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(Q� 6HSWHPEUH� ������ OD� 5&$� j� O¶LQVWDU� GHV� ���� DXWUHV� SD\V� GH� O¶2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� �218��� D� DGRSWp� OD�
© 'pFODUDWLRQ�GX�0LOOpQDLUH�ª��&HWWH�GHUQLqUH�VH� UpIqUH�DX[�TXHVWLRQV� WRXFKDQW� OH�GpYHORSSHPHQW�� OD�ERQQH�JRXYHUQDQFH�� OD�
SDL[��OD�VpFXULWp�HW�OHV�GURLWV�GH�O¶KRPPH��'H�FH�IDLW��OH�SD\V�V¶HVW�UpVROXPHQW�HQJDJp�j�UpDOLVHU�OHV�2EMHFWLIV�GX�0LOOpQDLUH�SRXU�
OH�'pYHORSSHPHQW��20'��TXL�VHUYLUDLHQW�GH�WRLOH�GH�IRQGV�SRXU�O¶HQVHPEOH�GHV�SROLWLTXHV�HW�VWUDWpJLHV�GH�GpYHORSSHPHQW�HQ�
&HQWUDIULTXH����

/H�SD\V�V¶HVW�pJDOHPHQW�HQJDJp�j�IDLUH�OH�SRLQW�VXU�OD�VLWXDWLRQ�GX�SD\V�YLV�j�YLV�GH�FHV�20'�j�WUDYHUV�OD�SXEOLFDWLRQ�G¶XQ�
UDSSRUW�DQQXHO��&¶HVW�GDQV�FH�FDGUH�TXH�FH�SUHPLHU�UDSSRUW�VXU�OH�VXLYL�OHV�2EMHFWLIV�GX�0LOOpQDLUH�SRXU�OH�'pYHORSSHPHQW�HVW�
pODERUp�SDU�OH�*RXYHUQHPHQW�FHQWUDIULFDLQ�DYHF�O¶DSSXL�GX�3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW��318'��HW�
OHV�DXWUHV�DJHQFHV�GHV�1DWLRQV�8QLHV�TXH�VRQW��OH�3$0��O¶81,&()��OD�)$2��OH�+&5��O¶206��OH�%218&$�HW�O¶81)3$��

/H�UDSSRUW�GRQQH�XQH�YXH�JOREDOH�VXU�OHV�SURJUqV�HW�OHV�UHFXOV�HQUHJLVWUpV�SDU�OD�5&$�YHUV�O¶DWWHLQWH�GHV�20'�HW�V\QWKpWLVH�
O¶HQVHPEOH�GHV�SUpRFFXSDWLRQV�HQ�PDWLqUH�GH�GpYHORSSHPHQW��/H�ELODQ�UpDOLVp�PRQWUH�TXH�OH�QLYHDX�G¶DWWHLQWH�GHV�20'�HQ�
5&$� HVW� HQFRUH� ODUJHPHQW� LQVXIILVDQW�� VLQRQ� LQTXLpWDQW�� SDUWLFXOLqUHPHQW� HQ� FH� TXL� FRQFHUQH� OD� UpGXFWLRQ� GH� OD� SDXYUHWp��
O¶pGXFDWLRQ�XQLYHUVHOOH�HW�OD�OXWWH�FRQWUH�OD�SURSDJDWLRQ�GX�9,+�6,'$��&HV�UpVXOWDWV�QH�VRQW�JXqUH�VXUSUHQDQWV�DX�UHJDUG��G¶XQH�
SDUW�� GHV� FULVHV� SROLWLFR�PLOLWDLUHV� UpSpWLWLYHV� TX¶D� WUDYHUVpHV� QRWUH� SD\V� DX� FRXUV� GHV� GL[� GHUQLqUHV� DQQpHV� DYHF� FRPPH�
FRQVpTXHQFH�� XQH� UpGXFWLRQ� FRQVLGpUDEOH� GH� O¶DFWLYLWp� pFRQRPLTXH� HW� GH� O¶DLGH� ILQDQFLqUH�� HW� G¶DXWUH� SDUW�� GHV� FRQGLWLRQV�
GpIDYRUDEOHV�GH�O¶pFRQRPLH�PRQGLDOH��HQ�SDUWLFXOLHU�OD�GpWpULRUDWLRQ�GHV�WHUPHV�GH�O¶pFKDQJH���

$X�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV�� OHV� WDX[�GH�FURLVVDQFH�pFRQRPLTXH�RQW�pWp�WUqV�EDV�YRLUH�SDUIRLV�QpJDWLIV��/H�QLYHDX�GH�
SDXYUHWp�FRQWLQXH�GH�V¶DJJUDYHU�WDQGLV�TXH�OD�VLWXDWLRQ�GH�OD�IDLP�UHVWH�PLWLJpH��/H�WDX[�G¶LQVXIILVDQFH�SRQGpUDOH�GHV�HQIDQWV�
GH� PRLQV� GH� FLQT� DQV�� GpMj� WUqV� pOHYp�� D� DWWHLQW� XQ� QLYHDX� LQTXLpWDQW� GDQV� O¶DUULqUH� SD\V�� SHQGDQW� TXH� OD� SUpYDOHQFH� GX�
9,+�6,'$�D�GpSDVVp� OHV������(QILQ�� OD� FULVH�GH� O¶pGXFDWLRQ�VH�SRXUVXLW�� WDQGLV�TXH� O¶pJDOLWp�GHV�VH[HV�HW� O¶DXWRQRPLH�GHV�
IHPPHV�FRQWLQXH�GH�FRQVWLWXHU�XQH�JUDQGH�SUpRFFXSDWLRQ��&H�VRQW�Oj�DXWDQW�GH�GLIILFXOWpV�TXH�OH�UDSSRUW�D�UHOHYpHV�DX[�ILQV�GH�
VHQVLELOLVHU�WRXV�OHV�DFWHXUV�GH�GpYHORSSHPHQW�DXWRXU�GHV�GpILV�TXL�DWWHQGHQW�OH�SD\V�VXU�OH�FKHPLQ�PHQDQW�YHUV�OHV�20'V��

&RQVFLHQW�GHV�HQMHX[�TXH�UHSUpVHQWHQW�OHV�20'V��OH�*RXYHUQHPHQW�GH�7UDQVLWLRQ�PLV�HQ�SODFH�DX�OHQGHPDLQ�GX�FKDQJHPHQW�
SROLWLTXH�LQWHUYHQX�OH����PDUV�������D�IRUPXOp�HQ�MXLQ������XQH�)HXLOOH�GH�5RXWH�FRPELQDQW�OH�FDOHQGULHU�SROLWLTXH�GHYDQW�
DERXWLU� j� WHUPH� j� OD� PLVH� HQ� SODFH� GH� QRXYHOOHV� LQVWLWXWLRQV� GpPRFUDWLTXHV� HW� DYHF� XQ� SURJUDPPH� UpDOLVWH� GH� UHODQFH�
pFRQRPLTXH�HW� VRFLDOH��/H�SURFHVVXV� D�GpPDUUp�SDU� O¶RUJDQLVDWLRQ�HQ� �QRYHPEUH�������G¶XQ�JUDQG� IRUXP�GH� UpFRQFLOLDWLRQ�
QDWLRQDO�GpQRPPp�©�'LDORJXH�1DWLRQDO�ª��TXL�D�SHUPLV�GH�FRQILUPHU�O¶pWHQGXH�HW�OD�SURIRQGHXU�GHV�GpILV�DX[TXHOV�OH�SD\V�HVW�
FRQIURQWp���

$X�UHJDUG�GH�O¶LPPHQVLWp�HW�GH�OD�FRPSOH[LWp�GHV�GpILV��OH�SD\V�D�SOXV�TXH�MDPDLV�EHVRLQ�GH�PRELOLVHU�WRXWHV�OHV�UHVVRXUFHV�
KXPDLQHV�HW�LQVWLWXWLRQQHOOHV�GRQW�LO�GLVSRVH�SRXU�DVVHRLU�OHV�EDVHV�G¶XQH�YpULWDEOH�VWUDWpJLH�GH�GpYHORSSHPHQW�KXPDLQ��&¶HVW�
GDQV� FHWWH�SHUVSHFWLYH�TXH�V¶LQVFULW� OD� IRUPXODWLRQ�GX�FDGUH�VWUDWpJLTXH�GH� OXWWH�FRQWUH� OD�SDXYUHWp�TXL�SHUPHWWUD�GH�PHWWUH�
HQVHPEOH�WRXV�OHV�HIIRUWV�GHYDQW�FRQGXLUH�QRWUH�SD\V�YHUV�GH�PHLOOHXUV�KRUL]RQV�DYHF�XQ�DSSXL�SOXV�LPSRUWDQW�GHV�SULQFLSDX[�
SDUWHQDLUHV�DX�GpYHORSSHPHQW�GH�OD�5&$��

����������������������������������������������������������������������������������������������������-HDQ�3LHUUH�/(�%28'(5�
����������������������������������������������������������������������������������������������������0LQLVWUH�G¶(WDW��&KDUJp�GX�3ODQ��GH�O¶(FRQRPLH���
����������������������������������������������������������������������������������������������������GHV�)LQDQFHV��GX�%XGJHW��HW�GH�OD�&RRSpUDWLRQ��
����������������������������������������������������������������������������������������������������,QWHUQDWLRQDOH�
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'HSXLV�OH�PLOLHX�GHV�DQQpHV�����OD�5pSXEOLTXH�&HQWUDIULFDLQH�WUDYHUVH�XQH�JUDYH�FULVH�VRFLR�pFRQRPLTXH�DYHF�SRXU�HIIHWV��XQH�
SDXSpULVDWLRQ�G¶XQH�SDUWLH�LPSRUWDQWH�GH�OD�SRSXODWLRQ�HW�XQ�DFFURLVVHPHQW�GH�VD�YXOQpUDELOLWp��6HORQ�OHV�GRQQpHV�GX�5DSSRUW�
0RQGLDO�VXU� OH�'pYHORSSHPHQW�+XPDLQ�� OH�SD\V�HVW�FODVVp�DX����H� UDQJ�GHV�����SD\V�REVHUYpV�HQ�������DYHF�XQ�,QGLFH�GH�
'pYHORSSHPHQW�+XPDLQ��,'+��GH��������,O�IDLW�SDUWLH�GHV����SD\V�GDQV�OH�PRQGH�TXL�RQW�YX�OHXU�,'+�EDLVVHU�DX�FRXUV�GH�OD�
GpFHQQLH������

3UqV�GH�����GHV�����PLOOLRQV�GH�&HQWUDIULFDLQV�YLYDLHQW�DYHF�PRLQV�G¶XQ�GROODU�(8�SDU�MRXU�HQ�������2Q�HVWLPH�TX¶HQ�������
F¶HVW�HQYLURQ�����GHV�&HQWUDIULFDLQV�TXL�QH�PDQJHDLHQW�SDV�j�OHXU�IDLP��/¶HVSpUDQFH�GH�YLH�j�OD�QDLVVDQFH�TXL�pWDLW�GH����DQV�
SRXU�XQ�&HQWUDIULFDLQ�j�OD�ILQ�GHV�DQQpHV�TXDWUH�YLQJW�VHUDLW�DFWXHOOHPHQW�GH������DQV��HQ�FRPSDUDLVRQ�DYHF�XQ�JDLQ�GH�SUqV�GH�
���DQV�SRXU�O¶HQVHPEOH�GHV�SD\V�HQ�GpYHORSSHPHQW�j�OD�PrPH�SpULRGH��&HUWHV�OH�WDX[�GH�PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�GH���
DQV� D� EDLVVp� GH� ���� j� ���� SRXU� PLOOH�� PDLV� OD� 5&$� GHPHXUH� OH� SD\V� RX� PHXUW� OH� SOXV� JUDQG� QRPEUH� GH� IHPPHV� j�
O¶DFFRXFKHPHQW�������IHPPHV�SRXU���������QDLVVDQFHV�YLYDQWHV����

&HWWH�VLWXDWLRQ�UpVXOWH�G¶XQH�EDLVVH�FRQWLQXH�GX�UHYHQX�QDWLRQDO�GRQW�OHV�SULQFLSDOHV�FDXVHV�VH�UHWURXYHQW�GDQV��

� /HV�GLIIpUHQWHV�FULVHV�VRFLRSROLWLTXHV�TX¶D�WUDYHUVpHV�OD�&HQWUDIULTXH�GHSXLV�SOXV�G¶XQH�GpFHQQLH�GRQW�OHV�HIIHWV�RQW�
pWp�DPSOLILpV�SDU�O¶LQVpFXULWp�GHV�GHUQLqUHV�DQQpHV���

� /D�IDLEOHVVH�YRLUH�O¶LQH[LVWHQFH�G¶LQYHVWLVVHPHQWV�SXEOLFV��HQ�SDUWLFXOLHU�GDQV�OHV�LQIUDVWUXFWXUHV�VRFLR�pFRQRPLTXHV�
GH�EDVH����

� OD�IRUWH�SUpYDOHQFH�GX�9,+�6,'$�������TXL�SODFH�OD�5&$�DX�GL[LqPH�UDQJ�GHV�SD\V�OHV�SOXV�LQIHFWpV�DX�PRQGH��HW�
DX�SUHPLHU�UDQJ�GHV�SD\V�OHV�SOXV�LQIHFWpHV�GH�OD�VRXV�UpJLRQ�GH�O¶$IULTXH�FHQWUDOH���

&H� SUHPLHU� UDSSRUW� GRQQH� XQH� YXH� G¶HQVHPEOH� VXU� OHV� SURJUqV� RX� OHV� UHWDUGV� HQUHJLVWUpV� DX� QLYHDX� GHV�20'V�� ,O�PRQWUH�
pJDOHPHQW�OD�QpFHVVLWp�SRXU�OD�5pSXEOLTXH�&HQWUDIULFDLQH�GH�PHWWUH�HQ�SODFH�GHV�UpIRUPHV�SROLWLTXHV��VRFLDOHV�HW�pFRQRPLTXHV�
SOXV�YLJRXUHXVHV�DILQ�G¶DPRUFHU�XQH�YpULWDEOH�SURJUHVVLRQ�YHUV�O¶DWWHLQWH�GHV�2EMHFWLIV�GX�0LOOpQDLUH�SRXU�OH�'pYHORSSHPHQW�
�20'���

/HV� 2EMHFWLIV� GX� 0LOOpQDLUH� VRQW� YpULWDEOHPHQW� DX� F°XU� GH� OD� PLVVLRQ� GX� 3URJUDPPH� GHV� 1DWLRQV� 8QLHV� SRXU� OH�
'pYHORSSHPHQW��318'��HW�GH�FHOOH�GH�O¶HQVHPEOH�GX�V\VWqPH�GHV�1DWLRQV�8QLHV��$�FHW�pJDUG��OH�318'�V¶HVW�IHUPHPHQW�
HQJDJp�j� DSSX\HU� HW� j� DFFRPSDJQHU� OD�5pSXEOLTXH�&HQWUDIULFDLQH�GDQV� OD�YRLH�TX¶HOOH�FKRLVLW�SRXU� OD�PHQHU�YHUV�
O¶DWWHLQWH�GHV�20'���

1RXV�QRXUULVVRQV� O¶HVSRLU�TXH�FH�UDSSRUW�VHUYLUD�GH�UpIpUHQFH�SRXU�OH�VXLYL�GHV�LQGLFDWHXUV�HW�GH�FDGUH�GH�GLDORJXH�HQWUH�OH�
*RXYHUQHPHQW�HW�OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW���

�
�
�
��������������������������������������������������������������������������������������������6WDQ�1NZDLQ�
��������������������������������������������������������������������������������������������5HSUpVHQWDQW�5pVLGHQW�GX�318'�
��������������������������������������������������������������������������������������������&RRUGRQQDWHXU�5pVLGHQW�GHV�DFWLYLWpV�RSpUDWLRQQHOOHV�
��������������������������������������������������������������������������������������������GX�6\VWqPH�GHV�1DWLRQV�8QLHV�HQ�&HQWUDIULTXH�
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6RPPDLUH�
� � �
�
� 3DJH�

$FURQ\PHV� ��

/HV�SURJUqV�HQUHJLVWUpV�SDU�OD�5pSXEOLTXH�&HQWUDIULFDLQH�GDQV�OH�FDGUH�GH�OD�UpDOLVDWLRQ�GHV�
20'�

��

/H�FRQWH[WH�GH�GpYHORSSHPHQW�GH�OD�5pSXEOLTXH�&HQWUDIULFDLQH�� ��

1RV� 2�0�'�� 1RV� &,%/(6�
�

�� 5pGXLUH�GH�PRLWLp�G¶LFL�������OD�SURSRUWLRQ�GH�OD�
SRSXODWLRQ�YLYDQW�HQ�GHVVRXV�GX�VHXLO�GH�SDXYUHWp�

��
(UDGLTXHU�O¶H[WUrPH�
SDXYUHWp�HW�OD�IDLP� �� 5pGXLUH�GH�PRLWLp�G¶LFL�������OD�SURSRUWLRQ�GH�OD�

SRSXODWLRQ�TXL�VRXIIUH�GH�OD�IDLP�

��

���

�� $VVXUHU�O¶pGXFDWLRQ�SULPDLUH�
XQLYHUVHOOH�

�� 'RQQHU�j�WRXV�OHV�HQIDQWV�HQ�&HQWUDIULTXH��OHV�PR\HQV�
G¶DFKHYHU�XQ�F\FOH�FRPSOHW�G¶pWXGHV�SULPDLUHV�

���

�� 3URPRXYRLU�O¶pJDOLWp�GHV�
VH[HV�HW�O¶DXWRQRPLVDWLRQ�GHV�
IHPPHV�

��
(OLPLQHU�G¶LFL�������OHV�GLVSDULWpV�HQWUH�OHV�VH[HV�GDQV�
OHV�HQVHLJQHPHQWV�SULPDLUHV�HW�VHFRQGDLUHV��HW�VL�
SRVVLEOH�j�WRXV�OHV�QLYHDX[�G¶HQVHLJQHPHQW�

���

�� 5pGXLUH�OD�PRUWDOLWp�GHV�
HQIDQWV�GH�PRLQV�GH���DQV�

�� 5pGXLUH�GH�GHX[�WLHUV�G¶LFL�������OH�WDX[�GH�PRUWDOLWp�
GHV�HQIDQWV�GH�PRLQV�GH���DQV�

���

�� $PpOLRUHU�OD�VDQWp�PDWHUQHOOH� �� 5pGXLUH�GH�WURLV�TXDUWV�G¶LFL�������OH�WDX[�GH�PRUWDOLWp�
PDWHUQHOOH�

���

�� 6WRSSHU�G¶LFL�������OD�SURSDJDWLRQ�GX�9,+�6,'$�HW�FRPPHQFHU�j�LQYHUVHU�OD�WHQGDQFH�DFWXHOOH�
��

/XWWHU�FRQWUH�OH�9,+�6,'$��
OH�SDOXGLVPH�HW�OHV�DXWUHV�
PDODGLHV� ��

$YRLU�PDvWULVp�G¶LFL�������OH�SDOXGLVPH�HW�G¶DXWUHV�
JUDQGHV�PDODGLHV��HW�DYRLU�FRPPHQFp�j�LQYHUVHU�OD�
WHQGDQFH�

���

���

��
,QWpJUHU�OHV�SULQFLSHV�GH�GXUDELOLWp�GDQV�OHV�SROLWLTXHV�
QDWLRQDOHV�HW�LQYHUVHU�OD�WHQGDQFH�DFWXHOOH�j�OD�
GpSHUGLWLRQ�GHV�UHVVRXUFHV�HQYLURQQHPHQWDOHV�

���
5pGXLUH�GH�PRLWLp�G¶LFL�������OH�SRXUFHQWDJH�GH�OD�
SRSXODWLRQ�TXL�Q¶D�SDV�DFFqV�GH�IDoRQ�GXUDEOH�j�XQ�
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�

��

*DUDQWLU�OD�GXUDELOLWp�GH�
O¶HQYLURQQHPHQW�

��� $PpOLRUHU�VHQVLEOHPHQW�G¶LFL�������O¶KDELWDW�GHV�
&HQWUDIULFDLQV��

���

�
���
�
�

���

�� 'pYHORSSHU�OH�SDUWHQDULDW� � � ���

(YDOXDWLRQ�GH�OD�VLWXDWLRQ�GHV�LQGLFDWHXUV�GX�VXLYL�GHV�REMHFWLIV�GX�PLOOpQDLUH�SRXU�OH�
GpYHORSSHPHQW�

���

(YDOXDWLRQ�GHV�FDSDFLWpV�GH�VXLYL�GHV�REMHFWLIV�GX�PLOOpQDLUH�SRXU�OH�GpYHORSSHPHQW� ���

5pIpUHQFHV�ELEOLRJUDSKLTXHV� ���

�

�

,�
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$FURQ\PHV�
� �
5&$� 5pSXEOLTXH�FHQWUDIULFDLQH�
5*3+� 5HFHQVHPHQW�JpQpUDO�GH�OD�SRSXODWLRQ�HW�GH�O¶KDELWDW�
6,&$� 6RFLpWp�LPPRELOLqUH�FHQWUDIULFDLQH�
6,'$� 6\QGURPH�,PPXQR�'pILFLWDLUH�$FTXLV�
61+� 6RFLpWp�QDWLRQDOH�G¶KDELWDW�
716� 7DX[�QHW�GH�VFRODULVDWLRQ�
8(� 8QLRQ�(XURSpHQQH�
81,&()� )RQGV�GHV�1DWLRQV�8QLHV�SRXU�O¶(QIDQFH�
81236� %XUHDX�GHV�QDWLRQV�XQLHV�FKDUJp�GHV�RSpUDWLRQV�
9,+� 9LUXV�G¶,PPXQR�GpILFLHQFH�+XPDLQH�
=,&� =RQH�G¶LQWpUrW�F\QpJpWLTXH�
�
$&&7� $JHQFH�GH�FRRSpUDWLRQ�FXOWXUHOOH�HW�WHFKQLTXH�
$(� $LGH�([WpULHXUH�
$1($� $JHQFH�QDWLRQDOH�GH�O¶HDX�HW�GH�O¶DVVDLQLVVHPHQW�
%&*� %DFLOOH�GH�FRT�
%1� %XGJHW�QDWLRQDO�
&$$'(� &DLVVH�DXWRQRPH�G¶DPRUWLVVHPHQW�GHV�GHWWHV�GH�O¶(WDW�
&('$:� &RQYHQWLRQ�SRXU�O¶pOLPLQDWLRQ�GH�WRXWHV�IRUPHV�GH�GLVFULPLQDWLRQ�j�O¶pJDUG�

GHV�IHPPHV��
&,3� &RPLWp�LQWHUPLQLVWpULHO�GH�SLORWDJH�
&/3(� &DGUH�ORJLTXH�GH�SURJUDPPDWLRQ�pQHUJpWLTXH�
&1($� &RQVHLO�QDWLRQDO�GH�O¶HDX�HW�GH�O¶DVVDLQLVVHPHQW�
&1(''� &RPPLVVLRQ�QDWLRQDOH�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�
&6/3� &DGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�
'653� 'RFXPHQW�VWUDWpJLTXH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��
(&$0� (QTXrWHV�FHQWUDIULFDLQHV�DXSUqV�GHV�PpQDJHV�
('6� (QTXrWHV�GpPRJUDSKLTXHV�HW�GH�VDQWp�
(1(5&$� (QHUJLH�FHQWUDIULFDLQH�
)(0� )RQGV�PRQGLDO�SRXU�O¶HQYLURQQHPHQW�
*7=� &RRSpUDWLRQ�WHFKQLTXH�DOOHPDQGH�
,'+� ,QGLFH�GH�GpYHORSSHPHQW�KXPDLQ�
,(&� ,QIRUPDWLRQ��pGXFDWLRQ�HW�FRPPXQLFDWLRQ�
0(''(6� 0LQLVWqUH�GH�O¶HQYLURQQHPHQW��GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�O¶pFRQRPLH�

VRFLDOH�
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0()&3� 0LQLVWqUH�GHV�HDX[��IRUrWV��FKDVVH�HW�SrFKH�
0(3&,� 0LQLVWqUH�GH�O¶pFRQRPLH��GX�SODQ�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�
0,&6� (QTXrWHV�j�LQGLFDWHXUV�PXOWLSOHV�
0,-� 0RUWDOLWp�LQIDQWR�MXYpQLOH�
20'� 2EMHFWLIV�GX�PLOOpQDLUH�SRXU�OH�GpYHORSSHPHQW�
21*� 2UJDQLVDWLRQ�QRQ�JRXYHUQHPHQWDOH�
2186,'$� 2UJDQLVDWLRQ�GHV�QDWLRQV�XQLHV�SRXU�OH�6,'$�
23(3� 2UJDQLVDWLRQ�GHV�SD\V�SURGXFWHXUV�GH�SpWUROH�
3'$� 3ODQ�GLUHFWHXU�DJULFROH�
3'51� 3URMHW�GH�GpYHORSSHPHQW�GHV�UpJLRQV�QRUG�
3'=&9� 3URMHW�GH�GpYHORSSHPHQW�GHV�]RQHV�GH�FKDVVH�YLOODJHRLVH�
3($� 3HUPLV�G¶H[SORLWDWLRQ�HW�G¶DPpQDJHPHQW�
3(9� 3URJUDPPH�pODUJL�GH�YDFFLQDWLRQ�
3,%� 3URGXLW�LQWpULHXU�EUXW�
31$�(37� 3ODQ�QDWLRQDO�G¶DFWLRQ�(GXFDWLRQ�SRXU�WRXV�
31'(� 3ODQ�QDWLRQDO�GH�GpYHORSSHPHQW�GH�O¶pGXFDWLRQ�
31'6� 3ODQ�QDWLRQDO�GH�GpYHORSSHPHQW�VDQLWDLUH�
318'� 3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW�
318(� 3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�O¶(QYLURQQHPHQW�
33$� 3DULWp�GX�SRXYRLU�G¶DFKDW�
36&� 3HUPLV�VSpFLDX[�GH�FRXSH�
,,,�
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/HV�SURJUqV�HQUHJLVWUpV�SDU�OD�5pSXEOLTXH�&HQWUDIULFDLQH�GDQV�OH�FDGUH�GH�OD�UpDOLVDWLRQ�GHV�
2EMHFWLIV�GX�0LOOpQDLUH�SRXU�OH�'pYHORSSHPHQW�

2EMHFWLIV�FLEOHV� 6LWXDWLRQ�GH�
����� 6LWXDWLRQ�UpFHQWH� 2EMHFWLI�

�����

5\WKPH�
DQQXHO�
REVHUYp�

5\WKPH�
DQQXHO�

QpFHVVDLUH�

/HV�REMHFWLIV�
VHURQW�±LOV�
DWWHLQWV�"�

���(UDGLTXHU�O
H[WUrPH�SDXYUHWp�HW�OD�IDLP� �� �� � �� ��
5pGXLUH�GH�PRLWLp�O
H[WUrPH�
SDXYUHWp� ����������� QG� ���� � � 1H�VHUD�SDV�DWWHLQW�

5pGXLUH�GH�PRLWLp�OD�SURSRUWLRQ�
GHV�HQIDQWV�D\DQW�XQH�
LQVXIILVDQFH�SRQGpUDOH�

������������� ������������� �
����

SURJUHVVLRQ�
GH������

%DLVVH��
GH������

�

3HXW�rWUH�DWWHLQW�VL�
GHV�DFWLRQV�

YLJRXUHXVHV�VRQW�
PLVHV�HQ�SODFH�

���$VVXUHU�XQH�pGXFDWLRQ�SULPDLUH�SRXU�WRXV� �� �� � �� �
7DX[�1HW�GH�VFRODULVDWLRQ�GDQV�OH�
SULPDLUH� ���������� �������������HW������������� ����� %DLVVH�GH�

�����
$XJPHQWDWLRQ��GH�

���
'LIILFLOHPHQW�
UpDOLVDEOH�

7DX[�G
DOSKDEpWLVDWLRQ�GH�������
DQV� ���������� ������������ ����� ��� ���� 3HXW�rWUH�DWWHLQW�

���3URPRXYRLU�O
pJDOLWp�GHV�VH[HV�HW�O
DXWRQRPLVDWLRQ�GHV��IHPPHV� �� �� � �

5DSSRUW�ILOOH��JDUoRQ�GDQV�OH�
SULPDLUH� ������������ �����HQ������HW������������ �����

�SRXU������� ����� ����� LPSRVVLEOH�SRXU�
�����

5DSSRUW�ILOOH��JDUoRQ�GDQV�OH�
VHFRQGDLUH� ������������ �����������HW������������ ����� ��� ��� SRVVLEOH�

���5pGXLUH�OD�PRUWDOLWp�LQIDQWLOH�GHV�PRLQV�GH���DQV� �� �� � �� �
5pGXLUH�GH�����OH�WDX[�GH�
PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�
GH���DQV�

���������������� �����������������
HW����������������� �������� %DLVVH�GH�

������ %DLVVH�GH������
3RVVLEOH�DYHF�GHV�

PHVXUHV�
H[FHSWLRQQHOOHV�

���$PpOLRUHU�OD�VDQWp�PDWHUQHOOH� �� �� � �� �� �
5pGXLUH�GH�����OH�WDX[�GH�
PRUWDOLWp�PDWHUQHOOH� ���������������� ���������������� ���������� 3URJUHVVLRQ�

GH������� %DLVVH�GH���� SRVVLEOH�

���&RPEDWWUH�OH�YLK�VLGD��OH�SDOXGLVPH�HW�G
DXWUHV�PDODGLHV� �� �� � �
6WRSSHU�OD�SURSDJDWLRQ�GX�
9,+�6,'$�HW�FRPPHQFHU�j�
LQYHUVHU�OD��WHQGDQFH�DFWXHOOH�

����������� �����������HW������������ ���� 3URJUHVVLRQ�
GH������� �%DLVVH�GH������

3RVVLEOH�DYHF�GHV�
PHVXUHV�

H[FHSWLRQQHOOHV�

0DvWULVHU�OH�SDOXGLVPH�HW�G
DXWUHV�
PDODGLHV�HW�DYRLU�FRPPHQFp�j�
LQYHUVHU�OD�WHQGDQFH�DFWXHOOH�

������������� ������������� ������ 3URJUHVVLRQ�
GH������ � SRVVLEOH�

���*DUDQWLU�OD�GXUDELOLWp�GH�O·HQYLURQQHPHQW�� �� �� � �� �
,QWpJUHU�OHV�SULQFLSHV�GH�
GpYHORSSHPHQW�GXUDEOH�HW�
LQYHUVHU�OD�WHQGDQFH�DFWXHOOH�j�OD�
GpSHUGLWLRQ�GHV�UHVVRXUFHV�
HQYLURQQHPHQWDOHV�

���� ���� � � � SRVVLEOH�

5pGXLUH�GH�ò�OH���GH�OD�
SRSXODWLRQ�TXL�Q
D�SDV�DFFqV�GH�
IDoRQ�GXUDEOH�j�XQ�
DSSURYLVLRQQHPHQW�HQ�HDX�
SRWDEOH�

���� ���� ���� � � SRVVLEOH�
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/H�FRQWH[WH�GH�GpYHORSSHPHQW��
�
�
�
6LWXDWLRQ�JpRJUDSKLTXH�
�
3D\V�VDQV�OLWWRUDO��WRWDOHPHQW�HQFODYp���VLWXp�HQ�SOHLQ�
F°XU� GX� FRQWLQHQW� DIULFDLQ�� OLPLWpH� DX� QRUG� SDU� OH�
7FKDG�� j� O¶RXHVW� SDU� OH� &DPHURXQ�� j� O¶HVW� SDU� OH�
6RXGDQ�HW�DX�VXG�SDU�OHV�GHX[�&RQJR���OD�5pSXEOLTXH�
&HQWUDIULFDLQH�FRXYUH���������NPð�HW�FRPSWH�j�SHLQH�
����0LOOLRQV�G¶KDELWDQWV�HQ��������
�
/¶H[WUrPH�SDXYUHWp�
�
/HV�FULVHV�PLOLWDUR�SROLWLTXHV�TXL�RQW�VHFRXp�OH�SD\V�
WRXW�DX� ORQJ�GHV�DQQpHV����HW�DX� WRXW�GpEXW�GX��qPH�
PLOOpQDLUH� VRQW� HQ� JUDQGH� SDUWLH� j� OD� EDVH� GH� OD�
SDXSpULVDWLRQ� G¶XQH� SDUWLH� LPSRUWDQWH� GH� OD�
SRSXODWLRQ�HW�GH�O¶DFFURLVVHPHQW�GH�VD�YXOQpUDELOLWp���
/H�SD\V�HVW�FODVVp�HQ�������SDU�OH�5DSSRUW�0RQGLDO�
VXU�OH�'pYHORSSHPHQW�+XPDLQ�DX����H�UDQJ�GHV�����
SD\V�REVHUYpV�VXU�OH�SODQ�GX�GpYHORSSHPHQW�KXPDLQ�
DYHF�XQ�,QGLFH�GH�'pYHORSSHPHQW�+XPDLQ��,'+��GH�
������HQ�������HW�GHV� LQGLFDWHXUV�VRFLDX[�SDUPL� OHV�
SOXV�EDV�GX�PRQGH��3OXV�GH�������GHV�����PLOOLRQV�
GH�&HQWUDIULFDLQV�YLYHQW�DYHF�PRLQV�G¶XQ�GROODU�(8�
SDU�MRXU��/¶HVSpUDQFH�GH�YLH�j�OD�QDLVVDQFH�TXL�pWDLW�
GH����DQV�SRXU�XQ�FHQWUDIULFDLQ� j� OD� ILQ�GHV�DQQpHV�
TXDWUH� YLQJW� VHUDLW� DFWXHOOHPHQW� GH� ����� DQV�� HQ�
FRPSDUDLVRQ� DYHF� XQ� JDLQ� GH� SUqV� GH� ��� DQV� SRXU�
O¶HQVHPEOH� GHV� SD\V� HQ� GpYHORSSHPHQW� SRXU� OD�
PrPH� SpULRGH�� � &HUWHV� OH� WDX[� GH� PRUWDOLWp� GHV�
HQIDQWV�GH�PRLQV�GH���DQV�D�EDLVVp�GH�����j�����SRXU�
PLOOH��PDLV�OD�5&$�GHPHXUH�OH�SD\V�RX�PHXUW�OH�SOXV�
JUDQG� QRPEUH� GH� IHPPHV� j� O¶DFFRXFKHPHQW� ������
IHPPHV� SRXU� �������� QDLVVDQFHV� YLYDQWHV��� 'H�
PrPH�� OH� WDX[� GH� SDXYUHWp� V¶HVW� DFFUX� SDVVDQW� GH�
����HQ������j�����HQ�������&HWWH�VLWXDWLRQ�HVW� OD�
UpVXOWDQWH�G¶XQH�EDLVVH�FRQWLQXH�GX�UHYHQX�QDWLRQDO���
(Q� HIIHW�� OH� 3,%� SDU� WrWH� G¶KDELWDQW� VHUDLW� SDVVp� GH�
���� �86� HQ� ����� j� ���� �86� HQ� ������ � 3DUPL� OHV�
FDWpJRULHV� GH� OD� SRSXODWLRQ� SDUWLFXOLqUHPHQW�
DIIHFWpHV� SDU� OD� SDXYUHWp� ILJXUHQW� OHV� IHPPHV�� OHV�
HQIDQWV�� OHV�SRSXODWLRQV�GHV�UpJLRQV�H[FHQWULTXHV�GH�
O¶HVW� HW� GX� QRUG�� OHV� KDQGLFDSpV� HW� OHV� SHUVRQQHV�
kJpHV�� ,O� IDXW� FRPSWHU� pJDOHPHQW� GDQV� FHWWH�
FDWpJRULH��OHV�IRQFWLRQQDLUHV�HW�DJHQWV�GH�O¶(WDW�GRQW�
OHV� DUULpUpV� GH� VDODLUH� FXPXOpV� DWWHLJQHQW� SRXU�
FHUWDLQV��OHV�WUHQWH������PRLV������
�

GH�OD�5pSXEOLTXH�&HQWUDIULFDLQH�
�
�
/H�SRLGV�GH�OD�PDXYDLVH�JRXYHUQDQFH�
�
3DUPL� OHV� IDFWHXUV� DJJUDYDQWV� GH� OD� SDXYUHWp� HW� GX�
IDLEOH� GpYHORSSHPHQW� KXPDLQ�� O¶RQ� SHXW� FLWHU� �L�� OD�
PDXYDLVH�JRXYHUQDQFH�FDUDFWpULVpH�SDU�OD�FRUUXSWLRQ�
HW�OD�PDXYDLVH�JHVWLRQ�GH�OD�FKRVH�SXEOLTXH�TXL�VRQW�
j�O¶RULJLQH�GHV�JUDYHV�SUREOqPHV�VRFLR�pFRQRPLTXHV�
TXH�OH�SD\V�FRQQDvW��TXL�j�OHXU�WRXU�VRQW�OD�VRXUFH�GH�
O¶LQVWDELOLWp� SROLWLTXH� FKURQLTXH� GX� SD\V��� �LL��
O¶LQVpFXULWp� QpH� GHV� JUDYHV� FULVHV� UpSpWLWLYHV� TXH� OH�
SD\V� D� WUDYHUVpHV�GHSXLV� ������ HW� GRQW� OHV�
FRQVpTXHQFHV�KXPDQLWDLUHV�VpULHXVHV�RQW�GRQQp�OLHX�
j� O¶$SSHO� G¶8UJHQFH� ODQFp� SDU� OH� 6\VWqPH� GHV�
1DWLRQV� 8QLHV� HQ� DYULO� ������HW� �LLL�� OD� IRUWH�
SUpYDOHQFH� GX� 9,+�6,'$� ������ TXL� SODFH� OD� 5&$�
DX�GL[LqPH�UDQJ�GHV�SD\V�OHV�SOXV�LQIHFWpV�DX�PRQGH��
HW�DX�SUHPLHU�UDQJ�GHV�SD\V� OHV�SOXV� LQIHFWpHV�GH� OD�
VRXV�UpJLRQ�GH�O¶$IULTXH�FHQWUDOH��
�
/¶XUJHQFH�GHV�UpIRUPHV�
�
,O�HVW�pYLGHQW�TXH�VL�OHV�UpIRUPHV�SROLWLTXHV��VRFLDOHV�
HW� pFRQRPLTXHV� QpFHVVDLUHV� SRXU� UHGUHVVHU� OD�
VLWXDWLRQ� QH� VRQW� SDV� HIIHFWXpHV� UDSLGHPHQW�� OD�
5pSXEOLTXH� &HQWUDIULFDLQH� QH� SRXUUD� SDV� DPRUFHU�
XQH� YpULWDEOH� DFFpOpUDWLRQ� YHUV� O¶DWWHLQWH� GHV��
2EMHFWLIV� GX� 0LOOpQDLUH� SRXU� OH� 'pYHORSSHPHQW�
�20'��� � &HV� UpIRUPHV� GHYUDLHQW� YLVHU� HQ� SULRULWp��
XQH�YpULWDEOH�UpFRQFLOLDWLRQ�QDWLRQDOH�SRXU�YLDELOLVHU�
OHV� LQVWLWXWLRQV� SROLWLTXHV� HW� VWDELOLVHU� OHV� UpJLRQV�
IURQWDOLqUHV�DILQ�GH�PDvWULVHU�OD�VpFXULWp��OD�UHSULVH�GH�
O¶DFWLYLWp� pFRQRPLTXH�� OD� OXWWH�FRQWUH� OH�9,+�6,'$��
HW� OD� PLVH� HQ� °XYUH� GH� SROLWLTXHV� DSSURSULpHV� GH�
FURLVVDQFH�HW�GH�UpGXFWLRQ�GXUDEOH�GH�OD�SDXYUHWp����
/H� *RXYHUQHPHQW� GH� 7UDQVLWLRQ� PLV� HQ� SODFH� DX�
OHQGHPDLQ�GX�FKDQJHPHQW�SROLWLTXH� LQWHUYHQX� OH����
PDUV� ����� D� IRUPXOp� DX� PRLV� GH� MXLQ� ����� XQH�
)HXLOOH�GH�5RXWH�GHYDQW�DERXWLU�j�WHUPH�j�OD�PLVH�HQ�
SODFH� GH� QRXYHOOHV� LQVWLWXWLRQV� GpPRFUDWLTXHV� j�
WUDYHUV�GHV�pOHFWLRQV�OLEUHV�HW�WUDQVSDUHQWHV�DX�GpEXW�
������ /H� FDOHQGULHU� SROLWLTXH� V¶DFFRPSDJQH� G¶XQ�
3URJUDPPH�GH�5HODQFH�(FRQRPLTXH�HW�6RFLDOH�GRQW�
OHV� SULQFLSDOHV� FRPSRVDQWH� SRUWHQW� VXU� �L�� OH�
UHQIRUFHPHQW� GHV� EDVHV� GH� OD� GpPRFUDWLH� HW� OD�
FRQVROLGDWLRQ�GH�OD�VpFXULWp����LL��O¶DVVDLQLVVHPHQW�GHV�
ILQDQFHV�SXEOLTXHV����LLL��OD�UHODQFH�GH�OD�SURGXFWLRQ�
HW� OD� UHG\QDPLVDWLRQ� GX� VHFWHXU� SULYp��� HW� LY�� OH�
UHGUHVVHPHQW�GHV�VHFWHXUV�VRFLDX[����
/H� SURFHVVXV� D� GpPDUUp� SDU� O¶RUJDQLVDWLRQ� HQ��
QRYHPEUH�������G¶XQ�JUDQG�IRUXP�GH�UpFRQFLOLDWLRQ�
QDWLRQDO� GpQRPPp� ©�'LDORJXH� 1DWLRQDO�ª� TXL� D�
SHUPLV� GH� FRQILUPHU� O¶pWHQGXH� HW� OD� SURIRQGHXU�GHV�
GpILV� DX[TXHOV� OH� SD\V� HVW� FRQIURQWp�� 6XU� OH� SODQ�
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VpFXULWDLUH�XQ�SURJUDPPH�GH�UDPDVVDJH�GHV�DUPHV�HW�
G¶LQVHUWLRQ� GHV� H[� UHEHOOHV� HVW� HQWUDLQ� G¶rWUH� FRQoX�
SRXU� rWUH� PLVH� HQ� RHXYUH�� � (Q� FH� TXL� FRQFHUQH� OD�
JRXYHUQDQFH�� OH�*RXYHUQHPHQW�D�DIILFKp�FODLUHPHQW�
VRQ�LQWHQWLRQ�GH�FUpHU�SDU�GHV�PHVXUHV�TX¶LO�HQYLVDJH�
SUHQGUH�� OHV�FRQGLWLRQV�G¶XQ�UHWRXU�j�OD�FRQILDQFH��j�
O¶RUGUH� FRQVWLWXWLRQQHO� HW� j� O¶DVVDLQLVVHPHQW� GHV�
ILQDQFHV�SXEOLTXHV�SDU�XQH�OXWWH�YLJRXUHXVH�FRQWUH�OD�
FRUUXSWLRQ���
�

6WUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
�
$X� UHJDUG� GH� O¶LPPHQVLWp� HW� GH� OD� FRPSOH[LWp� GHV�
GpILV�� OH� SD\V� D� EHVRLQ� SOXV� TXH� MDPDLV� GH� OD�
PRELOLVDWLRQ� GH� WRXW� OH� SRWHQWLHO� GH� VHV� UHVVRXUFHV�
KXPDLQHV� HW� LQVWLWXWLRQQHOOHV� SRXU� DVVHRLU� OHV� EDVHV�
G¶XQH�YpULWDEOH� VWUDWpJLH�GH�GpYHORSSHPHQW�KXPDLQ��
&¶HVW�GDQV�FHWWH�SHUVSHFWLYH�TXH�OH�FKDQWLHU�GX�FDGUH�
VWUDWpJLTXH� GH� OXWWH� FRQWUH� OD� SDXYUHWp� HVW� HQWDPp��
DILQ�GH�IRXUQLU�OH�SURILO�GH�OD�SDXYUHWp�WDQW�DX�QLYHDX�
QDWLRQDO� TXH� GpFHQWUDOLVp�� GH� IDFLOLWHU� O¶DQDO\VH� GHV�
GpILV�SDU�OH�ELDLV�G¶XQH�DSSURFKH�FRQVHQVXHOOH�HW�GH�
GpWHUPLQHU�GHV�SLVWHV�VWUDWpJLTXHV�SHUWLQHQWHV��&¶HVW�
GDQV�FH�FDGUH��TXH�OHV�2EMHFWLIV�GX�0LOOpQDLUH�SRXU�
OH� 'pYHORSSHPHQW� �20'�� DSSDUDLVVHQW� FRPPH� XQ�
FDGUH� LQGLVSHQVDEOH�� LQFRQWRXUQDEOH� SRXU� DLGHU� j�
O¶DPpOLRUDWLRQ�GHV�RXWLOV�VWDWLVWLTXHV��HW�j�OD�PLVH�HQ�
SODFH� GH� GLVSRVLWLI� GH� SODQLILFDWLRQ�� GH� VXLYL� HW�
G¶pYDOXDWLRQ�GHV�SHUIRUPDQFHV��
����
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�
(UDGLTXHU�OD�SDXYUHWp�H[WUrPH�HW�OD�IDLP�

�
�
�
&LEOH������ 5pGXLUH�GH�PRLWLp�OH�QRPEUH�GH��SHUVRQQHV�YLYDQW�GDQV�O¶H[WUrPH��

SDXYUHWp�
�
,QGLFDWHXUV��� ��3URSRUWLRQ�GHV�SHUVRQQHV�YLYDQW�DYHF�PRLQV�G¶XQ�GROODU�SDU�MRXU�
� � ��3URGXLW�,QWpULHXU�%UXW�SDU�WrWH�G¶KDELWDQW�

�
���6LWXDWLRQ�HW�WHQGDQFHV���������������

��
/D�FLEOH�Q����GHV�20'��DSSOLTXpH�j�OD�5&$�DSSHOOH�
j� XQH� UpGXFWLRQ� GX� WDX[� GH� SDXYUHWp� GH� ��� SRLQWV�
G¶LFL�������'DQV�XQH�WHOOH�SHUVSHFWLYH��OHV�FRQGLWLRQV�
VXLYDQWHV�GRLYHQW�rWUH�UpXQLHV����L���$YRLU�XQ�WDX[�GH�
FURLVVDQFH� pFRQRPLTXH� VRXWHQX� GH� SOXV� GH� ��� SDU�
DQ�VXU�WRXWH�OD�SpULRGH���LL���3URPRXYRLU�GHV�DFWLYLWpV�
JpQpUDWULFHV� GH� UHYHQX� TXL� SURILWHQW� UpHOOHPHQW� DX[�
PpQDJHV� UXUDX[� HW� XUEDLQV� OHV� SOXV� SDXYUHV��� �LLL���
'pYHORSSHU� GHV� VHUYLFHV� SXEOLFV� SHUIRUPDQWV� HW�
UpSRQGDQW� DX[� EHVRLQV� GHV� SOXV� GpPXQLV��
0DOKHXUHXVHPHQW��OD�VLWXDWLRQ�PDFUR�pFRQRPLTXH�DX�
FRXUV�GHV�GHX[�GHUQLqUHV�GpFHQQLHV�D�pWp�GpVDVWUHXVH���
(OOH� D� HQUHJLVWUp� GH� SURIRQGV� GpVpTXLOLEUHV�
JpQpUDWHXUV� GHV� WHQVLRQV� j� WRXV� OHV� QLYHDX[�� /D�
VLWXDWLRQ�GHV�ILQDQFHV�SXEOLTXHV�HVW�FDUDFWpULVpH�G¶XQ�
F{Wp� SDU� GHV� GpSHQVHV� ODUJHPHQW� DX� GHVVXV� GHV�
PR\HQV� GLVSRQLEOHV� HW� GH� O¶DXWUH� F{Wp� GHV� UHFHWWHV�
GRQW�OHV�EDVHV�ILVFDOHV�VH�VRQW�DPHQXLVpHV�DX�ILO�GHV�
WHPSV�� &HW� pFDUW� LPSRUWDQW� HQWUH� OHV� EHVRLQV� HW� OHV�
PR\HQV�VRQW�HQ�SDUWLH�j�OD�EDVH�GHV�WHQVLRQV�VRFLDOHV�
TXL�RQW�VHFRXp�OH�SD\V���
�
(Q� DWWHQGDQW�� OD� SXEOLFDWLRQ� GHV� UpVXOWDWV� GHV�
HQTXrWHV�VXU�OHV�PpQDJHV�HQ�PLOLHX�XUEDLQ�HW�UXUDO�HQ�
FRXUV��OHV�SURMHFWLRQV�j�SDUWLU�GHV�pWXGHV�UpDOLVpHV�HQ�
������HQTXrWHV�VXU�OD�FRQVRPPDWLRQ�GHV�PpQDJHV��HW�
������pWXGHV�VXU�OHV�SURILOV�GH�OD�SDXYUHWp��RQW�GRQQp�
TXHOTXHV� LQGLFDWLRQV� SRXYDQW� VHUYLU� GH� UHSqUH�� (Q�
�����O¶LQFLGHQFH�GH�OD�SDXYUHWp�HQ�&HQWUDIULTXH�pWDLW�
HVWLPpH�j�����SRXU�XQ�VHXLO�GH�����SDU�MRXU�33$
��
3RXU�FHWWH�PrPH�DQQpH�OHV�����OHV�SOXV�SDXYUHV�GH�
OD�SRSXODWLRQ�QH�FRQVRPPDLHQW�TXH����GHV�GpSHQVHV�
WRWDOHV�FRQWUH�����SRXU�OHV�����OHV�SOXV�ULFKHV��/HV�
GRQQpHV�GX�3,%�SDU�WrWH��UpYqOHQW�TXH�O¶LQFLGHQFH�GH�
OD�SDXYUHWp�HQ������D�HQFRUH�SURJUHVVp�SDU�UDSSRUW�j�
OD� YDOHXU� GH� ����� SXLVTXH� OH� 3,%� SDU� WrWH� D�
SURJUHVVLYHPHQW�GLPLQXp�GH�������HQ������j�������
HQ� ������ $LQVL�� XQH� SURSRUWLRQ� LPSRUWDQWH� GH� OD�
SRSXODWLRQ�FRQWLQXH�GH�YRLU�V¶HIIULWHU�VRQ�QLYHDX�GH�

YLH�� FH� TXL� UHQG� LPSUREDEOH� O¶DWWHLQWH� GH� O¶REMHFWLI��
GH�UpGXFWLRQ�GH�OD�SDXYUHWp�GH�����G¶LFL��������
�
���'pILV�SRXU�UpGXLUH�OD�SDXYUHWp�
H[WUrPH�
�
3RXU� LQYHUVHU� OD� WHQGDQFH� JpQpUDOLVpH�
G¶DSSDXYULVVHPHQW�� OH� FDGUH� VWUDWpJLTXH� GH� OXWWH�
FRQWUH� OD� SDXYUHWp�� HQ� FRXUV� GH� IRUPXODWLRQ� GHYUD�
VµDUWLFXOHU� DXWRXU� G¶XQ� FHUWDLQ� QRPEUH� GH� SLOLHUV�
LQGLVSHQVDEOHV� SRXU� JDUDQWLU� VRQ� VXFFqV�� ,O� V¶DJLW�
SUpDODEOHPHQW�GH�GLVSRVHU�G¶XQ�PpFDQLVPH�GH�VXLYL�
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7DEOHDX����(YROXWLRQ�GHV�SULQFLSDX[�LQGLFDWHXUV�
pFRQRPLTXHV�

�

� ����������� ����������� ������
7DX[�FURLVVDQFH�GX�
3,%�SDU�KDELWDQW�
�����

����� ����� ����

,QFLGHQFH�GH�
SDXYUHWp����� � ���� ����
�

�
W�G¶pYDOXDWLRQ�FRQWLQX�SHUIRUPDQW��$�FHW�HIIHW��GHV�
GLFDWHXUV� SHUWLQHQWV�� GpVDJUpJpV� SDU� JHQUH� HW� SDU�
LUH�JpRJUDSKLTXH�SHUPHWWURQW�GH�PHVXUHU�O¶LQWHQVLWp�
W� OD� SURIRQGHXU� GH� OD� SDXYUHWp� HW� IRUPXOHU� GHV�
WUDWpJLHV�G¶DWWDTXH�DSSURSULpHV�VHORQ�OHV�GLIIpUHQWHV�
RXV�FRPSRVDQWHV�GHV�SDXYUHV���&HV�VWUDWpJLHV�VHURQW�
[pHV� VXU��� �� XQ� WDX[� pOHYp� GH� FURLVVDQFH�
FRQRPLTXH��� �� OD� SURPRWLRQ� GH� O¶HPSORL��� ��
DPpOLRUDWLRQ�GH�OD�SURGXFWLYLWp�GX�WUDYDLO�HQ�PLOLHX�
XUDO� �� �� OH� UHQIRUFHPHQW� GH� OD� ERQQH� JRXYHUQDQFH�
ILQ� GH� FUpHU� OHV� PHLOOHXUHV� FRQGLWLRQV� GH� OD�
RELOLVDWLRQ�GHV�UHVVRXUFHV�HW�GH�O¶pTXLWp�VRFLDOH�����
DPpOLRUDWLRQ� GH� OD� TXDOLWp� GH� O¶RIIUH� GHV� VHUYLFHV�
RFLDX[��� �� OD� OXWWH�FRQWUH� OH�9,+�6,'$��&HV�HIIRUWV�
H� SRUWHURQW� GHV� UpVXOWDWV� TXH� VL� OHV� FDSDFLWpV�
GLYLGXHOOHV�HW� LQVWLWXWLRQQHOOHV�GHV�DGPLQLVWUDWLRQV�
W�GHV�DFWHXUV�QDWLRQDX[�VRQW�UHQIRUFpHV���



�
�

� �

�
���3ROLWLTXHV�HW�VWUDWpJLHV�QDWLRQDOHV�
�
(Q�DWWHQGDQW�OD�PLVH�HQ�SODFH�G¶XQ�&6/3�TXL�VHUYLUD�
GH� FDGUH� XQLTXH� GH� UpIpUHQFH�� OH� *RXYHUQHPHQW� D�
pODERUp� SRXU� FKDTXH� VHFWHXU�� GHV� GRFXPHQWV� GH�
VWUDWpJLHV� VHFWRULHOOHV�� GRQW� OHXU� PLVH� HQ� °XYUH� VH�
VRQW�EXWpHV� j�XQ� FHUWDLQ�QRPEUH�G¶REVWDFOHV��� � � �� OD�
IDLEOHVVH� GH� PRELOLVDWLRQ� GHV� UHVVRXUFHV� WDQW�
LQWpULHXUHV� TX¶H[WpULHXUHV�� �� O¶DPELWLRQ� GpPHVXUpH�
GHV�REMHFWLIV�j�DWWHLQGUH�����OHV�FDSDFLWpV�OLPLWpHV�GHV�
DGPLQLVWUDWLRQV� FKDUJpHV� GH� PHWWUH� HQ� °XYUH� HW�
VXLYUH� OHV� SURJUDPPHV�� � /H� SURFHVVXV� HQ� FRXUV�
G¶pODERUDWLRQ� GX�&6/3�� SHUPHWWUD� VDQV� FRQWH[WH� GH�
GLVSRVHU�G¶XQ�GRFXPHQW�G¶RULHQWDWLRQ�VWUDWpJLTXH�HW�
GHV� LQVWUXPHQWV� GH� PHVXUH� GH� OD� SDXYUHWp� TXL�
LQWpJUHURQW� OHV� 20'�� &HWWH� IRUPXODWLRQ� GX� FDGUH�
VWUDWpJLTXH� GH� OXWWH� FRQWUH� OD� SDXYUHWp� D� FRQQX�
TXHOTXHV� DYDQFpHV� HQ� ������ HQ� PDWLqUH� GH�
VWDWLVWLTXHV� SDU� OH� ELDLV� GHV� HQTXrWHV� � VXU� OHV�
FRQGLWLRQV� GH� YLH� GHV�PpQDJHV� HQ�PLOLHX� XUEDLQ� HW�
UXUDO�� /¶DQDO\VH� GHV� UpVXOWDWV� GH� FHV� HQTXrWHV�

SHUPHWWUD� GH� GpWHUPLQHU� OH� QRXYHDX� SURILO� GH� OD�
SDXYUHWp�HQ�5&$���3HX�GH�GRQQpHV�GLVSRQLEOHV�VXU�OD�
VLWXDWLRQ� KXPDQLWDLUH� LQKpUHQWH� DX[� FRQIOLWV� DUPpV�
TXL�RQW�VHFRXp�OH�SD\V�MXVTX¶DX�SUHPLHU�WULPHVWUH�GH�
������ QH� SHUPHW� SDV� DSSUpFLHU� OH� QLYHDX� GH�
YXOQpUDELOLWp� GHV� SRSXODWLRQV� DIIHFWpHV� �HQYLURQ� ��
PLOOLRQV��� '¶XQH� PDQLqUH� JpQpUDOH�� OHV� DFWLRQV� HW�
VWUDWpJLHV� PLVHV� HQ� °XYUH� DFWXHOOHPHQW� Q¶RQW� pWp�
GpYHORSSpHV�TXH�oj�HW�Oj�VHORQ�GHV�XUJHQFHV��(OOHV�QH�
VRQW�SDV��FRQoXHV�HW�LQVFULWHV�GDQV�XQ�FDGUH�ORJLTXH�
EkWL� VXU� OD� EDVH� GHV� UHSqUHV� GpILQLV� j� SDUWLU� GHV�
20'V�� &H� TXL� UHQG� TXDVL� LPSRVVLEOH� OHXU� VXLYL� HW�
pYDOXDWLRQ� GDQV� XQH� SHUVSHFWLYH� G¶REWHQWLRQ� GH�
UpVXOWDWV���
�
,O� HVW� GRQF� IRUWHPHQW� UHFRPPDQGp�� GDQV� OD�
G\QDPLTXH�GH�QRUPDOLVDWLRQ�GX�SD\V�TXL�VH�SRXUVXLW��
G¶DVVHRLU� O¶HQVHPEOH� GHV� SROLWLTXHV� HW� VWUDWpJLHV� GH�
GpYHORSSHPHQW� GDQV� XQH� SHUVSHFWLYH� GH� PR\HQ�
WHUPH�� HW� O¶H[HUFLFH� GHV� 20'� IRXUQLW� FHWWH�
RSSRUWXQLWp���
�

�
�
�
&LEOH������ 5pGXLUH�G¶LFL�j������GH�PRLWLp�OHV�SURSRUWLRQV�GHV�SHUVRQQHV��

VRXIIUDQW�GH�OD�IDLP��
�
,QGLFDWHXUV����3URSRUWLRQ�GHV�HQIDQWV�GH�PRLQV�GH�FLQT�DQV�VRXIIUDQW�G¶LQVXIILVDQFHV��

SRQGpUDOHV�

�
���6LWXDWLRQ�HW�WHQGDQFH���������������
�
/H� WDX[� G¶LQVXIILVDQFH� SRQGpUDOH� GHV� HQIDQWV� GH�
PRLQV�GH���DQV�HVW�UHVWp�VWDEOH�HQWUH��������������HW�
�������������WDQGLV�TXH�OHV�WDX[�G¶pPDFLDWLRQ�HW�GH�
UHWDUG�GH�FURLVVDQFH�RQW�DXJPHQWp�UHVSHFWLYHPHQW�GH�
����� j� ����� HW� GH� ������ j� ������ HQWUH� ����� HW�
������'HSXLV�O¶DQ�������GHUQLqUH�DQQpH�SRXU�ODTXHOOH�
RQ�GLVSRVH�GH�GRQQpHV�� OH� FRQWH[WH�FRQIOLFWXHO�GDQV�
OHTXHO� OH� SD\V� D� pYROXp� D� HQWUDvQp� XQ� � SURFHVVXV�
G¶DSSDXYULVVHPHQW� GHV� FHQWUDIULFDLQV� TXL� ODLVVH�
SHQVHU� TXH� OD� VLWXDWLRQ� VDQLWDLUH� V¶HVW� HQFRUH�
GpJUDGpH�� (Q� HIIHW�� OHV� WHQGDQFHV� JpQpUDOHV� GH�
GpJUDGDWLRQ� GX� QLYHDX� GH� OD� SURGXFWLRQ� YLYULqUH��
DFFRPSDJQpH� SDU� OD� GpVRUJDQLVDWLRQ� GHV� FLUFXLWV� GH�
FRPPHUFLDOLVDWLRQ�FRQVpFXWLYH�DX�GpYHORSSHPHQW�GX�
SKpQRPqQH� GH� FRXSHXUV� GH� URXWHV�� RQW� G¶DYDQWDJH�
FRPSOLTXp� OD� VLWXDWLRQ�� DIIDLEOLVVDQW� GX� FRXS�� OHV�
SRVVLELOLWpV� SRXU� OH� SD\V� GH� UpGXLUH� GH� PRLWLp� OD�
SURSRUWLRQ�GHV�SHUVRQQHV�VRXIIUDQW�GH�OD�IDLP��&H�TXL�
VLJQLILH� TXH� OH� WDX[� G¶LQVXIILVDQFH� SRQGpUDOH� GHV�
HQIDQWV� GH� PRLQV� GH� FLQT� DQV� QH� SRXUUDLW� SDV� rWUH�
UDPHQp�GH�������j�����G¶LFL��������
�

)LJXUH�����7DX[�G¶LQVXIILVDQFH�SRQGpUDOH��
�
�

�
,O� HQ� HVW� GH�PrPH�SRXU� OHV�HQIDQWV�pPDFLpV�GRQW� OH�
WDX[�D�DXJPHQWp�GH������HQ������j������HQ��������
�
���'pILV�j�UHOHYHU�
�
/H� GpIL� PDMHXU� HQ� FH� TXL� FRQFHUQH� OD� PDOQXWULWLRQ�
GHV�HQIDQWV�HQ�5pSXEOLTXH�&HQWUDIULFDLQH�VH� VLWXH�j�
SOXVLHXUV� QLYHDX[�� &HUWDLQV� G¶HQWUH� HX[� VH� UpYqOHQW�
SDUWLFXOLqUHPHQW�GpWHUPLQDQWV��&H�VRQW�����OD�SDXYUHWp�
PRQpWDLUH� JUDQGLVVDQWH� GHV� IDPLOOHV� FRQVpFXWLYH� j�
O¶pURVLRQ� GH� OHXU� SRXYRLU� G¶DFKDW��� �� OD� IRUWH�



�
�
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SUpYDOHQFH� GHV� PDODGLHV��� ±� OHV� SUDWLTXHV�
DOLPHQWDLUHV�QpIDVWHV�HW� OH�SRLGV�GHV�GLVFULPLQDWLRQV�
GRQW� VRQW� YLFWLPHV� OHV� IHPPHV�� &HUWDLQV� VH� VRQW�
DPSOLILpV� DYHF� OD� GpJUDGDWLRQ� GX�FRQWH[WH�SROLWLTXH�
HW� O¶LQVpFXULWp� TXL� RQW� SRUWp� XQ� FRXS� G¶DUUrW� DX[�
DFWLYLWpV� pFRQRPLTXHV� GDQV� GH� QRPEUHXVHV� ]RQHV� j�
O¶LQWpULHXU�GX�SD\V���
�
���3ROLWLTXHV�HW�VWUDWpJLHV�QDWLRQDOHV�
�
/¶DXWRVXIILVDQFH� HW� OD� VpFXULWp� DOLPHQWDLUH� VRQW�
VRXYHQW� pYRTXpHV� GDQV� OHV� GLVFRXUV� SROLWLTXHV�
FRPPH�GHV�SUpRFFXSDWLRQV�SULRULWDLUHV�DX�PrPH�WLWUH�
TXH� OD� VDQWp� HW� O¶pGXFDWLRQ�� &HSHQGDQW�� OHXU�
WUDGXFWLRQ� HQ� DFWLRQV� VWUDWpJLTXHV� FRQFUqWHV� SRVH�
SUREOqPH��$X�FRXUV�GH� OD�GpFHQQLH������±�������OD�
YLVLRQ� V¶HVW� IRFDOLVpH� SOXV� VXU� OD� FURLVVDQFH� GH� OD�
SURGXFWLRQ� DJULFROH� HW� SDVWRUDOH� TXH� VXU�
O¶DPpOLRUDWLRQ� GHV� EDVHV� GH� OD� FRQVRPPDWLRQ�
DOLPHQWDLUH�� 3OXVLHXUV� SURJUDPPHV� HW� SURMHWV� GH�
GpYHORSSHPHQW� DJULFROH� HW� GH� O¶pOHYDJH� RQW� pWp�
FRQoXV� HW� PLV� HQ� °XYUH� DYHF� O¶DSSXL� GH� OD�
FRPPXQDXWp� LQWHUQDWLRQDOH�� /HXUV� GLYHUVHV�
FRPSRVDQWHV� Q¶RQW� SDV� pWp� FRQoXHV� SRXU� WRXFKHU�
H[SOLFLWHPHQW�OHV�SRSXODWLRQV�VRXIIUDQW�GH�OD�IDLP��QL�
SRXU� DPpOLRUHU� OHV�KDELWXGHV� DOLPHQWDLUHV� DX� UHJDUG�
GH� OD� YDULpWp� GHV� UHVVRXUFHV� GLVSRQLEOHV�� 0rPH� OH�
3ODQ� GH�'pYHORSSHPHQW�$JULFROH� �3'$�� DGRSWp� HQ�
������ Q¶D� SDV� LQWpJUp� FHWWH� SUREOpPDWLTXH���
/¶DEVHQFH�j�FH�MRXU�G¶XQH�SROLWLTXH�QDWLRQDOH�YLVDQW�
O¶DPpOLRUDWLRQ� GH� OD� TXDOLWp� GH� OD� FRQVRPPDWLRQ�
DOLPHQWDLUH� Q¶D� SDV� IDFLOLWp� OD� OXWWH� FRQWUH� OD�

PDOQXWULWLRQ� LQIDQWLOH� TXL� GHPHXUH� XQH�
SUpRFFXSDWLRQ��8QH�WHOOH�VLWXDWLRQ�LQGLTXH�FODLUHPHQW�
TXH�OD�5pSXEOLTXH�&HQWUDIULFDLQH�Q¶D�SDV�HQFRUH�SULV�
GH� PHVXUH� SRXU� V¶DWWDTXHU� j� OD� IDLP� GH� PDQLqUH�
V\VWpPDWLTXH�� 'DQV� FHV� FRQGLWLRQV�� O¶REMHFWLI� GH�
UpGXLUH� GH� PRLWLp� G¶LFL� j� ����� OD� SURSRUWLRQ� GHV�
HQIDQWV�VRXIIUDQW�GH�PDO�QXWULWLRQ��QH�VHUD�SDV�DWWHLQW���
�
,O� HVW� DORUV� XUJHQW� GH� FRPPHQFHU� j� UHSHQVHU� OD�
VWUDWpJLH� j� PHWWUH� HQ� °XYUH� SRXU� DPpOLRUHU� O¶DFFqV�
GHV�HQIDQWV�HW�GH�OHXUV�SDUHQWV�j�XQH�FRQVRPPDWLRQ�
DOLPHQWDLUH�pTXLOLEUpH�HW�GH�TXDOLWp��/HV�RULHQWDWLRQV��
G¶XQH� WHOOH� VWUDWpJLTXH� SRXUUDLHQW� V¶DUWLFXOHU� DXWRXU�
GHV�pOpPHQWV�FL�DSUqV��
�

�� OH� GpVHQFODYHPHQW� GHV� ]RQHV� GH�
SURGXFWLRQ� j� IRUWV� SRWHQWLHOV��
O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�WHFKQLTXHV�
GH� SURGXFWLRQV��� OH� UHQIRUFHPHQW� GHV�
VHUYLFHV� G¶DSSXL�� O¶DSSURYLVLRQQHPHQW�
HQ� VHPHQFHV�GH�TXDOLWp�HW�HQ� LQWUDQWV�HW�
OD�PLVH�j�GLVSRVLWLRQ�GH�OLJQHV�GH�FUpGLWV��
HWF���

�
�� O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH�
FRQVHUYDWLRQ�� GH� WUDQVIRUPDWLRQ� HW� GH�
FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV��

�
�
�

�
�
�

�

7DEOHDX�Q�����7HQGDQFHV�GH�OD�PDOQXWULWLRQ��

��

,QGLFDWHXUV� ����� ����� ����� ����� �����D� �����E�

3URSRUWLRQ�GHV�HQIDQWV�pPDFLpV� ���� ���� ����� ����� ����� ����

3URSRUWLRQ�GHV�HQIDQWV�HQ�UHWDUG�GH�FURLVVDQFH� ����� ����� ����� ����� ����� ����

3URSRUWLRQ�GHV�HQIDQWV�DYHF�LQVXIILVDQFH�
SRQGpUDOH��VLWXDWLRQ�GH�UpIpUHQFH�� ����� ����� ����� ����� ����� ���

�
D�'RQQpHV�HVWLPpHV�j�SDUWLU�GHV�WHQGDQFHV�DFWXHOOHV�
��,QGLFDWHXUV�2EMHFWLIV�GX�0LOOpQDLUH�

6RXUFH���('6�������������0,&6������
�

�
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$FFqV�XQLYHUVHO�j�O¶pGXFDWLRQ�SULPDLUH�G¶LFL�
�����

�
�
�
&LEOH������ '¶LFL�j�������GRQQHU�j�WRXV�OHV�HQIDQWV�JDUoRQV�HW�ILOOHV�OHV�PR\HQV�

G¶DFKHYHU�XQ�F\FOH�FRPSOHW�G¶pWXGHV�SULPDLUHV�
�
,QGLFDWHXUV������7DX[�QHWV�GH�VFRODULWp�GDQV�OH�SULPDLUH��716��

��3URSRUWLRQ�G¶pFROLHUV�FRPPHQoDQW�OD�SUHPLqUH�DQQpH�G¶pWXGHV�GDQV�
O¶HQVHLJQHPHQW�SULPDLUH�HW�DFKHYDQW�OD�FLQTXLqPH�

��7DX[�G¶DOSKDEpWLVDWLRQ�GH����j����DQV�
�
���6LWXDWLRQ�HW�WHQGDQFHV���������������
�
'pMj� HQ� ������ OHV� (WDWV� *pQpUDX[� GH� O¶pGXFDWLRQ�
QDWLRQDOH� DYDLHQW� GpSORUp� OD� GpULYH� GH� O¶pFROH�
FHQWUDIULFDLQH�� XQH� GpULYH� WUDGXLWH� SDU� OD�
GpWpULRUDWLRQ� VLJQLILFDWLYH� GH� OD� TXDOLWp� GH�
O¶pGXFDWLRQ� HW� GHV� WDX[� G¶LQVFULSWLRQ�� &HWWH� GpULYH�
V¶HVW� DFFHQWXpH� G¶DQQpH� HQ� DQQpH� SDU� XQH�
FRQMRQFWLRQ� GH� QRPEUHX[� IDFWHXUV��� OD� GpJUDGDWLRQ�
GX� FRQWH[WH� QDWLRQDO� j� WUDYHUV� OHV� PXOWLSOHV� FULVHV�
UpSpWLWLYHV�� OHV� LQWHUPLQDEOHV� VpULHV� GH� JUqYHV� GHV�
HQVHLJQDQWV�� 6L� FHV� FRQGLWLRQV� SHUVLVWHQW�� UpDOLVHU�
O¶REMHFWLI� GH������SRXU� OH� WDX[�QHW�GH�VFRODULWp�HVW�
WRXW� j� IDLW� LUUpDOLVWH�� (Q� HIIHW�� OH� WDX[� G¶DFFqV� GHV�
HQIDQWV� j� O¶pGXFDWLRQ� SULPDLUH� V¶HVW�
FRQVLGpUDEOHPHQW� GpJUDGp�� VXLWH� DX[� PXOWLSOHV�
FRQIOLWV�DUPpV�TXL�RQW�pEUDQOp� OH�SD\V�FHV�GHUQLqUHV�
DQQpHV��$LQVL� OH� WDX[�QHW�GH� VFRODULVDWLRQ� �SULPDLUH�
TXL�D�DXJPHQWp�HQWUH������HW������GH�����j�������
HVW� UHWRPEp� HQ� ����� j� ������� QLYHDX� SOXV� EDV� TXH�
FHOXL�GH�GpSDUW���������
(Q�RXWUH��OD�GLIIpUHQFH�HQWUH�]RQHV�XUEDLQHV�HW�UXUDOHV�
V¶HVW�VLJQLILFDWLYHPHQW�DJUDQGLH��(Q�������OH�WDX[�QHW�

GH�VFRODULVDWLRQ�GDQV�OH�SULPDLUH�HVW�GH������GDQV�OHV�
]RQHV�XUEDLQHV�FRQWUH�����HQ�PLOLHX�UXUDO���'DQV�OH�
VHFRQGDLUH��FHV�WDX[�VRQW�GH�����HQ�PLOLHX�XUEDLQ�HW�
�����HQ�PLOLHX�UXUDO��3RXU�������FH�WDX[��GHYUDLW�rWUH�
HQFRUH� EDV� GX� IDLW� GH� OD� VLWXDWLRQ� SROLWLTXH� TXL� D�
HQWUDYp�OHV�DFWLYLWpV�VFRODLUHV�GDQV�FHUWDLQHV�UpJLRQV�
GX�SD\V���
�

)LJXUH���7DX[�QHW�GH�VFRODULVDWLRQ�GDQV�OH�SULPDLUH�
�

�
&RQIURQWp� DX[� GLIILFXOWpV� GH� WRXWHV� VRUWHV�� OH�
V\VWqPH�VFRODLUH�FHQWUDIULFDLQ�Q¶D�SDV�IRQFWLRQQp�
FRQYHQDEOHPHQW� GHSXLV� SOXVLHXUV� DQQpHV��
/¶DQQpH� ����� D� pWp� O¶XQH� GHV� SOXV� GLIILFLOHV��
3RXU� FHWWH� DQQpH� Oj�� LO� \� D� HX� XQH� SURIRQGH�
GLVSDULWp� HQWUH� G¶XQH� SDUW�� OHV� pWDEOLVVHPHQWV�
VFRODLUHV� j� %DQJXL� HW� GDQV� FHUWDLQHV� YLOOHV�
VHFRQGDLUHV� R�� OHV� DFWLYLWpV� VFRODLUHV� VH� VRQW�
QRUPDOLVpHV� SURJUHVVLYHPHQW� HW� G¶DXWUH� SDUW��
FHX[�GH� OD�SOXSDUW�GHV�SURYLQFHV��GpVHUWpV�DXVVL�
ELHQ� SDU� OHV� pOqYHV� TXH� SDU� OHV� HQVHLJQDQWV� GX�
IDLW�GH�O¶LQVpFXULWp�RX�GHV�GLIILFXOWpV�PDWpULHOOHV�
HW�ILQDQFLqUHV���
�
���'pILV�j�UHOHYHU�
�
/H�GpFOLQ�GX�WDX[�QHW�GH�VFRODULWp�DX�QLYHDX�SULPDLUH�
FRQVWLWXH� XQH� JUDQGH� SUpRFFXSDWLRQ�� SXLVTX¶LO�
LQGLTXH� XQH� WHQGDQFH� G¶pYROXWLRQ� RSSRVpH� j� FHOOH�
VRXKDLWpH�� TXL� GHYUDLW� DPHQHU� YHUV� ����� G¶HQIDQWV�
VFRODULVpV� HQ� ������ 3RXU� SRXYRLU� LQYHUVHU� OD�
WHQGDQFH� GDQV� XQ� GpODL� UDLVRQQDEOH�� OH� SD\V� GHYUDLW�
V¶DWWDTXHU� UDSLGHPHQW� j� XQ� FHUWDLQ� QRPEUH� GH�
IDFWHXUV�FOpV� �� �L��� OD� UpKDELOLWDWLRQ� HW� O¶pTXLSHPHQW�
GHV� pWDEOLVVHPHQWV� VFRODLUHV� VDFFDJpV�� �LL��� /H�

(QFDUW� ���(Q� ������ VXU� GL[� HQIDQWV� LQVFULWV� HQ�
SUHPLqUH� DQQpH�� XQ� SHX� SOXV� G¶XQ� VHXOHPHQW�
DWWHLQW� OD� FLQTXLqPH� DQQpH�� /HV� QRPEUHXVHV�
SHUWXUEDWLRQV� OLpHV� DX[� WHQVLRQV� PLOWDUR�
SROLWLTXHV��DX[�DUULpUpV�GH�VDODLUHV�HW�DX[�DQQpHV�
EODQFKHV� RQW� ILQLV� SDU� DQQLKLOHU� OHV� DFTXLWV� GX�
SDVVp��/¶REMHFWLI�G¶pGXFDWLRQ�SULPDLUH�SRXU�WRXV�
HQ������VHUD�SUREDEOHPHQW�GLIILFLOH�j�DWWHLQGUH�����



�
�

� �

SDLHPHQW�UpJXOLHU�GHV�VDODLUHV�GHV�HQVHLJQDQWV����LLL���
OD� UHODQFH� GHV� DFWLYLWpV� pFRQRPLTXHV� DX[� ILQV�
G¶DFFURvWUH�OH�UHYHQX�GHV�SRSXODWLRQV��
�
���3ROLWLTXHV�HW�VWUDWpJLHV�QDWLRQDOHV�
�
$X� FRXUV� GH� OD� GHUQLqUH� GpFHQQLH�� GLYHUVHV� DFWLRQV�
RQW� pWp� HQJDJpHV� GDQV� OH� VHFWHXU� DYHF� O¶DSSXL�GH� OD�
FRPPXQDXWp�LQWHUQDWLRQDOH��,O�V¶DJLW�HQWUH�DXWUHV��GX�
SURJUDPPH�GH� IRUPDWLRQ�DFFpOpUpH� �GHV� LQVWLWXWHXUV�
SRXU� FRUULJHU� O¶LPSDFW� QpJDWLI� GX� ©�SURJUDPPH� GH�
GpSDUW�YRORQWDLUH�DVVLVWp�ª�DYHF�O¶DSSXL�GH�OD�%DQTXH�
0RQGLDOH���OD�FRQVWUXFWLRQ�GHV�pFROHV�SDU�OH�ELDLV�GX�
SURMHW� (GXFDWLRQ� ±� 5&$� VXU� SUrW� GH� OD� %DQTXH�
0RQGLDOH� HW� GH� O¶23(3��� OD� GRWDWLRQ� GHV� pFROHV� HQ�
PRELOLHUV��PDQXHOV�VFRODLUHV�HW�PDWpULHOV�GLGDFWLTXHV�
SDU� OD� %DQTXH� PRQGLDOH�� O¶$&&7� HW� O¶81,&()���
HQILQ�OD�IRUPDWLRQ�DOWHUQDWLYH�GHV�DJHQWV�FRPPXQDX[�
HW�PDvWUHV� SDUHQWV� HW� FHOOH� GHV� FDGUHV�SpGDJRJLTXHV�
GHV� PDvWUHV� HW� GHV� GLUHFWHXUV� G¶pFROHV� DLQVL� TXH�
O¶DPpOLRUDWLRQ� HW� OH� UHQIRUFHPHQW� GH� O¶DSSDUHLO�
VWDWLVWLTXH�ILQDQFpV�SDU�OD�FRRSpUDWLRQ�IUDQoDLVH���
�
(Q� ������ OH� *RXYHUQHPHQW� D� RUJDQLVp� ³/HV� (WDWV�
*pQpUDX[� ³� GH� O¶(GXFDWLRQ� QDWLRQDOH��� LO� HQ� HVW�
UpVXOWp� GHX[� pOpPHQWV� FOpV��� O¶DSSUREDWLRQ� HQ� �����

SDU� OH� SDUOHPHQW�� GH� OD� ORL� G¶RULHQWDWLRQ� SRXU�
O¶pGXFDWLRQ� HW� O¶pODERUDWLRQ� GX� 3ODQ� 1DWLRQDO� GH�
'pYHORSSHPHQW� GH� O¶(GXFDWLRQ�� /H� SUHPLHU� GHYUDLW�
VHUYLU�GH�EDVH�SRXU�OH�GpYHORSSHPHQW�G¶XQH�VWUDWpJLH�
G¶pGXFDWLRQ� TXL� UpXQLW� WRXWHV� OHV� SDUWLHV� SUHQDQWHV�
DXWRXU� GH� WkFKHV� VSpFLILTXHV� GHVWLQpHV� j� DPpOLRUHU�
O¶DFFqV�� OD� TXDOLWp� HW� O¶pTXLWp� GDQV� O¶pGXFDWLRQ�� /H�
VHFRQG� D� pWDEOL� � OHV� EDVHV� GH� SODQLILFDWLRQ� GHV�
DFWLYLWpV�SRXU�DPpOLRUHU�OH�V\VWqPH�pGXFDWLI�DX�FRXUV�
GHV�TXDWUH�SURFKDLQHV�DQQpHV��
�
(Q�GpSLW�GH�WRXWHV�FHV�LQLWLDWLYHV��OH�V\VWqPH�pGXFDWLI�
HVW� HQ� SDQQH�� YLFWLPH� GHV� QRPEUHXVHV� FULVHV�
SROLWLTXHV� HW� PLOLWDLUHV� DLQVL� TXH� GHV� pQRUPHV�
FRQWUDLQWHV� ILQDQFLqUHV� DX[TXHOOHV� OH� SD\V� HVW�
FRQIURQWp��
�
(Q� ������ D� pWp� DGRSWp� XQ� 3ODQ� 1DWLRQDO� G¶$FWLRQ�
SRXU� O¶(GXFDWLRQ�SRXU�7RXV�GRQW� OHV�JUDQGHV� OLJQHV�
V¶LQVSLUHQW� GHV� 2EMHFWLIV� GX� 0LOOpQDLUH� SRXU� OH�
'pYHORSSHPHQW�� ,O� HVW� XUJHQW� GH� PRELOLVHU� OHV�
pQRUPHV� UHVVRXUFHV� ILQDQFLqUHV� HW� KXPDLQHV�
QpFHVVDLUHV� SRXU� VD� WUDGXFWLRQ� HQ� SODQV�
RSpUDWLRQQHOV��
�

�
�
7DEOHDX������(YROXWLRQ�GX�716�
�

����� ����� ����� �����20'��

���� ������ ������� �����

6RXUFH���$QQXDLUH�6WDWLVWLTXH��GH�O¶(GXFDWLRQ�1DWLRQDOH�
�
�
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3URPRXYRLU�O¶pJDOLWp�GHV�VH[HV�HW�OH�
UHQIRUFHPHQW�GX�SRXYRLU�GHV�IHPPHV�G¶LFL�
�����

�
�
&LEOH������ (OLPLQHU�OHV�GLVSDULWpV�HQWUH�OHV�VH[HV�GDQV�OHV�HQVHLJQHPHQWV�

SULPDLUH�HW�VHFRQGDLUH�G¶LFL�j������VL�SRVVLEOH�HW�j�WRXV�OHV�QLYHDX[�
G¶HQVHLJQHPHQW�HQ������DX�SOXV�WDUG��

�
,QGLFDWHXUV������5DSSRUW�ILOOHV�JDUoRQV�GDQV�O¶HQVHLJQHPHQW�SULPDLUH��VHFRQGDLUH�HW�VXSpULHXU���

��7DX[�G¶DOSKDEpWLVDWLRQ�GHV�IHPPHV�GH����j����DQV�SDU�UDSSRUW�DX[�KRPPHV��
�
���6LWXDWLRQ�HW�WHQGDQFHV�������������
�
(Q� 5&$�� OHV� ILOOHV� Q¶RQW� SDV� XQ� DFFqV� pJDO� j�
O¶pGXFDWLRQ� SDU� UDSSRUW� DX[� JDUoRQV�� $ORUV� TXH� OHV�
IHPPHV� UHSUpVHQWHQW�SUqV�GH�����GH� OD�SRSXODWLRQ��
/H� UDWLR� GX� QRPEUH� GH� ILOOHV� VXU� OH� QRPEUH� GH�
JDUoRQV� GDQV� O¶HQVHLJQHPHQW� SULPDLUH� HVW� SDVVp� GH�
������� HQ� ����� j� ������� HQ� ����� PDLV� HVW� UHVWp�
VWDWLRQQDLUH� MXVTX¶HQ� ������ � (Q� ������ OD� VLWXDWLRQ�
GHYUDLW� rWUH� SOXV� FULWLTXH� HQ� UDLVRQ� GX� FRQWH[WH�
SROLWLTXH�TXL� D� DIIHFWp�SDUWLFXOLqUHPHQW� OHV� IHPPHV��
DORUV� TXH� OHV� REMHFWLIV� GX�PLOOpQDLUH� LQGLTXDLHQW� XQ�
UDWLRQ�GH���������HQ�������3RXU�OH�F\FOH�VHFRQGDLUH��
FH� UDWLR� HVW� SDVVp� GH�
������� HQ� ����� j�
������� HQ� ����� SRXU�
DWWHLQGUH� ������� HQ��
������ ,O� IDXGUDLW�
V¶DWWHQGUH� SRXU� OHV�
DQQpHV� j� YHQLU�� j� XQH�
UpSHUFXVVLRQ� VXU� OH�
QLYHDX� VHFRQGDLUH� GH� OD�
VWDJQDWLRQ�GH�FH�UDWLR�DX�
SULPDLUH����
�
)LJXUH�����5DSSRUW�ILOOH�JDUoRQ�GDQV�O¶pGXFDWLRQ�
�

�

����'pILV�j�UHOHYHU��
�
'H�QRPEUHX[�GpILV�VH�GUHVVHQW�FRQWUH�OD�VFRODULVDWLRQ�
GHV� MHXQHV� ILOOHV� HW� O¶DXWRQRPLVDWLRQ� GHV� IHPPHV��
&HV� REVWDFOHV� VRQW� G¶RUGUH� pFRQRPLTXH�� VRFLDO� HW�
FXOWXUHO�� 4XDQG� ELHQ� PrPH�� OH� IRQFWLRQQHPHQW� GX�
V\VWqPH�pGXFDWLI�VHUDLW�UHYHQX�j�OD�QRUPDOH��LO�V¶DJLUD�
SRXU� OH�JRXYHUQHPHQW��GH�YDLQFUH�OHV�UpWLFHQFHV�GHV�
SDUHQWV� HW� OHV� SHVDQWHXUV� VRFLRORJLTXHV� TXL�
HPSrFKHQW�GH�VFRODULVHU�OHV�ILOOHV�DX�PrPH�WLWUH�TXH�
OHV� JDUoRQV�� (Q� HIIHW�� OHV� IHPPHV� YLFWLPHV� GH�

SUDWLTXHV�
GLVFULPLQDWRLUHV��

Q¶DFFqGHQW� SDV� HQFRUH�
DX[� ELHQV� HW� DX[�

UHVSRQVDELOLWpV�
DX[TXHOOHV�HOOHV�RQW�GURLW��
3DU� H[HPSOH�� GDQV�

O¶DGPLQLVWUDWLRQ�
SXEOLTXH�� VHXOHPHQW� ���
GHV� SRVWHV� GH�
UHVSRQVDELOLWp� VRQW�

RFFXSpV� SDU� GHV� IHPPHV�� DORUV� TX¶HOOHV� VRQW�
FRQFHQWUpHV� GDQV� GHV� SRVWHV� GH� PRLQGUH�
UHVSRQVDELOLWp� ����� GHV� VHFUpWDLUHV� VRQW� GHV�
IHPPHV���$X�QLYHDX�SROLWLTXH��VHXOHPHQW���IHPPHV�
VRQW� GHV� SUpIHWV� FRQWUH� ��� SRXU� OHV� KRPPHV� WDQGLV�
TXH�VXU� OHV�����PDLUHV�RQ�QH� WURXYH�TXH���IHPPHV��
(Q� RXWUH�� OHV� GRQQpHV� GH� O¶HQTXrWH� 0,&6� �������
LQGLTXHQW�TXH�SUqV�GH�OD�PRLWLp�GHV�FHQWUDIULFDLQHV�D�
pWp� YLFWLPH� GH� YLROHQFH� FRUSRUHOOH� RX� PRUDOH��
3RXUWDQW� OD� 5&$� D� UDWLILp� HQ� ������ OD� &RQYHQWLRQ�
SRXU� O¶pOLPLQDWLRQ� GH� WRXWHV� OHV� IRUPHV� GH�
GLVFULPLQDWLRQ�j�O¶pJDUG�GH�OD�)HPPH��&('$:���

(QFDUW� ���� $YHF� OHV� WHQGDQFHV� DFWXHOOHV�� OD�
UpDOLVDWLRQ� GH� O¶pJDOLWp� GDQV� OH� QLYHDX� GH� OD�
VFRODULVDWLRQ� DX� SULPDLUH� G¶LFL� ����� HVW�
LPSRVVLEOH�� 3LUH�� OD� GpJUDGDWLRQ� GHV� FRQGLWLRQV�
GH� YLH�� GX� IDLW� GHV� FRQIOLWV� DUPpV�� D� SURYRTXp�
O¶pURVLRQ�GHV�UHYHQXV�GHV�SDUHQWV��UpGXLVDQW�OHXU�
SRVVLELOLWp� G¶LQVFULUH� OHXUV� HQIDQWV� GDQV� OHV�
pFROHV�� 'DQV� FH� FDV� ELHQ� VRXYHQW�� OHV� JDUoRQV�
VRQW�SULYLOpJLpV�SDU�UDSSRUW�DX[�ILOOHV����
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���3ROLWLTXH�HW�VWUDWpJLHV�QDWLRQDOHV�
/HV�SROLWLTXHV�YLVDQW�O¶pJDOLWp�GHV�VH[HV��DX�FRXUV�GH�
OD� SpULRGH� ����� ±� ����� RQW� pWp� D[pHV� VXU� OD�
SURPRWLRQ� GHV� IHPPHV�� 8QH� SODWH� IRUPH� QDWLRQDOH�
SRXU�OHV�DFWLRQV�HQ�IDYHXU�GHV�IHPPHV��LQVSLUpH�GHV�
UHFRPPDQGDWLRQV� GX� 6RPPHW� GH� %HLMLQJ� HW� GX�
&('$:�� 'DQV� OH� VHFWHXU� pGXFDWLI� OD� TXHVWLRQ� GH�
O¶pJDOLWp� G¶DFFqV� D� pWp� WUDLWpH� HW� GHV� VWUDWpJLHV�
G¶DFWLRQ� FRQVLJQpHV� j� OD� IRLV� GDQV� OH� 31'(� HW� OH�
31$� (37�� /D� ORL� G¶RULHQWDWLRQ� SRXU� O¶pGXFDWLRQ�
SUpFLVH� OHV� GLVSRVLWLIV� pJDOLWDLUHV� G¶DFFqV� j� O¶pFROH��
&HSHQGDQW�� WRXV� FHV� pOpPHQWV� GHPHXUHQW� WUqV� SHX�

FRQQXV� HW� DSSOLTXpV�� ,O� DSSDUDvW� GRQF� QpFHVVDLUH�
G¶RSpUHU� GHV� DMXVWHPHQWV� SRXU� UHQIRUFHU� OHV�
VWUDWpJLHV��&HX[�FL�SRUWHURQW�G¶DERUG�VXU� OD�PLVH�HQ�
SODFH� G¶XQ� GLVSRVLWLI� VWDWLVWLTXH� RSpUDWLRQQHO�
SHUPHWWDQW� G¶REWHQLU� HW� GH� VXLYUH� XQ� EDWWHULH�
G¶LQGLFDWHXUV�FRPPH�OHV�pFDUWV�G¶DFFqV�j�O¶pGXFDWLRQ��
DX[� ELHQV� HW� DX[� SRVWHV� GH� UHVSRQVDELOLWpV�� &HWWH�
QRXYHOOH� GpPDUFKH� GHYUDLW� V¶DSSX\HU� VXU� XQH� SOXV�
JUDQGH� LPSOLFDWLRQ�GHV� FRPPXQDXWpV� j� OD�EDVH��GHV�
DVVRFLDWLRQV�HW�GHV�21*���
�

�
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5pGXLUH�OD�PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�
GH���DQV��

�
�
&LEOH������ 5pGXLUH�GH������OH�WDX[�GH�PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�GH���DQV��
�
,QGLFDWHXUV��� ��/H�WDX[�GH�PRUWDOLWp�LQIDQWR�MXYpQLOH���

��/H�WDX[�GH�PRUWDOLWp�LQIDQWLOH���
��/D�SURSRUWLRQ�GHV�HQIDQWV�G¶XQ�DQ�YDFFLQpV�FRQWUH�OD�URXJHROH��

��
���6LWXDWLRQ�HW�WHQGDQFHV�������������
�
/D� VLWXDWLRQ� GH� OD� VDQWp� GHV� HQIDQWV� HQ�5pSXEOLTXH�
&HQWUDIULFDLQH� V¶HVW� GpWpULRUpH� DX� FRXUV� GH� OD�
GHUQLqUH�GpFHQQLH��/H� WDX[�GH�PRUWDOLWp�GHV�HQIDQWV�
GH�PRLQV� GH� �� DQV�� DSUqV� DYRLU� EDLVVp� GH� ���� SRXU�
PLOOH�HQ������j�����SRXU�PLOOH�HQ��������HVW�UHPRQWp�
j� ���� SRXU� PLOOH� HQ� ������ � 'H� PrPH�� OH� WDX[� GH�
PRUWDOLWp�LQIDQWLOH�TXL�DYDLW�UHFXOp�GH�����SRXU�PLOOH�
HQ������j����SRXU�PLOOH�HQ������HVW�UHPRQWp�j�����
SRXU� PLOOH� HQ� ������ VRQ� QLYHDX� GH� ��� � DQV��
DXSDUDYDQW�� (Q� ������ OD� VLWXDWLRQ� � HVW� HQFRUH� SOXV�
SUpRFFXSDQWH��OD�SOXSDUW�GHV�LQGLFDWHXUV�GpWHUPLQDQWV�
GH� OD� ERQQH� VDQWp� GHV� HQIDQWV� VH� VRQW� VpULHXVHPHQW�
GpJUDGpV� GXUDQW� OD� GHUQLqUH� GpFHQQLH�� ,O� V¶DJLW�
QRWDPPHQW�GHV�WDX[�GH�FRXYHUWXUH�YDFFLQDOH��GX�WDX[�
GH� PDOQXWULWLRQ� HW� GH� O¶LQFLGHQFH� GH� � PDODGLHV�
FRXUDQWHV�FRPPH�OH�SDOXGLVPH��'DQV�OH�PHLOOHXU�GHV�
FDV��OH�WDX[�GH�PRUWDOLWp�LQIDQWR�MXYpQLOH�VHUD�UDPHQp�
j� ���� SRXU� PLOOH� HQ�
������ ORLQ�GHV�REMHFWLIV�
GX�PLOOpQDLUH��TXL�VL� OHV�
FRQGLWLRQV� pWDLHQW�
UpXQLHV� GHYUDLHQW� � rWUH�
GH� O¶RUGUH� GH� ��� SRXU�
PLOOH���
�
�
)LJXUH�����7DX[�GH�PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�GH���
DQV�
�

�
/HV� SURJUDPPHV� SRXU� OD� VXUYLH� GHV� HQIDQWV�PLV� HQ�
SODFH�DX�GpEXW�GHV�DQQpHV�����RQW�DFFXVp�XQH�IDLEOH�

SHUIRUPDQFH���HQ�PDWLqUH�GH�FRXYHUWXUH�YDFFLQDOH���$�
SDUW� OD� URXJHROH�� OHV� WDX[� GH� YDFFLQDWLRQ� RQW� WRXV�
UpJUHVVp�HQWUH��������%&*��HW�������SROLR�HW�'7&�
�
���'pILV�j�UHOHYHU�
�
'H�QRPEUHXVHV�FRQWUDLQWHV�OLPLWHQW�OD�FDSDFLWp�GH�OD�
5pSXEOLTXH� &HQWUDIULFDLQH� j� UpGXLUH� GH� PDQLqUH�
VLJQLILFDWLYH� OD� PRUWDOLWp� LQIDQWLOH�� ,O� V¶DJLW� GH� OD�
IDLEOHVVH� GH� JHVWLRQ� GX� V\VWqPH� VDQLWDLUH�� GH� OD�
SDXYUHWp� GHV� IDPLOOHV�� GH� O¶DFFqV� GLIILFLOH� DX[�
VHUYLFHV� GH� VDQWp�� GHV� FRQGLWLRQV� G¶K\JLqQHV�
PpGLRFUH�� GH� OD� SULVH� GH� FRQVFLHQFH� HW� GH� OD�
SDUWLFLSDWLRQ�LQVXIILVDQWHV�GHV�FRPPXQDXWpV�HW�GH�OD�
GpWpULRUDWLRQ�GHV�FRQGLWLRQV�GH�OD�VDQWp��GHV�PqUHV��
�
���3ROLWLTXHV�HW�VWUDWpJLHV�QDWLRQDOHV�
�
'DQV� OH�FDGUH�GH� OD�VDQWp� LQIDQWLOH�� OHV�SROLWLTXHV�HW�

VWUDWpJLHV� RQW� pWp�
GpYHORSSpHV� DXWRXU� G¶XQ�
FHUWDLQ� QRPEUH� GH�
SURJUDPPHV� TXL� VRQW� HQ�
FRXUV� G¶H[pFXWLRQ�� ,O�
V¶DJLW� GX� 3URJUDPPH��
(ODUJL� GH� 9DFFLQDWLRQ�
�3(9���� GX� 3URJUDPPH�

GH�3UpYHQWLRQ��GH�OD�7UDQVPLVVLRQ�GX�9,+�6,'$�GH�
OD�PqUH�j�O¶HQIDQW��GX�3URJUDPPH�GH�OXWWH�FRQWUH�OHV�
PDODGLHV� UHVSRQVDEOHV� GH� OD� PRUELGLWp� HW� GH� OD�
PRUWDOLWp� LQIDQWLOHV�GRQW� OH�SDOXGLVPH�� OHV�GLDUUKpHV��
HWF���
�
7DEOHDX�Q������7DX[�GH�PRUWDOLWpV�GHV�HQIDQWV�GH�PRLQV�
GH���DQV�GH������j������
�

� ����� ����� ����� �����
0,-�VLWXDWLRQ�GH�UpIpUHQFH� ���
� ���

� ���


� ����

70,� ���
� ��

� ���


� ���
0,-�20'� ���
� ���� ���� ���

�

�6RXUFHV���
�5*3�������

�('6�������������


�(QTXrWH�
0,&6������

(QFDUW����/D�5&$�GHPHXUH�O¶XQ�GHV�SD\V�R��OH
WDX[�GH�PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�GH���DQV�
HVW�OH�SOXV�pOHYp�DX�PRQGH���OH�WDX[�HVW�SDVVp�GH�
������ HQ� ����� j� ������ HQ� ������ 'DQV� FHV�
FRQGLWLRQV�� OHV� REMHFWLIV� GX� PLOOpQDLUH� VHURQW�
GLIILFLOHPHQW�DWWHLQWV���
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$PpOLRUHU�OD�VDQWp�PDWHUQHOOH��
�

�
�
�
&LEOH������ 5pGXLUH�GH�ô��HQWUH������HW�������OH�WDX[�GH�PRUWDOLWp�PDWHUQHOOH���
�
,QGLFDWHXUV��� ��7DX[�GH�PRUWDOLWp�PDWHUQHOOH���

��3URSRUWLRQ�G¶DFFRXFKHPHQWV�DVVLVWpV�SDU�XQ�SHUVRQQHO�GH�VDQWp�TXDOLILp��

��
���6LWXDWLRQ�HW�WHQGDQFHV������±������
�
&RPPH�OD�VLWXDWLRQ�GH�OD�VDQWp�GHV�HQIDQWV��FHOOH�GHV�
IHPPHV� V¶HVW� GpWpULRUpH� DX� FRXUV� GH� OD� GHUQLqUH�
GpFHQQLH��'H�����SRXU���������QDLVVDQFHV�YLYDQWHV�
HQ������� OH� WDX[�GH�PRUWDOLWp�PDWHUQHOOH�D�JULPSp�j�
���� HQ� ����� DYDQW� G¶DWWHLQGUH� OH� WDX[� UHFRUG� GH�
������SRXU���������QDLVVDQFHV�YLYDQWHV��XQ�GHV�WDX[�
OHV�SOXV� pOHYpV�GH� O¶$IULTXH� VXEVDKDULHQQH�� �6L� ULHQ�
Q¶HVW� IDLW� SRXU� VWRSSHU� HW� LQYHUVHU� OD� SURJUHVVLRQ�
DFWXHOOH�� RQ� VH� UHWURXYHUDLW� HQ� ����� DYHF� XQ� WDX[�
VXSpULHXU� j� ������ /D� VLWXDWLRQ� VH� SUpVHQWH� FRPPH�
VXLW��� OH� QRPEUH� GH� QDLVVDQFHV� QRQ� DVVLVWpHV� SDU� XQ�
SHUVRQQHO�PpGLFDO�IRUPp�HVW�SDVVp�GH�����HQ������j�
����HQ��������OH�SRXUFHQWDJH�GHV�IHPPHV�HQFHLQWHV�
D\DQW� UHoX�XQH�SURWHFWLRQ�FRQWUH� OH� WpWDQRV�HQ������
������HVW�HQ�UpJUHVVLRQ�SDU�UDSSRUW�j�FHOXL�GH������
������� &HWWH�
pYROXWLRQ� UHQG�
GLIILFLOH� O¶DWWHLQWH� GH�
O¶REMHFWLI� IL[p� SRXU�
������ 3DU� DLOOHXUV��
PDOJUp� XQH� PHLOOHXUH�
FRQQDLVVDQFH� GHV�
PpWKRGHV�
FRQWUDFHSWLYHV�
PRGHUQHV� HQ� ������
SHX� GH� IHPPHV� �����
QLYHDX�GH�FRQQDLVVDQFH�H
FRQWUDFHSWLYHV� SDU� OHV� K
FKH]�OHV�IHPPHV���
/D�VDQWp�GH� OD�PqUH�HVW�
IRUWH�PRUWDOLWp�VXUYHQDQW
O¶DFFRXFKHPHQW�HW�GDQV�
QDLVVDQFH� ���� MRXUV��� 6
VDQWp� SXEOLTXH� HQ�
FRPSOLFDWLRQV� OLpHV� D
FKDUJH� DX� QLYHDX� GH
VRQW����L�� OHV� LQIHFWL
KpPRUUDJLHV� VXUYHQDQW
������� �LLL�� OHV� DQ
SUpHFODPSVLH��������
�

�
�
�
�

)LJXUH�����7DX[�GH�PRUWDOLWp�PDWHUQHOOH�
�

�
&HV�FRPSOLFDWLRQV�VRQW�
SRWHQWLHOOHPHQW� FDXVHV�
GH� OD� PRUWDOLWp�
PDWHUQHOOH��
(Q� SOXV� GHV� FDXVHV� FL�
GHVVXV�� O¶pWDW� GH� VDQWp�
GH� OD� PqUH� HVW�
pJDOHPHQW� LQIOXHQFpH��
SDU� SOXVLHXUV� IDFWHXUV�
(QFDUW�����(Q�5&$��XQH�IHPPH�VXU�GHX[�DFFRXFKH�
j�GRPLFLOH�VDQV�O¶DVVLVWDQFH�G¶XQ�SHUVRQQHO�GH�VDQWp�
TXDOLILp�� 'DQV� FHV� FRQGLWLRQV�� O¶REMHFWLI� GH� VDQWp�
PDWHUQHOOH� GH� ����� VHPEOH� KRUV� GH� SRUWpH�� ,O�
IDXGUDLW�PHWWUH�HQ�SODFH�GDYDQWDJH�GH�SURJUDPPHV�
HQ� PDWLqUH� GH� VRLQV� REVWpWULTXHV� j� O¶pFKHOOH�
QDWLRQDOH�� SRXU� HVSpUHU� LQYHUVHU� OD� WHQGDQFH�
DFWXHOOH��
��

XWLOLVHQW� FHV� PpWKRGHV�� /H�
W�G¶XWLOLVDWLRQ�GHV�PpWKRGHV�
RPPHV� HVW� SOXV� pOHYp� TXH�

LQIOXHQFpH�HQ�5&$�SDU�XQH�
�DX�FRXUV�GH�OD�JURVVHVVH��GH�
OHV�VHPDLQHV��TXL�VXLYHQW�OD�
HORQ� OH� 0LQLVWqUH� GH� OD�
������ OHV� SULQFLSDOHV�

X[� JURVVHVVHV� SULVHV� HQ�
V� IRUPDWLRQV� VDQLWDLUHV��
RQV� � ������� �LL�� OHV�
� DSUqV� OHV�DFFRXFKHPHQWV�
pPLHV� ������� �LY�� OD�

GRQW� �L���
/¶DFFRXFKHPHQW�j�GRPLFLOH��R��OH�WDX[�HVW�SDVVp�GH�
������HQ�����������j�������HQ��������LL��/H�WDX[�
pOHYp� GH� SUpFRFLWp� GHV� IpFRQGLWpV� � FKH]� OHV�
DGROHVFHQWHV� GH� PRLQV� GH� ��� DQV� ������ HQ� PLOLHX�
UXUDO�FRQWUH�����HQ�PLOLHX�XUEDLQ�����LLL���8QH�IDLEOH�
IUpTXHQWDWLRQ�GHV�VHUYLFHV�GH�SODQLILFDWLRQ�IDPLOLDOH�
GRXEOp�G¶XQ�IDLEOH�WDX[�GH�SUpYDOHQFH�FRQWUDFHSWLYH�
������
�
����'pILV�j�UHOHYHU�
�

�������������������������������������������������
��3DUDGR[DOHPHQW��FHW�DFFURLVVHPHQW�GX�WDX[�
G¶DFFRXFKHPHQW�j�GRPLFLOH�YD�DYHF�XQH�
DXJPHQWDWLRQ�G¶DFFqV�DX[�VHUYLFHV�GH�VDQWp�������HQ�
�����



�
�

� ��

3RXU�LQYHUVHU�OD�WHQGDQFH�HW�FRPPHQFHU�j�UpGXLUH�OH�
WDX[� GH� PRUWDOLWp� PDWHUQHOOH� HW� SHUPHWWUH� XQ� DFFqV�
DFFUX�DX[�VHUYLFHV�GH�VDQWp�UHSURGXFWLYH��XQ�FHUWDLQ�
QRPEUH�G¶REVWDFOHV�GHYURQW�rWUH�OHYpV��HQ�SDUWLFXOLHU��
�� OH� IDLEOH� QLYHDX� GHV� UHVVRXUFHV� DOORXpHV� DX[�
VHUYLFHV� GH� OD� VDQWp� UHSURGXFWLYH�� �� OHV� SUDWLTXHV�
WUDGLWLRQQHOOHV� QpIDVWHV� �PDULDJH� SUpFRFH�� H[FLVLRQ��
HWF����OD�IDLEOH�FRXYHUWXUH�JpRJUDSKLTXH�GHV�VHUYLFHV�
GH�VRLQ�SUpQDWDO�HW�GH�VHUYLFHV�GH�SODQQLQJ�IDPLOLDO��
OD� IDLEOH� LPSOLFDWLRQ� GHV� SDUWHQDLUHV� �21*��
$VVRFLDWLRQV�� VWUXFWXUHV� SULYpHV�� GDQV� O¶RIIUH� GHV�
VHUYLFHV�GH�VDQWp�UHSURGXFWLIV���

�

���3ROLWLTXHV�HW�VWUDWpJLHV�QDWLRQDOHV�
)DFH� DX[� SUREOqPHV� GH� VDQWp� GH� OD� UHSURGXFWLRQ��
SOXVLHXUV�DFWLRQV�RQW�pWp�HQWUHSULVHV��/D�UpIRUPH�GX�
V\VWqPH� GH� VDQWp� D� DERXWL� j� OD� PLVH� HQ� SODFH� GX�
SUHPLHU� 3ODQ� 1DWLRQDO� GH� 'pYHORSSHPHQW� 6DQLWDLUH�
���������� �31'6�,���/D�PLVH�HQ�°XYUH�GH�FH�SODQ�
Q¶D�SDV�SHUPLV�G¶DPpOLRUHU�GH�PDQLqUH�VLJQLILFDWLYH�
OD� VLWXDWLRQ�VDQLWDLUH�GX�SD\V�HQ�UDLVRQ�G¶XQH�IDLEOH�
PRELOLVDWLRQ�GHV� UHVVRXUFHV�G¶XQH�SDUW�HW�GX�FRQIOLW�
DUPp� TXL� D� pEUDQOp� OH� SD\V� SHQGDQW� FHWWH� SpULRGH�
G¶DXWUH�SDUW����

�
�
7DEOHDX�Q������7DX[�GH�PRUWDOLWp�PDWHUQHOOH�
�
� ����� ���������� �����
2EMHFWLI�QDWLRQDO� ���
� ���

� �����
20'� ���
� ���� ����
6RXUFH�����
5*3�����

('6�����������
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�

/XWWHU�FRQWUH�OH�9,+�6,'$��OH�SDOXGLVPH�HW�
G¶DXWUHV�PDODGLHV��

�
�
�
&LEOH������ '¶LFL��������DYRLU�VWRSSp�OD�SURSDJDWLRQ�GX�9,+�6,'$�HW�FRPPHQFHU�

j�LQYHUVHU�OD�WHQGDQFH�DFWXHOOH����
�

,QGLFDWHXUV��� ��7DX[�G¶LQIHFWLRQ�GX�9,+�6,'$���
��7DX[�GH�SUpYDOHQFH�GX�9,+�6,'$�SDUPL�OHV�IHPPHV�HQFHLQWHV��kJpHV�GH����j����
DQV���
��7DX[�G¶XWLOLVDWLRQ�GH�OD�FRQWUDFHSWLRQ���
��1RPEUH�G¶HQIDQWV�RUSKHOLQV�GH�6,'$��

�
���6LWXDWLRQ�HW�WHQGDQFHV�������������
��
/H� WDX[� GH� VpURSUpYDOHQFH� HQ� 5pSXEOLTXH�
&HQWUDIULFDLQH� D� FRQQX� XQH� SURJUHVVLRQ�
H[SRQHQWLHOOH� j� SDUWLU� GX�PLOLHX� GHV� DQQpHV� ����$X�
FRXUV�GHV� DQQpHV� UHVSHFWLYHV������������HW������ LO�
HVW� SDVVp� SURJUHVVLYHPHQW� j� ������ ����� HW� ������
SRXU�DWWHLQGUH�HQ�������XQ�QLYHDX�GH�������&H�TXL�
SODFH�OH�SD\V�DX���qPH�UDQJ�PRQGLDO�GHV����SD\V�OHV�
SOXV�WRXFKpV�HW�DX�SUHPLHU�UDQJ�GHV�SD\V�GH�OD�VRXV�
UpJLRQ�GH�O¶$IULTXH�&HQWUDOH���
�
)LJXUH�����7DX[�GH�SUpYDOHQFH�GX�9,+�6,'$�
�

�
/D� FDUWRJUDSKLH� j� 9,+�6,'$� UpYqOH� TXH� OHV�
SRSXODWLRQV� GHV� ]RQHV� UXUDOHV� VRQW� DXVVL� LQIHFWpHV�
TXH� FHOOHV� GHV� ]RQHV� XUEDLQHV�� 7RXWHV� OHV� WUDQFKHV�
G¶kJH� GHV� GHX[� VH[HV� VRQW� WRXFKpHV� HW� VXUWRXW� OHV�
SHUVRQQHV� GDQV� OHV� kJHV� OHV� SOXV� pFRQRPLTXHPHQW�
DFWLIV�� HQ� SDUWLFXOLHU�� OHV� DGROHVFHQWHV� HW� OHV� MHXQHV�
IHPPHV� GH� ��� j� ��� DQV�� &HUWDLQHV� FDWpJRULHV�
VRFLRSURIHVVLRQQHOOHV�VRQW�SDUWLFXOLqUHPHQW�WRXFKpHV�
�OHV� HQVHLJQDQWV�� OHV� KRPPHV� HQ� WHQXH�� OHV�
FRQGXFWHXUV� GHV� SRLGV� ORXUGV«��� /¶DPSOHXU� GH� OD�
SDQGpPLH�HVW�WHOOH�TX¶HOOH�Q¶HVW�SOXV�XQ�SUREOqPH�GH�

VDQWp� SXEOLTXH� PDLV� SOXW{W� XQ� SUREOqPH� GH�
GpYHORSSHPHQW���
�
6HORQ� OHV� WHQGDQFHV� DFWXHOOHV�� OD� 5pSXEOLTXH�
&HQWUDIULFDLQH� Q¶DWWHLQGUD� SDV� O¶REMHFWLI� GX�
PLOOpQDLUH��/H�6,'$�FRQWLQXHUD�j�IDLUH�GHV�UDYDJHV�HW�
j� DFFURvWUH� O¶HIIHFWLI� GHV� RUSKHOLQV� ��������� VHORQ�
O¶2186,'$�� � DX� ��� GpFHPEUH� ������� /HV� FRQIOLWV�
DUPpV� RQW� V�UHPHQW� FRQWULEXp� j� O¶DJJUDYDWLRQ� GH� OD�
VLWXDWLRQ� DX� UHJDUG� GH� O¶DPSOHXU� GHV� YLROV� HW� GHV�
YLROHQFHV�GRQW�GH�QRPEUHXVHV�IHPPHV�HW�HQIDQWV�RQW�
pWp�YLFWLPHV����
�
���'pILV�j�UHOHYHU�
3RXU� VWRSSHU� OD� SURJUHVVLRQ� GX� 9,+�6,'$� HW�
FRPPHQFHU� j� LQYHUVHU� OD� WHQGDQFH�� OHV� SULQFLSDX[�
GpILV� FRQVLVWHURQW� j� IDLUH� � GDYDQWDJH� SUHQGUH�
FRQVFLHQFH� GX� GDQJHU� GX� SKpQRPqQH�� G¶DPpOLRUHU�
O¶LQIRUPDWLRQ�SRXU�SURPRXYRLU�GH�PDQLqUH�DJUHVVLYH�
XQ� FKDQJHPHQW� GH� FRPSRUWHPHQW� HW� G¶DXJPHQWHU�
O¶XWLOLVDWLRQ� GHV� SUpVHUYDWLIV� GDQV� OHV� JURXSHV�
LGHQWLILpV�j�ULVTXHV�HW�GDQV�OD�SRSXODWLRQ�HQ�JpQpUDO��
�

(QFDUW����� ���&RPSWH�WHQX�GH�VHV�UpSHUFXVVLRQV�
VXU� O¶pFRQRPLH�� O¶pGXFDWLRQ�� OD� VLWXDWLRQ� GHV�
HQIDQWV�� OD� VLWXDWLRQ� GHV� IHPPHV�� O¶pTXLOLEUH�
GpPRJUDSKLTXH� HW� VRFLDO�� HWF��� OH� VLGD� Q¶HVW� SDV�
XQ� SUREOqPH� GH� VDQWp� SXEOLTXH� HQ� 5&$� PDLV�
SOXW{W� XQ� SUREOqPH� GH� GpYHORSSHPHQW�� (W� DX�
U\WKPH� DFWXHO� GH� SURJUHVVLRQ� GH� FH� IOpDX��
O¶REMHFWLI�GX�PLOOpQDLUH��QH�VHUD��SDV�DWWHLQW�G¶LFL�
������

�� ��

���

�

�

��

��

��

���� ���� ����
6LWXDWLRQ�DFWXHOOH
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���3ROLWLTXHV�HW�VWUDWpJLHV�
��
/D� IRUWH� SUpYDOHQFH� GX� 9,+�6,'$� D� DPHQp� OD�
IRUPXODWLRQ�G¶XQH�VWUDWpJLH�QDWLRQDOH�GH�UpSRQVH�HW�OD�
FUpDWLRQ�G¶XQH� VWUXFWXUH�QDWLRQDOH� HQ� FKDUJH�GH�VRQ�
SLORWDJH�� /HV� EXWV� GH� FHWWH� VWUDWpJLH� VRQW� G¶DPHQHU�
WRXWH� OD�SRSXODWLRQ�j�DGRSWHU�GHV�FRPSRUWHPHQWV�HW�
DWWLWXGHV�UHVSRQVDEOHV�SRXYDQW�FRQWULEXHU�j�O¶DUUrW�GH�
OD�SURJUHVVLRQ�GH�OD�SDQGpPLH��GH�UHQGUH�DFFHVVLEOH�j�
WRXWH�OD�SRSXODWLRQ�OHV�VWUXFWXUHV�GH�SULVH�HQ�FKDUJH�
DGpTXDWHV��� GpYHORSSHU� HW� UHQIRUFHU� OD� VWUDWpJLH�
G¶,(&�� DX� VHLQ� GH� OD� FRPPXQDXWp� �� GpYHORSSHU� HW�

UHQIRUFHU� OHV� FDSDFLWpV� GHV� VWUXFWXUHV� GH� SULVH� HQ�
FKDUJH��� DPpOLRUHU� OH� FLUFXLW� G¶DSSURYLVLRQQHPHQW�
GHV�FHQWUHV�GH�WULWKpUDSLHV��HQ�DQWLUpWURYLUDX[�j�FR�W�
DERUGDEOH���DPpOLRUHU�OD�SULVH�HQ�FKDUJH�GHV�PDODGLHV�
RSSRUWXQLVWHV��� UHQIRUFHU� OH� V\VWqPH�GH� VXUYHLOODQFH�
GH� OD� PDODGLH��� GpYHORSSHU� XQH� DSSURFKH�
PXOWLVHFWRULHOOH� GH� OXWWH�� /D� PLVH� HQ� °XYUH� GH� FHV�
VWUDWpJLHV�D�pWp�IRUWHPHQW�SHUWXUEpH�SDU�OHV�FULVHV�TXL�
RQW� VHFRXp� OH� SD\V�� HW� OD� IDLEOHVVH� GHV� UHVVRXUFHV�
ILQDQFLqUHV� GLVSRQLEOHV� TXH� OH� )RQGV� 0RQGLDO�
SRXUUDLW� FRPEOHU� HQ� SDUWLH� j� FRPSWHU� GH� ��������

�
�
7DEOHDX�Q������(YROXWLRQ�GX�WDX[�GH�OD��VpURSUpYDOHQFH�GX�9,+�6,'$�HQ��5&$�
�

�
6RXUFH���0LQLVWqUH�GH�OD�6DQWp�

�
�

�

&LEOH������ '¶LFL��j�������DYRLU�PDvWULVp�OH�SDOXGLVPH�HW�OD�WXEHUFXORVH�HW�
FRPPHQFp�j�LQYHUVHU�OD�WHQGDQFH�DFWXHOOH����

�

,QGLFDWHXUV�SRXU�OH�SDOXGLVPH���� ��7DX[�GH�SUpYDOHQFH�GX�SDOXGLVPH���

� � ��7DX[�GH�PRUWDOLWp�VSpFLILTXH�DX�SDOXGLVPH���

��3URSRUWLRQ�GH�OD�SRSXODWLRQ�YLYDQW�GDQV�OHV�]RQHV�j�ULVTXH�
TXL� XWLOLVH� GHV� PR\HQV� GH� SURWHFWLRQ� HW� GHV� � WUDLWHPHQWV�
HIILFDFH�FRQWUH�OH�SDOXGLVPH��

�

,QGLFDWHXUV�SRXU�OD�WXEHUFXORVH��� ��7DX[�GH�SUpYDOHQFH�GH�OD�WXEHUFXORVH�

� ��7DX[�GH�PRUWDOLWp�VSpFLILTXH�j�OD�WXEHUFXORVH�

��3URSRUWLRQ�GH�FDV�GH�WXEHUFXORVHV�GpWHFWpV�HW�VRLJQpV��GDQV�
OH� FDGUH� GH� WUDLWHPHQW� GH� FRXUWH� GXUpH� VRXV� VXUYHLOODQFH�
GLUHFWH�

�
���6LWXDWLRQ�HW�WHQGDQFHV�������������
(Q� 5pSXEOLTXH�
&HQWUDIULFDLQH�� OH�
SDOXGLVPH� HVW� XQH�
PDODGLH� HQ� FRQVWDQWH�
SURJUHVVLRQ� j� FRWp� GX�
9,+�6,'$�� $YHF� XQH�
SUpYDOHQFH� GH� ���� HQ�
����� HW� ���� HQ� �����
FKH]�OHV�HQIDQWV�GH���j���
DQV�� LO� FRQVWLWXH� OD�
SULQFLSDOH� FDXVH� GH�

PRUELGLWp�HW�GH�PRUWDOLWp�GHV�HQIDQWV�GH�FHWWH�WUDQFKH�
G¶kJH�� (Q� ������ OHV� SOXV�
DWWHLQWV� VRQW� GHV� HQIDQWV�
GX� PLOLHX� UXUDO� ���������
SDU� UDSSRUW� DX� PLOLHX�
XUEDLQ� ��������� /H�
SDOXGLVPH�� PDODGLH�
HQGpPR� pSLGpPLTXH�� HVW�
XQ�YpULWDEOH�SUREOqPH�GH�
VDQWp� SXEOLTXH� HW�
UHSUpVHQWH� ��� �� GHV�
FDXVHV�GH�FRQVXOWDWLRQV�HW�

G¶KRVSLWDOLVDWLRQV�GDQV� OHV�IRUPDWLRQV�VDQLWDLUHV��/D�

� ����� ����� �����
7DX[�GH�VpURSUpYDOHQFH�� ����� ���� ����

(QFDUW� ����3UqV� GH� XQ� PDODGH� VXU� GHX[�
KRVSLWDOLVp� RX� DGPLV� HQ� FRQVXOWDWLRQ� � GDQV� OHV�
IRUPDWLRQV� VDQLWDLUHV� GX� SD\V� VRXIIUH� GX�
SDOXGLVPH�� /HV� GpJUDGDWLRQV� GHV� FRQGLWLRQV� GH�
YLH� HW� O¶LQVDOXEULWp� TXL� FDUDFWpULVH� OH�PLOLHX� GH�
YLH� VRQW� j� OD� EDVH� GH� FHWWH� UpVXUJHQFH� GX�
SDOXGLVPH�� /¶REMHFWLI� GH� ����� VHUD� SHXW� rWUH�
DWWHLQW� VL� OHV� PR\HQV� GH� OXWWH� SUpYXV� VRQW�
PRELOLVHU�j�WHPSV���
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WXEHUFXORVH��TXDQW�j�HOOH��HVW�HQ�UpVXUJHQFH�OLpH�j�OD�
SURJUHVVLRQ� GH� OD� SDQGpPLH� GH�9,+�6,'$�� &KDTXH�
DQQpH�������QRXYHDX[�FDV�VRQW��DWWHQGXV���
�
���'pILV�j�UHOHYHU�
�
,O�V¶DJLUD�GH�SURPRXYRLU�DXSUqV�G¶XQH�ODUJH�FRXFKH�
GH� OD� SRSXODWLRQ�� O¶K\JLqQH� GX� PLOLHX� HQ� OXWWDQW�
FRQWUH� O¶LQVDOXEULWp�� G¶HQJDJHU�XQH� ODUJH�FDPSDJQH�
G¶LQIRUPDWLRQ�GHV�SRSXODWLRQV�VXU�OHV�SUpFDXWLRQV�HW�
OHV� PHVXUHV� j� SUHQGUH� SRXU� UpGXLUH� FHV� IOpDX[� HW�
G¶DVVXUHU�XQH�SULVH�HQ�FKDUJH�FRUUHFWH�GHV�PDODGHV�
DGPLV�GDQV�OHV�IRUPDWLRQV�VDQLWDLUHV��

���3ROLWLTXHV�HW�VWUDWpJLHV�QDWLRQDOHV�
�

/H�FDUDFWqUH�UpFXUHQW��GH�OD�SUpYDOHQFH�GX�SDOXGLVPH�
HW� GH� OD� WXEHUFXORVH� D� FRQGXLW� OH� JRXYHUQHPHQW� j��
PHWWUH�HQ�SODFH�XQH�FDSDFLWp�GH�UpSRQVH�DSSURSULpH��
3RXU�FH�IDLUH��LO�D�pWp�PLVH�HQ�SODFH�XQ�SURJUDPPH�GH�
OXWWH�FRQWUH�FHV�PDODGLHV�TXL�HVW�D[p�VXU�OD�FUpDWLRQ�HW�
OD� YXOJDULVDWLRQ� GHV� FHQWUHV� G¶LPSUpJQDWLRQ� GHV�
PRXVWLTXDLUHV� LPSUpJQpHV�� OD� VHQVLELOLVDWLRQ� VXU�
O¶K\JLqQH� GX� PLOLHX�� OD� GLVSRQLELOLWp� GHV�
PpGLFDPHQWV�JpQpULTXHV�SRXU� OHV�SUHPLHUV� VRLQV�� OD�
SULVH� HQ� FKDUJH� FRUUHFW�GHV�PDODGHV�� OD�JUDWXLWp�GHV�
VRLQV� HW� GHV�PpGLFDPHQWV� SRXU� OHV� WXEHUFXOHX[��&H�
SURJUDPPH� Q¶D� SX� rWUH� H[pFXWp� GH� PDQLqUH�
VDWLVIDLVDQWH�FHV�GHUQLqUHV�DQQpHV��GX�IDLW�G¶XQH�SDUW�
GHV�FRQIOLWV�DUPpV�HW�GX�SLOODJH�PDVVLI�GRQW�RQW�pWp�
YLFWLPHV� OD� SOXSDUW� GHV� IRUPDWLRQV� HW� VWUXFWXUHV�
VDQLWDLUHV�HW�G¶DXWUH�SDUW�GH�OD�IDLEOH�PRELOLVDWLRQ�GHV�
UHVVRXUFHV� KXPDLQHV�� PDWpULHOOHV� HW� ILQDQFLqUHV��
$LQVL��F¶HVW�O¶DVVLVWDQFH�KXPDQLWDLUH��TXL�D�SULV�OH�SDV�
VXU�OH�SURJUDPPH���
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�

*DUDQWLU�OD�GXUDELOLWp�HQYLURQQHPHQWDOH��
�

�

�
&LEOH������ ,QWpJUHU�OHV�SULQFLSHV�GX�GpYHORSSHPHQW�GXUDEOH�GDQV�OHV�SROLWLTXHV�

QDWLRQDOHV��HW��LQYHUVHU�OD�WHQGDQFH�DFWXHOOH�j�OD�GpSHUGLWLRQ�GHV�
UHVVRXUFHV��HQYLURQQHPHQWDOHV�

�

,QGLFDWHXUV���3URSRUWLRQ�GHV�]RQHV�IRUHVWLqUHV��
�

���6LWXDWLRQ�HW�WHQGDQFHV��������������
�

6XU� OHV� ���� ���� NPð� TXH� UHSUpVHQWH� OH� WHUULWRLUH�
FHQWUDIULFDLQ�� OD� IRUrW� GHQVH� KXPLGH� FRXYUH� ��������
NPð�� j� F{Wp� G¶XQH� GLYHUVLWp� GH� VDYDQHV� � SUp�
IRUHVWLqUHV���������NPð���VDYDQHV�DUERUpHV����������
NPð�� DYHF� ������� NPð� GH� IRUrWV� GHQVHV� VHPL�
KXPLGHV� HW� JDOHULHV� IRUHVWLqUHV�� VDYDQHV� DUEXVWLYHV�
��������� NPð�� DYHF� ����� NPð� GH� IRUrWV� GHQVHV�
VqFKHV�� GH� VWHSSHV� VDKpOLHQQHV� �������� NPð��� � /D�
VXSHUILFLH� FRQFpGpH� DX[� VRFLpWpV� G¶H[SORLWDWLRQ�
IRUHVWLqUH�HVW�pYDOXpH�j���������NPð�WDQGLV�TXH�FHOOH�
GHV� IRUrWV� FODVVpHV� Q¶DWWHLQW� TXH� ������ NPð��
&HSHQGDQW� OH� UHERLVHPHQW� GHV� SpULPqWUHV� GpJUDGpV�
Q¶D� SDV� EHDXFRXS� pYROXp� FDU� VHXOHPHQW� ��� NPð� GH�
VLWH�RQW�pWp�UHERLVpV��&HWWH�SURSRUWLRQ�HVW�WUqV�LQILPH�
VL� O¶RQ� FRQVLGqUH� OH� WDX[� GH� GpERLVHPHQW� DFWXHO���
������KD�DQ��DXWRXU�GHV�JUDQGHV�YLOOHV��/¶RQ�DVVLVWH�j�
XQH� UpGXFWLRQ� VXEVWDQWLHOOH� GHV� VXUIDFHV� IRUHVWLqUHV�
HQ� IDYHXU� GHV� VDYDQHV� PrPH� VL� FHWWH� SHUWH� HVW�
FRPSHQVpH�SDU�OD�UHFRORQLVDWLRQ��GX�PDVVLI�IRUHVWLHU�
GH� O¶(VW� �� /H� � WDX[� GH� UpJUHVVLRQ� � GH� OD� IRUPDWLRQ�
IRUHVWLqUH�TXL�pWDLW�GH�������HQWUH������HW�������HVW�
GHVFHQGX� j� ���� HQWUH� ����� HW� ������ 3DU� FRQWUH� OH�
SURFHVVXV�GH�VDYDQLVDWLRQ�D�SURJUHVVp�SOXV�OHQWHPHQW�
DYHF�XQ�WDX[�GH���������HQWUH������HW������DYDQW�GH�
SDVVHU�j���������HQ�������
�
���'pILV�j�UHOHYHU�
�

,QYHUVHU�OHV�WHQGDQFHV�GH�UHFXO�GHV�IRUrWV�G¶LFL������
SDU� OH� ELDLV� GH� OD� SURPRWLRQ� GHV� SULQFLSHV� GH�
GXUDELOLWp� GDQV� OHV� SROLWLTXHV� HW� SURJUDPPHV� GH�
GpYHORSSHPHQW� HW� G¶H[SORLWDWLRQ� GHV� UHVVRXUFHV� HVW�
OH�GpIL�j�UHOHYHU��,O�SDVVH�SDU�XQH�ERQQH�FRQQDLVVDQFH�
GH� OD� VLWXDWLRQ� GHV� UHVVRXUFHV� IRUHVWLqUHV� HW� XQH�
SODQLILFDWLRQ� SHUWLQHQWH� GH� OHXU� XWLOLVDWLRQ�� GH� OHXU�
DPpQDJHPHQW� HW� GH� OHXU� FRQVHUYDWLRQ�� /D�
SDUWLFLSDWLRQ�HIIHFWLYH�GHV�FRPPXQDXWpV�j�OD�EDVH�j�
OD�JHVWLRQ�LQWpJUpH�GHV�UHVVRXUFHV�IRUHVWLqUHV�HVW�JDJH�
GH�OHXU�PHLOOHXUH�FRQVHUYDWLRQ����
�

���3ROLWLTXHV�HW�VWUDWpJLHV��
�
7DEOHDX��Q������3URMHWV�GH�FRQVHUYDWLRQ�IRUHVWLqUH�
�

��
'¶LPSRUWDQWHV� LQLWLDWLYHV� RQW� MHWp� OHV� EDVHV� GH� OD�
JHVWLRQ� GXUDEOH� GHV� IRUrWV�� 8Q� 3ODQ� 1DWLRQDO�
G¶$FWLRQ� (QYLURQQHPHQWDO� D� pWp� DGRSWp� HQ� ������
0DOKHXUHXVHPHQW� VD� PLVH� HQ� °XYUH� Q¶D� SDV� pWp�

VXLYLH�G¶HIIHWV��'HV�SURJUDPPHV�HW�SURMHWV�VHFWRULHOV�
RQW� pWp� GpSOR\pV�� VRXYHQW� VDQV� FRKpUHQFH� OHV� XQV�
DYHF�OHV�DXWUHV��,OV�RQW�SHUPLV�WRXWHIRLV�GH�FDSLWDOLVHU�
GHV� H[SpULHQFHV� HQ� PDWLqUH� GH� SODQLILFDWLRQ�
SDUWLFLSDWLYH�� GH� JHVWLRQ� FRPPXQDXWDLUH�� HW� GH�
JHVWLRQ�GHV�SHUPLV�G¶H[SORLWDWLRQ��'HV�DYDQFpHV�RQW�
pWp� IDLWHV� HQ� PDWLqUH� GH� GLVSRQLELOLWp� GH� GRQQpHV��
SURGXLWHV� DQQXHOOHPHQW� SDU� OHV� VHUYLFHV� GHV�
VWDWLVWLTXHV� GX�0LQLVWqUH� GHV�(DX[�� )RUrWV��&KDVVHV�
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(QFDUW����3OXV�GH�����GHV�EHVRLQV�pQHUJpWLTXHV�
GHV� PpQDJHV� FHQWUDIULFDLQV� VRQW� VDWLVIDLWV� j�
SDUWLU� GHV� FRPEXVWLEOHV� WUDGLWLRQQHOV� �ERLV� GH�
FKDXIIH�HVVHQWLHOOHPHQW���/H�U\WKPH�DYHF�OHTXHO��
OHV�SRXUWRXUV�GHV�JUDQGHV�YLOOHV�HW� OHV�DLUHV�QRQ�
SURWpJpV� VRQW� GpERLVpV� HW� YLGpV� GH� OHXU� UpVHUYH�
IDXQLTXH� ODLVVH� SDUDvWUH� XQH� PHQDFH� VXU�
O¶pTXLOLEUH� GHV� pFRV\VWqPHV� GDQV� XQ� DYHQLU�
SURFKH���
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HW� 3rFKHV� GqV� OH�PRLV� GH� MDQYLHU� GH� FKDTXH� DQQpH��
0DOJUp� FHV� HIIRUWV�� EHDXFRXS� UHVWH� j� IDLUH� SRXU�
DYDQFHU� GDQV� OHV� SHUVSHFWLYHV� GpILQLHV� SDU� OHV�
REMHFWLIV� GX�PLOOpQDLUH� SRXU� OH� GpYHORSSHPHQW�� /HV�

WHQGDQFHV� DFWXHOOHV� GH� UHFXO�GHV� IRUrWV�QH� VDXUDLHQW�
rWUH� LQYHUVp� VDQV� GHV� PHVXUHV� EHDXFRXS� SOXV�
YLJRXUHXVHV���

�
�
�
&LEOH������VXLWH��
�
,QGLFDWHXU���6XSHUILFLH�GHV�DLUHV�SURWpJpHV�SRXU�OD�ELRGLYHUVLWp�
�
�

���6LWXDWLRQ�HW�WHQGDQFHV������������
�
'H� SDU� VD� SRVLWLRQ� j� FKHYDO� VXU� OH� GRPDLQH� FRQJR�
JXLQpHQ� DX� VXG� HW� � VDKpOR�VRXGDQLHQ� DX� QRUG�� OD�
5pSXEOLTXH�&HQWUDIULFDLQH� HVW� GRWpH�G¶XQH�GLYHUVLWp�
G¶KDELWDWV�� &HW� DWRXW� OXL� FRQIqUH� XQH� IORUH� HW� XQH�
IDXQH�ULFKHV�HW�YDULpHV��FRPSRUWDQW������HVSqFHV�GH�
SODQWHV�YDVFXODLUHV������HVSqFHV�GH�PDPPLIqUHV������
HVSqFHV�G¶RLVHDX[��HQYLURQ�����HVSqFHV�GH�SRLVVRQV�
HQYLURQ����IDPLOOHV�GH�UHSWLOHV��&RPSWH�WHQX�GH�FHV�
DWRXWV�� OH� WHUULWRLUH� QDWLRQDO� D� pWp� GLYLVp� HQ� =RQH�
G¶,QWpUrW�&\QpJpWLTXH��=,&��TXL�FRXYUH���������NPð�
VRLW�����GH�OD�VXSHUILFLH�GX�SD\V�HW�HQ�]RQH�EDQDOH�
�������/H� UpVHDX�G¶DLUHV�SURWpJpHV�FRPSWH����DLUHV�
SURWpJpHV� GRQW� �� SDUFV� QDWLRQDX[�� �� UpVHUYHV�
LQWpJUDOHV�� �� UpVHUYH� VSpFLDOH� j� XVDJHV�PXOWLSOHV�� ��
SDUF�SUpVLGHQWLHO���� UpVHUYHV�GH�ELRVSKqUH����VLWH�GH�
SDWULPRLQH�PRQGLDO�HW���UpVHUYHV�GH�IDXQH���/HV�SDUF�
QDWLRQDX[� GX� %DPLQJXL�%DQJRUDQ� HW� 0DQRYR�
*RXQGD� 6W�� )ORULV� MRXLVVHQW� WRXV� GH� GRXEOH� VWDWXWV��
/¶HQVHPEOH� GX� UpVHDX� FRXYUH� XQH� VXSHUILFLH� GH�
������� NPð� VRLW� ���� GX� WHUULWRLUH� QDWLRQDO�� /H�
V\VWqPH�GH�SURWHFWLRQ�GHV� DLUHV�SURWpJpHV� UHVWH� WUqV�
DOpDWRLUH� IDFH� DX[� PR\HQV� HQJDJpV� GDQV� OHXU�
SURWHFWLRQ��2Q�SHXW�QRWHU�TXH�OHV�HQWLWpV�GX�VXG�RXHVW�
VRQW� SOXV� YLDEOHV� TXH� FHOOHV� GX� QRUG� TXL� VRQW�
FRQVWDPPHQW� H[SRVpHV� DX� EUDFRQQDJH� j� JUDQGH�
pFKHOOH��/H�3DUF�1DWLRQDO�0DQRYR�*RXGD��6W��)ORULV�
HVW�OD�VHXOH�HQWLWp�GX�1RUG�TXL�MRXLW�G¶XQH�SURWHFWLRQ�
DGpTXDWH��JUkFH�j�O¶DSSXL�GH�O¶8QLRQ�(XURSpHQQH��

�
7DEOHDX�Q�������(YROXWLRQ�GHV�DLUHV�SURWpJpHV��HQ�NPð���
�

�

���'pILV�j�UHOHYHU��
�
$FFURvWUH�OD�VXSHUILFLH�GHV�DLUHV�SURWpJpHV�HW�JDUDQWLU�
OHXU�LQWpJULWp�HVW�OD�UpSRQVH�j�WHUPH�DX[�VLWXDWLRQV�GH�
YXOQpUDELOLWp�DX[TXHOOHV�VRQW�H[SRVpHV�OD�SOXSDUW�GHV�
DLUHV� SURWpJpHV� FHQWUDIULFDLQHV�� /¶DPELWLRQ� HVW�
G¶DWWHLQGUH� O¶REMHFWLI� GH� ����� TXL� IL[H� OH� WDX[�
G¶DFFURLVVHPHQW�j��������
�

&$7(*25,(6� 683(5),&,(�
�HQ�.Pð��

3URSRUWLRQ��
7HUULWRLUH�
1DWLRQDO�
����

5pVHUYHV�LQWpJUDOHV�����
3DUFV�QDWLRQDX[�����
5pVHUYH�VSpFLDOH�����
3DUF�SUpVLGHQWLHO�����
5pVHUYHV�GH�ELRVSKqUH���
��
5pVHUYHV�GH�IDXQH�����
7RWDO��H[LVWDQW��

�����
�������
�����
�����
����

������
�������

����
�����
����
����
����
�����
�����

$LUHV�j�FUpHU���G¶LFL�j�������
5pVHUYH�VSpFLDOH��)RUrW�%DQJDVVRX��
5pVHUYH�GH�IDXQH��%DKU�2XORX��
6DQFWXDLUH�GHV�(OpSKDQWV��1DQD��
$LUH�GH�SURWHFWLRQ��%RGLQJXH��
7RWDO�j�FUpHU�G¶LFL��������
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7RWDO�������� ������� �����
7RWDO�������� ������� �����
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���3ROLWLTXHV�HW�VWUDWpJLHV��
�
%HDXFRXS�GH�SURMHWV�HW�SURJUDPPHV�RQW�pWp�LQLWLpV�HW�
PLV�HQ�°XYUH�SRXU�SURWpJHU�OHV�DLUHV�GH�FRQVHUYDWLRQ�
HQ�SDUWLFXOLHU�HW� OD�ELRGLYHUVLWp�HQ�JpQpUDO��/HV�SOXV�
JUDQGV� SURMHWV� VRQW� ILQDQFpV� SDU�OD� FRPPXQDXWp�
LQWHUQDWLRQDOH��$LQVL� O¶8QLRQ�(XURSpHQQH�D� VRXWHQX�
OH� SURMHW� GH� 'pYHORSSHPHQW� GH� OD� UpJLRQ� 1RUG�
�3'51��� (&2)$&�1*2772� HW� (&2)$&�
3'=&9�� HW� OH� 3URMHW� GH�'pYHORSSHPHQW� GHV� ]RQHV�
GH� &KDVVHV� 9LOODJHRLVHV� �3'=&9�� TXL� UHVWH�
O¶H[HPSOH�OH�PLHX[�UpXVVL�HQ�PDWLqUH�GH�JHVWLRQ�GHV�
UHVVRXUFHV�GH�OD�IDXQH�VDXYDJH�DYHF�OD�SDUWLFLSDWLRQ�
GHV�SRSXODWLRQV�ORFDOHV���
�
�

/H� )RQGV� 0RQGLDO� SRXU� O¶(QYLURQQHPHQW� �)(0��
SRXU� OH� 3URMHW� )RUrW� � %DQJDVVRX� HW� OH� 3URMHW�
©�6WUDWpJLH�HW�3ODQ�G¶$FWLRQ�SRXU�OD�FRQVHUYDWLRQ�GH�
OD�%LRGLYHUVLWp�ª� D� IRXUQL� O¶RFFDVLRQ�GH�SURPRXYRLU�
GHV�LQLWLDWLYHV�GH�FUpDWLRQ�SDUWLFLSDWLYH�GHV�QRXYHOOHV�
DLUHV� SURWpJpHV� FRPPXQDXWDLUHV�� /H� 3URMHW�
%DQJDVVRX�HVW� O¶XQ�GHV�SURMHWV�GX�SD\V�TXL�DLW�WHQWp�
O¶H[SpULHQFH� HQ� PDWLqUH� GH� JHVWLRQ� KDXWHPHQW�
GpFHQWUDOLVpH�GHV�UHVVRXUFHV�GH�OD�ELRGLYHUVLWp�HW�OHV�
PLFUR�ILQDQFHV�FRPPH�LQVWUXPHQW�GH�JHVWLRQ�GXUDEOH�
GHV�DLUHV�SURWpJpHV��(QILQ� OH�FRQVRUWLXP�GX�::)�
,QWHUQDWLRQDO� HVW� OH� SUHPLHU� SDUWHQDLUH� TXL� D�
LQWURGXLW� OD�QRWLRQ�GH�JHVWLRQ�SDUWLFLSDWLYH�GHV�DLUHV�
SURWpJpHV�HW�GpYHORSSp�O¶,�(�&�HW�PLV�HQ�SUDWLTXH�OH�
FRQFHSW� GH� SDUWDJH� MXVWH� HW� pTXLWDEOH� GHV� EpQpILFHV�
GpFRXODQW�GH�O¶H[SORLWDWLRQ�GH�OD�ELRGLYHUVLWp�GDQV�OH�
SD\V��FRPPH�LO�D�pWp�UHFRPPDQGp�SDU�OD�&RQYHQWLRQ�
VXU�OD�%LRGLYHUVLWp��
�

�
�
�
&LEOH������VXLWH��
�
,QGLFDWHXU���$FFqV�DX[�VRXUFHV�G¶pQHUJLH�UHQRXYHODEOHV�
�
���6LWXDWLRQ�HW�WHQGDQFHV��������������
�
/D� 5pSXEOLTXH� &HQWUDIULFDLQH� HVW� GRWpH� G¶XQ�
SRWHQWLHO� pQHUJpWLTXH� � TXL� UHVWH� HQFRUH� VRXV�
H[SORLWpH��&H�SRWHQWLHO��HVW�FRQVWLWXp�UHVSHFWLYHPHQW�
G¶XQ�UpVHDX�K\GURJUDSKLTXH�GHQVH�VLWXp�GDQV�OH�6XG�
HW� � OH� 6XG�2XHVW� GX� SD\V�� G¶XQH� TXDQWLWp� WUqV��
LPSRUWDQWH� GH� ELRPDVVH� � HW� � XQ� � HQVROHLOOHPHQW�
IDYRUDEOH�DX�GpYHORSSHPHQW�GH�O¶pQHUJLH�VRODLUH���OD�
SXLVVDQFH�GHV�VLWHV�YDULH�GH���.:�j������.:��/HV�
SRVVLELOLWpV�G¶H[SORLWDWLRQ�GH�O¶pQHUJLH�pROLHQQH�VRQW�
WUqV� OLPLWpHV� HQ� UDLVRQ� � GH� OD� SXLVVDQFH� GHV� YHQWV�
G¶XQH� SDUW� HW� GX� FR�W� G¶LQVWDOODWLRQ� GHV�
LQIUDVWUXFWXUHV��DGpTXDWHV�G¶DXWUH�SDUW���

�
7DEOHDX�Q������3RWHQWLDOLWpV�pQHUJpWLTXHV��KRUPLV��OD�FKXWH�GH�

.pPEp��
�

5(66285&(6�(1(5*(748(6��
6,7(6� %LRPDVVH� +\GUR�� 6RODLUH� (ROLHQQH�

38,66$1&(�
(67,0((�
�HQ�.:��

6$)$� [[� [� � � ���
0$0%(/(� [[[� � � � ���
'('(�
02.28%$� [[� [[[� � � ���

0$Í*$52� � [[� � [� ���
',66,.28� � [� [[� � ����
*8,))$� [� [[� � � ��
0$/280� � [[� [[� � ���
'$0$/$1*2� � [[[� � � !������
',0%,� � [[[� � � ���
*%$1*$� [[� � [[� � ��

6RXUFH���3URMHW�&$)����0���±�����
�

0DOJUp� FH� SRWHQWLHO�� F¶HVW� VHXOHPHQW� ����� GHV�
PpQDJHV�HQ������HW����HQ������TXL�RQW�HX�DFFqV�j�
O¶pOHFWULFLWp��'DQV�OH�SD\V��HQYLURQ������GH�O¶pQHUJLH�
FRQVRPPpH� SDU� OHV� PpQDJHV� SURYLHQQHQW�
HVVHQWLHOOHPHQW� GHV� FRPEXVWLEOHV� WUDGLWLRQQHOV� � HW�
SOXV�SDUWLFXOLqUHPHQW�GH�OD�ELRPDVVH��

�
(Q�5&$�� � WURLV� VRXUFHV�G¶pQHUJLH� VRQW�XWLOLVpHV�SDU�
OHV� PpQDJHV� SRXU� � V¶pFODLUHU�� $LQVL�� � ����� �� GHV�
PpQDJHV�XWLOLVHQW�OD�ODPSH�WHPSrWH�SRXU�SURGXLUH�OD�

OXPLqUH�DORUV�TXH��������VH�VHUYHQW�GX�E�FKHU�DUGHQW�
SRXU� OHV� PrPHV� ILQV��� $X� WRWDO�� ������GHV�
FHQWUDIULFDLQV�RQW�DFFqV�j� O¶pOHFWULFLWp�GRQW������VH�
WURXYHQW�j�%DQJXL�FRQWUH�VHXOHPHQW��������GDQV�OHV�
YLOOHV� VHFRQGDLUHV�� 'DQV� OH� SD\V�� XQH� VHXOH��
HQWUHSULVH� WUDQVSRUWH� HW� FRPPHUFLDOLVH� O¶pOHFWULFLWp���
O¶(1(5&$��
�

(QFDUW������(Q�5&$��OD�SROLWLTXH�pQHUJpWLTXH�D�
pWp�GHSXLV�WRXMRXUV�GH�YHLOOHU�j�O¶DOLPHQWDWLRQ�GH�
%DQJXL� HW�TXHOTXHV�YLOOHV� VHFRQGDLUHV�HQ�pQHUJLH�
PRGHUQH� j� SDUWLU� GHV� FHQWUDOHV� WKHUPLTXHV�� (W�
SRXUWDQW� OH� SD\V� HVW� GUDLQp� SDU� XQ� UpVHDX�
K\GURJUDSKLTXH� GHQVH�� GLVSRVH� G¶pQRUPHV�
FDSDFLWpV� HQ� PDWLqUH� GH� ELRPDVVH� HW� G¶pQHUJLH�
VRODLUH�QRQ�YDORULVpHV����
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7DEOHDX�Q��������GHV�PpQDJHV�SDU�PRGH�G¶pFODLUDJH� �HW�SDU�
]RQH�GH�UpVLGHQFH�HQ�������

�
��
����0RGHV�G·pFODLUDJH�

=RQHV�GH�UpVLGHQFH�

/DPSH�j�
SpWUROH�

�
��

%RLV�GH�
FKDXIIH�

�
��

(OHFWULFLWp�
�
��

8UEDLQ� ����� �� �����
5XUDO� ����� ����� ����
(QVHPEOH� ����� ����� ��
6RXUFHV���%&5�0,&6������
�
7DEOHDX�Q������6LWXDWLRQ�GH�O¶pOHFWULFLWp�GH������j������
�
352'8&7,21�������NZK�� ����� ����� ����� �����
3URGXFWLRQ�EUXWH� ������� �������� ������� �������
+\GUDXOLTXH�%RDOL� ������� ������� ������ QG�
7KHUPLTXH�%DQJXL� ������� ������ ���� QG�
7KHUPLTXHV�FHQWUHV��
VHFRQGDLUHV�

������ ������ ������ QG�

9DULDWLRQ�DQQXHOOH����� ������ ������� ��� QG�
3URGXFWLRQ�GLVSRQLEOH� ������� ������� QG� QG�
3URGXFWLRQ�QHWWH� ������� ������� ������� QG�
5HQGHPHQW�SURGXFWLRQ�
����

������ ������ ��� QG�

&216200$7,21�������
NZK��
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&RQVRPPDWLRQ�GHV�
DX[LOLDLUHV�

������ ������� ������� �

&RQVRPPDWLRQ�WRWDOH� ������� ������� ������� �
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6RXUFH���$QQXDLUH�VWDWLVWLTXH������0LQ3ODQ��
�

���'pILV�j�UHOHYHU��
�
$FFURvWUH�GH���j�����O¶DFFqV�GHV�SRSXODWLRQV�UXUDOHV�
DX[�VHUYLFHV�pQHUJpWLTXHV�DSSURSULpV�G¶LFL������HW�j�
���� O¶DFFqV� GHV� SRSXODWLRQV� XUEDLQHV� DX[� � VRXUFHV�
G¶pQHUJLH�PRGHUQH�HW� UHQRXYHODEOH�SRXU� OHV�EHVRLQV�
GRPHVWLTXHV�HW�GH�SURGXFWLRQ�ª�
�
���3ROLWLTXHV�HW�VWUDWpJLHV��
/H� FR�W� SURKLELWLI� GH� O¶pOHFWULFLWp� SUDWLTXpH� SDU�
O¶(1(5&$� HW� VD� VLWXDWLRQ� GH� VHXO� SURGXFWHXU�
FRQVWLWXHQW� GHV� IDFWHXUV� OLPLWDQWV� SRXU� O¶DFFqV� GHV�
SDXYUHV�j�O¶pQHUJLH�pOHFWULTXH���
'H� IDoRQ� PDUJLQDOH�� GHV� LQVWDOODWLRQV� DUWLVDQDOHV�
K\GURpOHFWULTXHV� RQW� pWp� UpDOLVpHV� DYHF� GHV� FR�WV�
DERUGDEOHV� SDU� OD� ©�0LVVLRQ� &DWKROLTXH� GH�
%DNRXPD�ª�HW�OD�©�0LVVLRQ�6XpGRLVH�GH�*DPERXOD�ª��
&HV�LQLWLDWLYHV�FRQVWLWXHQW�GHV�UpIpUHQFHV�XWLOHV�SRXU�
SURPRXYRLU� HW� GpYHORSSHU� GHV� DFWLRQV�
FRPPXQDXWDLUHV��
�
�
�

�
�
&LEOH������VXLWH��
�
,QGLFDWHXU����(PLVVLRQ�GH�GLR[\GH�GH�FDUERQH�SDU�KDELWDQW��HQ�WRQQHV��
�
���6LWXDWLRQ�HW�WHQGDQFHV�������������
�
/HV�SULQFLSDX[�JD]�j�HIIHW�GH�VHUUH�TXL�V¶DFFXPXOHQW�
GDQV� O¶DWPRVSKqUH� HQ� UDLVRQ� GHV� DFWLYLWpV�KXPDLQHV�
VRQW� OH� JD]� FDUERQLTXH� �&2���� OH� PpWKDQH� �&+����
O¶KpPLR[\GH�GH�G¶D]RWH��1�2��HW� OHV�K\GURFDUEXUHV�
FKORURIOXRUpV�� /¶R[\GH� GH� FDUERQH� �&2��� OHV�
K\GURFDUEXUHV� QRQ� VDWXUpV� HW� OHV� R[\GHV� G¶D]RWHV�
�12;�� FRQWULEXHQW� LQGLUHFWHPHQW� DX[� FKDQJHPHQWV�
FOLPDWLTXHV�� 'DQV� OH� FDV� GH� OD� 5&$�� OHV��
FKORURIOXRURFDUERQHV����Q¶RQW�SDV�EHDXFRXS�pYROXp�
FHV�GL[�GHUQLqUHV�DQQpHV�SDUFH�TXH�O¶LPSRUWDWLRQ�GHV�
HW� OD�FRQVRPPDWLRQ�GHV�VXEVWDQFHV�DSSDXYULVVDQW�OD�
FRXFKH�G¶R]RQH�HVW�HQ�EDLVVH��7RXWHIRLV�RQ�QRWH�GDQV�
O¶DWPRVSKqUH� OD� SUpVHQFH� GX� GLR[\GH� GH� FDUERQH�
�&2����GX�PpWKDQH��&+���� O¶KpPLR[\GH�G¶D]RWH�RX�
R[\GH�QLWUHX[��1�2���GHV�JD]�WUDFHV��QRWDPPHQW�OHV�
PRQR[\GHV� GH� FDUERQH� �&2��� GH� O¶R[\GH� G¶D]RWH�
�12;�� HW� OHV� FRPSRVpV� YRODWLOHV� QRQ� PpWKDQLTXHV�

�&910�� �� /D� SOXSDUW� GHV� pPLVVLRQV� GH� JD]�
FDUERQLTXH��&2���SURYLHQQHQW�GHV�pQHUJLHV�IRVVLOHV�
�����*LJDJUDPPHV�RX��*J��HW�GH�OD�ELRPDVVH�������
*J��� /HV� pPLVVLRQV� GHV� SURFpGpV� LQGXVWULHOV� VRQW�
TXDVL�QXOOHV��(QILQ��O¶DJULFXOWXUH�HW�O¶pOHYDJH�UHVWHQW�
OHV�SULQFLSDOHV�VRXUFHV�G¶pPLVVLRQ�GX�PpWKDQH�WDQGLV�
TXH� OHV� IHX[� GH� EURXVVH� HQ� ������ RQW� OLEpUp� GDQV�
O¶DWPRVSKqUH� ����� *J� GH� PRQR[\GH� GH� FDUERQH�
�&2������
�
���'pILV�j�UHOHYHU��

�
5pGXLUH� OHV� VRXUFHV� G¶pPLVVLRQ� GHV� JD]� j� HIIHWV� GH�
VHUUH�� 8QH� SROLWLTXH� VRXWHQXH� GH� OD� UpGXFWLRQ� GHV�
SUDWLTXHV�GHV�IHX[�GH�EURXVVH�GHYUD�rWUH�LQLWLpH�j�FHW�
HIIHW��
���3ROLWLTXHV�HW��VWUDWpJLHV��



�
�

�

'HX[� SURMHWV� FRQFHUQDQW� UHVSHFWLYHPHQW� OD��
&RPPXQLFDWLRQ� HQ� PDWLqUH� GH� FKDQJHPHQW�
FOLPDWLTXH� HW� SURWHFWLRQ� GH� OD� FRXFKH� G¶R]RQH� RQW��
pWp�LQLWLpV�HW�DSSX\pV�SDU�OH�3URJUDPPH�GHV�1DWLRQV�
8QLHV� SRXU� O¶(QYLURQQHPHQW� �318(��� /H� � SURMHW�
SURWHFWLRQ� GH� OD� FRXFKH� G¶R]RQH� � D� � WUDYDLOOp� HQ�
SDUWHQDULDW�DYHF�OHV�SURIHVVLRQQHOV�GX�IURLG�HQ�YXH�GH�

UpGXLUH� OD� FRQVRPPDWLRQ� GHV� VXEVWDQFHV� TXL�
DSSDXYULVVHQW� OD� FRXFKH� G¶R]RQH� �6$2��� /D�
GHVWUXFWLRQ� G¶XQH� SDUWLH� GX� WLVVX� LQGXVWULHO� ORUV� GHV�
FULVHV�PLOLWDUR�SROLWLTXHV�D���EHDXFRXS�FRQWULEXp�j�OD�
UpGXFWLRQ�GHV�VXEVWDQFHV�TXL�DSSDXYULVVHQW�OD�FRXFKH�
G¶R]RQH��6$2���

�
�

�
&LEOH������� 5pGXLUH� GH�PRLWLp�� G¶LFL� ������ OH� SRXUFHQWDJH� GH� OD� SRSXODWLRQ� TXL��

Q¶D� SDV� DFFqV� GH� IDoRQ� GXUDEOH� j� XQ� DSSURYLVLRQQHPHQW� HQ� HDX�
SRWDEOH��

�
,QGLFDWHXU���3URSRUWLRQ�GH�OD�SRSXODWLRQ�D\DQW�DFFqV�j�XQH�VRXUFH�G¶HDX�VDOXEUH��
�
���6LWXDWLRQ�HW�WHQGDQFHV�������������
�
/D� SURSRUWLRQ� GH� OD� SRSXODWLRQ� D\DQW� DFFqV� j� O¶HDX�
SRWDEOH�D�DXJPHQWp�GHSXLV������R��HOOH�pWDLW�GH����
��VHXOHPHQW�j��������HQ�������JUkFH�j�O¶DSSXL�GH�OD�
&RPPXQDXWp�LQWHUQDWLRQDOH��/HV�SURJUqV�RQW�pWp�SOXV�
PDUTXpV� HQ� IDYHXU� GX� PRQGH� UXUDO� R�� OH� WDX[� GH�
GHVVHUWH� HVW� SDVVp� GH�
��� �� j� ��� ���
&HSHQGDQW��OD�YLOOH�GH�
%DQJXL� D� FRQQX� XQH�
UpJUHVVLRQ� GH� ����� j�
���� j� FDXVH� GH�
O¶DFFURLVVHPHQW�
UDSLGH� GHV�
SRSXODWLRQV� G¶XQH�
SDUW�� HW� GH�
O¶pPHUJHQFH� GHV�
TXDUWLHUV� � UpVLGHQWLHOV�VS
LO� FRQYLHQGUDLW� GH� VLJQDO
SRSXODWLRQV� GH� OD� 5&$
FRQWUH� ������� HQ� ]RQH�
VRXUFH� G¶HDX� PRGHUQH
IRQWDLQHV�HW�GHV�IRUDJHV�
HQ�������j��������HQ�]R
PLOLHX�UXUDO��

�

/D�VLWXDWLRQ�GHV�pWDEOLVV
UHVWH�WUqV�SUpFDLUH�IDXWH�G
EDVH�DGpTXDWHV��/H�FDGUH
FRQGLWLRQV�QpFHVVDLUHV�GH
XQ� DFFURLVVHPHQW� SURED
������GDYDQWDJH�GH�FHQWU
j� O¶HDX� SRWDEOH�� j� O¶p
DPpOLRUp�HW�j�XQ�HPSORL
�� GH� OD� SRSXODWLRQ� Q¶D
O¶HDX�SRWDEOH�HW�pWDLHQW�G
GH�PDODGLHV�G¶RULJLQH�K\

�
8Q� &RPLWp� ,QWHU�0LQLVWpULHO� pODUJL� DX[� 21*V��
$VVRFLDWLRQV�� j� OD�6RFLpWp�&LYLOH�HW�DX�6\VWqPH�GHV�
1DWLRQV�8QLHV�HQ�5&$�YLHQW�G¶rWUH��PLV�HQ�SODFH�HQ�
YXH� G¶pODERUHU� OH� 3ODQ� 6WUDWpJLTXH� GH� /XWWH� FRQWUH�
O¶,QVDOXEULWp� GX� SD\V�� /D� &DPSDJQH� 1DWLRQDOH� GH�
/XWWH�FRQWUH�O¶,QVDOXEULWp�D�pWp�RIILFLHOOHPHQW�ODQFpH�

SDU� OH� 3UHPLHU�
0LQLVWUH�� &KHI� GX�
*RXYHUQHPHQW�DX�PRLV�
GH� -XLOOHW� ����� j��
%(*28$�� ORFDOLWp�
VLWXpH� j� OD� VRUWLH� QRUG��
GH�OD�YLOOH�GH�%DQJXL���

�
���'pILV�j�UHOHYHU��
�

(QFDUW� ��� ��2Q� QRWH� DX� FRXUV� GHV� GHX[� GpFHQQLHV�
XQH� DPpOLRUDWLRQ� G¶DFFqV� j� O¶HDX� SRWDEOH� GH� OD�
SRSXODWLRQ� FHQWUDIULFDLQH�� /H� WDX[� HVW� SDVVp� GH�
������HQ������j�������HQ������HQ�PLOLHX�XUEDLQ�HW�
GH� ������ HQ� ����� j� � ������ HQ� PLOLHX� UXUDO�� &HV�
SHUIRUPDQFHV� VRQW� OHV� � UpVXOWDWV� GHV� VWUDWpJLHV� HQ�
PDWLqUH� GH� O¶HDX� TXL� RQW� pWp� PLVHV� HQ� RHXYUH� FHV�
GHUQLqUHV� DQQpHV� DYHF� O¶DSSXL� GH� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH�� 6L� O¶HIIRUW� HVW� PDLQWHQX�� � OD� 5&$�
SHXW�DWWHLQGUH�OHV�REMHFWLIV�GX�PLOOpQDLUH�G¶LFL�������
��

RQWDQpV�G¶DXWUH�SDUW��(QILQ��
HU� TX¶HQ� ������ �������GHV�
� ������ �� HQ� ]RQH� XUEDLQH�
UXUDOH�� DYDLHQW� DFFqV� j� XQH�
� �O¶HDX� GX� URELQHW�� GHV�
��&HWWH�SURSRUWLRQ�HVW�SDVVpH�
QH�XUEDLQH�FRQWUH��������HQ�

HPHQWV�KXPDLQV�GH� OD�5&$�
¶LQIUDVWUXFWXUHV�VRFLDOHV��GH�
�GH�YLH�QH�UpSRQG�SOXV�DX[�
�VDQWp�HW�GH�VDOXEULWp��$YHF�
EOH� GH� OD� SRSXODWLRQ� G¶LFL�
DIULFDLQV�Q¶DXURQW�SDV�DFFqV�
OHFWULFLWp�� j� XQ� ORJHPHQW�
�GXUDEOH��'pMj�HQ������� ����
YDLHQW� WRXMRXUV� SDV� DFFqV� j�
RQF�H[SRVpV�j�WRXWHV�VRUWHV�
GULTXH���

$FFURvWUH� G¶DX� PRLQV�
���� VXU� OD� EDVH� GX� VHXLO� DFWXHO� O¶DFFqV� GHV�
SRSXODWLRQV� UXUDOHV� j� O¶DSSURYLVLRQQHPHQW� HQ� HDX�
SRWDEOH�HW�j�����FHOXL�GHV�SRSXODWLRQV�XUEDLQHV��
�
���3ROLWLTXHV�HW�VWUDWpJLHV��
�
'DQV� OH� FDGUH� GH� OD� SROLWLTXH� QDWLRQDOH� GH� O¶HDX�� OH�
*RXYHUQHPHQW� D� PLV� HQ� SODFH� GHV� VWUDWpJLHV�
QDWLRQDOHV� HQ�PDWLqUH� G¶HDX� HW� G¶DVVDLQLVVHPHQW�TXL�
VRQW� OH� � UpVXOWDW� GX� WUDYDLO� GH� UpIOH[LRQ� GX� &RPLWp�
1DWLRQDO� GH� O¶(DX� HW� GH� O¶$VVDLQLVVHPHQW�� /H�
SULQFLSH� GH� EDVH�GH� FHWWH� SROLWLTXH� HVW� XQH� JHVWLRQ�
LQWpJUpH�GHV�UHVVRXUFHV�HQ�HDX�TXL�V¶DSSXL�VXU�TXDWUH�
JUDQGV� SULQFLSHV� pQRQFpV� j� 'XEOLQ� �,UODQGH�� HQ�
MDQYLHU���������
��OD�JHVWLRQ�HW�OD�PLVH�HQ�YDOHXU�GHV�UHVVRXUFHV�HQ�HDX�
GRLYHQW�DVVRFLHU�XVDJHUV��SODQLILFDWHXUV�HW�GpFLGHXUV�
j�WRXV�OHV�pFKHORQV��
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�� /HV� IHPPHV� GRLYHQW� RFFXSHU� OD� SODFH� TXL� OHXU�
UHYLHQW�SRXU�OD�PLVH�HQ�YDOHXU�GHV�UHVVRXUFHV�HQ�HDX��
�� � OD�ERQQH�JHVWLRQ�GHV�UHVVRXUFHV�HQ�HDX�H[LJH�XQH�
DSSURFKH�JOREDOH�TXL�FRQFLOLH�GpYHORSSHPHQW�VRFLR�
pFRQRPLTXH�HW�SURWHFWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��
�� /¶HDX�� XWLOLVpH� j� GHV� ILQV� PXOWLSOHV�� D� XQH� YDOHXU�
pFRQRPLTXH�HW�GRLW�GRQF�rWUH�UHFRQQXH�FRPPH�ELHQ�
pFRQRPLTXH��
6XU�OH�SODQ�LQVWLWXWLRQQHO��OD�JHVWLRQ�GH�O¶HDX�HVW�
FRQILpH� DX� � &RQVHLO� 1DWLRQDO� GH� O¶(DX� HW� GH�
O¶$VVDLQLVVHPHQW��&1($��TXL�HVW�XQH�pPDQDWLRQ�
GX� &RPLWp� 1DWLRQDO� GH� O¶(DX� HW� GH�
O¶$VVDLQLVVHPHQW� HW� DX� &RPLWp� ,QWHUPLQLVWpULHO�

FKDUJp� GX� 3LORWDJH� HW� � GH� O¶pODERUDWLRQ� GX� SODQ�
GLUHFWHXU� GH� PLVH� HQ� YDOHXU� GHV� UHVVRXUFHV� HQ�
HDX��&,3���0DLV�O¶RUJDQH�G¶H[pFXWLRQ�GX�&1($�
HVW� O¶$JHQFH� 1DWLRQDOH� GH� O¶(DX� HW� GH�
O¶$VVDLQLVVHPHQW� �$1($��� $LQVL�� OH� QRXYHDX�
DUVHQDO� MXULGLTXH� GX� VHFWHXU� FRPSRUWH� XQ�&RGH�
GH� O¶HDX� TXL� D� SRXU� U{OH� GH� GpILQLU� OH� GRPDLQH�
SXEOLF� K\GUDXOLTXH�� FRPSRUWDQW� OHV� UHVVRXUFHV�
HQ� HDX[�GH� VXUIDFH� HW� VRXWHUUDLQHV�DLQVL�TXH� OHV�
DPpQDJHPHQWV� HW� RXYUDJHV� K\GUDXOLTXHV�
LQVWDOOpV�VXU�OH�GRPDLQH�SXEOLF�HW�GRQW�OH�PDvWUH�
G¶RXYUDJH�HVW�O¶(WDW��

�
�
�
&LEOH������� 5pXVVLU��G¶LFL�j�������j�DPpOLRUHU�VHQVLEOHPHQW�OD�YLH�G¶DX�PRLQV�����

PLOOLRQV�G¶KDELWDQWV�GHV�WDXGLV�
�
,QGLFDWHXU��� ��3URSRUWLRQ�GH�OD�SRSXODWLRQ�D\DQW�DFFqV�j�XQ�ORJHPHQW�DPpOLRUp��

��3URSRUWLRQ�GH�OD�SRSXODWLRQ�D\DQW�DFFqV�j�OD�VpFXULWp�G¶RFFXSDWLRQ�GHV��
ORJHPHQWV�

�
���6LWXDWLRQ�HW�WHQGDQFHV������±����������������
�
8QH� SURSRUWLRQ� LPSRUWDQWH� GHV� SRSXODWLRQV�
FHQWUDIULFDLQHV�������GDQV�OHV�FDPSDJQHV�FRQWUH����
��GDQV�OHV�]RQHV�XUEDLQHV��YLH�GDQV�GHV�KDELWDWLRQV�
TXDOLILpHV�GH�WDXGLV��3OXV�GH������GHV�SRSXODWLRQV�GH�
FHV�WDXGLV�Q¶DFFqGHQW�SDV�j�O¶HDX�SRWDEOH��(QYLURQ����
�� GHV� TXDUWLHUV� DEULWDQW� FHV� WDXGLV� QH� VRQW� SDV�
YLDELOLVpV��
�

(Q� ������ ����� �� GHV� PpQDJHV� ������ �� HQ� ]RQH�
XUEDLQH� HW� ������� HQ� ]RQH� UXUDOH�� GLVSRVDLHQW� G¶XQ�
V\VWqPH�G¶LQVWDOODWLRQ�VDQLWDLUH���
�
7DEOHDX�Q������$FFqV�DX[�VHUYLFHV�GH�EDVH�
�

�
(Q�������������GHV�ORJHPHQWV�DYDLHQW�OHXU�VRO�UHYrWX�
HQ� FDUUHDX[�� ���� �� HQ� SODQFKH�� ����� �� HQ� WHUUH�
EDWWXH� HW� ������� UHYrWXV� GH� FLPHQW�� WDQGLV� TXH� OHV�
PXUV�pWDLHQW�HQ�SDLOOH���������HQ�WHUUH�EDWWXH�����������
HQ� EULTXH� GH� WHUUH� ������ ���� HQ� FLPHQW� ���� ��� HQ�
EULTXH� FXLWH� ����� ��� HW� HQ� ERLV� ����� ���� /HV�
UHYrWHPHQWV� GHV�PDLVRQV� pWDLHQW� IDLWV� VRLW� HQ� SDLOOH�
����������VRLW�HQ�WXLOH�GH�EDPERX�UDSKLD����������HW�

HQ� W{OHV� RQGXOpHV� ����� ��� DX� FRXUV� GH� OD� PrPH�
DQQpH��
�
/D� WHQGDQFH� DFWXHOOH� HVW� SRXU� OHV� W\SHV� GH�
FRQVWUXFWLRQV�PL[WHV�RX�©�VHPL�GXU�ª��DYHF�OH�VRO�HQ�
FLPHQW�� OHV�PXUV� HQ� EULTXHV� GH� WHUUH� FRPSDFWpH� RX�
SUHVVpH� HW� XQ� WRLW� HQ� W{OHV� RQGXOpHV�� /H� SULQFLSDO�
KDQGLFDS� HVW� OH� SUL[� SURKLELWLI� GHV� PDWpULDX[� GH�
FRQVWUXFWLRQ�LPSRUWpV��HQ�RFFXUUHQFH�OH�FLPHQW���
�
���'pILV�j�UHOHYHU��
�
6HXOHPHQW� ������ GH� OD� SRSXODWLRQ� GLVSRVH�
G¶LQVWDOODWLRQV�VDQLWDLUHV�DGpTXDWHV���3RXU�LQYHUVHU�OD�
WHQGDQFH�DFWXHOOH�HW�DWWHLQGUH�OHV�REMHFWLIV�SRXU�������
LO�VHUDLW�QpFHVVDLUH�GH���
�
�� SURPRXYRLU� HW�RX� YXOJDULVHU� OHV� WHFKQRORJLHV� j�
PRLQGUH� FR�W� UHVSHFWXHXVHV� GH� O¶HQYLURQQHPHQW�
FDGUH��GH��YLH����
�� YDORULVHU� OHV� PDWpULDX[� ORFDX[� WHFKQLTXHPHQW�
YLDEOHV�HW�GXUDEOHV���
�� YXOJDULVHU� OHV� W\SHV� GH� FRQVWUXFWLRQ� HQ�PDWpULDX[�
ORFDX[�ERQ�PDUFKp�HW�SHUIRUPDQWV���
��SURPRXYRLU�OD�FRQVWUXFWLRQ�GHV�ORJHPHQWV�VRFLDX[���
��FUpHU�OHV�FKDQWLHUV�pFROHV�GH�FRQVWUXFWLRQ���
��VXEYHQWLRQQHU�OH�VHFWHXU�KDELWDW�HW�ORJHPHQW���

���GH�SRSXODWLRQ�Q¶D\DQW�SDV�
DFFqV�j� ����� ����� ����� �����

$VVDLQLVVHPHQW� ��� ��� ��� ���
(DX�SRWDEOH� ��� ��� ��� ���
(OHFWULFLWp� ��� ����� ��� ���
/RJHPHQW�DPpOLRUp�HQ�PLOLHX�XUEDLQ� ��� ��� ��� ���
/RJHPHQW�DPpOLRUp�HQ�PLOLHX�UXUDO� ��� ��� ��� ���
(PSORL� ��� ��� ��� ���
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�� SURPRXYRLU� O¶XWLOLVDWLRQ�GH� O¶pQHUJLH�GpFHQWUDOLVpH�
�PLFUR�EDUUDJHV�K\GURpOHFWULTXHV��SURGXFWLRQ�GH�JD]�

j�SDUWLU�GH�OD�ELRPDVVH�RX�GHV�JD]�GHV�PDUDLV��

�
�
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�

0HWWUH�HQ�SODFH�XQ�SDUWHQDULDW�PRQGLDO�SRXU�OH�
GpYHORSSHPHQW���YLDELOLWp�GH�OD�GHWWH��DFFqV�DX�
WUDYDLO��DX[�PpGLFDPHQWV�HW�DX[�QRXYHOOHV�
WHFKQRORJLHV���

�
�

�
���6LWXDWLRQ�HW�WHQGDQFHV�������������
�
'DQV� OH� FDGUH� GH� OD� UpDOLVDWLRQ� GHV� 20'�� G¶LFL� j�
������OHV�SD\V�GX�QRUG�VH�VRQW�HQJDJpV�j�DSSX\HU�OHV�
HIIRUWV� GHV� SD\V� HQ� YRLH� GH� GpYHORSSHPHQW�� HQ�
SDUWLFXOLHU���OHV�SD\V�LQVXODLUHV�RX�HQFODYpV�FRPPH�OD�
5pSXEOLTXH� &HQWUDIULFDLQH�� /HV� EXWV� GH� FHV�
HQJDJHPHQWV�VRQW�GH���
�

� ,QVWDXUHU� XQ� V\VWqPH� FRPPHUFLDO� RXYHUW��
IRQGp� VXU� GHV� UqJOHV�� SUpYLVLEOHV� HW� QRQ�
GLVFULPLQDWRLUHV�SRXU� OHV�ILQDQFHV�HW� OH�FRPPHUFH�
LQWHUQDWLRQDO�

�

� 6XEYHQLU� DX[� EHVRLQV� GHV� SD\V� HQFODYpV� HW�
LQVXODLUHV��HQ�GpYHORSSHPHQW�

�

� (QJDJHU�XQH�GpPDUFKH�JOREDOH�SRXU�UpJOHU�OH�
SUREOqPH� GH� OD� GHWWH� GHV� SD\V� HQ� GpYHORSSHPHQW�
SDU�GHV�PHVXUHV�QDWLRQDOHV�HW�LQWHUQDWLRQDOHV�

�

� ,PDJLQHU� HW� DSSOLTXHU� GHV� VWUDWpJLHV� GH�
QDWXUH�j�FUpHU�GHV�HPSORLV�SURGXFWLIV�GpFHQWV�SRXU�
OHV�MHXQHV��

�

� 3URSRVHU� GHV� PpGLFDPHQWV� HVVHQWLHOV� HW�
JpQpULTXHV� DFFHVVLEOHV� j� WRXV� GDQV� OHV� SD\V� HQ�
GpYHORSSHPHQW��

�

� 0HWWUH�j�OD�GLVSRVLWLRQ�GH�WRXV��OHV�ELHQIDLWV�
GHV� QRXYHOOHV� WHFKQRORJLHV�� QRWDPPHQW� FHOOHV� GH�
O¶LQIRUPDWLRQ�HW�GHV�FRPPXQLFDWLRQV�

�

(Q� FRQWUH� SDUWLH�� OHV� SD\V� EpQpILFLDLUHV� GHYUDLHQW�
DGRSWHU� XQH� SUDWLTXH� SOXV� DFFUXH� GH� OD� ERQQH�
JRXYHUQDQFH�j�WUDYHUV�OD�PLVH�HQ�°XYUH�GH�SROLWLTXHV�
PDFURpFRQRPLTXHV� SOXV� FODLUHV�� GH� SROLWLTXHV�
EXGJpWDLUHV� WUDQVSDUHQWHV� HW� j� SOXV� GH� GpPRFUDWLH�
GDQV� OD� JHVWLRQ� GHV� DIIDLUHV� SROLWLTXHV� HW�
pFRQRPLTXHV���(Q�VRPPH�WRXV�FHV�SD\V�GHYUDLHQW�VH�
GRWHU�G¶XQ�GRFXPHQW�GH�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�
SDXYUHWp� �'653�� SRXU� rWUH� pOLJLEOH� j� O¶LQLWLDWLYH�
3�3�7�(��
�

(Q� ������ SHX� GH� SURJUqV� RQW� pWp� HQUHJLVWUpV� DX�
QLYHDX� GH� FHV� HQJDJHPHQWV�� (Q� FH� TXL� FRQFHUQH�
SDUWLFXOLqUHPHQW� OD� 5&$�� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH� D� DGRSWp� XQH� DWWLWXGH� DWWHQWLVWH�YLV�j�
YLV� GH� FH� SD\V�� HQ� UDLVRQ� GX� FRXS� G¶DUUrW� SRUWp� DX��
SURFHVVXV� GpPRFUDWLTXH� SDU� OH� FRXS� G¶pWDW� GX� ���

PDUV� ������ (Q� HIIHW�� O¶DLGH� SXEOLTXH� DX�
GpYHORSSHPHQW� HQ� GLUHFWLRQ� GH� OD� 5&$�� HQ� IRUWH�
UpJUHVVLRQ� GpMj� GHSXLV� XQH� GL]DLQH� G¶DQQpHV� V¶HVW�
TXDVLPHQW� HVWRPSpH�� HW� FRQGLWLRQQpH� GHSXLV� DX�
UHWRXU�j�O¶RUGUH�GpPRFUDWLTXH��$�WLWUH�G¶H[HPSOH��DX��
���GpFHPEUH�������O¶HQFRXUV�GH�OD�GHWWH�HVW�HVWLPp�j�
���� PLOOLDUGV� )� &)$� GRQW� ���� PLOOLDUGV� GH� GHWWH�
H[WpULHXUH�HW����PLOOLDUGV�GH�GHWWH�LQWpULHXUH��/D�GHWWH�
WRWDOH�UHSUpVHQWH����������GHV�H[SRUWDWLRQV�GH�ELHQV�
HW�VHUYLFHV�HQ������HW�VRQ�VHUYLFH�D�FRQVRPPp������
GHV� UHFHWWHV� EXGJpWDLUHV� HQ� ������� HQ� ����� FH� UDWLR�
V¶HVW�FRQVLGpUDEOHPHQW�GpJUDGp��/HV�RSSRUWXQLWpV�GH�
FUpDWLRQ� G¶HPSORLV� SURGXFWLIV� GpFHQWV�� G¶DFFqV� DX[�
PpGLFDPHQWV� HVVHQWLHOV� HW� DX[� ELHQIDLWV� GHV�
QRXYHOOHV� WHFKQRORJLHV� RQW� pWp� WUqV� OLPLWpHV�� VLQRQ�
UDUHV�� &RQIURQWp� DX[� � FULVHV� PXOWLIRUPHV�� j� OD�
UHFKHUFKH� GHV� YRLHV� HW� PR\HQV� SRXU� DVVXUHU� XQH�
WUDQVLWLRQ�GLIILFLOH��OH�SD\V�QH�V¶HVW�SDV�VXIILVDPPHQW�
FRQFHQWUp� VXU� OHV� DVSHFWV� VXVPHQWLRQQpV�� ,O� V¶HVW�
DLQVL� PDUJLQDOLVp� GX� SURFHVVXV� GH� SDUWHQDULDW�
PRQGLDO�PLV�HQ�SODFH���
�

$YHF� OHV� WHQGDQFHV� DFWXHOOHV� GH� O¶DLGH� SXEOLTXH� DX�
GpYHORSSHPHQW�� LO� VHUDLW� LOOXVRLUH� GH� SHQVHU� TXH� OH�
SD\V�SXLVVH�DWWHLQGUH�OHV�20'�G¶LFL�j��������
�

���'pILV�j�UHOHYHU�
�

/H�SULQFLSDO�GpIL�SRXU�OH�SD\V�FRQVLVWH�j�UpWDEOLU�
O¶RUGUH� FRQVWLWXWLRQQHO� j� WUDYHUV� O¶RUJDQLVDWLRQ�
G¶pOHFWLRQV� OLEUHV� HW� WUDQVSDUHQWHV��
FRQIRUPpPHQW� DX[� HQJDJHPHQWV� SULV� GHYDQW� OD�
FRPPXQDXWp�LQWHUQDWLRQDOH��3DU�DLOOHXUV��LO�V¶DJLW�
GDQV� OH�FDGUH�GH� OD�SUpSDUDWLRQ�GX�&6/3��GH�PHWWUH�
HQ�SODFH�XQH�YpULWDEOH�SROLWLTXH�GH�SDUWHQDULDW�HQ�YXH�
GH�UHQGUH�SOXV�HIILFLHQWH�O¶DLGH�DX�GpYHORSSHPHQW��
�
*UDSKLTXH�����VLWXDWLRQ�GH�OD�GHWWH��PLOOLRQV�GH�IUDQFV�
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(YDOXDWLRQ�GHV�FDSDFLWpV�GH�VXLYL�GHV�REMHFWLIV�GX�
PLOOpQDLUH�SRXU�OH�GpYHORSSHPHQW�
�
�
�
�

&DSDFLWpV��H[LVWDQWHV��
&ROOHFWH�GH�GRQQpHV� 6XLYL�VWDWLVWLTXH� 6WDWLVWLTXHV� SRXU�

O¶DQDO\VH�
6WDWLVWLTXHV� SRXU�
O¶pODERUDWLRQ� GH�
SROLWLTXHV�

6XLYL�HW�pYDOXDWLRQ�
GHV�SURJUqV�UpDOLVpV�

4XDOLWpV�GHV�
LQIRUPDWLRQV�

�
�

)DLEOH� 0R\HQ� )RUW� )DLEOH� 0R\HQ� )RUW� )DLEOH� 0R\HQ� )RUW� )DLEOH� 0R\HQ� )RUW� )DLEOH� 0R\HQ� )RUW� )DLEOH� 0R\HQ� )RUW�
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)DLP� ;� � � ;� � � ;� � � ;� � � ;� � � ;� � �

(GXFDWLRQ�SULP� � ;� � � ;� � ;� � � ;� � � � ;� � ;� � �

(JDOLWp��VH[HV� ;� � � ;� � � ;� � � ;� � � ;� � � ;� � �

0RUWDOLWp�LQIDQ� � ;� � � ;� � � ;� � � ;� � � ;� � � ;� �

0RUWDOLWp�PDWHU� ;� � � ;� � � ;� � � ;� � � ;� � � ;� � �

9,+�6,'$� � ;� � � ;� � � ;� � � ;� � � ;� � � ;� �

(QYLURQQHPHQW� ;� � � ;� � � ;� � � ;� � � ;� � � ;� � �

/RJHPHQW� ;� � � ;� � � ;� � � ;� � � ;� � � ;� � �

(DX� � ;� � ;� � � ;� � � � ;� � ;� � � ;� � �

(QHUJLH� ;� � � ;� � � ;� � � ;� � � ;� � � ;� � �

3DUWHQDULDW� � ;� � ;� � � � ;� � � ;� � ;� � � ;� � �

� 6LWXDWLRQ�GHV�LQGLFDWHXUV�
� 4XDOLWp� 3pULRGLFLWp� 'LVSRQLELOLWp� %HVRLQV�G·DSSXL�

pYHQWXHO�
� )DLEOH� 0R\HQ� )RUW� )DLEOH� 0R\HQ� )RUW� )DLEOH� 0R\HQ� )RUW� )DLEOH� 0R\HQ� )RUW�
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)DLP� ;� � � ;� � � ;� � � � � ;�
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(JDOLWp��VH[HV� ;� � � ;� � � ;� � � � � ;�
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/RJHPHQW� ;� � � ;� � � ;� � � � � ;�
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5pIpUHQFHV�%LEOLRJUDSKLTXHV�
�
�
%DQTXH�0RQGLDOH�������8Q�3URILO�GH�SDXYUHWp�HQ�5&$��
(QTXrWHV�&HQWUDIULFDLQHV�DXSUqV�GHV�0pQDJHV�
�
%XUHDX� 7HFKQLTXH� GH� O¶(&$0������� 8Q� SURILO� GH�
SDXYUHWp�HQ�5&$�
�
0LQLVWqUH� GH� O¶(FRQRPLH�� GX�3ODQ�HW�GH� OD�&RRSpUDWLRQ�
,QWHUQDWLRQDOH� �0(3&,����(QTXrWHV� 0,&6� ������������
0,&6������HW��0,&6������
�
0LQLVWqUH� GH� O¶(FRQRPLH�� GX�3ODQ�HW�GH� OD�&RRSpUDWLRQ�
,QWHUQDWLRQDOH��0(3&,����5*3����
�
0LQLVWqUH� GH� O¶(FRQRPLH�� GX�3ODQ�HW�GH� OD�&RRSpUDWLRQ�
,QWHUQDWLRQDOH��0(3&,����$QQXDLUH�VWDWLVWLTXH�������
�
0LQLVWqUH� GH� O¶(FRQRPLH�� GX�3ODQ�HW�GH� OD�&RRSpUDWLRQ�
,QWHUQDWLRQDOH� �0(3&,���� 7DEOHDX� GH� %RUG� 6RFLDO� � GH�
O¶$Q�������
�
0LQLVWqUH� GHV� (DX[� )RUHWV� &KDVVHV� HW� 3rFKHV� HW�
0LQLVWqUH�GH� O¶(QYLURQQHPHQW�6HSW�������� �5DSSRUW�GHV�
�(WDWV�*pQpUDX[�GHV�(DX[�HW�)RUrWV�
�
0LQLVWqUH� GHV� (DX[� )RUHWV� &KDVVHV� HW� 3rFKHV� HW�
0LQLVWqUH� GH� O¶(QYLURQQHPHQW��$QQXDLUHV� GHV�
VWDWLVWLTXHV�IRUHVWLqUHV�����������
�
0LQLVWqUH� GHV� (DX[� )RUHWV� &KDVVHV� HW� 3rFKHV� ����� ��
6WUDWpJLH� SRXU� OD� FRQVHUYDWLRQ� GHV� DLUHV� 3URWpJpHV� HW�
SURSRVpHV�GH�OD�5&$��
�
0LQLVWqUH�GHV�(DX[�)RUHWV�&KDVVHV�HW�3rFKHV�������3ODQ�
G¶$FWLRQ�SRXU�OD�SURWHFWLRQ�GHV�pOpSKDQWV�G¶$IULTXH�GH�
OD�5&$��
�
0LQLVWqUH� GH� O¶(GXFDWLRQ��� $QQXDLUH� VWDWLVWLTXH� GH�
O¶(GXFDWLRQ�GH������j�������
�
0LQLVWqUH� GH� O¶(GXFDWLRQ��� 7DEOHDX� GH� ERUG� GH�
O¶(GXFDWLRQ� �DQQpH� DFDGpPLTXH� ���������� HW� �����
������
�
0(3&,�� )18$3�� 81,&()�� 86$,'� HW� 0DFUR�
,QWHUQDWLRQDO� ���������� (QTXrWH� 'pPRJUDSKLTXH� HW� GH�
VDQWp�GH�OD�5pSXEOLTXH�FHQWUDIULFDLQH��

�
�
0LQLVWqUH� GH� OD� 6DQWp� 3XEOLTXH� HW� GH� OD� 3RSXODWLRQ�
�0633����$QQXDLUH�6WDWLVWLTXH������
�
0LQLVWqUH� GH� OD� 6DQWp� 3XEOLTXH� HW� GH� OD�
3RSXODWLRQ��0633�������� 3ODQ� 1DWLRQDO� GH�
'pYHORSSHPHQW�VDQLWDLUH����������7RPH���
�
0LQLVWqUH� GH� OD� 6DQWp� 3XEOLTXH� HW� GH� OD�
3RSXODWLRQ�0633�������� 3ODQ� ,QWpULPDLUH� GH� VDQWp�
����������
�
318'��������3ODQ�1DWLRQDO�G¶DFWLRQ�HQYLURQQHPHQWDOH�
�
318'�������&DUWH�GH�OD�3DXYUHWp�HQ�5&$�
�
318'������� �5DSSRUW�0RQGLDO� VXU� OH�'pYHORSSHPHQW�
+XPDLQ���(WXGH�VXU�OHV�,PSDFWV��GHV�����pYpQHPHQWV�GH�
QRYHPEUH������
�
318'� �3URMHW�&$)����02�������� �� $SSXL� DX�
UHQIRUFHPHQW�GX�FDGUH�GH�SROLWLTXH�j�O¶pQHUJLH�HQ�YXH�
GH�UpGXLUH�OD�SDXYUHWp�HQ�PLOLHX�UXUDO���5DSSRUW�ILQDO�
�
318'�� ����� �� 5HYXH� GH� OD� GpFHQQLH�� SHUVSHFWLYHV� HW�
GpILV�SRXU�O¶DYHQLU��
�
318'�� ������ 9HUV� OD� UpDOLVDWLRQ� GHV� 2EMHFWLIV� GX�
0LOOpQDLUH�HQ�5pSXEOLTXH�FHQWUDIULFDLQH�
�
6\VWqPH�GHV�1DWLRQV�8QLHV�HQ�&HQWUDIULTXH��������%LODQ�
FRPPXQ�GH�SD\V��&&$���
�
6\VWqPH� GHV� 1DWLRQV� 8QLHV� HQ� &HQWUDIULTXH��������
(GXFDWLRQ�SRXU�WRXV��%LODQ�j�O¶DQ������
�
81(6&2��������5{OH�GH�OD�IHPPH�FHQWUDIULFDLQH�GDQV�
OH�SURFHVVXV�GH�SUpYHQWLRQ�HW� GH� UqJOHPHQW�GHV�FRQIOLWV�
�(WXGH�SUpSDUpH�GDQV�OH�FDGUH�GX�3URJUDPPH�©�)HPPH�
HW�FXOWXUH�GH�OD�SDL[�ªGH�O¶81(6&2��
�
<�� %28/(9(57� ±256720������� &DUWH�
SK\WRJpRJUDSKLTXH
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