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3DJH��� 3DJH���� 

 &21&/86,21 ��  /D�SUpVHQWH�pYDOXDWLRQ��GH��SUqV�GH�YLQJW�
DQV� GH� PLVH� HQ� °XYUH� GX� 3$�&,3'�
PRQWUH�j�OD�YHLOOH�GH�OD�&,3'�������TXH��
OD� *XLQpH� SUpVHQWH� XQ� YLVDJH� FRQWUDVWp�
GDQV� OH�GRPDLQH�GH�SRSXODWLRQ�HW�GpYH�
ORSSHPHQW�� 
(Q� HIIHW�� GDQV� SUHVTXH� O¶HQVHPEOH� GHV�
UpJLRQV�GX�SD\V��OHV�FRQGLWLRQV�GH�YLH�VH�
VRQW�GpJUDGpHV�HW�OD�SDXYUHWp�V¶HVW�JpQp�
UDOLVpH��(Q������� OH� GpYHORSSHPHQW� GX�
UDEOH�V¶HVW�KHXUWp�HQWUH�DXWUHV��DX�IDLEOH�
QLYHDX� GHV� UHVVRXUFHV� QDWLRQDOHV� DO�
ORXpHV�DX[�VHFWHXUV�VRFLDX[��j� O¶LQVXIIL�
VDQFH� GH� UHVVRXUFHV� KXPDLQHV� TXDOL�
ILpHV�� j� XQH�GpPRFUDWLH�TXL� VH�FRQVWUXLW�
QRQ� VDQV� SUREOqPHV� HWF�� 0DOJUp� FHWWH�
VLWXDWLRQ�� GHV� DPpOLRUDWLRQV� VHQVLEOHV�
H[LVWHQW�� $LQVL�� ELHQ� TXH� GDQV� O¶HQ�
VHPEOH�� O¶DWWHLQWH� HQ� ����� GH� SOXVLHXUV�
REMHFWLIV� GX� 3$�&,3'� UHVWH� SHX� SUR�
EDEOH�� � O¶RQ� REVHUYH� DYHF� EHDXFRXS�
G¶HQWKRXVLDVPH� � TXH� OHV� FRPPXQDXWpV�
VH� WUDQVIRUPHQW�� FRQQDLVVHQW� GH� EpQp�
ILTXHV�PXWDWLRQV��(Q� HIIHW�� � OH� VWDWXW� GH�
OD� IHPPH� V¶DPpOLRUH�� OD� OXWWH� FRQWUH� OH�
9,+�VLGD�JDJQH�HQ�HIILFDFLWp��GDYDQWDJH�
GH� SURJUDPPHV� GH� VDQWp� HQ� JpQpUDO� GH�
VDQWp� GH� OD� UHSURGXFWLRQ� HQ� SDUWLFXOLHU�
VRQW�PLV�HQ�°XYUH�HW� WRXFKHQW� �GH�SOXV�
HQ� SOXV� OHV� IHPPHV�� GH� PLOOLHUV� G¶HQ�
IDQWV� VXUWRXW� OHV� ILOOHV� VRQW� VFRODULVpV��
&HSHQGDQW�� GDQV� OH� FDGUH� GH� O¶pODERUD�
WLRQ� GX� GRFXPHQW� © *XLQpH� YLVLRQ�
���� ª�� 

O¶RFFDVLRQ� GRLW� rWUH� PLVH� j� SURILW� HQ� YXH�
G¶LQWpJUHU�GDQV� OD�YLVLRQ� OHV�REMHFWLIV�GHV�
SROLWLTXHV�VHFWRULHOOHV� �SRUWDQW�VXU� OD� �SR�
SXODWLRQ�� OD� VDQWp�� HW� � OD� 65� HW� GH�GpILQLU��
GHV� VWUDWpJLHV� JDUDQWLVVDQW� HIIHFWLYHPHQW�
OHV� GURLWV� GHV� IHPPHV� HW� UHQIRUoDQW� OHXU�
DXWRQRPLH�� 



3DJH���� 

VRLW� YpULWDEOHPHQW� FRQVLGpUpH� GH� PD�
QLqUH�JOREDOH��(Q�HIIHW��UpGXLUH�OD�PRUWD�
OLWp� PDWHUQHOOH� HW� OD� PRUWDOLWp� GHV� HQ�
IDQWV� SDVVH� SDU� OD� UpGXFWLRQ� GHV� JURV�
VHVVHV� j� ULVTXH�� OD� VDWLVIDFWLRQ� GHV� EH�
VRLQV�HQ�SODQLILFDWLRQ�IDPLOLDOH�HW�O¶pGX�
FDWLRQ�GHV�ILOOHV�� 
'H� PDQLqUH� JpQpUDOH�� OHV� VWUDWpJLHV� j�UHWHQLU�GHYURQW�SRUWHU� �HQWUH�DXWUHV��VXU���L�� O¶DXJPHQWDWLRQ� GX� WDX[� GH� SUpYD�OHQFH� FRQWUDFHSWLYH�PRGHUQH�� �LL�� OD� GL�PLQXWLRQ� GH� OD� SURSRUWLRQ� GH� PDULDJHV�SUpFRFHV�� �LLL�� OD� EDLVVH� � GX� QLYHDX� GX�WDX[� GH� IpFRQGLWp� HW� HQ� FRQVpTXHQFH� OH�WDX[�GH�FURLVVDQFH�GH�OD�SRSXODWLRQ�  (QILQ��j� OD�YHLOOH�GX�YLQJWLqPH�DQQLYHU�
VDLUH� GH� OD� &,3'� HW� GHX[� GpFHQQLHV� GH�
PLVH�HQ�°XYUH�GH�OD�3ROLWLTXH�GH�SRSX�
ODWLRQ�� OD�SRVLWLRQ�GH� OD�*XLQpH� � VXU� OHV�
TXHVWLRQV� GH� SRSXODWLRQ� � UHVWH� WRXMRXUV��
FHOOH� H[SULPpH� j� WUDYHUV� OH� GLVFRXUV� GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH� j� OD� GHX�
[LqPH� &RQIpUHQFH�0RQGLDOH� VXU� OD� 3R�
SXODWLRQ�WHQXH�j�0H[LFR�HQ�������$LQVL��
LO� HVW� j� UDSSHOHU� TXH� OH� *RXYHUQHPHQW�
JXLQpHQ� � UHFRQQDvW� j� FKDTXH� FLWR\HQ� OD�
OLEHUWp� GH� GpWHUPLQHU� OH� QRPEUH� G
HQ�
IDQWV� GpVLUpV� HQ� UDSSRUW� DYHF� OD� QpFHV�
VDLUH�FRUUpODWLRQ�HQWUH�OD�WDLOOH�HW�OH�ELHQ-
rWUH�GH� OD� IDPLOOH��&HWWH�SRVLWLRQ�UHSRVH�
pJDOHPHQW�VXU�O¶DFWXHOOH�/RL�)RQGDPHQ�
WDOH�TXL�UpDIILUPH�HQWUH�DXWUHV���L�� O
pJD�
OLWp� GH� O
KRPPH� HW� GH� OD� IHPPH�� �LL�� OH�
PDULDJH� HW� OD� SURWHFWLRQ� GH� OD� IDPLOOH��
�LLL��O
pGXFDWLRQ�HW�OD�VDQWp�SRXU�WRXV�� 

�LY�� OD�SURWHFWLRQ�HW� OD�SURPRWLRQ�GH� OD�
MHXQHVVH�� 
�Y�� OD� SURWHFWLRQ� GHV� HQIDQWV�� GHV� SHU�
VRQQHV�kJpHV�HW�GHV�KDQGLFDSpV�� 
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3DJH��� 

 ,1752'8&7,21  'HSXLV� TXHOTXHV� GpFHQQLHV�� OHV� SUR�EOqPHV� GH� SRSXODWLRQ� VH� UHWURXYHQW� DX�FHQWUH�GHV� JUDQGV�GpEDWV� UHODWLIV� DX�Gp�YHORSSHPHQW� GXUDEOH� GX� PRQGH�� /D�SULVH�GH�FRQVFLHQFH�GH�O¶LPSRUWDQFH�GHV�LQWHUUHODWLRQV� HQWUH� SRSXODWLRQ� HW� GpYH�ORSSHPHQW�D�FRQGXLW�O¶$VVHPEOpH�*pQp�UDOH� GHV�1DWLRQV�8QLHV� j� FRQYRTXHU� DX�&DLUH�� GX� �� DX� ��� VHSWHPEUH� ������ OD�&RQIpUHQFH�,QWHUQDWLRQDOH�VXU�OD�3RSXOD�WLRQ� HW� OH� 'pYHORSSHPHQW� DX� FRXUV� GH�ODTXHOOH� XQ� 3URJUDPPH� G¶$FWLRQ� D� pWp�DGRSWp��3$�&,3'��  $X�FRXUV�GH�FHWWH�FRQIpUHQFH������SD\V��GRQW� OD� *XLQpH�� RQW� UHFRQQX� TXH� OHV�TXHVWLRQV� GH� OD� SRSXODWLRQ� HW� GX� GpYH�ORSSHPHQW�pWDLHQW�OLpHV��HW�TXH�O
pPDQFL�SDWLRQ�GHV�IHPPHV�HW�OD�VDWLVIDFWLRQ�GHV�EHVRLQV� HW� GURLWV� GH� OD� SRSXODWLRQ� GDQV�OHV�GRPDLQHV�GH�O
pGXFDWLRQ�HW�GH�OD�VDQ�Wp��HQ�SDUWLFXOLHU�OD�VDQWp�GH�OD�UHSURGXF�WLRQ�� pWDLHQW� GHV� FRQGLWLRQV� QpFHVVDLUHV�SRXU�DVVXUHU�OH�ELHQ-rWUH�LQGLYLGXHO�HW�XQ�GpYHORSSHPHQW�pTXLOLEUp� 'DQV� OH� FDGUH� GX� VXLYL� GH� OD� PLVH� HQ�°XYUH�GH�FH� �3URJUDPPH�G¶DFWLRQ�GDQV�OHV�SD\V�� LO� �D�pWp�UHWHQX�TX¶XQH�pYDOXD�WLRQ� GHYUD� DYRLU� OLHX� SpULRGLTXHPHQW�SRXU�FRQVWDWHU�OHV�SURJUqV�DFFRPSOLV��OHV�GLIILFXOWpV� � UHQFRQWUpHV� HW� SURSRVHU� GH�QRXYHOOHV� VWUDWpJLHV� SRXU� DWWHLQGUH� OHV�REMHFWLIV�IL[pV�SDU�OD�&,3'��� 

 $LQVL�� WURLV� pYDOXDWLRQV� RQW� pWp� UpDOLVpHV��UHVSHFWLYHPHQW� HQ� ������ ����� HW� ����� HW�GHV� UHFRPPDQGDWLRQV� RQW� pWp� IDLWHV� DX[�(WDWV�GDQV� OH� VHQV�GH� OD�SRXUVXLWH�GHV�HI�IRUWV� SRXU� DWWHLQGUH� OHV� REMHFWLIV� GX� 3$�&,3'� $� OD� YHLOOH� GH� ������ LO� HVW� HQYLVDJp� XQH�QRXYHOOH� pYDOXDWLRQ� GH� OD�PLVH� HQ�°XYUH�GX�3$�&,3'����DQV�DSUqV��OH�&DLUH��&HWWH�pYDOXDWLRQ� VH� IL[H� � FRPPH� �SULQFLSDO� RE�MHFWLI�� G¶DQWLFLSHU� OHV� GpILV� HQ�PDWLqUH� GH�SRSXODWLRQ� HW� GpYHORSSHPHQW�� DX-GHOj� GH������� HQ� YXH� GH� SURSRVHU� GHV� VWUDWpJLHV�DSSURSULpHV�SRXU�SRXUVXLYUH� � HW� DFFpOpUHU�OH� GpYHORSSHPHQW� GXUDEOH� GDQV� OHV� SD\V��HW� DVVXUHU� SOHLQHPHQW� OD� VDWLVIDFWLRQ� GHV�EHVRLQV�HW�GURLWV�VRFLDX[�GH�OD�SRSXODWLRQ�  /H� SUpVHQW� EXOOHWLQ� IDLW� pFKR� GX� SUp-UDSSRUW� HW� UHQG� FRPSWH� � GHV� UpVXOWDWV� GH�FHWWH�pYDOXDWLRQ�HQ�*XLQpH��,O�HVW�VWUXFWXUp�FRPPH�VXLW �  /D� SUHPLqUH� SDUWLH� LQWLWXOpH�&RQWH[WH� QD�WLRQDO� PHW� O¶DFFHQW� VXU� OD� VLWXDWLRQ� GHV�FRPSRVDQWHV� GH� OD� SRSXODWLRQ� j� OD� YHLOOH�GH� ���� �� /D� GHX[LqPH� SDUWLH� GpFULW� SDU�VHFWHXU� GH� GpYHORSSHPHQW�� OHV� SURJUqV�HQUHJLVWUpV��SDU�OD�*XLQpH�GDQV�OD�PLVH�HQ�°XYUH� GX� 3$�&,3' HW� LQGLTXH� OHV� SUR�EOqPHV� SHUVLVWDQWV� HQ�PDWLqUH� GH� SRSXOD�WLRQ� j� O¶DSSURFKH� � GX� YLQJWLqPH� DQQLYHU�VDLUH�GH�OD�&,3' �  /D� WURLVLqPH� SDUWLH� IDLW� OD� � V\QWKqVH� GHV��SULQFLSDX[�GpILV�HQ�PDWLqUH�GH�SRSXODWLRQ�  4XDQW� j� OD� � TXDWULqPH� SDUWLH�� HOOH� WUDLWH�GHV�SHUVSHFWLYHV�HQ�PDWLqUH�GH�SRSXODWLRQ�HW�GpYHORSSHPHQW� 

3DJH���� 

/D� UpDOLVDWLRQ� G¶LPSRUWDQWV� LQYHVWLVVH�
PHQWV� © GpPRJUDSKLTXHV ª� GDQV� OD� IRU�
PDWLRQ� GHV� MHXQHV� DILQ� TXH� OHXU� FURLV�
VDQFH� LQpYLWDEOH� GDQV� OHV� SURFKDLQHV�
DQQpHV�SXLVVH�FRQVWLWXHU�XQ�DWRXW�SRXU�OH�
GpYHORSSHPHQW�GX�SD\V� 
3(563(&7,9(6� (7� 675$7(*,(6�
(1� 0$7,(5(� '(� 3238/$7,21�
(7�'(9(/233(0(17� 
/HV� GLYHUV� pOpPHQWV� FRQWHQXV� GDQV� FH��EXOOHWLQ� LQGLTXHQW� G¶XQH� SDUW�� OHV� UpVXO�WDWV� DWWHLQWV� GDQV� OD� PLVH� HQ� °XYUH� GX�3$�&,3'� HW� � G¶DXWUH� SDUW�� OHV� GpILV� HQ�PDWLqUH�GH�SRSXODWLRQ�HW�GpYHORSSHPHQW��DX[TXHOV� OD� *XLQpH� SRXUUDLW� IDLUH� IDFH�HQ� ������ YLQJWLqPH� DQQLYHUVDLUH� GH� OD�&,3'�� /HV� UpVXOWDWV� REWHQXV� PRQWUHQW��VXUWRXW� OD� QpFHVVLWp� G¶DSSURIRQGLU� OD��UpIOH[LRQ� HQ� FRXUV� VXU� OD� EDLVVH� GH� OD�IpFRQGLWp� TXL� � HVW� O¶XQH� GHV� FRQGLWLRQV�GH�O¶DFFpOpUDWLRQ�GH�OD�FURLVVDQFH�pFRQR�PLTXH�HW� O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�YLH�GH�OD�SRSXODWLRQ�HW�OD�UpGXFWLRQ�GH�OD�SDXYUHWp� 
 'DQV� OH� FDGUH� GHV� SUpSDUDWLIV� GH� OD�
&,3'�GH�������OD���UpIOH[LRQ��GRLW��DXVVL�
FRQGXLUH� � � YHUV� XQH� � KDUPRQLVDWLRQ�GHV�
REMHFWLIV�GHV�SROLWLTXHV�VHFWRULHOOHV�UHOH�
YDQW� GX� GRPDLQH� VRFLDO� QRWDPPHQW� OHV�
3ROLWLTXHV�GH�SRSXODWLRQ�HW���GH�6DQWp�GH�
OD�5HSURGXFWLRQ�� 

(Q��FH�TXL�FRQFHUQH�OD� SROLWLTXH�GH�SR�SXODWLRQ��© FHOOH-FL�GHYUDLW�rWUH�UpYLVpH�HW�UHFHQWUpH� VXU� OH� FKDPS� TXL� HVW� OH� VLHQ�� j�VDYRLU� FRPPHQW� LQIOXHQFHU� OD� G\QDPLTXH�GH� OD� SRSXODWLRQ�� F¶HVW-j-GLUH� FRPPHQW�DFFpOpUHU�OD�EDLVVH�GH�OD�PRUWDOLWp�HW�GH�OD�IpFRQGLWp� HW� SUHQGUH� FRUUHFWHPHQW� HQ�FRPSWH� OHV� PLJUDWLRQV� LQWHUQDWLRQDOHV�GDQV� O¶pYROXWLRQ� GpPRJUDSKLTXH�� VDQV�SUpWHQGUH� FRPSOpWHU�� YRLUH� VH� VXEVWLWXHU��DX[� SROLWLTXHV� TXL� WUDLWHQW� GHV� SUREOqPHV�VSpFLILTXHV�j�O¶pPLJUDWLRQ�HW�DX[�UpIXJLpV�HW� PrPH� GH� O¶DPpQDJHPHQW� GX� WHUUL�WRLUH ª�� /D� QRXYHOOH� 3ROLWLTXH� GH� SRSXOD�WLRQ� � GRLW� SHUPHWWUH� SDU� GHV� VWUDWpJLHV�PLHX[� FLEOpHV� j �L�� IDLUH� IDFH� j� OD� FURLV�VDQFH� UDSLGH� GH� OD� SRSXODWLRQ� GDQV� VRQ�HQVHPEOH� HW� FHOOH� GHV� MHXQHV� HQ� SDUWLFX�OLHU���LL��UpSRQGUH��DX�GpVLU�GHV�IHPPHV�HW�ILOOHV� TXL� VRXKDLWHQW� pYLWHU� RX� UHPHWWUH� j�SOXV�WDUG�OD�JURVVHVVH���LLL��FRQWULEXHU�j�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�JUkFH�j�O¶DFTXLVL�WLRQ�G¶XQH�PHQWDOLWp�HW�GH�FRPSRUWHPHQWV�UHSURGXFWLIV� DSWHV� j� LQGXLUH� DX� VHLQ� GHV�SRSXODWLRQV� XQH� DXJPHQWDWLRQ� VLJQLILFD�WLYH�GH� O¶XWLOLVDWLRQ�GH� OD�FRQWUDFHSWLRQ�HW�XQH�UpGXFWLRQ�GHV�PDULDJHV�SUpFRFHV���LY��UpDOLVHU� HQ�GLUHFWLRQ�GHV�GpFLGHXUV� j� WRXV�OHV�QLYHDX[�HW�OHV�SRSXODWLRQV�XQ�IRUW�SODL�GR\HU� VXU� OHV� TXHVWLRQV� GH� SRSXODWLRQ� HQ�UHODWLRQ�DYHF�OH�GpYHORSSHPHQW�  &RQFHUQDQW� OD� 6DQWp� GH� OD� 5HSURGXF�
WLRQ��LO�LPSRU WH�TXH�FKDTXH�FRPSRVDQWH��
GH� OD�65� �PDWHUQLWp� VDQV� ULVTXH� HW� VXUYLH�
GHV� HQIDQWV�� SODQLILFDWLRQ� IDPLOLDOH�� VDQWp�
VH[XHOOH�HW�UHSURGXFWLYH�GHV�MHXQHV�HW�OXWWH�
FRQWUH� OHV� ,67� HW� OH� 9,+�� EpQpILFLH� GH�
PR\HQV�HW�TXH�OD�VDQWp�GH�OD�UHSURGXFWLRQ 



3DJH���� 

j� VDYRLU� LQVFULUH� j� O¶pFROH� SULPDLUH� DX�PRLQV� �����GHV� ILOOHV� ������ HQ� �������0DOKHXUHXVHPHQW� HQ� � PDWLqUH� G¶DOSKD�EpWLVDWLRQ� OHV� GRQQpHV� FL-GHVVXV� PRQ�WUHQW� TX¶HQ� ������ LO� \� DYDLW� XQ� GRXEOH�GpIL� j� UHOHYHU� SRXU� DWWHLQGUH� O¶REMHFWLI�GX�3$�&,3'� �XQ� WDX[�G¶DOSKDEpWLVDWLRQ�GHV�IHPPHV��������j�O¶KRUL]RQ��������,O�YD� IDOORLU� G¶DERUG� � DPpOLRUHU� OH� QLYHDX�G¶DOSKDEpWLVDWLRQ� GH� O¶HQVHPEOH� GH� OD�SRSXODWLRQ� HW�� IRXUQLU� � HQVXLWH� GHV� HI�IRUWV� VXSSOpPHQWDLUHV� j� O¶HQGURLW� GHV�IHPPHV�HQ�YXH�G¶DXJPHQWHU�OHXU�QLYHDX�TXL�VH�VLWXH�DXWRXU�GH�����HQ������ 
3ULQFLSDX[� SUREOqPHV� SHUVLVWDQWV� HQ�PDWLqUH�G¶pGXFDWLRQ� 
/HV� SUREOqPHV� LGHQWLILpV� HQ� PDWLqUH� GH�SRSXODWLRQ��GpYHORSSHPHQW�HW�pGXFDWLRQ�VRQW� �L��OD�IDLEOH�SDUW�GX�EXGJHW�QDWLRQDO���DOORXp� j� O¶pGXFDWLRQ� ������� �LL�� UpJUHV�VLRQ�GX�QLYHDX�GH�TXDOLILFDWLRQ�GX��V\V�WqPH� pGXFDWLI�� �LLL�� O¶LQVXIILVDQFH� GHV��UHVVRXUFHV� KXPDLQHV� SRXU� UpSRQGUH� j�WRXV� OHV� EHVRLQV� LGHQWLILpV� VXUWRXW� HQ�PLOLHX� UXUDO�� �LY�� O¶LQVXIILVDQFH� GHV� LQ�IUDVWUXFWXUHV� VFRODLUHV� DX� UHJDUG� GH� OD�FURLVVDQFH�GHV� HIIHFWLIV� VFRODLUHV�� �Y�� OD�VXUYLYDQFH� GHV� FRQGLWLRQV� GpIDYRUDEOHV�DX� � PDLQWLHQ� GHV� ILOOHV� VFRODULVpHV� j�O¶pFROH�� 
'(),6�(1�0$7,(5(�'(�3238/$�7,21 
'RPDLQH��GH�OD�VDQWp 
 /H�UHQIRUFHPHQW�GHV�LQWHUYHQWLRQV�IDYR�
UDEOHV� j� OD� SUpYHQWLRQ� GX�9,+�6,'$� HW�
O¶DGRSWLRQ� GH� FRPSRUWHPHQWV� VH[XHOV�
VDLQV�HW�UHVSRQVDEOHV � 
 

OD� UpDOLVDWLRQ� GH� 20'�� �DPpOLRUHU� OD�VDQWp�PDWHUQHOOH��DYHF� OHV�SUREOqPHV�GX�V\VWqPH�VDQLWDLUH�DFWXHOV � 
OD�FUpDWLRQ��GH�VWUXFWXUHV�IRQFWLRQQHOOHV�GH�VDQWp�DGDSWpHV�DX[�EHVRLQV��HQ�PDWLqUH�GH�65��GHV�DGROHVFHQWV�HW�MHXQHV � 
OH�UHOqYHPHQW�GH�OD�SUpYDOHQFH�FRQWUDFHS�WLYH�GDQV�XQH�VLWXDWLRQ�R��OHV�IHPPHV�VRQW�HQ� PDMRULWp� DQDOSKDEqWHV� HW� OHV� KRPPHV�SDUWHQDLUHV� LQFRQWRXUQDEOHV� Q¶pWDQW� WRX�MRXUV�SDV�GDQV� OHXU�JUDQGH�PDMRULWp� IDYR�UDEOH�j�OD�3ODQLILFDWLRQ�)DPLOLDOH��3)�� 
'RPDLQH�GH��OD�SURPRWLRQ�GH�OD�IHPPH� 
 
/¶DSSOLFDWLRQ�GH�OD�OpJLVODWLRQ�IDYRUDEOH�j�OD� SURPRWLRQ�GX� JHQUH�GDQV� � XQ� FRQWH[WH�R�� OHV� XV� HW� FRXWXPHV� GpIDYRUDEOHV� RQW�HQFRUH�GH�EHDX[�MRXUV � 
/D� PLVH� HQ� °XYUH� GH� OD� 3ROLWLTXH� QDWLR�QDOH� GH� OD� SURPRWLRQ� GH� OD� IHPPH� DYHF��GHV� WDX[� G¶DOSKDEpWLVDWLRQ� VH� VLWXDQW� DX�WRXU�GH������HW�GHV�FRXWXPHV��TXL�GX�UHVWH�VRQW�WRXMRXUV�GpIDYRUDEOHV�j�OD�SURPRWLRQ�GH�OD�IHPPH� 
'RPDLQH� GX� GpYHORSSHPHQW� pFRQR�
PLTXH� 
 
/D�VDWLVIDFWLRQ�GHV�EHVRLQV�GH�OD�SRSXOD�
WLRQ�GDQV�OH�FDGUH�G¶XQ�GpYHORSSHPHQW�
GXUDEOH�GpSHQG��GH�OD�FURLVVDQFH�GpPR�
JUDSKLTXH �GRQW�OH�WDX[�HVW�O¶XQ�GHV�SOXV�
pOHYpV�DX�PRQGH� 
 

3DJH��� 

&217(;7(�1$7,21$/�(1�0$�
7,(5(�'(�3238/$7,21��$�/$�

9(,//(�'(������ 
/H�SUpVHQW�FRQWH[WH��UHSUHQG�FHOXL�GpFULW�
GDQV� OH� �3ODQ� � G¶DFWLRQ� GX� 3URJUDPPH�
SD\V�HQWUH�OH�*RXYHUQHPHQW�GH�OD�5pSX�
EOLTXH� GH� *XLQpH� HW� O¶81)3$� SRXU� OD�
SpULRGH� ����-������ ,O� PHW� O¶DFFHQW� VXU�
OD�VLWXDWLRQ�GpPRJUDSKLTXH�� OD� �VDQWp�HW�
OD�VDQWp�GH�OD�UHSURGXFWLRQ� 
 
6LWXDWLRQ�GpPRJUDSKLTXH 
 /D� 5pSXEOLTXH� GH� *XLQpH� FRXYUH� XQH�VXSHUILFLH� GH� �������� .P�� DYHF� XQH�SRSXODWLRQ�HVWLPpH�j������������G
KDEL�WDQWV� HQ� ����� VRLW� XQH� GHQVLWp� GH� ���KDELWDQWV� DX�.P��HW� XQ� WDX[� G¶DFFURLV�VHPHQW�LQWHUFHQVLWDLUH�GH�������VHORQ�OD�SURMHFWLRQ� GH� O¶,QVWLWXW� 1DWLRQDO� GH� OD�6WDWLVWLTXH��,16���/¶DFFURLVVHPHQW�GH�OD�SRSXODWLRQ�V¶H[SOLTXH�HQWUH�DXWUH�SDU� OH�QLYHDX� GH� IpFRQGLWp � WUqV� pOHYp� �� OH�QRPEUH�PR\HQ�G¶HQIDQWV�SDU�IHPPH�HVW�GH�����SRXU�OD�SpULRGH�����-�������HW�GH�����HQ������ 
 6LWXDWLRQ�HQ�PDWLqUH�GH�VDQWp� 3UqV�G¶XQ�WLHUV�GHV�HQIDQWV�kJpV�GH�PRLQV�GH�FLQT�DQV��������VRXIIUHQW 
GH�PDOQXWULWLRQ�FKURQLTXH�HW������VRXV�OD�IRUPH�VpYqUH� 
 

/D�TXDVL-WRWDOLWp�GHV�HQIDQWV�VRQW�DOODLWpV��������� 
6HXOHPHQW�XQ�HQIDQW�GH��-��PRLV�VXU�FLQT��������HVW�H[FOXVLYHPHQW�DOODLWp� 
(QYLURQ�KXLW�HQIDQWV�GH�PRLQV�GH�FLQT�DQV�VXU�GL[��������VRQW�DWWHLQWV�G¶DQpPLH� 
3OXV�G¶XQH�IHPPH�VXU�GL[��������SUpVHQWH�XQ�pWDW�GH�PDOQXWULWLRQ�FKURQLTXH� 
3UqV�GH�OD�PRLWLp�GHV�IHPPHV��������VRQW�DWWHLQWHV�G¶DQpPLH� 
3UqV�G¶XQH�IHPPH�VXU�FLQT��������Q¶D�SDV�SULV�GH�IHU�GXUDQW�OD�GHUQLqUH�JURVVHVVH� 
(Q� ������ OH� WDX[� G¶DFFRXFKHPHQWV� DVVLV�WpV�SDU�XQ��SHUVRQQHO�TXDOLILp�pWDLW�GH��������HW�����HQ������� 
/H�WDX[�GH�PRUWDOLWp�PDWHUQHOOH�HVW�SDVVp�GH�����SRXU���������QDLVVDQFHV�YLYDQWHV�HQ�������('6�,,��j�����GpFqV�SRXU���������QDLVVDQFHV�YLYDQWHV�HQ�������('6�,,,��SRXU�EDLVVHU�OpJqUHPHQW�j�����GpFqV�SRXU���������QDLVVDQFHV�YLYDQWHV�HQ�������('6-0,&6�,9���/H�WDX[�GH�SUp�YDOHQFH�FRQWUDFHSWLYH�PRGHUQH�HVW�GH����HW�OHV�EHVRLQV�QRQ�VDWLVIDLWV�HQ�PDWLqUH�GH�3ODQLILFDWLRQ�)DPLOLDOH��3)��HVWLPpV�j�����HQ�������/HV�IDFWHXUV�FRQWULEXDQW�j�FHV�QLYHDX[�G¶LQGLFDWHXUV�VRQW�HQWUH�DXWUHV��O¶LQVXIILVDQFH�GH�O¶RIIUH�GH�VHU�YLFHV�HW�OHV�UpVLVWDQFHV�VRFLRFXOWXUHOOHV�SRXU�O¶DFFHSWDWLRQ�GHV�PpWKRGHV�PR�GHUQHV�GH�SODQLILFDWLRQ�IDPLOLDOH�� 
(Q�PDWLqUH�GH�VDQWp�GH�OD�UHSURGXFWLRQ 

/HV�PRLQV�GH����DQV�UHSUpVHQWHQW�������GH� OD� SRSXODWLRQ�� 6HORQ� O¶('6� ,,,�� ����GHV� ILOOHV� HW� ����� GHV� JDUoRQV� GH� ��-���DQV� RQW� GpMj� HX� OHXU� SUHPLHU� UDSSRUW�VH[XHO�j����DQV�� 



3DJH��� 

/HV�DGROHVFHQWHV�FRQWULEXHQW�j������GH�OD� IpFRQGLWp� HW� ���� GHV� ILOOHV� kJpHV� GH���-��� DQV� RQW� HX� DX� PRLQV� XQ� HQIDQW�DYDQW� O¶kJH� GH� ��� DQV�� 7URLV� ILOOHV� VXU�FLQT�VRQW�PDULpHV�DYDQW�O¶kJH�GH����DQV��/¶RQ� QRWH� DXVVL� XQH� � LQVXIILVDQFH� � GHV��VHUYLFHV�DGDSWpV�DX[�EHVRLQV�GHV�DGROHV�FHQWV� HW� MHXQHV� HQ� PDWLqUH� GH� VDQWp�VH[XHOOH� HW� GH� OD� UHSURGXFWLRQ�� &HWWH�LQVXIILVDQFH�� OHV� H[SRVH� DX[� JURVVHVVHV�QRQ�GpVLUpHV�HW� DX[� LQIHFWLRQV� VH[XHOOH�PHQW� WUDQVPLVVLEOHV� \� FRPSULV� OH� 9,+�6LGD�  1LYHDX�GH�SUpYDOHQFH�GX�9,+�6,'$ 
  /H� WDX[� GH� SUpYDOHQFH� GX� 9,+�6LGD��GDQV�OD�SRSXODWLRQ�DJpH�GH���-���DQV�HVW�HVWLPpH� j� ������ /D� SUpYDOHQFH� HVW� GH������FKH]� OHV� IHPPHV�HW�GH������FKH]�OHV� KRPPHV�� /D� SUpYDOHQFH� JOREDOH� GX�9,+� Q¶D� SDV� FKDQJpH� GHSXLV� ������ /D�SURSRUWLRQ� GH� IHPPHV� VpURSRVLWLYHV� D�OpJqUHPHQW� DXJPHQWpH� GHSXLV� ������SDVVDQW� GH� ����� ORUV� GH� O¶('6*-,,,� j������ SRXU� O¶('6-0,&6� ������ 1pDQ�PRLQV�� FHWWH� DXJPHQWDWLRQ� Q¶HVW� SDV�VWDWLVWLTXHPHQW� VLJQLILFDWLYH�� /D� YDULD�WLRQV�GH�OD�SUpYDOHQFH�GX�9,+�VHORQ�OHV�UpJLRQV�GLIIqUHQW�VHORQ�OH�VH[H��&KH]�OHV�IHPPHV��OD�SUpYDOHQFH�SDVVH�G¶XQ�PLQL�PXP�GH������GDQV� OHV� UpJLRQV�GH�.LQ�GLD� HW� /DEp� j� XQ� PD[LPXP� GH� ����� j�&RQDNU\�� &KH]� OHV� KRPPHV�� OD� SUpYD�OHQFH� HVW� SOXV� IDLEOH� GDQV� OD� UpJLRQ� GH�.LQGLD� ������� HW� HOOH� HVW� SOXV� pOHYpH�GDQV� OHV� UpJLRQV� GH� /DEp� HW� 0DPRX��������FKDFXQH��� 
 6LWXDWLRQ�GH�OD�IHPPH��HW�GX�JHQUH  /HV� IHPPHV� UHSUpVHQWHQW� ������� GH� OD�SRSXODWLRQ�� 

(Q�*XLQpH�� O¶pJDOLWp� HQWUH� O¶KRPPH� HW� OD�IHPPH� HVW� DIILUPpH� SDU� OD� &RQVWLWXWLRQ��(Q�FRPSOpPHQW�j�FH�FDGUH�OpJDO��OH�SD\V�D�VRXVFULW� j� GH� QRPEUHXVHV� FRQYHQWLRQV�LQWHUQDWLRQDOHV� IDYRUDEOHV� j� O¶pPDQFLSD�WLRQ� GH� OD� IHPPH��0DOJUp� FHV� FDGUHV� Op�JDX[�HW�UpJOHPHQWDLUHV��OHV�LQpJDOLWpV�VRQW�HQFRUH� REVHUYpHV� HQWUH� O¶KRPPH� HW� OD�IHPPH�� HQYLURQ� ���� GHV� IHPPHV� JXL�QpHQQHV�VRQW�DQDOSKDEqWHV�� /HV�GLVSRVLWLRQV�GX�&RGH�GH�O¶HQIDQW�UHOH�YDQW� O¶kJH� DX� PDULDJH� j� ��� DQV� SRXU� OHV�ILOOHV� VRQW� SHX� DSSOLTXpHV�� /HV� IHPPHV�VRQW� PLQRULWDLUHV� GDQV� OHV� LQVWDQFHV� GH�SULVH�GH�GpFLVLRQ�SROLWLTXHV�HW�SXEOLTXHV� � (Q�FH�TXL�FRQFHUQH�OH�JHQUH��PDOJUp�OHV�LQLWLDWLYHV� HW� GLVSRVLWLRQV� SULVHV� SDU� OH�*RXYHUQHPHQW�HQ�IDYHXU�GH�OD�SURPRWLRQ�GX� JHQUH�� OD� YLROHQFH� j� O¶pJDUG� GHV�IHPPHV� HVW� XQ� SKpQRPqQH� UpSDQGX� HQ�*XLQpH����� IHPPHV�VXU�����kJpHV�GH����j���� DQV�� RQW� pWp� YLFWLPHV� G¶DX� PRLQV� XQ�DFWH�GH�YLROHQFH��/D�SUpYDOHQFH�GH�O¶H[FL�VLRQ���pWDLW�GH�����HQ�������&HWWH�GLVFUL�PLQDWLRQ� HVW� HQWUHWHQXH� SDU� XQH� IDLEOH�FRQQDLVVDQFH�GH�OHXUV�GURLWV��O¶DEVHQFH�GH�FDSDFLWpV� HW� G¶RSSRUWXQLWpV� HQ� IDYHXU� GHV�IHPPHV��OHXU�IDLEOH�DFFqV�j�OD�MXVWLFH�IRU�PHOOH� HW� OD� SHUVLVWDQFH� GH� FHUWDLQHV� SHU�FHSWLRQV�LQpJDOLWDLUHV�HW�OHV�VWpUpRW\SHV�GH�JHQUH�  
6LWXDWLRQ�pFRQRPLTXH  0DOJUp�VRQ�JUDQG�SRWHQWLHO�GH�GpYHORSSH�
PHQW�� OD� FURLVVDQFH� pFRQRPLTXH� HVW� SDV�
VpH� GH� ��� HQ� ����� j� ����� HQ� ����� GH�
����� HQ� ����-� ����� HW� ����� HQ� ������
/¶LQGLFH� GH� GpYHORSSHPHQW� KXPDLQ� HVW�
HVWLPp�j�������HQ������� 

3DJH���� 

/¶pGXFDWLRQ� FRQVWLWXH� O¶XQH� GHV� PHLO�OHXUHV� VWUDWpJLHV� SRXYDQW� FRQGXLUH� DX�GpYHORSSHPHQW� G¶XQ� SD\V�� (Q� HIIHW���O¶H[SpULHQFH� SURXYH� TXH�� PrPH� DX� QL�YHDX� pOpPHQWDLUH�� HOOH� HVW� XQ�PR\HQ�GH�FRPPXQLFDWLRQ�PDMHXU���&¶HVW�SRXUTXRL��HOOH�HVW��j�FHW�pJDUG�XQLYHUVHOOH�  eGXFDWLRQ� GDQV� OH� 3URJUDPPH� G¶$F�WLRQ�GH�OD�&,3'�  /¶DWWHLQWH�GH� OD�SOXSDUW�GHV�REMHFWLIV�GX�3$�&,3'� QRWDPPHQW�� OD� IUpTXHQWDWLRQ�SDU�OHV�SRSXODWLRQV�GHV�VHUYLFHV�VRFLDX[�GH� EDVH� H[LVWDQWV�� OD� UpGXFWLRQ� GH� OD�PRUWDOLWp� HQ� JpQpUDO� HW� GH� OD� PRUWDOLWp�PDWHUQHOOH�HQ�SDUWLFXOLHU��OD�FRQWULEXWLRQ�j� OD� SURPRWLRQ� GH� OD� ERQQH� JRXYHU�QDQFH�� O¶DFFpOpUDWLRQ� � GH� OD� FURLVVDQFH�pFRQRPLTXH� HW� OD� SURPRWLRQ� G¶RSSRUWX�QLWpV� G¶HPSORLV� SRXU� WRXV�� H[LJH� XQH�pGXFDWLRQ�GH�OD�SRSXODWLRQ��$X�UHJDUG�GH� FHWWH� LPSRUWDQFH�� O¶REMHFWLI� GX� 3$�&,3'� HVW� G¶LQVFULUH� j� O¶pFROH� G¶LFL� ILQ������DX�PRLQV�����GHV�ILOOHV�HW�XQ�WDX[�G¶DOSKDEpWLVDWLRQ� GHV� IHPPHV� pJDOH� j������ 
5pVXOWDWV�GHV�SURJUDPPHV�HW�SURMHWV�PLV�HQ�°XYUH�SRXU�DWWHLQGUH�FHW�RE�MHFWLI� 
/HV� UpVXOWDWV� FL-GHVVRXV� FRQFHUQHQW� OHV�SULQFLSDX[� QLYHDX[� GH� O¶HQVHLJQHPHQW�IRUPHO � 
 (QVHLJQHPHQW� SULPDLUH� GDQV� O¶HQ�VHPEOH�� GHV� SURJUqV� UHPDUTXDEOHV� RQW�pWp�HQUHJLVWUpV� HQ�PDWLqUH��GH�VFRODULVD�WLRQ�� 0DLV� GHV� GLVSDULWpV� SHUVLVWHQW� HQ�FRUH�HQWUH�ILOOHV�HW�JDUoRQV��(Q�HIIHW��HQ�����-�������SRXU�OHV�GHX[�VH[HV��OH�WDX[��EUXW� � GH� VFRODULVDWLRQ� DX� SULPDLUH� pWDLW�GH������DYHF�������SRXU�OHV�JDUoRQV�HW�����SRXU�OHV�ILOOHV� 

��&HV�GRQQpHV�PRQWUHQW� �XQH�DYDQFpH�QR�WDEOH�YHUV� OD� VFRODULVDWLRQ� XQLYHUVHOOH� GHV�ILOOHV��� 
(QVHLJQHPHQW�VHFRQGDLUH��j� O¶LQVWDU� GHV�HIIHFWLIV�GH�O¶HQVHLJQHPHQW�SULPDLUH��FHX[��GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�JpQpUDO�RQW�DXVVL� VXLYL� XQH�pYROXWLRQ�DYHF�XQ� UHOqYH�PHQW� GH� WHQGDQFH� WUqV� PDUTXp� GHSXLV������������ &HWWH� SURJUHVVLRQ� V¶HVW� SRXU�VXLYLH� HQ������ HW� D� DOLPHQWp� OHV� HIIHFWLIV�GH� O¶HQVHLJQHPHQW� VXSpULHXU�� (Q� HIIHW��SRXU� O¶DQQpH� DFDGpPLTXH� ����-������O¶HQVHLJQHPHQW� VHFRQGDLUH� D� HQYR\p� � DX�VXSpULHXU�SOXV�GH��������pWXGLDQWV�� 
(QVHLJQHPHQW� VXSpULHXU�� OHV� HIIHFWLIV�SOpWKRULTXHV�GDQV� OHV� LQVWLWXWLRQV�G¶HQVHL�JQHPHQW� GHPHXUHQW� XQH� SUpRFFXSDWLRQ�TXL�LPSDFWH�QpJDWLYHPHQW�VXU�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW��&¶HVW�SRXUTXRL�GDQV�O¶DS�SOLFDWLRQ�GH�OD�OHWWUH�GH�SROLWLTXH�GH�O¶pGX�FDWLRQ� GH� ������ OHV� HIIHFWLIV� RQW� EDLVVpV��GH�–�����HQWUH�����������HW����������� 
OHV� VWDWLVWLTXHV� LQGLTXHQW� TXH� O¶DFFqV� GHV�ILOOHV�j�O¶HQVHLJQHPHQW�VXSpULHXU�HVW�IDLEOH�HQ�*XLQpH�����HQ�����������HW��O¶REMHF�WLI� GH� SDULWp� ILOOHV�JDUoRQV� HVW� WUqV� ORLQ�G¶rWUH�DWWHLQW�� 
(QVHLJQHPHQW�QRQ�IRUPHO��OHV� UpVXOWDWV��REWHQXV� VRQW� HQFRUH� WUqV� LQVXIILVDQWV�� (Q�HIIHW�� OH� QLYHDX� G¶DOSKDEpWLVDWLRQ� GH� OD�SRSXODWLRQ� HVW� HQFRUH� IDLEOH�� DYHF� GH�JUDQGHV�GLVSDULWpV�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV�� 6HXOH� XQH� SHUVRQQH� VXU� WURLV�kJpH�GH�SOXV�GH����DQV�HVW�DOSKDEpWLVpH��HW�OH� UDSSRUW� GX� WDX[� G¶DOSKDEpWLVDWLRQ� GHV�KRPPHV�VXU�FHOXL�GHV�IHPPHV��HVW�GH��� 
 (Q�FRQFOXVLRQ� �VL� OHV�HIIRUWV�VRQW�PDLQWH�QXV�� OD� *XLQpH� SRXUUDLW� DWWHLQGUH� GDQV� OH�GRPDLQH�GH� O¶pGXFDWLRQ� O¶REMHFWLI� GX�3$�&,3'� 



3DJH���� 

(Q�PHWWDQW� DLQVL� XQ� DFFHQW� VXU� OD� VXSp�ULRULWp� GH� O¶KRPPH� SDU� UDSSRUW� j� OD�IHPPH�� OD� VRFLpWp� WUDGLWLRQQHOOH� JXL�QpHQQH� GpYHORSSH� HW� SHUSpWXH� HQFRUH��GHV�UDSSRUWV�LQpJDX[�GH�JHQUH�� 
3ULQFLSDX[� UpVXOWDWV� DWWHLQWV� SDU� OHV�SURJUDPPHV�PLV�HQ�°XYUH� 
 /HV� GLYHUVHV� DFWLRQV� PHQpHV� GDQV� OH�
GRPDLQH�GH�O¶pJDOLWp�GHV�VH[HV�HW�O¶pTXL�
Wp� RQW� HX� FRPPH� SULQFLSDX[� UpVXOWDWV ��
�L��XQH�ODUJH�VHQVLELOLVDWLRQ�GHV�SRXYRLUV�
SXEOLFV�HW� OD�VRFLpWp�FLYLOH�GDQV�VRQ�HQ�
VHPEOH��j�O¶LPSRUWDQFH�GH�O¶pJDOLWp�HQWUH�
OHV� KRPPHV� HW� OHV� IHPPHV� HQ� WDQW� TXH�
FRQGLWLRQ�GH�OD�MXVWLFH�VRFLDOH�HW�LPSpUD�
WLI� GHV�GURLWV� GH� O¶KRPPH�� �LL�� XQH�SOXV�
JUDQGH� YLVLELOLWp� GH� OD� IHPPH� GDQV� OD�
VRFLpWp� JXLQpHQQH�� �LLL�� O¶DPpOLRUDWLRQ�
GX�QLYHDX�GH�VHQVLELOLWp�GHV�SRSXODWLRQV�
�KRPPHV� HW� IHPPHV�� DX[� TXHVWLRQV� GH�
JHQUH���LY��XQH��PHLOOHXUH�LQWpJUDWLRQ�GH�
OD� GLPHQVLRQ� JHQUH� GDQV� OHV� 3ROLWLTXHV�
HW� 3URJUDPPHV� VHFWRULHO�� �Y�� OH� UHQIRU�
FHPHQW� GHV� SRVVLELOLWpV� � RIIHUWHV� DX[�
IHPPHV�SRXU�XQH�PHLOOHXUH�pGXFDWLRQ�HW�
GHV��RSSRUWXQLWpV�G¶DFFpGHU�DX[�VHUYLFHV�
GH� VDQWp� GH� OD� UHSURGXFWLRQ�� � �YL�� XQH�
ODUJH�VHQVLELOLVDWLRQ��VXU�OD�QpFHVVLWp�GH�
OXWWHU� FRQWUH� OHV� YLROHQFHV� IDLWHV� DX[�
IHPPHV�HW�j�OD�MHXQH�ILOOH�QRWDPPHQW�OHV�
0*)�� �YLL�� O¶pODERUDWLRQ� HW� O¶DGRSWLRQ��
GH�OD�3ROLWLTXH��QDWLRQDOH�GX�JHQUH�� 
 3UREOqPHV�SHUVLVWDQWV 
 (Q� GpSLW� GH� FHV� UpVXOWDWV�� O¶RQ� QRWH� OHV�
SUREOqPHV�FL-DSUqV�GDQV�FH�GRPDLQH� 

 �L�� OD� WUDGXFWLRQ� FRQFUqWH� GHV� SROLWLTXHV�
HQ� SURJUDPPHV� HW� O¶DSSOLFDWLRQ� GHV� OpJL�
VODWLRQV� �H[LVWDQWHV�GHPHXUHQW� �HQFRUH�XQ�
YpULWDEOH� GpIL�� �LL�� OHV� IHPPHV� HW� OHV�
MHXQHV� ILOOHV� VXSSRUWHQW� � GH� QRV� MRXUV� OH�
ORXUG� IDUGHDX� GX�9,+�VLGD � HW� GH� OD� SDX�
YUHWp�� �LLL�� OD� IDLEOHVVH� GH� OD� SULVH� HQ�
FRPSWH� GHV� TXHVWLRQV� G¶pTXLWp� HQWUH� OHV�
VH[HV� HW� GH� VDQWp� HQ� PDWLqUH� GH� SURFUpD�
WLRQ� GDQV� OHV� SROLWLTXHV� VHFWRULHOOHV� GH�
GpYHORSSHPHQW�� �LY�� OD� SHUVLVWDQFH� GHV�
VWpUpRW\SHV� HW� DWWLWXGHV� TXL� QH� IDFLOLWHQW�
WRXMRXUV�SDV�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�HQ�
PDWLqUH� G¶pJDOLWp� GHV� VH[HV�� G¶pTXLWp� HW�
G¶pPDQFLSDWLRQ� GHV� IHPPHV�� �Y�� O¶DQDO�
SKDEpWLVPH�GHV� IHPPHV�GDQV� OHXU�JUDQGH�
PDMRULWp���YL��OH�QLYHDX�pOHYp�GH�OD�PRUWD�
OLWp�PDWHUQHOOH� 
 
3238/$7,21�� '(9(/233(0(17�
(7�('8&$7,21�� 
 

3DJH��� 

OD�SURSRUWLRQ�GH�OD�SRSXODWLRQ�YLYDQW�HQ�
GHVVRXV�GX�VHXLO�GH�SDXYUHWp� HVW�SDVVpH�
GH� ��� �� HQ� ����� j� ����� �� HQ� ������
$XVVL�� O¶DWWHLQWH� HQ� VHSWHPEUH������� GX�
SRLQW� G¶DFKqYHPHQW� GH� O¶,QLWLDWLYH� GHV�
3D\V� 3DXYUHV� 7UqV� (QGHWWpV� �337(��
GHYUDLW� VH� WUDGXLUH� SRXU� OHV� SURFKDLQHV�
DQQpHV�� SDU� XQH� PHLOOHXUH� PRELOLVDWLRQ�
GHV�UHVVRXUFHV�QDWLRQDOHV�SRXU� OH� ILQDQ�
FHPHQW� GHV� VHFWHXUV� VRFLDX[� HW� OHV� VHF�
WHXUV�SRUWHXUV�GH�FURLVVDQFH� 
 ����� 'RQQpHV� GLVSRQLEOHV� SRXU� O¶pYD�
OXDWLRQ� GH� OD� PLVH� HQ� °XYUH� GX� 3$�
&,3' 
 'DQV� O¶HQVHPEOH�� OHV� GRQQpHV� � XWLOLVpHV�SRXU� O¶pYDOXDWLRQ� SURYLHQQHQW� SRXU� OHV�SOXV� UpFHQWHV� GH� O¶('6� GH� ������ (Q�HIIHW�� O¶DFWXDOLVDWLRQ� GHV� EDVHV� GH� GRQ�QpHV�VXU�OD�SRSXODWLRQ�VH�KHXUWH�DXMRXU�G¶KXL� j� OD� QRQ� UpDOLVDWLRQ� GX� UHFHQVH�PHQW� HW� GH� O¶('6� DX[� GDWHV� SUpYXHV��&HWWH� VLWXDWLRQ� D� IDLW� VXELU� DX� SD\V� XQ�PDQTXH� SUHVTXH� WRWDO� GH� GRQQpHV� DF�WXHOOHV� HW� ILDEOHV� QpFHVVDLUHV� j� OD� SUR�GXFWLRQ� GHV� LQGLFDWHXUV� GH� SURJUqV� GX�SURJUDPPH� GH� SRSXODWLRQ�� $LQVL� � GDQV�XQ� WHO� FRQWH[WH�� LO� VHUD� GLIILFLOH� G¶pYD�OXHU� UpHOOHPHQW� OHV� SURJUqV� DWWHLQWV� SDU�OH� SD\V� GDQV� OD� PLVH� HQ�°XYUH� GX� 3$�&,3'�� &HUWDLQHV� UpDOLVDWLRQV� PDMHXUHV�VXU�OH�WHUUDLQ�ULVTXHQW�G¶rWUH�PDVTXpHV�j�FDXVH�GH�O¶DEVHQFH�G¶LQGLFDWHXUV�DFWXHOV�VXUWRXW�� DX[� QLYHDX[� GHV� VHFWHXUV� HQ�FKDUJH�GHV�IHPPHV�HW�GHV�DGROHVFHQWV�HW�MHXQHV� 

&+$3,75(�,, ��352*5(6�'$16�/$�0,6(� (1� ¯895(� '8� 3$�&,3'� (7�/(6� 352%/(0(6� 3(56,67$176�(1�0$7,(5(�'(�3238/$7,21� 
 /D�&RQIpUHQFH�,QWHUQDWLRQDOH�VXU�OD�SRSX�ODWLRQ� HW� OH� 'pYHORSSHPHQW� GH� ����� D�RSpUp�XQH� UXSWXUH� HW� RXYHUW� XQH�QRXYHOOH�qUH� VXU� O¶DSSUpFLDWLRQ� � TX¶RQ� GRLW� DYRLU�GpVRUPDLV��GHV�TXHVWLRQV�GH�SRSXODWLRQ��$�FH� WLWUH�� OH� 3URJUDPPH� G¶$FWLRQ� � DGRSWp���DX�WHUPH�GH�OD�UHQFRQWUH�SRUWH� �VXU� � �SOX�VLHXUV� WKpPDWLTXHV� GRQW� OHV� SULQFLSDOHV�VRQW�OHV�VXLYDQWHV � -3RSXODWLRQ�� FURLVVDQFH� pFRQRPLTXH� VRX�WHQXH�HW�GpYHORSSHPHQW�GXUDEOH �  -6WUXFWXUH� � HW� DFFURLVVHPHQW� GpPRJUD�SKLTXH �  -8UEDQLVDWLRQ�HW�PLJUDWLRQV�LQWHUQHV �  -0LJUDWLRQV� LQWHUQDWLRQDOHV� HW� GpYHORSSH�PHQW �  -)DPLOOH�� ELHQ-rWUH� GHV� SHUVRQQHV� HW� GHV�VRFLpWpV �  -'URLWV�HW�6DQWp�HQ�PDWLqUH�GH�5HSURGXF�WLRQ�HW�6DQWp��PRUELGLWp�HW�PRUWDOLWp��  -eJDOLWp�GHV�VH[HV��pTXLWp�HW�UHQIRUFHPHQW�GH� O
DXWRQRPLH� GHV� IHPPHV� 3RSXODWLRQ��GpYHORSSHPHQW�HW�pGXFDWLRQ� 



3DJH��� 

$YHF� O¶pOHFWLRQ� SUpVLGHQWLHOOH� HQ� QR�
YHPEUH� ������ OH� *RXYHUQHPHQW� D� UH�
QRXp� DYHF� OD� SODQLILFDWLRQ� VWUDWpJLTXH� j�
WUDYHUV�O¶DGRSWLRQ�G¶XQ�SODQ�GH�GpYHORS�
SHPHQW� TXLQTXHQQDO� SRXU� OD� SpULRGH�
����-� ����� HQ�YXH�G¶DFFpOpUHU� OD� UpDOL�
VDWLRQ� GHV� 20'V�� � 6HORQ� O¶HQTXrWH� Op�
JqUH� SRXU� O¶pYDOXDWLRQ� GH� OD� SDXYUHWp�
�(/(3� ������� OH� � GpYHORSSHPHQW� � TXL�
VXLW� LQGLTXH� GDQV� FKDTXH� GRPDLQH� FL-
GHVVXV�� OHV� SURJUqV� DWWHLQWV� SDU� OD� *XL�
QpH� � GDQV� OD� PLVH� HQ� °XYUH� GX� 3UR�
JUDPPH�G¶DFWLRQ� HW�PHW� HQ� H[HUJXH� OHV�
SUREOqPHV� SHUVLVWDQWV� HQ� PDWLqUH� GH�
SRSXODWLRQ� 
 3RXU�\�DUULYHU��LO�HVW�DERUGp�GDQV�FKDTXH�WKpPDWLTXH� OHV� SRLQWV� SRUWDQW� VXU�� �L�� OH�UDSSHO�GHV�REMHFWLIV�GX�3URJUDPPH�GDQV�OH� GRPDLQH� FRQFHUQp� �� �LL�� OHV� UpVXOWDWV�GHV� SURJUDPPHV� HW� SURMHWV� VHFWRULHOV�PLV�HQ�°XYUH��GDQV�OH�FDGUH�GH�O¶DWWHLQWH�GHV� REMHFWLIV� UHWHQXV� GDQV� OH� 3$�&,3'�HW��LLL��OHV�SUREOqPHV��SHUVLVWDQWV�HQ�PD�WLqUH�GH�SRSXODWLRQ�  3238/$7,21�� &52,66$1&(�(&2120,48(� 6287(18(� (7�'(9(/233(0(17�'85$%/( /H�GpYHORSSHPHQW�GXUDEOH�G¶XQ�SD\V�HVW�IRQFWLRQ� GH� SOXVLHXUV� IDFWHXUV GRQW� XQ�HQYLURQQHPHQW� IDYR�UDEOH� TXL� GRQQH� DX[�LQGLYLGXV�HW�DX[�FROOHF�WLYLWpV� XQH� FKDQFH� GH�PHWWUH� HQ� YDOHXU� OHXUV�SRWHQWLDOLWpV�VDQV�FRQV�WLWXHU�XQH�PHQDFH�SRXU�OHV�JpQpUDWLRQV� 

IXWXUHV��&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�OH�3$�&,3'� LQVLVWH� � SDUWLFXOLqUHPHQW� VXU� OD� Qp�FHVVLWp�GH�OLHU�OHV�TXHVWLRQV�GH�SRSXODWLRQ��HW� G¶HQYLURQQHPHQW� j� OD� PLVH� HQ� °XYUH�G¶XQ�GpYHORSSHPHQW�KXPDLQ�GXUDEOH� 
 3RSXODWLRQ�� SDXYUHWp� GDQV� OH� SUR�JUDPPH�G¶DFWLRQ�GH�OD�&,3' /H�3$�&,3'�PHW� O¶DFFHQW� VXU� OD� SULVH� HQ�FRPSWH�GHV�TXHVWLRQV�GH�SRSXODWLRQ�GDQV�OHV� VWUDWpJLHV� GH�SODQLILFDWLRQ�� OD� SULVH�GH�GpFLVLRQV�HW�OD�UpSDUWLWLRQ�GHV�UHVVRXUFHV�j�WRXV� OHV� QLYHDX[� HW� j� WRXWHV� OHV� UpJLRQV�GDQV� OH� EXW� GH� UpSRQGUH� DX[� EHVRLQV� GHV�SRSXODWLRQV� HW� G¶DPpOLRUHU� OD� TXDOLWp� GH�YLH� GHV� JpQpUDWLRQV� � DFWXHOOHV� HW� IXWXUHV��&HOD� GRLW� VH� WUDGXLUH� SDU� OD� SURPRWLRQ�G¶XQH�MXVWLFH�VRFLDOH�HW�O¶pUDGLFDWLRQ�GH�OD�SDXYUHWp� JUkFH� j� XQH� FURLVVDQFH� pFRQR�PLTXH�VRXWHQXH�GDQV� OH�FDGUH�G¶XQ�GpYH�ORSSHPHQW�GXUDEOH�  5pVXOWDWV� GHV� 3URJUDPPHV� � HW� SURMHWV�PLV�HQ�°XYUH�GDQV�OH�GRPDLQH�GX�GpYH�ORSSHPHQW�GXUDEOH�  'H�PDQLqUH�JpQpUDOH�� � OD�FURLVVDQFH�pFR�QRPLTXH�GH�OD�*XLQpH�D�pYROXp�HQ�GHQWV�GH�VFLH�VXU�OD�SpULRGH�����-������SDVVDQW�GH����HQ������j�-�����HQ������SRXU�DW�WHLQGUH�HQ�������������� '¶DSUqV�OH�GRFXPHQW�GX�3ODQ�TXLQTXHQQDO�GH� GpYHORSSHPHQW� VRFLR-pFRQRPLTXH�����-������O¶pYROXWLRQ��GHV�LQGLFDWHXUV�GH�

FURLVVDQFH�pFRQRPLTXH�HW�GpPRJUDSKLTXH�VH�SUpVHQWH�FRPPH�VXLW �  
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5 Taux de croissance  du PIB réel(%)

Taux de croissance  démographique (%)
3DJH���� 

(*$/,7(�'(6�6(;(6��(48,7(�(7�5(1)25&(0(17�'(�/¶$87212�0,(��'(6�)(00(6�  eJDOLWp� GHV� VH[HV� HW� eTXLWp� GDQV� OH�3$�&,3'  'DQV� GH� QRPEUHX[� SD\V� HQ� GpYHORSSH�PHQW�� QRWDPPHQW� GDQV� OHV� SD\V� DIUL�FDLQV�� O¶DSSDUWHQDQFH� j� XQH� FODVVH�� OD�UHOLJLRQ� HW� OD� SROLWLTXH� FRQWLQXHQW� GH�IDoRQQHU� OHV� UHODWLRQV� HQWUH� KRPPH� HW�IHPPHV�� HW� FH�� WRXMRXUV� HQ� IDYHXU� GHV�KRPPHV��&¶HVW� GDQV� FH� FRQWH[WH�TXH� OH�3URJUDPPH� G¶DFWLRQ� GH� OD� &,3'� D� IL[p�OHV�REMHFWLIV�VXLYDQWV� �L��UpDOLVHU�O¶pJDOL�Wp� HW� O¶pTXLWp� HQWUH� OHV� KRPPHV� HW� OHV�IHPPHV� VXU� OD� EDVH� G¶XQ� SDUWHQDULDW�KDUPRQLHX[�HW�SHUPHWWUH�DX[�IHPPHV�GH�V¶pSDQRXLU� SOHLQHPHQW�� �LL�� UHQIRUFHU� OD�FRQWULEXWLRQ�GHV� IHPPHV� DX�GpYHORSSH�PHQW� GXUDEOH� HQ� OHV� DVVRFLDQW� SOHLQH�PHQW�DX�SURFHVVXV�G¶pODERUDWLRQ�GH�SR�OLWLTXH�HW�GH�SULVH�GH�GpFLVLRQV���LLL��YHLO�OHU�j�FH�TXH�WRXWHV�OHV�IHPPHV�DLQVL�TXH�WRXV�OHV�KRPPHV�EpQpILFLHQW�G¶XQH�pGX�FDWLRQ� TXL� OHXU� SHUPHWWH� GH� VDWLVIDLUH�OHXUV� EHVRLQV�KXPDLQV� IRQGDPHQWDX[� HW�G¶H[HUFHU�OHV�GURLWV�IRQGDPHQWDX[�GH�OD�SHUVRQQH�KXPDLQH�� 
6LWXDWLRQ� GH� OD� IHPPH JXLQpHQQH�DSUqV� ��� $QV� � GH� PLVH� HQ� °XYUH� GX�3$�&,3'�  (Q�*XLQpH��O¶pJDOLWp�HQWUH�O¶KRPPH�HW�OD�IHPPH�HVW�DIILUPpH�SDU�OD�/RL�)RQGD�PHQWDOH�� 

&HSHQGDQW��HQ�GpSLW�GH�O¶LQVWLWXWLRQ�GH�FH�FDGUH� OpJDO�DLQVL�TXH� OD� VRXVFULSWLRQ�j�GH�QRPEUHXVHV� FRQYHQWLRQV� LQWHUQDWLRQDOHV�IDYRUDEOHV�j�O¶pPDQFLSDWLRQ�GH�OD�IHPPH��GH�IRUWHV�LQpJDOLWpV�VRQW�HQFRUH�REVHUYpHV�HQWUH� OHV� GHX[� VH[HV�� $LQVL�� OHV� IHPPHV�TXL� UHSUpVHQWHQW� SOXV� � GH� OD�PRLWLp� GH� OD�SRSXODWLRQ� UHVWHQW� FHSHQGDQW�PLQRULWDLUHV�GDQV� OHV� LQVWDQFHV� GH� SULVH� GH� GpFLVLRQV��SROLWLTXHV�HW�FRPPXQDXWDLUHV�  3DU� DLOOHXUV�� VHORQ� OH� 5*3+� ,,� GH� ������VHXOHPHQW� ���� GHV� PpQDJHV� GX� SD\V�pWDLHQW� GLULJpV� SDU� GHV� IHPPHV� ELHQ�TX¶HOOHV� SRXUYRLHQW� DX[� EHVRLQV� GRPHV�WLTXHV�GH� OD�SOXSDUW�GHV� IDPLOOHV�FRQVLGp�UpHV�� $XVVL�� ���� GHV� IHPPHV� UXUDOHV�pWDLHQW� FRQVLGpUpHV� FRPPH� GHV� DLGHV��IDPLOLDOHV�HW�FHOOHV�TXL�pWDLHQW�DORUV�RFFX�SpHV� VH�FRQFHQWUDLHQW�GDQV� OH� VHFWHXU�SUL�PDLUH� R�� VH� UHWURXYDLHQW� ������ G¶HQWUH�HOOHV� FRQWUH� ������ DX� WHUWLDLUH� HW� �����SRXU� OH� VHFRQGDLUH�� 'DQV� OH� VHFWHXU� PR�GHUQH�GH� O¶pFRQRPLH�� HOOHV� VRQW�SUpVHQWHV�VXUWRXW� GDQV� OHV�PpWLHUV� GH� FRQWDFW ��Pp�GHFLQH��MRXUQDOLVPH��VHFUpWDULDW��HQVHLJQH�PHQW�� 
$XVVL�� HQ� GpSLW� GHV� HIIRUWV� IRXUQLV� SDU� OH�*RXYHUQHPHQW� HW� VHV� SDUWHQDLUHV�� � OHV��PXWLODWLRQV� JpQLWDOHV� IpPLQLQHV� �0*)��VRQW�HQFRUH�SUDWLTXpHV�j�SOXV�GH�����GDQV�SUHVTXH� WRXWHV� OHV� UpJLRQV� GX� SD\V� DYHF�SRXU� FRUROODLUH� GHV� ULVTXHV� � GH� WUDXPD�WLVPH�HW�G¶LQIHFWLRQV�GRQW�OH�VLGD� 
 (Q� FRQFOXVLRQ�� LO� IDXW� UHWHQLU� TXH�PDOJUp�OHV� SODLGR\HUV� HW� GLYHUVHV� VHQVLELOLVDWLRQV�UpDOLVpV� FHV� GHUQLqUHV� DQQpHV�� � OHV� FRX�WXPHV� HW� OHV� FUR\DQFHV�� � DFFRUGHQW� WRX�MRXUV� OD� SUHPLqUH� SODFH� j� O¶KRPPH� TXL�MRXH� OH� U{OH� GH� FKHI� GH� IDPLOOH� HW� GpFLGH�HQ�FRQVpTXHQFH�SRXU� OD� IHPPH�HW� OHV�HQ�IDQWV�VXU�OHVTXHOV�LO�JDUGH�XQ�GURLW�GH�FRQ�WU{OH�VRFLDOHPHQW�DFFHSWp�� 



3DJH���� 

(Q� JpQpUDO�� OHV� UHFKHUFKHV� HIIHFWXpHV�RQW�VXUWRXW�SRUWp�VXU��OD�VDQWp�UHSURGXF�WLYH� GHV� DGROHVFHQWV� HW� OHV� DYRUWHPHQWV�SURYRTXpV��$XVVL�� O¶pYDOXDWLRQ� GH� O¶LP�SDFW�GX�SURJUDPPH�GH�PDUNHWLQJ�VRFLDO�GpYHORSSp�SDU�36,�*XLQpH��D�GRQQp�OLHX�j� G¶DXWUHV� pWXGHV� D[pHV� VXU� O¶pYROXWLRQ�GHV�FRPSRUWHPHQWV�HW�DWWLWXGHV�YLV-j-YLV�GHV�PpWKRGHV� GH� FRQWUDFHSWLRQ� HW� GH� OD�SURWHFWLRQ�FRQWUH�OH�9,+�6,'$�� 
5HQIRUFHPHQW�LQVWLWXWLRQQHO 
 /H� GRFXPHQW� GH� SROLWLTXH� QDWLRQDOH� GH�65� LQGLTXH� TXH� OD� 'LUHFWLRQ� 1DWLRQDOH�GH� OD� 6DQWp� IDPLOLDOH� HW� GH� OD� QXWULWLRQ�DVVXUH� OD� FRRUGLQDWLRQ� GX� SURJUDPPH�65��&HWWH�'LUHFWLRQ�FRPSRUWH�XQH�'LYL�VLRQ� �6DQWp� IDPLOLDOH� � DYHF� OHV� VHFWLRQV�VXLYDQWHV�� �L�� XQH� VHFWLRQ� 6DQWp�3)�� �LL��XQH� VHFWLRQ� VDQWp� GHV� DGROHVFHQWV� HW�MHXQHV� �LLL�� XQH� VHFWLRQ� VDQWp� GHV�KRPPHV�HW�GHV� IHPPHV�HW�XQH�'LYLVLRQ�$OLPHQWDWLRQ� HW� 1XWULWLRQ� FRPSUHQDQW�OHV� VHFWLRQV� FL-DSUqV �� XQH� VHFWLRQ� DOL�PHQWDWLRQ�� XQH� VHFWLRQ� QXWULWLRQ� HW� XQH�VHFWLRQ� VXLYL� HW� pYDOXDWLRQ�� &RQFHUQDQW�OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� LQVWLWX�WLRQQHOOHV� HQ� PDWLqUH� GH� 65�� OH� 0LQLV�WqUH�GH�OD�6DQWp�HW�GH�O¶K\JLqQH�SXEOLTXH�HQ� FROODERUDWLRQ� DYHF� OHV� EDLOOHXUV� GH�IRQGV� V¶HVW� GRWp� G¶RXWLOV� WHFKQLTXHV� HW�GH� VWUXFWXUHV� GRQW �� �L�� 8QH� 3ROLWLTXH�1DWLRQDOH� GH� 65� HW� G¶XQ� SURJUDPPH�QDWLRQDO�GH�65���LL��XQH�3ROLWLTXH�1DWLR�QDOH�HW�GHV�QRUPHV�HW�SURFpGXUHV�SRXU�OD�SULVH�HQ�FKDUJH�GHV�SUREOqPHV�GH�65�GH�IDoRQ� HIILFDFH�� �LLL�� XQ� SURJUDPPH� QD�WLRQDO� DFWXDOLVp� GH� 0DWHUQLWp� 6DQV�5LVTXHV��LY�� XQH� 6WUDWpJLH� QDWLRQDOH�G¶,(&�65���Y��XQH�6WUDWpJLH�QDWLRQDOH�GH�IRUPDWLRQ�FRQWLQXH�HQ�65 �� 

�YL��GHV�QRUPHV�HW�SURFpGXUHV�GH�VHUYLFHV�GH�65���YLL��GH�GRFXPHQWV�VWDQGDUGV�SRXU�OD� UpIpUHQFH�HW� OD�FRQWUH�–� UpIpUHQFH�GDQV�OH�FDGUH�GH�OD�PDWHUQLWp�VDQV�ULVTXH�� 
�YLLL��GHV�RXWLOV�GH�FROOHFWH�GH�GRQQpHV�HQ�65�WHQDQW�FRPSWH�G¶LQGLFDWHXUV�SHUWLQHQWV�UHWHQXV� SDU� OH� 0LQLVWqUH� GH� OD� 6DQWp��L[��XQ�&RPLWp�1DWLRQDO�GH� OXWWH�FRQWUH� OH�6L�GD���[��XQ�JURXSH�WKpPDWLTXH�65�� 
3UREOqPHV�SHUVLVWDQWV�HQ�PDWLqUH�GH�65 
 -XVTX¶HQ�������OD�*XLQpH�HVW�UHVWpH��FRQ�IURQWpH�j�SOXVLHXUV��SUREOqPHV��HQ�PDWLqUH�GH�GURLWV�VH[XHOV�HW�GH�VDQWp�GH�OD�SURFUpD�WLRQ��/HV�SOXV� LPSRUWDQWV�VRQW �� �L�� OD� IDL�EOHVVH�GHV�V\VWqPHV�G¶LQIRUPDWLRQ�SRXU�OD�JHVWLRQ�VDQLWDLUH�HW� O¶LQVXIILVDQFH�GH�GRQ�QpHV��TXL�RQW�GHV� UpSHUFXVVLRQV�QpJDWLYHV�VXU� O¶H[pFXWLRQ� GHV� SURJUDPPHV�� �LL��O¶LQVXIILVDQFH� HW� O¶LQpJDOH� UpSDUWLWLRQ� GHV�UHVVRXUFHV� KXPDLQHV�� �LLL�� OD� SHUVLVWDQFH�GH� OD� SUpYDOHQFH� pOHYpH� GHV� LQIHFWLRQV�VH[XHOOHPHQW� WUDQVPLVVLEOHV�GRQW� OH�9,+�6LGD���LY��OD�IDLEOH�LQWpJUDWLRQ�GHV�VHUYLFHV�GH�6DQWp�GH�OD�UHSURGXFWLRQ�GDQV�OHV�SROL�WLTXHV� HW� SURJUDPPHV� GH� GpYHORSSHPHQW���Y��OD�SHUVLVWDQFH�GHV�SUDWLTXHV�QpIDVWHV�j�OD�VDQWp�GH�OD�IHPPH�HW�GH�O¶HQIDQW���YL��OD�IDLEOH� XWLOLVDWLRQ� GHV� FRQWUDFHSWLIV� PR�GHUQHV�� �YLL�� O¶LQVXIILVDQFH� GHV� FDSDFLWpV�WHFKQLTXHV�GHV�SUHVWDWDLUHV�GHV�VHUYLFHV�GH�VRLQV� GH� VDQWp�� �YLLL�� O¶LQVXIILVDQFH� GX�EXGJHW�DIIHFWp�j�OD�65���L[��O¶LQVXIILVDQFH�GHV�VHUYLFHV�DGDSWpV�DX[�EHVRLQV�GHV�DGR�OHVFHQWV� HW� MHXQHV� HQ� PDWLqUH� GH� VDQWp�VH[XHOOH�HW� UHSURGXFWLYH�� �[�� OHV� WDX[�pOH�YpV�GHV�PRUWDOLWpV�PDWHUQHOOH��QpRQDWDOH�HW�LQIDQWR-MXYpQLOH�� �[L�� OH� IDLEOH� DFFqV� DX[�VHUYLFHV� SRXU� OHV� PHPEUHV� GH� OD� IDPLOOH�HQ� JpQpUDO� HW� OHV� JURXSHV� YXOQpUDEOHV� HQ�SDUWLFXOLHU�� 

3DJH��� 

/¶pFDUW�HQWUH�OHV�WDX[�GH�FURLVVDQFH�pFR�QRPLTXH� �HW�FHX[�GH� OD�FURLVVDQFH�GH� OD�SRSXODWLRQ�DX�FRXUV�GH�OD�SpULRGH�����-����� HVW� HQWUH� DXWUHV� j� OD� EDVH� GH� OD��FULVH�pFRQRPLTXH�HW�VRFLDOH��TXH�OH�SD\V�WUDYHUVH� FHV� GHUQLqUHV� DQQpHV� DYHF� XQ�QHW� UDOHQWLVVHPHQW� GH� OD� FURLVVDQFH�� XQH�LQIODWLRQ��IRUWH�HW�XQH��DJJUDYDWLRQ�FRQVL�GpUDEOH� GH� OD� SDXYUHWp�� /H� QLYHDX� GHV�LQGLFDWHXUV� FL-GHVVXV� HW� OHXU� WHQGDQFH��MXVWLILHQW� OH� PDLQWLHQ� HQFRUH� GH� OD� *XL�QpH�GDQV�OH��JURXSH�GHV�SD\V�SDXYUHV��,O�IDXW� UDSSHOHU� TX¶HQ� ����� O¶pFRQRPLH�JXLQpHQQH�SUpVHQWDLW��OHV�FDUDFWpULVWLTXHV�FL-DSUqV �L�� XQH� pFRQRPLH� ODUJHPHQW�GpSHQGDQWH� GH� O¶DJULFXOWXUH� HW� GH� OD�EDX[LWH�� �LL�� XQ�3,%�PR\HQ�SDU�KDELWDQW�LQIpULHXU�j�����GROODUV�86���LLL��XQH�SUp�GRPLQDQFH�PDUTXpH�GX�VHFWHXU�LQIRUPHO���LY��XQ�FK{PDJH��GH�SOXV�HQ�SOXV�LPSRU�WDQW� �GHV�MHXQHV�HW�XQH�IDLEOHVVH�GX�VHF�WHXU�PDQXIDFWXULHU� (Q� FH� TXL� FRQFHUQH� OD� SDXYUHWp�� OHV�QLYHDX[� FL-GHVVXV� GH� OD� FURLVVDQFH� pFR�QRPLTXH� �Q¶RQW�SDV�SHUPLV�VD� UpGXFWLRQ��HW� FH�� HQ�GpSLW�GH� OD�PLVH�HQ�°XYUH� � DX�FRXUV� GHV� SpULRGHV� ����-����� HW� ����-�����G¶XQH�6WUDWpJLH�GH� UpGXFWLRQ�GH� OD�SDXYUHWp�GRQW�OHV��UpVXOWDWV�REWHQXV�VRQW��DVVH]�PLWLJpV��(Q�HIIHW��O¶LQFLGHQFH�GH�OD�SDXYUHWp� D�� FRPPH� O¶LQGLTXH� OH� GRFX�PHQW� GX� 3ODQ� TXLQTXHQQDO�� DXJPHQWp�HQWUH� ����� HW� ������ SDVVDQW� UHVSHFWLYH�PHQW� GH� ������ j� ���� VHORQ� O¶(QTXrWH�OpJqUH� GH� O¶pYDOXDWLRQ� GH� OD� SDXYUHWp�UpDOLVpH�HQ������� $YHF� FHWWH� pYROXWLRQ� GH� O¶LQGLFDWHXU� GH�OD�SDXYUHWp�HW�VRQ�QLYHDX�GH������� 

���OD�*XLQpH�D�SHX�GH�FKDQFH�GH�UpGXLUH�GH�PRLWLp�OD�SDXYUHWp�G¶LFL�ILQ��������'H�PD�QLqUH� JpQpUDOH�� O¶DWWHLQWH� GHV� 20'� SRVH�GHV� GpILV� PDMHXUV�� QRWDPPHQW� HQ� WHUPHV�GH�FDSDFLWpV�GH�SODQLILFDWLRQ��GH�PRELOLVD�WLRQ�GHV�UHVVRXUFHV�QpFHVVDLUHV�HW�GH�PLVH�HQ�°XYUH� HIILFDFH� GHV� DFWLRQV� SODQLILpHV��$LQVL�� OH� UDSSRUW� QDWLRQDO� VXU� OHV� 20'�SXEOLp� HQ� ����� � D� SHUPLV� G¶pYDOXHU� OHV�FKDQFHV� � GX� SD\V� � GH� OHV� DWWHLQGUH� HQ������� /HV� LQIRUPDWLRQV� FL-GHVVRXV� WLUpHV�GH�FH��UDSSRUW��PRQWUHQW�GH�PDQLqUH�H[SOL�FLWH�OD�VLWXDWLRQ�DWWHQGXH�GDQV�FH�GRPDLQH�j�O¶KRUL]RQ������ 1LYHDX� G¶DWWHLQWH� GHV� 20'� HQ� ������6RXUFH �� 'RFXPHQW� GH� VWUDWpJLH� GH� UpGXFWLRQ�GH�OD�SDXYUHWp�����-���� 

7RXWHIRLV��O¶HVSRLU�HVW�SHUPLV�FDU��GDQV�OH�FDGUH�GH�OD�UHODQFH�GH�VRQ�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�� OH�*RXYHUQHPHQW�D�pODERUp�XQ�3ODQ�TXLQTXHQQDO� GH�GpYHORS�SHPHQW�����-������ 

 Objectifs /cibles La cible sera-t-
elle atteinte  en 

2015? 
1 Eradiquer l’extrême pauvreté et la faim Peu probable 

2 Réaliser l’éducation primaire 
universelle 

Probable 

3 Promouvoir l’égalité des sexes Peu probable 

4 Réduire la mortalité infantile Possible 

5 Améliorer la santé maternelle Probable 

6 Combattre le VIH/SIDA, le paludisme 
et autres maladies Probable 

7  Protéger l’environnement et améliorer 
l’accès à l’eau potable Peu probable 

8 Mettre en place un partenariat  
mondial pour le développement Possible 

 



3DJH���� 

&H� SODQ� PHW� O¶DFFHQW� VXU� O¶DPpOLRUDWLRQ�GH� OD� JRXYHUQDQFH�� O¶DFFpOpUDWLRQ� GH� OD�FURLVVDQFH��HW�XQ�PHLOOHXU�DFFqV�GHV�SRSX�ODWLRQV� DX[� VHUYLFHV� VRFLDX[� GH� TXDOLWp��REMHFWLIV� TXL� GX� UHVWH�� VRQW� � LQVFULWV� HQ�SULRULWp�GDQV�OH�3$�&,3'� (QILQ���GDQV��OH�GRPDLQH�GH�O¶HQYLURQQH�PHQW�� DXWUH� YROHW� GX� GpYHORSSHPHQW� GX�UDEOH��OH�3$��&,3'�UHFRPPDQGH�DX[�SD\V�VD� VDXYHJDUGH� IDFH� j� OD� FURLVVDQFH� GH� OD�SRSXODWLRQ��(Q��*XLQpH���LO�H[LVWH�GHV�pFR�V\VWqPHV� YDULpV �� PDQJURYHV�� IRUrWV� HW�VDYDQHV�TXL�VRQW�GHV�KDELWDWV�G
XQH�IDXQH�HW�G
XQH�IORUH�GLYHUVLILpHV��0DLV��OD�FURLV�VDQFH� GH� OD� SRSXODWLRQ� D� GHV� HIIHWV� Qp�IDVWHV� VXU� FHV� pFRV\VWqPHV� HW� LQGXLW� XQH�VXUH[SORLWDWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV�DYHF� WRXWHV� VHV� FRQVpTXHQFHV� VXU� OH� ELHQ�rWUH� GHV� SRSXODWLRQV� YLYDQW� WDQW� HQ� PL�OLHX[�XUEDLQ�TXH�UXUDO�� $LQVL�HQ��2����GDQV�O¶HQVHPEOH�GX�SD\V���LO� \D�� �L�� � HQ�PLOLHX�XUEDLQ��XQH� IDLEOHVVH�QRWRLUH��VXU�OH�SODQ�GH�O¶DVVDLQLVVHPHQW�HW�O¶pYDFXDWLRQ�GHV�HDX[�XVpHV�HW��LL��HQ�PL�OLHX� UXUDO� XQH� GpIRUHVWDWLRQ� WUqV� SRXVVpH�HW�XQH�GpJUDGDWLRQ�DYDQFpH�GX�VRO��)DFH�j�FHWWH� VLWXDWLRQ�� OD�*XLQpH� V¶HVW� GRWpH� GH�SXLV� GHV� GpFHQQLHV�� GH� SOXVLHXUV� LQVWUX�PHQWV�MXULGLTXHV�HW�UpJOHPHQWDLUHV�GRQW�OD�PLVH�HQ�°XYUH�YLVH�j�DPpOLRUHU�OD�JHVWLRQ�GXUDEOH� GHV� UHVVRXUFHV� QDWXUHOOHV�� 0DLV�OHV�UpVXOWDWV��REWHQXV�SDU�FHV�SURJUDPPHV�VRQW�SHX��YLVLEOHV�� $LQVL�� SUqV� GH� YLQJW� DQV� DSUqV� OH� &DLUH��O¶HQYLURQQHPHQW� GH� OD�*XLQpH� � UHVWH� WUqV�PHQDFp�HW� OD�VDWLVIDFWLRQ�GHV�EHVRLQV�GHV�JpQpUDWLRQV�DFWXHOOHV�SRVH�UpHOOHPHQW��XQ�SUREOqPH�� VXUWRXW� HQ� PDWLqUH� GH� ERLV�G¶°XYUH�HW�GH�FKDXIIH�HW�G¶DVVDLQLVVHPHQW�GH�O¶HQYLURQQHPHQW�XUEDLQ�� 

8QH� WHOOH� VLWXDWLRQ� � QH� IDYRULVH� SDV� OD�UpDOLVDWLRQ�G¶XQ�GpYHORSSHPHQW�GXUDEOH�� 
 3UREOqPHV� SHUVLVWDQWV� GDQV� OH� GR�PDLQH� GH� SRSXODWLRQ�� SDXYUHWp� HW� Gp�YHORSSHPHQW�GXUDEOH� 
 /¶pYDOXDWLRQ� GH� OD� PLVH� HQ� °XYUH� GX�3$�&,3'� � GDQV� FH� GRPDLQH� D� PLV� HQ�pYLGHQFH� XQ� FHUWDLQ� QRPEUH� GH� SUR�EOqPHV�GRQW�OHV�SOXV�LPSRUWDQWV �VRQW� 
 (Q�PDWLqUH�GH�UpGXFWLRQ�GH�OD�SDXYUH�Wp�� LO� IDXW� UDSSHOHU � TX¶HQ� GpSLW� � GH� OD�FUpDWLRQ� � GH� FRQGLWLRQV� IDYRUDEOHV� j� OD�UHODQFH�GH�OD�FURLVVDQFH�pFRQRPLTXH��GH�O¶pODUJLVVHPHQW� GHV� RSSRUWXQLWpV� G¶HP�SORLV� HW� GH� UHYHQXV� QRWDPPHQW�SRXU� OHV�MHXQHV�� GX� UHQIRUFHPHQW� GHV� FDSDFLWpV�LQVWLWXWLRQQHOOHV� HW� KXPDLQHV�� GH� QRP�EUHX[�SUREOqPHV�SHUVLVWHQW� QRWDPPHQW ���L�� OD� JUDQGH� GpSHQGDQFH� GX� SD\V� GH� OD�FRPPXQDXWp� GHV� GRQDWHXUV� SRXU� IDLUH�IDFH�j�VHV�SUREOqPHV�GH�GpYHORSSHPHQW���LL�� OD� PDXYDLVH� JRXYHUQDQFH�� �LLL�� OD�GHVWUXFWLRQ� GH� O¶HQYLURQQHPHQW�� DYHF�FRPPH� FRUROODLUH�� O¶DJJUDYDWLRQ� GH� OD�SDXYUHWp�  (Q� PDWLqUH� GH� SRSXODWLRQ�� � RQ� QRWH�FRPPH� SULQFLSDX[� SUREOqPHV� �L��O¶H[WUrPH�MHXQHVVH�GH�OD�SRSXODWLRQ�GRQW�O¶DXJPHQWDWLRQ�YD� VH�SRXUVXLYUH� LQpOXF�WDEOHPHQW�DX�FRXUV�GHV�YLQJW�SURFKDLQHV�DQQpHV�� �LL�� OH� WDX[�GH�FURLVVDQFH�GpPR�JUDSKLTXH�TXL� ILJXUH�SDUPL� OHV�SOXV�pOH�YpV� DX� PRQGH�� �LLL�� OD� VXUYLYDQFH� GHV�EDUULqUHV� VRFLRFXOWXUHOOHV� TXL� MXVWLILHQW��GDQV�XQH�ODUJH�PHVXUH��OD�IRUWH�IpFRQGLWp��LY��OD�IDLEOH�DUWLFXODWLRQ�HQWUH�OHV�REMHF�WLIV� GH� OD� 'pFODUDWLRQ� GH� 3ROLWLTXH� GH�3RSXODWLRQ� HW� FHX[� GX� 'RFXPHQW� GH�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��� 

3DJH���� 

GH� O¶pWDW� GH� VDQWp� GHV�PqUHV� HW� GHV� HQ�IDQWV�� &HFL� V¶H[SOLTXH� SDU� OD� GLYHUVLWp�GHV� LQWHUYHQWLRQV� HW� O¶H[WHQVLRQ� � GHV�VHUYLFHV� MXVTX¶DX� QLYHDX� GHV� FRPPX�QDXWpV� 3DU�DLOOHXUV�� O¶LQWpJUDWLRQ�GH� OD�VDQWp�GH�OD� UHSURGXFWLRQ� GDQV� OHV� SURJUDPPHV�G¶HQVHLJQHPHQW� GHV� pFROHV� GH� VDQWp� HW�GH� OD� IDFXOWp� GH� PpGHFLQH� HVW� DXMRXU�G¶KXL�HIIHFWLYH��(OOH�JDUDQWLW� DX�SHUVRQ�QHO� VRUWDQW��XQ�PLQLPXP�GH�SUp-� UHTXLV�SRXU� VD� SDUWLFLSDWLRQ� GH� TXDOLWp� DX[�SUHVWDWLRQV� GH� VHUYLFHV� GqV� VRQ� DIIHFWD�WLRQ�GDQV�OHV�IRUPDWLRQV�VDQLWDLUHV���'HV�UpVXOWDWV�VRQW�DWWHLQWV�GDQV�OHV�GRPDLQHV�FL-DSUqV �  0DWHUQLWp��j�PRLQGUHV�ULVTXHV��GDQV�FH�GRPDLQH��GLYHUVHV�PHVXUHV�RQW�pWp�PLVHV�HQ�°YUH QRWDPPHQW���L�� OH� UHQIRUFH�PHQW� � GHV� 6RLQV�2EVWpWULFDX[�G¶8UJHQFH��628� �DX�QLYHDX�GHV� PDWHUQLWpV���LL�� OD� SULVH� HQ�FKDUJH� GHV� DYRU�WHPHQWV�  � SDU�O¶LQWpJUDWLRQ� GHV�VRLQV� DSUqV� DYRU�WHPHQW�DX�QLYHDX�GHV� VWUXFWXUHV�VDQLWDLUHV�� �LLL� OH�UHQIRUFHPHQW�GHV�FDSDFLWpV� WHFK�QLTXHV�GHV� �SUHV�WDWDLUHV� HW� DFFRX�FKHXVHV�YLOODJHRLVHV�j�OD�SULVH�HQ�FKDUJH�GH� OD� JURVVHVVH� HW� GH� O¶DFFRXFKHPHQW���LY�� OD� SUpYHQWLRQ� HW� OD� SULVH� HQ� FKDUJH�GHV�ILVWXOHV�REVWpWULFDOHV �� 

�Y�� OD� PLVH� HQ� SODFH� G¶XQ� SURJUDPPH��QDWLRQDO�GH�GpSLVWDJH�GX�FDQFHU�GX�FRO�DX�QLYHDX� GHV� VHUYLFHV� GH� J\QpFRORJLH� GHV�GHX[� K{SLWDX[� QDWLRQDX[� HW� GDQV� GHX[�FHQWUHV� GH� VDQWp� GH� OD� YLOOH� GH� &RQDNU\���YL�� OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUH�j�WUD�YHUV� OH� UHQIRUFHPHQW� GX� IRQFWLRQQHPHQW�GHV�085,*$��  �3ODQLILFDWLRQ� IDPLOLDOH�� OD� FRPSDUDLVRQ�GHV� LQGLFDWHXUV� REWHQXV� ORUV� GHV� GLIIp�UHQWHV� ('6�� PRQWUH� XQH� SURJUHVVLRQ� HQ�GHQW� GH� VFLH� GH� OD� SUpYDOHQFH� FRQWUDFHS�WLYH�PRGHUQH�����HQ����������HQ����������� HQ� ����� HW� ��� HQ� ����� �� (Q� FRQVp�TXHQFH��OD�IpFRQGLWp�DXVVL�Q¶D�SUHVTXH�SDV�YDULp� DX� FRXUV� GH� FHWWH� SpULRGH�� � HOOH� HVW��SDVVpH� GH� ���� HQIDQWV� SDU� IHPPH� HQ�������������HQ������HW�����HQ������  6DQWp� UHSURGXFWLYH� GHV� JURXSHV� VSpFL�ILTXHV�� OHV� FRPSRVDQWHV� GX� SURJUDPPH�QDWLRQDO� GH� 65� SUHQQHQW� HQ� FRPSWH� OHV�EHVRLQV� GHV� JURXSHV� VSpFLILTXHV� WHOV� TXH�OHV� DGROHVFHQWV� HW� OHV� � MHXQHV�� OHV� SHU�VRQQHV� kJpHV�� 'HV� DFWLRQV� WRXFKDQW� OD�VH[XDOLWp� SUpFRFH�� � OD� VWpULOLWp� SULPDLUH� HW�VHFRQGDLUH�� O¶LPSXLVVDQFH� VH[XHOOH�� OD�PpQRSDXVH�� OH� FDQFHU� GH� OD� SURVWDWH� VRQW�HQWUHSULVHV� 
 5HFKHUFKH� HQ� PDWLqUH� GH� 65��6HORQ� OHV�UHFRPPDQGDWLRQV�GH� OD�&,3'�� OD�FROOHFWH�GHV� GRQQpHV� HW� OD� UHFKHUFKH� HQ� 65� VRQW�IDLWHV� SRXU� LGHQWLILHU� OHV� EHVRLQV� HW� OHV�VWUDWpJLHV�DGDSWpHV�SRXU�O¶DPpOLRUDWLRQ�GH�OD�VDQWp�GHV�SRSXODWLRQV�FRQFHUQpHV��&¶HVW�GDQV�FH�FDGUH�TXH� OH�0LQLVWqUH�HQ�FKDUJH�GH� OD� 6DQWp� � V¶HVW� GRWp� G¶XQH� FHOOXOH� GH�UHFKHUFKH� GRQW� OHV� FDGUHV� RQW� UHoX� XQH�IRUPDWLRQ�DSSURSULpH�HQ�PpWKRGRORJLH�GH�UHFKHUFKH� HW� HQ� pSLGpPLRORJLH�� 3OXVLHXUV�21*�GH�OD�SODFH�V¶LQYHVWLVVHQW�DXVVL�GDQV�OD�UHFKHUFKH�� 

 



3DJH���� 

�LL��OD�SHUVLVWDQFH�GH�OD�GpSHQGDQFH�pFR�QRPLTXH�GHV�IHPPHV�HW�OHXU�IDLEOH�DFFqV�DX� FUpGLW�� �LLL�� OD� IDLEOH� RSSRUWXQLWp�G¶HPSORLV�GDQV�OH�VHFWHXU�PRGHUQH�SRXU�OHV� MHXQHV�� �LY�� O¶DXJPHQWDWLRQ� GX� SKp�QRPqQH� GH� O¶H[RGH� UXUDO�� �Y�� O¶DFFURLV�VHPHQW�GH�O¶LQVpFXULWp�DOLPHQWDLUH�HW��YL��OH� IDLEOH� DFFqV� DX[� VHUYLFHV� VRFLDX[� GH�EDVH� (Q� FRQFOXVLRQ�� DYHF� WDQW� GH� SUREOqPHV�HW� GH� EHVRLQV� QRQ� VDWLVIDLWV�� � LO� HVW� SHX�SUREDEOH�G¶DWWHLQGUH�HQ������OHV��REMHF�WLIV� GH� OD�&,3'�GDQV� OH� GRPDLQH�GH� ID�PLOOH�� ELHQ-rWUH� GHV� SHUVRQQHV� HW� GHV�VRFLpWpV�HQ�*XLQpH��  '52,76�(7� 6$17(�(1�0$7,(5(�'(� 5(352'8&7,21�� 025%,�',7(�(7�0257$/,7( 'DQV� OHV� WUDYDX[� GHV� H[SHUWV� GHV� SD\V�D\DQW� SDUWLFLSp� j� OD�&,3'� DX�&DLUH�� OHV�TXHVWLRQV�SRUWDQW�VXU�OD�6DQWp�GH�OD�5H�SURGXFWLRQ�RQW�pWp�DX�F°XU�GX�GpEDW�  6DQWp�GH�OD�5HSURGXFWLRQ��65��GDQV�OH�3$�&,3' /H�SURJUDPPH�G¶DFWLRQ�GH� OD�&,3'� UH�FRPPDQGH� j� WRXV� OHV� SD\V� GH� IDLUH� HQ�VRUWH�TXH�WRXWH�SHUVRQQH�HQ�kJH�G¶DYRLU�UHFRXUV� j� GHV� VHUYLFHV� GH� VDQWp� GH� OD�SURFUpDWLRQ� SXLVVH� \� DYRLU� DFFqV� SDU� OH�ELDLV� GX� V\VWqPH� GH� VRLQV� GH� VDQWp� SUL�PDLUHV� OH� SOXV� W{W� SRVVLEOH� HW� DX� SOXV�WDUG�HQ�������&HV�VRLQV�GRLYHQW�FRPSRU�WHU�� HQWUH� DXWUHV�� �L�� GHV� FRQVHLOV� VXU� OD�SODQLILFDWLRQ� IDPLOLDOH�� �LL�� GHV� VHUYLFHV�G¶LQIRUPDWLRQ�� G¶pGXFDWLRQ� HW� GH� FRP�PXQLFDWLRQ�� �LLL�� O¶pGXFDWLRQ� DX[� VRLQV�SUpQDWDOV� HW� OHV� VHUYLFHV� \� DIIpUHQWV��O¶DFFRXFKHPHQW� VDQV� ULVTXH� HW� OHV� VRLQV�SRVWQDWDOV��QRWDPPHQW� 

O¶DOODLWHPHQW�HW�OHV�VRLQV�GH�VDQWp�GHVWLQpV�DX[� QRXUULVVRQV� HW� DX[� IHPPHV �LY�� OD�SUpYHQWLRQ� HW� OH� WUDLWHPHQW� GH� OD� VWpULOLWp��O¶DYRUWHPHQW�� OH� WUDLWHPHQW� GHV� DIIHFWLRQV�GH� O¶DSSDUHLO� JpQLWDO�� GHV� LQIHFWLRQV�VH[XHOOHPHQW� WUDQVPLVVLEOHV� �,67�9,+�6LGD��HW�G¶DXWUHV�SUREOqPHV�GH�VDQWp�JpQp�VLTXH�� (Q�*XLQpH��'DQV�OH�FDGUH�GH�O¶DSSOLFDWLRQ�GX�3$�&,3'�HW�HQ�WHQDQW�FRPSWH�GHV�SULR�ULWpV�GX�SD\V�GDQV�OH�GRPDLQH�GH�OD�65��OH�*RXYHUQHPHQW�JXLQpHQ�D�SURPXOJXp�OD�ORL�/����������$1�SRUWDQW� �6DQWp�GH� OD�5H�SURGXFWLRQ�HW�SULV�HQ�SOXV��GHV�PHVXUHV�GH�QDWXUH� j� IDYRULVHU� O¶DFFqV� j� GHV� VHUYLFHV�GH�TXDOLWp��,O�D�pWp�DXVVL�GpILQL�OHV�FRPSR�VDQWHV� VXLYDQWHV� GH� OD� VDQWp� GH� OD� UHSUR�GXFWLRQ�HQ�*XLQpH���L�� OD�SURPRWLRQ�GH�OD�PDWHUQLWp�j�PRLQGUH�ULVTXH���LL�� O¶DFFqV�HW�O¶XWLOLVDWLRQ� GHV� VHUYLFHV� GH� SODQLILFDWLRQ�IDPLOLDOH� �3)��� �LLL�� OH�GpYHORSSHPHQW�GHV�VHUYLFHV� GH� VDQWp� HQ� IDYHXU� GHV� DGROHV�FHQWV�HW�MHXQHV���LY��OD�OXWWH�FRQWUH�OHV�,67�9,+�VLGD�� �Y�� OD� OXWWH� FRQWUH� OHV� PXWLOD�WLRQV� JpQLWDOHV� IpPLQLQHV� HW� DXWUHV� SUD�WLTXHV�WUDGLWLRQQHOOHV�QpIDVWHV���YL��OD�OXWWH�FRQWUH� O¶LQIHUWLOLWp� HW� O¶K\SR� IpFRQGLWp���YLL�� OD� SULVH� HQ� FKDUJH�GHV� FDQFHUV� JpQL�WDX[� HW� GHV� SUREOqPHV� GH� VDQWp� GH� OD� UH�SURGXFWLRQ�GX��qPH� kJH�� �YLLL�� OH�GpYHORS�SHPHQW� GH� VHUYLFHV� VSpFLILTXHV� GH� VDQWp�GH� OD� UHSURGXFWLRQ� SRXU� OHV� KRPPHV�� OD�JUDWXLWp�GH�OD�FpVDULHQQH�  3ULQFLSDX[� UpVXOWDWV� GHV� SURJUDPPHV�HW�SURMHWV�GH�65  (Q� PDWLqUH� GH� 65�� OHV� pYDOXDWLRQV� Up�FHQWHV�PHQpHV�SDU�OH�*RXYHUQHPHQW�HW�VHV�SDUWHQDLUHV� SHUPHWWHQW� HQWUH� DXWUHV�� GH�FRQVWDWHU�XQH�DPpOLRUDWLRQ�VHQVLEOH� 
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OD� 'pFODUDWLRQ� GH� 3ROLWLTXH� GH� 3RSXOD�WLRQ� HW� FHX[� GX�'RFXPHQW� GH� 6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp���  (Q� PDWLqUH� G¶HQYLURQQHPHQW�� OHV�SULQFLSDX[�SUREOqPHV�VRQW��L��OD�JHVWLRQ�GHV�RUGXUHV�VXUWRXW�HQ�PLOLHX�XUEDLQ���LL��OD� GpJUDGDWLRQ� GH� O¶pFRV\VWqPH�� �LLL��LQVXIILVDQFH� GH� O¶pGXFDWLRQ� HQYLURQQH�PHQWDOH� GDQV� � OHV� FXUVXV� VFRODLUHV�� �LY��GHV� SUDWLTXHV� GH� SURGXFWLRQ� GHVWUXF�WULFHV� GH� O¶HQYLURQQHPHQW�� �Y�� OD� IDLEOH�DSSOLFDWLRQ� GH� OD� ILVFDOLWp� HQYLURQQH�PHQWDOH��SULQFLSH�GH�SROOXHXU�SD\HXU��  &52,66$1&(� (7� 6758&785(�'e02*5$3+,48(  /D� VWUXFWXUH� GH� OD� SRSXODWLRQ� SUpVHQWH�OHV� FDUDFWpULVWLTXHV� G¶XQH� SRSXODWLRQ�WUqV� MHXQH�� (Q� HIIHW�� OD� SURSRUWLRQ� GHV�PRLQV�GH����DQV�HVW�SDVVpH�GH�������j�������HQWUH������HW�������/HV�UpVXOWDWV�GX� 5*3+� ,,� GH� ����� PRQWUHQW� TXH� OD�SURSRUWLRQ� GH� OD� SRSXODWLRQ� GH� ��-���DQV� HVW� HVWLPpH� � j� ������ WDQGLV� TXH�FHOOH�GH����DQV�HW�SOXV�pWDLW�GH������  �&H�SDUDJUDSKH�PHW�HQ�pYLGHQFH�OHV�SUR�EOqPHV�TXH� UHQFRQWUHQW� OHV� JURXSHV� � GH�SRSXODWLRQV�FL-DSUqV�SRXU�OD�VDWLVIDFWLRQ�GH� OHXUV� EHVRLQV �� �L�� OHV� DGROHVFHQWV� HW�OHV�MHXQHV���LL���OHV�SRSXODWLRQV�GH����DQV�HW� SOXV� HW� �LLL�� � OHV� SHUVRQQHV� KDQGLFD�SpHV�  /HV� DGROHVFHQWV�MHXQHV�� OHV� ��� DQV� HW�SOXV� HW� OHV� KDQGLFDSpV� GDQV� OH� 3$�&,3' &HV�FDWpJRULHV�GH�SRSXODWLRQ��VRQW�JpQp�UDOHPHQW� FRQVLGpUpHV� FRPPH� � GHV�JURXSHV�YXOQpUDEOHV�GRQW� OD� VDWLVIDFWLRQ�GHV�EHVRLQV� UHVWH� GLIILFLOH� GDQV� XQ� FRQ�WH[WH�GH�SDXYUHWp�� 

�&RQVFLHQW� GH� FH� IDLW�� OD� &,3'� D� UHFRP�PDQGp� j� FKDTXH� SD\V� G¶pODERUHU� HW� GH�PHWWUH� HQ� °XYUH� GHV� SURJUDPPHV� HW� GHV�SURMHWV� SHUPHWWDQW� GH� UpSRQGUH� DX[� EH�VRLQV� GH� FHV� FDWpJRULHV� GH� SRSXODWLRQ��$LQVL�� HQ� FH� TXL� � FRQFHUQH� OHV� HQIDQWV� HW�OHV� MHXQHV�� OH� 3$�� &,3'� YLVH� j �� �L�� SUR�PRXYRLU� OD� VDQWp� HW� OH� ELHQ-rWUH� GHV� DGR�OHVFHQWV� HW� MHXQHV�� �LL�� UpSRQGUH� DX[� EH�VRLQV� VSpFLILTXHV� GHV� DGROHVFHQWV� HW� GHV�MHXQHV�� �LLL�� HQFRXUDJHU� OHV�DGROHVFHQWV�HW�OHV�MHXQHV��QRWDPPHQW�OHV�MHXQHV�IHPPHV��j�SRXUVXLYUH�OHXUV�pWXGHV��4XDQW�DX[�SHU�VRQQHV�GX� WURLVLqPH�kJH�HW� DX[� � KDQGLFD�SpV��OH�3URJUDPPH�UHFRPPDQGH�OHXU�SUR�WHFWLRQ�HQ�YXH�GH� OHXU�SHUPHWWUH�GH�YLYUH�QRUPDOHPHQW�HW�SRXU�OHV�SHUVRQQHV�KDQGL�FDSpHV�GH�SDUWLFLSHU�DX�GpYHORSSHPHQW�  'DQV�OH�FDGUH�GH�OD�PLVH�HQ�°XYUH�GH�FHV�UHFRPPDQGDWLRQV�� OD� *XLQpH� � D� SULV� GL�YHUVHV�PHVXUHV�j�WUDYHUV�GHV�SURJUDPPHV�HW�SURMHWV�HQ�YXH�GH�UpSRQGUH�DX[�EHVRLQV�VSpFLILTXHV� GH� FHV� FDWpJRULHV� GH� SRSXOD�WLRQ�  5pVXOWDWV��GH�OD�PLVH�HQ�°XYUH�GHV�3UR�JUDPPHV��  /HV� UpVXOWDWV�REWHQXV� VRQW�DVVH]�GLYHUV�HW�WRXFKHQW�OHV�GRPDLQHV�FL-DSUqV �  'DQV� OH� GRPDLQH� GHV� DGROHVFHQWV�MHXQHV�� OD� PLVH� HQ� °XYUH� GHV� SUR�JUDPPHV� D� SHUPLV� G¶REWHQLU� � OHV� SULQFL�SDX[� UpVXOWDWV �� �L�� OD� FUpDWLRQ� � DX[� QL�YHDX[� QDWLRQDO� HW� GpFHQWUDOLVp� GH� 6WUXF�WXUHV� HQ� FKDUJH� GHV� TXHVWLRQV� GH� OD� MHX�QHVVH�� �LL�� OH� GpYHORSSHPHQW� GHV� LQIUDV�WUXFWXUHV���LLL��OD�PLVH�HQ�SODFH�GHV�FHQWUHV�1$)$��©�pFROHV�GH�OD�VHFRQGH�FKDQFH�ª� 



3DJH���� 

�TXL� V¶DGUHVVHQW� DX[� HQIDQWV� GH���� j����DQV�� SDUWLFXOLqUHPHQW� DX[� ILOOHV� MDPDLV�VFRODULVpHV�RX�TXL�RQW�DEDQGRQQp�O¶pFROH�DYDQW� OD� ILQ� GX� F\FOH� SULPDLUH� �LY�� OD�UpGXFWLRQ�GX�WDX[�G¶DQDOSKDEpWLVPH�GHV�MHXQHV� SDU� OD� PLVH� HQ�°XYUH� G¶XQ� SUR�JUDPPH�G¶DOSKDEpWLVDWLRQ���Y��OD�FRQVR�OLGDWLRQ� GH� � OD� G\QDPLTXH� DVVRFLDWLYH�SDU� OD� PLVH� HQ� SODFH� GH� VWUXFWXUHV� IDL�WLqUHV�� �YL�� OD� FUpDWLRQ� GHV� FHQWUHV�G¶pFRXWH�HW�G¶RULHQWDWLRQ�GHV�MHXQHV��TXL�VRQW� GHV� VWUXFWXUHV� RSpUDWLRQQHOOHV� GLV�SHQVDQW�DX�VHLQ�GHV�PDLVRQV�GHV�MHXQHV��GHV� VHUYLFHV� FRQYLYLDX[� GH� VDQWp� GH� OD�UHSURGXFWLRQ�� �YLL�� � OH� GpYHORSSHPHQW�GHV� VHUYLFHV� 65� GH� TXDOLWp� DFFHVVLEOHV�DX[� DGROHVFHQWV�� HW� OHV� MHXQHV� QRWDP�PHQW� OHV� MHXQHV� ILOOHV�� �YLLL�� OD� � SURPR�WLRQ� G¶XQ� HQYLURQQHPHQW� IDYRUDEOH� j�O¶DGRSWLRQ�GH�FRPSRUWHPHQWV�j�PRLQGUH�ULVTXH�SRXU�OHV�DGROHVFHQWV�HW�OHV�MHXQHV���L[�� OD� UpDOLVDWLRQ� G¶XQH� VHQVLELOLVDWLRQ�FRQWLQXH� HQ� GLUHFWLRQ� GHV� MHXQHV� � GHV�PLOLHX[� XUEDLQ� HW� UXUDO� � HQ� YXH� GH� OHV�LQIRUPHU� VXU� OD� 3)� HW� OHV� ,67�9,+�6,'$�� OHV� JURVVHVVHV� QRQ� GpVLUpHV�� OHV�PXWLODWLRQV� JpQLWDOHV� IpPLQLQHV� �0*)��HW� OHV� DXWUHV� SUDWLTXHV� QpIDVWHV�� �[�� OD�PLVH�HQ�SODFH�GX�© SURJUDPPH�QDWLRQDO�YRORQWDULDW� MHXQHVVH ª� TXL� PRELOLVH� OHV�MHXQHV� HQ� YXH� GH� OHXU� SDUWLFLSDWLRQ� DX�SURFHVVXV�GH�GpYHORSSHPHQW�GX�SD\V� 

�&RQFHUQDQW�OD�SURWHFWLRQ�GHV�SHU�VRQQHV�GX�WURLVLqPH�kJH��OHV�UpVXOWDWV�REWHQXV�VRQW�HQFRUH�PLWLJpV�� 
&HWWH� VLWXDWLRQ� V¶H[SOLTXH� SDU� OH� PDQTXH�GH�SROLWLTXH�H[SOLFLWH�GDQV�OH�GRPDLQH��$�FH�MRXU��OHV�SULQFLSDX[�UpVXOWDWV�VRQW��L��OD�FUpDWLRQ� DX� VHLQ� GX�0LQLVWqUH� GH� OD� 3UR�PRWLRQ�)pPLQLQH�G¶XQH�6WUXFWXUH�GpQRP�PpH�'LUHFWLRQ� QDWLRQDOH� GH� OD� 3URWHFWLRQ�6RFLDOH�� �LL�� OD� FRQVWLWXWLRQ� DX[� QLYHDX[�QDWLRQDO� HW� UpJLRQDO� G¶$VVRFLDWLRQV� GH�SHUVRQQHV�kJpHV� 
 3RXU�OD�SULVH�HQ�FKDUJH��GHV�SHUVRQQHV�KDQGLFDSpHV��OD�VLWXDWLRQ�UHVVHPEOH�j�WRXW�SRLQW�GH�YXH�j�FHOOH�GpFULWH�FL-GHVVXV�DYHF�XQH�DYDQFpH�FHSHQGDQW��(Q�HIIHW��GDQV�FH�GRPDLQH�O¶RQ�HQUHJLVWUH�FRPPH�UpVXOWDWV��L��OD�FUpDWLRQ�G¶XQH�VWUXFWXUH�HQ�FKDUJH�GHV�SHUVRQQHV�KDQGLFDSpHV���LL��O¶H[LVWHQFH�G¶pFROHV�SRXU�OHV�DYHXJOHV�HW�OHV�VRXUGV�PXHWV��PrPH�VL�OH�QRPEUH�UHVWH�HQFRUH�QHWWHPHQW�LQVXIILVDQW�SDU�UDSSRUW�j�OD�GHPDQGH����LLL��OD�FUpDWLRQ�GH�FHQWUHV�GH�IRUPDWLRQ�HW�G¶DFFXHLO�GHV�SHU�VRQQHV�KDQGLFDSpHV�VXUWRXW�j�&RQDNU\�� 
����� 3UREOqPHV� SHUVLVWDQWV� SRXU� FHV�JURXSHV�YXOQpUDEOHV�  $X�VHLQ�GHV�JURXSHV�YXOQpUDEOHV�OHV�SUR�EOqPHV�VXLYDQWV�RQW�pWp�LGHQWLILpV�GDQV�OHV�GRPDLQHV�FL-DSUqV �� 
(Q�FH�TXL�FRQFHUQH�OHV�MHXQHV��HQ�GpSLW�GHV�UpVXOWDWV�DWWHLQWV�GDQV�OH�FDGUH�GH�OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�YLVDQW�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�GHV�DGROHVFHQWV�HW�MHXQHV����OHV�SUREOqPHV�VXEVLVWHQW�� 

3DJH���� 

6DQWp�� OD� IDPLOOH�� HQ� WDQW� TXH� VSKqUH�GH�UHSURGXFWLRQ�IDLW� IDFH�j� �L��XQH�PRU�ELGLWp� HW� XQH� PRUWDOLWp� OLpHV� DX� SDOX�GLVPH�� �LL�� XQH� SUpYDOHQFH� pOHYpH� GHV�,67�� �LLL�� OD� IpPLQLVDWLRQ� GX� 9,+�VLGD���LY�� XQH� PRUWDOLWp� PDWHUQHOOH� HW� QpRQD�WDOH�SHUVLVWDQWH���Y��XQH�LQVXIILVDQFH�GHV�VHUYLFHV�GH�65�DGDSWpV�DX[� MHXQHV�� �YL��XQ� IDLEOH� DFFqV� DX[� VHUYLFHV� SRXU� OHV�PHPEUHV�GH�OD�IDPLOOH�HQ�JpQpUDO�HW� OHV�JURXSHV�YXOQpUDEOHV��KDQGLFDSpV�HW�SHU�VRQQHV�kJpHV��HQ�SDUWLFXOLHU�  eGXFDWLRQ��OD�IDPLOOH��pOpPHQW�FHQWUDO�GX� SURFHVVXV� G¶pGXFDWLRQ�� VXELW� DXMRXU�G¶KXL� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� OHV�PDX[� VXLYDQWV�� �L�� /D� SHUVLVWDQFH� GH�O¶DQDOSKDEpWLVPH�� �LL�� OD� IDLEOH� SULVH� HQ�FRPSWH�GH�O¶pGXFDWLRQ�j�OD�YLH�IDPLOLDOH�HW�HQ�PDWLqUH�GH�SRSXODWLRQ���LLL��LQVXIIL�VDQFH� GH� VWUXFWXUHV� GH� IRUPDWLRQ� HW�G¶HQFDGUHPHQW� SRXU� HQIDQWV� GpILFLHQWV��HQIDQWV� DYHXJOHV�� VRXUGV� PXHWV�� GpIL�FLHQWV�PHQWDX[� HW� KDQGLFDSpV�PRWHXUV����LY�� OH� IDLEOH� DFFqV� GHV� HQIDQWV� DX[�VWUXFWXUHV� G¶HQFDGUHPHQW� SUpVFRODLUH� ��������Y��OH�IDLEOH�DFFqV�j�O¶pGXFDWLRQ�QRQ�IRUPHOOH�� �Y�� OH� PDQTXH� GH� FHQWUHV� GH�ORLVLUV��GH�FRQVHLOV�SRXU� � OHV� GLIIpUHQWHV�IDPLOOHV�  3URWHFWLRQ� VRFLDOH�� OD� IDPLOOH� JXL�QpHQQH� FRQQDvW�� �L�� XQH� IDLEOH� FRXYHU�WXUH� VRFLDOH�� �LL�� OD� UHFUXGHVFHQFH� GH�O¶LQVpFXULWp�HW�GH� OD�GpOLQTXDQFH�� �LLL�� OH�IDLEOH�QLYHDX�G¶DSSURSULDWLRQ�HW�G¶DSSOL�FDWLRQ� GHV� GURLWV� IRQGDPHQWDX[� GH� OD�SHUVRQQH� KXPDLQH� HW� GHV� LQVWUXPHQWV�MXULGLTXHV�� �LY�� OH� IDLEOH� HQUHJLVWUHPHQW�GHV� IDLWV�G¶(WDW�&LYLO�� �Y�� OD� SHUVLVWDQFH�GHV� SUpMXJpV� HW� VWpUpRW\SHV� j� O¶HQGURLW�GHV� SHUVRQQHV� KDQGLFDSpHV�� �YL�� OD� SHU�VLVWDQFH�GHV�PDULDJHV�SUpFRFHV�� 

�� �YLL�� OD� PDUJLQDOLVDWLRQ� GHV� SHUVRQQHV�KDQGLFDSpHV�� �9LLL�� OD� IDLEOH� SULVH� HQ�FKDUJH�GHV�SHUVRQQHV�YLYDQW�DYHF�OH�9,+�VLGD���L[��O¶DIIDLEOLVVHPHQW�GH�OD�VROLGDULWp�HQYHUV�OHV�SHUVRQQHV�kJpHV���[��OH�PDQTXH�G¶DSSXL�DX[�IHPPHV�HW�RUSKHOLQV�YLFWLPHV��GH� YLROHQFHV�IDPLOLDOHV� *HQUH� HW� Gp�YHORSSHPHQW��OD� IHPPH� pOp�PHQW� FHQWUDO�GH� OD� IDPLOOH��JDUGLHQQH� GH�OD� WUDGLWLRQ��HVW� IUDSSpH� GH�VWpUpRW\SHV�GH�GLVFULPLQDWLRQ�GRQW�� �L�� OD�IDLEOH� UHSUp�VHQWDWLYLWp� � DX�VHLQ� GHV� LQVWDQFHV� GH� SULVH� GH� GpFLVLRQ���LL�� OD�GLYLVLRQ� VH[XHOOH�GHV� WkFKHV�HQ�Gp�IDYHXU� GHV� IHPPHV� HW� GHV� ILOOHV� GDQV� OD�IDPLOOH���LLL��OH�IDLEOH�DFFqV�GHV�IHPPHV�j�O¶HPSORL���LY��OH�WDX[�pOHYp�GH�GpSHUGLWLRQ�VFRODLUH�DX�QLYHDX�GHV� ILOOHV�� �Y�� OD� IDLEOH�SDUWLFLSDWLRQ� GHV� IHPPHV� j� WRXWHV� OHV�pWDSHV� GX� SURFHVVXV� GH� SODQLILFDWLRQ� GHV�SURJUDPPHV�HW�SURMHWV�GH�GpYHORSSHPHQW�HQ�OHXU�IDYHXU���YL��OH�WDX[�pOHYp�GHV�PXWL�ODWLRQV�JpQLWDOHV� IpPLQLQHV�� �YLL�� OD� IDLEOH�DSSOLFDWLRQ� GHV� ORLV� HW� UqJOHPHQWV� SURWp�JHDQW� OHV� IHPPHV�� �YLLL�� OD�SHUVLVWDQFH�GH�FHUWDLQHV�SHVDQWHXUV�VRFLRFXOWXUHOOHV�GpID�YRUDEOHV�j�OD�SURPRWLRQ�GHV�IHPPHV��  eFRQRPLH�� OD� IDPLOOH�� HQ� WDQW� TX¶XQLWp�GH� SURGXFWLRQ� HVW� FRQIURQWpH�� �L�� j� OD� UH�FUXGHVFHQFH� GH� OD� SDXYUHWp� � HQ� JpQpUDO��SOXV�DFFHQWXpH�FKH]�OHV�IHPPHV� 
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)$0,//(�� %,(1-(75(� '(6� 3(5�6211(6�(7�'(6�62&,(7(6�  &RQVDFUpH�SDU�OHV�ORLV��HW�OD�FRQVWLWXWLRQ�GH� OD� *XLQpH�� OD� IDPLOOH� HVW� UHFRQQXH�FRPPH�O¶XQLWp�GH�EDVH�GH�OD�VRFLpWp� 
 /D� IDPLOOH� GDQV� OH� 3URJUDPPH� G¶DF�WLRQ�GH�OD�&,3' 
 'H� PDQLqUH� JpQpUDOH�� HQ� $IULTXH�� OD�IDPLOOH� MRXH� XQ� U{OH� GH� SUHPLHU� SODQ�GDQV� OD� SURGXFWLRQ�� OD� UHSURGXFWLRQ�� OHV�IRQFWLRQV� pFRQRPLTXHV� HW� VRFLDOHV� GH�VHV�PHPEUHV�� $XVVL�� HOOH� � RIIUH� OH� VRX�WLHQ� VRFLDO� HW� DIIHFWLI� DX[� SHUVRQQHV�kJpHV�� DX[� MHXQHV�� DX[� HQIDQWV� HW� DX[�IHPPHV�� QRWDPPHQW� IDFH� j� GHV� SUR�EOqPHV�WHOV�TXH�OH�FK{PDJH��OD�PDODGLH��OH�YLHLOOLVVHPHQW�HW�OH�GHXLO� $X� UHJDUG�GH� FHWWH� LPSRUWDQFH�� OH� �3$��&,3'�D�H[KRUWp�OHV�*RXYHUQHPHQWV�j��L��pODERUHU� GHV�SROLWLTXHV� HW� j� DGRSWHU� GHV�ORLV� TXL� VRXWLHQQHQW� OD� IDPLOOH�� �LL�� j�SUHQGUH�GHV�PHVXUHV�GH�VpFXULWp�VRFLDOH�SRXU� VRXWHQLU� � HQWUH� DXWUHV�� O¶pGXFDWLRQ�GHV�HQIDQWV�HW�j�SURPRXYRLU�O¶pJDOLWp�GH�FKDQFHV� GHV� PHPEUHV� GH� OD� PrPH� ID�PLOOH�� /H� 3URJUDPPH� G¶DFWLRQ� D� pJDOH�PHQW�HQJDJp�OHV�*RXYHUQHPHQWV�j�YHLO�OHU�j�FH�TXH�OHV�SROLWLTXHV�GH�GpYHORSSH�PHQW� pFRQRPLTXH� HW� VRFLDO� UpSRQGHQW�DX[�EHVRLQV�HW�DX[�GURLWV�GH�OD�IDPLOOH�HW�GHV�LQGLYLGXV��  /HV� TXHVWLRQV� GH� OD� SURWHFWLRQ� GH� OD�IDPLOOH� � GDQV� OHV� 3ROLWLTXHV� HW� 3UR�JUDPPHV�GH��'pYHORSSHPHQW� 'DQV� OH�FDGUH�GH�O¶DWWHLQWH�GHV�REMHFWLIV�GX� 3$�� &,3'� GDQV� OH� GRPDLQH� GH� OD�IDPLOOH�� OD� *XLQpH� D� LQVFULW� GDQV� VHV�SURJUDPPHV� GH� GpYHORSSHPHQW� VRFLDO�OHV� TXHVWLRQV� OLpHV� j� OD� SURWHFWLRQ� GH� OD�IDPLOOH�� 

3ULQFLSDX[�UpVXOWDWV�HQUHJLVWUpV� 
 /HV�UpVXOWDWV�REWHQXV�GDQV�OHV�GRPDLQHV�FL-DSUqV�PRQWUHQW� OD� VLWXDWLRQ�GH� OD� IDPLOOH�JXLQpHQQH�HQ������  6XU� OH� SODQ� LQVWLWXWLRQQHO�� � OD� FUpDWLRQ�GH� VWUXFWXUHV� SXEOLTXHV� GH� JHVWLRQ� GHV�TXHVWLRQV� OLpHV� j� OD� IDPLOOH� DX� SOXV� KDXW�QLYHDX� ��0LQLVWqUH� GHV� $IIDLUHV� 6RFLDOHV��GH� OD� 3URPRWLRQ� )pPLQLQH� HW� GH� O¶(Q�IDQFH��DYHF�VHV�'LUHFWLRQV�WHFKQLTXHV�TXH�VRQW���OD�'LUHFWLRQ�1DWLRQDOH�GH�OD�3URPR�WLRQ�HW�GH� OD�3URWHFWLRQ�6RFLDOH�� OD�'LUHF�WLRQ�1DWLRQDOH�GH�OD�)DPLOOH �  6XU� OH� SODQ� MXULGLTXH�� O¶DGRSWLRQ�� OD� VL�JQDWXUH�HW�OD�UDWLILFDWLRQ�SDU�OD�*XLQpH�GH�SOXVLHXUV� UpVROXWLRQV�� UHFRPPDQGDWLRQV��FRQYHQWLRQV� HW� GLVSRVLWLRQV� LQWHUQDWLR�QDOHV� UHODWLYHV� DX� GpYHORSSHPHQW�� j� OD�SURPRWLRQ� HW� j� OD� SURWHFWLRQ� GHV� GLIIp�UHQWHV�FRPSRVDQWHV�GH�OD�IDPLOOH �  6XU� OH�SODQ�GH� OD�SURWHFWLRQ� VRFLDOH�� �L��O¶DSSOLFDWLRQ� G¶XQ� FDGUH� OpJLVODWLI� HQ� ID�YHXU� GH� OD� IDPLOOH�� �LL�� O¶pODERUDWLRQ� G¶XQ�FRGH� GH� OD� IDPLOOH� ELHQ� TXH� Q¶pWDQW� SDV�HQFRUH�DGRSWp �  (Q�GpSLW�GHV�HIIRUWV��FRQVHQWLV�SDU�OH�JRX�YHUQHPHQW�JXLQpHQ�DYHF�O¶DSSXL��GHV�SDU�WHQDLUHV�DX�GpYHORSSHPHQW��OD�VLWXDWLRQ�GH�OD�IDPLOOH�UHVWH�WRXMRXUV�SUpRFFXSDQWH��HQ������  4XHOTXHV� SUREOqPHV� GH� OD� IDPLOOH� JXL�QpHQQH�  /HV� SULQFLSDX[� SUREOqPHV� � GH� OD� IDPLOOH�JXLQpHQQH� VRQW� UHJURXSpV� GDQV� OHV� GR�PDLQHV�VXLYDQWV � 

3DJH���� 

�L�� O¶DPSOHXU�GHV� IDFWHXUV� GH� ULVTXHV� HQ�PDWLqUH� GH� VH[XDOLWp� HW� GHV� DXWUHV��IRUPHV� GH� YXOQpUDELOLWp� GHV� DGROHVFHQWV�HW�MHXQHV���LL��O¶pWHQGXH�GHV�YLROHQFHV�HW�GHV�FRPSRUWHPHQWV�GpOLQTXDQWV�GDQV�OHV�PLOLHX[� GH� MHXQHVVH�� �LLL�� OHV� DPELWLRQV�LQVDWLVIDLWHV� GHV� MHXQHV� GH� SDUWLFLSHU� DX�SURFHVVXV�GH�SULVH�GH�GpFLVLRQV�FRQFHU�QDQW�OHXU�GHYHQLU���LY��O¶DEVHQFH�SUHVTXH�WRWDOH� G¶pGXFDWLRQ� j� OD� YLH� IDPLOLDOH� HW�HQ� PDWLqUH� GH� SRSXODWLRQ� VXUWRXW� GDQV�OHV�PLOLHX[� LQIRUPHOV�� �Y�� O¶LQVXIILVDQFH�GHV�UHVVRXUFHV�ILQDQFLqUHV��SRXU�OD�PLVH�HQ�°XYUH� GHV� SURJUDPPHV� HQ� GLUHFWLRQ�GHV� MHXQHV�HW� DGROHVFHQWV�� �YL�� O¶LQVXIIL�VDQFH� GH� SURIHVVLRQQHOV� GH� OD� VDQWp� HW�OHV� GLIILFXOWpV� ORJLVWLTXHV� � VXUWRXW� GDQV�OHV� ]RQHV� UHFXOpHV�� �YLL�� FHUWDLQHV� YD�OHXUV� FXOWXUHOOHV� HW� V\VWqPH� GH�FUR\DQFHV� FRQWLQXHQW� HQFRUH� j� QH� SDV�IDYRULVHU�O¶pSDQRXLVVHPHQW�GHV�MHXQHV�  (Q�FH�TXL�FRQFHUQH�OHV�SHUVRQQHV�KDQ�GLFDSpHV��OHV�SUREOqPHV�FL-DSUqV�VRQW�LGHQWLILpV ��L��O¶LQVXIILVDQFH�GH�OD�SULVH�HQ�FRPSWH�GHV�EHVRLQV�VSpFLILTXHV�GH�FHV�SHUVRQQHV��GDQV�OHV��DFWLYLWpV�GHV�SURJUDPPHV�HW�SURMHWV�GH�GpYHORSSH�PHQW���LL��OH�PDQTXH�G¶LQIUDVWUXFWXUHV�VFRODLUHV�SRXU�XQH�IRUPDWLRQ�TXL�WLHQW�FRPSWH�GX�W\SH�GH�KDQGLFDS���LLL��O¶LQVXIILVDQFH�GDQV�O¶LQIRUPHO�GH�VWUXF�WXUHV�G¶HQFDGUHPHQW�HW�G¶LQVHUWLRQ�VR�FLRSURIHVVLRQQHOOH���LY��O¶LQVXIILVDQFH��GH�GRQQpHV��VXU�FHV�SHUVRQQHV���Y��OD�IDLEOH�DSSOLFDWLRQ�GHV�WH[WHV�HW�ORLV��OHV�SURWpJHDQW���YL��O¶DXJPHQWDWLRQ�GH�OD�PHQGLFLWp���YLL��OD�SHUVLVWDQFH�GH�OD�VWLJ�PDWLVDWLRQ�j�OHXU�HQGURLW�� 
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