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3DJH��� 3DJH���� 

$�'XEUHND �  ���� /D� FRRUGLQDWLRQ� GHV� DFWLYLWpV�GH� OD� -03� D� pWp� DVVXUpH� SDU� OH�0LQLVWqUH�GX�3ODQ�HW�GH�OD�&RRSp�UDWLRQ� ,QWHUQDWLRQDOH��VRXV� OD� UHV�SRQVDELOLWp� WHFKQLTXH� GX� 0LQLV�WqUH�GH�O¶DFWLRQ�VRFLDOH�� /HV� IHVWLYLWpV�  RQW� GpPDUUp� FRQ�IRUPpPHQW�j�O¶DJHQGD��OH����-XLO�OHW������j��K�SDU�OHV�UHVSRQVDEOHV�DX� QLYHDX� SUpIHFWRUDO� HW� OD� PLV�VLRQ� FRQMRLQWH� GX� 0LQLVWqUH� GX�3ODQ� HW� FHOXL� GH� O¶DFWLRQ� VRFLDOH�YHQXH�GH�&RQDNU\� /HV�DFWLYLWpV�PHQpHV�VRQW�OHV�VXL�YDQWHV � · /H� GLVFRXUV� GH� ELHQYHQXH� GX�0DLUH�GH�'XEUHND � · /H� GLVFRXUV� GX� 5HSUpVHQWDQW�GH�O¶81)3$ � · /H� GLVFRXUV� GH� 0PH� OD� 0L�QLVWUH� GX� 3ODQ� HW� GH� OD� &RRSpUD�WLRQ� ,QWHUQDWLRQDOH� OX� SDU� 0PH��/D�'LUHFWULFH�*pQpUDOH�GX�FHQWUH�G¶DXWRQRPLVDWLRQ�GH�OD�IHPPH�DX�0LQLVWqUH�GH�O¶$FWLRQ�6RFLDOH� � · /HV� pFKDQJHV� HW� SURSRVLWLRQV�GH� VROXWLRQV� SDU� OHV� DGROHVFHQWHV�VXU� OHV�SUREOqPHV�GRQW�HOOHV� IRQW�IDFH � · /H� WpPRLJQDJH� GH� GHX[�MHXQHV�ILOOHV�GDQV�OH�SURFHVVXV�GH�OHXU�DXWRQRPLVDWLRQ � ��  

/D�VLJQDWXUH�SDU�OHV�DXWRULWpV�G¶XQ�HQJDJHPHQW�HQ�IDYHXU�GH�O¶LQYHV�WLVVHPHQW�VXU�OHV�DGROHVFHQWHV�  8Q�'pMHXQHU�j����KHXUHV�D�PLV�ILQ�j�OD� FpUpPRQLH 



3DJH���� 

7DEOH�URQGH   /D�'LUHFWULFH�1DWLRQDOH 1RXV�DYRQV�UDWLILp�WRXV�OHV�LQVWUXPHQWV�LQWHUQDWLRQDX[�TXL�
QRXV�SHUPHWWHQW�DXMRXUG¶KXL�G¶rWUH�SDUPL�OHV�SD\V�UHPSOLV�
VDQW�OHV�FRQGLWLRQV�VXU�OHV�GURLWV�GH�O¶KRPPH�HQ�JpQpUDOH�HW�
OHV�GURLWV�GHV�IHPPHV�HQ�SDUWLFXOLHU��&H�VRQW ��O¶DGRSWLRQ�
GX�FRGH�VXU�OD�MHXQH�ILOOH��OD�UDWLILFDWLRQ�GH�OD�FRQYHQWLRQ�
VXU�O¶pOLPLQDWLRQ�GH�WRXWHV�OHV�IRUPHV�GH�GLVFULPLQDWLRQV�j�
O¶pJDUG�GHV�IHPPHV��/D��PLV�HQ�SODFHV�GHV�PpFDQLVPHV�

SRXU�HQFDGUHU��VXUYHLOOHU�OD�VLWXDWLRQ�GHV�ILOOHV�DILQ�GH�SRX�
YRLU��UHPRQWHU�O¶LQIRUPDWLRQ�DX[�DXWRULWpV�FRPSpWHQWHV��
/¶LQVWDOODWLRQ�GHV�VHUYLFHV�JHQWH�pTXLWp�DX�QLYHDX�GH�WRXV�
OHV�GpSDUWHPHQWV�VHFWRULHO ���OHV�FHQWUHV�G¶DXWRQRPLVDWLRQ�

TXL�GRLYHQW�rWUHV�GDQV�WRXWHV�OHV�UpJLRQV� 

5HSUpVHQWDQW�GH�O¶81)3$ /H�PRQGH�FRPSWH�����PLOOLRQ�G¶DGROHVFHQWHV�DORUV������
PLOOLRQ�G¶DGROHVFHQWHV�TXL�VL�RQ�OHXUV�GRQQH�OHV�PR\HQV�GH�
SUHQGUH�HQ�FKDUJH�OHXU�GHVWLQ�HW�OHXUV�DYHQLU�LOV�SHXYHQW�

FKDQJHU�OH�PRQGH���9RLOD�SRXUTXRL�QRXV�SHQVRQV�TXH�GDQV�
O¶DJHQGD�SRXU�OHV�2''�LQYHVWLU�VXU�OHV�MHXQHV�HQ�JpQpUDOH�
HW�OHV�DGROHVFHQWHV�HQ�SDUWLFXOLHU�FRQVWLWXH�XQ�JDJH�GH�UpXV�
VLWH�HW�GH�VXFFqV�SRXU�OHV�SD\V�SRXU�DWWHLQGUH�OHV�REMHFWLIV�
GH�GpYHORSSHPHQW�GXUDEOH�SDUFH�TXH�RQ�QH�SHXW�SDV�GpYH�

ORSSHU�XQ�SD\V�VDQV��FHWWH�IUDQJH�GH�OD�SRSXODWLRQ� 
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3DJH��� 



3DJH��� 

 ,��(GLWRULDO  /H�SUpVHQW�EXOOHWLQ�GH� OD�3RSXOD�WLRQ� HW� GX� GpYHORSSHPHQW� GH� OD�*XLQpH� HVW� OH� FLQTXLqPH� QXPpUR�GH�SXEOLFDWLRQ�GH�OD�'LYLVLRQ�3R�SXODWLRQ� GH� OD� 'LUHFWLRQ� 1DWLR�QDOH� 3RSXODWLRQ� HW� 'pYHORSSH�PHQW� DYHF� OH� VRXWLHQ� GX� )RQGV�GHV�1DWLRQV�8QLHV�SRXU� OD�3RSX�ODWLRQ� �81)3$��� ,O� YLVH� G¶XQH�SDUW�� O¶DPpOLRUDWLRQ� GHV� FRQQDLV�VDQFHV�VXU�OHV�TXHVWLRQV�GH�SRSX�ODWLRQ� HQ� YXH� G¶XQH� SULVH� HQ�FRPSWH� GHV� YDULDEOHV� GpPRJUD�SKLTXHV� GDQV� OHV� SURMHWV� HW� SUR�JUDPPHV� GH� GpYHORSSHPHQW� VR�FLR-pFRQRPLTXHV�GH�QRWUH�SD\V�HW�G¶DXWUH�SDUW��LO�IDYRULVH�O¶pFKDQJH�G¶H[SpULHQFHV� HQWUH� OHV� 0LQLV�WqUHV� HQ� FKDUJH� GHV� TXHVWLRQV� GH�SRSXODWLRQ�GDQV�OD�PLVH�HQ�°XYUH�GX� 3URJUDPPH� G¶DFWLRQ� GH� OD�&RQIpUHQFH� LQWHUQDWLRQDOH� VXU� OD�SRSXODWLRQ� HW� OH� GpYHORSSHPHQW��3$-&,3'��  ,O� SUpVHQWH� GHV� LQIRUPDWLRQV� TXL�FRXYUHQW� OHV� GRPDLQHV� WKpPD�WLTXHV� GX� 3$-&,3'� HW� FRQVWLWXH�XQH� WULEXQH� R�� GpEDWWUH� GHV� FRQ�FOXVLRQV� GH� WUDYDX[� GH� UH�FKHUFKHV�� GHV� LQLWLDWLYHV� SROL�WLTXHV��GHV�UpVXOWDWV�GHV�DFWLRQV�HW�GHV�DFWLYLWpV�PHQpHV�j�OD�EDVH�� 

 /H�EXOOHWLQ�VHUD�GLIIXVp�DXSUqV�GHV�SODQLILFDWHXUV�� GHV� GpFLGHXUV� SROL�WLTXHV�� GHV� XQLYHUVLWDLUHV� HW� FKHU�FKHXUV�� GHV� 21*�� GHV� RUJDQLVD�WLRQV� LQWHUQDWLRQDOHV� HW� GX� JUDQG�SXEOLF�HQ�JpQpUDO�� � /H�EXOOHWLQ�pWDQW�FRQoX�FRPPH�XQH�WULEXQH�GH�GLVFXVVLRQ�� OD�'LUHFWLRQ�3RSXODWLRQ� HW� 'pYHORSSHPHQW� LQ�YLWH� WRXWHV�OHV�SDUWLHV� LQWpUHVVpHV�j�SDUWLFLSHU� DX� GpEDW� VXU� OD� SUREOp�PDWLTXH�GH�SRSXODWLRQ� HW� GpYHORS�SHPHQW� HQ� JpQpUDO� HW�� LQYLWH� OHV�FKHUFKHXUV� HW� OHV� 21*� j� HQYR\HU�GHV� UDSSRUWV� VXU� OHXUV� DFWLYLWpV� HQ�SDUWLFXOLHU�� (OOH� VRXKDLWH� UHFHYRLU�GHV�LQIRUPDWLRQV�VXU�OHXUV�DFWLYLWpV�UpFHQWHV�RX�j�YHQLU� �UpXQLRQV��DWH�OLHUV� HW� DXWUHV� FRQIpUHQFHV� VFLHQWL�ILTXHV�� HW� GHV� SXEOLFDWLRQV� pJDOH�PHQW� UpFHQWHV� VXU� OD� TXHVWLRQ�� /D�SOXSDUW� GHV� TXHVWLRQV� DERUGpHV�GDQV� FH� QXPpUR� HW� OHV� SURFKDLQV�QXPpURV� WLHQGURQW� UpJXOLqUHPHQW�FRPSWH�WHQX�GH�O¶LQWpUrW�TX¶LOV�VXV�FLWHURQW� DXSUqV� GHV� OHFWHXUV�� &H�EXOOHWLQ� GH� SRSXODWLRQ� HW� GpYHORS�SHPHQW�HVW�D[p�HVVHQWLHOOHPHQW�VXU�OD�SHUFHSWLRQ�GHV�TXHVWLRQV�GH�SR�SXODWLRQ� HW� OD� FpOpEUDWLRQ� GH� OD�-RXUQpH�0RQGLDOH�GH�OD�3RSXODWLRQ��-03��GH������ 4XDQG�DX�SURFKDLQ�QXPpUR��LO�FRX�YULUD�OHV�pYpQHPHQWV�UHODWLIV� 

3DJH���� 

0HVGDPHV�HW�0HVVLHXUV� /D�  FUpDWLRQ� GHV� 0LQLVWqUHV� TXL�RQW� HQ� FKDUJH�  O¶$FWLRQ� VR�FLDOH��  OD� 6DQWp� GH� OD� 5HSURGXF�WLRQ�� OHV� TXHVWLRQV� UHODWLYHV� DX[�MHXQHV�HW�GH� OHXU� IRUPDWLRQ� WHFK�QLTXH� HVW� VDQV� QXO� GRXWH�� O¶H[�SUHVVLRQ�  VDQV� IDLOOH�GH� FHW� HQJD�JHPHQW� GH� OD� *XLQpH� j� LQYHVWLU�GDYDQWDJH�VXU�OHV�DGROHVFHQWHV� (QILQ��MH�YRXGUDLV�LFL��DX�QRP�GX�*RXYHUQHPHQW�GH�VRQ�([FHOOHQFH�3U�$OSKD�&RQGp� 

�UHPHUFLHU� OHV�SDUWHQDLUHV�DX�GpYH�ORSSHPHQW� SRXU� WRXV� OHV� DSSXLV�DSSRUWpV�j�OD�*XLQpH�HW�OHV�H[KRUWHU�DLQVL�TXH�OD�VRFLpWp�FLYLOH�HW�VXUWRXW�OHV� SDUHQWV� j� FRQWLQXHU� OHV� HIIRUWV�HQ�IDYHXU�GHV�DGROHVFHQWHV�HQ�  YXH�GH� OHXU� DVVXUHU�  XQ� SDVVDJH� VDQV�GDQJHU�j� O¶kJH�DGXOWH� HW� XQH�SDUWL�FLSDWLRQ�SOXV� DFWLYH� DX�GpYHORSSH�PHQW�GH�OD�*XLQpH�GH�GHPDLQ� 9LYH� OD� -RXUQpH�0RQGLDOH� GH� OD�3RSXODWLRQ�  -H�YRXV�UHPHUFLH� 

��� 6LJQDWXUH� GH� O¶HQJDJHPHQW� HQ� IDYHXU� GH� O¶LQYHVWLVVHPHQW� VXU� OHV�DGROHVFHQWHV   

 



3DJH���� 

OHV� PXWLODWLRQV� JpQLWDOHV� IpPL�QLQHV� HQ� GpSLW�  GH� OD� YDVWH� FDP�SDJQH� ODQFpH� SDU� OD� *XLQpH� DS�SX\pH� SDU� VHV� SDUWHQDLUHV�  SRXU�pUDGLTXHU�OH�SKpQRPqQH��/H�*RX�YHUQHPHQW� FRQGDPQH� DYHF� IRUFH�FHV� SUDWLTXHV� GpJUDGDQWHV� HW� LQ�KXPDLQHV� HW� V¶HQJDJH� SRXU� O¶DS�SOLFDWLRQ� ULJRXUHXVH� GHV� WH[WHV�UpJLVVDQW� OH� UHVSHFW� GH� OD� GLJQLWp�KXPDLQH�HQ�JpQpUDO�HW��SDUWLFXOLq�UHPHQW�GHV�DGROHVFHQWHV� 
0HVGDPHV�HW�0HVVLHXUV� $�O¶RFFDVLRQ�GH� OD� -RXUQpH�PRQ�GLDOH�GH�OD�SRSXODWLRQ��LO�P¶DSSD�UDLW� RSSRUWXQ� GH�  UDSSHOHU� TXH� OD�*XLQpH�V¶HVW�HQJDJpH�HQ������DX�&DLUH�� ORUV� GH� OD� &RQIpUHQFH� ,Q�WHUQDWLRQDOH� VXU� OD� 3RSXODWLRQ� HW�OH�'pYHORSSHPHQW�HQ�IDYHXU�GH�OD�UpVROXWLRQ� GHV� SUREOqPHV� GHV�DGROHVFHQWHV��'DQV� FH� FDGUH�� DS�SX\p�SDU�OHV�SDUWHQDLUHV�DX�GpYH�ORSSHPHQW�� OH�*RXYHUQHPHQW� IDLW�GH� O¶pGXFDWLRQ� GHV� DGROHVFHQWHV�XQH�SULRULWp�GH�SUHPLHU�RUGUH�� $LQVL�� OHV� 6WUDWpJLHV� HQYLVDJpHV�SDU� OD� *XLQpH� FHV� GHUQLqUHV� DQ�QpHV� HQ� PDWLqUH� GH� SRSXOD�WLRQ��  QRWDPPHQW� O¶LQYHVWLVVH�PHQW�HQ�IDYHXU�GHV�DGROHVFHQWHV��RQW�HX� SRXU�SULQFLSDX[�UpVXOWDWV ���L�� O¶DFFHVVLELOLWp� GHV� VHUYLFHV� GH�VDQWp� IDPLOLDOH� j� XQ� SOXV� JUDQG�QRPEUH� 

G¶DGROHVFHQWHV�� �LL�� O¶DGRSWLRQ�G¶XQH�ORL�VXU�OD�6DQWp�GH�OD�5HSUR�GXFWLRQ� TXL� PHW� O¶DFFHQW� VXU� OHV�PXWLODWLRQV�JpQLWDOHV�IpPLQLQHV��OHV�PDULDJHV� SUpFRFHV�� OHV� YLROHQFHV�VH[XHOOHV� HW� SK\VLTXHV� IDLWHV� DX[�IHPPHV�� �LLL�� XQH� DXWRQRPLVDWLRQ�GH� SOXV� HQ� SOXV� SHUFHSWLEOH� GHV�ILOOHV� GRQW� O¶kJH� HVW� FRPSULV� HQWUH���-��� DQV�� �LY�� XQH� SOXV� JUDQGH�SURWHFWLRQ� GHV� GURLWV� GHV� DGROHV�FHQWHV�DYHF�XQ�DFFqV�XQLYHUVHO� DX[�QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRU�PDWLRQ� (Q�SOXV�GH�FHV�HIIRUWV�DSSUpFLDEOHV�GX�*RXYHUQHPHQW�� LO� IDXW� VLJQDOHU�TX¶LQYHVWLU� VXU� OHV� DGROHVFHQWHV�FRQVLVWH� DXVVL� j� UHQIRUFHU� O¶pGXFD�WLRQ� j� OD� SDUHQWp� UHVSRQVDEOH�� /HV�SDUHQWV� GRLYHQW�  GRQF� VRXVFULUH� j�FHWWH�UpDOLWp� WRXW�HQ�pWDQW�FRQYDLQ�FXV� TX¶LQYHVWLU� VXU� OHV� DGROHV�FHQWHV� FUppH� OHV� FRQGLWLRQV� G¶XQ�YpULWDEOH�FKDQJHPHQW�DX�VHLQ�GH� OD�PDLVRQ�� GDQV� OD� FRPPXQDXWp� HW�GDQV�OD�QDWLRQ�WRXWH�HQWLqUH� $X�UHJDUG�GH�FH�TXL�SUpFqGH�HW�HQ�VH�UpIpUDQW�j�O¶$JHQGD�GX�QRXYHDX�3URJUDPPH�GH�GpYHORSSHPHQW�GX�UDEOH�� OD�*XLQpH� V¶HQJDJH� HQ� FHWWH�-RXUQpH�0RQGLDOH�GH�OD�3RSXODWLRQ�j� IDLUH� GHV� DGROHVFHQWHV� G¶DXMRXU�G¶KXL��GHV�SDUWHQDLUHV�j�SDUW�HQWLqUH�GX�GpYHORSSHPHQW�GH�OD�*XLQpH� 
 

3DJH��� 

DX�ODQFHPHQW�GX�UDSSRUW�VXU�O¶pWDW�GH� OD� SRSXODWLRQ� PRQGLDOH� HW� OD�YLVLWH�HQ�*XLQpH�GX�'LUHFWHXU�5p�JLRQDO� GH� O¶81)3$� SRXU�O¶$IULTXH�GH�O¶2XHVW�HW�GX�&HQWUH� 3DU� DLOOHXUV�� OH�&RPLWp� GH� UpGDF�WLRQ�GHPHXUH�RXYHUW�j�WRXWHV�VXJ�JHVWLRQV�FRQFHUQDQW�GHV�DUWLFOHV�j�VRXPHWWUH� RX� GHV� TXHVWLRQV� j�DERUGHU�HW�WRXWHV�FULWLTXHV�HW�VXJ�JHVWLRQV� DILQ� TXH� OH� EXOOHWLQ�SXLVVH� UHIOpWHU� DXWDQW� TXH� SRV�VLEOH� YRV� FHQWUHV� G¶LQWpUrW� GDQV�VHV� SURFKDLQHV� SXEOLFDWLRQV�� ,O�WLHQW� j� UHPHUFLHU�  SULQFLSDOHPHQW�O¶81)3$� SRXU� VRQ� DSSXL� WHFK�QLTXH� HW� ILQDQFLHU� D� WUDYHUV� OH�VHSWLqPH� SURJUDPPH� GH� &RRSp�UDWLRQ� *XLQpH-81)3$� ����-�����DLQVL�TXH�WRXV�FHX[� TXL�RQW�FRQWULEXp�GH�SUqV�RX�GH� ORLQ�j� OD�UpDOLVDWLRQ�GH�FH�QXPpUR�� ,,�� 3ൾඋർൾඉඍංඈඇ� ൽൾඌ� 4ඎൾඌඍංඈඇඌ�ൽൾ� 3ඈඉඎඅൺඍංඈඇ � -XVTXH�GDQV�OHV�DQQpHV�����SUHVTXH�WRXWHV�OHV�SROLWLTXHV�GH�GpYHORSSHPHQW�VRFLR-pFRQRPLTXHV�pWDLHQW�IRQGpHV�VXU�OD�YLVLRQ�FODVVLTXH�HVVHQWLHOOH�PHQW�RULHQWpH�YHUV�O¶DPpOLRUDWLRQ�GHV�LQGLFDWHXUV�PDFUR-pFRQRPLTXHV�HW�ILQDQFLHUV��'H�SXLV�TXHOTXHV�GpFHQQLHV��OHV�SUR�EOqPHV�GH�SRSXODWLRQ�VH�UHWURX�YHQW�DX�FHQWUH�GHV�JUDQGV�GpEDWV�UHODWLIV�DX�GpYHORSSHPHQW�GX�UDEOH�GX�PRQGH�� 

/D�SULVH�GH�FRQVFLHQFH�GH�O¶LPSRU�WDQFH�GHV�LQWHUUHODWLRQV�HQWUH�SRSX�ODWLRQ�HW�GpYHORSSHPHQW�D�FRQGXLW�O¶$VVHPEOpH�*pQpUDOH�GHV�1DWLRQV�8QLHV�j�FRQYRTXHU�DX�&DLUH��GX���DX����VHSWHPEUH�������OD�&RQIp�UHQFH�,QWHUQDWLRQDOH�VXU�OD�3RSXOD�WLRQ�HW�OH�'pYHORSSHPHQW��DX�FRXUV�GH�ODTXHOOH�XQ�3URJUDPPH�G¶$F�WLRQ�D�pWp�DGRSWp��3$�&,3'��� 
$X�FRXUV�GH�FHWWH�FRQIpUHQFH������SD\V�� GRQW� OD�*XLQpH�� RQW� UHFRQQX�TXH� OHV�TXHVWLRQV�GH�SRSXODWLRQ� HW�GH� GpYHORSSHPHQW� pWDLHQW� OLpHV�� HW�TXH� O
pPDQFLSDWLRQ� GHV� IHPPHV��DLQVL� TXH� OD� VDWLVIDFWLRQ� GHV� EH�VRLQV� HW� GURLWV� GH� OD� SRSXODWLRQ�GDQV�OHV�GRPDLQHV�GH�O
pGXFDWLRQ�HW�GH� OD� VDQWp�� HQ� SDUWLFXOLHU� OD� VDQWp�GH�OD�UHSURGXFWLRQ��pWDLHQW�GHV�FRQ�GLWLRQV� QpFHVVDLUHV� SRXU� DVVXUHU� OH�ELHQ-rWUH�LQGLYLGXHO�HW�XQ�GpYHORS�SHPHQW�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� pYD�OXDWLRQ� TXLQTXHQQDOH� GHYUD� DYRLU�OLHX� SRXU�FRQVWDWHU�OHV�SURJUqV�DF�FRPSOLV�� OHV� GLIILFXO�WpV�  UHQFRQWUpHV� HW� SURSRVHU� GH�QRXYHOOHV� VWUDWpJLHV� SRXU� DWWHLQGUH�OHV� REMHFWLIV� IL[pV� SDU� OD�&,3'��  3RXU� PHWWUH� HQ� °XYUH� FH�SURJUDPPH� G¶DFWLRQ�� OD� *XLQpH� D�DGRSWp�HQ������� 



3DJH��� 

XQH� GpFODUDWLRQ� GH� 3ROLWLTXH� GH�3RSXODWLRQ� UpYLVpH� HQ� ����� VXLWH�DX[� UHFRPPDQGDWLRQV� GX� &DLUH��$SUqV� YLQJW� DQV� GH� PLVH� HQ�°XYUH� GH� FHWWH� 3ROLWLTXH�� LO� IDXW�UHFRQQDLWUH� TXH� GHV� SURJUqV� LP�SRUWDQWV� VRQW� DFFRPSOLV� GDQV� OH�FDGUH� GH� O¶DWWHLQWH� GHV� REMHFWLIV�OLpV� j� �L�� O¶DFFqV� DX[� VHUYLFHV� GH�VDQWp� GH� UHSURGXFWLRQ�� �LL�� O¶HQ�VHLJQHPHQW� SULPDLUH� HW� OD� VXS�SUHVVLRQ�GH�O¶pFDUW�HQWUH�OHV�VH[HV�GDQV�O¶pGXFDWLRQ���LLL��OD�VWDELOLVD�WLRQ� GH� OD� SUpYDOHQFH� GH� O¶LQIHF�WLRQ� DX�9,+�VLGD� HW �� �LY�� OD� SUR�PRWLRQ� GX� VWDWXW� GH� OD� IHPPH��DFFqV� DX[� PLFURFUpGLWV�� OXWWH�FRQWUH�OHV�YLROHQFHV�EDVpHV�VXU�OH�JHQUH�� DXJPHQWDWLRQ� GX� WDX[� GH�VFRODULVDWLRQ�GHV�ILOOHV�HWF���   (Q�6HSWHPEUH�������LO�D�pWp�UpDOL�Vp�j�$GGLV�$EHED�� XQH�QRXYHOOH�pYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GX�3$�&,3'����DQV�DSUqV� OH�&DLUH��&HWWH�pYDOXDWLRQ�V¶HVW�IL[pH�FRPPH�SULQFLSDO�REMHFWLI��G¶DQWL�FLSHU�OHV�GpILV�HQ�PDWLqUH�GH�SR�SXODWLRQ�HW�GpYHORSSHPHQW��DX-GHOj�GH�������HQ�YXH�GH�SURSRVHU�GHV�VWUDWpJLHV�DSSURSULpHV�SRXU�SRXUVXLYUH�HW�DFFpOpUHU�OH�GpYH�ORSSHPHQW�GXUDEOH�GDQV�OHV�SD\V��HW�DVVXUHU�SOHLQHPHQW�OD�VDWLVIDF�WLRQ�GHV�EHVRLQV�HW�GHV�GURLWV�VR�FLDX[�GH�OD�SRSXODWLRQ�� 

3RXU� FHOD�� OHV� *RXYHUQHPHQWV� RQW�pWp� LQYLWpV�j � ,QWpJUHU� GDQV� OHV� SURJUDPPHV� HW�3ROLWLTXHV� GH� GpYHORSSHPHQW�� OH�UDSSRUW� LVVX� GH� OD� &RQIpUHQFH�G¶$GGLV-$EHED� LQWLWXOp� 'pFODUD�WLRQ�G¶$GGLV-$EHED�VXU� OD�SRSXOD�WLRQ� HW� OH� GpYHORSSHPHQW� HQ�$IULTXH� DSUqV������� 6XLYUH� HW� pYDOXHU� O¶DSSOLFDWLRQ� GH�OD� GpFODUDWLRQ� VXU� OD� EDVH� GH� GRQ�QpHV� HW� GH� SURMHFWLRQV� GpPRJUD�SKLTXHV� 5HQIRUFHU�DX�VHLQ�GHV�SD\V�OD�FRRU�GLQDWLRQ�HW�OD�FRRSpUDWLRQ�HQWUH�OHV�0LQLVWqUHV� FKDUJpV� GHV� TXHVWLRQV�GH�SRSXODWLRQ�HW�GpYHORSSHPHQW�HQ�YXH� G¶KDUPRQLVHU� OHV� 3ROLWLTXHV�VHFWRULHOOHV�GDQV�OH�GRPDLQH� 5HYRLU� SpULRGLTXHPHQW� OHV� UpVXO�WDWV�GHV�&RQIpUHQFHV�GH� OD�5pJLRQ�$IULTXH� VXU� OH� 3URJUDPPH� G¶$F�WLRQ�GH�OD� &,3'�DSUqV������ 3RXU� UHOHYHU� FHV� GpILV� HQ� PDWLqUH�GH� SRSXODWLRQ� TXL� LQWHUSHOOHQW� OHV�SD\V�� OH�  JRXYHUQHPHQW� JXLQpHQ� j�WUDYHUV� OH�0LQLVWqUH� GX� 3ODQ� HW� GH�OD�&RRSpUDWLRQ� LQWHUQDWLRQDOH�D� MX�Jp�QpFHVVDLUH� OD�FUpDWLRQ�GH� OD�'L�UHFWLRQ�1DWLRQDOH� GH�3RSXODWLRQ�HW�'pYHORSSHPHQW�� /D� FUpDWLRQ� GH�FHWWH� 'LUHFWLRQ� SHUPHW� GH� PLHX[�FRRUGRQQHU� OHV� HIIRUWV� DX� QLYHDX�VHFWRULHO� HW� JOREDO   � HW� GH� UHQIRU�FHU�OH�FDGUH�LQVWLWXWLRQQHO�� 

3DJH���� 

6HORQ� XQH� pWXGH�  UpWURVSHFWLYH�UpDOLVpH�GX��HU� MDQYLHU������DX����MDQYLHU� ����� OH� YLRO� VXU� PLQHXU�V¶pOqYH�j������� 
5HFWLILHU�FHV�LQpJDOLWpV�HVW�HVVHQ�WLHOOH� SRXU� OH� VXFFqV� GH� O¶DJHQGD������SRXU� OH� GpYHORSSHPHQW� GX�UDEOH�� 9RLOj� SRXUTXRL� LO� FRP�SUHQG� O¶REMHFWLI� VSpFLILTXH� GH�O¶pJDOLWp�GHV�VH[HV�HW�O¶DXWRQRPL�VDWLRQ� GHV� IHPPHV� HW� GHV� ILOOHV��(Q� FHWWH� MRXUQpH� PRQGLDOH� GH� OD�SRSXODWLRQ�� MH� GHPDQGH� LQVWDP�PHQW�DX[�JRXYHUQHPHQWV�� OHV�HQ�WUHSULVHV� HW� OD� VRFLpWp� FLYLOH� GH�VRXWHQLU� HW� LQYHVWLU� GDQV� OHV� DGR�OHVFHQWHV�� 7RXW� OH� PRQGH� PpULWH�OHV� DYDQWDJHV� GH� OD� FURLVVDQFH�pFRQRPLTXH� HW� OH� SURJUqV� VRFLDO��7UDYDLOORQV� HQVHPEOH� SRXU� DVVX�UHU�XQH�YLH�GH�VpFXULWp��GH�GLJQLWp�HW�G¶RSSRUWXQLWp�SRXU�WRXV� 
',6&2856� '(� 00(�/$�  0,1,675(�� /8� 3$5�621� 5(35e6(17$17��0216,(85� /(� 6(&5e�7$,5(� *(1(5$/�  '8�3/$1� (7� '(� /$� &223e�5$7,21� ,17(51$7,2�1$/( 0HVGDPHV�HW�0HVVLHXUV� &KHUV�FRQFLWR\HQV�  

/H����-XLOOHW�������QDLVVDLW�OH�FLQT��PLOOLDUGLqPH� KDELWDQW� GH� OD� WHUUH��&¶HVW� FHWWH� GDWH� GpVRUPDLV� KLVWR�ULTXH�� TXH� O¶218� D� UHWHQX� SRXU�FpOpEUHU� FKDTXH� DQQpH�� OD� -RXUQpH�0RQGLDOH�GH�OD�3RSXODWLRQ�� &HWWH�-RXUQpH�YLVH�VXUWRXW�j�DWWLUHU�O¶DWWHQWLRQ� GH� OD� &RPPXQDXWp� ,Q�WHUQDWLRQDOH� VXU� O¶DFXLWp� GHV� QRP�EUHX[� SUREOqPHV� pFRQRPLTXHV��VRFLDX[�� HQYLURQQHPHQWDX[��TX¶LQGXLW�O¶DXJPHQWDWLRQ�UDSLGH�GH�OD� SRSXODWLRQ� GDQV� XQ� FRQWH[WH�pFRQRPLTXH� LQWHUQDWLRQDO� GH� SOXV�HQ�SOXV�GLIILFLOH� &HWWH� DQQpH�� O¶218� FRQVDFUH� OD�FpOpEUDWLRQ� GH�  OD� -RXUQpH� 0RQ�GLDOH� GH� OD� 3RSXODWLRQ� VXU� OH�WKqPH © � LQYHVWLU� VXU� OHV� DGROHV�FHQWHV ª��&HOOHV-FL�GRQW�O¶kJH�YDULH�GH���-���DQV��UHSUpVHQWHQW�HQYLURQ�����GH� OD� SRSXODWLRQ�PRQGLDOH� HW�SUqV� GH� ���� GH� OD� SRSXODWLRQ� GH�QRWUH�SD\V� (Q� *XLQpH�� FRPPH� GDQV� SOX�VLHXUV�  SD\V� HQ� GpYHORSSHPHQW��FHWWH� FRXFKH� GH� OD� SRSXODWLRQ� HVW�JpQpUDOHPHQW�  VDQV� pGXFDWLRQ�� HQ�PDXYDLVH�VDQWp�HW��DYHF�SHX�RX�SDV�GH� FRQWU{OH� VXU� OHXU� SURSUH� FRUSV�GDQV�OHXU�JUDQGH�PDMRULWp� 
$� FHV� PDX[�� V¶DMRXWHQW� OHV� YLR�OHQFHV�VH[XHOOHV�� OHV�PDULDJHV�SUp�FRFHV�� 



3DJH���� 

0(66$*(� '8�6(&5(�7$,5(�*(1(5$/�'(6�18��/8�3$5�0216,(85�/(�5(35e6(17$17�'(�/¶81)3$�(1�*8,1e( � 

/D� FRPPXQDXWp� LQWHUQDWLRQDOH�HVW�HQJDJpH�GDQV�XQ�QRXYHDX�SUR�JUDPPH� GH� GpYHORSSHPHQW� GX�UDEOH� IRQGp� VXU� OHV� SULQFLSHV�G¶pTXLWp� HW� GH� GURLW� GH� O¶KRPPH��8Q� REMHFWLI� FHQWUDO� GHV� REMHFWLIV�GH�GpYHORSSHPHQW�GXUDEOH�HVW�GH�QH�ODLVVHU�SHUVRQQH�GHUULqUH� 0DOJUp�GHV�JDLQV�LPSRUWDQWV�UpD�OLVpV� GDQV� OD� UpGXFWLRQ� GH�OD�  SDXYUHWp�HW� O¶DPpOLRUDWLRQ�GHV�FKDQFHV�HW�OH�ELHQ�rWUH�SRXU�EHDX�FRXS�GH�JHQV�j�WUDYHUV�OH�PRQGH��GHV� FHQWDLQHV� GH� PLOOLRQV� Q¶RQW�SDV� HQFRUH� OD� FKDQFH� G¶DYRLU� XQ�PHLOOHXU� DYHQLU�� SDUPL� VHV� SHU�VRQQHV� OHV� PRLQV� GHVVHUYLHV� SDU�OHV�LQLWLDWLYHV� 

GH� GpYHORSSHPHQW� VRQW� OHV� ILOOHV��HQ� SDUWLFXOLHU� FHOOHV� GDQV� OHXU�MHXQH�kJH� $ORUV� TXH� OHV� RSWLRQV� HW� SRVVLELOL�WpV�G¶XQ�JDUoRQ�WHQGDQW�j�VH�GLODWHU�TXDQG� LO� GHYLHQW� XQ� DGROHVFHQW��FHOOHV� G¶XQH� ILOOH� WURS� VRXYHQW� Up�GXLWHV�OD�PRLWLp�GH�WRXWHV�OHV�DJUHV�VLRQV� VH[XHOOHV�GDQV� OH�PRQGH�HQ�WLHU� VRQW� FRPPLV� FRQWUH� GHV� ILOOHV�kJpHV�GH����DQV�RX�PRLQV��'DQV�OHV�SD\V�  HQ� GpYHORSSHPHQW�� XQH� ILOOH�VXU� WURLV� HVW� PDULpH� DYDQW� TX¶HOOH�DWWHLJQH� ���� (W� OHV� DGROHVFHQWHV�VRQW� PRLQV� VXVFHSWLEOHV� TXH� OHV�DGROHVFHQWV� GH� FRPPHQFHU� RX� GH�WHUPLQHU�O¶pFROH�VHFRQGDLUH� (Q�*XLQpH�VHORQ�O¶('6�GH�������OH�WDX[�GH�IpFRQGLWp�GHV�DGROHVFHQWHV�V¶pOqYH� j� ���� SRXU� �����OD� JXLQpH�SRVVqGH� O¶XQ� GHV� WDX[� GH� PD�ULDJH�  SUpFRFH� OHV� SOX� pOHYpV� DX�PRQGH�� (Q� PR\HQQH�� WURLV� ILOOHV�VXU�  FLQT� VRQW� PDULpHV� DYDQW�OHXU�  ��HPH� DQQLYHUVDLUH�� /H� WDX[�QHW� GH� VFRODULVDWLRQ� GHV� ILOOHV� DX�VHFRQGDLUH� HVW� GH� ����� HQ� HIIHW������GHV�IHPPHV�TXL�Q¶RQW� DXFXQH�pGXFDWLRQ� HW� ����D\DQW�  OH� QLYHDX�SULPDLUH� RQW� pWp� PDULpHV�  RX� VRQW�HQ�XQLRQ�DYDQW����DQV�FRQWUH�VHXOH�PHQW� ���� GHV� IHPPHV� D\DQW� IDLW�GHV� pWXGHV� VHFRQGDLUHV� RX� VXSp�ULHXUV�� 

3DJH��� 

MXULGLTXH� HW� RSpUDWLRQQHO� GH� JHV�WLRQ� GHV� TXHVWLRQV� GH� SRSXODWLRQ�HW� GpYHORSSHPHQW�� SHUPHWWDQW�DLQVL� j� OD�*XLQpH�GH� WLUHU�SOHLQH�PHQW�SURILW�GH�VRQ�GLYLGHQGH�Gp�PRJUDSKLTXH�j� O¶RUpH�GH� VD� WUDQ�VLWLRQ� GpPRJUDSKLTXH�� DPRUFpH�GHSXLV������ /D� 'LUHFWLRQ� 1DWLRQDOH� 3RSXOD�WLRQ� HW� GpYHORSSHPHQW� D� SRXU�0LVVLRQ� OD� FRQFHSWLRQ�� O¶pODER�UDWLRQ�� O¶DQDO\VH� HW� OH� VXLYL� GH� OD�PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�GX�*RXYHUQHPHQW�� (OOH� DPELWLRQQH�GH� GpYHORSSHU� XQ�©/HDGHUVKLS � DIILUPp� j�PrPH� GH�FRRUGRQQHU�OHV�LQWHUYHQWLRQV�SRXU�UHOHYHU� OHV� GpILV� VRFLRGpPRJUD�SKLTXHV�GDQV�OH�EXW�GH�IDFLOLWHU�OD�UpDOLVDWLRQ� GX� GLYLGHQGH� GpPR�JUDSKLTXH� HQ� FDSLWDOLVDQW� OHV� HI�IRUWV� GH� GpYHORSSHPHQW� SRXU� OH�PLHX[-rWUH� GHV� SRSXODWLRQV� GH� OD�*XLQpH�� ª�  (OOH� HVW�SDUWLFXOLqUH�PHQW�FKDUJpH�GH �� �L��G¶pODERUHU�OD� SROLWLTXH� QDWLRQDOH� HQ�PDWLqUH�GH� SRSXODWLRQ� HW� GpYHORSSHPHQW�HW� DVVXUHU� OH� VXLYL� GH� VD�PLVH� HQ�°XYUH � �LL��GH�FRQFHYRLU�HW�G¶pODERUHU�OHV�VWUDWpJLHV� HW� OHV� SURJUDPPHV� HQ�PDWLqUH�GH�SRSXODWLRQ�HW�GpYHORS�SHPHQW�� �LLL�� G¶HQWUHWHQLU� HW� GH�GpYHORSSHU� OH� SDUWHQDULDW� HQWUH�OHV�SDUWLHV�SUHQDQWHV� 

LPSOLTXpHV� GDQV� OD� JHVWLRQ� GHV�TXHVWLRQV� GH� 3RSXODWLRQ� HW� 'pYH�ORSSHPHQW �� �LY�� G¶HIIHFWXHU� OD� UH�FKHUFKH�� OH� WUDLWHPHQW�GHV�GRQQpHV�HW� OD�GLIIXVLRQ�GHV�LQIRUPDWLRQV�HQ�PDWLqUH� GH� SRSXODWLRQ� HW� GpYHORS�SHPHQW� HQ� YXH� G¶XQH� PHLOOHXUH�LQWpJUDWLRQ�GHV�TXHVWLRQV�GH�SRSX�ODWLRQ� HW� GpYHORSSHPHQW� GDQV� OHV�VWUDWpJLHV� VHFWRULHOOHV� �� �Y�� G¶pYD�OXHU�SpULRGLTXHPHQW�O¶LPSDFW�GH�OD�FURLVVDQFH� GH� OD� SRSXODWLRQ� VXU� OH�GpYHORSSHPHQW �� �YL�� GH� IDYRULVHU�OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� QD�WLRQDOHV� HQ� PDWLqUH� GH� SRSXODWLRQ�HW� GpYHORSSHPHQW�� �YLL�� GH� FRRU�GRQQHU� DX[� QLYHDX[� FHQWUDO� HW� Gp�FRQFHQWUp�� OHV� DFWLYLWpV�� OHV�SURMHWV�HW� SURJUDPPHV� HQ� PDWLqUH� GH� SR�SXODWLRQ�HW�GpYHORSSHPHQW HW� �YLLL��GH� SDUWLFLSHU� j� OD� PLVH� HQ� °XYUH�GHV� FRQYHQWLRQV�� DFFRUGV� HW� WUDLWpV�HQ�PDWLqUH� GH� SRSXODWLRQ� HW� GpYH�ORSSHPHQW� DX[TXHOV� OD� *XLQpH� D�VRXVFULW�DX[�QLYHDX[�VRXV�UpJLRQDO��UpJLRQDO�HW�LQWHUQDWLRQDO�  35,1&,3$/(6�&$5$&7e5,6�7,48(6�'(�/$�3238/$7,21�*8,1e(11( 
/H� UHFHQVHPHQW� JpQpUDO� GH� OD� SR�SXODWLRQ� UpDOLVp� SDU� O¶,QVWLWXW� 1D�WLRQDO�GH�6WDWLVWLTXH�HQ������D�Gp�QRPEUp� XQH� SRSXODWLRQ� UpVLGDQWH�GH��� ��������G¶KDELWDQWV� 



3DJH��� 

HQ� *XLQpH�� /HV� IHPPHV� FRQVWL�WXDLHQW� ����� �� GH� OD� SRSXODWLRQ�HQ� ������ SURSRUWLRQ� WUqV� SURFKH�GH�FHOXL�REVHUYp�HQ��������������HW� HQ� ����� ��������� &HSHQGDQW��OH�WDX[�GH�IpPLQLWp�HVW�SOXV�pOHYp�HQ� PLOLHX� UXUDO� ������ ��� TX¶HQ�PLOLHX�XUEDLQ�R��OD�SRSXODWLRQ�HVW�SDUWDJpH�GH� IDoRQ�SOXV�RX�PRLQV�pJDOH� HQWUH� OHV�GHX[� VH[HV��&HWWH�VXSpULRULWp� JOREDOH� GH� OD� SRSXOD�WLRQ� IpPLQLQH� HQ� PLOLHX� UXUDO�V¶H[SOLTXH�SDU�O¶H[RGH�UXUDO�HW�OHV�PLJUDWLRQV� pFRQRPLTXHV� GHV�KRPPHV�YHUV�OHV�YLOOHV��5*3+���� 
/D� SRSXODWLRQ� JXLQpHQQH� YLW� HV�VHQWLHOOHPHQW�HQ�PLOLHX� UXUDO��(Q�����������YLYDLW� HQ�PLOLHX� UXUDO�FRQWUH�HQYLURQ������HQ�������(Q������� OD�SRSXODWLRQ�UXUDOH�HVW�HV�WLPpH� j� ������� /D� SRSXODWLRQ�XUEDLQH� HVW� SDVVpH� GH� ���� HQ������j�������HQ�������(Q�RXWUH��SOXV�GH�OD�PRLWLp�GH�OD�SRSXODWLRQ�XUEDLQH� ���� ��� UpVLGDLW� HQ� �����GDQV� OD� FDSLWDOH�� &RQDNU\�� $X�UHFHQVHPHQW�GH�������OH�SRLGV�GH�&RQDNU\� GDQV� OD� SRSXODWLRQ� XU�EDLQH� HVW� HVWLPp� j�  ������� /H�U\WKPH�G
DFFURLVVHPHQW�GH�OD�SR�SXODWLRQ� XUEDLQH� ����� ���� HVW� j�O
LPDJH�GH�OD�SOXSDUW�GHV�SD\V�GH�OD�6RXV-UpJLRQ�� 
 

/D� QDWDOLWp� HVW� HQFRUH� WUqV� pOHYpH�HQ�*XLQpH�� HQ������� LO� \� DYDLW�  ���QDLVVDQFHV� SRXU� ����� IHPPHV� HQ�kJH� GH� SURFUpHU�� /¶,QGLFH� 6\QWKp�WLTXH� GH� )pFRQGLWp� �,6)��� F¶HVW-j-GLUH� OH� QRPEUH� PR\HQ� G¶HQIDQWV�SDU� IHPPH�� V¶pOqYH� j� O¶(QTXrWH�'pPRJUDSKLTXH� HW� GH� 6DQWp� GH������ j� ���� DORUV� TX¶LO� pWDLW�� MXV�TX¶HQ� ������ GH� ���� �('6-���� /D�*XLQpH�ILJXUH�GRQF�SDUPL�OHV�SD\V�j� SOXV� IRUWH� QDWDOLWp� GH� O¶$IULTXH�6XEVDKDULHQQH�� 
/D�SRSXODWLRQ�GH�OD�*XLQpH�HVW�SDU�WLFXOLqUHPHQW�MHXQH�FRPPH�RQ�SHXW�O¶REVHUYHU� VXU� OD� S\UDPLGH� GHV�kJHV� �JUDSKLTXH� ���� /D� SRSXODWLRQ�kJpH�GH���j����DQV�UHSUpVHQWH�����GH� OD�SRSXODWLRQ� UHFHQVpH�HQ������WDQGLV� TXH� OHV� SHUVRQQHV� kJpHV� GH���� DQV� HW� SOXV� QH� UHSUpVHQWDLHQW�TXH�����GH�OD�SRSXODWLRQ��/H�SRLGV�GHV� SHUVRQQHV� kJpHV� GH� PRLQV� GH����DQV�pWDLW�GH�����HQ������HW�GH���� �� HQ� ������ &HWWH� SURSRUWLRQ�WUDGXLW�O
H[WUrPH�MHXQHVVH�GH�OD�SR�SXODWLRQ� JXLQpHQQH�� TXL� VH� FRQ�ILUPH�SDU� OHV�kJHV�PR\HQ�����DQV��HW�PpGLDQ�����DQV ��GH�FHWWH�SRSX�ODWLRQ�� 
/H� QLYHDX� GH� OD� PRUWDOLWp� PDWHU�QHOOH � UHVWH� SDUPL� OHV� SOXV� pOHYpV�HQ�$IULTXH�� 

3DJH���� 

���� /¶HIIHFWLI� GHV� DSSUHQDQWV�GDQV� OHV� &HQWUHV�1$)$� V¶HVW� VL�WXp� j� �� ���� SRXU� �� ���� ILOOHV� HQ������� VRLW� XQH� SURSRUWLRQ� GH���������/D�5pJLRQ�GH�1¶=pUpNR�Up� D� GLVSRVp� GX� SOXV� JUDQG�QRPEUH� G¶DSSUHQDQWV� ������ VXLYL�GH� FHOOH� GH� /DEp� ������ FRQWUH� OH�SOXV� SHWLW� HQUHJLVWUp� SDU� OD� =RQH�VSpFLDOH� GH� &RQDNU\� ������ 'DQV�OHV� 5pJLRQV� GH�  .DQNDQ� HW� GH�1¶=pUpNRUp� 

�OHV�DSSUHQDQWHV�RQW�UHSUpVHQWp�UHV�SHFWLYHPHQW��������HW��������GHV�HIIHFWLIV�FRQWUH������GDQV�OD�=RQH�VSpFLDOH� GH� &RQDNU\��  ,O� HVW� j� VL�JQDOHU�TXH�OHV�SURJUqV�RQW�pWp�UpDOL�VpV�VXU�OH�SODQ�DFFqV��FHSHQGDQW��GH�JURV� HIIRUWV� UHVWHQW� j� IRXUQLU� SRXU�OH�PDLQWLHQ�HW�OD�UpXVVLWH�GH�O¶DXWR�SURPRWLRQ�GHV�MHXQHV�ILOOHV� 



3DJH���� 

�� 5pSDUWLWLRQ��HQ����GHV�ILOOHV�GH���-���DQV�SDU�kJH�j�O
H[FLVLRQ 

 

$OSKDEpWLVDWLRQ�  ���� 6LWXDWLRQ� GDQV� OHV� &HQWUHV�1$)$ 

1R 5pJLRQ (IIHFWLI ��ILOOHV 
7RWDO )LOOHV 

� %RNp ��� ��� ������ 
� &RQDNU\ �� �� ������� 
� )DUDQDK ��� ��� ������ 
� .DQNDQ ��� ��� ������ 
� .LQGLD ��� ��� ������ 
� /DEp ��� ��� ������ 
� 0DPRX ��� ��� ������ 
� 1
]HUp�NRUp 

��� ��� ������ 

7RWDO ���� ���� ������ 
6RXUFH ��$QQXDLUH�VWDWLVWLTXHV�����-�����0(38-(& 

3DJH��� 

(Q� HIIHW��  VHORQ� O¶HQTXrWH� GpPR�JUDSKLTXH� HW� GH� VDQWp�GH������ OH�UDSSRUW� GH� PRUWDOLWp� PDWHUQHOOH�pWDLW� GH� ���� SRXU� �������� QDLV�VDQFHV� YLYDQWHV �� OH� TXRWLHQW� GH�PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�GH�XQ�DQ�pWDLW�GH��� Å� HW�FHOXL�GH�OD�PRUWDOLWp� GHV� HQIDQWV� GH� �-�� DQV��LQIDQWR-MXYpQLOH�� GH� ���Å�� &H�SHQGDQW��FHWWH�EDLVVH�GH�OD�PRUWD�OLWp�Q¶D�SDV�HQFRUH�pWp�FRPSHQVpH�SDU�XQ�GpFOLQ�GH�OD�IpFRQGLWp� 
(92/87,21�'(�/$�3238�/$7,21 
/¶pYROXWLRQ�GH�OD�SRSXODWLRQ�JXL�QpHQQH� UHVWH�PDO� FRQQXH�� (Q� HI�IHW�� OH� SUHPLHU� UHFHQVHPHQW� Gp�PRJUDSKLTXH� GH� OD� *XLQpH� IXW�RUJDQLVp� VHXOHPHQW� HQ� ������ /D�SRSXODWLRQ� UpVLGDQWH� pWDLW� GH�� ��� ����KDELWDQWV��/H�GHX[LqPH�UHFHQVHPHQW� IXW� RUJDQLVp� HQ������� OD� SRSXODWLRQ� pWDLW� HVWLPpH�j� � ��� ���� KDELWDQWV�� 3RXUWDQW��DSUqV�O
LQGpSHQGDQFH�GHV�UHFHQVH�PHQWV�DGPLQLVWUDWLIV�RQW�pWp�RUJD�QLVpV� HQ� ������ ������ ����� HW������� 0DLV� j� O
H[FHSWLRQ� GX� UH�FHQVHPHQW� GH� ����� GRQW� OH� Gp�SRXLOOHPHQW� D� SHUPLV� GH� IRXUQLU�OD� VWUXFWXUH� GH� OD� SRSXODWLRQ� SDU�kJH�HW�VH[H��OHV�DXWUHV� RSpUDWLRQV�GRQQHQW�VLPSOHPHQW� 

OHV�HIIHFWLIV�GH�SRSXODWLRQ�SDU�VXE�GLYLVLRQ�DGPLQLVWUDWLYH�� 
/H� WDX[� G
DFFURLVVHPHQW� DQQXHO�PR\HQ� SRXU� OD� SpULRGH� LQWHUFHQVL�WDLUH� �����-������ pWDLW� GH� �������  /D� SRSXODWLRQ� HVW�PDMRULWDLUH�PHQW� FRQVWLWXpH� GH� IHPPHV� ���������� HW� HVW� WUqV� PDO� UpSDUWLH� VXU� OH�WHUULWRLUH� QDWLRQDO�� ,O� H[LVWH� GH�JUDQGHV� GLVSDULWpV� GH� SHXSOHPHQW��G
XQH� SDUW�� HQWUH� OHV� XQLWpV� DGPL�QLVWUDWLYHV� �5pJLRQV� DGPLQLVWUD�WLYHV�� 3UpIHFWXUHV� HW� 6RXV-SUpIHFWXUHV�� HW� G
DXWUH� SDUW�� HQWUH�OHV� UpJLRQV� QDWXUHOOHV�� /D� GHQVLWp�PR\HQQH� pWDLW� GH� ��� KDELWDQWV� DX�NP��HQ����������KDELWDQWV������HW������KDELWDQWV�HQ������ 
6HORQ�OHV�1DWLRQV�8QLHV��OD�SRSXOD�WLRQ� JXLQpHQQH� pWDLW� HVWLPpH� j� HQ�YLURQ�WURLV�PLOOLRQV�HQ�������(QWUH������ HW� ������ OD� SRSXODWLRQ� DXUDLW�pWp� PXOWLSOLpH� SDU� WURLV�� (OOH� DXJ�PHQWH� G¶HQYLURQ� ��� ���� SHU�VRQQHV�SDU� DQ��$ORUV�TXH� OD�SRSX�ODWLRQ� UXUDOH� D� pWp� PXOWLSOLpH� SDU���� �� O¶HQVHPEOH� GH� OD� SRSXODWLRQ�XUEDLQH� D� pWp�PXOWLSOLpH� SDU� ��� HW�OD� SRSXODWLRQ� GH� &RQDNU\� SDU� ����&H� WDX[� G¶DFFURLVVHPHQW� HVW� WUqV�pOHYp�� j� FH� U\WKPH�� OD� SRSXODWLRQ�JXLQpHQQH�GRXEOH�WRXV�OHV����DQV�� 



3DJH���� 

&H� TXL� SDUDvW� H[FHVVLI� DX� UHJDUG�GHV�SHUIRUPDQFHV�pFRQRPLTXHV�GX�SD\V��,O�\�DXUDLW�HQ�*XLQpH�����DF�WLI�FRQWUH���LQDFWLI� 
&HWWH�pYROXWLRQ�UHIOqWH�XQH�FRPEL�QDLVRQ� GH� IDFWHXUV� FL-DSUqV� �� XQ�WDX[� GH� QDWDOLWp� pOHYp� OLp� j� XQH�IRUWH� IpFRQGLWp�� TXRLTX¶HQ� EDLVVH�DX�FRXUV�GHV�GHX[�GHUQLqUHV�GpFHQ�QLHV��TXL�VXUFRPSHQVH�GHV�QLYHDX[�GH�PRUWDOLWp�UHODWLYHPHQW�pOHYpV�HW�XQH�PLJUDWLRQ� LQWHQVH� YHUV� O¶H[Wp�ULHXU� 
/D�IRUPH�GH�OD�S\UDPLGH�GH�OD�SR�SXODWLRQ� pYROXH� SURJUHVVLYHPHQW�DX� ILO� GX� WHPSV� HQ� IRQFWLRQ� GH� OD�IpFRQGLWp�� OD� PRUWDOLWp� HW� OHV� WHQ�GDQFHV� GHV� PLJUDWLRQV� LQWHUQDWLR�QDOHV� 
,O�IDXW�QRWHU�TXH�OD�SRSXODWLRQ�JXL�QpHQQH� HVW� PDMRULWDLUHPHQW� MHXQH�������HW�IpPLQLQH ��������DYHF�XQ�WDX[� GH� FURLVVDQFH� GH� �����5*3+����&HWWH� FURLVVDQFH�GpPR�JUDSKLTXH� UDSLGH� DOLPHQWH� OD� GH�PDQGH� G¶HPSORL� HW� LQWHQVLILH� OHV�SUREOqPHV� OLpV� j� O¶LQVHUWLRQ� GHV�MHXQHV� VXU� OH�PDUFKp� GH� O¶HPSORL��&H� SRLGV� QXPpULTXH� GHV� MHXQHV�LQGXLW� GHV� EHVRLQV� GDQV� OHV� GR�PDLQHV�VRFLDX[��VDQWp��pGXFDWLRQ�� 

�ORLVLUV�� HW� pFRQRPLTXHV� �HPSORL��IRUPDWLRQ�SURIHVVLRQQHOOH�� 
/¶DQDO\VH�GH�OD�VWUXFWXUH�GX�UHYH�QX� GX� WUDYDLO� VRXV� O¶DQJOH� GH� OD�FRQWULEXWLRQ�GX�JHQUH�PRQWUH�TXH�VHXOHPHQW�����GX�UHYHQX�GX�WUD�YDLO� HVW� GpWHQX� SDU� OHV� IHPPHV�FRQWUH�����SDU�OHV�KRPPHV�� 
'H�PrPH��O¶DQDO\VH�GHV�GLVSDULWpV�VSDWLDOHV�IDLW�UHVVRUWLU�OH�FRQWUDVWH�XUEDLQ� UXUDO�� (Q� HIIHW�� OD� PDLQ�G¶°XYUH�HQ�PLOLHX� UXUDO�SDUWLFLSH�SRXU� ���� DX� UHYHQX� GX� WUDYDLO�FRQWUH�����HQ�PLOLHX�XUEDLQ�� &HV�UpVXOWDWV� LQWHUSHOOHQW� VXU� OHV� SROL�WLTXHV� G¶DPpQDJHPHQWV� GH� WHUUL�WRLUH�HW�OD�PLVH�HQ�SODFH�GHV�SROL�WLTXHV� UpJLRQDOHV� YLVDQW� j� pULJHU�GHV� S{OHV� pFRQRPLTXHV� GH� GpYH�ORSSHPHQW�DX�QLYHDX�QDWLRQDO�� 
&(/(%5$7,21�'(�/$�-2851((�021',$/(�'(�/$�3238/$7,21�'8����-8,//(7������(1�*8,1((�  /ൺ�ർඈඇൿඣඋൾඇർൾ�ൺ�අൺ�ආൺංඌඈඇ�ൽൾ�අൺ�ඉඋൾඌඌൾ� 
$� O¶LQVWDU� GH� OD� FRPPXQDXWp� LQ�WHUQDWLRQDOH�� OD� FpOpEUDWLRQ� GH� OD�MRXUQpH� PRQGLDOH� GH� OD� SRSXOD�WLRQ�� 

3DJH���� 

RQW� GHV� EHVRLQV� QRQ� VDWLVIDLWV� HQ�PDWLqUH� GH� 3ODQLILFDWLRQ� IDPL�OLDOH �� �LL�� OHV� ILOOHV� SDXYUHV��������� HW� OHV� PRLQV� SDXYUHV��IpFRQGHV�� GH� ��������  VRQW� OHV�YLFWLPHV�GH�9*% ��(Q�*XLQpH� OD�IpFRQGLWp�GHV�DGROHVFHQWV�HVW�WUqV�SUpFRFH��/HV�DGROHVFHQWHV�GH���-��� DQV� FRQWULEXHQW� j� ���� GH� OD�IpFRQGLWp� WRWDOH�� /H� QLYHDX� GH�IpFRQGLWp� HVW� SOXV� pOHYp� HQ� ]RQH�UXUDOH��������TX¶HQ�]RQH�XUEDLQH�������� 
����4XDQW�j�OD�VH[XDOLWp��VHORQ�OHV�UpVXOWDWV� GH� O¶DQDO\VH� VLWXDWLRQ�QHOOH� VXU�  OD� VDQWp� HW� OH� GpYHORS�SHPHQW� GHV� DGROHVFHQWV� HW� GHV�MHXQHV� HQ� *XLQpH� �������� RQ� UH�OqYH� TXH�  SOXV� GH� ���� RQW� HX�OHXUV� SUHPLHUV� UDSSRUWV� VH[XHOV�DYDQW����DQV������FKH]�  OHV�JDU�oRQV�HW�����FKH]�OHV�ILOOHV�� 
 

6RXUFH ��('6����� 

 
6RXUFH �('6����� 
(;&,6,21 ���� /D� YLROHQFH� j� O¶pJDUG� GHV�IHPPHV�HW� GHV� ILOOHV� UHVWH�XQ�SKp�QRPqQH� SUpRFFXSDQW�  GRQW� OHV�IRUPHV� OHV� SOXV� UpSDQGXHV�� FRQVWL�WXHQW� OHV� PXWLODWLRQV� JpQLWDOHV� Ip�PLQLQHV� �H[FLVLRQ��(Q� HIIHW�� VHORQ�O¶(QTXrWH� 'pPRJUDSKLTXH� HW� GH�6DQWp�  HW� j� ,QGLFDWHXUV� 0XOWLSOHV��('6-0,&6������� 3DUPL� OHV� ILOOHV� GH� PRLQV� GH� ���DQV�������VRQW�H[FLVpHV��/D�PRLWLp�pWDLW�H[FLVpH�HQWUH�OHV�kJHV�GH��-���DQV�� &¶HVW� GDQV� OD� UpJLRQ� GH�.DQ�NDQ� ������ TXH� OD� SUpYDOHQFH� GH�O¶H[FLVLRQ�GHV�ILOOHV�GH�PRLQV�GH����DQV�HVW�OD�SOXV�pOHYpH�HW�F¶HVW�GDQV�OD� UpJLRQ� GH� 1]pUpNRUp� ������TX¶HOOH� HVW� OD� SOXV� IDLEOH�� 3UqV� GH�VHSW�H[FLVLRQV�GH�ILOOHV�GH�PRLQV�GH����DQV�VXU�GL[�������RQW�pWp�SUDWL�TXpHV� SDU� GHV� SUDWLFLHQV� WUDGLWLRQ�QHOV�SDU� FRQWUH� ���� GHV� H[FLVLRQV�GHV� ILOOHV� GH�PRLQV� ��� DQV� RQW� pWp�SUDWLTXpHV�SDU�XQ�SURIHVVLRQQHO�GH�VDQWp�� 



3DJH���� 

0DULDJHV�3UpFRFHV � ���� /D� VLWXDWLRQ� GHV� PDULDJHV�SUpFRFHV��FRPPH�FHOOH�GHV�9*%��Q¶HVW� JXqUH� UHOXLVDQWH� GDQV� QRWUH�SD\V�� (Q� HIIHW�� OHV� VWDWLVWLTXHV�VXLYDQWHV�OD�GpFULYH�PLHX[ ��L��(Q�������XQH�SRSXODWLRQ�GH�����GHV�IHPPHV� GH� ��-��� DQV� pWDLW� HQ�XQLRQ� DYDQW� G¶DWWHLQGUH� O¶kJH� GH����DQV �� LL�� VHORQ� OHV� UpVXOWDWV�GX�5*3+���GH� ������LLL��������GHV�IHPPHV� ���-��� DQV�GH� .DQNDQ�pWDLHQW�HQ�XQLRQ�HQ������DYDQW����DQV �� VXLYL� GH� 1¶=pUpNRUp�������� �� .LQGLD������� HW� %RNp�������� �� LLL�� VHORQ� OHV� UpVXOWDWV�GH� O¶('6-0,&6� ������ O¶kJH�G¶HQWUpH�HQ�XQLRQ� 

GHV� IHPPHV� JXLQpHQQHV� HVW� DVVH]�SUpFRFH��(Q�HIIHW�����GHV�IHPPHV�GH����j����DQV�DX�PRPHQW�GH�O¶HQ�TXrWH� pWDLHQW� GpMj� HQ� XQLRQ� DYDQW�G¶DWWHLQGUH� O¶kJH� GH� ��� DQV�� $ORUV�TXH� OH�&RGH�GH� O¶HQIDQW� ����� IL[H�O¶kJH� PLQLPXP� DX� PDULDJH� j� ���DQV�SRXU�OHV�ILOOHV�HW�j����DQV�SRXU�OHV�JDUoRQV� 
)pFRQGLWp� HW�VH[XDOLWp 
����&RQFHUQDQW�OD�IpFRQGLWp��OH�SD�QRUDPD�FL-GHVVRXV�GpFULW� OH�PLHX[�OD�VLWXDWLRQ�GH�FHWWH�SUREOpPDWLTXH�GDQV� QRWUH� SD\V��(Q� HIIHW�� �L��3UqV�G¶XQ� TXDUW� GH� IHPPHV� HQ� XQLRQ������� 

7DX[�QHW�GH�VFRODULVDWLRQ�GHV�ILOOHV�DX�SUL�PDLUH 
������ ������ 

3URSRUWLRQ�GHV�ILOOHV�DX�3UL�PDLUH�                                               ������ ������ 

3RSXODWLRQ�VFRODULVDEOH�GHV�ILOOHV�DX�SUL�PDLUH�                    ������� ������ 

7DX[�EUXW�GH�VFRODULVDWLRQ�GHV�ILOOHV�DX�FRO�OqJH�                  ����� ������ 

7DX[�QHW�GH�VFRODULVDWLRQ�GHV�ILOOHV�DX�&RO�OqJH�                    ����� ������ 

3URSRUWLRQ�GHV�ILOOHV�DX�VHFRQ�GDLUH�                                         ����� ������ 

3DJH���� 

OH����MXLOOHW�GH�FKDTXH�$QQpH�GH�YLHQW� GH� SOXV� HQ� SOXV� XQH� WUDGL�WLRQ�HQ�5pSXEOLTXH�GH�*XLQpH��(Q�YXH�GH�IDFLOLWHU�j�QRV�FKHUFKHXUV�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�GH�OD�-RXUQpH�0RQGLDOH� GH� OD� 3RSXODWLRQ�� OD� SUpVHQWH�SXEOLFDWLRQ�FRXYUH�GH�PDQLqUH�VXFFLQFWH�OHV� DFWLYLWpV� SURJUDPPpHV� HW� H[pFXWpHV�VRXV�OH�FRQWU{OH�GH�OD�FRPPLVVLRQ�QDWLR�QDOH� GH� OD� SRSXODWLRQ� HW� GHV� UHVVRXUFHV�KXPDLQHV�� HQ� UDSSRUW� DYHF� OH� WKqPH�© LQYHVWLU�VXU�OHV�$GROHVFHQWHV   /HV�SULQFLSDOHV�DFWLYLWpV� UHWHQXHV�RQW� pWp� SURJUDPPpHV� j� &RQDNU\�OD� FDSLWDOH� HW� j� OD� SUpIHFWXUH� GH�'XEUHND� DX� FRXUV� GH� OD� SpULRGH�DOODQW� GX� ��� -XLQ� DX� ��� -XLOOHW������ ϭ͘ 5pXQLRQV�  GX� FRPLWp� G¶RUJD�QLVDWLRQ � Ϯ͘ 3URGXFWLRQ� GHV� VXSSRUWV� GH�FRPPXQLFDWLRQ � 
$FWLYLWpV�G¶LQIRUPDWLRQ�HW�GH�PR�ELOLVDWLRQ� VRFLDOH� HW� FRPPXQDX�WDLUH� 
$ � &RQDNU\ �� /¶pYpQHPHQW� pWDLW�SUpVLGp�SDU� OH�6HFUpWDLUH�*pQpUDO�GX� 0LQLVWqUH� GX� 3ODQ� HW� GH� OD�&RRSpUDWLRQ� ,QWHUQDWLRQDOH� HQ�SUpVHQFH� GHV� 5HSUpVHQWDQWV�  GHV�,QVWLWXWLRQV� ,QWHUQDWLRQDOH� GHV�$PEDVVDGHV� HW� GHV� 0LQLVWqUHV�LPSOLTXpV�  GDQV� OHV� TXHVWLRQV� GH�3RSXODWLRQ�� 

�/HV� IHVWLYLWpV�  GH� OD� -03� RQW� pWp�ODQFpHV�OH����-XLOOHW�j�OD�%OXH�]RQH�GH�.DORXP��DYHF�OH�SURJUDPPH�FL-DSUqV � · 3UpVHQWDWLRQ� G¶XQ� VNHWFK� VXU�O¶LPSRUWDQFH�G¶LQYHVWLU�VXU�OHV�DGR�OHVFHQWHV � · 3UpVHQWDWLRQ� GX�7KqPH �© 9LROHQFH�VH[XHOOH�VXU�OHV�DGROHVFHQWHV ª � · $IILFKDJH�G¶XQH�SODTXHWWH�G¶LO�OXVWUDWLRQ� GHV� GRQQpHV� VWDWLVWLTXHV�VXU�OHV�DGROHVFHQWHV � · 7pPRLJQDJH�G¶XQH�ILOOH�GDQV�OH�SURFHVVXV�GH�O¶DXWRQRPLVDWLRQ � · $OORFXWLRQ� GX� UHSUpVHQWDQW� GH�O¶81)3$ � · 3URMHFWLRQ� G¶XQ� )LOP� GH� SODL�GR\HU� VXU� OD� QpFHVVLWp� G¶LQYHVWLU�VXU�OD�MHXQH�ILOOH � · 'LVFRXUV�GX�6HFUpWDLUH�*HQHUDO�GX�0LQLVWqUH�GX�3ODQ�HW�GH�OD�FRR�SpUDWLRQ�LQWHUQDWLRQDOH � 6LJQDWXUH�GH�O¶HQJDJHPHQW�HQ�ID�YHXU�GH�O¶LQYHVWLVVHPHQW�VXU�OHV�DGROHVFHQWHV � D���6NHWFK�VXU�O¶LPSRUWDQFH�G¶LQYHVWLU�VXU�OHV�DGROHVFHQWHV��  



3DJH���� 

�����/¶pTXLSH�GH�VNHWFK�D�SUpVHQ�Wp� XQH� VpTXHQFH� TXL� D� GpFULW� OHV�FRQVpTXHQFHV� QpJDWLYHV� OLpHV� DX�PDULDJH� SUpFRFH HQWUH� DXWUHV�IOpDX[ �� O¶DEDQGRQ� VFRODLUH�� OHV�JURVVHV� SUpFRFHV�� OHV� ULVTXHV�G¶LQIHFWLRQV�DX[�PDODGLHV�VH[XHO�OHPHQW� WUDQVPLVVLEOHV� \�  FRPSULV�OH� 9,+�6,'$� HW� OHV� PRUWDOLWpV�PDWHUQHOOHV�HW�LQIDQWLOHV� E��� 9LROHQFH� VH[XHOOH� VXU� OHV�DGROHVFHQWHV  ��� /D� 9LROHQFH� %DVpH� VXU� OH�

*HQUH� HVW� © � WRXW� DFWH� SHUSpWUp�FRQWUH�OD�YRORQWp�G¶XQH�DXWUH�SHU�VRQQH��GDQV�OH�EXW�GH�OXL�QXLUH�HW�UpVXOWDQW�G¶LQpJDOLWpV�GH�SRXYRLUV�SURYHQDQW� GHV� U{OHV� VSpFLILTXHV�DX�VH[H ª��6HORQ�O¶HQTXrWH�1DWLR�QDOH� VXU� OHV� YLROHQFHV� EDVpHV� VXU�OH�JHQUH�� OD�SUpYDOHQFH�GH�OD�YLR�OHQFH� j� O¶pJDUG� GHV� IHPPHV� HW�ILOOHV�HVW�WUqV�pOHYpH��(Q�HIIHW��OHV�VWDWLVWLTXHV� GHV� FDV� GpFODUpV� GHV�9%*�GDQV�OHV�FHQWUHV�SLORWHV�RQW�UpYpOp�HQWUH������HW����� �� 

��D�� ��� FDV� GH� YLRO �� �E�� ��� FDV�G¶DJUHVVLRQ� VH[XHOOH� GpFODUpV �� �F�����FDV�G¶DJUHVVLRQ�SK\VLTXH�GpFOD�UpV ���G������GH�SUDWLTXHV�GH�PXWL�ODWLRQ�*pQLWDOHV�IpPLQLQHV��SODoDQW�OD�*XLQpH�DX��H�UDQJ�PRQGLDO�DSUqV�OD� 6RPDOLH �� �H�� ���� GH� SUDWLTXH�GH�PDULDJH�GHV� DGROHVFHQWHV �� SOD�oDQW� OD� *XLQpH� HQ� �H� SRVLWLRQ� GX�WDX[� GH� SUpYDOHQFH �� �I�� �� IHPPHV�VXU����VXELVVHQW�GHV�PDULDJHV�SUp�FRFHV �� �J�� �� ILOOHV� VXU� �� VRQW�PD�ULpHV� DYDQW� O¶kJH� GH� ��� DQV ��  �K������ GHV� IHPPHV� GH� ��� j� ��� RQW�GRQQp�QDLVVDQFH�DYDQW� O¶kJH�GH����DQV ��  HW�  �L�� SDUPL� OHV� ILOOHV� YLF�WLPHV�GH�FHV�YLROHQFHV������Q¶RQW�DXFXQH� pGXFDWLRQ� YV� ���� TXL� RQW�XQ�QLYHDX�G¶pGXFDWLRQ� 
����� (Q� ����� VXU� O¶HQVHPEOH�GHV�  KXLW� ���� UpJLRQV� DGPLQLVWUD�WLYHV��RQ�QRWH����FDV�GH�YLROV� UHFHQVpV� SDUPL� OHV� MHXQHV� ILOOHV�

GRQW� O¶kJH� YDULH� GH� �� j� ��� DQV�FRQWUH����FDV�HQ������ 

3DJH���� 

FKH]� OHV� MHXQHV� ILOOHV� kJpHV� GH� ��DQV�j����DQV�SRXU� OHV���SUHPLHUV�PRLV�GH�O¶DQQpH� ���� 3RXUWDQW�� GHV� WH[WHV� HW� GHV�ORLV� WLUpV�GX�GURLW�SRVLWLI�JXLQpHQ�UpJLVVHQW�OD�OXWWH�FRQWUH�FH�IOpDX ��PDLV�� OHXU� DSSOLFDWLRQ� SRVH� SUR�EOqPH�GDQV�QRWUH�SD\V��©�/D�5p�SXEOLTXH�GH�*XLQpH� D� UDWLILp�FHU�WDLQV�WUDLWpV�SRXU�OXWWHU�FRQWUH�FHV�YLROHQFHV��3RXU�FH�TXL�HVW�GH�QRV�ORLV�� FHV� YLROHQFHV� VRQW� G¶DERUG�GH�SOXVLHXUV�W\SHV��,O�\�D�FH�TX¶RQ�DSSHOOH� FRXSV� HW� EOHVVXUHV��YLROV« 

0DLV� OH�SUREOqPH��F¶HVW�GDQV� O¶DS�SOLFDWLRQ�� SDUFH� TXH� QRXV� FRQVWD�WRQV�TXH�SDUIRLV�EHDXFRXS�GH�GRV�VLHUV� TXL� YLHQQHQW� DX� WULEXQDO�� OD�VDWLVIDFWLRQ�Q¶HVW�SDV�Oj ª��GpQRQFH�0RXOHW�,VPDsO� MXULVWH�� ���� /HV� FDPSDJQHV� GH� VHQVLELOLVD�WLRQ� IDLWHV� j� WUDYHUV� OH� PRQGH� QH�FKDQJHQW�SDV�JUDQG-FKRVH�SDU� UDS�SRUW� DX[� YLROHQFHV� IDLWHV� DX[�IHPPHV��4XH�IDLUH�DORUV "�/D�TXHV�WLRQ�UHVWH�HQWLqUH� 3ODTXHWWH�G¶LOOXVWUDWLRQ�GHV�GRQ�QpHV� VWDWLVWLTXHV� VXU� OHV� DGROHV�FHQWHV � 

/LEHOOp � 6RXUFH 
3RSXODWLRQ�WRWDOH�                                         ������ ��� �5*3+������� 
3RSXODWLRQ�GH�PRLQV�GH����DQV�               ���  5*3+������� 
7DX[�GH�SUpYDOHQFH�FRQWUDFHS�WLYH�                                         �� 5*3+������� 
7DX[�GH�IpFRQGLWp�GHV�DGROHV�FHQWHV�                                      �������  

7DX[�EUXW�GH�VFRODULVDWLRQ�GHV�ILOOHV�DX�SUL�PDLUH 
����� ������ 


