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/'55#)'�&'5�(10&#6'745 

1RXV��OHV�IRQGDWHXUV��FK«ULVVRQV�FH�PRPHQW��,O�QRXV�
SHUPHW�GH�UHPHUFLHU�GX�IRQG�GX�FĕXU�WRXV�FHX[�HW�FHOOHV�
TXL��GHSXLV�OHV�RULJLQHV�GH�O
RUJDQLVPH��QRXV�DFFRPSDJQHQW�
GDQV�OD�PLVVLRQ�TXH�QRXV�QRXV�VRPPHV�GRQQ«H�LO�\�D�G«M¢�
SOXV�GH�TXDWUH�G«FHQQLHV��SDUWDJHU�DYHF�OHV�SOXV�G«VK«ULW«V�
GH�QRWUH�SDXYUH�SODQªWH�EOHXH�TXL��HQ�SOXV�GH�VXELU�OHV�
V«TXHOOHV�G̵XQH�SDQG«PLH�PHXUWULªUH�HVW�DXMRXUG
KXL�SOXV�
TXH�MDPDLV�HQYHORSS«H�SDU�OH�VDQJ�GHV�JXHUUHV�HW�OD�KDLQH�
GHV�OXWWHV�UDFLDOHV�HW�GRFWULQDLUHV�DX�VHLQ�G
XQ�PRQGH�TXL�
VH�GLW�SRXUWDQW�FLYLOLV«�HW�G«PRFUDWLTXH� 
 
'˹R»�QRWUH�SURIRQGH�JUDWLWXGH�SRXU�WRXV�FHX[�HW�FHOOHV�TXL�
ĕXYUHQW�DYHF�QRXV��QRV�GRQDWHXUV��QRV�PHPEUHV�DFWLIV��
QRV�E«Q«YROHV��OHV�RIILFLHUV�GH�QRV�FRQVHLOV�
G
DGPLQLVWUDWLRQ��(QILQ��FHX[�HW�FHOOHV�TXL�VH�WURXYHQW�HQ�
SUHPLªUH�OLJQH���QRV�TXHOTXHV�WURLV�FHQWV�HPSOR\«�H�V� 
 
,O�\�D�TXHOTXHV�VHPDLQHV��QRXV�UHFHYLRQV�XQ�FRXUULHO�GH�O
XQ�
G
HX[��(Q�YRLFL�TXHOTXHV�OLJQHV��LO�G«FULW�DGPLUDEOHPHQW�ELHQ�
OH�FRQWH[WH�HW�O
«WDW�G
¤PH�GDQV�OHVTXHOV�QRV�MHXQHV�
SURIHVVLRQQHOV�DX�&DQDGD�FRPPH�HQ�,QGH�VH�WURXYHQW��HW�
TXL�GHYLHQW�SRXU�O
RUJDQLVDWLRQ�XQ�G«IL�GH�WDLOOH�SRXU�OHV�
UHFUXWHU��OHV�IRUPHU�HW�OHXU�SHUPHWWUH�GH�IDLUH�OHXU�SODFH�DX�
VHLQ�GH�O
RUJDQLVDWLRQ�SRXU�HQ�GHYHQLU�SDUWLH�SUHQDQWH� 

(QFRUH��XQ�DXWUH�UDSSRUW�DQQXHO�HW�XQH�DXWUH�DVVHPEO«H�J«Q«UDOH�GH�623$5-%DOD�9LNDVD��

m &KHUV��RQFOH�HW�WDQWH��� 
 
$XMRXUG
KXL�PDUTXH�OH�̿�ªPH�DQQLYHUVDLUH�GH�PRQ�WUDYDLO�¢�SOHLQ�WHPSV�DYHF�%DOD�9LNDVD�� 
 
,O�\�D�HX�GHV�PRPHQWV�R»�M
DL�VHQWL�TXH�MH�QH�UHVWHUDLV�SDV�DXVVL�ORQJWHPSV��PDLV�DYHF�GLII«UHQWV�V\VWªPHV�
GH�VRXWLHQ�HQ�SODFH��M
DL�SX��FRQWLQXHU��DYHF�O
RUJDQLVDWLRQ�� 
 
&
HVW�XQH�«WDSH�SHUVRQQHOOH�SRXU�PRL�HW�MH�YRXODLV�MXVWH�SUHQGUH�XQ�PRPHQW�SRXU�H[SULPHU�PD�JUDWLWXGH�
SRXU�OHV�HQFRXUDJHPHQWV�HW�OH�VRXWLHQ�FRQVWDQWV�TXH�M
DL�UH©XV�GH�YRXV�GHX[�¢�WUDYHUV�GLYHUV�HQJDJHPHQWV�
SURIHVVLRQQHOV��-H�PH�VXLV�WRXMRXUV�VHQWL ¢�O
DLVH���WDQW�SRXU�YRXV�DSSURFKHU�TXH�SRXU�WUDYDLOOHU�DYHF�YRXV��
FKDTXH�IRLV�TXH�FHOD�«WDLW�Q«FHVVDLUH��-H�FURLV�TXH�F
«WDLW�LPSRUWDQW�HW�SU«FLHX[�SRXU�PRL�HQ�WDQW�TXH�MHXQH�
SURIHVVLRQQHO�HVVD\DQW�GH�WURXYHU�PD�YRLH�HQ�WUDYDLOODQW�GDQV�XQ�HQYLURQQHPHQW�SURIHVVLRQQHO�YDVWH��
FRPSOH[H��VWLPXODQW�HW�H[LJHDQW�FRPPH�%DOD�9LNDVD�� 
 
0HUFL�EHDXFRXS�SRXU�OD�IRL��OH�VRXWLHQ��OHV�FRQVHLOV�HW�OHV�HQFRXUDJHPHQWV��-
\�DL�WURXY«�GX�U«FRQIRUW�GDQV�
OH�FDGUH�GH�PRQ�WUDYDLO�HW�MH�YRXV�VXLV�UHFRQQDLVVDQW�GH�PH�O
DYRLU�IRXUQL�� 
 
0HUFL�HQFRUH�SRXU�WRXW��� 
 
&RUGLDOHPHQW�� 
 
;;; } 
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/H�UHFUXWHPHQW�HW�OD�U«WHQWLRQ�G
XQH�PDLQ-G̵ĕXYUH�TXDOLIL«H�HW�PRWLY«H�HVW�O
XQ�GHV�G«ILV�OHV�SOXV�PDUTXDQWV�SRXU�QRWUH�
RUJDQLVPH�HQ�,QGH��/HV�MHXQHV�SURIHVVLRQQHOV�VXUWRXW�HQ�PLOLHX�XUEDLQ�VRQW�PXV�SDU�OHV�SULRULW«V�TXH�VH�GRQQHQW�OHV�
MHXQHV�J«Q«UDWLRQV���OHV�J«Q«UDWLRQV�<�HW��=� 
 
/D�J«Q«UDWLRQ�<��HQWUH����HW����DQV��TXL�VDLW�SHUWLQHPPHQW�TX
HOOH�QH�IHUD�SDV�FDUULªUH�GDQV�XQH�VHXOH�HW�P¬PH�
HQWUHSULVH���TXL�SULRULVH�XQH�ERQQH�TXDOLW«�GH�YLH�DX�WUDYDLO���TXL�HVW�DWWDFK«H�DX[�YDOHXUV�HW�¢�OD�QDWXUH�HQ�SRUWDQW�XQH�
JUDQGH�LPSRUWDQFH�¢�O
«FRORJLH�HW�DX�WUDYDLO�VRFLDO�SRXU�UHVWHU�PRWLYHU���TXL�HVW�¢�OD�UHFKHUFKH�G
XQ�VHQV�¢�VD�YLH�
SURIHVVLRQQHOOH̿ 
 
/D�J«Q«UDWLRQ�=�TXL�FRPPHQFH�¢�UHMRLQGUH�OH�PDUFK«�GX�WUDYDLO�TXL�SU«IªUH�OHV��PDQDJHUV��TXL�OXL�UHVVHPEOHQW�HW�TXL�OD�
�FRPSUHQQHQW��SOXW¶W�TXH�OH�V\VWªPH�S\UDPLGDOH�G
DXWUHIRLV��TXL�D�XQ�JR½W�SURQRQF«�SRXU�O
HQWUHSUHQHXULDW��TXL�HVW�XOWUD
-FRQQHFW«�VXU�LQWHUQHW��HQ�TX¬WH�GH�OLEHUW«�HW�HQ�VRLI�G̵DSSUHQGUH ��TXL�YHXW�VH�SHUIHFWLRQQHU�HW�VH�SURXYHU� 
 
3RXU�FHV�GHX[�J«Q«UDWLRQV��LO�Q̵HVW�SDV�UDUH�GH�FRQVWDWHU�TXH�OHV�HQWHQWHV�DYHF�XQ�QRXYHO�HPSOR\HXU�GHYLHQQHQW�
UDSLGHPHQW�FDGXTXHV�GHYDQW�O̵DSS¤W�G̵XQH�U«PXQ«UDWLRQ�HW�GHV�FRQGLWLRQV�GH�WUDYDLO�SOXV�DOO«FKDQWHV�YHQXHV�G̵DLOOHXUV� 
 
'DQV�FH�FRQWH[WH�PRGHUQH�HW�FRPSOH[H��LO�HVW�LQGLVSHQVDEOH�GH�PHWWUH�HQ�SODFH�GHV�VWUDW«JLHV�GH�PDQDJHPHQW�
DGDSW«HV�¢�WRXV�OHV�HPSOR\«V��3DV�WRXMRXUV�IDFLOH�TXDQG�RQ�VDLW�TXH�OHV�FRQIOLWV�LQWHUJ«Q«UDWLRQQHOV��P¬PH�V̵LO�Q̵RQW�
SDV�GH�SODFH�GDQV�OD�FXOWXUH�GH�O̵HQWUHSULVH��H[LVWHQW�HW�SHUVLVWHQW�GDQV�OD�VRFL«W«�HQ�J«Q«UDO��� 
 
2Q�SHXW�VH�GHPDQGHU�VL�OD�FO«�SRXU�IDLUH�FRKDELWHU�WRXW�FH�PRQGH�Q̵HVW�SDV�O̵HQWUDLGH�HW�OD�UHFRQQDLVVDQFH��SHUPHWWDQW�
DX[�SOXV�MHXQHV�G̵DLGHU�OHV�SOXV�¤J«V�¢�QH�SDV�UHVWHU�VXU�OD�VHOOHWWH�GDQV�XQ�PRQGH�R»�WRXW�YD�WUªV�YLWH��HW�DX[�SOXV�¤J«V�
GH�YDORULVHU�OHV�SOXV�MHXQHV�HQ�TX¬WH�SHUS«WXHOOH�GH�UHFRQQDLVVDQFH��SRXU�SOXV�GH�SHUIRUPDQFH�FROOHFWLYH� 
 
&U«HU�GHV�PRPHQWV�GH�FRQYLYLDOLW«�HQWUH�OHV�FROODERUDWHXUV�HVW�«JDOHPHQW�XQH�GHV�FO«V�SRXU�DP«OLRUHU�OD�FROODERUDWLRQ�
DX�VHLQ�GH�FHV�GLII«UHQWHV�J«Q«UDWLRQV�� 
 
7HOOHV�VRQW�GH�QRXYHOOHV�SLVWHV�SRXU�XQH�VWUDW«JLH�GHV�UHVVRXUFHV�KXPDLQHV�FKH]�623$5-%DOD�9LNDVD��/H�PHVVDJH�
SHUVRQQHO�TXH�QRXV�HQYR\DLW�U«FHPPHQW�O
XQ�GH�QRV�HPSOR\«V-SKDUH�HW�TXH�QRXV�DYRQV�UHSURGXLW�SOXV�KDXW��VHPEOH�
FRQILUPHU�FHV�GLUHFWLRQV�¢�SUHQGUH� 
 
$ORUV�TXH�OHV�SLOLHUV�GH�O̵RUJDQLVDWLRQ�DYDQFHQW�HQ�¤JH�HW�TXH�OHV�G«ILV�GRQW�HOOH�IDLW�IDFH�GHYLHQQHQW�SOXV�VS«FLDOLV«V�HW�
SOXV�H[LJHDQWV��QRXV��HW�OHV�JHVWLRQQDLUHV�GH�623$5-%DOD�9LNDVD��GHYULRQV��HQ�SULRULW«��SUHQGUH�ERQQH�QRWH�GH�FHWWH�
U«DOLW«�HW�DJLU�HQ�FRQV«TXHQFH� 
 

/
DYHQLU�GH�QRWUH�RUJDQLVDWLRQ�HW�VD�PLVVLRQ�DX�E«Q«ILFH�GHV�PRLQV�QDQWLV��O̵H[LJHQW� 
 
 

 
%DOD�7���$QJHO��6LQJDUHGG\-*LQJUDV��&�6�0� 
$QGU«�*LQJUDV��&�6�0� 
��MXLQ������ 
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2QTVTCKV�—���CPPȌGU�FG�512#4 
1RWUH�IDPLOOH�VROLGDLUH�QRXV�HVW�ILGªOH�GHSXLV�PDLQWHQDQQW����DQV�HW�QRXV�DYRQV�SDUFRXUX�XQ�ORQJ�FKHPLQ�
HQVHPEOH��WHQDQW��IHUPHPHQW�¢�QRWUH�YLVLRQ��DORUV�TXH�QRWUH�PLVVLRQ�FRQWLQXDLW�¢�«YROXHU�VHORQ�OHV�EHVRLQV�GHV�
FRPPXQDXW«V��TXL�SURJUHVVDLHQW�SDV�¢�SDV�YHUV�OD�U«DOLVDWLRQ�GH�OHXUV�REMHFWLI�G̵DXWRQRPLH��� 
1RV�SURSUHV�REMHFWLIV�GH�G«YHORSSHPHQW�FRPPXQDXWDLUH�RQW�SU«F«G«�OHV�REMHFWLIV�GH�G«YHORSSHPHQW�GXUDEOH�
GHV�1DWLRQV�8QLHV��GRQW�XQ�JUDQG�QRPEUH�VXELVVHQW�GHV�G«ODLV�GH�U«DOLVDWLRQ��/̵DFFRPSOLVVHPHQW�GH�OD�SOXSDUW�
GH�QRV�REMHFWLIV�VH�PHVXUH�SDU�OH�QRPEUH�VDQV�FHVVH�FURLVVDQW�GH�FRPPXQDXW«V�TXL�«PHUJHQW�GH�OHXU�SDXYUHW«�
HW�LPSXLVVDQFH�HW�SDU�OD�ORQJXH�OLVWH�GH�FHOOHV�TXL�VH�MRLJQHQW�DX�PRXYHPHQW�YHUV�O̵DYDQW�� 
 
0¬PH�DX�FRXUV�GHV�GHUQLªUHV�DQQ«HV�FDWDVWURSKLTXHV�GH�OD�SDQG«PLH��QRXV�DYRQV�WRXV�IDLW�FH�TX̵LO�IDOODLW�SRXU�
JDUGHU�FH�PRPHQWXP�HW�QH�SDV�HQUHJLVWUHU�GH�UHFXO��1RXV�SRXYRQV�¬WUH�ILHUV�GH�FHOD�HW�QRXV�I«OLFLWHU�OHV�XQV�OHV�
DXWUHV�� 
 
&H�TXH�QRXV�DYRQV�FRQWULEX«�HQ�DFWHV�VROLGDLUHV�SHQGDQW�FHWWH�S«ULRGH�GLIILFLOH�DYHF�FHX[�HW�FHOOHV�TXL�RQW�
EHDXFRXS�PRLQV�TXH�QRXV��QRXV�O̵DYRQV�UHWURXY«�HQ�FRQVWDWDQW�FRPPHQW�LOV�RQW�DFFXHLOOL�QRV�GRQV�SHQGDQW�
FHWWH�S«ULRGH�HQFRUH�SOXV�GXUH�SRXU�HX[��DYHF�XQ�LPPHQVH�VRXODJHPHQW��XQ�UHQRXYHDX�G̵HVSRLU�HW�XQH�
UHFRQQDLVVDQFH�H[SULP«H�DYHF�VLQF«ULW«�HW�GLJQLW«�� 
 
,O�\�Q̵\�D�MDPDLV�HX�G̵DQQ«HV�R»�QRWUH�UDSSRUW�D�WUDQVPLV�GHV�U«VXOWDWV�P«GLRFUHV���1RXV�HVS«URQV�TXH�YRXV�
VHUH]�G̵DFFRUG�TXH�FHOD�P«ULWH�G̵¬WUH�F«O«EU«�HW�TXH�QRXV�HVVD\HURQV�G̵HQ�GLUH�DXWDQW�GDQV�FLQT�DXWUHV�DQQ«HV�� 
 
+HXUHX[���ªPH�DQQLYHUVDLUH�¢�QRV�IRQGDWHXUV��$QJªOH�DQG�$QGU«��KHXUHX[�DQQLYHUVDLUH�¢�YRXV�WRXV� 
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1RWUH�SRUW«H�HQ�,QGH��%DOD�9LNDVD 
· ���WDWV 
· �����YLOODJHV 
· ��0LOOLRQ�GH�E«Q«ILFLDLUHV� 
 
*OREDO�����SD\V�SDU�OH�ELDLV�GH�QRWUH�
SURJUDPPH�GH�SDUWDJH�GH�FRQQDLVVDQFHV� 

���CPPȌG 

,1'( 

623$5 
· ���0HPEUHV�GX�&RQVHLO�G˹$GPLQLVWUDWLRQ� 
· ����DQQ«HV�GH�VHUYLFH 
· �����'RQDWHXUV� 
· �����FROHV� 
 
%DOD�9LNDVD�HQ�,QGH���6RFL«W«�FHUWLIL«H�,62� 
����HPSOR\«V�HW�VWDII�������E«Q«YROHV� 
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Ǩ�RTQRQU�FG�512#4-$CNC�8KMCUC 
 

623$5-%DOD�9LNDVD�HVW�XQ�RUJDQLVPH�VDQV�EXW�OXFUDWLI�IRQG«�HQ������SDU�$QJªOH�HW�$QGU«�*LQJUDV�DYHF�FRPPH�
PLVVLRQ�GH�VRXWHQLU�HW�GH�FRQVROLGHU�OH�SURFHVVXV�GH�G«YHORSSHPHQW�GHV�FRPPXQDXW«V�G«IDYRULV«HV�GH�O̵,QGH��
623$5-%DOD�9LNDVD�HVW�DXMRXUG̵KXL�FRQVLG«U«H�FRPPH�XQH�RUJDQLVDWLRQ�VDQV�EXW� OXFUDWLI�PRGªOH�HW�FH��JU¤FH�
DX[�U«VXOWDWV�WDQJLEOHV�TX̵HOOH�REWLHQW�HQ�VRXWHQDQW�GHV�FRPPXQDXW«V�HQWLªUHV�¢�DP«OLRUHU�OHXUV�FRQGLWLRQV�GH�
YLH�� (Q� SOXV� GH� PHWWUH� VXU� SLHG� GHV� SURJUDPPHV� GH� G«YHORSSHPHQW� FRPPXQDXWDLUH�� QRWUH� RUJDQLVDWLRQ� VH�
G«YRXH�DX� UHQIRUFHPHQW�GHV� FDSDFLW«V�GHV�SURIHVVLRQQHOV�GX�G«YHORSSHPHQW� DILQ� GH�SDUWDJHU� OHV�PHLOOHXUHV�
SUDWLTXHV�GX�G«YHORSSHPHQW�GXUDEOH��SUDWLTXHV�U«VXOWDQW�GH�SOXV�GH����DQQ«HV�GH�WUDYDLO�VXU�OH�WHUUDLQ�623$5-
%DOD�9LNDVD�WUDYDLOOH�HQ�SDUWHQDULDW�DYHF�GHV�RUJDQLVDWLRQV� ORFDOHV�DILQ�GH�PD[LPLVHU�VRQ� LPSDFW��(QILQ��QRXV�
VRXWHQRQV� DXVVL� OHV� HQWUHSUHQHXUV� HW� JHQV� G̵DIIDLUH� SRXU� TX̵LOV� SXLVVHQW� SDUWLFLSHU� HIILFDFHPHQW� DX�
G«YHORSSHPHQW�GXUDEOH�GH�OHXU�FRPPXQDXW«� 
 
623$5-%DOD� 9LNDVD� HVW� HQUHJLVWU«H� DX� &DQDGD� HW� DX[� �WDWV-8QLV� HW� VRQ� VLªJH� VRFLDO� VH� WURXYH� ¢� *DWLQHDX��
&DQDGD�� /H� VLªJH� VRFLDO� HW� OH� FHQWUH� GH� IRUPDWLRQ� GH� %DOD� 9LNDVD� VH� WURXYHQW� ¢�:DUDQJDO� HQ� ,QGH�� /HV� WURLV�
HQWLW«V�ĕXYUHQW�HQ�WDQW�TX̵RUJDQLVDWLRQV�VĕXUV�HW�RQW�XQH�PLVVLRQ�HW�XQH�YLVLRQ�FRPPXQHV� 

0164'�/+55+10 
 

1RXV�VRXWHQRQV�HW�FRQVROLGRQV�OH�SURFHVVXV�GH�G«YHORSSHPHQW�GHV�FRPPXQDXW«V�G«IDYRULV«HV�HQ�� 
· $LGDQW�OHV�SDXYUHV��SDUWLFXOLªUHPHQW�OHV�IHPPHV��¢�V̵DLGHU�HOOHV-P¬PHV�SDU�O̵HQWUHPLVH�GH�QRV�SURJUDPPHV�

GH�G«YHORSSHPHQW 
· 5HQIRU©DQW� OHV�FDSDFLW«V�GHV�E«Q«ILFLDLUHV��GHV�21*�HW�GHV�RUJDQLVPHV�FRPPXQDXWDLUHV�SDU� OD� IRUPDWLRQ�

SDUWLFLSDWLYH� 
· 2IIUDQW�XQ�VRXWLHQ�WHFKQLTXH�DX[�DJHQFHV��LQVWLWXWLRQV�HW�RUJDQLVDWLRQV�JRXYHUQHPHQWDOHV�LPSOLTX«HV�GDQV�

OH�G«YHORSSHPHQW�FRPPXQDXWDLUH�� 

0164'�8+5+10 
 

1RXV�U¬YRQV�G̵XQH�VRFL«W«�R»�UªJQH�OD�SDL[��OD�MXVWLFH�HW�OD�OLEHUW«��R»�FKDTXH�LQGLYLGX�HW�FKDTXH�FRPPXQDXW«�
MRXLVVHQW�GHV�GURLWV�KXPDLQV�IRQGDPHQWDX[�HW�GLVSRVHQW�GHV�PR\HQV�HW�GHV�UHVVRXUFHV�Q«FHVVDLUHV�SRXU�VH�

0164'�#2241%*' 
1286�&+$1*(216�/(6 

0(17$/,7�6 
1286�/(6�,03/,48216���7287(6�
/(6�3+$6(6�'(�126�352-(76 

1286�'(0(85216 
35�6(176 

· 1RXV�FUR\RQV�TXH�OH�YUDL�
FKDQJHPHQW�QH�SHXW�¬WUH�U«DOLV«�
TXH�SDU�HW�SRXU�OHV�SDXYUHV�� 

· 1RXV�DLGRQV�OHV�YLOODJHRLV�¢�
FKDQJHU�G̵DWWLWXGHV�HQ�QRXV�
DSSX\DQW�VXU�OHXUV�DWRXWV�¢�PHQHU�
GHV�SURMHWV�GH�G«YHORSSHPHQW 

· 1RXV�LQVSLURQV�OHV�YLOODJHRLV�HW�OHV�
YLOODJHRLVHV�¢�ID©RQQHU�OHXU�SURSUH�
DYHQLU� 

· 1RXV�YHLOORQV�¢�O̵DXWRQRPLVDWLRQ�
GHV�FRPPXQDXW«V�HQ�VRXWHQDQW�OD�
SDUWLFLSDWLRQ�DFWLYH�HW�OD�FU«DWLRQ�GH�
FRPLW«V�YLOODJHRLV�«OXV� 

· 1RXV�FUR\RQV�TXH�OHV�DFWLYLW«V�GH�
G«YHORSSHPHQW�GRLYHQW�¬WUH�PLVHV�
HQ�ĕXYUH�SDU�HW�SRXU�OHV�SHUVRQQHV�
TXL�HQ�E«Q«ILFLHQW 

· 1RV�SURJUDPPHV�HQFRXUDJHQW�OHV�
JHQV�¢�FRQVDFUHU�WHPSV��DUJHQW�HW�
«QHUJLH�SRXU�DP«OLRUHU�OHXUV�
FRQGLWLRQV�GH�YLH��)LHUV�HW�HQJDJ«V��
LOV�HW�HOOHV�RQW�OH�G«VLU�GH�V̵LQYHVWLU�
GDQV�G̵DXWUHV�DFWLYLW«V�GH�
G«YHORSSHPHQW�Q«FHVVDLUHV�GDQV�
OHXU�FRPPXQDXW«� 

·  1RXV�FUR\RQV�TX̵XQ�FKDQJHPHQW�
DXWKHQWLTXH�G̵DWWLWXGHV�UHTXLHUW�GX�
WHPSV� 

· 1RXV�FRQVLG«URQV�FKDFXQ�GH�QRV�
SURMHWV�FRPPH�XQ�WUHPSOLQ�SRXYDQW�
PRWLYHU�OHV�LQGLYLGXV��OHV�FRPLW«V�HW�
OHV�FRPPXQDXW«V�¢�VH�G«SDVVHU�HW�¢�
DP«OLRUHU�OHXU�VLWXDWLRQ� 

· 1RXV�FRQWLQXRQV�¢�RIIULU�QRWUH�VRXWLHQ�
MXVTX̵¢�FH�TXH�OHV�FRPPXQDXW«V�
DFTXLªUHQW�OHV�FRPS«WHQFHV�HW�OH�
G\QDPLVPH�Q«FHVVDLUHV� 



ϳ 

 

015����4ǰ).'5�2174�70�&Ǳ8'.122'/'06�&74#$.' 
�� /H�G«YHORSSHPHQW�UHSRVH�VXU�OHV�SHUVRQQHV 

�� /H�G«YHORSSHPHQW�F̵HVW�G˹DERUG�OHV�IHPPHV 

�� /H�G«YHORSSHPHQW�HVW�FKDQJHU�G˹DWWLWXGH 

�� /H�G«YHORSSHPHQW�HVW�VROLGDULW« 

�� /H�G«YHORSSHPHQW�HVW�LW«UDWLI 

�� /H�G«YHORSSHPHQW�HVW�SDUWLFLSDWLI 

�� /H�G«YHORSSHPHQW�HVW�FXOWXUHO 

�� /H�G«YHORSSHPHQW�HVW�ORQJ�WHUPH 

�� /H�G«YHORSSHPHQW�Q̵HVW�SDV�JUDWXLW 

��� /H�G«YHORSSHPHQW�PLVH�VXU�OHV�U«VXOWDWV�HW�OD�FU«GLELOLW« 

/HV�UªJOHV�GH�623$5-%DOD�9LNDVD�VRQW� OH�IUXLW�GH� O̵H[S«ULHQFH�DFTXLVH�GHSXLV�SOXV�GH����DQV�HW�VRQW�DX�
FĕXU�GH�VRQ�DSSURFKH�GH�G«YHORSSHPHQW��&HV�UªJOHV�VRQW�DQFU«HV�GDQV�OD�GHYLVH�GH�623$5-%DOD�9LNDVD� 

m $,'(5�/(6�&20081$87�6���6˹$,'(5�(//(6-0�0(6 } 
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8Q�JUDQG�PHUFL�SRXU�OH�VRXWLHQ�TXH�QRXV�DYRQV�UH©X�GH�
QRWUH� IDPLOOH� GH� GRQDWHXUV� TXL�� HQFRUH� XQH� IRLV�� RQW�
G«PRQWU«� OHXU� HPSDWKLH� HW� OHXU� VRXWLHQ� DORUV� TXH� OHV�
YDULDQWV� 'HOWD� HW� 2PLFURQ� VH� SURSDJHDLHQW� GDQV� OHV�
FRPPXQDXW«V�� $IIDLUHV� PRQGLDOHV� &DQDGD� D� DXVVL�
RIIHUW� XQ� VRXWLHQ� ILQDQFLHU� ¢� FRXUW� WHUPH� SRXU� QRV�
DFWLYLW«V�G̵LQWHUYHQWLRQ�G̵XUJHQFH�� 
 
1RWUH� «TXLSH� HQ� ,QGH� D� PLV� HQ� SODFH� GHV� PHVXUHV�
YLWDOHV� SHQGDQW� OHV� YDJXHV� G«YDVWDWULFHV� GH� OD�
SDQG«PLH� DILQ� GH� U«GXLUH� OHV� LQ«JDOLW«V� LPSRUWDQWHV�
HQWUH� ULFKHV�HW� SDXYUHV� HQ� FH�TXL� D� WUDLW� ¢� O̵DFFªV�DX[�
VRLQV� GH� VDQW«�� &HV� PHVXUHV� FRPSUHQDLHQW� GHV�
DFWLYLW«V� SRXU� IDFLOLWHU� OD� WUDQVLWLRQ� ¢� O̵«FROH� HQ� OLJQH�
SRXU�OHV�RUSKHOLQV�HW�OHV�HQIDQWV�SDXYUHV� 
 
/H� SURMHW� D� SHUPLV� GH� VRXWHQLU� HW� GH� UHQIRUFHU� OHV�
FDSDFLW«V� GX� V\VWªPH� GH� VDQW«� ORFDO� HQ� IRXUQLVVDQW�
GHV�VHUYLFHV�GH�VDQW«�HVVHQWLHOV��HQ�VHQVLELOLVDQW�HW�HQ�
FRQVWUXLVDQW� GHV� FRPPXQDXW«V� U«VLOLHQWHV� HW�
LQFOXVLYHV�� HQ� PHWWDQW� O
DFFHQW� VXU� OHV� IHPPHV�� OHV�
YHXYHV�� OHV� ILOOHV�HW� OHV�SHUVRQQHV�¤J«HV�GRQW� OD� YLH�D�
«W«�DIIHFW«H�SDU�OD�SDQG«PLH�� 
 
/HV� DFWLYLW«V� FO«V� GH� FH� SURMHW� RQW� IDYRULV«� XQ�
HQYLURQQHPHQW� V«FXULWDLUH� GDQV� OHV� «FROHV� UXUDOHV�
SDXYUHV� HQ� PHWWDQW� HQ� SODFH� GHV� PHVXUHV� GH�

SURWHFWLRQ�� GH� VXUYHLOODQFH� HW� G
K\JLªQH� �PDVTXHV��
GLVSRVLWLIV� GH� VXUYHLOODQFH�� PDW«ULHO� GH� G«VLQIHFWLRQ���
1RXV� DYRQV� IRXUQL� GHV� NLWV� GH� VXUYHLOODQFH� DX� QLYHDX�
FRPPXQDXWDLUH� HW� GHV� NLWV� G
«SLFHULH� DX[� IDPLOOHV�
WRXFK«HV�SDU� OD�&29,'-����GLIIXV«�GLYHUV�PHVVDJHV�GH�
VHQVLELOLVDWLRQ� HQ� OLHQ� DYHF� OD� &29,'-�� �� IRXUQL� DX[�
RUSKHOLQV� HW� DX[� HQIDQWV� SDXYUHV� GHV� FHOOXODLUHV� DILQ�
TX̵LOV� SXLVVHQW� SRXUVXLYUH� OHXUV� «WXGHV� SHQGDQW� OHV�
S«ULRGHV�GH�FRQILQHPHQW ��QRXV�DYRQV�DXVVL�RIIHUW�GHV�
FRQVXOWDWLRQV� HW� GHV� FRQVHLOV� SRXU� OHV� SHUVRQQHV�
WRXFK«HV� SDU� OD� &29,'-��� DLQVL� TXH� GHV� VHVVLRQV� GH�
IRUPDWLRQ� DX[� GLULJHDQWV� FRPPXQDXWDLUHV� HW� DX[�
DJHQWV�GH�VDQW«�SRXU� UHQIRUFHU� OD� U«SRQVH�¢� OD�&29,'-
��� 
  
1RWUH�SURJUDPPH�G
XUJHQFH�623$5-%DOD-9LNDVD�&29,'
-��� D� «W«� PHQ«� DYHF� HIILFDFLW«� HW� UDSLGLW«� FDU� OH�
SHUVRQQHO� GH� PLVH� HQ� ĕXYUH�� OHV� E«Q«YROHV� HW� OHV�
SDUWHQDLUHV� SRVV«GDLHQW� XQH� FRPSU«KHQVLRQ�
DSSURIRQGLH� GH� OD� VWUXFWXUH�� GH� OD� FXOWXUH� HW� GH� OD�
ODQJXH�GHV�FRPPXQDXW«V��/D�FXOWXUH�GH�VROLGDULW«�HW�GH�
SDUWLFLSDWLRQ�DFWLYH�TXL�V
HVW�G«YHORSS«H�DX�FRXUV�GHV�
��� GHUQLªUHV� DQQ«HV� GDQV� OHV� FRPPXQDXW«V� DLQVL�
TX̵DYHF�QRV� GRQDWHXUV�� QRXV� D� GRQQ«� OD� FRQILDQFH�GH�
PHQHU� QRV� LQWHUYHQWLRQV� DYHF� OD� F«O«ULW«� UHTXLVH� HQ�
WHPSV�GH�FULVH� 



ϵ 

 

· ������FRPPDXW«V�UXUDOHV���«WDWV�GX�7«ODQJDQD�HW�GH�O̵$QGKUD�3UDGHVK��RQW�UH©X�GH�O̵DLGH��DWWHLJQDQW�
GLUHFWHPHQW�SOXV�GH���������E«Q«ILFLDLUHV����PLOOLRQ�GH�E«Q«ILFLDLUHV�LQGLUHFWV���SDU�OH�ELDLV�GH�QRWUH�SURMHW��
G̵LQWHUYHQWLRQ�G̵XUJHQFH�SRXU�OD�&29,'-����� 

· �����VDFV�G̵«SLFHULH�FRQWHQDQW�GHV�DOLPHQWV�QXWULWLIV�RQW�«W«�OLYU«V�¢�GHV�YLOODJHRLV�DWWHLQWV�SDU�OD�&29,'-����
�HQ�GHX[�«WDSHV��� 

· ����«FROHV�UXUDOHV�G«PXQLHV��������«FROLHUV��RQW�E«Q«ILFL«�GH�PHVXUHV�GH�SURWHFWLRQ�HW�G̵K\JLªQH�HW�RQW�
UH©X�GX�PDW«ULHO�GH�VXUYHLOODQFH�P«GLFDOH�HW�GH�G«VLQIHFWLRQ��XQLW«V�GH�ODYDJH�GHV�PDLQV�HQ�DFLHU�LQR[LGDEOH�
DYHF�GHV�URELQHWV�VLPSOHV�RX�GRXEOHV��DYHF���OLWUHV�GH�VDYRQ�OLTXLG���GHV�GLVWULEXWHXUV�DXWRPDWLTXHV�GH�
GLVLQIHFWDQW�DYHF���OLWUHV�GH�GLVLQIHFWDQW��DLQVL�TXH�GHV�PDVTXHV�SRXU�OHV�«FROHV�SXEOLTXHV��� 

· �����WURXVVHV�FRPPXQDXWDLUHV�GH�VXUYHLOODQFH�P«GLFDOH�RQW�«W«�GLVWULEX«HV��SOXV�GH���������SHUVRQQHV�\�
RQW�HX�DFFªV�� 

· ����FRPPXQLFDWLRQV���0«GLDV�VRFLDX[��\�FRPSULV����9LG«RV��RQW�WUDQVPLV�GHV�PHVVDJHV�GH�VHQVLELOLVDWLRQ�
HW�G̵LQIRUPDWLRQ�VXU�OD�&29,'-���HW�VXU�OHV�FRPSRUWHPHQWV�¢�VXLYUH�¢������YLOODJHV��SDU�OH�ELDLV�GH������
JURXSHV�:KDWV$SS�� 

3OXVLHXUV�YLOODJHV�DWWHLQWV�GH�OD�&29'-���PDQTXDLHQW�GH�QRXUULWXUH��SURYRTXDQW�XQH�
G«W«ULRUDWLRQ�V«ULHXVH�GH�OHXU�«WDW�GH�VDQW«�����OHXUV�SURSUHV�ULVTXHV��OHXUV�YRLVLQV��
HW�GHV�PH�PEUHV�GX�SHUVRQQHO�GH�%DOD�9LNDVD�VH�VRQW�SRUW«V�YRORQWDLUHV�SRXU�OHXU�
DSSRUWHU�GHV�VDFV�GH�SURYLVLRQV��SRXU�SURW«JHU�OHXU�VDQW«���OHXU�UHPRQWHU�OH�PRUDO�HW�
HQ�VDXYDQW�P¬PH�OD�YLH�GH�QRPEUHXVHV�SHUVRQQHV�� 

51.+&#4+6Ǳ�'0�#%6+10 

/D�SOXSDUW�GHV�IDPLOOHV�DWWHLQWHV�GX�&29,'����DX[TXHOOHV�M̵DL�UHQGX�YLVLWH�
«WDLHQW�GDQV�XQ�«WDW�GH�G«WUHVVH��2XWUH�OHV�VDFV�G̵«SLFHULH�TXH�QRXV�OHXU�
DSSRUWLRQV��QRXV�OHV�DLGLRQV�¢�JDUGHU�HVSRLU��-H�OHXU�DL�VXJJ«U«�FRPPHQW�
HOOHV�SRXYDLHQW�DFF«O«UHU�OHXU�JX«ULVRQ�HW�HPS¬FKHU�OD�SURSDJDWLRQ�GX�YLUXV�� 
 

3RXU�PRL��OHV�DLGHU�¢�JDUGHU�OHXU�IRUFH�HW�UHVWHU�SRVLWLIV�PDOJU«�OHXU�VLWXDWLRQ��
«WDLW�WRXW�DXVVL�LPSRUWDQW� 
 
+HPDODWKD��&RRUGLQDWULFH�GH�]RQH 

(Q�WDQW�TXH�WUDYDLOOHXVH�HQ�VDQW«�GDQV�PRQ�YLOODJH��MH�GRQQDLV�GHV�VRLQV�DX[�
SHUVRQQHV�DWWHLQWHV�GX�&29,'���TXH�M̵DYDLV�LGHQWLIL«HV���0DLV�TXDQG�M̵DL�PRL-
P¬PH�FRQWUDFW«�OH�YLUXV��MH�Q̵DL�UH©X�DXFXQH�DVVLVWDQFH��-̵DL�«W«�YUDLPHQW�WRX�
FK«H�TXDQG�OHV�IHPPHV�GH�%DOD-9LNDVD�VRQW�YHQXHV�PH�YRLU�DYHF�GHV�VDFV�
G̵«SLFHULHV�HW�P̵RQW�RIIHUWV�GHV�PRWV�GH�U«FRQIRUW�HW�G̵HQFRXUDJHPHQW� 
 

3DGPD��7UDYDLOOHXVH�$6+$ 

'H� OD� SDUW� GH� QRWUH� «FROH� HW� GH� WRXWHV� OHV� «FROHV� TXH� YRXV� DYH]� DLG«HV�� MH�
UHPHUFLH�GH�WRXW�PRQ�FRHXU�623$5-�%DOD�9LNDVD�HW�WRXV�OHV�GRQDWHXUV�DX�&DQ�
DGD�� SRXU� QRXV� DYRLU� VRXWHQXV� HW� HQFRXUDJ«V� ¢� SRXUVXLYUH� QRWUH� VFRODULW«�
FKDTXH�MRXU� 
 

6KDURQ�5RVH�� 
FODVVH�GH��ªPH���FROH�SULPDLUH�GH�*UDLQ�PDUNHW��'LVWULFW�GH�:DUDQJDO� 

����-���� 
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623$5-%DOD�9LNDVD�WUDYDLOOH��GHSXLV����DQV��¢�DVXUHU�OD�
GLVSRQLELOLW«�HW� OD�JHVWLRQ�GXUDEOH�GH� O
DFFªV�¢� O̵HDX�HW�
GH� O
DVVDLQLVVHPHQW� GDQV� OHV� FRPPXQDXW«V� OHV� SOXV�
SDXYUHV� GH� O
,QGH� UXUDOH�� &HOD� UHIOªWH� OH� �H� REMHFWLI� GH�
G«YHORSSHPHQW�GXUDEOH�GHV�1DWLRQV�8QLHV��O
XQ�GHV����
REMHFWLIV� FRQYHQXV� HQ� ����� SDU� OHV� GLULJHDQWV�
PRQGLDX[��YLVDQW�¢�FU«HU�XQ�PRQGH�PHLOOHXU�G
LFL������ 
  
$ILQ� G̵DWWHLQGUH� VHV� SURSUHV� REMHFWLIV� GH�
G«YHORSSHPHQW� FRPPXQDXWDLUH� GXUDEOH�� 623$5-%DOD�
9LNDVD�SULYLO«JLH��GHSXLV�WRXMRXUV�� OD�SDUWLFLSDWLRQ�HW� OD�
FRQWULEXWLRQ� DFWLYH� GHV� FRPPXQDXW«V� UXUDOHV� HQ� ,QGH�
DLQVL� TXH� OD� VROLGDULW«� DFWLYH� GH� VHV� GRQDWHXUV� DX�
&DQDGD� 
  
1RV� GRQDWHXUV� RQW� VX� IDLUH� SUHXYH�� HQFRUH� XQH� IRLV�
FHWWH�DQQ«H�HW�PDOJU«�OD�SDQG«PLH��G̵XQ�JUDQG�VRXWLHQ�
SRXU� IDLUH� HQ� VRUWH� TXH� GHV� YLOODJHRLV� YXOQ«UDEOHV� HW�
GLUHFWHPHQW� WRXFK«V� SDU� OD� &29,'-��� DLHQW� DFFªV� ¢�
O
HDX�SRWDEOH�HW�¢�GHV�FRQGLWLRQV�G
K\JLªQH�DP«OLRU«HV�
SRXU�SURW«JHU�OHXU�VDQW«��OHXU�VXUYLH�SK\VLTXH�DLQVL�TXH�
OHXU� ELHQ-¬WUH� PHQWDO�SV\FKRORJLTXH� SHQGDQW� OD�
SDQG«PLH�� /HXU� J«Q«URVLW«� D� SHUPLV� ¢�GHV�PLOOLHUV� GH�
SHUVRQQHV�G̵DYRLU�XQ�DFFªV�IDFLOH�¢�O̵HDX�SRWDEOH�JU¤FH�
¢� OD� FRQVWUXFWLRQ� GH� SXLWV� GH� HW� GH� V\VWªPHV� GH�
SXULILFDWLRQ�G̵HDX� 

 /D� VRXUFH� G
HDX� VRXWHUUDLQH� GH� FHUWDLQHV�
FRPPXQDXW«V� SHXW� FRQWHQLU� GHV� QLYHDX[� «OHY«V� GH�
IOXRUXUH�� &HW� H[FªV� GH� IOXRUXUH� HVW� FRQVLG«U«� FRPPH�
XQ�SUREOªPH�GH�VDQW«�SXEOLTXH��SURYRTXDQW�GHV�FDULHV�
GHQWDLUHV��GHV�GRXOHXUV�DX[�DUWLFXODWLRQV�HW�DX[�JHQRX[�
HW�GHV�PDODGLHV�WHOV�TXH�GHV�FDOFXOV�UHLQDX[��/HV�SXLWV�
HW� OHV� V\VWªPHV� GH� SXULILFDWLRQ� G̵HDX� RIIUHQW� XQH�
DOWHUQDWLYH� DX[� YLOODJHRLV�� VHORQ� OD� VDOXEULW«� GHV�
VRXUFHV�G
HDX�VRXWHUUDLQHV�ORFDOHV� 
  
1RV� VWDWLRQV� GH� SXULILFDWLRQ� G̵HDX� ¢� RVPRVH� LQYHUVH�
IRQW� SDUWLH� GH� QRWUH� PRGªOH� FRPPXQDXWDLUH� G
DFFªV�
GXUDEOH� ¢� O
HDX� SRWDEOH�� /HV� SURMHWV� RQW� «W«� SODQLIL«V��
PLV�HQ�ĕXYUH�HW�HQWUHWHQXV�DYHF�OD�SDUWLFLSDWLRQ�DFWLYH�
GHV� YLOODJHRLV�� &HWWH� ID©RQ� GH� IDLUH� D� FRPPH�
FRQV«TXHQFH� GH� IDYRULVHU� OD� ILHUW«� HW� OH� VHQWLPHQW�
G
DSSDUWHQDQFH�GH�FKDTXH�LQGLYLGX�GH�OD�FRPPXQDXW«�� 
 
3DU� O̵HQWUHPLVH� GH� QRV� U«XQLRQV�� HW� GHV� VHVVLRQV� GH�
IRUPDWLRQ�SRXU�OHV�PHPEUHV�«OXV�GX�FRPLW«�G̵HDX���OHV�
YLOODJHRLV�RQW�DSSULV�¢�IDLUH�FRQILDQFH�¢�OHXUV�FDSDFLW«V�
GH� J«UHU� OHXU� SURMHW�� $YHF� QRWUH� VRXWLHQ�� FHV� FRPLW«V�
«YROXHQW� HQ� FRPLW«V� GH� G«YHORSSHPHQW� TXL�
HQWUHSUHQQHQW� HW� ILQDQFHQW� XQH� V«ULH� G
DFWLYLW«V�
HVVHQWLHOOHV�FKRLVLHV�SDU�OD�FRPPXQDXW«� 

/˹HDX����SOXV�TX˹XQ�EHVRLQ�KXPDLQ����&˹HVW�OD�YLH� 



ϭϭ 
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̸,O� \� D� ���� IDPLOOHV� GDQV� QRWUH� YLOODJH� GH� 5DPDQQDSDOO\�� 1RXV�
VRPPHV�SULQFLSDOHPHQW�GHV� WUDYDLOOHXUV� MRXUQDOLHUV�HQ�DJULFXOWXUH�HW�
HQ� VHUYLFHV� GRPHVWLTXHV�� 1RWUH� JUDQG� VRXFL� «WDLW� O̵HDX� TXH� QRXV�
GHYLRQV�ERLUH���FRQWDPLQ«H�SDU�GHV�WDX[�WURS�«OHY«V�GH�IOXRUXUH��HW�TXL�
QRXV� FDXVDLW� GH� V«ULHX[� SUREOHPV� GH� VDQW«�� 1RXV� Q̵DYLRQV� SDV� OHV�
PR\HQV� G̵DFKHWHU� O̵HDX� SXULIL«H� YHQGXH� SDU� GHV� HQWUHSULVHV�
FRPPHUFLDOHV�� 
 
-H� VXLV� PHPEUH� GX� SURJUDPPH� GH� G«YHORSSHPHQW� GHV� IHPPHV� GH��
%DOD� 9LNDVD� GDQV� QRWUH� YLOODJH�� 7RXWHV� OHV� IHPPHV� TXL� HQ� VRQW�
PHPEUHV� SDUWLFLSHQW� DFWLYHPHQW� DX� SURJUDPPH� HW� RQW� GHV�
GLVFXVVLRQV� VXU� GHV� VXMHWV� YDUL«V�� � $ORUV� TXH� QRWUH� YLOODJH� DYDLW�
FKDTXH�MRXU�GHV�SUREOªPHV�DYHF�O̵HDX��M̵DL�XQ�MRXU�HQWHQGX�TXHOTX̵XQ�
GX� YLOODJH� YRLVLQ� SDUOHU� G̵XQ� SURMHW� G̵DFFªV� ¢� GH� O̵HDX� SRWDEOH� HW� M̵DL�
SHQV«� TXH� F̵«WDLW� XQ� SURMHW� TXL� SRXUUDLW� U«VRXGUH� QRV� SURSUHV�
SUREOªPHV�� 
 
-̵HQ� DL� GLVFXW«� DYHF� OHV� IHPPHV� GX� JURXSH� � HW� DYHF� OH� FRQVHLOOHU�
SULQFLSDO�GX�YLOODJH��7RXV�RQW�DSSU«FL«�O̵LG«H�HW�QRXV�DYRQV�SHX�DSUªV�
FRQWDFW«�%DOD�9LNDV�DILQ�GH�VRXPHWWUH�QRWUH�SURSUH�GHPDQGH��$SUªV�
XQ� WHPSV� WUªV� FRXUW�� QRXV�DYRQV� «W«� LQYLW«V� ¢�XQH� UHQFRQWUH� HW� XQH�
IRLV�TXH�QRXV�DYRQV�DFFHSW«�GH�VXLYUH�OHV�SURF«GXUHV�OL«HV�DX�SURMHW��
QRWUH�GHPDQGH�D�«W«�DFFHSW«H��&HFL�D�«W«�XQ�YHULWDEOH�WRXUQDQW�SRXU�
QRXV��� 
 
1RWUH�FRPLW«�D�SDUWLFLS«�¢�WRXWHV�OHV�VHVVLRQV�GH�IRUPDWLRQ�HW�D�SULV�
OH�SURMHW�HQ�FKDUJH�WRXW�DX�ORQJ�GH�VRQ�G«YHORSSHPHQW��-H�VXLV�ILªUH�
GH� GLUH� TXH� QRWUH� FRPLW«� GH� O̵HDX� VH� FRPSRVH� XQLTXHPHQW� GH�
IHPPHV��1RXV�DYRQV�DXVVL�FKRLVL�XQH�MHXQH�YHXYH�FRPPH�RS«UDWULFH�
GH� PDFKLQH�� (OOH� HVW� KHXUHXVH� HW� IDLW� VRQ� WUDYDLO� GH� PDQLªUH� WUªV�
FRQVFLHQFHXVH�� � 1RXV� YHQRQV� WRXW� U«FHPPHQW� GH� F«O«EUHU�
O̵LQDXJXUDWLRQ� GH� QRWUH� V\VWªPH� GH� SXULILFDWLRQ� G̵HDX�� 1RXV�
UHPHUFLRQV� OHV� J«Q«UHXVHV� SHUVRQQHV� TXL� QRXV� RQW� RIIHUW� FHWWH� HDX�
SXUH��OH�FDGHDX�OH�SOXV�SU«FLHX[�DX�PRQGH���̸ 
 
-�-\RWKL��3U«VLGHQWH�GX�FRPLW«�GH�O̵HDX�DX�YLOODJH�GH�5DPDQQDSDOO\� 
 

̸0HV�HQIDQWV�HW�PRL�GHYLRQV�PDUFKHU���NLOR�
PªWUHV�FKDTXH�MRXU�SRXU�DOOHU�SXLVHU�GH�O̵HDX�
GDQV� OH� SXLWV� OH� SOXV�SURFKH�� �8Q�JURXSH�GH�
IHPPHV� HW� PRL-P¬PH� DYRQV� FRQWDFW«��
623$5-%DOD� 9LNDVD� SRXU� GHPDQGHU� TX̵XQ�
SXLWV� VRLW� FRQVWUXLW� GDQV� QRWUH� YLOODJH�� -̵DL�
HQFRXUDJ«�PHV�YRLVLQV�¢�YHQLU�DX[�VHVVLRQV�
G̵LQIRUPDWLRQ�HW�GH�VHQVLELOL]DWLRQ�HW�¢�\�SDU�
WLFLSHU�DFWLYHPHQW���&H�SURMHW�P̵D�IDLW�U«DOLVHU�
TXH�MH�SRXYDLV�MRXHU�XQ�U¶OH�DFWLI�GDQV�O̵DP«�
OLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GDQV�PRQ�YLO�
ODJH�̹� 
 
-� 6LWKD�� XQH� � E«Q«ILFLDLUH� GX� SURJUDPPH� GH�
G«YHORSSHPHQW�GHV� IHPPHV�GH�623$5-%DOD�
9LNDVD�HQ�,QGH� 
 

/RUVTX̵XQ�GRQDWHXU�RIIUH�GH�SDUWLFLSHU�¢�O̵LQVWDOODWLRQ�G̵XQ�V\VWªPH� 
GH�SXULILFDWLRQ�G̵HDX��OHV�YLOODJHRLV�GRLYHQW�V̵XQLU�HW�¬WUH�SU¬WV�¢�FRQWULEXHU�� 
(Q�FROODERUDQW�DX[�SULVHV�GH�G«FLVLRQV�FRQFHUQDQW�OD�SU«SDUDWLRQ�GX�SURMHW��LO�VH�
FU«H�HQWUH�HX[�XQ�VHQWLPHQW�GH�VROLGDULW«�HW�G̵DSSDUWHQDQFH���,OV�«OLVHQW�HQVXLWH�OHV�
PHPEUHV�G̵XQ�FRPLW«�FKDUJ«�GH�O̵HQWUHWLHQ�HW�OD�JHVWLRQ�GX�V\VWªPH�GH�
SXULILFDWLRQ���&HWWH�DSSURFKH�H[HPSOLILH�OD�FROODERUDWLRQ�HW�VROLGDULW«��FU«H�SDU�
623$5�HQWUH�GRQDWHXUV�HW�E«Q«ILFLDLUHV��� 

���SXLWV�FRQVWUXLWV 

���V\VWªPHV�GH�SXULILFDWLRQ�LQVWDOO«V 

������RQW�PDLQWHQDQW�DFFªV�¢�O̵HDX�JU¤FH�DX[�SURMHWV�GH�FRQVWUXFWLRQ�GH�SXLWV�HW�G
LQVWDOODWLRQ�GH�V\VWªPH�GH�

SXULILFDWLRQ�G̵HDX� 

���«FROHV�UXUDOHV�RQW��SDUWLFLS«�¢�OD�0DUFKH�SRXU�O̵(DX 

����-���� 



ϭϮ 

 

('//'5�'6�8'78'5 

/
«JDOLW«� GHV� VH[HV� HW� O
DXWRQRPLVDWLRQ� GH� WRXWHV� OHV�
IHPPHV� HW� ILOOHV� HVW� OH� �H� REMHFWLI� GH� G«YHORSSHPHQW�
GXUDEOH� IL[«� SDU� O
218� SRXU� ������ /
«YDOXDWLRQ� GHV�
SURJUªV�U«DOLV«V�¢�FH�MRXU�SDU 218�)HPPHV FRQFOXW�TXH�
OH�PRQGH�Q
HVW�DFWXHOOHPHQW�SDV�VXU� OD�ERQQH�YRLH�SRXU�
DWWHLQGUH�FHW�REMHFWLI�� 
 
/HV�IHPPHV�SDXYUHV��VDQV�LQVWUXFWLRQ�HW�YXOQ«UDEOHV�TXL�
YLYHQW� GDQV� OHV� FRPPXQDXW«V� UXUDOHV� G«IDYRULV«HV� HQ�
,QGH�VRQW�FRQIURQW«HV�¢�GHV�G«ILV�GDQV�WRXV�OHV�DVSHFWV�
GH� OHXU� YLH�� (Q� V
DSSX\DQW� VXU� OHV� FKDQJHPHQWV�
LQGLYLGXHOV� HW� FROOHFWLIV� REVHUY«V� DX� FRXUV� GHV� ���
GHUQLªUHV� DQQ«HV�� 623$5-%DOD� 9LNDVD� D� SRXUVXLYL� VHV�
SURSUHV�REMHFWLIV�GH�G«YHORSSHPHQW�GXUDEOH�FHWWH�DQQ«H�
HQFRUH�� HQ� VH� FRQFHQWUDQW� VXU� WRXV� OHV� IDFWHXUV� VRFLR-
«FRQRPLTXHV�� SROLWLTXHV� HW� LQWHOOHFWXHOV� TXL� IDFLOLWHQW�
O
«JDOLW«�GHV�VH[HV�HW�O
DXWRQRPLVDWLRQ�GHV�IHPPHV�� 
 
1RWUH�SURJUDPPH�GH�G«YHORSSHPHQW�LQW«JU«�GHV�IHPPHV�
D� DXWRQRPLV«� OHV� IHPPHV� ¢� SOXVLHXUV� QLYHDX[� �� VRFLDO��
«FRQRPLTXH��LQWHOOHFWXHO��SV\FKRORJLTXH��PRUDO�HW�«WKLTXH�
HQ� SURSRVDQW� GH� PXOWLSOHV� DFWLYLW«V� HW� LQLWLDWLYHV� GH�
UHQIRUFHPHQW� GHV� FDSDFLW«V�� (Q� IDLVDQW� DLQVL�� QRXV�
SHUPHWWRQV�DX[�IHPPHV�GH�V̵«PDQFLSHU�  
  
/HV�U«XQLRQV�PHQVXHOOHV�GH�VHQVLELOLVDWLRQ��OHV�LQLWLDWLYHV�
GH�PLFURFU«GLW�DLQVL�TXH�OHV�VHVVLRQV�GH�G«YHORSSHPHQW�

GHV� FRPS«WHQFHV� RQW� WRXWHV� UHQIRUF«� OD� U«VLOLHQFH� GHV�
IHPPHV� HW� GHV� YHXYHV�� UHVWDXU«� OHXU� GLJQLW«� HW� OHV� RQW�
DLG«HV�¢�FURLUH�HQ�OHXU�FDSDFLW«�SHUVRQQHOOH�HW�FROOHFWLYH�
G̵H[HUFHU� OHXUV� GURLWV� HW� GH� WUDQVIRUPHU� OHXU� YLH�� /HV�
IHPPHV� RQW� SX�� JU¤FH� ¢� QRV� DFWLYLW«V�� DP«OLRUHU� OHXUV�
FRQGLWLRQV�GH�YLH�HW�XWLOLVHU�OHXUV�QRXYHOOHV�FRPS«WHQFHV�
DILQ�GH�FU«HU�GH�SHWLWHV�HQWUHSULVHV� 
  
9(89(6���/HV�FKDQJHPHQWV�OHV�SOXV�VLJQLILFDWLIV�REWHQXV�
JU¤FH�¢�QRWUH�3URJUDPPH�LQW«JU«�GHV�IHPPHV�VRQW�FHX[�
HQ�OLHQ�DYHF�OHV�YHXYHV��HQ�SDUWLFXOLHU� OHV� MHXQHV�YHXYHV��
&RQGDPQ«HV�¢�XQH�YLH�GH�VROLWXGH�HW�GH�G«QXHPHQW��GH�
QRPEUHXVHV� YHXYHV� VDQV� LQVWUXFWLRQ� RQW� VXLYL� OHV�
V«DQFHV�G
«FRXWH�HW�GH�VHQVLELOLVDWLRQ�SURSRV«HV�GDQV�OH�
FDGUH� GH� QRWUH� SURJUDPPH�� (OOHV� RQW� SULV� FRQILDQFH� HQ�
HOOHV��RQW�DSSULV�¢�G«IHQGUH�OHXUV�GURLWV�HW�RQW�UHWURXY«�OH�
UHVSHFW�GH�OHXUV�IDPLOOHV�HW�GH�OHXU�FRPPXQDXW«� 
  
1RV� DFWLYLW«V� G
DSSUHQWLVVDJH� HW� GH� SDUWDJH� SHUPHWWHQW�
DX[� YHXYHV� GH� VH� UDVVHPEOHU� HW� GH� V̵«PDQFLSHU�� (Q�
UHJDUGDQW� WRXWHV� OHV� IHPPHV� TXL� OHV� HQWRXUHQW�� OHV�
YHXYHV�VH�UHQGHQW�FRPSWH�TX
HOOHV�QH�VRQW�SDV�VHXOHV�HW�
TX
HOOH� SHXYHQW� FRPSWHU� VXU� G̵DXWUHV� SRXU� GX� VRXWLHQ��
3RXU� OD� SUHPLªUH� IRLV� GH� OHXU� YLH�� HOOHV� SUHQQHQW�
FRQVFLHQFH�GH�OHXUV�GURLWV�HW�GH�OHXU�SRXYRLU�HQ�WDQW�TXH�
IHPPHV�  

1RXV�GRQQRQV�XQH�YRL[�DX[�IHPPHV�SDXYUHV�GHV�PLOLHX[�UXUDX[�GH�O˹,QGH�HW�RXYURQV�
OD�YRLH�¢�XQ�Y«ULWDEOH�FKDQJHPHQW�GH�PHQWDOLW«V�HW�G
DWWLWXGHV 



ϭϯ 

 

m  0HV�SDUHQWV�RQW�DUUDQJ«�PRQ�PDULDJH�TXDQG�M̵DYDLV����DQV�HW�
«WDLV�HQFRUH�¢�O̵«FROH��-̵DL���HQIDQWV����O̵¤JH�GH����DQV�M̵DL�SHUGX�
PRQ�PDUL��8SHQGDU��PRUW�G̵XQH�FULVH�FDUGLDTXH��6RXV�OH�FKRF�HW�
G«SULP«H��M̵DL�U«DOLV«�TXH�M̵«WDLV�VHXOH�SRXU�P̵RFFXSHU�GH�PHV�
HQIDQWV��VDQV�FRPS«WHQFHV�SRXU�WURXYHU�XQ�WUDYDLO����FDXVH�GH�OD�
VWLJPDWLVDWLRQ�GHV�YHXYHV��M̵DL�EHDXFRXS�VRXIIHUW��� 
 
3OXV�WDUG��MH�VXLV�GHYHQXH�PHPEUH�GX�SURJUDPPH�GHV�IHPPHV�GH�
%DOD�9LNDVD�HW�DL�SDUWLFLS«�DX[�UHQFRQWUHV�PHQVXHOOHV��-̵«WDLV�
KHXUHXVH��FHV�U«XQLRQV�«WDLHQW�FRPPH�XQH�WK«UDSLH��P̵DLGDQW�¢�
JX«ULU��¢�WURXYHU�PRQ�FRXUDJH�HW�¢�FRQQD°WUH�PHV�GURLWV��
0DLQWHQDQW��MH�VRUV�OLEUHPHQW�GDQV�OH�YLOODJH�HW�\�DL�GHV�DPLV�� 
 
-̵DL�DSSULV�FRPPHQW�MH�SRXYDLV�DP«OLRUHU�PD�YLH��PDLV�SHQGDQW�OD�
SDQG«PLH��OD�YLH�HVW�UHGHYHQXH�GLIILFLOH�FDU�PRQ�VDODLUH�MRXUQDOLHU�
«WDLW�SU«FDLUH��*U¤FH�¢�PRQ�SDUUDLQ�FDQDGLHQ��PHV�HQIDQWV�HW�PRL-
P¬PH�RQW�SX�UHFHYRLU�GH�O̵DLGH��0HV�HQIDQWV�VRQW�GH�ERQV�
«WXGLDQWV��HW�MH�VXLV�KHXUHXVH�TX̵LOV�Q̵DLHQW�SDV�¢�YLYUH�FH�TXH�M̵DL�
Y«FX� }�� 
 
�-5XGUDUDSX�6ZDSQD��GX�YLOODJH�GH�+DVDQSDUWK\�HQ�,QGH 

m 0RQ�VRXKDLW�HVW�TX̵LOV�DSSUHQQHQW�¢�VH�G«�
EURXLOOHU�VHXOV�HW�DLGHQW�G̵DXWUHV�SHUVRQQHV�

FRPPH�YRXV�QRXV�DLGH] } 

51.+&#4+6Ǳ�'0�#%6+10 

8Q�VHQWLPHQW�SURIRQG�G̵HPSDWKLH�HW�GH�UHVSRQVDELOLW«�VRFLDOH�D�«W«�FU««�SDUPL�OHV�
IHPPHV�SDUWLFLSDQW�DX�SURJUDPPH��TXL�V̵HQWUDLGHQW�HW�V̵HQFRXUDJHQW��PXWXHOOH�
PHQW��/HV�YHXYHV�LQYLWHQW�G̵DXWUHV�YHXYHV�¢�SDUWLFLSHU�¢�GHV�I¬WHV�IDPLOLDOHV�HW�
FRPPXQDXWDLUHV�HW�GH�VH�SDUHU��/HV�HQIDQWV�GHV�YHXYHV�OHV�FRQYDLQTXHQW�OHV�
DXWUHV�PHPEHUV�GH�OD�IDPLOOH�¢�DFFHSWHU�OHXU�PªUH� 

 

�������IHPPHV�RQW�SDUWLFLS«�¢�QRWUH�SURJUDPPH�GH�G«YHORSSHPHQW��3',)� 

�����IHPPHV�RQW�G«PDUU«�OHXU�HQWUHSULVH�-�JU¤FH�¢�QRWUH�SURJUDPPH�GH�PLFURFU«GLW�� 

3URMHW�G̵«OHYDJH�GH�YRODLOOHV�����IHPPHV�RQW�UH©X�XQ�WRWDO�GH�����SRXVVLQV�����YLOODJHV��� 
����IHPPHV�RQ�SDUWLFLS«�¢�QRWUH�SURJUDPPH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH� 

 

��������YHXYHV�VRQW�PHPEUHV�GX�SURJUDPPH� 

�����MHXQHV�YHXYHV�RQW�UH©X�GHV�IRUPDWLRQV�PHQVXHOOHV�DGDSW«HV¢�OHXU�EHVRLQV� 

���9HXYHV�RQW�SDUWLFLS«�¢�QRWUH�IRUPDWLRQ�VXU�O̵HQWUHSUHQHXULDW� 

���9HXYHV�VRQW�SDUUDLQ«HV�HW����HQIDQWV�UH©RLYHQW�GH�O̵DLGH�SRXU�OHXU�«GXFDWLRQ� 

����-���� 



ϭϰ 
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/HV�VWDWLVWLTXHV�G«PRQWUHQW�TX
LO�\�D�SOXV�GH����PLOOLRQV�
G
HQIDQWV� RUSKHOLQV� HQ� ,QGH�� VRLW� SUªV� GH� �� �� GH� OD�
SRSXODWLRQ�GHV� MHXQHV��6HORQ� OH� MRXUQDO�/DQFHW�&KLOG�	�
$GROHVFHQW� +HDOWK�� OD� SDQG«PLH� D� SODF«� O
,QGH� DX�
VL[LªPH� UDQJ� GHV� SD\V� DYHF� OH� SOXV� JUDQG� QRPEUH�
G
RUSKHOLQV�OL«V�¢�OD�&29,'� 
  
/HV� RUSKHOLQV� GHV� FRPPXQDXW«V� UXUDOHV� SDXYUHV� RQW�
«W«� WRXFK«V�GXUHPHQW�SDU� OD� SDQG«PLH��/HXU� ELHQ-¬WUH�
HVW�WRXMRXUV�GDQV�QRWUH�HVSULW�HW�GDQV�QRV�FĕXUV� 
  
$YHF� OH� VRXWLHQ� ELHQYHLOODQW� HW� J«Q«UHX[� GH� QRV�
GRQDWHXUV� DLQVL� TX̵DYHF� OD� FROODERUDWLRQ� GH� QRWUH�
«TXLSH�GH�SUHPLªUH�OLJQH�HQ�,QGH��OH�SURJUDPPH�(QIDQWV�
HW� MHXQHV� GH� 623$5� D� IRXUQL� XQ� VRXWLHQ� PDW«ULHO��
SV\FKRORJLTXH�HW�«GXFDWLI�SRXU�U«SRQGUH�¢�OD�VLWXDWLRQ��
1RXV�DYRQV�IRXUQL�GHV�FHOOXODLUHV�DX[�MHXQHV�RUSKHOLQV�
HW�HQIDQWV�SDXYUHV�DILQ�TX̵LOV�SXLVVHQW�SRXUVXLYUH�OHXUV�
«WXGHV� SHQGDQW� OH� FRQILQHPHQW�� *U¤FH� DX[�
FRQWULEXWLRQV� ORFDOHV� J«Q«UHXVHV�� SOXV� GH� MHXQHV� TXH�
SU«YX�RQW�E«Q«ILFL«�GH�QRWUH�VRXWLHQ� 
  
$XVVL�� OHV� RUSKHOLQV� GX� SRVWVHFRQGDLUH� D\DQW� REWHQX�
GHV� U«VXOWDWV� H[FHSWLRQQHOV� RQW� UH©X� XQ� VRXWLHQ�

ILQDQFLHU� DILQ� GH� SRXUVXLYUH� OHXUV� «WXGHV� VXS«ULHXUHV��
&HV�«WXGLDQWV�RQW�«W«�U«XQLV�DX�&HQWUH�GH�%DOD�9LNDVD�
DILQ� GH� VXLYUH� XQH� VHVVLRQ� G
XQH� MRXUQ«H� VXU� OH�
G«YHORSSHPHQW� GH� OD� SHUVRQQDOLW«� HW� SRXU� GX�
FRXQVHOLQJ� 
  
3OXVLHXUV�GH�QRV�HQIDQWV�9LNDVD�RQW�REWHQX�XQ�GLSO¶PH�
GDQV� GLYHUV� GRPDLQHV�� &HOD� OHXU� SHUPHW� GH� G«FURFKHU�
XQ� HPSORL� HW� GH� YLYUH� GLJQHPHQW�� ,OV� UH©RLYHQW�
U«JXOLªUHPHQW� OD� YLVLWH� GHV� IHPPHV� PHPEUHV� GX�
SURJUDPPH� TXL� OHXU� DSSRUWHQW� HQFRXUDJHPHQWV� HW�
DIIHFWLRQ� 
  
7RXW� FRPPH� QRV� PHPEUHV� DGXOWHV�� OD� PDMRULW«� GHV�
RUSKHOLQV� RQW� SHX� G̵RSWLRQV� SRXU� DVVXUHU� OHXU� VXUYLH��
&HWWH�DQQ«H��O
XQH�GH�QRV�QRXYHOOHV�LQLWLDWLYHV�TXL�D�«W«�
SRSXODLUH� D� «W«� FHOOH� GH� OD� IRUPDWLRQ� G̵HQWUHWLHQ�
P«QDJHU��&HWWH� LQLWLDWLYH�D�IRXUQL�XQ� ORJHPHQW�HW�GH� OD�
QRXUULWXUH� SHQGDQW� WURLV� PRLV� DX[� MHXQHV� RUSKHOLQV�
FK¶PHXUV� -� OHXU� GRQQDQW� DLQVL� GHV� RSSRUWXQLW«V�
G
HPSORL�HW�XQ�DYHQLU�PHLOOHXU� 
  

&RQVWUXLUH�XQ�DYHQLU�UDGLHX[�SRXU�GHV�J«Q«UDWLRQV�G
RUSKHOLQV�G«IDYRULV«V 



ϭϱ 

 

 
· ������2USKHOLQV�GDQV�OHV�YLOODJHV�VRXWHQXV�SDU�QRWUH�SURJUDPPH 
· �����WXGLDQWV�DX�QLYHDX�FROO«JLDO�	����GH�QLYHDX�VHFRQGDLUH�RQW�UH©X�XQH�DVVLVWDQFH�ILQDQFLªUH�SRXU�

OHXU�«GXFDWLRQ� 
· -RXUQ«HV�GH�VROLGDULW«��������IHPPHV�������,QYLW«V�	�����HQIDQWV�9LNDVD�\�RQW�DVVLVW«��¢�FDXVH�GH�OD�

&29,'��VHXOHV�GHV�OHDGHUV�GH�JURXSH�RQW�«W«�LQYLW«HV��7RWDO�GHV�GRQV�������������5V������������� 
· �����WXGLDQWV�SDXYUHV�RQW�UH©X�GHV�W«O«SKRQHV�LQWHOOLJHQWV� 
· ��2USKHOLQV�TXH�QRXV�DYRQV�VRXWHQXV�RQW�WURXY«�GX�WUDYDLO� 

/HV�PHPEUHV�GX�SURJUDPPH�GHV�IHPPHV��TXL�JDJQHQW��WRXW�DX�SOXV�WURLV�GROODUV�SDU�
MRXU��VH�VRQW�HQJDJ«HV�¢�SURW«JHU� OHV� �RUSKHOLQV�HW�¢� OHXU�GRQQHU� O̵DPRXU�PDWHUQHO�
GRQW� LOV�RQW�EHVRLQ��(OOHV�FRQWULEXHQW�GH� OHXU�SURSUH�VDODLUH�SRXU�DVVXUHU� OHXU�ELHQ-
¬WUH�HW�OHXU�«GXFDWLRQ��(Q�MDQYLHU��GDQV�OH�FDGUH�GH�OD�-RXUQ«H�GH�6ROLGDULW«�SRXU�OHV�
RUSKHOLQV��HOOHV�RUJDQLVHQW�GHV�F«O«EUDWLRQV�VS«FLDOHV�SRXU�OHXU�DQQLYHUVDLUH� 

0D� PªUH� HVW� PHPEUH� GX� SURJUDPPH� GH�
G«YHORSSHPHQW� GHV� IHPPHV� GH� %DOD� 9LNDVD�� /D�
SDQGHPLH�D�UHQGX�PD�VFRODULW«�WUªV�GLIILFLOH��PDLV�SDU�
O̵LQWHUP«GLDLUH�GH�PD�PªUH��M̵DL�UH©X��JU¤FH�¢�YRXV��XQ�
W«O«SKRQH� LQWHOOLJHQW� TXL� P̵D� SHUPLV� QRQ� VHXOHPHQW��
GH�SDUWLFLSHU�¢�PHV�FODVVHV�PDLV�DXVVL�G̵DSSURIRQGLU�
GHV� VXMHWV� TXL� P̵LQW«UHVVDLHQW� YUDLPHQW�� -H� VXLV�
VLQFªUHPHQW�UHFRQQDLVVDQWH�HQYHUV�OHV�GRQDWHXUV�GH�
623$5-%DOD�9LNDVD��TXL�QRXV�RQW�SHUPLV�GH�FRQWLQXHU�
QRV�«WXGHV��-H�YRXV�GRLV�EHDXFRXS�HW�PRQ�FRHXU�QH�
FHVVH�GH�YRXV�UHPHUFLHU�HQFRUH�HW�HQFRUH�� 
 
7��3XMLWKD��GH�-DPPLNXQWWD��«WXGLDQWH�GH��ªPH�DQQ«H� 
 
-H� PH� VXLV� MRLQWH� ¢� %DOD� 9LNDVD� HQ� G«FHPEUH�
VHXOHPHQW�HW�QH�FRQQDLVVDLV�SDV�JUDQG�FKRVH�VXU� OH�
SURJUDPPH� GH� VROLGDULW«� DYHF� OHV� RUSKHOLQV�� 4XDQG�
M̵DL� UHQFRQWU«� OHV�HQIDQWV�GH�9LNDVD� OD�SUHPLªUH� IRLV��
M̵DL� YRXOX� FRQWULEXHU� TXHOTXH� FKRVH� SRXU� OHV� DLGHU��
'RQF�SRXU� OD�SUHPLªUH�IRLV�GH�PD�YLH�� M̵DL�WUDYDLOO«�HQ�
DJULFXOWXUH� SHQGDQW� GL[� MRXUV�� DILQ� GH� SRXYRLU�
FRQWULEXHU� DX[� F«O«EUDWLRQV� G«GL«HV� ¢� OHXU�
DQQLYHUVDLUHV� GH� QDLVVDQFH�� &̵HVW� XQH� VRPPH�
PRGHVWH�FHWWH�DQQ«H�������UXSHHV�RX�������GROODUV���
HW� DL� O̵LQWHQWLRQ� G̵HQ� GRQQHU� SOXV� OHV� SURFKDLQHV�
DQQ«HV�� 
 
0RXQLND���+X]XUDEDG�YLOODJH� 

-̵DL�GHV�DPLHV�TXL�RQW�«W«�PDUL«HV�¢�XQ�WUªV�MHXQH�
¤JH��HW�TXL�RQW�G½�DEDQGRQHU�OHXUV�U¬YHV�¢�FDXVH�GH�
OHXU�VLWXDWLRQ�ILQDQFLªUH�� 

0DLV��P¬PH�VL�M̵«WDLV�RUSKHOLQH��WRXW�OH�PRQGH�¢�%DOD�
9LNDVD�P̵D�HQFRXUDJ«H�¢�SRXUVXLYUH�PHV�U¬YHV�
PDOJU«�WRXV�OHV�REVWDFOHV�TXL�SRXYDLHQW�VH�WURXYHU�
VXU�PRQ�FKHPLQ���-H�VXLV�UHFRQQDLVVDQWH�HQYHUV�
FKDTXH�SHUVRQQH�TXL�P̵D�PRWLY«H��JXLG«H�HW�DSSX\«H��
DILQ�TXH�MH�SXLVVH�MRXLU�G̵XQH�YLH�LQG«SHQGDQWH��-H�
YHX[�WUDYDLOOHU�IRUW�HW�UHQGUH�¢�WRXV�FHX[�HW�FHOOHV�TXL�
P̵RQW�GRQQ«�O̵DPRXU��OHV�VRLQV�HW�O̵DIIHFWLRQ�TXH�MH�
Q̵DL�SDV�SX�UHFHYRLU�GH�PHV�SDUHQWV�� 

-�3RRMD��0DULSHGD�YLOODJH� 

51.+&#4+6Ǳ�'0�#%6+10 

����-���� 



ϭϲ 
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/D� SDQG«PLH� D� «W«� XQH� PHQDFH� GH� SOXV� SRXU� OHV�
SHUVRQQHV� ¤J«HV� HW� YXOQ«UDEOHV� TXH� QRXV� F¶WR\RQV�
GDQV�OHV�YLOODJHV�HQ�,QGH��(Q�SOXV�GH�OD�SDXYUHW«��GH�OD�
VROLWXGH�� GH� O
DQ[L«W«� HW� GHV� SUREOªPHV� GH� VDQW«�� FHV�
IHPPHV�HW� KRPPHV� RQW� G½� IDLUH� IDFH� ¢� OD� SRVVLELOLW«�
GH� PDQTXHU� GH� QRXUULWXUH� SRXU� OHXUV� EHVRLQV�
TXRWLGLHQV� 
  
'H� QRPEUHX[� D°Q«V� VH� UHWURXYHQW� VHXOV�� VDQV� OH�
VRXWLHQ�GH�OHXU�IDPLOOH�HW�YLYHQW�LVRO«V�GX�UHVWH�GH�OHXU�
FRPPXQDXW«�� /HXU� VLWXDWLRQ� V̵HVW� HPSLU«H� DYHF� OD�
SDQG«PLH��0DLV�� JU¤FH� DX[� GRQDWHXUV� �DX� &DQDGD� HW�
HQ� ,QGH��� 623$5� D� SX� IDFLOLWHU� RIIULU� GH� O̵DLGH� HW� GHV�
VRLQV�FUXFLDX[�¢�FHV�SHUVRQQHV�¤J«HV� 
  
/HV�IHPPHV�SDUWLFLSDQW�DX�SURJUDPPH�KXPDQLWDLUH�GH�
623$5� RQW� «JDOHPHQW� IDLW� SUHXYH� G
HPSDWKLH� HW� GH�
VROLGDULW«�� HQ� RIIUDQW� OHXU� WHPSV� HW� OHXU� DWWHQWLRQ�
PDOJU«�OHXUV�SURSUHV�GLIILFXOW«V�� 
 
/HV� IHPPHV�E«Q«YROHV�RQW�SULV� OD� UHVSRQVDELOLW«�G
XQ
�H�� D°Q«�H�� GDQV� OH� EHVRLQ�HW� RQW� RIIHUW� OHXU� DLGH�SRXU�
OHV�W¤FKHV�TXRWLGLHQQHV�HW�SRXU�OHV�UHSDV� 
 3DU� O̵HQWUHPLVH� GH� FH� SURJUDPPH�� OHV�PHPEUHV� RQW�

UH©X�GH�OD�QRXUULWXUH��GHV�Y¬WHPHQWV��GHV�GUDSV�HW�GHV�
P«GLFDPHQWV�� /RUVTXH� FHOD� «WDLW� SRVVLEOH� HW�
V«FXULWDLUH�� O̵«TXLSH�GH�%DOD�9LNDVD�D�IDLW�GHV�YLVLWHV�¢�
GRPLFLOH��SRXU�EULVHU�OHXU�LVROHPHQW�HW�VROLWXGH�� 
 
 
 

����� E«Q«ILFLDLUHV� 'HV� DLQ«V� DEDQGRQQ«V� RQW�
UH©X� GH� DOLPHQWV� QXWULWLIV� HW� GHV� Y¬WHPHQWV� FKDXGV�
DILQ� GH� OHXU� RIIULU� OH� U«FRQIRUW� GRQW� LOV� DYDLHQW� EHVRLQ�
SRXU�PLHX[� HQGXUHU� OHV� � «SUHXYHV� DX[TXHOOHV� LOV� IRQW�
IDFH� DX� TXRWLGLHQ�� 1RXV� OHXU� DYRQV� DXVVL� RIIHUW� GHV�
FDQHV��� 

&U«HU�HW�G«YHORSSHU�XQH�FXOWXUH�GH�VROLGDULW« 



ϭϳ 

 

5Ǳ%74+6Ǳ�#.+/'06#+4' 

3RXU�U«SRQGUH�¢�OD�VLWXDWLRQ�FULWLTXH�GHV�IHUPLHUV��%DOD�
9LNDVD� D� PLV� HQ� ĕXYUH� SOXVLHXUV� LQLWLDWLYHV�
UHVSHFWXHXVHV� GH� O̵HQYLURQQHPHQW� HW� OHV� D�
DFFRPSDJQ«V� GDQV� FHWWH� WUDQVLWLRQ�� 1RXV� DYRQV�
SU«VHQW«�OHV�FRQFHSWV�GHUULªUH�FHV�SURMHWV�DX[�SHWLWV�HW�
PR\HQV�DJULFXOWHXUV�HW�OHV�DYRQV�UHJURXS«�HQ�FRPLW«V��
/HV� IRUPDWLRQV� HW� FRQYHQWLRQV� TXH� QRXV� DYRQV�
RUJDQLV«HV� RQW� «W«� GHV� RFFDVLRQV� GH� SDUWDJH� GH�
FRQQDLVVDQFHV�HQWUH�OHV�DJULFXOWHXUV�HW�OHV�VS«FLDOLVWHV�
HQ�DJULFXOWXUH�ELRORJLTXH�� 
 

(Q� HQFRXUDJHDQW� HW� HQ� IRUPDQW� OHV� IHUPLHUV� ¢� GHV�
P«WKRGHV�GH�FRQVHUYDWLRQ�GH� O̵HDX�HW�¢�GHV�SUDWLTXHV�
G̵DJULFXOWXUH� ELRORJLTXH� LOV� RQW� SX� FRQVLG«UDEOHPHQW�
U«GXLUH� OHXUV� G«SHQVHV�� WRXW� HQ� HW� DP«OLRUDQW� OH�
UHQGHPHQW�GH�OHXUV�FXOWXUHV�� 
/D� UHVWDXUDWLRQ�GH�FLWHUQHV�HW� OH�FUHXVDJH�G
«WDQJV�GH�
IHUPH�� DLGHQW� ¢� FRQVHUYHU� O
HDX� GH� SOXLH� HW� ¢�
UHFRQVWLWXHU� OHV� HDX[� VRXWHUUDLQHV� HW� SHUPHWWHQW� DX[�
IHUPLHUV�G̵DYRLU�DFFªV�¢�GH�O̵HDX�HQ�TXDQWLW«�VXIILVDQWH�
SRXU�O̵LUULJDWLRQ��� 
/̵XWLOLVDWLRQ� G̵HQJUDLV� ELRORJLTXHV�� OD� U«FXS«UDWLRQ� HW�
O̵«SHQGDJH� GX� OLPRQ� TXL� DP«OLRUH� OD� IHUWLOLW«� GH� OHXUV�
WHUUDLQV� DJULFROHV�� D� IDLW� TXH� OHV� SURGXLWV� TX̵LOV� RQW�
U«FROW«V�RQW�«W«� WUªV�HQ�GHPDQGH�HW�VH�VRQW�YHQGXV�¢�

XQ� SUL[� SOXV� «OHY«� TXH� FHX[� FXOWLY«V� DYHF� GHV�
SHVWLFLGHV�� /HV� UHYHQXV� DGGLWLRQQHOV� SURYHQDQW� GHV�
«OHYDJHV� GH� SRLVVRQV� GDQV� OHV� «WDQJV� GH� IHUPH� OHXU�
SHUPHW�XQH�QHWWH�DP«OLRUDWLRQ�GH�OHXU�VWDQGDUG�GH�YLH��� 
/H�JRXYHUQHPHQW�GH�O̵«WDW�GH�7HODQJDQD�� LQVSLU«�SDU� OH�
JUDQG� VXFFªV� GH� QRWUH� PRGªOH� GH� FRQVHUYDWLRQ� GH�
O̵HDX�� HVW� HQ� WUDLQ� GH� � OH� UHSURGXLUH� ¢� JUDQGH� «FKHOOH�
GDQV� WRXW� O̵«WDW� SDU� OH� ELDLV� GH� VRQ� SURMHW� 0LVVLRQ�
.DNDWL\D��  
 
&XPXODWLI�� 
·������DJULFXOWHXUV� RQW� DGRSW«� GHV� SUDWLTXHV� GH� FXOWXUH�
ELRORJLTXHV� 
·������� IHUPLHUV� � RQW� SURILW«� GHV� P«WKRGHV� GH�
FRQVHUYDWLRQ�GH�O̵HDX� 
·����FLWHUQHV�«WDQJV� GH� IHUPHV� RQW� «W«� UHVWDXU«V�¢� GHV�
ILQV�G̵LUULJDWLRQ 
·����«WDQJV�GH�IHUPH RQW�«W«�FUHXV«V  
 
 
 
 

$ILQ�G˹DVVXUHU�OD�V«FXULW«�DOLPHQWDLUH�GXUDEOH�GHV�FRPPXQDXW«V��OHV�IHUPLHUV�
SURGXLVHQW�GHV�U«FROWHV�VHORQV�GHV�P«WKRGHV��¢������ELRORJLTXHV� 



ϭϴ 
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/H� &HQWUH� GH� IRUPDWLRQ� SRXU� OH� G«YHORSSHPHQW� GHV�
SHUVRQQHV��&)'3���QRWUH�FHQWUH�GH�IRUPDWLRQ��D�F«O«EU«�
XQH� DXWUH� «WDSH� LPSRUWDQWH� FHWWH� DQQ«H �� ��� DQV� GH�
FKDQJHPHQW�VRFLDO�SDU�O̵HQWUHPLVH�GH�VHV�SURJUDPPHV�
GH� IRUPDWLRQ� HW� GH� FRQVHLOV� SRXU� VHV� PHPEUHV�� OHV�
RUJDQLVDWLRQV�¢�EXW�QRQ�OXFUDWLI�HW�OHV�RUJDQLVDWLRQV�GH�
OD�VRFL«W«�FLYLOH�� 
 
$YHF�SOXV�GH�����SURJUDPPHV�GH�IRUPDWLRQ��OH�&)'3�D�
UHQIRUF«�OHV�FDSDFLW«V�GH�SOXV�GH�������SURIHVVLRQQHOV�
GX�G«YHORSSHPHQW�HW�G̵«WXGLDQWV�GH����SD\V� 
  
/H� UHQIRUFHPHQW� GHV� FDSDFLW«V� HVW� FUXFLDO� SRXU� OHV�
DJHQWV� GH� FKDQJHPHQW� DILQ� TX̵LOV� SXLVVHQW�
FRQVWDPPHQW� DP«OLRUHU� OHXUV� FRPS«WHQFHV� HW�
V
DGDSWHU�¢�O
«YROXWLRQ�GX�PRQGH�GX�G«YHORSSHPHQW�� 
 
%DOD�9LNDVD�SDUWDJH�DYHF�WRXV�VHV�PHLOOHXUHV�SUDWLTXHV�
GX� G«YHORSSHPHQW� FRPPXQDXWDLUH� ���� r� DILQ� GH�
FRQVWUXLUH� GHV� SURJUDPPHV� GXUDEOHV� TXL� VRLHQW� D[«V�
VXU�OD�FRPPXQDXW«�HW�VXU�OHV�U«VXOWDWV�� 
 
 

 
/HV� IRUPDWLRQV� SURSRV«HV� DX� &)'3� FKDQJHQW� OD�
SHUVSHFWLYH� GHV� SURIHVVLRQQHOV� GX� G«YHORSSHPHQW��
&)'3�«WDEOLW�GHV�U«VHDX[�HW�GHV�SDUWHQDULDWV�DYHF�GHV�
RUJDQLVDWLRQV� QRQ� JRXYHUQHPHQWDOHV� HW� GHV�
LQVWLWXWLRQV� QDWLRQDOHV� HW� LQWHUQDWLRQDOHV� DILQ�
G̵DWWHLQGUH�XQ�SXEOLF�SOXV�ODUJH�¢�WUDYHUV�OH�PRQGH� 
  
����-������/D�SDQG«PLH�GH�OD�&29,'-���D�HQWUD°Q«�XQ�
FKDQJHPHQW�PDMHXU� GDQV� OH�PRGH� GH� IRQFWLRQQHPHQW�
GHV� SURJUDPPHV� GH� IRUPDWLRQ� GX� &)'3�� TXL� VRQW�
SDVV«V�GH�SU«VHQWLHO�¢�YLUWXHO��/HV�IRUPDWLRQV�HQ�PRGH�
YLUWXHO� RQW� «W«� DSSU«FL«HV� SDU� OHV� SURIHVVLRQQHOV� GX�
G«YHORSSHPHQW�SRXU�OHXU�DFFªV�IDFLOH�� 
 
/H� &)'3� D� IRUP«� ����� SURIHVVLRQQHOV� GX�
G«YHORSSHPHQW�GH�����21*�GDQV����«WDWV�GH� O
,QGH�HW�
���SD\V�DX�FRXUV�GH�OD�GHUQLªUH�DQQ«H�ILVFDOH� 

,QYHVWLU�GDQV�OHV�JHQV 
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/H�%9,&�D�«W«�UHEDSWLV«�m&HQWUH�SRXU�OD�5HVSRQVDELOLW«�
6RFLDOH� GHV� (QWUHSULVHV� �&56(�}� DILQ� GH� UHIO«WHU� SOXV�
SU«FLV«PHQW� OH�W\SH�G̵DFWLYLW«V�HW�GH�SURJUDPPHV�TXH�
QRXV� FRQWLQXRQV� G̵RIIULU� GDQV� OH� VHFWHXU� GH�
O̵HQWUHSUHQDULDW�VRFLDO�HW�GHV�HQWUHSULVHV�UHVSRQVDEOHV��� 
 
/̵DQQ«H� ����-��� D� «W«� SDUWLFXOLªUHPHQW� LQW«UHVVDQWH��
(OOH� QRXV� D� SU«VHQW«� TXHOTXHV� G«ILV� DORUV� TXH� QRXV�
«ODUJLVVLRQV�QRWUH�SRUW«H�GH�ID©RQ�H[SRQHQWLHOOH�HW�TXH�
QRXV� RUJDQLVLRQV� GHV� IRUPDWLRQV� SRXU� XQ� JUDQG�
QRPEUH� G̵HQWUHSUHQHXUV� VRFLDX[� HW� GH� SURIHVVLRQQHOV�
GDQV�OH�PLOLHX�GHV�DIIDLUHV��� 
 
1RXV�DYRQV�RIIHUW����SURJUDPPHV�GH� IRUPDWLRQ�SRXU�
GHV�HQWUHSUHQHXUV��H[LVWDQWV�RX�SRWHQWLHOV���VXU�WRXW�XQ�
«YHQWDLO� GH� VXMHWV� SHUWLQHQWV�� HW� HQYLURQ� ������
SHUVRQQHV� RQW� SDUWLFLS«� ¢� FHV� IRUPDWLRQV�� DYHF� XQH�
SDUWLFLSDWLRQ�PR\HQQH�GH����SHUVRQQH�SDU�VHVVLRQ�GH�
IRUPDWLRQ�� 
 
1RXV� DYRQV� DXVVL� OLYU«� �� VHVVLRQV� ¢� GHV�
SURIHVVLRQQHOV� HQ� DIIDLUHV� VXU� OH� G«YHORSSHPHQW� GHV�
FDSDFLW«V� HW� OH� SDUWDJH� GH� FRQQDLVVDQFHV� OL«� DX[�
UHVSRQVDELOLW«V� G̵XQH� HQWUHSULVH� HW� OD� UHVSRQVDELOLW«�

VRFLDOH� GHV� FRUSRUDWLRQV�� 8Q� WRWDO� GH� ���� SHUVRQQHV�
RQW�DVVLVW«�¢�FHV�VHVVLRQV�� 
 
1RXV�DYRQV�«JDOHPHQW�RUJDQLV«�OH�SUHPLHU�6RPPHW�GH�
O̵(QWUHSUHXQDULDW�5HVSRQDEOH��XQ�«Y«QHPHQW�XQLTXH�HQ�
VRQ�JHQUH�VRXV� OH� WLWUH�GH��,PSXOVH��������DX�FDPSXV�
GX��&56(�� 
 
&H� VRPPHW� LQFOXDLW� O̵H[SRVLWLRQ� HW� OD� SU«VHQWDWLRQ� GH�
��� MHXQHV� HQWUHSULVHV�� GHV� RSSRUWXQLW«V� G̵«FKDQJH� HW�
GH�SURSRVLWLRQV�G̵LG«HV�G̵DIIDLUH�DYHF����LQYHVWLVVHXUV�
G̵LPSDFW�� ��� VHVVLRQV� G̵DSSURIRQGLVVHPHQW� GHV�
FRQQDLVVDQFHV� VRXV� OD� IRUPH� GH� WDEOHV� URQGHV� HW�
G̵DWHOLHUV� DQLP«V� SDU� GHV� H[SHUWV� UHFRQQXV�� GHV�
FKHUFKHXUV� HW� GHV� SUDWLFLHQV� GH� O
HQWUHSUHQHXULDW�
VRFLDO� 
 
$X�JOREDO��������SHUVRQQHV�RQW�SDUWLFLS«�� LQFOXDQW�GHV�
«WXGLDQWV�� GHV� 21*V�� GHV� PHPEUHV� GX� PLOLHX�
XQLYHUVLWDLUH�� GX� JRXYHUQHPHQW�� GHV� HQWUHSULVHV� HW� GX�
&65(�� GHV� PHQWRUV�� LQFXEDWHXUV� HW� GHV� DVSLUDQWV�
HQWUHSUHQHXUV�VRFLDX[�� 

(QFRXUDJHU�O˹LQQRYDWLRQ�VRFLDOH�HW�SURPRXYRLU�OD�UHVSRQVLELOLW«�GHV�HQWUHSULVHV� 



ϮϬ 
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/D� FXOWXUH� GH� VROLGDULW«� TXH� 623$5� D� SURPXH� HW�
LQVSLU«H� GDQV� WRXWHV� VHV� DFWLYLW«V� FU««� GH� Y«ULWDEOHV�
OLHQV�HQWUH�QRWUH�IDPLOOH�FDQDGLHQQH�GH�GRQDWHXUV�HW�OHV�
IHPPHV�� KRPPHV� HW� HQIDQWV� TXL� YLYHQW� GDQV� OHV�
U«JLRQV�OHV�SOXV�SDXYUHV�GH�O
,QGH�UXUDOH� 
  
/H� SURJUDPPH /HV� MHXQHV� FKDQJHQW� OH� PRQGH GH�
623$5�� QRWUH� SURJUDPPH� «GXFDWLI� SKDUH�� YLVH� ¢�
PRELOLVHU� OHV� MHXQHV�FDQDGLHQV�HW� ¢�«YHLOOHU� HQ�HX[�XQ�
IRUW�G«VLU�GH�IDLUH�XQH�GLII«UHQFH�GDQV�OH�PRQGH� 
  
(QFRUH� XQH� IRLV�� FHWWH� DQQ«H�� QRWUH� SURJUDPPH� D�
G«PRQWU«� TXH� OHV� MHXQHV� YHXOHQW� HW� SHXYHQW� IDLUH� XQH�
GLII«UHQFH�� 'HV� «FROLHUV� GX� SULPDLUH� HW� GX� VHFRQGDLUH�
RQW�G«PRQWU«�OHXU�YRORQW«�HW�OHXU�FDSDFLW«�¢�DJLU�HQ�WDQW�
TX
DJHQWV� GH� FKDQJHPHQW�� GDQV� OHXU� SURSUH�
FRPPXQDXW«� HW� GDQV� OHV� FRPPXQDXW«V� OHV� SOXV�
SDXYUHV�GH�O
,QGH� 
  
&HV� MHXQHV� RQW� XWLOLV«� OHXU� FU«DWLYLW«� HW� OHXU�
HQWKRXVLDVPH�DILQ�G̵RUJDQLVHU�GHV�DFWLYLW«V�GH�FROOHFWH�
GH�IRQGV�LQQRYDQWHV�SRXU�FRQVWUXLUH�GHV�SXLWV�HW�DLQVL��
SHUPHWWUH�¢�GHV�YLOODJHV�HQWLHUV�G̵DYRLU�XQ�DFFªV�IDFLOH�
¢�O̵HDX� 
 

&HUWDLQHV�«FROHV�RQW�PLV�VXU�SLHG�GHV�FRPLW«V�623$5�
HW�RQW�VX�LQVSLU«�OHXU�FROOªJXHV�GH�FODVVH�HQ�SDUWDJHDQW�
OHXU� H[S«ULHQFH� ¢� WUDYHUV� GHV� W«PRLJQDJHV� HW� GHV�
SXEOLFDWLRQV� VXU� OHV� U«VHDX[� VRFLDX[�� &HUWDLQV� RQW�
DXVVL� FKRLVL� GH� GHYHQLU� GHV� DPEDVVDGHXUV� 623$5� HW�
SRXUVXLYHQW� OHXU� HQJDJHPHQW� ¢� OD� ILQ� GH� OHXUV� «WXGHV�
VHFRQGDLUHV� 
  
0DOJU«�OD�SDQG«PLH��QRXV�DYRQV�JDUG«�OH�FRQWDFW�DYHF�
OHV� HQVHLJQDQWV� TXL� VRQW� DX� FĕXU� GH� FH� SURJUDPPH��
1RXV� DYRQV� SURILW«� GH� TXHOTXHV� MRXUQ«HV�
LQWHUQDWLRQDOHV�VXU�GHV�HQMHX[�SHUWLQHQWV�¢�OHXU�PDQGDW�
«GXFDWLI� DILQ� G̵KRQRUHU� OHXU� LPSRUWDQW� WUDYDLO� DXSUªV�
GHV�MHXQHV��1RXV�DYRQV�DXVVL�«W«�LQYLW«V�¢�SDUWLFLSHU�¢�
GHV� VHVVLRQV� YLUWXHOOHV�  G̵LQIRUPDWLRQ� HW� GH� SDUWDJH�
DYHF�GHV�MHXQHV�E«Q«YROHV� 
 
 

�� «FROHV�RQW�SDUWLFLS«�¢�QRWUH�SURJUDPPH�VFRODLUH�
/HV�MHXQHV�FKDQJHQW�OH�PRQGH�� 

���SXLWV�RQW�«W«�FRQVWUXLWV 

(QVHPEOH��QRXV�SRXYRQV�¬WUH�OH�FKDQJHPHQW�TXH�QRXV�VRXKDLWRQV�YRLU�GDQV�OH�PRQGH� 



Ϯϭ 

 

 

 
��-
DL�HX�O
RSSRUWXQLW«�GH�WUDYDLOOHU�
DYHF�623$5�%DOD-9LNDVD�G
DERUG�¢�
PRQ�«FROH�VHFRQGDLUH�GDQV�OH�FDGUH�
GX�SURJUDPPH�m OHV�-HXQHV�
FKDQJHQW�OH�PRQGH }�� 
 

&HOD�I½W�G«ILQLWLYHPHQW�XQH�GHV�
H[S«ULHQFHV�OHV�SOXV�HQULFKLVVDQWHV�
GH�PD�YLH�� 
 
&HOD�P
D�RXYHUW�OHV�\HX[�VXU�OH�
PRQGH�HW�VXU�OD�GLYHUVLW«��-
DL�SULV�
FRQVFLHQFH�TXH�QRV�JHVWHV�HW�

DFWLRQV�SRXYDLHQW�DYRLU�XQ�LPSDFW�E«Q«ILTXH�VXU�GHV�
SHUVRQQHV�¢�O
DXWUH�ERXW�GX�JOREH�HW�YLFH�YHUVD�� 
 

/
«GXFDWLRQ�HVW�XQH�YDOHXU�TXL�PH�WLHQW�SDUWLFXOLªUHPHQW�¢�
FĕXU�HW�623$5�SDUWLFLSH�QRQ�VHXOHPHQW�¢�O
«GXFDWLRQ�HQ�
,QGH�PDLV�«JDOHPHQW�LFL��¢�WUDYHUV�FH�EHDX�SURJUDPPH�TXL�
SHUPHW�DX[�MHXQHV�GH�VH�G«YHORSSHU�HW�GH�V
«SDQRXLU�GDQV�
XQ�FRQWH[WH�GH�FRRS«UDWLRQ�LQWHUQDWLRQDOH� 
 

0RQ�LPSOLFDWLRQ�D�LQIOXHQF«�SOXVLHXUV�PHPEUHV�GH�PD�
IDPLOOH�TXL�VXSSRUWHQW�PDLQWHQDQW�623$5��0RQ�JUDQG-
SªUH�DLGH�XQH�IDPLOOH�HQ�,QGH��FRQWULEXDQW�¢�O̵«GXFDWLRQ�
GHV�HQIDQWV��&
HVW�GRQF�GHYHQX�XQH�FDXVH�IDPLOLDOH�JU¤FH�
¢�O
LPSDFW�SRVLWLI�TXH�623$5�D�HX�GDQV�PD�SURSUH�YLH�!! 
 
$QQH 6LREKDQ�5RXVVHDX��� 
$PEDVVDGULFH�MXQLRU�GH�623$5� 

'HSXLV���DQV�G«M¢��MH�SDUWLFLSH�
DFWLYHPHQW�DX[�DFWLYLW«V�GX�FRPLW«�
623$5�GH�O̵«FROH�VHFRQGDLUH�'H�
5RFKHEHOOH��/D�FDXVH�SRXU�ODTXHOOH�
QRXV�WUDYDLOORQV�PH�WLHQW�
SDUWLFXOLªUHPHQW�¢�FĕXU��MH�WURXYH�
LQDFFHSWDEOH�TX̵DX�;;,H�VLªFOH�
FHUWDLQV�YLYHQW�HQFRUH�VDQV�HDX�DORUV�
TX̵HOOH�HVW�Q«FHVVDLUH�¢�OD�YLH��&HWWH�
DQQ«H��M̵DL�HX�O̵KRQQHXU�G̵¬WUH�«OXH�FR-
SU«VLGHQWH�GX�FRPLW«�HW�DL�SX�
FRQVWDWHU�O̵LPSDFW�GLUHFW�GH�OD�
FRQVWUXFWLRQ�GH�SXLWV�GDQV�OHV�U«JLRQV�
OHV�SOXV�SDXYUHV�HQ�,QGH�GDQV�OH�FRQWH[WH�GX�SURJUDP�/HV�
-HXQHV�&KDQJHQW�OH�0RQGH�� 
 

623$5�P̵D�HQFRXUDJ«�PRQ�LQG«SHQGDQFH��HW�P̵D�UHQGX�
FRQVFLHQWH�GH�TXRL�M̵«WDLV�FDSDEOH��623$5�P̵D�DSSULV�¢�
XWLOLVHU�FHV�IRUFHV�SRXU�OXWWHU�FRQWUH��OHV�LQMXVWLFHV�
SHUS«WU«HV�¢�WUDYHUV�OH�PRQGH��6L�TXHOTXHV�MHXQHV�G«YRX«V�
SHXYHQW�FKDQJHU�O̵DYHQLU�GH�FHQWDLQHV�GH�SHUVRQQHV�YLYDQW�
¢�O̵DXWUH�ERXW�GX�PRQGH��DORUV�LPDJLQH]�WRXW�FH�TX̵RQ�SHXW�
IDLUH�VL�RQ�V̵\�PHW�WRXV�HQVHPEOH��&ROODERUHU�DYHF�623$5�
HQ�WDQW�TXH�MHXQH�SHUVRQQH��F̵HVW�VH�VHQVLELOLVHU�¢�OD�
Q«FHVVLW«�GH�OD�VROLGDULW«�KXPDLQH��HW�G̵¬WUH�PDUTX«H�SRXU�
OD�YLH�SDU�VHV�LPSDFWV��� 
 

-̵HQ�VXLV�PRL-P¬PH�OD�SUHXYH���MH�QH�VXLV�TX̵XQH�VLPSOH�
MHXQH�GH����DQV��VDQV�QRWRUL«W«�HW�MH�P̵LPSOLTXH�DFWLYHPHQW�
DILQ�GH�P̵DVVXUHU�TXH�GHV�YLOODJHV�G«PXQLV�HQ�,QGH�RQW��
WRXW�FRPPH�PRL���DFFªV�¢�GH�O̵HDX�SRWDEOH� 
 
5DFK«�-DUUDV���FKDPSLRQQH�GX�SURJUDPPH�GH�623$5
V��/HV�
-HXQH�&KDQJHQW�OH�0RQGH�� 

�6Ǳ/1+)0#)'5 



ϮϮ 

 

(+0#0%'5—512#4-$#.#�8+-#5# 

/HV�QRWHV�FRPSOpPHQWDLUHV�HW�OHV�DQQH[HV�IRQW�SDUWLH�LQWpJUDQWH�GHV�pWDWV�ILQDQFLHUV� 

4ȌUWNVCVU�RQWT�N	GZGTEKEG�VGTOKPȌ�NG����OCTU�����   

 ���� 
3URGXLWV �  
&RQWULEXWLRQV  
'RQV�GH�SDUWLFXOLHUV ������� 
'RQV�G
LQVWLWXWLRQV ������� 
'RQV�GH�FRUSRUDWLRQV ������ 
'RQV�GH�IRQGDWLRQV ������� 
$IIDLUHV�PRQGLDOHV�&DQDGD��$0&� ������� 
*DLQ�VXU�FHVVLRQ�G
XQ�SODFHPHQW�UH©X�HQ�GRQ ����� 
  ��������� 
&KDUJHV   
3URJUDPPHV� ��������� 
$GPLQLVWUDWLRQ�*«Q«UDOH ������ 
  ��������� 

([F«GHQW��LQVXIILVDQFH��GHV�SURGXLWV�SDU�UDSSRUW�DX[�FKDUJHV�
DYDQW�DXWUHV�SURGXLWV 

������ 

$XWUHV�SURGXLWV ������ 

([F«GHQW��LQVXIILVDQFH��GHV�SURGXLWV�SDU�UDSSRUW�DX[�FKDUJHV ������ 
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7RXV�OHV�DFFRPSOLVVHPHQWV�TXH�QRXV�YRXV�SU«VHQWRQV�GDQV�FH�UDSSRUW�SRXU������Q̵DXUDLHQW�MDPDLV�«W«�
SRVVLEOHV�VL�YRXV�Q̵DYLH]�SDV�XQH�IRL�DXWKHQWLTXH�HQ�QRWUH�YLVLRQ�HW�PLVVLRQ�HW�VL�QRXV�Q̵DYLRQV�SDV�YRWUH�

VRXWLHQ�FRQFUHW�HW�YRWUH�HQFRXUDJHPHQW�PRUDO�� 
 

0HUFL�¢�FKDTXQ�HW�FKDFXQH�GH�YRXV��¢�FKDTXH�IDPLOOH��«FROH��IRXQGDWLRQ��FRQJUHJDWLRQ�HW�HQWUHHSULVH��YRXV�
TXL�YRXV�¬WHV�WRXV�HQJDJ«V�¢�SDUWDJHU�HW�GRQQHU�GH�YRXV-P¬PHV��¢�XQH�S«ULRGH�PDUTX«H�SDU�OD�GLVFRUGH��

OHV�SU«MXJ«V�HW�O̵DSDWKLH�TXL�PHQDFHQW�O̵DYHQLU�GH�O̵KXPDQLW«��0HUFL�SRXU�YRWUH�FRQILDQFH�HW�OR\DXW«�� 
 

1RXV�VRPPHV�«QRUP«PHQW�ILHUV�HW�SURIRQG«PHQW�UHFRQQDLVVDQWV�G̵¬WUH�HQWRXU«V�SDU�OHV�PHPEUHV�GH�
FHWWH�JUDQGH�IDPLOOH�G\QDPLTXH�GH�YUDLV�SLRQQLHUV�HW�YLVLRQQDLUHV��TXH�FH�VRLW�FHX[�GH�FLQT�DQV�TXL�

RUJDQLVHQW�GHV�FDPSDJQHV�GH�OHY«HV�GH�IRQGV�GDQV�OHXU�FRPPXQDXW«��RX�FHX[�GH�����DQV�TXL�FRQWLQXHQW�
OHXU�SDUWHQDULDW�JU¤FH�DX�GRQ�TX̵LOV�DYDLHQW�SODQLIL«� 

 
0HUFL� 

��$QJªOH�HW�$QGU«�*LQJUDV��QRV�IRQGDWHXUV��SRXU�OHXU�LQVSLUDWLRQ�HW�OHXU�SDVVLRQ�LQ«EUDQODEOH�HW�OHXUV�
HIIRUWV�LQODVVDEOHV�HQYHUV�OD�PLVVLRQ�GH�623$5̵��0HUFL�DX[�PHPEUHV�GH�QRWUH�IDPLOOH�GH�%DOD�9LNDVD�SRXU�

OH�WUDYDLO�G«YRX«�TX̵LOV�DFFRPSOLVVHQW�VXU�OH�WHUUDLQ�� 
 

0HUFL� 
��$IIDLUHV�0RQGLDOHV�&DQDGD�SRXU�VRQ�VRXWLHQ�HW�¢�FKDFXQ�GH�YRXV�TXL�DYH]�PLV�HQ�RHXYUH�YRV�LG«HV�SRXU�
UHFXHLOOLU�GHV�IRQGV�SRXU�QRWUH�FDXVH�HW�DX[�IHPPHV��KRPPHV�HW�TXL�DYHF�FRXUDJH��SDWLHQFH�HW�ZKR�ZLWK�

FRXUDJH��SDWLHQFH�DQG�G«WHUPLQDWLRQ�V̵DLGHQW�HX[-P¬PHV�HW�WUDQVIRUPDQW�OHXU�YLH�DYHF�YRV�GRQV� 

.'5�&105�2.#0+(+Ǳ5��WP�JȌTKVCIG�FWTCDNG 
1RWUH�JUDQGH�IDPLOOH�VROLGDLUH�&DQDGLHQQH�QH�PDQTXH�MDPDLV�GH�QRXV�FRPEOHU�SDU�VD�YRORQW«�GH�UHQGUH�QRWUH�
PRQGH�SOXV�MXVWH��SOXV�XQL��SOXV�«JDOLWDLUH��HW�VXUWRXW�SOXV�KXPDLQ���/̵K«ULWDJH�GH�FHWWH�JUDQGH�YRORQW«�G̵DLGHU�
HVW�LQVFULWH�GDQV�WRXV�QRV�UDSSRUWV�HW�VWDWLVWLTXHV�¢�FH�MRXU����OD�SRXVV«H�G̵XQ�ERXWRQ�QRXV�SRXYRQV�UHWURXYHU�
WRXV�FHV�JHVWHV�GH�J«Q«URVLW«��HW�OHXU�LPSDFW�VXU�FHX[�TXL�HQ�VRQW�OHV�U«FLSLHQGDLUHV�� 
 
1RXV�DYRQV�U«FHPPHQW�Y«FX�OH�GHSDUW�GH�GHX[�GH�QRV�OR\DX[�SDUWHQDLUHV��TXL�SHQGDQW�GHV�DQQ«HV�Q̵RQW�
MDPDLV�SHUGX�GH�YXH�OHXU�HQJDJHPHQW�LQLWLDO�HQYHUV�OD�YLVLRQ�HW�OD�PLVVLRQ�TX̵LOV�RQW�SDUWDJ«�DYHF�623$5�� 
 
&H�TXL�QRXV�D�WRXFK«�OH�SOXV�SURIRQG«PHQW�F̵HVW�TXH�OHXU�G«SDUW��ELHQ�WULVWH�SRXU�QRXV��Q̵D�SDV�«W«�OD�
FRQFOXVLRQ�GH�FHWWH�UHPDUTXDEOH�ILG«OLW«��3DU�OH�ELDLV�GH�OHXU�GRQ�SODQLIL«��LOV�GRQF�RQW�G«FLG«�GH�FRQWLQXHU�
G̵¬WUH�DYHF�QRXV�HW�DYHF�OHV�SOXV�SHUVRQQHV�OHV�SOXV�SDXYUHV�HQ�,QGH��TX̵LOV�DYDLHQW�DGRSW«HV�GDQV�OHXU�FĕXU�� 
 
/HV�GRQV�SODQLIL«V�VRQW�XQ�VXMHW�TXL�HVW�HQ�J«Q«UDO�SHX�FRQQX�HW�QRXV�O̵DYRQV�DX�FRXUV�GHV�DQQ«HV��PHQWLRQQ«�
GDQV�QRV�GLII«UHQWV�RXWLOV�GH�FRPPXQLFDWLRQ�FRPPH�XQH�RSSRUWXQLW«�GH�ODLVVHU�XQ�K«ULWDJH�GXUDEOH�TXL�
FRQWLQXHUD�G̵DLGHU�OHV�SHUVRQQHV�OHV�SOXV�G«PXQLHV�HQ�,QGH�¢�V̵DLGHU�HOOHV-P¬PHV��HW�GRQF�HQFRXUDJHU�623$5��
¢�SRXUVXLYUH�VHV�HIIRUWV�VDQV�UHO¤FKH�� 
 
6L�GRQQHU�IDLW�SDUWLH�GH�YRWUH�VW\OH�GH�YLH�HW�TXH�YRXV�DYH]�G«M¢�SHQV«�¢�IDLUH�XQ�GRQ�SODQLIL«�RX�VL�YRXV�¬WHV�
VLPSOHPHQW�FXULHX[�GH�PLHX[�FRQQD°WUH�FH�W\SH�GH�GRQ���QRXV�VRPPHV�SU¬WV�¢�YRXV�RIIULU�OHV�UHQVHLJQHPHQWV�
VXU�OHV�GLII«UHQWHV�ID©RQV�GH�ODLVVHU�FHW�K«ULWDJH�GXUDEOH� 

70�)4#0&�/'4%+Џ��:%2(%2%1�� 
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^KW�Z-�ĂůĂ�sŝŬĂƐĂ 
ϭ�ĐŚĞŵŝŶ�ĚĞƐ��ƌĂďůĞƐ͕� 
'ĂƟŶĞĂƵ͕�Y�͕�:ϴs�ϭ�ϭ��ĂŶĂĚĂ 
ϭ-ϴϭϵ-Ϯϰϯ-ϯϲϭϲ͕�ϭ-ϴϲϲ-ϰϰϯ-ϯϲϭϲ͕�� 
ƐŽƉĂƌΛƐŽƉĂƌ͘ĐĂ͕� 

ǁǁǁ͘ƐŽƉĂƌ͘ ĐĂ 
 
EŽ͘�ZĞŐŝƐƚƌĂƟŽŶ͗�ϭϭϵϭϱϲϱϳϴZZϬϬϬϭ 

 

�ŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ 
DĂƌĐ�'ŝŶŐƌĂƐ͕�ƉƌĠƐŝĚĞŶƚ 
�ŶĚƌĠ��ŽƵƌĂƐƐĂ͕�ǀŝĐĞ-ƉƌĠƐŝĚĞŶƚ 
�ƌŝĐ�'ŝŶŐƌĂƐ͕�ƐĞĐƌĠƚĂŝƌĞ�Θ�ƚƌĠƐŽƌŝĞƌ 
^ƚĠƉŚĂŶĞ��ŽƵƌƚĞŵĂŶĐŚĞ͕�ĂĚŵŝŶŝƐƚƌĂƚĞƵƌ 
 

&ŽŶĚĂƚĞƵƌƐ�ĚĞ�^KW�Z 
�ŶŐğůĞ�Ğƚ��ŶĚƌĠ�'ŝŶŐƌĂƐ 

�ŵƉůŽǇĠƐ 
^ŚŽďŚĂ�^ŝŶŐĂƌĞĚĚǇ͕�ĚŝƌĞĐƚƌŝĐĞ 
'ŝƐĞůůĞ�ZŽďĞůŝŶ͕�ĂŐĞŶƚĞ�ĚĞ�ƉƌŽŐƌĂŵŵĞƐ� 
WŚŝůŝďĞƌƚ�>ĂĨƌĂŶĐĞ͕�ĐŽŵƉƚĂďůĞ�;ƚĞŵƉƐ�ƉĂƌƟĞůͿ 
�ĞŶǇƐ�WĂƌĞŶƚ͕�ĐŽŶƐƵůƚĂŶƚ�-��ŶŐĂŐĞŵĞŶƚ�ĚƵ�ƉƵďůŝĐ 


