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�� 7KpkWUHV DVVRFLpV LQVWLWXWLRQQHOV �7$,� � 0LVVLRQ

)RQGpH HQ ����� 7$, UHJURXSH DFWXHOOHPHQW KXLW LQVWLWXWLRQV WKpkWUDOHV IUDQFRSKRQHV
TXpEpFRLVHV TXL GLVSRVHQW G¶XQH VDOOH DWWLWUpH R� HOOHV SUpVHQWHQW GHV VDLVRQV WKpkWUDOHV�

2XWUH GLYHUVHV GpPDUFKHV HW DFWLRQV YLVDQW O¶pYROXWLRQ� OH GpYHORSSHPHQW� OD SURPRWLRQ GX
WKpkWUH� O¶HQFDGUHPHQW HW O¶DPpOLRUDWLRQ GH OD SUDWLTXH GH QRWUH DUW� OD QpJRFLDWLRQ
G¶HQWHQWHV FROOHFWLYHV DYHF OHV GLYHUV V\QGLFDWV FRQVWLWXH XQH SDUW LPSRUWDQWH GH QRV
RFFXSDWLRQV�

1RV PHPEUHV GHVVHUYHQW SOXV GH ��� ��� VSHFWDWHXUV SDU DQQpH� VRLW SUqV GH ��� GX
SXEOLF WKpkWUDO GX 4XpEHF� $XVVL� LOV FUpHQW DQQXHOOHPHQW XQH FLQTXDQWDLQH GH
SURGXFWLRQV WKpkWUDOHV TXL IRQW WUDYDLOOHU WRXW XQ pFRV\VWqPH LQFOXDQW HQWUH DXWUHV OHV
LQWHUSUqWHV� OHV SHUVRQQHV FRQFHSWULFHV� OHV WHFKQLFLHQV HW WHFKQLFLHQQHV� GH PrPH TXH GH
QRPEUHX[ WUDYDLOOHXUV HW WUDYDLOOHXVHV FXOWXUHOV�

/H OHDGHUVKLS GH QRV LQVWLWXWLRQV� GH 0RQWUpDO j 4XpEHF� H[HUFH XQH LQIOXHQFH UpHOOH VXU OD
SUDWLTXH WKpkWUDOH HW VXU OH SXEOLF TXpEpFRLV� 1RXV QRXV HQJDJHRQV j PDLQWHQLU GHV
QRUPHV pOHYpHV GH SURIHVVLRQQDOLVPH HW GH TXDOLWp� WRXW HQ DVVXPDQW XQ U{OH HVVHQWLHO
GDQV OH VRXWLHQ GH OD UHOqYH DUWLVWLTXH HW OH GpYHORSSHPHQW GHV SXEOLFV�

�� &RQWH[WH

(Q WDQW TX
LQVWLWXWLRQ� QRWUH U{OH GH SDVVHXU LPSOLTXH XQH UHVSRQVDELOLWp HQYHUV OD
FRPPXQDXWp HW OHV SXEOLFV TXH QRXV VHUYRQV� 'H SOXV� QRXV VRPPHV VRXYHQW OD SUHPLqUH
pWDSH SRXU OHV FUpDWLRQV TXL VH GpSORLHQW HQVXLWH DX 4XpEHF ORUV GH WRXUQpHV� MRXDQW DLQVL
XQ U{OH FUXFLDO GDQV OD VWLPXODWLRQ HW O
DOLPHQWDWLRQ GH OD FUpDWLRQ DUWLVWLTXH VXU WRXW OH
WHUULWRLUH�

/HV HQMHX[ pFRQRPLTXHV TXH QRXV UHQFRQWURQV H[HUFHQW XQH SUHVVLRQ VXU QRWUH FDSDFLWp j
UHQGUH DGpTXDWHPHQW QRV PLVVLRQV� 1RXV GHYRQV FRQMXJXHU DYHF OD EDLVVH GH YDOHXU
ILQDQFLqUH GH QRV VXEYHQWLRQV j OD PLVVLRQ �LQIODWLRQ GH ��� GHSXLV OH GHUQLHU TXDGULHQQDO�
WRXW HQ RIIUDQW OHV PrPHV SURGXFWLRQV G
HQYHUJXUH j OD SRSXODWLRQ� GHV FRQGLWLRQV
RSWLPDOHV DX[ FRPSDJQLHV HQ DFFXHLO GH GLIIXVLRQ� WRXW HQ UHQRXYHODQW QRV SUDWLTXHV� HQ
pWDQW GHV HPSOR\HXUV DWWUDFWLIV HW SOXV HQFRUH� (W WRXW FHOD� DORUV TX¶LO LPSRUWH GH
UHFRQVWUXLUH XQ OLHQ HW XQH KDELWXGH GH VRUWLH DYHF QRV SXEOLFV�
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1RXV DYRQV IDLW SDUW GH FHUWDLQHV GH QRV LQTXLpWXGHV DX &$/4� SDUWLFXOLqUHPHQW VXU O
HQMHX
GHV FRPSDJQLHV GH SURGXFWLRQ TXL QH UHoRLYHQW SDV OHXU ILQDQFHPHQW GH SURMHW� PDLV TXL
VRQW SURJUDPPpHV GDQV QRV VDLVRQV� LPSRVDQW DLQVL XQ IDUGHDX ILQDQFLHU TXH QRV
LQVWLWXWLRQV QH VRQW SDV HQ PHVXUH G
DVVXPHU� 'HV SLVWHV GH VROXWLRQV RQW pWp VRXOHYpHV
DYHF OH &$/4 DILQ GH SUpVHQWHU GHV DYHQXHV SRVVLEOHV�

1RXV GHYRQV pJDOHPHQW PHWWUH HQ SODFH GHV SUDWLTXHV H[HPSODLUHV HQ FH TXL D WUDLW j
O¶pFRUHVSRQVDELOLWp� OD GLYHUVLWp� O¶LQFOXVLYLWp� O¶DFFHVVLELOLWp� HWF�� DORUV TXH QRXV IDLVRQV GpMj
IDFH j GH PXOWLSOHV GpILV SRXU DVVXUHU QRWUH PLVVLRQ DUWLVWLTXH DFWXHOOH� &H VRQW GHV GpILV
VWLPXODQWV SRXU OHVTXHOV QRXV DYRQV FHSHQGDQW EHVRLQ GH UHVVRXUFHV DILQ GH VDWLVIDLUH OHV
DWWHQWHV� /H PDLQWLHQ G
XQ HIIHFWLI UpGXLW� FRQMXJXp j XQH GHPDQGH FURLVVDQWH HQ
GpYHORSSHPHQW� HQWUDvQH GHV UpSHUFXVVLRQV VXU OHV UpVXOWDWV GH QRV LQVWLWXWLRQV� VXU OHXU
HIILFDFLWp� HW HQWUDvQH OH GpSDUW GH QRPEUHX[ DFWHXUV GX VHFWHXU�

�� (QMHX[

D� /H FR�W GHV OLHX[

1RWUH VRXWLHQ ILQDQFLHU j OD PLVVLRQ DUWLVWLTXH GRLW PDOKHXUHXVHPHQW rWUH XWLOLVp SRXU
YRLU DX[ FR�WV DIIpUHQWV j QRV OLHX[ GH GLIIXVLRQ� TXH FH VRLW GDQV O
HQWUHWLHQ GH
QRV LQVWDOODWLRQV RX GDQV OH OR\HU j YHUVHU� /HV KDXVVHV G
LQIODWLRQ HW OHV
DXJPHQWDWLRQV GHV FR�WV GHV PDWpULDX[ H[HUFHQW XQH SUHVVLRQ VLJQLILFDWLYH VXU QRV
EXGJHWV� 6HORQ XQH HQTXrWH UpFHQWH PHQpH DXSUqV GH QRV PHPEUHV� OHV FR�WV OLpV
DX[ LQVWDOODWLRQV RQW HQUHJLVWUp XQH DXJPHQWDWLRQ PR\HQQH GH ��� DX FRXUV GHV FLQT
GHUQLqUHV DQQpHV� 3XLVTXH QRV VXEYHQWLRQV VRQW GpWHUPLQpHV SDU HW SRXU QRV
DFWLYLWpV DUWLVWLTXHV� QRXV GHPDQGRQV j FH TXH QRV GpSHQVHV OLpHV DX FR�W GHV
OLHX[ VRLHQW SULVHV HQ FRPSWH GLVWLQFWHPHQW�

E� /H GpYHORSSHPHQW GH SXEOLF

$SUqV OD SDQGpPLH� XQH IRUWH GLPLQXWLRQ GHV DERQQHPHQWV D pWp FRQVWDWpH� FUpDQW
XQH LPSUpYLVLELOLWp ILQDQFLqUH HW UDFFRXUFLVVDQW OD SpULRGH GH YHQWH GH ELOOHWV� UHQGDQW
SpULOOHXVH O¶DWWHLQWH GH O¶pTXLOLEUH ILQDQFLHU� %LHQ TXH O
LQFLWDWLRQ j UHVWHU FKH] VRL DLW pWp
FUXFLDOH SHQGDQW OD SDQGpPLH� LO HVW PDLQWHQDQW LPSpUDWLI GH VH GRQQHU OHV PR\HQV GH
PRELOLVHU OH SXEOLF j UHYHQLU HQ VDOOH HW j UpDSSUHQGUH O¶DSSUpFLDWLRQ GH O¶H[SpULHQFH
FROOHFWLYH� QpFHVVDLUH GDQV XQ FRQWH[WH GH VXUH[SRVLWLRQ QXPpULTXH�

/HV MHXQHV� PDOJUp OHXU FRQQH[LRQ GLJLWDOH� VRQW OD JpQpUDWLRQ OD SOXV WRXFKpH SDU OD
VROLWXGH� DYHF GHV ULVTXHV GH VDQWp SXEOLTXH OLpV j O
XVDJH H[FHVVLI GHV pFUDQV� ,O HVW
HVVHQWLHO GH OHV HQJDJHU GDQV GHV H[SpULHQFHV FROOHFWLYHV� FRQWULEXDQW DLQVL j
UHQIRUFHU OH WLVVX VRFLDO HW j FRPEDWWUH OD VROLWXGH�
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(QILQ� OD FULVH GHV PpGLDV SURYRTXH XQH UpGXFWLRQ VLJQLILFDWLYH GH OD FRXYHUWXUH GHV
pYpQHPHQWV FXOWXUHOV� SDUWLFXOLqUHPHQW GDQV OH VHFWHXU GHV DUWV YLYDQWV� HW LO HVW
SURXYp TXH F¶HVW XQ LQFLWDWLI SXLVVDQW SRXU DWWLUHU OH SXEOLF� 3XLVTXH OHV PpGLDV
UHoRLYHQW PDLQWHQDQW GX VRXWLHQ JRXYHUQHPHQWDO� XQH DYHQXH LQWpUHVVDQWH SRXUUDLW
rWUH G
LQWpJUHU OD QRWLRQ G
XQH FRXYHUWXUH FXOWXUHOOH DFFUXH GDQV OD GpILQLWLRQ GH OHXU
PLVVLRQ HW GH OHXU U{OH VRFLDO�

)DFH j FHV GpILV� H[DFHUEpV SDU O
LQIODWLRQ HW O
DQ[LpWp OLpH j OD SRVVLEOH UpFHVVLRQ� OH
GpYHORSSHPHQW GX SXEOLF GHYLHQW FRPSOH[H� FRPSURPHWWDQW OHV UHYHQXV j FRXUW HW
PR\HQ WHUPH�

E� /D PHVXUH GH ELOOHWWHULH

'DQV XQ FRQWH[WH SRVW�SDQGpPLTXH HW SUp�UpFHVVLRQ� FHWWH PHVXUH HVW FUXFLDOH SRXU
GpJDJHU OD SUpYLVLELOLWp QpFHVVDLUH SRXU EkWLU QRV SURJUDPPDWLRQV� TXL GRLYHQW rWUH
SODQLILpHV XQH RX GHX[ DQV G¶DYDQFH� 6DQV HOOH� LO HVW GLIILFLOH SRXU QRV PHPEUHV GH VH
ODQFHU GDQV GHV SURJUDPPDWLRQV DXGDFLHXVHV SRXUWDQW QpFHVVDLUHV SRXU IDYRULVHU OH
UHWRXU GX SXEOLF HQ VDOOH� 1RXV WHQRQV j VRXOLJQHU TXH O¶HIIHW GpJUHVVLI DQQRQFp VXU OD
PHVXUH HVW HQ IDLW GpMj SUpVHQW� GX IDLW TXH OHV FDOFXOV VRQW EDVpV VXU GHV DQQpHV GH
UpIpUHQFH SUp�SDQGpPLTXHV HW SUp�LQIODWLRQ�

F� /H SUL[ GX ELOOHW

1RXV DYRQV UpDOLVp XQH HQTXrWH DXSUqV GH QRV PHPEUHV FRQFHUQDQW OHV SUL[ GHV
ELOOHWV� HW HQWUH OHV SpULRGHV ��������� HW ���������� XQH DXJPHQWDWLRQ GH ��� GX
SUL[ PR\HQ QHW D pWp DSSOLTXpH� 1RXV DYRQV DLQVL VXLYL O
,QGLFH GHV 3UL[ j OD
&RQVRPPDWLRQ �,3&�� TXL SUpVHQWH H[DFWHPHQW OH PrPH SRXUFHQWDJH G
DXJPHQWDWLRQ�
1RXV DYRQV GRQF IDLW QRV GHYRLUV SRXU TXH QRV UHYHQXV DXWRQRPHV VXLYHQW OH FRXUV
GH O
LQIODWLRQ� HW FH� VDQV DIIHFWHU O
DFFHVVLELOLWp GH QRV OLHX[� HQ PRGXODQW QRV JULOOHV
WDULIDLUHV GH IDoRQ UHVSRQVDEOH� ,O HVW LQGpQLDEOH TXH QRXV Q¶DYRQV SDV OD SRVVLELOLWp
G¶RIIULU XQH DFFHVVLELOLWp FRPSDUDEOH j FHOOH GHV WKpkWUHV QDWLRQDX[ IUDQoDLV� TXL
SURSRVHQW OHXUV ELOOHWV SOHLQ WDULI j ����� HXURV�

'H SOXV� OH FR�W GHV ELOOHWV GH WKpkWUH� PRLQV IOH[LEOH TXH FHOXL GHV JUDQGV VSHFWDFOHV
EpQpILFLDQW G
XQ SKpQRPqQH GH UDUHWp� UHSUpVHQWH XQ GpIL PDMHXU� /
DERQGDQFH
G
RIIUHV j GHV SUL[ pOHYpV� G�V j OD UHYHQWH� YLHQW UpGXLUH O
HQYHORSSH GLVSRQLEOH GHV
PpQDJHV SRXU G
DXWUHV ELHQV FXOWXUHOV� GRQW OHV Q{WUHV� 1RXV QRXV UpMRXLVVRQV GH OLUH
TXH OH JRXYHUQHPHQW VRXKDLWH HQFDGUHU FH SKpQRPqQH GDQV XQ DYHQLU SURFKH�
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�� &RQWULEXWLRQ DX[ ILQDQFHV JRXYHUQHPHQWDOHV

6L QRXV UHFHYRQV G¶LPSRUWDQWHV VXEYHQWLRQV� QRXV DYRQV UpDOLVp TXH JUkFH j QRWUH DFWLYLWp
pFRQRPLTXH� QRXV UHYHUVHURQV OD PDMRULWp GHV PRQWDQWV UHoXV� (Q HIIHW� HQ FDOFXODQW OD
794 JpQpUpH VXU OD YHQWH GH QRV ELOOHWV HW HQ \ DMRXWDQW O¶LPS{W VXU OHV VDODLUHV HW OHV
FDFKHWV TXH QRXV YHUVRQV� QRXV DYRQV SX FRQVWDWHU TXH OHV PHPEUHV GH 7$, UHYHUVHQW
HQ PR\HQQH ��� GH OHXU VXEYHQWLRQ DX IRQFWLRQQHPHQW� (W F¶HVW ELHQ V�U VDQV
FRPSWHU O¶LPSDFW pFRQRPLTXH GH QRV pYpQHPHQWV VXU OHV FRPPHUFHV TXL MRX[WHQW QRV
OLHX[ GH GLIIXVLRQ�

8Q VRQGDJH HIIHFWXp SDU O¶pTXLSH GH 'XFHSSH UpYqOH TXH ��� GHV VSHFWDWHXUV YRQW DX
UHVWDXUDQW DYDQW OHXU UHSUpVHQWDWLRQ SOXV ��� TXL YRQW SUHQGUH XQ YHUUH DSUqV� ,O V¶DJLW
G¶XQ LPSDFW pQRUPH VXU OD YLWDOLWp pFRQRPLTXH GH QRV YLOOHV� HW FHOD JpQqUH XQH IRLV GH
SOXV GH OD 794 HW GHV LPS{WV VXU OHV UHYHQXV�

&DOFXO GX WDX[ GHV VRPPHV UHYHUVpHV j O¶eWDW SDU OHV PHPEUHV GH 7$,
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/¶REMHFWLI HVW LFL GH GpPRQWUHU TXH OHV DXJPHQWDWLRQV GHV VXEYHQWLRQV DX IRQFWLRQQHPHQW
TXH QRXV GHPDQGRQV SRXU O¶HQVHPEOH GH QRV PHPEUHV VRQW� HQ IDLW� GHV LQYHVWLVVHPHQWV
TXL JpQqUHQW XQH DFWLYLWp pFRQRPLTXH LPSRUWDQWH� TXL VH FRQFUpWLVH UDSLGHPHQW SDU GHV
YHUVHPHQWV SUHVTXH pTXLYDOHQWV DX JRXYHUQHPHQW�

Æ



�� 6RPPDLUH GH QRV GHPDQGHV

1RV LQVWLWXWLRQV WKpkWUDOHV VH WURXYHQW j XQ PRPHQW FULWLTXH� 9RWUH VRXWLHQ LQHVWLPDEOH DX
FRXUV GHV GHUQLqUHV DQQpHV QRXV D SHUPLV GH GHPHXUHU UpVLOLHQWV IDFH DX[ pSUHXYHV GXHV
j OD SDQGpPLH� ,O VHUDLW GRPPDJH GH VDERUGHU FHV HIIRUWV HQ QH QRXV SHUPHWWDQW SDV GH
UHQRXHU GXUDEOHPHQW DYHF OH SXEOLF TXpEpFRLV DX PRPHQW R� LO HVW HQILQ SHUPLV GH OH IDLUH�
$XMRXUG
KXL� QRXV VROOLFLWRQV GRQF YRWUH DSSXL FRQWLQX� DILQ GH SHUVpYpUHU DYHF DPELWLRQ DX
GpYHORSSHPHQW GX PLOLHX WKpkWUDO DLQVL TX
j OD YLWDOLWp GH O
RIIUH FXOWXUHOOH GHVWLQpH DX[
FLWR\HQāQHāV�

1RXV UHVVHQWRQV XQH XQLWp DX VHLQ GH QRV WKpkWUHV HW SDUPL OHV DFWHXUV LPSOLTXpV� WRXV
DQLPpV SDU XQ IRUW GpVLU GH UpIOpFKLU DX[ PHLOOHXUHV SUDWLTXHV HW G
LQQRYHU HQVHPEOH� 1RXV
FUR\RQV VLQFqUHPHQW HQ OD FDSDFLWp GX 4XpEHF j LQLWLHU G
LPSRUWDQWHV UpYROXWLRQV
FXOWXUHOOHV� PDLV LO HVW SULPRUGLDO TXH OH ILQDQFHPHQW GHV DQQpHV j YHQLU V
DOLJQH DYHF FHWWH
YLVLRQ�

/HV PHPEUHV GH 7KpkWUHV DVVRFLpV VROOLFLWHQW XQH DXJPHQWDWLRQ DQQXHOOH FXPXOpH GH
��� PLOOLRQV DXSUqV GX &$/4� &HWWH GHPDQGH YLVH j DVVXUHU OD SpUHQQLWp GH QRV
RUJDQLVDWLRQV� j IDYRULVHU QRWUH GpYHORSSHPHQW HW j SURPRXYRLU OD FXOWXUH FRPPH LO
VH GRLW� 6L OHV DFWHXUV PDMHXUV GH O
LQGXVWULH WKpkWUDOH� WHOV TXH OHV PHPEUHV GH 7KpkWUHV
DVVRFLpV� VRQW IUDJLOLVpV� F
HVW O
HQVHPEOH GH O
pFRV\VWqPH TXL HQ VRXIIULUD� LQFOXDQW� HQ
SUHPLHU OLHX� OH SXEOLF TXpEpFRLV�

1RXV YRXV UHPHUFLRQV GH YRWUH DWWHQWLRQ HW GH YRWUH HQJDJHPHQW HQYHUV OD YLWDOLWp
FXOWXUHOOH GX 4XpEHF�

0DUF�$QWRLQH 0DOR
3UpVLGHQW GX FRQVHLO G¶DGPLQLVWUDWLRQ
7KpkWUHV DVVRFLpV LQVWLWXWLRQQHOV �7�$�,�
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