHQLU�OHXUV�QLYHDX[�pOHYpV�GH�SROOXWLRQ��/H�SULQFLSDO�DFKHWHXU�GHV�FUpGLWV�
GH�FDUERQH�GX�SURMHW�3DQ�2FHDQ�HVW�9DWWHQIDOO��XQ�GHV�SULQFLSDX[�RSpUDWHXUV�GH�FHQWUDOHV�pOHFWULTXHV�DX�FKDUERQ�G¶(XURSH�
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QRWUH�FOLPDW�Q¶HVW�SDV�j�YHQGUH���QRQ�j�O¶H[SDQVLRQ�GX�FRPPHUFH�GX�FDUERQH�j�OD�FGS���

GHV�LQFLWDWLRQV�FRQWUH�SURGXFWLYHV�HW�GHV�UpGXFWLRQV�
LPDJLQDLUHV���OHV�SURMHWV�GH�FRPSHQVDWLRQ�VRQW�YHQGXV�HQ�
DI¿UPDQW�TXH�OHXUV�UpVXOWDWV�VRQW�©�DGGLWLRQQHOV�ª�j�©�FH�TXL�
VH�SDVVHUDLW�HQ�OHXU�DEVHQFH�ª��(Q�UpDOLWp��LO�HVW�SUHVTXH�
LPSRVVLEOH�GH�YpUL¿HU�FHOD��(Q�UHYDQFKH��LO�D�pWp�GpPRQWUp�TXH�
OHV�V\VWqPHV�FHQVpV�GpWUXLUH�OHV�JD]�UpIULJpUDQWV��+)&�����RQW�
HQ�IDLW�HQFRXUDJp�OD�SURGXFWLRQ�G¶DXWUHV�JD]�SRXU�OHV�GpWUXLUH�
HQVXLWH�HW�DXJPHQWHU�DLQVL�OHV�EpQp¿FHV�GpFRXODQW�GHV�FUpGLWV�
H[FpGHQWDLUHV���&HX[�FL�UHSUpVHQWHQW�SUqV�GH�OD�PRLWLp�GHV�
FUpGLWV�0'3�GpOLYUpV�MXVTX¶j�SUpVHQW�

OD�PDXYDLVH�JHVWLRQ�GH�O¶DUJHQW�GX�FOLPDW���OD�GLVWULEXWLRQ�
GHV�SURMHWV�GH�FRPSHQVDWLRQ�GDQV�OH�FDGUH�GX�0'3�HVW�WUqV�
LQpJDOH��������GHV�SURMHWV�DSSURXYpV��TXL�SURGXLVHQW������
GHV�FUpGLWV��FRUUHVSRQGHQW�j�OD�&KLQH��WDQGLV�TXH��������HW�
��������GHV�FUpGLWV��FRUUHVSRQGHQW�j�O¶$IULTXH�VXEVDKDULHQQH�
�O¶$IULTXH�GX�6XG�H[FOXH����&H�GpVpTXLOLEUH�V¶H[SOLTXH�VXUWRXW�
SDU�O¶pFRQRPLH�G¶pFKHOOH�TXL�IDYRULVH�OHV�JUDQGHV�LQGXVWULHV�HW�
OHV�FHQWUDOHV�pOHFWULTXHV��HW�SDU�OH�IDLW�TXH�OHV�SD\V�SDXYUHV�
RQW�VRXYHQW�GH�IDLEOHV�WDX[�G¶pPLVVLRQV��/HV�GLVWRUVLRQV�GH�FH�
JHQUH�VH�SURGXLVHQW�WRXMRXUV�ORUVTX¶RQ�ODLVVH�OH�PDUFKp�GpFLGHU�
GHV�SULRULWpV�HW�GHV�GHVWLQDWDLUHV�GX�¿QDQFHPHQW��'H�QRXYHOOHV�
UpJOHPHQWDWLRQV�HXURSpHQQHV�FRQFHUQDQW�OH�V\VWqPH�HXURSpHQ�
G¶pFKDQJH�GH�TXRWDV�G¶pPLVVLRQV�RQW�G��rWUH�LQVWDXUpHV�SRXU�
HVVD\HU�GH�IDLUH�IDFH�j�FH�GpVpTXLOLEUH��HQ�FRQVpTXHQFH�GH�
TXRL�OH�SURMHW�HXURSpHQ�DFFHSWHUD�XQLTXHPHQW�OHV�FUpGLWV�
SURYHQDQW�GHV�SD\V�OHV�PRLQV�GpYHORSSpV�j�SDUWLU�GH������

OHV�GDQJHUV�GX�PDUFKp�GX�FDUERQH�j�OD�FGS����j�
GXUEDQ

���O¶DYHQLU�GX�SURWRFROH�GH�N\RWR
8Q�SRLQW�FUXFLDO�j�GpEDWWUH�j�'XUEDQ�VHUD�OD�©�IRUPH�MXULGLTXH�ª�
TXH�SUHQGUD�WRXW�DFFRUG�j�YHQLU�SRXU�OHV�UpGXFWLRQV�G¶pPLVVLRQV�
GHV�SD\V�HQ�GpYHORSSHPHQW��/H�&DQDGD��OH�-DSRQ�HW�OD�
5XVVLH�UHIXVHQW�GH�VRXVFULUH�j�GHV�REMHFWLIV�FRQWUDLJQDQWV�GH�
UpGXFWLRQ�GHV�pPLVVLRQV��WDQGLV�TXH�OHV�eWDWV�8QLV��TXL�RQW�IDLW�
SUHVVLRQ�SRXU�TXH�OHV�PDUFKpV�GX�FDUERQH�VRLHQW�LQFOXV�GDQV�
OH�3URWRFROH��RQW�WRXMRXUV�UHIXVp�GH�OH�VLJQHU��/H�GpEDW�SRUWH�HQ�
IDLW�VXU�OH�SRXYRLU�HW�OD�MXVWLFH���TXL�GRLW�SUHQGUH�OD�UHVSRQVDELOLWp�
GH�UpGXLUH�OHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�"�3HXW�RQ�
GHPDQGHU�GHV�FRPSWHV�DX[�eWDWV�TXL�UHYLHQQHQW�VXU�OHXUV�
HQJDJHPHQWV�"�/HV�SD\V�LQGXVWULDOLVpV�TXL�YHXOHQW�DQpDQWLU�OH�
3URWRFROH�HVVDLHQW�GH�VH�GpEDUUDVVHU�GHV�REMHFWLIV�FOLPDWLTXHV�
REOLJDWRLUHV�DX�SODQ�LQWHUQDWLRQDO��WRXW�HQ�PDLQWHQDQW�OHXU�

HPSULVH�VXU�OHV�PDUFKpV�GX�FDUERQH�HW�HQ�WLUDQW�SUR¿W�GHV�
RSSRUWXQLWpV�RIIHUWHV�SDU�OH�0pFDQLVPH�GH�'pYHORSSHPHQW�
3URSUH�

���OHV�©�QRXYHDX[�PpFDQLVPHV�GH�PDUFKp�ª
3DUPL�OHV�©�QRXYHDX[�PpFDQLVPHV�GH�PDUFKp�ª�GRQW�
OHV�JRXYHUQHPHQWV�GHYURQW�GLVFXWHU�j�'XUEDQ��OHV�SOXV�
UHPDUTXDEOHV�VRQW�OHV�FUpGLWV�VHFWRULHOV�RX�$1$$��$FWLRQV�
1DWLRQDOHV�$SSURSULpHV�G¶$WWpQXDWLRQ�����TXL�VRQW�VHPEODEOHV�
DX�0'3�PDLV�V¶DSSOLTXHQW�j�GHV�VHFWHXUV�pFRQRPLTXHV�
HQWLHUV��SDU�H[HPSOH�O¶pQHUJLH�RX�O¶DFLHU��SOXW{W�TX¶j�GHV�
SURMHWV�LQGLYLGXHOV��&HV�QRXYHDX[�PpFDQLVPHV�PHWWUDLHQW�
XQ�SRLGV�GH�UHVSRQVDELOLWp�VXSSOpPHQWDLUH�VXU�OHV�pSDXOHV�
GHV�SD\V�GpYHORSSpV�HQ�PDWLqUH�GH�UpGXFWLRQ�G¶pPLVVLRQV��
,OV�SHUPHWWUDLHQW�HQ�RXWUH�G¶DXJPHQWHU�O¶DPSOHXU�JOREDOH�GH�
OD�FRPSHQVDWLRQ�VDQV�SRXU�DXWDQW�HQJHQGUHU�GHV�UpGXFWLRQV�
G¶pPLVVLRQV�UpHOOHV��SRXU�OHV�PrPHV�UDLVRQV�G¶©�DGGLWLRQDOLWp�ª�
PHQWLRQQpHV�SUpFpGHPPHQW�HQ�OLHQ�DYHF�OH�0'3��

/HV�QRXYHDX[�PpFDQLVPHV�GH�PDUFKp�IRQW�SDUWLH�DXVVL�
G¶XQ�SURMHW�GH�©�FKDQJHPHQW�GH�UpJLPH�ª�SRXU�OHV�DFFRUGV�
LQWHUQDWLRQDX[�VXU�OH�FOLPDW��/H�-DSRQ��HQ�SDUWLFXOLHU��GpIHQG�
O¶DGRSWLRQ�GH�QRXYHDX[�PpFDQLVPHV�GH�FUpGLW�ELODWpUDX[�SRXU�
HVVD\HU�G¶DIIDLEOLU�OD�&&18&&��HW�SURSRVH�SRXU�OHV�REMHFWLIV�XQH�
GpPDUFKH�GH�©�SURPHVVH�HW�UpYLVLRQ�ª��$FWXHOOHPHQW��OHV�FUpGLWV�
GH�FRPSHQVDWLRQ�GX�0'3�VRQW�GpOLYUpV�SDU�OD�&&18&&�PDLV��
GDQV�OD�SURSRVLWLRQ�GX�-DSRQ��FKDTXH�SD\V�SRXUUDLW�©�FRQFHYRLU��
pWDEOLU�HW�PHWWUH�HQ�°XYUH�ª�GH�QRXYHDX[�PpFDQLVPHV��HQ�VH�
FRQWHQWDQW�G¶HQ�LQIRUPHU�OD�&&18&&����'HV�SURSRVLWLRQV�GX�

pWXGH�GH�FDV�Q������SODQWDU�DX�EUpVLO

/H�SURMHW�0'3�GH�3ODQWDU�j�0LQDV�*HUDLV��DX�%UpVLO��D�pWp�O¶XQ�GHV�SUHPLHUV�j�rWUH�¿QDQFp�SDU�OH�)RQGV�SURWRW\SH�SRXU�OH�
FDUERQH��)3&��GH�OD�%DQTXH�PRQGLDOH����,O�FRQVLVWH�j�FXOWLYHU�GHV�HXFDO\SWXV�QRQ�LQGLJqQHV�GDQV�GHV�SODQWDWLRQV�LQGXVWULHOOHV�
SRXU�IDLUH�GX�FKDUERQ�GH�ERLV�D¿Q�G¶DOLPHQWHU�OD�IRQGHULH�GH�O¶HQWUHSULVH�

3ODQWDU�D�UpFODPp�GHV�FUpGLWV�GH�UpGXFWLRQ�GHV�pPLVVLRQV��HQ�DI¿UPDQW�TXH��VL�HOOH�QH�OHV�REWHQDLW�SDV��HOOH�GHYUDLW�UHPSODFHU�
OH�FKDUERQ�SURGXLW�GDQV�VHV�SODQWDWLRQV�G¶HXFDO\SWXV�SDU�GH�OD�KRXLOOH��XQ�FRPEXVWLEOH�TXL�Q¶D�MDPDLV�pWp�XWLOLVp�FRPPH�VRXUFH�
G¶pQHUJLH�SDU�O¶HQWUHSULVH��8QH�FRDOLWLRQ�G¶RUJDQLVPHV�ORFDX[�D�FRQWHVWp�FHW�DUJXPHQW�©�DEVXUGH�ª��HW�OH�SURMHW�D�pWp�UHIXVp��
'HSXLV��O¶HQWUHSULVH�O¶D�SUpVHQWp�j�QRXYHDX�VRXV�XQH�IRUPH�GLIIpUHQWH��HQ�VpSDUDQW�VHV�GLYHUV�pOpPHQWV��3ODQWDU�SRVVqGH�
DXMRXUG¶KXL�WURLV�SURMHWV�0'3�HQUHJLVWUpV��TXL�FRQFHUQHQW�OD�UpGXFWLRQ�GHV�pPLVVLRQV�GH�PpWKDQH�GDQV�OD�SURGXFWLRQ�GH�IRQWH�
HW�OH�©�UHERLVHPHQW�ª�SDU�OD�SODQWDWLRQ�G¶DUEUHV�HQ�UpJLPH�GH�PRQRFXOWXUH��6HV�DFWLYLWpV�FRQWLQXHQW�GH�VH�KHXUWHU�j�XQH�IRUWH�
UpVLVWDQFH�GH�OD�SRSXODWLRQ�ORFDOH��TXL�DI¿UPH�TX¶HOOHV�RQW�GpSODFp�GHV�SHUVRQQHV��GpWUXLW�GHV�PR\HQV�G¶H[LVWHQFH��SROOXp�GHV�
WHUUHV�DJULFROHV��pSXLVp�OHV�UpVHUYHV�G¶HDX�HW�H[SORLWp�OHV�WUDYDLOOHXUV�
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QRWUH�FOLPDW�Q¶HVW�SDV�j�YHQGUH���QRQ�j�O¶H[SDQVLRQ�GX�FRPPHUFH�GX�FDUERQH�j�OD�FGS���

PrPH�DFDELW�VRQW�G¶RUHV�HW�GpMj�HQ�DSSOLFDWLRQ�DX�QLYHDX�VRXV�
QDWLRQDO��WHOV�TXH�OHV�DFFRUGV�HQWUH�OD�&DOLIRUQLH��OH�&KLDSDV�HW�
O¶$FUH�GX�*URXSH�GH�WUDYDLO�GH�5(''���

���FDSWDJH�HW�VWRFNDJH�GH�FDUERQH
/H�FDSWDJH�HW�OH�VWRFNDJH�GH�FDUERQH�HVW�XQH�WHFKQRORJLH�
SHUPHWWDQW�TXH�OH�&2��HQ�SURYHQDQFH�G¶XQH�ODUJH�VRXUFH�
�FHQWUDOH�DOLPHQWpH�DX�FKDUERQ��SDU�H[HPSOH��VRLW�FDSWXUp��
WUDQVSRUWp�HW�VWRFNp�HQ�VRXV�VRO�SRXU�O¶HPSrFKHU�GH�SpQpWUHU�
GDQV�O¶DWPRVSKqUH��3RXU�rWUH�HI¿FDFH��LO�IDXGUD�VWRFNHU�OH�&2��
SHQGDQW�SOXVLHXUV�FHQWDLQHV�G¶DQQpHV��ELHQ�DSUqV�OD�¿Q�GH�O¶qUH�
GHV�FRPEXVWLEOHV�IRVVLOHV�

/RUV�GH�OD�&G3����WHQXH�j�&DQF~Q��XQ�DFFRUG�SURYLVRLUH�D�
pWp�FRQFOX�FRQFHUQDQW�OH�&6&��©�FDSWDJH�HW�VWRFNDJH�GH�
GLR[\GH�GH�FDUERQH�GDQV�OHV�IRUPDWLRQV�JpRORJLTXHV�ª���
TXL�VHUDLW�pOLJLEOH�HQ�WDQW�TXH�EDVH�GH�SURMHWV�0'3��VRXV�
UpVHUYH�GH�OD�UpVROXWLRQ�G¶XQH�VpULH�GH�SUREOqPHV�FRQFHUQDQW�
O¶HQYLURQQHPHQW��OD�VDQWp�SXEOLTXH�HW�OHV�UHVSRQVDELOLWpV�
OpJDOHV����3OXW{W�TXH�G¶HQFRXUDJHU�O¶HI¿FDFLWp�pQHUJpWLTXH�HW�OD�
WUDQVLWLRQ�YHUV�OHV�pQHUJLHV�UHQRXYHODEOHV��OH�&6&�DXJPHQWHUDLW�
OHV�VXEVLGHV�j�O¶H[WUDFWLRQ�GH�FRPEXVWLEOHV�IRVVLOHV�HW�j�OD�
SURGXFWLRQ�G¶pOHFWULFLWp��/HV�SUHPLHUV�j�HQ�EpQp¿FLHU�VHUDLHQW�
OHV�SURGXFWHXUV�GH�JD]�QDWXUHO�GH�OD�&KLQH�HW�GH�O¶,QGH��
O¶HQWUHSULVH�6DVRO�GH�WUDQVIRUPDWLRQ�GX�FKDUERQ�HW�GX�JD]�HQ�
K\GURFDUEXUHV�OLTXLGHV�HQ�$IULTXH�GX�6XG��HW�XQH�MRLQW�YHQWXUH�
FRPSUHQDQW�%3��6RQDWUDFK�HW�6WDWRLO�VXU�OHV�JLVHPHQWV�GH�JD]�
QDWXUHO�HQ�$OJpULH�HW�GRQW�OH�SURMHW�HVW�j�O¶KHXUH�DFWXHOOH�OH�SOXV�
JUDQG�SURMHW�GH�GpPRQVWUDWLRQ�GH�&6&�F{WLHU���

���OHV�PDUFKpV�GX�FDUERQH�GDQV�OH�VRO
/D�%DQTXH�PRQGLDOH�HW�O¶2UJDQLVDWLRQ�SRXU�O¶DOLPHQWDWLRQ�
HW�O¶DJULFXOWXUH�SURSRVHQW�©�O¶DJULFXOWXUH�LQWHOOLJHQWH�IDFH�
DX�FOLPDW�ª��TXL�DXUDLW�OH�©�WULSOH�DYDQWDJH�ª�GH�VHUYLU�j�
O¶DWWpQXDWLRQ��j�O¶DGDSWDWLRQ�HW�j�OD�VpFXULWp�DOLPHQWDLUH��/HV�
PLQLVWUHV�GH�O¶$JULFXOWXUH�DIULFDLQV��UpXQLV�HQ�VHSWHPEUH�������
VRQW�DUULYpV�j�XQH�FRQFOXVLRQ�VHPEODEOH�HW�LOV�RQW�FRQVLGpUp�
FHWWH�LGpH�FRPPH�XQ�SRLQW�WUqV�LPSRUWDQW�j�WUDLWHU�SHQGDQW�OD�
&G3�������/¶H[WHQVLRQ�GX�0'3�SRXU�HQFRXUDJHU�OH�VWRFNDJH�GH�
FDUERQH�GDQV�OH�VRO�IDLW�SDUWLH�GH�FH�SURJUDPPH��VXUWRXW�GDQV�
OD�YHUVLRQ�GH�OD�%DQTXH�PRQGLDOH��6HORQ�OH�)RQGV�%LRFDUERQH�
GH�OD�%DQTXH��FHOD�SHUPHWWUDLW�DX[�SHWLWV�SURSULpWDLUHV�DJULFROHV�
GH�©�UHFHYRLU�GHV�SDLHPHQWV�VLJQL¿FDWLIV�SRXU�OD�UpGXFWLRQ�
G¶pPLVVLRQV�ª����3RXUWDQW��VRQ�SURMHW�SKDUH�DX�.HQ\D�GHYUD�
GpSHQVHU�HQ�©�FR�WV�GH�WUDQVDFWLRQ�ª������PLOOLRQ�GH�GROODUV�
������GHV�GpSHQVHV�WRWDOHV���HW�QH�ODLVVHUD�TX¶XQ�SHX�SOXV�G¶XQ�
GROODU�SDU�DQ�SRXU�FKDTXH�DJULFXOWHXU�FRQFHUQp����(Q�RXWUH��LO�
\�D�EHDXFRXS�G¶LQFHUWLWXGHV�TXDQW�j�OD�PDQLqUH�GH�PHVXUHU�
OH�YROXPH�GH�FDUERQH�SLpJp�SDU�OH�VRO���F¶HVW�OD�UDLVRQ�SRXU�
ODTXHOOH�OHV�SURMHWV�GH�©�SXLWV�ª�GH�FDUERQH�GH�FH�JHQUH�DYDLHQW�
pWp�H[FOXV�GX�0'3��,O�HVW�j�FUDLQGUH�DXVVL�TXH�OHV�DJULFXOWHXUV�
VXELVVHQW�XQ�WULSOH�GpVDYDQWDJH���OD�GpSHQGDQFH�DX[�YDULDWLRQV�
GX�SUL[�GX�FDUERQH��OH�GDQJHU�GH�O¶DFFDSDUHPHQW�GH�WHUUHV�HW�OH�
IDUGHDX�G¶XQH�FULVH�FOLPDWLTXH�TX¶LOV�Q¶RQW�SDV�SURYRTXpH�

���UHGG�
/H�V\VWqPH�5(''���UpGXFWLRQ�GHV�pPLVVLRQV�GXHV�DX�
GpERLVHPHQW�HW�j�OD�GpJUDGDWLRQ�GHV�IRUrWV��DWWULEXH�XQH�YDOHXU�
PRQpWDLUH�DX[�IRUrWV��VXSSRVDQW�TXH�FHFL�FRQWULEXHUD�j�OHV�
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QRWUH�FOLPDW�Q¶HVW�SDV�j�YHQGUH���QRQ�j�O¶H[SDQVLRQ�GX�FRPPHUFH�GX�FDUERQH�j�OD�FGS���

SURWpJHU��GRQF�j�SUpVHUYHU�OH�FDUERQH�TX¶HOOHV�UHQIHUPHQW��
3RXUWDQW��FH�V\VWqPH�D�pWp�WUqV�FULWLTXp�SDUFH�TX¶LO�DYDQWDJHUDLW�
VXUWRXW�OHV�JUDQGV�LQYHVWLVVHXUV��PDLV�SRUWHUDLW�DWWHLQWH�DX[�
PR\HQV�G¶H[LVWHQFH�HW�j�OD�FXOWXUH�GHV�SHXSOHV�LQGLJqQHV�HW�
GHV�DXWUHV�FRPPXQDXWpV�WULEXWDLUHV�GHV�IRUrWV����/D�&G3����GH�
&DQF~Q�DYDLW�¿[p�OH�FDGUH�SRXU�O¶pWDEOLVVHPHQW�GH�5(''���PDLV�
DYDLW�ODLVVp�VDQV�UpSRQVH�OD�SOXSDUW�GHV�TXHVWLRQV�GLI¿FLOHV��
(Q�SDUWLFXOLHU��LO�Q¶\�DYDLW�HX�DXFXQ�DFFRUG�VXU�OD�PDQLqUH�GH�
¿QDQFHU�5(''���QL�VXU�O¶LQFOXVLRQ�RX�QRQ�GHV�FRPSHQVDWLRQV�
G¶pPLVVLRQV�SRXU�FH�IDLUH��¬�FH�MRXU��OD�SOXSDUW�GHV�IRQGV�SRXU�
5(''�RQW�pWp�IRXUQLV�SDU�OH�JRXYHUQHPHQW�QRUYpJLHQ�PDLV�OH�
GpPDUUDJH�G¶XQ�PDUFKp�GX�FDUERQH�IRUHVWLHU�UHVWH�XQ�pOpPHQW�
FOp�GHV�DFWLYLWpV�GH�©�SUpSDUDWLRQ�ª�DX�V\VWqPH����&HOD�VH�
UHÀqWH�GDQV�OD�FRQFHSWLRQ�GHV�SURMHWV�SLORWHV�TXL�VRQW�GpMj�HQ�
FRXUV�G¶H[pFXWLRQ��3DU�H[HPSOH��LO�H[LVWH�XQH�SUROLIpUDWLRQ�GH�
SURMHWV�DXWRQRPHV�YLVDQW�OH�PDUFKp�QRQ�REOLJDWRLUH�TXL�VRQW�
G¶RUHV�HW�GpMj�HVWDPSLOOpV�SURMHWV�©�5(''�ª��/¶,QVWLWXW�GHV�
VWUDWpJLHV�HQYLURQQHPHQWDOHV�PRQGLDOHV��,*(6��D�FUpp�XQH�
EDVH�GH�GRQQpHV�VXU�5(''��R��¿JXUHQW����SURMHWV��9LQJW�HW�XQ�
G¶HQWUH�HX[�FRQVLGqUHQW�TXH�OD�JpQpUDWLRQ�GH�FUpGLWV�GH�FDUERQH�
HVW�LQGLVSHQVDEOH�SRXU�OH�¿QDQFHPHQW�GX�SURMHW���WURLV�SUpYRLHQW�
GH�YHQGUH�GHV�FRPSHQVDWLRQV�j�XQH�GDWH�XOWpULHXUH�VL�XQ�
PDUFKp�GX�FDUERQH�IRUHVWLHU�VH�PHW�HQ�SODFH��HW�XQ�VHXOHPHQW�
Q¶D�SDV�HQFRUH�HQYLVDJp�FHWWH�SRVVLELOLWp���

/HV�YUDLHV�VROXWLRQV�j�OD�FULVH�FOLPDWLTXH

3RXU�V¶DWWDTXHU�DX�FKDQJHPHQW�FOLPDWLTXH�LO�IDXW�XQ�
FKDQJHPHQW�GH�V\VWqPH��F¶HVW�j�GLUH�XQH�WUDQVIRUPDWLRQ�GH�
O¶RUJDQLVDWLRQ�GH�QRV�pFRQRPLHV�HW�GH�QRV�VRFLpWpV�HW�GH�
O¶XVDJH�TXH�QRXV�IDLVRQV�GHV�UHVVRXUFHV�QDWXUHOOHV��&HOD�YHXW�
GLUH�TXH�OHV�SD\V�LQGXVWULDOLVpV�GX�1RUG�HW�OHV�SD\V�OHV�SOXV�
ULFKHV�GX�6XG�GRLYHQW��

x� UpGXLUH�OD�GpSHQGDQFH�DX[�FRPEXVWLEOHV�IRVVLOHV�HQ�
DXJPHQWDQW�O¶HI¿FDFLWp�pQHUJpWLTXH�HW�HQ�IDLVDQW�OD�
WUDQVLWLRQ�YHUV�XQH�EDVH�pQHUJpWLTXH�UHQRXYHODEOH�

x� WUDQVIRUPHU�OHV�VHFWHXUV�LQGXVWULHOV�HW�DJULFROHV�QRQ�
GXUDEOHV�

x� UpGXLUH�OD�VXUFRQVRPPDWLRQ�GH�PDWLqUHV�SUHPLqUHV�
HW�GH�UHVVRXUFHV�LQWpULHXUHV�RX�LPSRUWpHV��WRXW�HQ�
DXJPHQWDQW�OD�UpXWLOLVDWLRQ�HW�OH�UHF\FODJH�

'DQV�G¶DXWUHV�UpJLRQV�GX�6XG��R��GHV�PLOOLRQV�GH�SHUVRQQHV�
Q¶RQW�WRXMRXUV�SDV�DFFqV�j�O¶pQHUJLH��DX[�ELHQV�HW�DX[�VHUYLFHV�
pOpPHQWDLUHV��PDLV�R��SHUGXUHQW�OHV�FRQQDLVVDQFHV�SRXU�
YLYUH�HQ�KDUPRQLH�DYHF�OD�QDWXUH��LO�IDXW�PHWWUH�O¶DFFHQW�VXU�OD�
SUpVHUYDWLRQ�GHV�FRQQDLVVDQFHV�HW�GHV�VDYRLU�IDLUH�WUDGLWLRQQHOV�
HW�SURPRXYRLU�GH�QRXYHDX[�PRGqOHV�GH�GpYHORSSHPHQW�
JpQpUpV�SDU�OD�FRPPXQDXWp�TXL�QH�UHSURGXLVHQW�SDV�OD�
GpSHQGDQFH�DX[�FRPEXVWLEOHV�IRVVLOHV�HW�OH�PRGqOH�GH�
GpYHORSSHPHQW�QRQ�GXUDEOH�GHV�SD\V�GX�1RUG�

%HDXFRXS�GH�SURSRVLWLRQV�RQW�pWp�IDLWHV�SRXU�¿QDQFHU�XQH�WHOOH�
WUDQVLWLRQ��\�FRPSULV�XQ�LPS{W�VXU�OHV�WUDQVDFWLRQV�¿QDQFLqUHV�
TXL��HQ�¿[DQW�XQH�SHWLWH�WD[H�VXU�OD�VSpFXODWLRQ�¿QDQFLqUH��
SHUPHWWUDLW�GH�UpXQLU�����PLOOLDUGV�GH�GROODUV�SDU�DQ��8QH�SDUWLH�
GH�FHWWH�VRPPH�SRXUUDLW�rWUH�XWLOLVpH�SRXU�¿QDQFHU�OD�OXWWH�
FRQWUH�OH�FKDQJHPHQW�FOLPDWLTXH���
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QRWUH�FOLPDW�Q¶HVW�SDV�j�YHQGUH���QRQ�j�O¶H[SDQVLRQ�GX�FRPPHUFH�GX�FDUERQH�j�OD�FGS���

&HWWH�WUDQVIRUPDWLRQ�SHXW�VH�WUDGXLUH�SDUWRXW�SDU�GHV�
PR\HQV�G¶H[LVWHQFH�SOXV�V�UV��XQH�UpGXFWLRQ�GH�OD�SpQXULH�
GH�FRPEXVWLEOH��XQ�PHLOOHXU�DFFqV�j�O¶pQHUJLH��DLQVL�TXH�GHV�
HPSORLV�PHLOOHXUV�HW�HQ�SOXV�JUDQG�QRPEUH��3RXU�REWHQLU�FHV�
EpQp¿FHV�HW�YHLOOHU�j�FH�TXH�WRXW�FKDQJHPHQW�UHVSHFWH�OHV�
GURLWV�HW�OHV�PR\HQV�GH�YLH�GHV�JHQV��GHV�FRPPXQDXWpV�HW�
GHV�WUDYDLOOHXUV��LO�IDXW�TXH�QRV�RSLQLRQV�HW�QRV�LQWpUrWV�VRLHQW�
DX�F°XU�GH�OD�SULVH�GH�GpFLVLRQV�FRQFHUQDQW�OD�PDQLqUH�GH�
SURGXLUH�FHWWH�WUDQVIRUPDWLRQ�
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D�OD�FGS�����GLWHV�QRQ�DX�FRPPHUFH�GX�FDUERQH

/D�GpFLVLRQ�G¶DXJPHQWHU�OD�SRUWpH�HW�O¶DPSOHXU�GX�
PDUFKp�PRQGLDO�GX�FDUERQH�j�OD�&G3����HQJHQGUHUDLHQW�
GHV�UpSHUFXVVLRQV�GpVDVWUHXVHV�TXL�DFFHQWXHUDLHQW�OHV�
pFKDSSDWRLUHV�GX�FDGUH�GHV�UpGXFWLRQV�G¶pPLVVLRQV�j�
O¶pFKHOOH�GX�JOREH��8QH�WHOOH�GpFLVLRQ�UHWDUGHUDLW�GHV�DFWLRQV�
HIIHFWLYHV�FRQWUH�OH�FKDQJHPHQW�FOLPDWLTXH��DXJPHQWHUDLW�
OH�QRPEUH�GH�SHUVRQQHV�IUDSSpHV�SDU�OHV�LPSDFWV�
FDWDVWURSKLTXHV�GHV�pYpQHPHQWV�FOLPDWLTXHV�H[WUrPHV�HW�
GpFXSOHUDLW�OH�ULVTXH�GH�GpSDVVHU�OH�SRLQW�GH�QRQ�UHWRXU��
,O�HVW�SULPRUGLDO�GH�GHPDQGHU�OHV�SRLQWV�VXLYDQWV�GHV�
JRXYHUQHPHQWV�SUpVHQWV�j�OD�&G3�����

x� /HV�SD\V�ULFKHV�LQGXVWULDOLVpV�GRLYHQW�V¶HQJDJHU�
j�GHV�UpGXFWLRQV�GUDVWLTXHV�HW�FRQWUDLJQDQWHV�
UHSRVDQW�VXU�GHV�FRQVLGpUDWLRQV�VFLHQWL¿TXHV�
HW�MXVWHV�HQ�YHUWX�G¶XQH�GHX[LqPH�SpULRGH�
G¶HQJDJHPHQW�DX�SURWRFROH�GH�.\RWR�VDQV�DXFXQ�
PpFDQLVPH�GH�VRXSOHVVH�QL�pFKDSSDWRLUH�YLD�OH�
PDUFKp�GX�FDUERQH�

x� /HV�SD\V�UHMHWWHQW�OH�¿QDQFHPHQW�GX�PDUFKp�GX�
FDUERQH�HW�OHV�SD\V�ULFKHV�LQGXVWULDOLVpV�V¶HQJDJHQW�
j�RIIULU�XQ�QRXYHDX�¿QDQFHPHQW�VXSSOpPHQWDLUH�j�
OD�IRLV�MXVWH�HW�SXEOLF�DX[�SD\V�HQ�GpYHORSSHPHQW

x� /HV�SD\V�UHMHWWHQW�WRXWHV�OHV�RSWLRQV�FRQFHUQDQW�
O¶H[SDQVLRQ�GHV�pFKDSSDWRLUHV�YLD�OH�PDUFKp�GX�
FDUERQH��GRQW��

�� OHV�SURSRVLWLRQV�SRXU�GH�QRXYHDX[�
PpFDQLVPHV�FRQFHUQDQW�OHV�PDUFKpV�GX�
FDUERQH��\�FRPSULV�OH�FRPPHUFH�VHFWRULHO�HW�
OHV�FUpGLWV�GHV�$1$$

�� OHV�SURSRVLWLRQV�GH�PDUFKpV�GH�FDUERQH�GDQV�
OH�VRO

�� OHV�SURSRVLWLRQV�GH�PDUFKp�GH�¿QDQFHPHQW�
GH�5(''��F¶HVW�j�GLUH�GHV�FUpGLWV�GH�
FRPSHQVDWLRQ�GH�5(''�

�� WRXWH�SURSRVLWLRQ�YLVDQW�j�pWHQGUH�OD�SRUWpH�
GX�0pFDQLVPH�GH�'pYHORSSHPHQW�3URSUH��
\�FRPSULV�OHV�SURSRVLWLRQV�YLVDQW�j�UHQGUH�OH�
FDSWDJH�HW�OH�VWRFNDJH�GX�FDUERQH�pOLJLEOHV�
SRXU�GHV�FUpGLWV�GH�FRPSHQVDWLRQ�



��_�IRHL

OHV�DPLV�GH�OD�WHUUH�LQWHUQDWLRQDO�HVW�OH�UpVHDX�SRSXODLUH�pFRORJLVWH�OH�SOXV�ODUJH�GX�PRQGH��TXL�UHOLH����
RUJDQLVDWLRQV�PHPEUHV�QDWLRQDOHV�HW�SUqV�GH�������JURXSHV�G¶DFWLYLVWHV�GH�WRXV�OHV�FRQWLQHQWV��$YHF�SOXV�GH���
PLOOLRQV�G¶DGKpUHQWV�HW�GH�V\PSDWKLVDQWV�UpSDUWLV�DXWRXU�GX�PRQGH��QRXV�PLOLWRQV�SRXU�OD�VROXWLRQ�GHV�SUREOqPHV�
pFRORJLTXHV�HW�VRFLDX[�OHV�SOXV�XUJHQWV�GH�QRWUH�WHPSV��1RXV�DWWDTXRQV�OD�PRQGLDOLVDWLRQ�pFRQRPLTXH�HW�QRXV�
GpIHQGRQV�OHV�VROXWLRQV�VXVFHSWLEOHV�GH�FRQWULEXHU�j�FUpHU�GHV�VRFLpWpV�UHVSHFWXHXVHV�GH�O¶HQYLURQQHPHQW�HW�
VRFLDOHPHQW�MXVWHV�

QRWUH�YLVLRQ�HVW�FHOOH�G¶XQ�PRQGH�SDFL¿�TXH�HW�UHVSRQVDEOH��FRPSRVp�GH�VRFLpWpV�TXL�VHURQW�HQ�KDUPRQLH�DYHF�
OD�QDWXUH��QRXV�UrYRQV�G¶XQH�VRFLpWp�GH�SHUVRQQHV�LQWHUGpSHQGDQWHV�YLYDQW�GDQV�OD�GLJQLWp��OD�FRPSOpWXGH�HW�
O¶pSDQRXLVVHPHQW��R��OD�MXVWLFH�HW�OHV�GURLWV�GHV�SHUVRQQHV�VHURQW�GHYHQXV�GHV�UpDOLWpV�

&H�VHUD�XQH�VRFLpWp�EkWLH�VXU�OD�VRXYHUDLQHWp�HW�OD�SDUWLFLSDWLRQ�GHV�SHXSOHV��HOOH�VHUD�IRQGpH�VXU�OD�MXVWLFH�VRFLDOH��
pFRQRPLTXH��pFRORJLTXH�HW�GH�JHQUH��HW�GpEDUUDVVpH�GH�WRXWHV�OHV�IRUPHV�GH�GRPLQDWLRQ�HW�G¶H[SORLWDWLRQ��TX¶HOOHV�
V¶DSSHOOHQW�QpROLEpUDOLVPH��PRQGLDOLVDWLRQ��QpRFRORQLDOLVPH�RX�PLOLWDULVPH�

1RXV�SHQVRQV�TXH��JUkFH�j�FH�TXH�QRXV�IDLVRQV��O¶DYHQLU�GH�QRV�HQIDQWV�VHUD�PHLOOHXU�

OHV�JURXSHV�PHPEUHV�GHV�DPLV�GH�OD�WHUUH�VRQW�GDQV�OHV�SD\V�VXLYDQWV���$IULTXH�GX�6XG��$OOHPDJQH��
$QJOHWHUUH�*DOOHV�,UODQGH�GX�1RUG��$UJHQWLQH��$XVWUDOLH��$XWULFKH��%DQJODGHVK��%HOJLTXH��%HOJLTXH��)ODQGUH���%ROLYLH��
%UpVLO��&DPHURXQ��&DQDGD��&KLOL��&RORPELH��&RUpH��&RVWD�5LFD��&URDWLH��&XUDoDR��$QWLOOHV���&K\SUH��'DQHPDUN��
eFRVVH��(O�6DOYDGRU��(VSDJQH��(VWRQLH��eWDWV�8QLV��)LQODQGH��)UDQFH��*pRUJLH��*KDQD��*UHQDGH��$QWLOOHV���
*XDWHPDOD��+DwWL��+RQGXUDV��+RQJULH��,QGRQpVLH��,UODQGH��,WDOLH��-DSRQ��/HWWRQLH��/LEHULD��/LWXDQLH��/X[HPERXUJ��
0DFpGRLQH��DQFLHQQH�5pSXEOLTXH�\RXJRVODYH�GH���0DODLVLH��0DODZL��0DOL��0DOWH��0DXULFH��0H[LTXH��0R]DPELTXH��
1pSDO��1LFDUDJXD��1LJHULD��1RXYHOOH�=pODQGH��1RUYqJH��2XJDQGD��3DOHVWLQH��3DSRXDVLH�1RXYHOOH�*XLQpH��
3DUDJXD\��3D\V�%DV��3pURX��3KLOLSSLQHV��3RORJQH��5pSXEOLTXH�WFKqTXH��6LHUUD�/HRQH��6ORYDTXLH��6UL�/DQND��6XqGH��
6XLVVH��6ZD]LODQG��7DQ]DQLH��7LPRU�RULHQWDO��7RJR��7XQLVLH��8NUDLQH�HW�8UXJXD\�

j�WpOpFKDUJHU�VXU��KWWS���ZZZ�IRHL�RUJ�IU�SXEOLFDWLRQV

UHIHUHQFHV
�� 81(3�5LVRH��������&'0�-,�3LSHOLQH�$QDO\VLV�DQG�'DWDEDVH����6HSWHPEHU��

KWWS���FGPSLSHOLQH�RUJ�

�� 1DWLRQDO�$XGLW�2I¿�FH��������(XURSHDQ�8QLRQ�(PLVVLRQV�7UDGLQJ�6FKHPH��/RQGRQ��7KH�
6WDWLRQDU\�2I¿�FH��S���

�� 0XONHUQ��$���������³2IIVHWV�&RXOG�0DNH�XS�����RI�&DOLI�¶V�&DS�$QG�7UDGH�3URJUDP´��1HZ�
<RUN�7LPHV���$XJXVW��KWWS���ZZZ�Q\WLPHV�FRP�JZLUH��������������JUHHQZLUH�RIIVHWV�FRXOG�
PDNH�XS����RI�FDOLIV�FDS�DQG�WUD�������KWPO"SDJHZDQWHU DOO

�� 8QLWHG�1DWLRQV�'HSDUWPHQW�RI�(FRQRPLF�DQG�6RFLDO�$IIDLUV��������:RUOG�(FRQRPLF�DQG�
6RFLDO�6XUYH\��3URPRWLQJ�'HYHORSPHQW��6DYLQJ�WKH�3ODQHW��2YHUYLHZ��1HZ�<RUN��81�'(6$��
S���KWWS���ZZZ�XQ�RUJ�HVD�SROLF\�ZHVV��ZHVV����¿�OHV�ZHVV���RYHUYLHZBHQ�SGI�

�� 8QLWHG�1DWLRQV��������)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��$UWLFOH������³7KH�3DUWLHV�
VKRXOG�SURWHFW�WKH�FOLPDWH�V\VWHP�IRU�WKH�EHQH¿�W�RI�SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV�RI�
KXPDQNLQG��RQ�WKH�EDVLV�RI�HTXLW\�DQG�LQ�DFFRUGDQFH�ZLWK�WKHLU�FRPPRQ�EXW�GLIIHUHQWLDWHG�
UHVSRQVLELOLWLHV�DQG�UHVSHFWLYH�FDSDELOLWLHV��$FFRUGLQJO\��WKH�GHYHORSHG�FRXQWU\�3DUWLHV�
VKRXOG�WDNH�WKH�OHDG�LQ�FRPEDWLQJ�FOLPDWH�FKDQJH�DQG�WKH�DGYHUVH�HIIHFWV�WKHUHRI�´

�� 7KLV�DVVXPHV�D�SULFH�RI�����IRU�HDFK�&HUWL¿�HG�(PLVVLRQV�5HGXFWLRQ��&(5���WKH�FUHGLWV�
LVVXHG�E\�WKH�&'0�

�� 1HVOHQ��$���������³&DUERQ�FUHGLWV�WDUQLVKHG�E\�KXPDQ�ULJKWV�µGLVJUDFH¶�´�(XUDFWLY���2FWREHU�
KWWS���ZZZ�HXUDFWLY�FRP�FOLPDWH�HQYLURQPHQW�FDUERQ�FUHGLWV�WDUQLVKHG�KXPDQ�ULJKWV�
GLVJUDFH�QHZV�������

�� 6FKQHLGHU��/���������³3HUYHUVH�LQFHQWLYHV�XQGHU�WKH�&'0��DQ�HYDOXDWLRQ�RI�+)&����
GHVWUXFWLRQ�SURMHFWV´�&OLPDWH�3ROLF\����������±���

�� 81(3�5LVRH�������

��� 2VXRND��,VDDF�µ$VXPH¶���������³3D\LQJ�WKH�3ROOXWHU"�7KH�5HOHJDWLRQ�RI�/RFDO�&RPPXQLW\�
&RQFHUQV�LQ�µ&DUERQ�&UHGLW¶�3URSRVDOV�RI�2LO�&RUSRUDWLRQV�LQ�1LJHULD´�LQ�%RKP��6WHIIHQ�DQG�
'DEKL��6LGGKDUWKD��HGV���8SVHWWLQJ�WKH�2IIVHW��WKH�SROLWLFDO�HFRQRP\�RI�FDUERQ�PDUNHWV�
/RQGRQ��0D\À�\�%RRNV��S���

��� )RU�PRUH�GHWDLOV��VHH�*LOEHUWVRQ�DQG�5H\HV��������&DUERQ�7UDGLQJ��KRZ�LW�ZRUNV�DQG�
ZK\�LW�IDLOV�8SSVDOD��'DJ�+DPPDUVNM|OG�)RXQGDWLRQ��DQG�/RKPDQQ��/���������&DUERQ�
WUDGLQJ��D�FULWLFDO�FRQYHUVDWLRQ�RQ�FOLPDWH�FKDQJH��SULYDWLVDWLRQ�DQG�SRZHU��8SSVDOD��'DJ�
+DPPDUVNM|OG�)RXQGDWLRQ

��� 7HUPH�WHFKQLTXH�GH�OD�&&18&&�HQJOREDQW�OHV�DFWLRQV�GHV�SD\V�HQ�GpYHORSSHPHQW�HQ�YXH�
GH�JpUHU�UpGXLUH�OHXUV�pPLVVLRQV��/HV�FUpGLWV�$1$$�VRQW�XQH�DXWUH�IRUPH�GH�FRPSHQVDWLRQ�
j�O¶pFKHOOH�LQWHUQDWLRQDOH��ORUVTXH�OHV�HQWUHSULVHV�GHV�SD\V�GpYHORSSpV�SDLHQW�SRXU�GHV�
$1$$�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW�D¿�Q�G¶pYLWHU�G¶DYRLU�j�SURFpGHU�HX[�PrPHV�j�GHV�
UpGXFWLRQV�G¶pPLVVLRQV�

��� 7HUPH�WHFKQLTXH�GH�OD�&&18&&�HQJOREDQW�OHV�DFWLRQV�GHV�SD\V�HQ�GpYHORSSHPHQW�HQ�YXH�
GH�JpUHU�UpGXLUH�OHXUV�pPLVVLRQV��/HV�FUpGLWV�$1$$�VRQW�XQH�DXWUH�IRUPH�GH�FRPSHQVDWLRQ�
j�O¶pFKHOOH�LQWHUQDWLRQDOH��ORUVTXH�OHV�HQWUHSULVHV�GHV�SD\V�GpYHORSSpV�SDLHQW�SRXU�GHV�
$1$$�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW�D¿�Q�G¶pYLWHU�G¶DYRLU�j�SURFpGHU�HX[�PrPHV�j�GHV�
UpGXFWLRQV�G¶pPLVVLRQV�

��� 5(''�2IIVHWW�ZRUNLQJ�JURXS��52:���KWWS���VWDWHUHGG�RUJ�

��� 5H\HV��2���������&DUERQ�PDUNHWV�DIWHU�&DQF~Q��&DUERQ�FDSWXUH�DQG�VWRUDJH�LQ�WKH�&OHDQ�
'HYHORSPHQW�0HFKDQLVP�����-DQXDU\��KWWS���ZZZ�FDUERQWUDGHZDWFK�RUJ�DUWLFOHV�FDUERQ�
PDUNHWV�DIWHU�&DQFXQ�FDUERQ�FDSWXUH�DQG�VWRUDJH�LQ�WKH�FOHDQ�GHYHORSPHQW�PHFK�KWPO

��� %DNNHU��6���7��0LNXQGD�DQG�5��5LYHUD�7LQRFR��������3RWHQWLDO�LPSDFWV�RI�&&6�RQ�
WKH�&'0��&$72���KWWS���ZZZ�FR��FDWR�QO�FDWR�GRZQORDG��������������B������B
&$72��:3�B��'���'���Y����B��B���,PSDFW�RI�&&6�RQ���KWWS���ZZZ�OHVDIULTXHV�
FRP�HQ�LQWHUQDWLRQDO�DOJHULD�DPELWLRQV�WR�EHFRPH�D�OHDGHU�LQ�FDUERQ�FDSWXULQJ�
KWPO",WHPLG ��"DUWLFOHLG ����	VHFWLRQLG 	UHOHDVHFDWLG 	FRXQWU\WLWOHKWWS���XQIFFF�LQW�
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