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,QWURGXFWLRQ
'DQV�OH�V\VWªPH�GH�VRLQV�GH�VDQW«�FDQDGLHQ�� OHV�
GL«W«WLVWHV�VRQW�GH�SOXV�HQ�SOXV�UHFRQQXHV�FRPPH�GHV�
SUDWLFLHQQHV�HVVHQWLHOOHV�¢�O÷DP«OLRUDWLRQ�GH�O÷«WDW�GH�VDQW«�
GHV�&DQDGLHQQHV�HW�GHV�&DQDGLHQV��7RXWHIRLV��DłQ�GH�FRQWLQXHU�
¢�IDLUH�«YROXHU�OD�SURIHVVLRQ��HOOHV�GRLYHQW�G«PRQWUHU�OHXU�
YDOHXU�HQ�PHWWDQW�O÷DFFHQW�VXU�OHV�LPSDFWV�VXU�OD�VDQW«�GH�OD�
SRSXODWLRQ��GHV�JURXSHV�HW�GHV�SHUVRQQHV�TXL�VRQW�OH�SOXV�
HQ�OLHQ�DYHF�OHXU�WUDYDLO����FHW�«JDUG��FHUWDLQHV�TXHVWLRQV�
LPSRUWDQWHV�GRLYHQW�¬WUH�VRXOHY«HV���&RPPHQW�OHV�GL«W«WLVWHV�
SHXYHQW�HOOHV�V÷DVVXUHU�TXH�OHV�FOLHQWV�UH©RLYHQW�GHV�VRLQV�HQ�
QXWULWLRQ�GH�TXDOLW«�HW�TXH�OHV�U«VXOWDWV�VXU�OHXU�VDQW«�VRQW�

DP«OLRU«V"�&RPPHQW�OHV�GL«W«WLVWHV�SHXYHQW�LOV�XWLOLVHU�XQH�
DSSURFKH�FRK«UHQWH�HQ�PDWLªUH�GH�VRLQV�HQ�QXWULWLRQ"�'H�TXHOOH�
ID©RQ�OD�FRPPXQLFDWLRQ�HW�OH�WUDQVIHUW�GHV�VRLQV�HQWUH�OHV�
GL«W«WLVWHV�SHXYHQW�LOV�¬WUH�DP«OLRU«V"�/HV�GL«W«WLVWHV�SHXYHQW�
HOOHV�DP«OLRUHU�OHXU�FDSDFLW«�GH�UDVVHPEOHU�OHV�GRQQ«HV��P¬PH�
DX�QLYHDX�QDWLRQDO�RX�LQWHUQDWLRQDO��DłQ�GH�FU«HU�GHV�GRQQ«HV�
SUREDQWHV�SHUPHWWDQW�G÷DSSX\HU�OD�SUDWLTXH�GH�OD�GL«W«WLTXH"�
'H�WHOOHV�TXHVWLRQV�RQW�VWLPXO«�OHV�GL«W«WLVWHV�FDQDGLHQQHV�

¢�FRQVLG«UHU�XQH�LQLWLDWLYH�HQFRXUDJ«H�SDU�O÷,QWHUQDWLRQDO�
&RQIHGHUDWLRQ�RI�'LHWHWLF�$VVRFLDWLRQV��&HWWH�LQLWLDWLYH�VXJJªUH�
O÷DGRSWLRQ��¢�O÷«FKHOOH�LQWHUQDWLRQDOH��GX�SURFHVVXV�GH�VRLQV�
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&RQWH[WH
/å$PHULFDQ�'LHWHWLF�$VVRFLDWLRQ��$'$��D�PLV�DX�SRLQW�
OH�SURFHVVXV�GH�VRLQV�HQ�QXWULWLRQ��361��HQ������HQ�
V÷DSSX\DQW�VXU�OHV�PRGªOHV�SU«F«GHQWV�G«FULWV�SDU�:KLWQH\��
%U\OLQVN\��6SOHWW�HW�0\HUV��HW�.LJKW���*U¤FH�¢�XQ�FDGUH�D[«�
VXU�OD�FOLHQWªOH�� OH�361�FODULłH�OH�U¶OH�GHV�GL«W«WLVWHV�� OHV�
«O«PHQWV�HW�OHV�FRPS«WHQFHV�HQ�OLHQ�DYHF�OD�SUDWLTXH�GH�
OD�GL«W«WLTXH��GH�P¬PH�TXH�OHV�HQYLURQQHPHQWV�DX�VHLQ�
GHVTXHOV�OHV�GL«W«WLVWHV�SUDWLTXHQW���'DQV�OH�EXW�G÷DP«OLRUHU�
OD�TXDOLW«�HW�O÷HńFDFLW«�GHV�VRLQV�HQ�QXWULWLRQ��OH�361�XWLOLVH�XQ�
FDGUH�G÷«YDOXDWLRQ�TXL�FRPSUHQG�O÷LGHQWLłFDWLRQ�G÷REMHFWLIV�
SU«FLV�DLQVL�TXH�OD�VXUYHLOODQFH�GHV�HŁHWV�FOLQLTXHV�HW�VXU�OH�
FRPSRUWHPHQW�GHV�LQWHUYHQWLRQV�QXWULWLRQQHOOHV��'H�SOXV��
LO�DLGH�OHV�GL«W«WLVWHV�¢�LGHQWLłHU�OHV�LQWHUYHQWLRQV�TXL�RQW�
SOXV�GH�FKDQFH�G÷DP«OLRUHU�OHV�LPSDFWV�VXU�OD�QXWULWLRQ�HQ�
IRXUQLVVDQW�XQH�DSSURFKH�P«WKRGLTXH�TXL�HQFRXUDJH�OD�
SHQV«H�FULWLTXH�HW� OD�U«VROXWLRQ�GH�SUREOªPHV��/H�FDGUH�
V÷DSSOLTXH�¢�WRXV�OHV�PLOLHX[�GH�SUDWLTXH�HW�SURPHXW�GHV�
VRLQV�HQ�QXWULWLRQ�LQGLYLGXDOLV«V�HW�FLEO«V�������
(Q�������O÷$'$�D�PLV�VXU�SLHG�XQ�JURXSH�GH�WUDYDLO�SRXU�XQH�

WHUPLQRORJLH�QRUPDOLV«H�TXL�D�HQWUHSULV�OH�G«YHORSSHPHQW�
G÷XQH�WHUPLQRORJLH�QRUPDOLV«H�SRXU�OHV�TXDWUH�«WDSHV�GX�
SURFHVVXV�GH�VRLQV�HQ�QXWULWLRQ���O÷«YDOXDWLRQ�QXWULWLRQQHOOH��
OH�GLDJQRVWLF�QXWULWLRQQHO��O÷LQWHUYHQWLRQ�QXWULWLRQQHOOH��HW�OD�

VXUYHLOODQFH�HW�O÷«YDOXDWLRQ�GH�OD�QXWULWLRQ���/D�TXDWULªPH�«GLWLRQ�
GX�PDQXHO�VHUD�SXEOL«H�¢�O÷«W«�������/÷REMHFWLI�«WDLW�GH�IRXUQLU�
XQ�HQVHPEOH�VWDQGDUG�FRPSUHQDQW�OHV�SULQFLSDX[�WHUPHV�OL«V�
DX[�VRLQV�HQ�QXWULWLRQ��GH�P¬PH�TXH�OHXUV�G«łQLWLRQV��DłQ�GH�
SURPRXYRLU�O÷XQLIRUPLW«�GH�OD�GRFXPHQWDWLRQ�GHV�VHUYLFHV�GH�
VRLQV�HQ�QXWULWLRQ��GH�SHUPHWWUH�OD�GLŁ«UHQFLDWLRQ�SURSUH�DX�
W\SH�HW�¢�OD�TXDQWLW«�GH�VRLQV�RŁHUWV�HW�GH�IRXUQLU�XQH�EDVH�
SHUPHWWDQW�G÷«WDEOLU�GHV�OLHQV�HQWUH�OHV�DFWLYLW«V�GH�VRLQV�HQ�
QXWULWLRQ�HW�OHV�U«VXOWDWV�HVFRPSW«V�RX�U«HOV���
$YDQW�TXH�OD�WHUPLQRORJLH�QH�VRLW�G«YHORSS«H��O÷$'$�D�

«YDOX«�OHV�WHUPLQRORJLHV�H[LVWDQWHV�HQ�FH�TXL�FRQFHUQH�OHXU�
DSSOLFDELOLW«�¢�OD�SUDWLTXH�GH�OD�QXWULWLRQ��3OXVLHXUV�SURIHVVLRQV�
�S��H[���OD�P«GHFLQH��OD�SURIHVVLRQ�LQłUPLªUH��OD�SK\VLRWK«UDSLH�
HW� O÷HUJRWK«UDSLH�� RQW� PLV� DX� SRLQW� GHV� WHUPLQRORJLHV�
QRUPDOLV«HV�SRXU�G«FULUH�OHXUV�IRQFWLRQV�XQLTXHV���'H�SOXV��
O÷2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQW«�D�«ODERU«�OD�&ODVVLłFDWLRQ�
LQWHUQDWLRQDOH�GHV�PDODGLHV��&,0���TXL�HVW�ODUJHPHQW�XWLOLV«H�
SRXU�RUJDQLVHU�O÷LQIRUPDWLRQ�GDQV�OHV�V\VWªPHV�GH�VRLQV�GH�
VDQW«��'HV�WHUPHV�SURSUHV�¢�OD�QXWULWLRQ�VRQW�LQFOXV�GDQV�
FHUWDLQHV�GH�FHV�WHUPLQRORJLHV��WRXWHIRLV��O÷DPSOHXU�GHV�VRLQV�
HQ�QXWULWLRQ�RŁHUWV�SDU�OHV�GL«W«WLVWHV�Q÷\�HVW�SDV�FRXYHUWH��3DU�
H[HPSOH��OD�&,0����HVW�XWLOLV«H�DX�&DQDGD��PDLV�QH�FRPSUHQG�
TXH�TXHOTXHV�WHUPHV�SHUWLQHQWV�SRXU�OD�QXWULWLRQ��F��¢�G���
PDOQXWULWLRQ��FDUHQFHV�HQ�YLWDPLQHV�HW�PLQ«UDX[��WR[LFLW«�HW�
RE«VLW«���3DU�DLOOHXUV��G÷DXWUHV�WHUPLQRORJLHV�GH�SURIHVVLRQQHOV�
GH�OD�VDQW«�VRQW�WUªV�OLPLW«HV�HQ�FH�TXL�FRQFHUQH�O÷«YDOXDWLRQ�
QXWULWLRQQHOOH��OH�GLDJQRVWLF�QXWULWLRQQHO�HW�OD�VXUYHLOODQFH�GH�
OD�QXWULWLRQ��'H�SOXV��HOOHV�QH�IRXUQLVVHQW�TXH�GHV�GHVFULSWLRQV�
J«Q«UDOHV�GHV�LQWHUYHQWLRQV�QXWULWLRQQHOOHV��S��H[���m�YLVLWH�}�
HW�OH�QRPEUH�GH�PLQXWHV���HW�QH�IRXUQLVVHQW�TXH�GHV�RSWLRQV�
OLPLW«HV�SRXU�«YDOXHU�OHV�GRQQ«HV�UHODWLYHV�DX[�U«VXOWDWV�
8QH�SUHPLªUH�SU«VHQWDWLRQ��ORUV�GX�&RQJUªV�LQWHUQDWLRQDO�

GH�GL«W«WLTXH��HQ�������D�«YHLOO«�O÷LQW«U¬W�SRXU�OH�WUDYDLO�
DFFRPSOL�SDU�O÷$'$�VXU�OH�361�HW�OD�WHUPLQRORJLH�QRUPDOLV«H�
HQ�QXWULWLRQ��(Q�������O÷$'$�D�LQYLW«�VHSW�SD\V��\�FRPSULV�OH�
&DQDGD��GH�P¬PH�TXH�GHV�OHDGHUV�FO«V�GX�G«YHORSSHPHQW�
HW�GH�OD�JHVWLRQ�GH�WHUPLQRORJLHV�QRUPDOLV«HV��QRWDPPHQW�
GH�OD�&ODVVLłFDWLRQ�LQWHUQDWLRQDOH�GHV�PDODGLHV��&,0��GH�
O÷2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQW«�HW�GH�OD�6\VWHPDWL]HG�
1RPHQFODWXUH�RI�0HGLFLQH��6120('���¢�VH�U«XQLU�DłQ�GH�
V÷LQIRUPHU�DX�VXMHW�GH�O÷LQLWLDWLYH�GH�WHUPLQRORJLH�QRUPDOLV«H�

HQ�QXWULWLRQ��361��HW�GH�OD�WHUPLQRORJLH�LQWHUQDWLRQDOH�GH�
GL«W«WLTXH�HW�GH�QXWULWLRQ��7,'1��HQ�WDQW�TXH�FDGUH�SRXU�OD�
SUDWLTXH��/÷REMHFWLI�GH�FH�GRFXPHQW�HVW�GH�PHWWUH�HQ�OXPLªUH�
OHV�DYDQWDJHV�SRWHQWLHOV�OL«V�¢�O÷LPSODQWDWLRQ�GX�361�HW�GH�OD�
7,'1��GH�IDFLOLWHU�OD�GLVFXVVLRQ�VXU�OD�ID©RQ�GRQW�FH�PRGªOH�
SHXW�V÷DSSOLTXHU�DX�V\VWªPH�GH�VRLQV�GH�VDQW«�GX�&DQDGD�
HW�GH�G«WHUPLQHU�OHV�RULHQWDWLRQV�SRXU�OH�IXWXU�HQ�QXWULWLRQ�
�361��HW�GH�OD�WHUPLQRORJLH�LQWHUQDWLRQDOH�GH�GL«W«WLTXH�HW�GH�
QXWULWLRQ��7,'1��HQ�WDQW�TXH�FDGUH�SRXU�OD�SUDWLTXH��/÷REMHFWLI�
GH�FH�GRFXPHQW�HVW�GH�PHWWUH�HQ�OXPLªUH�OHV�DYDQWDJHV�
SRWHQWLHOV�OL«V�¢�O÷LPSODQWDWLRQ�GX�361�HW�GH�OD�7,'1��GH�IDFLOLWHU�
OD�GLVFXVVLRQ�VXU�OD�ID©RQ�GRQW�FH�PRGªOH�SHXW�V÷DSSOLTXHU�
DX�V\VWªPH�GH�VRLQV�GH�VDQW«�GX�&DQDGD�HW�GH�G«WHUPLQHU�
OHV�RULHQWDWLRQV�SRXU�OH�IXWXU�
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)LJXUH�����3URMHW�GH�FDGUH�GH�Oå,QWHUQDWLRQDO�&RQIHGHUDWLRQ�RI�'LHWHWLF�$VVRFLDWLRQV�TXDQW�DX[�U¶OHV
GHV�GLı«UHQWV�LQWHUYHQDQWV�GDQV�OH�SURFHVVXV�GH�VRLQV�HQ�QXWULWLRQ�HW�OD�WHUPLQRORJLH�LQWHUQDWLRQDOH�

GH�GL«W«WLTXH�HW�GH�QXWULWLRQ

� 'LpWpWLVWHV�
TXL�SUDWLTXHQW�

�
�
�
�
�
�
x Inclure le PSN 

et la TIDN dans 
les plans de 
développement 
personnel 

x Utiliser le PSN 
pour guider la 
pratique 

x Utiliser la TIDN 
pour enregistrer 
les données 
dans les DSE et 
les bases de 
données 

x Utiliser les 
données pour 
évaluer et 
améliorer les 
soins en 
nutrition et la 
santé publique 

2UJDQLVPHV�G
DFFUpGLWDWLRQ�GHV�
SURJUDPPHV�GH�IRUPDWLRQ�
x Inclure les connaissances, aptitudes et 

compétences relatives au PSN et à la TIDN 
dans les programmes d'éducation 

2UJDQLVPHV�G
DFFUpGLWDWLRQ�GHV�
VRLQV�GH�VDQWp�
x Promouvoir le PSN comme étant une norme 

que suivent les diététistes et celle utilisée 
pour évaluer la pratique 

2UJDQLVPHV�GH�UpJOHPHQWDWLRQ�
x Utiliser le PSN à titre de cadre réglementaire 

pour la protection du public 
x Inclure l'évaluation des connaissances et des 

compétences relatives au PSN et utiliser la 
TIDN 

2UJDQLVPHV�YRXpV�j�O
pODERUDWLRQ�
GHV�QRUPHV�
• Maintenir la TIDN et mettre en place des protocoles 

pour les DSE qui utilisent comme cadre la TIDN et le 
PSN 

Inclure la TIDN dans la terminologie normalisée (p. ex., 
SNOMED, CIM-10, LOINC, UMLS)�

Communication personnelle, Esther Myers, American Dietetic Association 2009

eGLWHXUV�GH�
ORJLFLHOV�HW�GH�
EDVHV�GH�GRQQpHV�
GH�'6(�
x Utiliser la TIDN et le 

PSN en tant que cadre 
pour les spécifications 
fonctionnelles des 
logiciels 

2UJDQLVPHV�QDWLRQDX[�YRXpV�j�OD�
GLpWpWLTXH �
x Offrir des possibilités de développement 

professionnel et des ressources pour les 
diététistes/membres 

x Promouvoir, à l'échelle nationale, le soutien 
des protocoles standards, de même que 
l'inclusion de la TIDN et du PSN aux 
initiatives nationales 

x Inclure le PSN et la TIDN dans les énoncés 
de position, les politiques et les normes 
professionnelles 

,&'$�
x Faciliter le dialogue international 
x Développer et promouvoir du matériel 

de soutien 

1RPHQFODWXUH�RI�0HGLFLQH��6120('���¢�VH�U«XQLU�DłQ�GH�
V÷LQIRUPHU�DX�VXMHW�GH�O÷LQLWLDWLYH�GH�WHUPLQRORJLH�QRUPDOLV«H�
HQ�QXWULWLRQ��$X�FRXUV�GH�OD�U«XQLRQ��OHV�LQWHUYHQDQWV�«WDLHQW�
HQ�IDYHXU�G÷XQH�WHUPLQRORJLH�QRUPDOLV«H�HQ�QXWULWLRQ�HW�
FRQVLG«UDLHQW�TXH�O÷,QWHUQDWLRQDO�&RQIHGHUDWLRQ�RI�'LHWHWLF�
$VVRFLDWLRQV��,&'$��«WDLW�HQ�ERQQH�SRVLWLRQ�SRXU�VHQVLELOLVHU�
OHV�DVVRFLDWLRQV�QDWLRQDOHV�GH�GL«W«WLVWHV�¢�OD�TXHVWLRQ�GH�OD�
WHUPLQRORJLH�QRUPDOLV«H�HW�SRXU�OHV�HQFRXUDJHU�¢�O÷DGRSWHU��
/÷,&'$�D�«ODERU«�XQ�SURMHW�GH�FDGUH�HQ�FH�TXL�FRQFHUQH�OHV�
U¶OHV�GHV�GLŁ«UHQWV�LQWHUYHQDQWV�GDQV�O÷DGRSWLRQ�GX�361�HW�
GH�OD�7,'1��łJ�����
3OXVLHXUV�SD\V�RQW�DGRSW«�OH�361�HW�OD�7,'1��FH�TXL�FRQVWLWXH�

OD�SUHXYH�GH�VRQ�DSSOLFDELOLW«�¢�O÷«FKHOOH�LQWHUQDWLRQDOH��/HV�
3D\V�%DV��TXL�DYDLHQW�OHXU�SURSUH�WHUPLQRORJLH�QRUPDOLV«H�SRXU�
OD�GRFXPHQWDWLRQ�HW�OD�FRPPXQLFDWLRQ�GHV�VRLQV�HQ�QXWULWLRQ��
RQW�FRUURERU«�O÷DFFRUG�GH�O÷,&'$�HQ�DGRSWDQW�OH�361�HW�OD�7,'1��
3HX�DSUªV��O÷$XVWUDOLH�D�FRPPHQF«�¢�RŁULU�GX�G«YHORSSHPHQW�

SURIHVVLRQQHO�VXU�OH�361�HW�OD�7,'1�HW�D�«JDOHPHQW�HQWDP«�
XQH�«WXGH�GH�YDOLGDWLRQ�LQWHUQDWLRQDOH�VXU�OD�7,'1��/D�%ULWLVK�
'LHWHWLF�$VVRFLDWLRQ�D�SRXU�VD�SDUW�H[DPLQ«�HW�DGRSW«�OH�361�
HW�D�H[SULP«�VRQ�LQW«U¬W�SRXU�O÷DGRSWLRQ�GH�OD�7,'1�DłQ�TXH�
FHOOH�FL�VRLW�XWLOLV«H�GDQV�GHV�LQLWLDWLYHV�UHODWLYHV�DX[�GRVVLHUV�
GH�VDQW«�«OHFWURQLTXHV�GDQV�WRXW�OH�5R\DXPH�8QL��8QH�V«DQFH�
G÷LQIRUPDWLRQ�GH������U«XQLVVDQW�OHV�UHSU«VHQWDQWV�RńFLHOV�
GHV�PHPEUHV�G÷DVVRFLDWLRQV�QDWLRQDOHV�GH�GL«W«WLVWHV�GH�O÷,&'$�
D�«W«�VXLYLH�GH�GHPDQGHV�GH�UHQVHLJQHPHQWV�HW�GH�SHUPLVVLRQV�
GH�WUDGXLUH�OH�361�HW�OD�7,'1�GH�OD�SDUW�GX�-DSRQ��GH�OD�&RU«H��
GH�OD�+RQJULH��G÷,VUD­O��GH�OD�6XªGH�HW�GH�OD�7XUTXLH��3OXV�SUªV�
GH�FKH]�QRXV��/HV�GL«W«WLVWHV�GX�&DQDGD�D�FRPPHQF«�¢�RŁULU�
GX�G«YHORSSHPHQW�SURIHVVLRQQHO�HQ�OLHQ�DYHF�OD�WHUPLQRORJLH�
QRUPDOLV«H�HQ�QXWULWLRQ�HQ�������HW�DXMRXUG÷KXL��ERQ�QRPEUH�
G÷RUJDQLVPHV�FDQDGLHQV�TXL�IRXUQLVVHQW�GHV�VRLQV�GH�VDQW«�
RQW�HQWUHSULV�O÷LPSODQWDWLRQ�GX�361�HW�GH�OD�7,'1�
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3URFHVVXV�GH�
VRLQV�HQ�QXWULWLRQ�
HW�WHUPLQRORJLH�
LQWHUQDWLRQDOH�GH�
GL«W«WLTXH�HW�GH�
QXWULWLRQ���

  

/HV�G«WDLOV�FRQFHUQDQW�OH�361�HW�OD�7,'1�VRQW�ELHQ�
G«FULWV�SDU�/DFH\��HW�SDU�O÷$PHULFDQ�'LHWHWLF�$VVRFLDWLRQ�����/D�
WURLVLªPH�«GLWLRQ�GX�PDQXHO�GH�U«I«UHQFH�VXU�OD�WHUPLQRORJLH�
LQWHUQDWLRQDOH�GH�GL«W«WLTXH�HW�GH�QXWULWLRQ��7,'1��FRQWLHQW�
XQH�GHVFULSWLRQ�G«WDLOO«H�GH�OD�WHUPLQRORJLH�QRUPDOLV«H�SRXU�
OH�SURFHVVXV�GH�VRLQV�HQ�QXWULWLRQ��/D�TXDWULªPH�«GLWLRQ�GX�
PDQXHO�VHUD�SXEOL«H�¢�O÷«W«�������/H�PRGªOH�WK«RULTXH�GX�
361�HVW�LOOXVWU«�¢�OD�łJXUH������
/H�IRQGHPHQW�GX�PRGªOH�HVW�OD�UHODWLRQ�HQWUH�OH�SDWLHQW�

FOLHQW�JURXSH�HW�OD�GL«W«WLVWH��HW�FHWWH�UHODWLRQ�FHQWUDOH��TXL�VH�
WURXYH�DX�FÈXU�GX�SURFHVVXV��SHUPHW�G÷LOOXVWUHU�XQH�DSSURFKH�
D[«H�VXU�OH�FOLHQW��/÷DSSURFKH�D[«H�VXU�OH�FOLHQW�FRPSUHQG�OH�
FOLHQW��VD�IDPLOOH�HW�OHV�SHUVRQQHV�TXL�OXL�SURGLJXHQW�GHV�VRLQV��
OHV�JURXSHV�HW�OHV�SRSXODWLRQV�FLEO«HV�
/RUVTXH�OH�GL«W«WLVWH�WUDYDLOOH�HQ�FROODERUDWLRQ�DYHF�OH�FOLHQW��

RX�«ODERUH�GHV�SURJUDPPHV�GH�VDQW«�SXEOLTXH��TXDWUH�«WDSHV�
GLVWLQFWHV��PDLV�OL«HV�HQWUH�HOOHV��GRLYHQW�¬WUH�IUDQFKLHV�GDQV�
OH�361��&HV�«WDSHV�FRPSUHQQHQW�O÷«YDOXDWLRQ�QXWULWLRQQHOOH�
RX�OD�U««YDOXDWLRQ�QXWULWLRQQHOOH��OH�GLDJQRVWLF�QXWULWLRQQHO��
O÷LQWHUYHQWLRQ�QXWULWLRQQHOOH��HW�OD�VXUYHLOODQFH�HW�O÷«YDOXDWLRQ�GH�
OD�QXWULWLRQ��9RLFL�XQH�GHVFULSWLRQ�GH�OD�ID©RQ�GRQW�OH�PRGªOH�
V÷DSSOLTXH�SRXU�IRXUQLU�GHV�VRLQV�HQ�QXWULWLRQ�SHUVRQQDOLV«V�
¢�XQ�FOLHQW��&H�PRGªOH�SHXW�«JDOHPHQW�V÷DSSOLTXHU�GDQV�XQ�
FRQWH[WH�GH�JURXSH�RX�SRXU�O÷«ODERUDWLRQ�GH�SURJUDPPHV�HQ�
QXWULWLRQ�FLEO«V�SRXU�XQH�SRSXODWLRQ�G«łQLH��'DQV�GH�WHOV�FDV��
OH�SURFHVVXV�VH�VLWXH�DX�QLYHDX�GX�JURXSH�RX�GH�OD�SRSXODWLRQ��
HW�OHV�FDUDFW«ULVWLTXHV�GH�OD�SRSXODWLRQ�FLEO«H�GRLYHQW�¬WUH�
G«łQLHV��/D�UHODWLRQ�GX�GL«W«WLVWH�SDU�UDSSRUW�DX�JURXSH�
G«łQL�SHXW�YDULHU���SU«VHQWDWHXU�«GXFDWHXU��SODQLłFDWHXU�GH�
SURJUDPPHV�RX�SRUWH�SDUROH�HQ�PDWLªUH�GH�VDQW«�SXEOLTXH�

�9$/8$7,21�1875,7,211(//(�28�
5��9$/8$7,21�1875,7,211(//(�

/÷«YDOXDWLRQ�QXWULWLRQQHOOH�VH�G«łQLW�FRPPH�m�XQH�P«WKRGH�
V\VW«PDWLTXH�SRXU�O÷REWHQWLRQ��OD�Y«ULłFDWLRQ�HW�O÷LQWHUSU«WDWLRQ�
GHV�GRQQ«HV�Q«FHVVDLUHV�SRXU�LGHQWLłHU�OHV�SUREOªPHV�OL«V�
¢�OD�QXWULWLRQ��OHXUV�FDXVHV�HW�OHXU�SRUW«H�}���6RXYHQW��GHV�
SURFHVVXV�LQLWLDX[�G÷«YDOXDWLRQ�HW�GH�U««YDOXDWLRQ�QXWULWLRQQHOOH�
SHUPHWWHQW�GH�FRPSDUHU�O÷«WDW�GX�FOLHQW�G÷XQH�YLVLWH�¢�O÷DXWUH�
RX�G÷«YDOXHU�VRQ�«WDW�HQ�IRQFWLRQ�GH�FULWªUHV�SU«FLV��'DQV�XQ�
FRQWH[WH�GH�VDQW«�SXEOLTXH��FHWWH�«WDSH�SHXW�FRPSUHQGUH�GHV�
P«WKRGHV�GH�FROOHFWH�GH�GRQQ«HV�WHOOHV�TXH�GHV�«YDOXDWLRQV�
GHV�EHVRLQV��GHV�HQTX¬WHV��GHV�JURXSHV�GH�GLVFXVVLRQ��GHV�
DQDO\VHV�GH�O÷HQYLURQQHPHQW�HW�O÷DQDO\VH�GHV�GRQQ«HV�GH�VDQW«�
GH�OD�SRSXODWLRQ�DłQ�G÷LGHQWLłHU�OHV�SUREOªPHV�QXWULWLRQQHOV�
GDQV�XQH�SRSXODWLRQ�G«łQLH�

',$*1267,&�1875,7,211(/

(Q�IRQFWLRQ�GHV�GRQQ«HV�LVVXHV�GH�O÷«YDOXDWLRQ�QXWULWLRQQHOOH��
OD�GL«W«WLVWH�HVW�HQ�PHVXUH�GH�G«WHUPLQHU�V÷LO�H[LVWH�XQ�
SUREOªPH�QXWULWLRQQHO�HW�GH�OH�QRPPHU�¢�O÷DLGH�G÷XQ�GLDJQRVWLF�
QXWULWLRQQHO���8Q�GLDJQRVWLF�QXWULWLRQQHO�SHUPHW�G÷LGHQWLłHU�
HW�GH�G«FULUH�XQ�SUREOªPH�QXWULWLRQQHO�SU«FLV�TXL�SHXW�¬WUH�
U«VROX�RX�DWW«QX«�JU¤FH�¢�O÷LQWHUYHQWLRQ�QXWULWLRQQHOOH�G÷XQH�
GL«W«WLVWH�����2Q�FRPPXQLTXH�XQ�GLDJQRVWLF�QXWULWLRQQHO�
¢� O÷DLGH�G÷XQ�«QRQF«�3(6� �3� �SUREOªPH��(� �«WLRORJLH���
6� �VLJQHV�HW�V\PSW¶PHV���3HQGDQW�OD�UHFKHUFKH�GH�OD�FDXVH�
OL«H�¢�OD�QXWULWLRQ�OD�SOXV�SUREDEOH�GX�SUREOªPH��«WLRORJLH���
RQ�LGHQWLłH�GHV�LQWHUYHQWLRQV�QXWULWLRQQHOOHV�TXL�VRQW�SOXV�
VXVFHSWLEOHV�G÷HQJHQGUHU�GHV�U«VXOWDWV�SRVLWLIV�HQ�PDWLªUH�
GH�QXWULWLRQ��/HV�VLJQHV�HW�V\PSW¶PHV�VRQW�UDVVHPEO«V�ORUV�
GH�O÷«YDOXDWLRQ�QXWULWLRQQHOOH�HW�IRXUQLVVHQW�OHV�GRQQ«HV�
SUREDQWHV�VHORQ�OHVTXHOOHV�OH�GLDJQRVWLF�QXWULWLRQQHO�H[LVWH��/H�
GLDJQRVWLF�QXWULWLRQQHO�SHXW�¬WUH�WUDLW«�LQG«SHQGDPPHQW�SDU�OD�
GL«W«WLVWH�RX�HQ�FROODERUDWLRQ�DYHF�O÷«TXLSH�PXOWLGLVFLSOLQDLUH��
,O�HVW�LPSRUWDQW�GH�QRWHU�TX÷XQ�GLDJQRVWLF�QXWULWLRQQHO�HVW�
GLŁ«UHQW�G÷XQ�GLDJQRVWLF�P«GLFDO��(Q�HŁHW��WDQGLV�TX÷XQ�
GLDJQRVWLF�P«GLFDO�QH�FKDQJH�SDV�WDQW�TXH�OD�PDODGLH�H[LVWH��
XQ�GLDJQRVWLF�QXWULWLRQQHO�FKDQJH�DX�IXU�HW�¢�PHVXUH�TXH�OH�
FOLHQW�U«SRQG�DX[�LQWHUYHQWLRQV�QXWULWLRQQHOOHV���
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/H�GLDJQRVWLF�QXWULWLRQQHO��«QRQF«�3(6��HVW�XQ�FRQFHSW�
QRXYHDX�SRXU�OD�SOXSDUW�GHV�GL«W«WLVWHV��(Q�HŁHW��OHV�GL«W«WLVWHV�
RQW�LGHQWLł«�OHV�SUREOªPHV�QXWULWLRQQHOV�GHV�FOLHQWV�SDU�OH�
SDVV«��PDLV�Q÷RQW�SHXW�¬WUH�SDV�«W«�H[SOLFLWHV�HQ�FH�TXL�FRQFHUQH�
O÷LGHQWLłFDWLRQ�GHV�SUREOªPHV�FLEO«V�HW�OHV�FDXVHV�SUREDEOHV�GX�
SUREOªPH��2U��O÷XWLOLVDWLRQ�GH�GLDJQRVWLFV�QXWULWLRQQHOV�SHUPHW�
DX[�GL«W«WLVWHV�G÷XWLOLVHU�OD�SHQV«H�FULWLTXH�DX�VXMHW�GHV�FDXVHV�
GX�RX�GHV�SUREOªPHV�HW�GH�FH�TXL�HVW�OH�SOXV�LPSRUWDQW�GH�
U«VRXGUH�RX�GH�FH�TXL�HVW�SRVVLEOH�GH�U«VRXGUH��'H�SOXV��FHOD�
SHUPHW�¢�OD�SUDWLFLHQQH�GH�GLDJQRVWLTXHU�HW�GH�KL«UDUFKLVHU�
OHV�SUREOªPHV�QXWULWLRQQHOV��
/D�WHUPLQRORJLH�QRUPDOLV«H�HQ�QXWULWLRQ�D�«W«�G«YHORSS«H�

SRXU�OHV�GLDJQRVWLFV�QXWULWLRQQHOV�DłQ�GH�G«FULUH�OHV�SUREOªPHV�
SURSUHV�¢�WURLV�GRPDLQHV�������O÷DSSRUW�HQ�QXWULPHQWV������OHV�
FRQGLWLRQV�P«GLFDOHV�RX�SK\VLTXHV��HW�����OHV�FRQQDLVVDQFHV��
OHV�DWWLWXGHV�HW�FUR\DQFHV��O÷HQYLURQQHPHQW�SK\VLTXH��O÷DFFªV�
DX[�DOLPHQWV�RX�OD�V«FXULW«�DOLPHQWDLUH��8Q�H[HPSOH�GH�
GLDJQRVWLF�QXWULWLRQQHO�SRXU�XQH�SHUVRQQH�HQ�SHUWH�GH�SRLGV�
SRXUUDLW�¬WUH���m�$SSRUW�LQVXńVDQW�HQ�«QHUJLH�HW�HQ�SURW«LQHV�
UHOL«�¢�XQ�IDLEOH�DSS«WLW�HW�¢�XQH�LQFDSDFLW«�GH�SU«SDUHU�
GHV�UHSDV�G«PRQWU«�SDU�OD�SHUWH�GH�SRLGV�LQYRORQWDLUH�GH�
��NJ�HQ�XQ�PRLV�HW�O÷DSSRUW�HQ�«QHUJLH�HW�HQ�SURW«LQHV�TXL�
IRXUQLW������GHV�EHVRLQV�HVWLP«V�}��'DQV�XQ�FRQWH[WH�GH�
VDQW«�SXEOLTXH�R»�LO�HVW�TXHVWLRQ�GH�V«FXULW«�DOLPHQWDLUH��
XQ�H[HPSOH�GH�GLDJQRVWLF�QXWULWLRQQHO�SRXUUDLW�¬WUH���m�$FFªV�
OLPLW«�DX[�DOLPHQWV�UHOL«�¢�GHV�OLPLWHV�TXDQW�DX�WUDQVSRUW�YHUV�
GHV�«SLFHULHV�RŁUDQW�GHV�SURGXLWV�DERUGDEOHV�G«PRQWU«�SDU�
O÷DQDO\VH�GH�O÷HQYLURQQHPHQW��}�

,17(59(17,21�1875,7,211(//(

/÷LQWHUYHQWLRQ� QXWULWLRQQHOOH� VH� G«łQLW� FRPPH� m� 8QH�
DFWLRQ� SODQLł«H� HW� YRORQWDLUH� FRQ©XH� SRXU� PRGLłHU� OHV�
FRPSRUWHPHQWV�UHODWLIV�¢�OD�QXWULWLRQ��OHV�IDFWHXUV�GH�ULVTXH��
OHV�FRQGLWLRQV�GX�PLOLHX�RX�XQ�DVSHFW�GH�O÷«WDW�GH�VDQW«��}�
/÷LQWHUYHQWLRQ� QXWULWLRQQHOOH� HVW� J«Q«UDOHPHQW� HŁHFWX«H�
GDQV� OH�EXW�GH� U«VRXGUH� OHV�SUREOªPHV� OL«V�DX�GLDJQRVWLF�
QXWULWLRQQHO��PDLV�SHXW�«JDOHPHQW�¬WUH�FLEO«H�SRXU�U«GXLUH�
OHV� VLJQHV� RX� V\PSW¶PHV� GX� GLDJQRVWLF� QXWULWLRQQHO���
/÷LQWHUYHQWLRQ� QXWULWLRQQHOOH� FRPSUHQG� OD� G«łQLWLRQ� G÷XQH�
SUHVFULSWLRQ�GH� VRLQV�HQ�QXWULWLRQ�RX�G÷REMHFWLIV�GH� VRLQV���

/D�WHUPLQRORJLH�GH�QXWULWLRQ�QRUPDOLV«H�D�«W«�«ODERU«H�SRXU�
OHV�VWUDW«JLHV�G÷LQWHUYHQWLRQ�DVVRFL«HV�¢�O÷DGPLQLVWUDWLRQ�GHV�
DOLPHQWV�QXWULPHQWV��O÷«GXFDWLRQ�HQ�QXWULWLRQ��OH�FRXQVHOLQJ�
QXWULWLRQQHO�HW�OD�FRRUGLQDWLRQ�GHV�VRLQV�HQ�QXWULWLRQ��

6859(,//$1&(�(7��9$/8$7,21�'(�/$�
1875,7,21�

/D�VXUYHLOODQFH�HW�O÷«YDOXDWLRQ�GH�OD�QXWULWLRQ�FRQVLVWHQW�¢�«WDEOLU�
O÷DPSOHXU�GHV�SURJUªV�U«DOLV«V�HW�¢�G«WHUPLQHU�VL�OHV�REMHFWLIV�
VRQW�DWWHLQWV�HW�OHV�U«VXOWDWV��REWHQXV��/D�VXUYHLOODQFH�HW�
O÷«YDOXDWLRQ�GH�OD�QXWULWLRQ�SHUPHWWHQW�G÷LGHQWLłHU�OHV�U«VXOWDWV�
GHV�VRLQV�HQ�QXWULWLRQ�TXL�VRQW�SHUWLQHQWV�SRXU�OH�GLDJQRVWLF�
QXWULWLRQQHO��OHV�SODQV�G÷LQWHUYHQWLRQ�HW�OHV�REMHFWLIV���/HV�
U«VXOWDWV�DWWHQGXV�VRQW�G«łQLV�ORUV�GHV�YLVLWHV�LQLWLDOHV�DYHF�
OH�FOLHQW�RX�DX�PRPHQW�GH�O÷«ODERUDWLRQ�G÷XQ�PRGªOH�ORJLTXH�
RX�G÷XQ�SODQ�SRXU�XQ�SURJUDPPH�GH�VDQW«�SXEOLTXH��/HV�
SURJUªV�GDQV�O÷REWHQWLRQ�GH�U«VXOWDWV�GH�VRLQV�HQ�QXWULWLRQ�
VRQW�«YDOX«V�DX�FRXUV�GHV�YLVLWHV�GH�VXLYL�RX�SDU�O÷HQWUHPLVH�
G÷XQ�SURFHVVXV�G÷«YDOXDWLRQ��&HWWH�«WDSH�HVW�HVVHQWLHOOH�
SRXU�«YDOXHU�OHV�VRLQV�DX[�FOLHQWV�HW�DX[�JURXSHV�HW�SRXU�
G«WHUPLQHU�VL�OHV�LQWHUYHQWLRQV�GRLYHQW�¬WUH�PRGLł«HV��/HV�
SKDVHV�GH�VXUYHLOODQFH�HW�G÷«YDOXDWLRQ�FKHYDXFKHQW�OD�SKDVH�
GH�U««YDOXDWLRQ�QXWULWLRQQHOOH��3DU�FRQV«TXHQW��OD�WHUPLQRORJLH�
QRUPDOLV«H�SRXU�OD�VXUYHLOODQFH�HW�O÷«YDOXDWLRQ�GH�OD�QXWULWLRQ�
FRQVWLWXH�XQ�VRXV�HQVHPEOH�GH�OD�WHUPLQRORJLH�QRUPDOLV«H�
SRXU�O÷«YDOXDWLRQ�QXWULWLRQQHOOH�

/H�SUHPLHU�DQQHDX�H[W«ULHXU�GX�PRGªOH�GX�361�G«FULW�
FH� TXH� OD� SURIHVVLRQ� GH� GL«W«WLVWH� DSSRUWH� HQ�PDWLªUH�
G÷LQWHUDFWLRQ�DYHF�OH�FOLHQW��/HV�GL«W«WLVWHV�SUDWLTXHQW�GDQV�
OH�FDGUH�GX�FRGH�GH�G«RQWRORJLH�SURIHVVLRQQHO�HW�XWLOLVHQW�
OHXUV�FRQQDLVVDQFHV��DSWLWXGHV�HW�FRPS«WHQFHV�HQ�GL«W«WLTXH��
&HWWH�SUDWLTXH�FRPSRUWH�XQH�SHQV«H�FULWLTXH��XQH�SUDWLTXH�
IRQG«H�VXU�GHV�GRQQ«HV�SUREDQWHV��HW�GH�ERQQHV�DSWLWXGHV�
GH�FRPPXQLFDWLRQ�HW�GH�FROODERUDWLRQ�DYHF�OHV�FOLHQWV�HW�DYHF�
OHV�DXWUHV�SURIHVVLRQQHOV�GH�OD�VDQW«��&HW�«O«PHQW�SHXW�DLGHU�
¢�G«FULUH�OHV�FDSDFLW«V�GHV�GL«W«WLVWHV�HW�HVW�E«Q«łTXH�GDQV�
OD�SODQLłFDWLRQ�G÷XQ�SURJUDPPH�RX�G÷XQ�SURMHW��
/H�GHX[LªPH�DQQHDX�H[W«ULHXU�GX�PRGªOH�GX�361�G«FULW�

O÷HQYLURQQHPHQW�DX�VHLQ�GXTXHO�SUDWLTXHQW�OHV�GL«W«WLVWHV��
&HW� HQYLURQQHPHQW� FRPSUHQG� OHV� PLOLHX[� GH� SUDWLTXH��
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/H�PRGqOH�HW�OH�SURFHVVXV�GH�VRLQV�HQ�QXWULWLRQ�

6\VWqPH�GH�GpSLVWDJH�HW�G
DLJXLOODJH�
•� ,GHQWLILHU�OHV�IDFWHXUV�GH�ULVTXH�
•� 8WLOLVHU�GHV�RXWLOV�HW�PpWKRGHV�DSSURSULpV�
•� )DLUH�DSSHO�j�OD�FROODERUDWLRQ�LQWHUGLVFLSOLQDLUH�

6\VWqPH�GH�JHVWLRQ�GHV�UpVXOWDWV�
•� 6XUYHLOOHU�OH�VXFFqV�GH�OD�PLVH�HQ�°XYUH�GX�SURFHVVXV�GH�
VRLQV�HQ�QXWULWLRQ�

•� eYDOXHU�O
LPSDFW�j�O
DLGH�GH�GRQQpHV�G
HQVHPEOH�
•� ,GHQWLILHU�HW�DQDO\VHU�OHV�FDXVHV�GH�UHQGHPHQWV�HW�UpVXOWDWV�
QRQ�RSWLPDX[�

•� 3HDXILQHU�O
XWLOLVDWLRQ�GX�SURFHVVXV�GH�VRLQV�HQ�QXWULWLRQ�

6XUYHLOODQFH�HW
pYDOXDWLRQ�GH�OD�QXWULWLRQ�

•� 6XUYHLOOHU�OHV�SURJUqV�
•� 0HVXUHU�OHV�LQGLFDWHXUV�GH�UpVXOWDWV�
•� eYDOXHU�OHV�UpVXOWDWV
•� 'RFXPHQWHU

eYDOXDWLRQ�LQLWLDOH�HW
UppYDOXDWLRQ�GH�OD�QXWULWLRQ�

•� 2EWHQLU�UHFXHLOOLU�OHV�GRQQpHV�
DGpTXDWHV�DX�PRPHQW�RSSRUWXQ�

•� $QDO\VHU�HW�LQWHUSUpWHU�j��
O
DLGH�GH�QRUPHV��
IRQGpHV�VXU�GHV��
GRQQpHV�SUREDQWHV�

•� 'RFXPHQWHU

'LDJQRVWLF�QXWULWLRQQHO
•� ,GHQWLILHU�HW�pWLTXHWHU�OHV��
SUREOqPHV�

•� 'pWHUPLQHU�OHV�FDXVHV�HW�OHV��
IDFWHXUV�GH�ULVTXH�

•� 5DVVHPEOHU�OHV�VLJQHV��OHV��
V\PSW{PHV�HW�OHV�FDUDFWpULVWLTXHV�
SURSUHV�DX[�SUREOqPHV�

•� 'RFXPHQWHU�

,QWHUYHQWLRQ�HQ�QXWULWLRQ
•� 3ODQLILHU�OHV�LQWHUYHQWLRQV��
HQ�QXWULWLRQ�
o�)RUPXOHU�GHV�REMHFWLIV�HW��
GpWHUPLQHU�XQ�SODQ�G
DFWLRQ�

•� ,PSODQWHU�OHV�LQWHUYHQWLRQV�
HQ�QXWULWLRQ�
o�3URGLJXHU�OHV�VRLQV��
HW�PHWWUH�HQ�SODFH�
OH�SODQ�G
DFWLRQ�

•� 'RFXPHQWHU�

5HODWLRQ�HQWUH�
OH�SDWLHQW��
OH�FOLHQW��

OH�JURXSH�HW�OH�
SURIHVVLRQQHO�
GH�OD�GLpWpWLTXH

)LJXUH�����/H�PRGªOH�HW�OH�SURFHVVXV�GH�VRLQV�HQ�QXWULWLRQ�

/$�7(50,12/2*,(�,17(51$7,21$/(�'(�',�7�7,48(�(7�'(�1875,7,21��7,'1�
þ� �YDOXDWLRQ�QXWULWLRQQHOOH

ô�+LVWRLUH� DOLPHQWDLUH��PHVXUHV� DQWKURSRP«WULTXHV�� GRQQ«HV� ELRFKLPLTXHV�� SURF«GXUHV� HW� H[DPHQV� FOLQLTXHV��
VLJQHV�SK\VLTXHV�D[«V�VXU�OD�QXWULWLRQ��DQW«F«GHQWV�GX�FOLHQW�HW�QRUPHV�GH�FRPSDUDLVRQ

þ� 'LDJQRVWLF�QXWULWLRQQHO
ô�$SSRUW��FOLQLTXH��FRPSRUWHPHQW��HQYLURQQHPHQW

þ� ,QWHUYHQWLRQ�QXWULWLRQQHOOH
ô�0RGH� G÷DGPLQLVWUDWLRQ� GHV� DOLPHQWV� HW�RX� GHV� QXWULPHQWV�� «GXFDWLRQ� HQ� QXWULWLRQ�� FRXQVHOLQJ� QXWULWLRQQHO��
FRRUGLQDWLRQ�GHV�VRLQV�HQ�QXWULWLRQ

þ� 6XUYHLOODQFH�HW�«YDOXDWLRQ�GH�OD�QXWULWLRQ
ô�+LVWRLUH� DOLPHQWDLUH��PHVXUHV� DQWKURSRP«WULTXHV�� GRQQ«HV� ELRFKLPLTXHV�� SURF«GXUHV� HW� H[DPHQV� FOLQLTXHV��
VLJQHV�SK\VLTXHV�D[«V�VXU�OD�QXWULWLRQ

3RXU�SOXV�GH�G«WDLOV��FRQVXOWHU� OD�TXDWULªPH�«GLWLRQ�GX�PDQXHO�GH� U«I«UHQFH�VXU� OD� WHUPLQRORJLH� LQWHUQDWLRQDOH�GH�
GL«W«WLTXH�HW�GH�QXWULWLRQ��7,'1���

5«LPSULP«�DYHF�OD�SHUPLVVLRQ�GH�OD�$PHULFDQ�'LHWHWLF�$VVRFLDWLRQ��ZZZ�HDWULJKW�HWF�RUJ��FRQVXOW«�OH����I«YULHU������

eYDOXDWLRQ�QXWULWLRQQHOOH�HW
UppYDOXDWLRQ�QXWULWLRQQHOOH

,QWHUYHQWLRQ�QXWULWLRQQHOOH

6\VWqPH�GH�GpSLVWDJH�HW�G¶RULHQWDWLRQ
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/H�V\VWªPH�GH�G«SLVWDJH�HW�G÷RULHQWDWLRQ�VH� WURXYH�¢�
O÷H[W«ULHXU�GHV�DQQHDX[�GX�PRGªOH�GX�361�SXLVTX÷LO�SHXW�
¬WUH�J«U«�SDU�GHV�SHUVRQQHV�RX�GHV�JURXSHV�H[WHUQHV�¢�
OD�SURIHVVLRQ�GH�GL«W«WLVWH��/÷REMHFWLI�GX�G«SLVWDJH�HVW�GH�
G«WHUPLQHU�OHV�SHUVRQQHV��JURXSHV�RX�SRSXODWLRQV�¢�ULVTXH�GH�
VRXŁULU�GH�SUREOªPHV�QXWULWLRQQHOV�HW�¢�TXL�FHV�SURJUDPPHV�
RX�VHUYLFHV�VRQW�GHVWLQ«V�����8QH�DSSURFKH�P«WKRGLTXH�
GH�G«SLVWDJH�GHYUDLW�¬WUH�«WDEOLH�DYHF�OD�SDUWLFLSDWLRQ�GH�OD�
GL«W«WLVWH�SRXU�TXH�GHV�SDUDPªWUHV�GH�G«SLVWDJH�YDOLGHV��
DGDSW«V�¢�OD�SRSXODWLRQ�HW�DX[�VHUYLFHV�GH�VRLQV�HQ�QXWULWLRQ�
¢�IRXUQLU��VRLHQW�XWLOLV«V���
3RXU�VD�SDUW��O÷RULHQWDWLRQ�FRPSRUWH�O÷HQYRL�G÷XQ�FOLHQW�YHUV�

XQ�DXWUH�SURIHVVLRQQHO�GH�OD�VDQW«���/H�SURFHVVXV�G÷RULHQWDWLRQ�
FRQVLVWH�HQWUH�DXWUHV�¢�G«łQLU�OH�EXW�G÷XQ�VHUYLFH�HW�TXL�VRQW�
OHV�FOLHQWV�SRXU�TXL�FH�VHUYLFH�VHUDLW�SHUWLQHQW��F��¢�G���OHV�
FULWªUHV�SU«FLV���'HV�V\VWªPHV�GRLYHQW�¬WUH�PLV�HQ�SODFH�DłQ�
G÷RULHQWHU�OHV�FOLHQWV�GDQV�O÷HQVHPEOH�GX�FRQWLQXXP�GH�VRLQV�
HQ�QXWULWLRQ��'H�SOXV��OHV�FULWªUHV�G÷RULHQWDWLRQ�HW�O÷DFFªV�DX[�
VHUYLFHV�GRLYHQW�¬WUH�FRPPXQLTX«V�DłQ�G÷DLGHU�OHV�FOLHQWV�
¢�QDYLJXHU�GDQV�OHV�V\VWªPHV�GH�VRLQV�GH�VDQW«��VRXYHQW�
FRPSOH[HV��
/H�V\VWªPH�GH�JHVWLRQ�GHV�U«VXOWDWV�FRQVLVWH�¢�UHFXHLOOLU�HW�

¢�DQDO\VHU�OHV�GRQQ«HV�DX�QLYHDX�GX�JURXSH���/HV�GRQQ«HV�
SHXYHQW�¬WUH�FRPSDU«HV�DYHF�OHV�U«VXOWDWV�DWWHQGXV��DYHF�
GHV�QRUPHV�RX�GHV�SRLQWV�GH�U«I«UHQFH��3DU�DLOOHXUV��OHV�

U«VXOWDWV�VRQW�XWLOLV«V�SRXU�DMXVWHU�OD�SUDWLTXH�HW�DP«OLRUHU�OH�
UHQGHPHQW��8Q�V\VWªPH�GH�JHVWLRQ�GHV�U«VXOWDWV�HVW�HVVHQWLHO�
SRXU�G«PRQWUHU�O÷HńFDFLW«�GHV�LQWHUYHQWLRQV�QXWULWLRQQHOOHV�
HW�G«WHUPLQHU�OHV�DP«OLRUDWLRQV�DG«TXDWHV�¢�DSSRUWHU�SRXU�
DWWHLQGUH�OHV�REMHFWLIV�G÷LQWHUYHQWLRQ�

48$/,7��'(6�62,16�(1�1875,7,21
/H�361�IDYRULVH�XQH�DP«OLRUDWLRQ�FRQWLQXH�GH�OD�TXDOLW«�
SDU�O÷LQWHUP«GLDLUH�G÷XQ�V\VWªPH�GH�JHVWLRQ�GHV�U«VXOWDWV�HW�
G÷XQH�SUDWLTXH�IRQG«H�VXU�GHV�GRQQ«HV�SUREDQWHV��,O�DLGH�OHV�
GL«W«WLVWHV�¢�XWLOLVHU�XQH�DSSURFKH�FRK«UHQWH�HQ�PDWLªUH�GH�
VRLQV�HQ�QXWULWLRQ��¢�DP«OLRUHU�OHXU�SHQV«H�FULWLTXH��¢�PHWWUH�
HQ�YDOHXU�OHXU�H[SHUWLVH�HW�¢�G«PRQWUHU�FRPPHQW�OHXUV�VRLQV�
SHXYHQW�DP«OLRUHU�OD�VDQW«�GH�OHXUV�FOLHQWV�����/RUVTXH�OH�
361�VHUD�XWLOLV«��OHV�GL«W«WLVWHV�HQ�FRQWH[WH�GH�SUDWLTXH�DLQVL�
TXH�OHV�DGPLQLVWUDWHXUV�E«Q«łFLHURQW�G÷XQH�FDSDFLW«�DFFUXH�
G÷«YDOXHU�OD�TXDOLW«�GHV�VRLQV�HQ�QXWULWLRQ�RŁHUWV��łJ�������
/H�FDGUH�YLVH�¢�DP«OLRUHU�OHV�U«VXOWDWV�SRXU�OHV�FOLHQWV�HQ�

LGHQWLłDQW�FODLUHPHQW�OHV�SUREOªPHV�QXWULWLRQQHOV��GLDJQRVWLF�
QXWULWLRQQHO��HW�HQ�FKRLVLVVDQW�GHV�LQWHUYHQWLRQV�SU«FLVHV�
SRXU�U«VRXGUH�FKDTXH�SUREOªPH��(Q�LGHQWLłDQW�OHV�U«VXOWDWV�
DWWHQGXV�GH�O÷LQWHUYHQWLRQ�QXWULWLRQQHOOH��OHV�FKDQJHPHQWV�
UHTXLV�DX�SODQ�G÷LQWHUYHQWLRQ�SHXYHQW�¬WUH�HŁHFWX«V�SOXV�
UDSLGHPHQW�SRXU�V÷DVVXUHU�TXH�OHV�REMHFWLIV�VRQW�DWWHLQWV��
(Q�RXWUH��OH�SODQ�GH�VXUYHLOODQFH�HW�G÷«YDOXDWLRQ�SHUPHW�GH�
PHVXUHU�SOXV�IDFLOHPHQW�OHV�U«VXOWDWV�HW�GH�G«PRQWUHU�OH�VXFFªV�
GH�O÷LQWHUYHQWLRQ�����

&20081,&$7,21�(7�'2&80(17$7,21
/D�7,'1�IRXUQLW�XQH�DSSURFKH�FRK«UHQWH�SRXU�OD�GRFXPHQWDWLRQ�
GH�O÷LQIRUPDWLRQ�QXWULWLRQQHOOH�HVVHQWLHOOH�GDQV�OHV�GRVVLHUV�
P«GLFDX[����'H�SOXV��FHWWH�WHUPLQRORJLH�XQLIRUPH�SHXW�DLGHU�¢�

/HV�DYDQWDJHV�OL«V�
¢�O÷DGRSWLRQ�GX�
SURFHVVXV�GH�VRLQV�HQ�
QXWULWLRQ�

�S��H[���OHV�VRLQV�SULPDLUHV�HW�DPEXODWRLUHV��OHV�VRLQV�GH�
FRXUWH�GXU«H��OHV�VRLQV�GH�ORQJXH�GXU«H��OD�U«DGDSWDWLRQ��OD�
VDQW«�PHQWDOH��OHV�VRLQV�¢�GRPLFLOH��OD�VDQW«�FRPPXQDXWDLUH�
HW�OD�VDQW«�SXEOLTXH���OH�V\VWªPH�GH�VDQW«�FDQDGLHQ�HW�OHV�
V\VWªPHV�VRFLDX[��'H�SOXV��OH�FRQWH[WH�«FRQRPLTXH�DFWXHO�
GRLW�¬WUH�SULV�HQ�FRPSWH��&HV�IDFWHXUV�HQYLURQQHPHQWDX[�
LQŃXHQFHQW�OH�SURFHVVXV�GH�VRLQV�HQ�QXWULWLRQ�HW�RŁUHQW�XQ�
FRQWH[WH�HVVHQWLHO�SRXU�OD�SODQLłFDWLRQ�GH�OD�VDQW«�SXEOLTXH��
'DQV�OHV�PLOLHX[�GH�SUDWLTXH�TXL�XWLOLVHQW�XQ�PRGªOH�GH�VRLQV�
FROODERUDWLI�LQWHUSURIHVVLRQQHO��LO�HVW�HVVHQWLHO�GH�WUDYDLOOHU�
DYHF�WRXV�OHV�PHPEUHV�GH�O÷«TXLSH��GH�P¬PH�TX÷DYHF�OHV�
FOLHQWV�HW�OHXU�IDPLOOH��HW�FH��GDQV�WRXW�OH�FRQWLQXXP�GH�VRLQV��
/H�361�HW�OD�7,'1�SHXYHQW�LQFOXUH�OHV�FRQWULEXWLRQV�GH�WRXV�
OHV�PHPEUHV�GH�FHV�«TXLSHV�DłQ�G÷LGHQWLłHU�FODLUHPHQW�OH�
GLDJQRVWLF��O÷LQWHUYHQWLRQ�HW�OD�VXUYHLOODQFH�HQ�QXWULWLRQ�GH�
P¬PH�TXH�OHV�U«VXOWDWV�HQ�PDWLªUH�GH�VRLQV�HQ�QXWULWLRQ�TXL�
FRQWULEXHURQW�DX[�LPSDFWV�JOREDX[�VXU�OD�VDQW«�GX�FOLHQW�
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LGHQWLłHU�OH�W\SH�GH�VRLQV�HQ�QXWULWLRQ�RŁHUWV�SDU�OHV�GL«W«WLVWHV�
HW�OHXU�FRPSOH[LW«��HW�DLQVL�IDYRULVHU�OD�UHFRQQDLVVDQFH�GH�OD�
FRQWULEXWLRQ�GHV�GL«W«WLVWHV�DX[�U«VXOWDWV�VXU�OD�VDQW«�GHV�
FOLHQWV����(Q�HŁHW��FRPPH�XQ�JUDQG�QRPEUH�GH�GL«W«WLVWHV�
WUDYDLOOHQW�GDQV�GHV�HQYLURQQHPHQWV�PXOWLGLVFLSOLQDLUHV��LO�SHXW�
¬WUH�GLńFLOH�GH�G«PRQWUHU�OHV�U«VXOWDWV�TXL�VRQW�DWWULEXDEOHV�
XQLTXHPHQW�DX[�LQWHUYHQWLRQV�GHV�GL«W«WLVWHV��2U��JU¤FH�DX[�
GLDJQRVWLFV�QXWULWLRQQHOV��SOXW¶W�TXH�G÷XWLOLVHU�OHV�U«VXOWDWV�
SURYHQDQW�GHV�VRLQV�LQłUPLHUV�RX�P«GLFDX[�SRXU�VXUYHLOOHU�
OD�SURJUHVVLRQ�G÷XQ� FOLHQW�� LO� HVW�SRVVLEOH�GH�PHWWUH�HQ�
«YLGHQFH�OHV�U«VXOWDWV�OHV�SOXV�DWWULEXDEOHV�¢�O÷LQWHUYHQWLRQ�
GHV�GL«W«WLVWHV�����
8QH� JUDQGH� SDUWLH� GHV� FRPPXQLFDWLRQV� HQWUH� OHV�

SURIHVVLRQQHOV�GH�OD�VDQW«�SDVVH�SDU�OD�GRFXPHQWDWLRQ�GHV�
GRVVLHUV�P«GLFDX[��/H�361�DP«OLRUH�OD�SU«FLVLRQ�HW�OD�FODUW«�
GHV�FRPPXQLFDWLRQV�HQWUH�OHV�SUHVWDWDLUHV�GH�VRLQV�GH�VDQW«�
JU¤FH�¢�O÷XWLOLVDWLRQ�GH�OD�7,'1����'DQV�XQH�HQTX¬WH�SRUWDQW�
VXU�GHV�GL«W«WLVWHV�HQ�FRQWH[WH�FOLQLTXH�GX�%D\�3LQHV�9HWHUDQV�
$ŁDLUV�+HDOWK�&DUH�6\VWHP��%39$+&6��GDQV�OH�FHQWUH�RXHVW�
GH�OD�)ORULGH��+DUULQJWRQ�HW�VHV�FROODERUDWHXUV�RQW�QRW«�TXH�
OD�WUDQVLWLRQ�GH�VRLQV�HQWUH�OHV�GL«W«WLVWHV�V÷«WDLW�DP«OLRU«H�
DSUªV�OD�PLVH�HQ�SODFH�GX�361�HW�GH�OD�7,'1���//HV�GL«W«WLVWHV�
RQW�IDLW�REVHUYHU�TX÷DSUªV�O÷LPSODQWDWLRQ��LO�«WDLW�SOXV�IDFLOH�GH�

IRXUQLU�GHV�VRLQV�GH�VXLYL�¢�GHV�FOLHQWV�D\DQW�«W«�YXV�SDU�XQH�
DXWUH�GL«W«WLVWH�SDUFH�TXH�OHV�QRWHV�GX�361�«WDLHQW�SOXV�IDFLOHV�
¢�LQWHUSU«WHU�SDU�UDSSRUW�¢�FHOOHV�GHV�DQFLHQQHV�P«WKRGHV�GH�
FRQVLJQDWLRQ�DX�GRVVLHU���'H�SOXV��OH�361�SHUPHW�GH�PLHX[�
FRPSUHQGUH�OH�SURFHVVXV�GH�SHQV«H�FULWLTXH�XWLOLV«�SRXU�
«YDOXHU�OHV�GRQQ«HV��IRUPXOHU�OH�GLDJQRVWLF�QXWULWLRQQHO��PHWWUH�
DX�SRLQW�XQ�SODQ�G÷LQWHUYHQWLRQ�QXWULWLRQQHOOH�HW�«YDOXHU�OHV�
U«VXOWDWV���
/H�361�D�«JDOHPHQW�XQ�LPSDFW�SRVLWLI�VXU�OHV�FRPPXQLFDWLRQV�

HQWUH� OHV�GL«W«WLVWHV�HW� OHV�DXWUHV� IRXUQLVVHXUV�GH�VRLQV�
GH�VDQW«��(Q�HŁHW��&RUDGR�HW�3DVFXDO���RQW�FRQVWDW«�TXH�
O÷LPSODQWDWLRQ�GX�361�HW�GH�OD�7,'1�GDQV�OHXU�RUJDQLVDWLRQ�
D�UHQGX�OD�GRFXPHQWDWLRQ�GHV�VRLQV�HQ�QXWULWLRQ�RŁHUWV�SDU�
OHV�GL«W«WLVWHV�SOXV�IDFLOH�¢�OLUH�SDU�G÷DXWUHV�SURIHVVLRQQHOV�
GH�OD�VDQW«�HW�D�PHQ«�¢�SOXV�GH�GLVFXVVLRQV�G÷«TXLSH��(Q�
FRQV«TXHQFH��OHV�IRXUQLVVHXUV�GH�VRLQV�GH�VDQW«�SULPDLUHV�
SUHQDLHQW�SOXV�VRXYHQW�FRQQDLVVDQFH�GHV�UHFRPPDQGDWLRQV�
IDLWHV�SDU�OHV�GL«W«WLVWHV�
'÷DXWUHV�DYDQWDJHV�GH�O÷XWLOLVDWLRQ�GX�361�HW�GH�OD�7,'1�SRXU�

OD�GRFXPHQWDWLRQ�GHV�VRLQV�HQ�QXWULWLRQ�VRQW�HQWUH�DXWUHV�XQH�
SOXV�JUDQGH�HńFDFLW«�HQ�FH�TXL�FRQFHUQH�OD�FRQVLJQDWLRQ�DX�
GRVVLHU�HW�GHV�QRWHV�SOXV�FRQFLVHV���&RUDGR�HW�3DVFXDO�RQW�
FRQVWDW«�TX÷DSUªV�O÷LPSODQWDWLRQ�GX�361��OH�WHPSV�FRQVDFU«�¢�OD�

)LJXUH�����'«PRQVWUDWLRQ�GH�OD�TXDOLW«�GHV�VRLQV�GH�QXWULWLRQ

&RQWHQX�GHV�
VRLQV���
0HLOOHXUHV�GRQQpHV�
SUREDQWHV�

•� 3ULQFLSHV�
VFLHQWLILTXHV�

•� 3URWRFROHV�

•� /LJQHV�GLUHFWULFHV�

•� 3(1�

&RPPHQW�OD�GpPRQVWUDWLRQ�GH�OD�TXDOLWp�LQWqJUH�OH�FRQWHQX�
GHV�VRLQV�HW�OH�SURFHVVXV�GH�SUHVWDWLRQ�GHV�VRLQV�

3URFHVVXV�GH�
VRLQV���

0RGqOH�GX�
SURFHVVXV�GH�
VRLQV�HQ�QXWULWLRQ�

5pVXOWDWV���

$PpOLRUDWLRQ�GH�
OD�TXDOLWp�GHV�
VRLQV�HW�GH�O
pWDW�
GH�VDQWp�

&OLHQWV�D\DQW�GHV�EHVRLQV���������������� � � &OLHQWV�GRQW�OHV�EHVRLQV�
� � � � � � � � � VRQW�VDWLVIDLWV�

��  �
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GRFXPHQWDWLRQ�D�GLPLQX«�SXLVTXH�OHV�QRWHV�GDQV�OHV�GRVVLHUV�
VRQW�GHYHQXHV�SOXV�FRXUWHV�HW�SOXV�SURSUHV�DX�SUREOªPH��
'H�SOXV��LOV�RQW�QRW«�XQH�DP«OLRUDWLRQ�GH����SRXU�FHQW�GH�OD�
SURGXFWLYLW«�GHV�GL«W«WLVWHV����
'H�QRPEUHXVHV�RUJDQLVDWLRQV�DX�&DQDGD�HŁHFWXHQW�XQH�

WUDQVLWLRQ�YHUV�OD�GRFXPHQWDWLRQ�GHV�VRLQV�DX[�FOLHQWV�GDQV�
GHV�GRVVLHUV�P«GLFDX[�«OHFWURQLTXHV��2U��OH�361�HW�OD�7,'1�
U«SRQGHQW�ELHQ�DX[�EHVRLQV�UHODWLIV�¢�FHWWH�WUDQVLWLRQ�SXLVTX÷LOV�
IRXUQLVVHQW�OD�VWUXFWXUH�Q«FHVVDLUH�SRXU�IDFLOLWHU�O÷LQFRUSRUDWLRQ�
DX[�GRVVLHUV�P«GLFDX[�«OHFWURQLTXHV��'0(��GH�QRWHV�UHODWLYHV�
¢�OD�QXWULWLRQ���
�

*(67,21�'(6�5�68/7$76�(7�5(&+(5&+(

$X�&DQDGD��O÷DGRSWLRQ�GX�361�HW�GH�OD�7,'1�DXUD�XQ�LPSDFW�
VXU�OD�SURIHVVLRQ��F÷HVW�¢�GLUH�TX÷HOOH�DSSXLHUD�XQH�SUDWLTXH�
IRQG«H�VXU�GHV�GRQQ«HV�SUREDQWHV�HW�J«Q«UHUD�GH�O÷LQIRUPDWLRQ�
DX�VXMHW�GH�O÷HńFDFLW«�GH�OD�WK«UDSLH�QXWULWLRQQHOOH�IRXUQLH�SDU�
OHV�GL«W«WLVWHV����(Q�HŁHW��¢�O÷DLGH�GH�V\VWªPHV�GH�JHVWLRQ�SDU�
DQDO\VH�GH�U«VXOWDWV��LO�VHUD�SRVVLEOH�G÷HQ�DSSUHQGUH�GDYDQWDJH�
VXU�OHV�HŁHWV�GH�OD�WK«UDSLH�QXWULWLRQQHOOH����3DU�DLOOHXUV��OH�
361�HW�OD�7,'1�IDFLOLWHQW�XQH�FROOHFWH�GH�GRQQ«HV�¢�JUDQGH�
«FKHOOH�UHODWLYHPHQW�DX[�U«VXOWDWV�HQ�RŁUDQW�GHV�G«łQLWLRQV�
FRK«UHQWHV�SRXU�OHV�WHUPHV��HW�FH��VDQV�«JDUG�DX�SUDWLFLHQ�
RX�DX�FRQWH[WH�J«RJUDSKLTXH����������/RUVTXH�OD�7,'1�HVW�
XWLOLV«H�GDQV�OHV�'0(��OHV�UHTX¬WHV�GDQV�OHV�EDVHV�GH�GRQQ«HV�
HW�OD�FRPSLODWLRQ�GHV�GRQQ«HV�GHYLHQQHQW�EHDXFRXS�SOXV�
SUDWLTXHV�SDU�UDSSRUW�¢�FH�TXL�VH�IDLW�DYHF�OD�GRFXPHQWDWLRQ�
SDSLHU���/H�361�SHXW�¬WUH�XWLOLV«�GDQV�GHV�HQYLURQQHPHQWV�GH�
VDQW«�SXEOLTXH�SRXU�«YDOXHU�OHV�LQWHUYHQWLRQV�EDV«HV�VXU�OD�
SRSXODWLRQ��7RXWHIRLV��SOXV�GH�UHFKHUFKH�HVW�Q«FHVVDLUH�SRXU�
FRPSDUHU�OH�361�DX[�DXWUHV�FDGUHV�G÷«YDOXDWLRQ�XWLOLV«V�GDQV�
OHV�FRQWH[WHV�GH�VDQW«�SXEOLTXH��
/H� 361� IRXUQLW� O÷LQIUDVWUXFWXUH� UHTXLVH� HQ�PDWLªUH� GH�

UHFKHUFKH�SRUWDQW�VXU�O÷LPSDFW�HW�OD�UHQWDELOLW«�GHV�VRLQV�HQ�
QXWULWLRQ���*U¤FH�¢�O÷DGRSWLRQ�GX�361�HW�GH�OD�7,'1�¢�O÷«FKHOOH�
QDWLRQDOH�HW�LQWHUQDWLRQDOH��LO�VHUD�SRVVLEOH�GH�FRPSDUHU�OHV�
U«VXOWDWV�LVVXV�GH�GLŁ«UHQWHV�«WXGHV�GH�UHFKHUFKH��'H�SOXV��
OHV�SRVVLELOLW«V�G÷HŁHFWXHU�GHV�P«WD�DQDO\VHV�GH�O÷HńFDFLW«�
GHV�LQWHUYHQWLRQV�QXWULWLRQQHOOHV�VHURQW�SOXV�QRPEUHXVHV���

&RQVLG«UDWLRQV�
UHODWLYHV�¢�
O÷LPSODQWDWLRQ�SRXU�
XQH�DFWLRQ�HW�GHV�
FKDQJHPHQWV�¢�JUDQGH�
«FKHOOH
/åLPSODQWDWLRQ� GX� 361� HW� GH� OD� 7,'1� DPªQH� XQ�
FKDQJHPHQW�LPSRUWDQW�GDQV�OD�SUDWLTXH�GHV�GL«W«WLVWHV�HW�
GHV�VWDJLDLUHV�HQ�GL«W«WLTXH��(Q�HŁHW��HOOH�UHPHW�HQ�TXHVWLRQ�
QRWUH�ID©RQ�GH�SHQVHU��Q«FHVVLWH�O÷DSSUHQWLVVDJH�GH�QRXYHDX[�
«O«PHQWV��7,'1��HW�GH�QRXYHOOHV�FRPS«WHQFHV��GLDJQRVWLTXHU�
HW�QRPPHU�GHV�SUREOªPHV�QXWULWLRQQHOV���HW�IDLW�DFFUR°WUH�OD�
UHVSRQVDELOLW«�GH�IRXUQLU�GHV�VRLQV�HQ�QXWULWLRQ�HńFDFHV�DX[�
FOLHQWV����%LHQ�TX÷DYHF�O÷H[S«ULHQFH��OHV�GL«W«WLVWHV�SHXYHQW�
HńFDFHPHQW�PHWWUH�HQ�ÈXYUH�GHV�SDUWLHV�GX�361�HW�GH�OD�
7,'1��XQH�DFWLRQ�¢�JUDQGH�«FKHOOH�HVW�Q«FHVVDLUH�SRXU�PHWWUH�
HQ�ÈXYUH�OH�361�HW�OD�7,'1�¢�O÷«FKHOOH�QDWLRQDOH�
/÷LPSODQWDWLRQ�¢�JUDQGH�«FKHOOH�GRLW�FRXYULU�O÷HQVHLJQHPHQW�

XQLYHUVLWDLUH� HW� OHV� VWDJHV� HQ� QXWULWLRQ�� (Q� HŁHW�� OHV�
«WDEOLVVHPHQWV� RŁUDQW� GHV� SURJUDPPHV� HQ� GL«W«WLTXH�
MRXHQW� XQ� U¶OH� FO«� GDQV� O÷LPSODQWDWLRQ� GX� 361� SDUFH�
TX÷LOV�SHXYHQW�IDLUH�HQ�VRUWH�TXH�OHV�QRXYHDX[�GL«W«WLVWHV�
DGRSWHQW�OH�PRGªOH�HW�OD�WHUPLQRORJLH�HW�ID©RQQHQW�DLQVL�
O÷DYHQLU�GH�OD�SURIHVVLRQ����&÷HVW�SRXUTXRL�OHV�XQLYHUVLW«V�

6287,(1���/$�)250$7,21�(7���/å�'8&$7,21�
'(6�',�7�7,67(6

/H� 361� IDYRULVH� XQH� DSSURFKH� P«WKRGLTXH� SRXU� OHV�
RUJDQLVDWLRQV�HQ�PDWLªUH�G÷RULHQWDWLRQ�GHV�GL«W«WLVWHV�HQ�
IRXUQLVVDQW�XQH�G«łQLWLRQ�SU«FLVH�GHV�DWWHQWHV�UHODWLYHV�
DX[�VRLQV�HQ�QXWULWLRQ�GDQV�OHV�GLYHUV�PLOLHX[�GH�SUDWLTXH��
&HV�DWWHQWHV�SHXYHQW�¬WUH�XWLOLV«HV�ORUV�GHV�«YDOXDWLRQV�GH�
UHQGHPHQW�DłQ�GH�G«WHUPLQHU�OHV�FRPS«WHQFHV�GH�OD�GL«W«WLVWH�
SRXU�DFFRPSOLU�OHV�H[LJHQFHV�G÷XQ�SRVWH��RX�SRXU�Y«ULłHU�OH�
UHVSHFW�GHV�QRUPHV�U«JOHPHQWDLUHV��
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HW�OHV�SURJUDPPHV�GH�VWDJHV�HQ�HQ�GL«W«WLTXH�GX�&DQDGD�
GRLYHQW�LQFOXUH�OH�361�HW�OD�7,'1�GDQV�OHXUV�SURJUDPPHV�
G÷«WXGHV�HW�OHXUV�DFWLYLW«V�G÷DSSUHQWLVVDJH����FHW�«JDUG��6XHQ�
D�«PLV�XQ�UDSSRUW�VXU�OHV�G«łV�GH�O÷LPSODQWDWLRQ�GX�361�GDQV�
GHX[�K¶SLWDX[�GH�VRLQV�GH�FRXUWH�GXU«H�GH�OD�&DOLIRUQLH����
6RQ� «WXGH� D� PRQWU«� TXH� OHV� GL«W«WLVWHV� QRXYHOOHPHQW�
GLSO¶P«V�¢�TXL�RQ�DYDLW�VHXOHPHQW�SU«VHQW«�OH�FRQFHSW�GX�
361�¢�O÷RFFDVLRQ�G÷XQ�VWDJH�DYDLHQW�EHVRLQ�GH�EHDXFRXS�SOXV�
GH�WHPSV�TXH�OHV�GL«W«WLVWHV�H[S«ULPHQW«HV�SRXU�GHYHQLU�
FRPS«WHQWV�DYHF�OH�361��/HV�GL«W«WLVWHV�VWDJLDLUHV�GHYUDLHQW�
GRQF�SUHQGUH�SDUW�¢�OD�PLVH�HQ�DSSOLFDWLRQ�GX�361�SHQGDQW�
OHXUV�VWDJHV�DłQ�GH�VH�IDPLOLDULVHU�DYHF�VRQ�XWLOLVDWLRQ�HW�GH�
G«YHORSSHU�GHV�DSWLWXGHV�GH�U«VROXWLRQ�GH�SUREOªPHV�HW�GH�
SHQV«H�FULWLTXH�������3DU�FRQV«TXHQW��OHV�GL«W«WLVWHV�GRLYHQW�
HQVHLJQHU�DX[�VWDJLDLUHV�FRPPHQW�XWLOLVHU�OH�361�ORUVTX÷HOOHV�
OHV�VXSHUYLVHQW����$LQVL��OHV�QRXYHDX[�GLSO¶P«V�VDWLVIHURQW�
OHV�DWWHQWHV�GH�SUDWLFLHQV�GX�QLYHDX�G÷HQWU«H��
/÷LPSODQWDWLRQ�GX�361�GRLW�FHSHQGDQW�DOOHU�DX�GHO¢�GH�

O÷«GXFDWLRQ�GHV�«WXGLDQWV�HQ�QXWULWLRQ��6L�OHV�GL«W«WLVWHV�HQ�
FRQWH[WH�GH�SUDWLTXH�Q÷XWLOLVHQW�SDV�OH�361��OHV�QRXYHDX[�
GLSO¶P«V�VHURQW�PRLQV�LQFLW«V�¢�O÷XWLOLVHU��3DU�FRQV«TXHQW��
OHV�RUJDQLVDWLRQV�GH�VDQW«�GRLYHQW�PHWWUH�HQ�EUDQOH�XQ�SODQ�
FRPSOHW�SRXU�IDYRULVHU�O÷XWLOLVDWLRQ�GX�361�HW�GH�OD�7,'1�HW�
DLQVL�FKDQJHU�OD�SUDWLTXH�SDUWRXW�DX�SD\V��/HV�VWUDW«JLHV�
G÷LPSODQWDWLRQ� SRXU� OHV� RUJDQLVDWLRQV� Q«FHVVLWHQW� GX�
WHPSV��PDLV�SRUWHURQW�GHV�IUXLWV�VL�OHV�SULQFLSHV�GH�JHVWLRQ�
GX�FKDQJHPHQW�RUJDQLVDWLRQQHO�VRQW�DSSOLTX«V����.RWWHU�D�
PLV�DX�SRLQW�XQ�SURFHVVXV�GH�JHVWLRQ�GX�FKDQJHPHQW�HQ�
KXLW�«WDSHV�TXL�D�«W«�XWLOLV«�SDU�GLYHUVHV�RUJDQLVDWLRQV�SRXU�
O÷LPSODQWDWLRQ�GX�361����8QH�«WDSH�FUXFLDOH�GX�SURFHVVXV�
FRQVLVWH�¢�«WDEOLU�XQ�VHQWLPHQW�G÷XUJHQFH�HQ�FRPPXQLTXDQW�
FODLUHPHQW�OHV�UDLVRQV�GH�O÷LPSODQWDWLRQ�HW�OHV�DYDQWDJHV�OL«V�
¢�O÷XWLOLVDWLRQ�GX�361�SRXU�OHV�GL«W«WLVWHV��OHV�SURIHVVLRQQHOV�
GH�VDQW«�HW� OHV�DXWUHV� LQWHUYHQDQWV�FO«V��'H�SOXV�� LO�HVW�
Q«FHVVDLUH�G÷DGDSWHU�O÷RUJDQLVDWLRQ�HW�G÷LQVWLWXWLRQQDOLVHU�OH�
FKDQJHPHQW�HQ�LQFRUSRUDQW�OH�361�HW�OD�7,'1�GDQV�WRXWHV�OHV�
IRUPHV�GH�GRFXPHQWDWLRQ��S��H[���OHV�IRUPXODLUHV�G÷«YDOXDWLRQ�
QXWULWLRQQHOOH�HQ�IRUPDW�SDSLHU�RX�«OHFWURQLTXH��HW�OHV�QRWHV�
G÷«YROXWLRQ���GDQV�OHV�QRUPHV�GH�VRLQV��OHV�SROLWLTXHV��OHV�
SURF«GXUHV��OHV�GHVFULSWLRQV�G÷HPSORL�HW�OHV�PDQXHOV�G÷DFFXHLO��
'HV�UHVVRXUFHV�WHOOHV�TXH�OH�PDQXHO�GH�U«I«UHQFH�HW�OH�JXLGH�

SUDWLTXH�VXU�OD�7,'1��3RFNHW�JXLGH�IRU�LQWHUQDWLRQDO�GLHWHWLFV�
DQG�QXWULWLRQ�WHUPLQRORJ\��,'17��UHIHUHQFH�PDQXDO��DLGHQW�OHV�
GL«W«WLVWHV�¢�VH�IDPLOLDULVHU�DYHF�OH�SURFHVVXV�HW�OD�WHUPLQRORJLH�
QRUPDOLV«H��7RXWHIRLV��O÷«O«PHQW�OH�SOXV�LPSRUWDQW�HVW�TX÷XQH�
VWUDW«JLH�SRXU�OD�IRUPDWLRQ�GHV�GL«W«WLVWHV�YLVDQW�¢�VRXWHQLU�
OHV�FKDQJHPHQWV�HW�¢�DLGHU�OHV�GL«W«WLVWHV�¢�G«YHORSSHU�OHXUV�
FRPS«WHQFHV�HW�¢�VH�IDPLOLDULVHU�DYHF�O÷XWLOLVDWLRQ�GX�361�GRLW�
¬WUH�PLVH�HQ�SODFH���'H�SOXV��GHV�RFFDVLRQV�G÷DSSUHQWLVVDJHV�
GRLYHQW�¬WUH�RŁHUWHV�HQ�GLYHUV�IRUPDWV��S��H[��GHV�UHVVRXUFHV�HQ�
OLJQH��GHV�PRGXOHV�G÷DXWRDSSUHQWLVVDJH��GHV�SU«VHQWDWLRQV�HW�
GHV�DWHOLHUV���,O�D�SDU�DLOOHXUV�«W«�G«PRQWU«�TXH�OHV�GLVFXVVLRQV�
GH�JURXSH�HW�OH�VRXWLHQ�GHV�SDLUV��VXUWRXW�FHOXL�GHV�DGRSWHXUV�
SU«FRFHV��IDFLOLWHQW�O÷DSSUHQWLVVDJH�HW�GRQQHQW�GH�O÷«ODQ�¢�
O÷LPSODQWDWLRQ����/H�361�HVW�LQFRUSRU«�DX[�SURWRFROHV�HW�
OLJQHV�GLUHFWULFHV�IRQG«HV�VXU�GHV�GRQQ«HV�VFLHQWLłTXHV�
GH�O÷$'$��'DQV�OH�FRQWH[WH�FDQDGLHQ��OH�PRGªOH�GX�361�
VRXWLHQGUDLW�O÷RXWLO�3UDFWLFH�EDVHG�(YLGHQFH�LQ�1XWULWLRQ��3(1��
HW�OH�G«YHORSSHPHQW�GH�OLJQHV�GLUHFWULFHV�HW�GH�SODQV�GH�VRLQV�
SRXU�OD�SUDWLTXH�DX�&DQDGD�
%LHQ�TXH�OD�7,'1�DLW�«W«�DGRSW«H�GDQV�SOXVLHXUV�SD\V�HW�TXH�

GHV�«WXGHV�GH�YDOLGDWLRQ�VXU�OD�WHUPLQRORJLH�QRUPDOLV«H�SRXU�
OHV�GLDJQRVWLFV�QXWULWLRQQHOV�DLHQW�«W«�U«DOLV«HV��LO�GHPHXUH�
LPSRUWDQW�G÷«YDOXHU�VRQ�DSSOLFDELOLW«�DX[�PLOLHX[�GH�SUDWLTXH�
FDQDGLHQV��3DU�DLOOHXUV��LO�HVW�HVVHQWLHO�G÷XWLOLVHU�OHV�WHUPHV�GH�
OD�7,'1�GH�ID©RQ�QRUPDOLV«H�SDUWRXW�DX�SD\V��3DU�H[HPSOH��
OD�O«JLVODWLRQ�SURYLQFLDOH�UHODWLYH�¢�GHV�WHUPHV�WHOV�TXH�m�
SUHVFULSWLRQ�GH�VRLQV�HQ�QXWULWLRQ�}�GHYUD�¬WUH�UHYXH�DłQ�GH�
JDUDQWLU�TXH�FHV�WHUPHV�VRQW�XWLOLV«V�GH�ID©RQ�DSSURSUL«H�
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2ULHQWDWLRQV�IXWXUHV
6<67�0(6�'(�48$/,7���'(�6�&85,7��
(7��/(&7521,48(6

/H�V\VWªPH�GH�VDQW«�FDQDGLHQ�PHW�O÷DFFHQW�VXU�O÷DP«OLRUDWLRQ�
FRQWLQXH�GH�OD�TXDOLW«�HW�GH�OD�V«FXULW«�GHV�FOLHQWV��$łQ�GH�
SRVLWLRQQHU�OHV�GL«W«WLVWHV�SRXU�OH�IXWXU��XQ�FDGUH�ELHQ�G«łQL�
GHYUD�¬WUH�FRQ©X�GDQV�OH�EXW�GH�PHVXUHU�O÷LPSDFW�GHV�QRXYHOOHV�
PHVXUHV�VXU�OD�QXWULWLRQ�HW�GH�G«PRQWUHU�OHXU�HńFDFLW«��'HV�
GRQQ«HV�SUREDQWHV�VHORQ�OHVTXHOOHV�OHV�GL«W«WLVWHV�FRQVWLWXHQW�
GHV�PHPEUHV�HVVHQWLHOV�GHV�«TXLSHV�GH�VRLQV�GH�VDQW«�VRQW�
Q«FHVVDLUHV��SDUWLFXOLªUHPHQW�HQ�S«ULRGH�GH�FRPSUHVVLRQV�
EXGJ«WDLUHV��
'DQV�OH�EXW�G÷DWWHLQGUH�OHV�FLEOHV�GH�SU«YHQWLRQ�HW�GH�JHVWLRQ�

GHV�PDODGLHV�FKURQLTXHV�HW�G÷DP«OLRUHU�OD�TXDOLW«�GHV�VRLQV��
OD�V«FXULW«�GX�FOLHQW�HW�OD�FRRUGLQDWLRQ�GHV�VRLQV��OHV�V\VWªPHV�
GH�VDQW«�FDQDGLHQV�VRQW�GH�SOXV�HQ�SOXV�LQIRUPDWLV«V��/HV�
GRVVLHUV�P«GLFDX[�«OHFWURQLTXHV��'0(��HW�OHV�GRVVLHUV�GH�
VDQW«�«OHFWURQLTXHV��'6(��VRQW�GHV�WHUPHV�VRXYHQW�XWLOLV«V�
GH�ID©RQ�LQWHUFKDQJHDEOH��7RXWHIRLV��OHV�'0(�VRQW�VRXYHQW�
G«łQLV�FRPPH�GHV�GRVVLHUV�XWLOLV«V�SRXU�GRFXPHQWHU�OHV�
VRLQV�DX[�FOLHQWV�GDQV�OHV�K¶SLWDX[�HW�OHV�HQYLURQQHPHQWV�
GH�VRLQV�DPEXODWRLUHV��DORUV�TXH� OHV�'6(�SUHQQHQW�GHV�
UHQVHLJQHPHQWV�GDQV�OHV�'0(�HW�SHUPHWWHQW�OH�SDUWDJH�GHV�
UHQVHLJQHPHQWV�P«GLFDX[�HQWUH�OHV�SURIHVVLRQQHOV�GHV�VRLQV�
GH�VDQW«�ÈXYUDQW�GDQV�GH�PXOWLSOHV�FRQWH[WHV�GH�VRLQV�
XWLOLV«V�SDU�XQH�SHUVRQQH����8QH�«WXGH�GH������D�U«Y«O«�TXH�
VHXOHPHQW����SRXU�FHQW�GHV�P«GHFLQV�FDQDGLHQV�XWLOLVHQW�OHV�
'0(��FRPSDUDWLYHPHQW�¢�SOXV�GH����SRXU�FHQW�DX[�3D\V�%DV��
HQ�1RXYHOOH�=«ODQGH�HW�DX�5R\DXPH�8QL����((QFRUH�PRLQV�
GH�GL«W«WLVWHV�GRFXPHQWHQW�U«JXOLªUHPHQW�¢�O÷DLGH�GH�'0(�
$YHF�O÷«YROXWLRQ�LPPLQHQWH�GHV�'0(��GHV�RFFDVLRQV�GH�

SRVLWLRQQHU�OD�GL«W«WLTXH�HQ�WDQW�TXH�GLVFLSOLQH�V÷RŁUHQW�¢�
QRXV��'H�SOXV��OD�SRVVLELOLW«�QRXV�HVW�GRQQ«H�GH�FU«HU�XQH�
EDVH�SHUPHWWDQW�GH�IDFLOLWHU�OD�FROOHFWH�HW�O÷DJU«JDWLRQ�GHV�
GRQQ«HV��HW�O÷DQDO\VH�HW�O÷LQWHUSU«WDWLRQ�GHV�U«VXOWDWV��HW�FH��
GDQV�OH�EXW�GH�PHVXUHU�OHV�U«VXOWDWV�GH�QRV�LQWHUYHQWLRQV�
HW�GH�FU«HU�GHV�GRQQ«HV�SUREDQWHV�YLVDQW�¢�VRXWHQLU�QRWUH�
SUDWLTXH��3DU�O÷HQWUHPLVH�GHV�'0(��LO�VHUD�SRVVLEOH�GH�QRWHU�OHV�
WHQGDQFHV�HQ�PDWLªUH�GH�VRLQV�DX[�FOLHQWV�GH�P¬PH�TXH�OHV�

U«VXOWDWV�DVVRFL«V�DX[�GLDJQRVWLFV��REMHFWLIV�HW�LQWHUYHQWLRQV�
QXWULWLRQQHOOHV�HW�DLQVL�G÷RULHQWHU�OD�SUDWLTXH�
/HV�'0(�GRQQHQW�O÷RFFDVLRQ�G÷«YDOXHU�OHV�U«VXOWDWV�FKH]�OHV�

FOLHQWV�¢�SDUWLU�GH�GRQQ«HV�GLVFUªWHV�VDLVLHV�ORUV�GH�UHQFRQWUHV�
DYHF�OH�FOLHQW��&HSHQGDQW��SRXU�UDVVHPEOHU�OHV�GRQQ«HV��
GHV�FKDPSV�GH�GRQQ«HV�FRPPXQV�VRQW�UHTXLV��&RPPH�
GDQV�WRXWHV�OHV�VFLHQFHV�GH�OD�VDQW«��OHV�GL«W«WLVWHV�XWLOLVHQW�
GLŁ«UHQWV�WHUPHV�SRXU�SDUOHU�GX�P¬PH�FRQFHSW��/÷LQIUDVWUXFWXUH�
GH�O÷LQIRUPDWLRQ�Q«FHVVLWH�GHV�WHUPLQRORJLHV�WHOOHV�TXH�OD�
6\VWHPDWL]HG�1RPHQFODWXUH�RI�0HGLFLQH��6120('�&7��HW�
OD�&ODVVLłFDWLRQ�LQWHUQDWLRQDOH�GHV�PDODGLHV��&,0��DłQ�GH�
VWUXFWXUHU�OD�WHUPLQRORJLH�GDQV�OHV�'0(��/D�7,'1�FRQVWLWXH�
OD�SUHPLªUH�WHUPLQRORJLH�FRPSOªWH�VXU�OD�QXWULWLRQ�SRXU�OD�
FRPPXQLFDWLRQ�GX�361�HW�IDYRULVH�OD�WUDQVLWLRQ�YHUV�OHV�'0(��/H�
361�SHXW�«JDOHPHQW�VRXWHQLU�OHV�V\VWªPHV�G÷DLGH�¢�OD�G«FLVLRQ�
HW�FHX[�IRQG«V�VXU�OHV�FRQQDLVVDQFHV�TXH�O÷RQ�WURXYH�GDQV�
OHV�'0(��3DU�DLOOHXUV��DłQ�G÷LPSODQWHU�VROLGHPHQW�OD�7,'1�DX�
&DQDGD��FHOOH�FL�D�«W«�WUDGXLWH�HQ�IUDQ©DLV�

/(6�&203�7(1&(6�'(6�',�7�7,67(6

,O�H[LVWH�DX�&DQDGD�GHV�«QRQF«V�GH�FRQQDLVVDQFHV�HW�GH�
FRPS«WHQFHV�HQ�GL«W«WLTXH�TXL�VRQW�XWLOLV«V�SDU�OHV�RUGUHV�
SURIHVVLRQQHOV�GHV�GL«W«WLVWHV�SURYLQFLDX[��SDU�OH�SURJUDPPH�
G÷DJU«PHQW�QDWLRQDO�GH�P¬PH�TXH�GDQV�OD�IRUPDWLRQ�HW�
O÷HQVHLJQHPHQW�HQ�GL«W«WLTXH��'H�SOXV��XQ�SURFHVVXV�GH�
FU«DWLRQ�G÷XQ�HQVHPEOH�QDWLRQDO�G÷«QRQF«V�GH�FRQQDLVVDQFHV�
HW�GH�FRPS«WHQFHV�LQW«JU«�HW�PLV�¢�MRXU�HVW�HQ�FRXUV��/HV�
«QRQF«V�GH�FRPS«WHQFHV�H[LVWDQWV�VRQW�DVVH]�ŃH[LEOHV�SRXU�
LQFOXUH�OHV�FRQFHSWV�GX�361��&HSHQGDQW��VL�OHV�GL«W«WLVWHV�
DX�&DQDGD�DGRSWHQW�OH�PRGªOH�GX�361��LO�HVW�SRVVLEOH�TXH�
FHUWDLQV�FRQFHSWV�SU«FLV�TXL�OXL�VRQW�SURSUHV�VRLHQW�FRQVLG«U«V�
GDQV�OH�IXWXU��/H�PRGªOH�GX�361�DSSXLH�OHV�FRPS«WHQFHV�
HQ�GL«W«WLTXH�HQ�IRXUQLVVDQW�XQH�G«łQLWLRQ�SOXV�SU«FLVH�GHV�
QRUPHV�GH�VRLQV�GH�P¬PH�TXH�SOXV�GH�SU«FLVLRQ�TXDQW�DX[�
DWWHQWHV��,O�SHXW�GRQF�VRXWHQLU�O÷HQVHLJQHPHQW�HW�OD�IRUPDWLRQ�
HQ�GL«W«WLTXH��OHV�SURJUDPPHV�GH�IRUPDWLRQ�HW�O÷H[FHOOHQFH�
HQ�PDWLªUH�GH�SUDWLTXH��
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9,6,21�3285�/$�35$7,48(�'(�/$�',�7�7,48(

(Q�������/HV�GL«W«WLVWHV�GX�&DQDGD��SDU�O÷LQWHUP«GLDLUH�G÷XQH�
FRQVXOWDWLRQ�GH�VHV�PHPEUHV��RQW�G«YHORSS«�9LVLRQ�������
TXL�G«łQLW�O÷DYHQLU�VRXKDLW«�SRXU�OD�SURIHVVLRQ�GH�GL«W«WLVWH��

9,6,21������
/åDYHQLU�VRXKDLW«�SRXU

OD�SURIHVVLRQ�GH�GL«W«WLVWH

ì� /HV�GL«W«WLVWHV�VRQW�GHV� OHDGHUV�HQ�SURPRWLRQ�
GH�OD�VDQW«�

ì� /HV� GL«W«WLVWHV� MRXHQW� GHV� U¶OHV� GLYHUVLIL«V��
HQULFKLVVDQWV�HW�QRXYHDX[�

ì� /D� SURIHVVLRQ� GH� GL«W«WLVWH� VåDXWRJªUH� HW�
VåDXWRUHQRXYHOOH��

ì� /åHQVHLJQHPHQW�GH�OD�GL«W«WLTXH�HVW�DFFHVVLEOH��
ĳH[LEOH��LQFOXVLI�HW�LQQRYDWHXU�

/H�PRGªOH�GX�361�DLGH�OHV�GL«W«WLVWHV�¢�MRXHU�XQ�U¶OH�GH�
OHDGHUV�GDQV�O÷DP«OLRUDWLRQ�GH�OD�VDQW«�QXWULWLRQQHOOH�GH�OD�
SRSXODWLRQ�FDQDGLHQQH�HW�OHV�DLGHUD�¢�U«DOLVHU�OH�SURMHW�GH�
9LVLRQ�������4XL�SOXV�HVW��O÷LPSODQWDWLRQ�GX�361�IDYRULVH�XQH�
YLVLELOLW«�HW�XQH�SHUFHSWLRQ�DP«OLRU«HV�GHV�GL«W«WLVWHV�GDQV�
O÷«TXLSH�GH�VRLQV�GH�VDQW«��$FWXHOOHPHQW��LO�VH�SHXW�TXH�OHV�
GL«W«WLVWHV�QH�GRFXPHQWHQW�SDV�FODLUHPHQW�OHV�SUREOªPHV��OHV�
LQWHUYHQWLRQV�HW�OHV�U«VXOWDWV�UHODWLIV�¢�OD�QXWULWLRQ��'H�SOXV��
OHV�ODFXQHV�HQ�FH�TXL�FRQFHUQH�OD�GRFXPHQWDWLRQ�SHXYHQW�
PHQHU�¢�GHV�VXSSRVLWLRQV�HUURQ«HV�SDU�OHV�DXWUHV�PHPEUHV�
GH�O÷«TXLSH��*U¤FH�¢�XQH�GRFXPHQWDWLRQ�SOXV�FODLUH��OHV�
DXWUHV�SURIHVVLRQQHOOHV�GH�OD�VDQW«�FRPSUHQGURQW�PLHX[�OD�
FRQWULEXWLRQ�GHV�GL«W«WLVWHV�DX[�VRLQV�GX�FOLHQW�HW�DX�SODQ�GH�
WUDLWHPHQW��3DU�DLOOHXUV��OHV�«WXGHV�VXU�OHV�U«VXOWDWV�IRQG«V�VXU�
OD�SUDWLTXH�G«PRQWUHURQW�OHV�DWRXWV�GHV�GL«W«WLVWHV�HW�DLGHURQW�
¢�DP«OLRUHU�OHXU�SRVVLELOLW«�GH�IDLUH�YDORLU�OHXUV�FRPS«WHQFHV�
GDQV�GLYHUV�PLOLHX[�GH�SUDWLTXH�

5HFKHUFKHV�IXWXUHV
,O�HVW�Q«FHVVDLUH�GH�SRXUVXLYUH�OD�UHFKHUFKH�VXU�OH�
PRGªOH�GX�361�DłQ�G÷«YDOXHU�VRQ�QLYHDX�G÷LPSDFW�VXU�OD�
TXDOLW«�GHV�VRLQV�HW�VXU�OHV�U«VXOWDWV��'H�SOXV��XQH�YDOLGDWLRQ�
SOXV�DSSURIRQGLH�GH�OD�7,'1�HVW�Q«FHVVDLUH�GDQV�OHV�GLYHUV�
FRQWH[WHV�DX�&DQDGD��QRWDPPHQW�HQ�VRLQV�S«GLDWULTXHV�HW�
LQWHQVLIV��HW�GDQV�OHV�HQYLURQQHPHQWV�GH�VDQW«�SXEOLTXH��(Q�
RXWUH��¢�O÷DLGH�GH�OD�UHFKHUFKH��RQ�GRLW�«YDOXHU�OD�SHUFHSWLRQ�GHV�
GL«W«WLVWHV�FDQDGLHQV�HQ�FH�TXL�FRQFHUQH�O÷XWLOLVDWLRQ�GX�361�
HW�OHV�REVWDFOHV�¢�XQH�LPSODQWDWLRQ�U«XVVLH��/÷XQ�GHV�REVWDFOHV�
SRWHQWLHOV�HVW�OH�WHPSV�UHTXLV�SRXU�PHWWUH�HQ�ÈXYUH�OH�361�HW�
OD�7,'1��PDLV�XQH�IRLV�TXH�FH�VHUD�IDLW��OD�SURGXFWLYLW«�SRXUUDLW�
¬WUH�DP«OLRU«H��)LQDOHPHQW��GHV�UHFKHUFKHV�VRQW�Q«FHVVDLUHV�
SRXU�FRPSUHQGUH�O÷LPSDFW�GHV�VRLQV�HQ�QXWULWLRQ�VXU�O÷HńFDFLW«�
GHV�GL«W«WLVWHV�GDQV�GLŁ«UHQWV�PLOLHX[��

&RQFOXVLRQ
/H�361�HW� OD�7,'1�VRQW�DSSOLFDEOHV�GDQV�GLYHUV�
PLOLHX[�GH�OD�SUDWLTXH�GH�OD�GL«W«WLTXH�DX�&DQDGD��/HV�
GL«W«WLVWHV�FDQDGLHQQHV�GHYUDLHQW�FRQVLG«UHU�OHV�DYDQWDJHV�GH�
OD�PLVH�HQ�ÈXYUH�GX�PRGªOH�GX�361�GDQV�OHXU�SUDWLTXH��'DQV�
OH�PLOLHX�HQ�FRQVWDQWH�«YROXWLRQ�TX÷HVW�FHOXL�GHV�VRLQV�GH�VDQW«��
LO�VHUD�HVVHQWLHO�GH�G«PRQWUHU�O÷LPSRUWDQFH�GHV�GL«W«WLVWHV��
&H�PRGªOH�DLGHUD�¢�RULHQWHU�OD�SUDWLTXH�GH�OD�GL«W«WLTXH�GH�
PDQLªUH�¢�FH�TX÷HOOH�SURGXLVH�XQ�HŁHW�RSWLPDO�VXU�OHV�U«VXOWDWV�
GH�VDQW«�GHV�FOLHQWV��'HV�GLUHFWLYHV�VHURQW�Q«FHVVDLUHV�GDQV�OH�
IXWXU�SRXU�DSSX\HU�O÷DSSOLFDWLRQ�GX�PRGªOH�DX[�FRQWH[WHV�GH�
VDQW«�SXEOLTXH��(Q�RXWUH��GH�PXOWLSOHV�W\SHV�GH�SRVVLELOLW«V�GH�
IRUPDWLRQ�HW�G÷RXWLOV�GHYURQW�¬WUH�GLVSRQLEOHV��\�FRPSULV�FHX[�
GHVWLQ«V�¢�GHV�GRPDLQHV�VS«FLDOLV«V�GHV�VRLQV�DX[�FOLHQWV��
(QłQ��O÷DGRSWLRQ�GX�PRGªOH��\�FRPSULV�GH�OD�WHUPLQRORJLH�
QRUPDOLV«H��RŁUH�O÷RFFDVLRQ�G÷«OHYHU�OD�SUDWLTXH�¢�XQ�QLYHDX�
VXS«ULHXU�HW�GH�VRXWHQLU�OD�TXDOLW«�GHV�VRLQV�HQ�QXWULWLRQ��OD�
SUDWLTXH�IRQG«H�VXU�GHV�GRQQ«HV�SUREDQWHV�HW�OD�UHFKHUFKH�
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���� /DFH\�.��&URVV�1��$�SUREOHP�EDVHG�QXWULWLRQ�FDUH�PRGHO�
WKDW�LV�GLDJQRVWLF�GULYHQ�DQG�DOORZV�IRU�PRQLWRULQJ�DQG�
PDQDJLQJ� RXWFRPHV�� -� $P� 'LHW� $VVRF� �������������
�������

��� /DFH\�.��3ULWFKHWW�(��1XWULWLRQ�FDUH�SURFHVV�DQG�PRGHO��
$'$�DGRSWV�D� URDG�PDS� WR�TXDOLW\�FDUH�DQG�RXWFRPHV�
PDQDJHPHQW��-�$P�'LHW�$VVRF���������������������

��� 7URPEOH\� /(�� 'ULVFROO� (�� 5RGULJXHV� /0�� (ŁHFWLYHQHVV�
RI� QXWULWLRQ� LQWHUYHQWLRQ� LQ� PHHWLQJ� RXWFRPH� JRDOV� LQ�
FOLHQWV� ZLWK� +,9�$,'6�� -� $P� 'LHW� $VVRF� �������������
$���

��� +DUULQJWRQ� %�� %RZOLQJ� (�� 'L&KHOOR� 6�� &OLQLFDO� GLHWLWLDQ�
SHUFHSWLRQ� RI� WKH� QXWULWLRQ� FDUH� SURFHVV�� )XWXUH�
'LPHQVLRQV� LQ� &OLQLFDO� 1XWULWLRQ� 0DQDJHPHQW��
�����������

��� $PHULFDQ� 'LHWHWLF� $VVRFLDWLRQ�� 1XWULWLRQ� FDUH� SURFHVV�
SDUW� ,,�� XVLQJ� WKH� LQWHUQDWLRQDO� GLHWHWLFV� DQG� QXWULWLRQ�
WHUPLQRORJ\� WR� GRFXPHQW� WKH� QXWULWLRQ� FDUH� SURFHVV�� -�
$P�'LHW�$VVRF����������������������

��� $PHULFDQ� 'LHWHWLF� $VVRFLDWLRQ�� 1XWULWLRQ� FDUH� SURFHVV�
DQG� PRGHO� SDUW� ,�� WKH� ����� XSGDWH�� -� $P� 'LHW� $VVRF�
�������������������

��� $PHULFDQ� 'LHWHWLF� $VVRFLDWLRQ�� ,QWHUQDWLRQDO� GLHWHWLFV�
	� QXWULWLRQ� WHUPLQRORJ\� �,'17�� UHIHUHQFH� PDQXDO��
VWDQGDUGL]HG� ODQJXDJH� IRU� WKH� QXWULWLRQ� FDUH� SURFHVV��
�UG� HG�� &KLFDJR�� ,/�� $PHULFDQ� 'LHWHWLF� $VVRFLDWLRQ��
�����

��� $PHULFDQ� 'LHWHWLF� $VVRFLDWLRQ�� 3RFNHW� JXLGH� IRU�
LQWHUQDWLRQDO� GLHWHWLF� 	� QXWULWLRQ� WHUPLQRORJ\� �,'17��
UHIHUHQFH� PDQXDO�� VWDQGDUGL]HG� ODQJXDJH� IRU� WKH�
QXWULWLRQ� FDUH� SURFHVV�� �UG� HG�� &KLFDJR�� ,/�� $PHULFDQ�
'LHWHWLF�$VVRFLDWLRQ�������

��� 7URPEOH\�/��0HDVXULQJ�FOLQLFDO�RXWFRPHV�ô�KRZ�WR�VWDUW��
)XWXUH�'LPHQVLRQV����������������

���� +DNHO�6PLWK� 1�� /HZLV� 1�� (VNULGJH� .0�� 2ULHQWDWLRQ� WR�
QXWULWLRQ�FDUH�SURFHVV�VWDQGDUGV�LPSURYHV�QXWULWLRQ�FDUH�
GRFXPHQWDWLRQ�E\� QXWULWLRQ�SUDFWLFHV�� -� $P�'LHW� $VVRF�
��������������������

���� /DFH\� .�� 7HDFKLQJ� $'$÷V� QXWULWLRQ� FDUH� SURFHVV� DQG�
QXWULWLRQ� GLDJQRVHV�� RQH� HGXFDWRU÷V� VWRU\� RI� D� ZRUN�
LQ� SURJUHVV�� 7RSLFV� LQ� &OLQLFDO� 1XWULWLRQ� ������������
�������

���� &KDUQH\�3��7KH�QXWULWLRQ�FDUH�SURFHVV�DQG�VWDQGDUGL]HG�
ODQJXDJH� RI� GLHWHWLFV�� LPSOLFDWLRQV� IRU� WKH� QXWULWLRQ�
VXSSRUW�GLHWLWLDQ��6XSSRUW�/LQH�����������������

���� +DNHO�6PLWK� 1�� /HZLV� 10�� $� VWDQGDUGL]HG� QXWULWLRQ�
FDUH� SURFHVV� DQG� ODQJXDJH� DUH� HVVHQWLDO� FRPSRQHQWV�
RI� D� FRQFHSWXDO� PRGHO� WR� JXLGH� DQG� GRFXPHQW�
QXWULWLRQ� FDUH� DQG� SDWLHQW� RXWFRPHV�� -� $P� 'LHW� $VVRF�
���������������������

���� &RUDGR� /�� 3DVFXDO� 5�� 6XFFHVVHV� LQ� LPSOHPHQWLQJ� WKH�
QXWULWLRQ� FDUH� SURFHVV� DQG� VWDQGDUGL]HG� ODQJXDJH� LQ�
FOLQLFDO�SUDFWLFH��-�$P�'LHW�$VVRF�������������$����

���� (PHU\�($��1XWULWLRQ�GLDJQRVLV�DQG� LQWHUYHQWLRQ��D�FDVH�
UHSRUW��-�$P�'LHW�$VVRF�������������$����

���� *DUGQHU�&DUGDQL� -�� <RQNRVNL� '�� .HUHVWHV� -�� 1XWULWLRQ�
FDUH� SURFHVV� LPSOHPHQWDWLRQ�� D� FKDQJH� PDQDJHPHQW�
SHUVSHFWLYH��-�$P�'LHW�$VVRF���������������������

���� 6XHQ� /)�� &KDOOHQJHV� LQ� LPSOHPHQWLQJ� WKH� QXWULWLRQ�
GLDJQRVLV� VWDWHPHQW� LQ� DFXWH� FDUH� KRVSLWDOV�� -� $P� 'LHW�
$VVRF�������������$����

���� :RVF\QD� *5�� ,QWHJUDWLQJ� QXWULWLRQ� GLDJQRVLV� LQWR�
WKH� GLHWHWLF� LQWHUQVKLS� SURJUDP� FXUULFXOD� DW� WKH�
8QLYHUVLW\�RI�1HEUDVND�0HGLFDO�&HQWHU��-�$P�'LHW�$VVRF�
������������$����

���� &RQQHOO� &�� 0RODLVRQ� ()�� ,QWHUQVKLS� SUHFHSWRUV�
SHUFHSWLRQV�DQG�XVH�RI�WKH�QXWULWLRQ�FDUH�SURFHVV��-�$P�
'LHW�$VVRF�������������$����

���� .RWWHU�-RKQ�3��7KH�HLJKW�VWDJH�SURFHVV�RI�FUHDWLQJ�PDMRU�
FKDQJH�� ,Q�� /HDGLQJ� &KDQJH�� 86$�� +DUYDUG� %XVLQHVV�
6FKRRO�3UHVV������

���� *DUHWV� '�� 'DYLV� 0�� (OHFWURQLF� PHGLFDO� UHFRUGV� YV��
HOHFWURQLF� KHDOWK� UHFRUGV�� \HV�� WKHUH� LV� D� GLŁHUHQFH�� $�
+,066�$QDO\WLFVė�:KLWH�3DSHU��>(Q�OLJQH@��PLVH�¢�MRXU�OH�
���MDQYLHU�������>KWWS���ZZZ�KLPVVDQDO\WLFV�RUJ�GRFV�
:3B(05B(+5�SGI@��&RQVXOW«�OH����MXLQ��������

���� 'DYLV�.��'RW\�00��6KHD�.��6WUHPLNLV�.��+HDOWK�LQIRUPDWLRQ�
WHFKQRORJ\� DQG� SK\VLFLDQ� SHUFHSWLRQV� RI� TXDOLW\� RI�
FDUH� DQG� VDWLVIDFWLRQ��+HDOWK� 3ROLF\�� >(Q� OLJQH@�� � ������
>KW WS ���ZZZ�FRPPRQZHDO WKIXQG�RUJ�&RQWHQW�
3XEOLFDWLRQV�,Q�WKH�/LWHUDWXUH������-DQ�+HDOWK�
,QIRUPDWLRQ�7HFKQRORJ\�DQG�3K\VLFLDQ�3HUFHSWLRQV�RI�
4XDOLW\�RI�&DUH�DQG�6DWLVIDFWLRQ�DVS[@� �&RQVXOW«� OH� ���
MXLQ�������
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