
1

Ë1'(;

3jJ�

,� ��35(6(17$&,Ï� �

,,� 352*5$0$� '(� 75(%$//� 62&,2('8&$7,8� (1� � 0(',
2%(57�$0%�('8&$'256�'(�&$55(5�

�

,,,� //$5� )81&,21$/� *5(&� 3(5� $� 0(1256� '(� ��� $� ��
$1<6�(1�6,78$&,Ï�'(�',),&8/7$7�62&,$/�

�

,9� 352*5$0$� '¶(0$1&,3$&,Ï�� ³81� 3217� 3(5� $� /$
7(9$�9,'$�$'8/7$´�

��

9� 352*5$0$�'¶('8&$'256�)$0,/,$56� ��

9,� 6(59(,� '¶2&83$&,Ï� '(� /$� 0$1&2081,7$7� '(6
5$,*8(5�

��

9,,� ,7,1(5$5,�'¶25,(17$&,Ï�,�$&203$1<$0(17�3(5��$
/$� ,16(5&,Ï� 62&,2/$%25$/� '(� /$� 32%/$&,Ï
3(1,7(1&,¬5,$�

��

9,,,� 352*5$0$� '(� 5(+$%,/,7$&,Ï� 36,&262&,$/� ,
,16(5&,Ï� 62&,2/$%25$/� '(� 5(&/8626� $0%
0$/$/7,(6�0(17$/6�

��

,;� 7$//(5� '(� 1(7(-$� '(� &27;(6�� ³$35(1(17� $
75(%$//$5´�

��

;� 7$//(5�'(�&8,1$��³)(5�'(�&8,1(5�6(16(�6(5�+2´� ��

;,,� 48$'5(6�),1$1d$0(17�$662&,$&,Ï�$1<������ ��

;,,,� 5()/(;,Ï�;;�q�$1,9(56$5, ��



2

 
 ,���35(6(17$&,Ï�

3UHVHQWDP�HOV�GLIHUHQWV�SURJUDPHV�TXH�HO�*UXS�G¶(GXFDGRUV�GH�&DUUHU�L�7UHEDOO
DPE�0HQRUV��*5(&��KD�GXW�D�WHUPH�GXUDQW�O¶DQ\������
(O� *5(&� pV� XQD� HQWLWDW� VHQVH� DIDQ\� GH� OXFUH�� FRQVWLWXwGD� O¶DQ\� ������ TXH
GHVHQYROXSD�HO�VHX�WUHEDOO�VRFLRHGXFDWLX��G¶DFRUG�DPE�HOV�HVWDWXWV��D�GLIHUHQWV
VHFWRUV�GH�SREODFLy�HQ�VLWXDFLy�GH�ULVF��GLILFXOWDW�L�FRQIOLFWH�VRFLDO�
6yQ�ILQDOLWDWV�GH�O¶$VVRFLDFLy�
- 0LOORUDU� OD�TXDOLWDW�HQ� O¶DWHQFLy�G¶LQIDQWV�� MRYHV� L� OHV� VHYHV� IDPtOLHV�TXH�HV

WUREHQ�HQ�VLWXDFLy�GH�GLILFXOWDW�L�R�FRQIOLFWH�VRFLDO�
- 3URPRXUH� HO� UHFRQHL[HPHQW� VRFLDO� L� WqFQLF� GHOV� HGXFDGRUV� GH� FDUUHU� L� GHO

WUHEDOO�VRFLRHGXFDWLX�HQ�PHGL�REHUW�DPE�PHQRUV�L�MRYHV�
- ,QWHUYHQLU� HQ� PHGL� REHUW�� HVSHFLDOPHQW� DPE� HGXFDGRUV� GH� FDUUHU�� SHU

SUHYHQLU�L�DFWXDU�GDYDQW�VLWXDFLRQV�GH�GHVDGDSWDFLy�VRFLDO�
- &ROÂODERUDU� DPE� O¶DGPLQLVWUDFLy� FRPSHWHQW� DPE� O¶DGHTXDGD� SURWHFFLy� GHOV

PHQRUV� GHVHPSDUDWV� L� HQ� HO� VXSRUW� G¶DTXHOOV� TXH� GHL[HQ� OD� [DU[D� GH
SURWHFFLy�GH�PHQRUV�

- )DFLOLWDU� OD� LQWHJUDFLy�VRFLDO�GHOV� MRYHV� LQWHUQV�GHO� FHQWUH�SHQLWHQFLDUL�� DL[t
FRP� GRQDU� VXSRUW� DOV� UHFOXVRV� L� H[UHFOXVRV� HQ� HO� VHX� SURFpV� G¶LQVHUFLy
VRFLRODERUDO�

- ,QWHUYHQLU� L� DFWXDU� HQ� HO� SURFpV� VRFLRHGXFDWLX� GHOV� MRYHV� HQ� VLWXDFLy� GH
FRQIOLFWH�VRFLDO�VRWPHVRV�D�PHVXUHV�MXGLFLDOV�

- )DFLOLWDU� HO� SURFpV� GH� IRUPDFLy� L� LQFRUSRUDFLy� ODERUDO�� HVSHFLDOPHQW� GHOV
MRYHV�L�HQ�JHQHUDO��G¶DTXHOOHV�SHUVRQHV�HQ�VLWXDFLy�GH�GLILFXOWDW�VRFLDO�

- 5HDOLW]DU�L�IRPHQWDU�HVWXGLV�L�LQYHVWLJDFLRQV�VREUH�WHPHV�UHODFLRQDWV�DPE�HO
WUHEDOO�VRFLRHGXFDWLX�

- 5HDOLW]DU� DFFLRQV� IRUPDWLYHV� SHU� D� OD� GLIXVLy� GHO� PRGHO� GH� WUHEDOO
VRFLRHGXFDWLX�GH�O¶$VVRFLDFLy�

- )HU� HO� VHJXLPHQW� L� OD� GHQ~QFLD� GH� OHV� DFWXDFLRQV� UHODFLRQDGHV� DPE� OD
LQIjQFLD� L� MRYHQWXW� TXH�� UHDOLW]DGHV� SHU� VHUYHLV� S~EOLFV� R� SULYDWV�� QR
RIHUHL[LQ� XQ� QLYHOO� DGHTXDW� GH� TXDOLWDW� L�R� VLJXLQ� SHUMXGLFLDOV� SHU� DOV
PHQRUV�

/D�PHPzULD�FRQMXQWD�GHOV�GLIHUHQWV�SURJUDPHV�YRO�GRQDU�XQD�YLVLy�GH�FRQMXQW
GH�OD�WDVFD�TXH�UHDOLW]D�OD�QRVWUD�$VVRFLDFLy��D�PpV�DGMXQWHP�DO�GDUUHU�SXQW��OD
UHIOH[Ly�GHO�;;q�DQLYHUVDUL�SHU� WDO� G¶DSRUWDU�PpV�GDGHV�GH� O¶$VVRFLDFLy��&DGD
SURJUDPD�HODERUD�OD�VHYD�PHPzULD�WqFQLFD��D�FRQWLQXDFLy�VROV�SUHVHQWHP�XQD
EUHX� VtQWHVL� GH� O¶REMHFWH� GHO� SURJUDPD�� XQ� UHVXP� L� XQD� YDORUDFLy� GH� OHV
SULQFLSDOV�DFFLRQV�UHDOLW]DGHV�GXUDQW�O¶DQ\������
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'(6&5,3&,Ï�'(/�352*5$0$�
'DYDQW� VLWXDFLRQV� GH� GLILFXOWDW� L� FRQIOLFWH� VRFLDO�� VDEHP� TXH� JHQHUDOPHQW
V¶LQWHUYp�PDVVD� WDUG� L� G¶XUJqQFLD�� /D� LQWHUYHQFLy� SUHYHQWLYD� GHV� GH� O¶DWHQFLy
SULPjULD��SRW�SRVVLELOLWDU�TXH�QR�HV�JHQHULQ�HOV�FRQIOLFWHV�SRVWHULRUV�
(QV�WUREDP�DPE�LQIDQWV�L�MRYHV�TXH�KDQ�LQLFLDW�SURFHVVRV�G¶H[FOXVLy�VRFLDO��pV
D�GLU��HVWDQ�IRUD�GH�FLUFXLWV�QRUPDOLW]DWV��HVFROD��PHUFDW�GH�WUHEDOO��HQWLWDWV���
$TXHVWD� 3REODFLy� KD� G¶pVVHU� DWHVD� GHV� GHO� VHX� PHGL� DPE� XQD� RULHQWDFLy
SUHYHQWLYD�� 6yQ� QHFHVVjULHV� ILJXUHV� SURIHVVLRQDOV� TXH� SXJXLQ� UHWRUQDU
DTXHVWHV� SHUVRQHV�� D� FLUFXLWV� QRUPDOLW]DWV�� (O� SURJUDPD� SURSRVD� O¶DWHQFLy
GLUHFWD�HQ�HO�OORF�D�RQ�HV�WUREHQ�L�HPSUD��FRP�D�HLQD�SULQFLSDO��SHU�SRVVLELOLWDU
HOV�SURFHVVRV�GH�FDQYL��OD�UHODFLy�LQGLYLGXDO�L�GH�JUXS�
2%-(&7,86�
 (QYHUV�HOV�LQIDQWV�L�MRYHV�
- $IDYRULU� HO� VHX� GHVHQYROXSDPHQW� LQWHJUDO� PLWMDQoDQW� HO� GHVFREULPHQW� L

LQFUHPHQW�GH�OOXUV�UHFXUVRV�ItVLFV��LQWHOÂOHFWXDOV�L�DIHFWLXV�
- 3RWHQFLDU� OD� FDSDFLWDW� GH� GHVLPEROWXUD�� OD� VRFLDOLW]DFLy� HQ� XQ� PHGL

QRUPDOLW]DW�
- $PSOLDU� HOV� VHXV� FRQHL[HPHQWV� L� DIDYRULU� O¶DGTXLVLFLy� G¶XQD� FRQVFLqQFLD

FUtWLFD�GH�OD�UHDOLWDW�
- 'RQDU�VXSRUW�L�RULHQWDFLy�DOV��DVSHFWHV�VRFLRHGXFDWLXV�TXH�UHTXHUHL[HQ�XQD

VROXFLy� LPPHGLDWD� �HVFRODULW]DFLy�� WUHEDOO�� SUHYHQFLy� GHO� FRQVXP� GH
VXEVWjQFLHV�Wz[LTXHV��PDOWUDFWDPHQWV��FRQIOLFWH�VRFLDO�������

(QYHUV�O¶HQWRUQ�VRFLDO��IDPtOLD��EDUUL�R�SREOH��DOWUHV�VHUYHLV��
- 3RWHQFLDU� HOV� PLWMDQV� GH� VHQVLELOLW]DFLy� SHU� WDO� TXH� OD� FRPXQLWDW� SUHQJXL

FRQVFLqQFLD�GH�OHV�FDXVHV�GH�OD�VLWXDFLy�GH�GLILFXOWDW�VRFLDO�GHOV�VHXV�LQIDQWV
L�MRYHV�

- 3URSRUFLRQDU� D� OHV� LQVWLWXFLRQV� GH� OD� FRPXQLWDW� �HVFROD�� FHQWUHV� FXOWXUDOV�
DVVRFLDFLRQV����� HOHPHQWV� GH� MXGLFL� L� DOWHUQDWLYHV� HQ� OD� � UHODFLy� HGXFDWLYD
DPE�HOV�PHQRUV�

- 'RQDU� VXSRUW� L� HQFRUDWMDU� OD� FUHDFLy� G¶HVWUXFWXUHV� GH� SDUWLFLSDFLy� SHU� DO
OOHXUH�GHOV�LQIDQWV�L�MRYHV�GHOV�EDUULV�R�SREOHV�

- 2ULHQWDU�D�OHV�IDPtOLHV�DPE�OHV�SDXWHV�HGXFDWLYHV�DGHTXDGHV�L�DPE�OD�FXUD
GHOV�LQIDQWV�
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32%/$&,Ï�'(67,1$7¬5,$�
/¶HGXFDGRU� GH� FDUUHU� DFWXD� DPE� QLQV� L� MRYHV� HQWUH� �� L� ��� DQ\V
DSUR[LPDGDPHQW�� TXH� HV� WUREHQ� HQ� � VLWXDFLy� GH� GLILFXOWDW� VRFLDO� L� TXH� VRYLQW
PDQLIHVWHQ� FRQIOLFWH� VRFLDO�� (QWHQHP� SHU� LQGLYLGX� HQ� VLWXDFLy� GH� GLILFXOWDW
VRFLDO�� DTXHOO� TXH� PRVWUD� XQHV� PDQFDQFHV� HQ� HO� VHX� GHVHQYROXSDPHQW�� D
FDXVD�G¶XQD�FRQIOXqQFLD�GH�YDULDEOHV�SHUVRQDOV� L� GH� O¶HQWRUQ�TXH�GLILFXOWHQ� OD
VHYD�VRFLDOLW]DFLy��IDPtOLD��HVFROD��EDUUL�SREOH��WUHEDOO�����

0(72'2/2*,$�
/D�LQWHUYHQFLy�HGXFDWLYD�HQ�PHGL�REHUW�HV�SODQWHMD�HQ�WUHV�jPELWV�tQWLPDPHQW
UHODFLRQDWV�L�FRPSOHPHQWDULV�
¬PELW� LQGLYLGXDO� �� IDPLOLDU�� /¶HGXFDGRU� UHDOLW]D� 3URMHFWHV� (GXFDWLXV
,QGLYLGXDOV��3(,��DPE�DTXHOOV� LQIDQWV�L�MRYHV�DPE�HOV�TXDOV�PDQWp�XQD�UHODFLy
UHIHUPDGD�
(O�SURMHFWH� LQGLYLGXDO�FRPSRUWD� LQFLGLU�HQ� O¶LQGLYLGX� L�HQ�HOV�DJHQWV�VRFLDOV�GHO
VHX�HQWRUQ��IDPtOLD��HQWLWDWV�GHO�EDUUL��HVFROD��HWF�
(O�VHJXLPHQW�LQGLYLGXDOLW]DW�LPSOLFD�DOKRUD�XQD�HVWUHWD�FRRUGLQDFLy�L�WUHEDOO�HQ
FRP~� DPE�� (TXLS�0XQLFLSDO� GH� 6HUYHLV� 6RFLDOV�� -XWMDW� GH�0HQRUV�� 6HUYHL� GH
0HQRUV�GHO�&RQVHOO�GH�0DOORUFD��HWF�
¬PELW�GH�JUXS��eV�DTXHVW�HO�PDUF�PpV�DGHTXDW�SHU�D�O¶DILUPDFLy�GH�OD�SUzSLD
LGHQWLWDW� GHO� PHQRU�� 'H� O¶DQjOLVL�� FRQHL[HPHQW� L� FRQWDFWH� DPE� HOV� JUXSV
G¶LQIDQWV�L�MRYHV�HQ�VLWXDFLy�GH�GLILFXOWDW�L�R�FRQIOLFWH�VRFLDO�VRUJHL[HQ�SURMHFWHV
G¶LQWHUYHQFLy�GH�JUXS�
(OV� SURMHFWHV� G¶LQWHUYHQFLy� GLULJLWV� D� JUXSV� GH� PHQRUV� � WHQHQ� SHU� REMHFWH
WUHEDOODU�WHPHV�FRP�HO� OOHXUH�� O¶HVSRUW�� OHV�DFWLYLWDWV�VRFLRFXOWXUDOV�� OD� LQVHUFLy
ODERUDO��OD�LQVHUFLy�VRFLDO�HQ�DOWUHV�JUXSV�G¶LJXDOV��O¶HVFRODULW]DFLy��OD�SUHYHQFLy
GH�O¶DEVHQWLVPH�HVFRODU���
¬PELW� FRPXQLWDUL�� (O� SXQW� GH� SDUWLGD� pV� OD� SRWHQFLDOLWDW� GHO� WHUULWRUL� L� GHOV
UHFXUVRV�DPE�HOV�TXDOV�FRPSWD�OD�FRPXQLWDW�
)UHT�HQWPHQW�� HOV� SURMHFWHV� HVSHFtILFV� FRPXQLWDULV� SUHWHQHQ� OD� SURPRFLy�
PRELOLW]DFLy�R�FUHDFLy�GH�UHFXUVRV�

)2176�'(�),1$1d$0(17�
&RQYHQL� DPE� HO� 0LQLVWHUL� G¶(GXFDFLy�� 3ROtWLFD� 6RFLDO� L� (VSRUWV� �� DPE� HOV
$MXQWDPHQW�GH�%XQ\ROD��(VSRUOHV��3DOPD�L�6yOOHU�L�&RQWUDFWH�GH�6HUYHLV�DPE�OD
0DQFRPXQLWDW� GHO� 5DLJXHU� �$ODUy�� %LQLVVDOHP�� &DPSDQHW�� &RQVHOO�� /ORVHWD� L
6WD��0DULD�GHO�&DPt��L�O¶$MXQWDPHQW�GH�/OXFPDMRU�
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3HUILO��QRPEUH�G¶XVXDULV�L�DFFLRQV�UHDOLW]DGHV�
1RPEUH�GH�FDVRV�FRQQHFWDWV�L�DPE�VHJXLPHQW�

&DVRV�FRQQHFWDWV &DVRV�DPE�VHJXLPHQW
727$/ ���� ���

6tQWHVL�GH�OHV�LQWHUYHQFLRQV�UHDOLW]DGHV�
 ¬PELW 1UH�

LQWHUYHQFLRQV
7LSXV�G
LQWHUYHQFLRQV

3HUVRQDO
��� ��3RWHQFLDU�O¶DGTXLVLFLy�G¶KjELWV�SHUVRQDOV��VRFLDOV�L

��GH�FRPXQLFDFLy�
��0LOORUDU�O¶DXWRHVWLPD�
��)DFLOLWDU�OD�LQWHJUDFLy�GHO�JUXS�
��$FRPSDQ\DU�SURFHVVRV��HVFROWDU��HVWDU�D�SURS�
��$MXGDU�D�SUHQGUH�FRQVFLqQFLD�GH�OHV�SUzSLHV
FDSDFLWDWV�SHUVRQDOV�
��7UHEDOODU�SHU�UHFRQqL[HU�L�H[SUHVVDU�QHFHVVLWDWV�

)DPLOLDU
��� ��0LOORUDU�OHV�UHODFLRQV�IDPLOLDUV�

��'RQDU�VXSRUW��SDXWHV�L�HVWUDWqJLHV�HGXFDWLYHV�D�OD
���IDPtOLD�
��$MXGDU�D�UHFRQqL[HU�OHV�QHFHVVLWDWV�GHO�VLVWHPD�IDPLOLDU�

6DOXW
��� ��7UHEDOODU�SHU�D��O¶DGTXLVLFLy�KjELWV�KLJLqQLFV�

G¶DOLPHQWDFLy«
��3RWHQFLDU�HO�FRQHL[HPHQW�GH�OHV�FRQVHT�qQFLHV�GHO
FRQVXP�GH�VXEVWjQFLHV�Wz[LTXHV�
��$FRPSDQ\DU�D�VHUYHLV�L�D�UHFXUVRV�
��3UHQGUH�FRQVFLqQFLD�VREUH�PDODOWLHV�GH�WUDQVPLVVLy
VH[XDO�L�HPEDUDVVRV�QR�GHVLWMDWV�

(VFRODU
��� ��,QIRUPDU�L�VHQVLELOLW]DU�O¶HVFROD�HQYHUV�OD�VLWXDFLy�GHO

PHQRU�
��5HIRUoDU�O¶DVVLVWqQFLD�D�O¶HVFROD�
��5HIRUoDU�OD�LQWHJUDFLy�HVFRODU�
��(VFRODULW]DU�DOV�PHQRUV�

6RFLRMXUtGLF �� ��$FRPSDQ\DU�GXUDQW�SURFHVVRV�MXGLFLDOV�L�LQIRUPDU�GHO
VHX�GHVHQYROXSDPHQW�
��'RQDU�VXSRUW�D�PHVXUHV�HGXFDWLYHV�

/DERUDO
��� ��0RWLYDU�SHU�D�OD�IHLQD�

��,QIRUPDU�L�DFRPSDQ\DU�D�UHFXUVRV�HVSHFLDOLW]DWV�
��$VVHVVRUDU�L�LQIRUPDU�HQ�PDWqULD�G¶RFXSDFLy�
��$GTXLULU�KDELOLWDWV�GH�UHFHUFD�GH�IHLQD�

/OHXUH ��� ��7UHEDOODU�OD�LQWHJUDFLy�HQ�UHFXUVRV�GH�JUXS�L
���FRPXQLWDULV�
��2IHULU�DOWHUQDWLYHV�GH�OOHXUH�

$OWUHV �� ��$FRPSDQ\DU�HOV�PHQRUV�L�IDPtOLHV�D�UHFXUVRV
���HVSHFLDOLW]DWV�
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,QWHUYHQFLy�DPE�JUXSV�
*UXSV

FRQQHFWDWV
*UXSV�DPE
VHJXLPHQW

6HJXLP�
KDELWXDO

6HJXLP�
3XQWXDO

$/$5Ï � � � �
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32/Ë*21�'(�//(9$17 � � � �
6
$5(1$/�'(�//8&0$-25 �� � � �
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3URMHFWHV�UHDOLW]DWV�
3URMHFWHV

FRPXQLWDULV
3URMHFWHV�GH

JUXSV
3URMHFWHV
LQGLYLGXDOV

$/$5Ï � � �
%,1,66$/(0 � � �
%81<2/$ � � ��
&$03$1(7 � � �
&216(// � � �
(6�-2148(7�67$��&$7� � � �
(6�02/,1$5 � � �
//26(7$ � � �
//8&0$-25 � � �
32/Ë*21�'(�//(9$17 � � �
6
$5(1$/�'(�//8&0$-25 � � ��
6Ï//(5 � � ��
621�2/,9$ � � �
621�52&$ � � ��
67$��0$5,$�'(/�&$0Ë � � �

727$/ �� �� ���

9DORUDFLy�L�SHUVSHFWLYHV�GH�IXWXU�
$TXHVW� SHUtRGH� V¶KD� FDUDFWHULW]DW� SHU� XQD� FRQWLQXwWDW� D� JUDQ� SDUW� GH� OHV
LQWHUYHQFLRQV�TXH� V¶KDQ� UHDOLW]DW� HQ�HOV�GLIHUHQWV�PXQLFLSLV�� /D� FRQWLQXwWDW� ID
UHIHUqQFLD�QR�VROV�DOV�WHUULWRULV��VLQy�DOV�SURIHVVLRQDOV�TXH�KL�WUHEDOOHQ��$TXHVW
IHW� Wp� GLIHUHQWV� FRQVHT�qQFLHV� DPE� OHV� LQWHUYHQFLRQV� TXH� V¶KDQ� UHDOLW]DW�� /D
SULQFLSDO��pV�XQ�PDMRU�FRQHL[HPHQW�GHO�WHUULWRUL�TXH�FRPSRUWD�XQ�DXJPHQW�GHO
FRQHL[HPHQW� GH� FDVRV� L� XQD� GHWHFFLy� PpV� FRQFUHWD� GH� OHV� GLILFXOWDWV� GH� OD
3REODFLy�LQIDQWLO�L�MXYHQLO�
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8Q�DVSHFWH�TXH�KHP�FRPHQoDW�D�GHWHFWDU�DO�OODUJ�GHOV�GDUUHUV�PHVRV�GH������
KD� HVWDW� OD� GHVRFXSDFLy� TXH� KD� DIHFWDW� D� JUDQV� JUXSV� GH� MRYHV�� )D� XQ� DQ\�
WUREDYHQ�WUHEDOO�DPE�XQD�UHODWLYD�IDFLOLWDW��D�XQD�LOOD�RQ�O¶H[SORVLy�GHO�VHFWRU�GH
OD� FRQVWUXFFLy� FUHDYD� PROWV� OORFV� GH� EDL[D� TXDOLILFDFLy�� SHUz� EHQ� SDJDWV�
$FWXDOPHQW�HO�PHUFDW�pV�WRWDOPHQW�GLIHUHQW�L�XQ�JUDQ�VHFWRU�GH�MRYHV�HV�WURED
DPE�PROWHV�GLILFXOWDWV�SHU�DFFHGLU�D�XQ�OORF�GH�WUHEDOO�
(OV� HGXFDGRUV� GH� FDUUHU� FRPHQFHQ� D� WUREDU� JUXSV� GH� MRYHV� �GH� PpV� GH� ��
DQ\V�� D� KRUHV� SRF� KDELWXDOV� �DO� PDWt��� /HV� GHPDQGHV� GHOV� MRYHV� FDS� D
O
HGXFDGRU� GH� FDUUHU� HV� FHQWUHQ� PROWHV� YHJDGHV� DPE� O¶DMXGD� SHU� WUREDU� XQ
WUHEDOO�
3HU�DOWUH�EDQGD�DTXHVWD�VLWXDFLy�GH�FULVL��KD�GHULYDW�HQ�XQ�IHW�SRVLWLX��+L�KD�XQ
DXJPHQW�GH�GHPDQGD�L�G¶LQWHUqV�GHOV�MRYHV�SHU�D�UHDOLW]DU�IRUPDFLy�
'XUDQW� O¶HODERUDFLy� GHO� SURMHFWH�� KHP� FRQWLQXDW� GHWHFWDQW� HOV� HQRUPHV
FRQWUDVWRV�HFRQzPLFV�TXH�KL�KD�D� O¶LOOD��7RW� L� WHQLU�XQD�UHQGD�SHU�FjSLWD�PROW
HOHYDGD��XQV���������KDELWDQWV�GH� OD�FRPXQLWDW�DXWzQRPD�YLXHQ�SHU�VRWD�GHO
OOLQGDU� GH� OD� SREUHVD�� XQD� [LIUD� TXH� FHUWDPHQW� DQLUj� HQ� DXJPHQW� DO� OODUJ� GH
�����PRWLYDW�SHU�OD�FULVL�LQWHUQDFLRQDO�
$TXHVW� IHW� HV� UHIOHFWHL[� HQ� HOV� FDVRV� HQ� TXq� V¶LQWHUYp� GHV� GHO� SURJUDPD� GH
PHGL� REHUW�� 0ROWV� GHOV� PHQRUV� DPE� TXq� WUHEDOOHP� SDWHL[HQ� HOV� SUREOHPHV
GHULYDWV� GH� OD� IDOWD� GH� UHFXUVRV� SHU� SDUW� GH� OHV� IDPtOLHV�� (QIURQW� G¶DTXHVWD
VLWXDFLy� V¶KD� IHW� QHFHVVDUL� FRRUGLQDU�VH� HVWUHWDPHQW� DPE� DOWUHV� VHUYHLV� SHU
GRQDU� FREHUWXUD�� QR� VROV� D� OHV� QHFHVVLWDWV� VRFLRHGXFDWLYHV�� VLQy� WDPEp�D� OHV
EjVLTXHV��DOLPHQWV��URED�����
(QWUH�HOV�SULQFLSDOV� IDFWRUV�GH�ULVF�GHOV� MRYHV��TXH�KHP�SRJXW�REVHUYDU� L�GHOV
TXDOV�YROHP�GHL[DU�FRQVWjQFLD�VyQ�
- 0ROWV�DOÂORWV�L�DOÂORWHV�SUHVHQWHQ�GLILFXOWDWV�D�O¶KRUD�GH�UHODFLRQDU�VH�DPE�HO

VHX�JUXS�G¶LJXDOV��0DQLIHVWHQ�FRQGXFWHV�YLROHQWHV�SHU�GLULJLU�HOV� FRQIOLFWHV
TXH�WHQHQ�DPE�HOV�DOWUHV�L�WHQHQ�SUREOHPHV�SHU�DVVXPLU�OHV�QRUPHV�L�OtPLWV
WDQW�HOV�SODQWHMDWV�SHU�DOV�LJXDOV��FRP�SHOV�DGXOWV�

- $�O¶jPELW�IDPLOLDU�� OD�PDMRULD�GHOV�MRYHV�DPE�HO�TXDOV�WUHEDOOHP��SUHVHQWHQ
XQD�PDQFD�GH�VXSHUYLVLy�SHU�SDUW�GHOV�SDUHV�L�GLILFXOWDWV�SHU�SRVDU�OtPLWV�GH
IRUPD�FRQVLVWHQW��DL[t�FRP�FRPXQLFDU�VH�DGHTXDGDPHQW�DPE�HOOV�

- (O� FRQVXP�GH� VXEVWjQFLHV� Wz[LTXHV� pV� XQ� IDFWRU� GH� ULVF�PROW� KDELWXDO� DOV
WHUULWRULV� RQ� V¶LQWHUYp�� +LVWzULFDPHQW� pV� XQ� IDFWRU� GH� ULVF� TXH� HV� UHSHWHL[
DQ\�UHUH�DQ\�

$TXHVW�DQ\�KHP�SRVDW�HQ�PDU[D�DPE�q[LW�SURMHFWHV�PROW�HVSHFtILFV��$TXHVWD
FRQFUHFLy� KD� DIHFWDW� VREUHWRW� DOV� GHVWLQDWDULV� L� DOV� REMHFWLXV� GHOV� SURMHFWHV�
$TXHVW� WLSXV� GH� SURMHFWHV� KD� SHUPqV� DILQDU� L� DGDSWDU� PpV� HO� WUHEDOO� D� OHV
FDUDFWHUtVWLTXHV�GHOV�MRYHV�L�GHO�WHUULWRUL�
$TXHVWV�~OWLPV�DQ\V�V¶KDQ�DQDW�FUHDQW��D�WRWV�HOV�PXQLFLSLV�HQ�TXq�WUHEDOOHP�
3ODQV�0XQLFLSDOV�GH�'URJXHV��/¶HGXFDGRU�GH�FDUUHU��FRP�D�SURIHVVLRQDO�DGVFULW
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DOV�6HUYHLV�6RFLDOV�GHO�0XQLFLSL��KD�SDUWLFLSDW�DFWLYDPHQW�DPE� O¶HODERUDFLy�GHO
SOD�L�WDPEp�GXHQW�HO�OLGHUDW�GHO�PDWHL[��HQ�RFDVLRQV�
'HVSUpV�G¶XQV�DQ\V�HQV�DGRQHP�TXH� WRW� L� OD� SDUWLFLSDFLy� GH� PROWV� VHFWRUV� L
HQWLWDWV� PXQLFLSDOV�� QR� DFDED� GH� IXQFLRQDU� FRP� D� HL[� YHUWHEUDW� GH� OHV
SROtWLTXHV�GH�SUHYHQFLy��6L� TXH�pV�YHULWDW� TXH�DOPHQ\V�KDQ�SURPRJXW�HVSDLV
FRPXQLWDULV�D�QLYHOO�PXQLFLSDO�TXH�KDQ�SHUPqV�SDUODU�VREUH�HOV�SUREOHPHV�TXH
JHQHUHQ�OHV�GURJXHV��3HUz�SHQVHP�TXH�HOV�SODQV�PXQLFLSDOV�GH�GURJXHV�SRGHQ
DQDU�PROW�PpV�DOOj�

)LQDOPHQW� GHVWDFDU� TXH� pV� QHFHVVDUL� WUHEDOODU� PpV� HVWUHWDPHQW� HQWUH� OHV
GLIHUHQWV�DGPLQLVWUDFLRQV�L� LQVWLWXFLRQV�TXH�WUHEDOOHP�DPE�HOV�PHQRUV��-D�TXH
GHVJUDFLDGDPHQW�HQFDUD�HV�GRQHQ�VLWXDFLRQV�GH�PDOWUDFWDPHQW� LQVWLWXFLRQDO�D
FDXVD�GH� OD� LQFDSDFLWDW�TXH� WHQLP� OHV� LQVWLWXFLRQV�G¶DTXHVW� VHFWRU�� SHU�GRQDU
UHVSRVWHV� UjSLGHV� L� DGDSWDGHV� DOV� SUREOHPHV� TXH� SUHVHQWHQ� DTXHVWV� QHQV� L
MRYHV�HQ�OD�QRVWUD�VRFLHWDW�
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,,,���//$5�)81&,21$/�*5(&�3(5�$�0(1256�'(����$����$1<6�(16,78$&,Ï�'(�',),&8/7$7�62&,$/�

'(6&5,3&,Ï�'(/�352*5$0$�
/D� OODU� IXQFLRQDO� pV� XQ� FHQWUH� UHVLGHQFLDO� TXH� DFXOO�PHQRUV� GH� ��� D� ��� DQ\V
DPE�H[SHGLHQW�REHUW�DO�6HUYHL�GH�3URWHFFLy�GHO�0HQRU�
$PE�HOV�DOÂORWV�TXH�QHFHVVLWHQ�DTXHVW� UHFXUV�HV� UHDOLW]D�XQD� WDVFD�HGXFDWLYD
GHV�GH�O¶DWHQFLy�SHUVRQDOLW]DGD��(V�ID�XQ�SURFpV�G¶DFRPSDQ\DPHQW�HQ�DTXHVWV
GLItFLOV�DQ\V�GH�OHV�YLGHV�GHOV�PHQRUV��WRW�RULHQWDQW�ORV�FDS�D�XQ�UHWRUQ�IDPLOLDU
HQ�HOV�FDVRV�HQ�TXH�VLJXL�DGLHQW��R�FDS�D�XQD�YLGD�LQGHSHQGHQW�TXDQ�QR�KL�KD
UHIHUHQWV�IDPLOLDUV�R�VyQ�QHJDWLXV�SHU�DO�PHQRU�
2%-(&7,86�
(OV�REMHFWLXV�JHQHUDOV�FRP�D�FHQWUH�VyQ�
- 2IHULU� DOV� PHQRUV�� SURWHFFLy�� HGXFDFLy�� VHJXUHWDW�� � PDQXWHQFLy�� HVWLPD� L

VXSRUW�HQ�IXQFLy�GHO�VHX�GHVHQYROXSDPHQW�HYROXWLX�
- $WHQGUH�HOV�PHQRUV��HQ�UqJLP�UHVLGHQFLDO��FRP�D�HQWLWDW�FROÂODERUDGRUD�GHO

&RQVHOO�,QVXODU�GH�0DOORUFD�
- 3RWHQFLDU�HO�GHVHQYROXSDPHQW�LQWHJUDO�GHOV�PHQRUV�PLWMDQoDQW�O¶HODERUDFLy�

DFWXDOLW]DFLy�L�UHYLVLy�SHULzGLFD�GHO�3(,��3URMHFWH�(GXFDWLX�,QGLYLGXDO���WHQLQW
VHPSUH� SUHVHQW� TXH� O¶REMHFWLX� SULQFLSDO� pV� DVVROLU� OD� VHYD� DXWRQRPLD
SHUVRQDO�

- 3URFXUDU�WRWV�HOV�UHFXUVRV�QHFHVVDULV���KXPDQV��PDWHULDOV��G¶LQIUDVWUXFWXUD�
PHWRGROzJLFV����TXH�SHUPHWLQ�O¶DWHQFLy�HGXFDWLYD�GH�OD�YLGD�TXRWLGLDQD�GHOV
PHQRUV��D�WHPSV�FRPSOHW�L�GH�IRUPD�LQLQWHUURPSXGD�GXUDQW�WRW�O¶DQ\�

- )RPHQWDU� OD� LQFOXVLy� L� SDUWLFLSDFLy� SURJUHVVLYD� GHOV� UHVLGHQWV� HQ� DTXHOOV
jPELWV�RQ�HV�GHVHQYROXSHQ�OHV�FDSDFLWDWV�VRFLDOLW]DGRUHV�GH�FDGD�LQGLYLGX�
IDPtOLD��HVFROD��WUHEDOO��OOHXUH��HWF�

$�O¶jPELW�GH�JUXS�
- ([HUFLWDU�OD�GLQjPLFD�UHODFLRQDO��DUWLFXODGD�HVSHFLDOPHQW�GHV�GH�OD�GLQjPLFD

GH�OD�YLGD�TXRWLGLDQD�L�GH�OHV�DFWLYLWDWV�GH�OOHXUH�TXH�HV�UHDOLW]HQ�HQ�JUXS�
SHU� WDO� GH� SRWHQFLDU� XQD� SDUWLFLSDFLy� DFWLYD� HQ� OD� YLGD� GH� OD� /ODU� L� XQ
DSUHQHQWDWJH�GH�OHV�KDELOLWDWV�GH�UHODFLy�L�FRPXQLFDFLy�

$�O¶jPELW��LQGLYLGXDO�
- (VWLPXODU�O¶DXWRFRQWURO�L�DIDYRULU�SURJUHVVLXV�JUDXV�G
DXWRQRPLD�
- $IDYRULU�HO� UHWRUQ�D� OD� IDPtOLD�R��HQ�HO�VHX�FDV��SRVVLELOLWDU� OD� LQGHSHQGqQFLD

SHUVRQDO�L�HFRQzPLFD�PLWMDQoDQW�XQD�VLWXDFLy�PpV�R�PDQFR�HVWDEOH�
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- $MXGDU�D�OD�UHFXSHUDFLy�GH�OD�FRQILDQoD�HQ�HOOV�PDWHL[RV�
- 3URFXUDU�TXH�REWLQJXLQ�XQ�EDODQo�SRVLWLX�GH�OHV�VHYHV�H[SHULqQFLHV�YLWDOV�
- 1RUPDOLW]DU�HOV�KjELWV�SURSLV�GH�OD�YLGD�TXRWLGLDQD�
- $VVROLU�XQ�FRQMXQW�G
KDELOLWDWV�VRFLDOV�TXH�DIDYRUHL[LQ�OD�VHYD�LQWHJUDFLy�

32%/$&,Ï�'(67,1$7¬5,$�
(OV�PHQRUV�DWHVRV�D� OD�/ODU�VRYLQW�FRPSDUWHL[HQ�XQHV�FDUDFWHUtVWLTXHV�GH�FDLUH
SHUVRQDO��IDPLOLDU�L�G
HQWRUQ�GH�SURFHGqQFLD�
3DUOHP�GH�MRYHV�TXH�
- 3HU�GLIHUHQWV�PRWLXV�QR�SRGHQ�YLXUH�D�OD�VHYD�OODU�IDPLOLDU��*HQHUDOPHQW�SHU

GHVHVWUXFWXUDFLy�IDPLOLDU�L�LQKLELFLy�GHOV�SDUHV�DPE�O
HGXFDFLy�GHOV�ILOOV�
- *HQHUDOPHQW�MD�KDQ�SDVVDW�SHU�DOWUHV�FHQWUHV�G
DFROOLPHQW�R�Ep�KDQ�FRPSOHUW

PHVXUHV�DFRUGDGHV�SHO�-XWMDW�GH�0HQRUV�
- 7HQHQ�VHQWLPHQWV�GH�UHEXLJ�GDYDQW�JUXSV�G¶LJXDOV�QRUPDOLW]DWV�
- $PE�IUHT�qQFLD�SUHVHQWHQ�IUDFjV�HVFRODU��WHQHQ�XQ�QLYHOO�DFDGqPLF�WDQW�EDL[

TXH�OD�VHYD�DXWRHVWLPD�HV�YHX�DIHFWDGD�
- 6HQWHQ�IUXVWUDFLy�L�UHEXLJ��WHQHQ�GLILFXOWDWV�SHU�D�UHODFLRQDU�VH�DPE�OD�JHQW�L

SRU�G
HVWDEOLU�YLQFOHV�DIHFWLXV�
- 1R� V
KD� G
REOLGDU� TXq�� WRW� L� TXH� VyQ� MRYHV� DPE� FLUFXPVWjQFLHV� HVSHFLDOV�

WDPEp�WHQHQ�HOV�WUHWV�FDUDFWHUtVWLFV�GHOV�DGROHVFHQWV�QRUPDOLW]DWV�
(QWUH�OHV�QHFHVVLWDWV�TXH�GHWHFWHP�V
KL�WUREHQ�
- &RQVROLGDU�HO�VHX�SURFpV�G
LQWHJUDFLy�SHUVRQDO�L�VRFLDO�
- 6HQWLU�VH�DFFHSWDW�L�YDORUDW�HQ�JUXSV�QRUPDOLW]DWV�G¶LJXDOV�
- 7UREDU� UHIHUqQFLHV� HVWDEOHV�� HVWUXFWXUDQWV� GH� OD� VHYD� SHUVRQDOLWDW�� D� QLYHOO

UHODFLRQDO�L�DIHFWLX�
- 'HVHQYROXSDU� OD�PDGXUHVD�SHUVRQDO�� O
DXWRHVWLPD� L� OD� LPDWJH� SRVLWLYD� G
HOOV

PDWHL[RV�
- (GXFDFLy�EjVLFD�L�IRUPDFLy�SHU�DO�WUHEDOO
- 'HVHQYROXSDU�OHV�KDELOLWDWV�VRFLDOV�EjVLTXHV�
- 7UREDU�XQD�SHUVSHFWLYD�GH�IXWXU�VRFLDOPHQW�YjOLGD�

0(72'2/2*,$�
(OV�LQVWUXPHQWV�EjVLFV�SHU�WUHEDOODU�OD�YLGD�TXRWLGLDQD�VyQ�
- (O�3URMHFWH�(GXFDWLX�GH�&HQWUH��eV�HO�PDUF�GH�UHIHUqQFLD�GHO�WUHEDOO�TXRWLGLj�

&RQWp�HOV�SULQFLSLV�L�FULWHULV�GH�OD�LQWHUYHQFLy�SURIHVVLRQDO�D�UHDOLW]DU�
- (O� 3OD� G¶$FWXDFLy� $QXDO�� eV� O¶HLQD� GH� SURJUDPDFLy� TXH� FRQFUHWD� HO� WUHEDOO� D

UHDOLW]DU� GXUDQW� O¶DQ\�� (Q� HOO� V¶DVVHQ\DOHQ� HOV� REMHFWLXV� D� DVVROLU�� OHV
HVWUDWqJLHV��OHV�DFWLYLWDWV�L�HOV�LQGLFDGRUV�SHU�DFRQVHJXLU�HOV�REMHFWLXV�

- (O� 3URMHFWH� (GXFDWLX� ,QGLYLGXDOLW]DW� �3(,��� (Q� DTXHVW�� HV� UHFXOOHQ� OHV
FDUDFWHUtVWLTXHV� GHO� PHQRU�� OD� IDPtOLD� L� O¶HQWRUQ�� DL[t� FRP� OD� YDORUDFLy� L
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SURSRVWD�GH�WUHEDOO�D�UHDOLW]DU��(O�3(,�V¶DUWLFXOD�HQ�jUHHV�GH�WUHEDOO��SHUVRQDO�
IDPLOLDU��HVFRODU��ODERUDO�L�OOHXUH�

�����(O�3(,�V¶HVWUXFWXUD�HQ�REMHFWLXV��HVWUDWqJLHV��DFWLYLWDWV�L�LQGLFDGRUV�

)2176�'(�),1$1d$0(17�
&RQFHUW�DPE�O¶,QVWLWXW�0DOORUTXt�G¶$IHUV�6RFLDOV�
&RQYHQL�DPE�HO�0LQLVWHUL�G¶(GXFDFLy��3ROtWLFD�6RFLDO�L�(VSRUWV�

$9$/8$&,Ï������
3HUILO��QRPEUH�G¶XVXDULV�L�LQWHUYHQFLy�UHDOLW]DGD�
1RPEUH�GH�PHQRUV�DWHVRV�����
2FXSDFLy��SHU�WULPHVWUHV

3(5Ë2'( $OWHV %DL[HV 7RWDO�PHQRUV
���U��7ULPHVWUH � � �
���Q��7ULPHVWUH � � �
���U��7ULPHVWUH � � �
���UW��7ULPHVWUH � � �
��727$/ � � ��

3HUtRGH�G¶HVWDQoD�D�OD�OODU�IXQFLRQDO

����3(5Ë2'( 1~P��0HQRUV
��0HQ\V�GH���PHVRV �
��0HQ\V�G¶XQ�DQ\ �
��(QWUH�XQ�L�GRV�DQ\V �
��0pV�GH�GRV�DQ\V �

 
(GDWV�GHOV�PHQRUV�DWHVRV�������1RPEUH�L�PRWLX�GH�OHV�EDL[HV�GHO�FHQWUH�

(GDW 1UH� 0RWLX 1UH�
���DQ\V � �3HU�PDMRULD�G¶HGDW��9LGD�LQGHSHQGHQW� �
���DQ\V � �3HU�UHWRUQ�IDPLOLDU �
���DQ\V � �3HU�FDQYL�GH�FHQWUH�GH�SURWHFFLy �
���DQ\V � �727$/ �
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0HVXUHV�DGPLQLVWUDWLYHV�GH�O¶(QWLWDW�3~EOLFD�
*XDUGD �
7XWHOD �

$FFLRQV�UHDOLW]DGHV�
$FFLRQV 1UH��8VXDULV

¬PELW�LQGLYLGXDO
3URFHVVRV�G¶LQWHUQDPHQW�L�DOWD �
(VWXGL�GH�GHPDQGHV�G¶LQWHUQDPHQW�TXH�QR�IRUHQ�DOWD �
3URFHVVRV�GH�GHVLQWHUQDPHQW�L�EDL[D �
7XWRULHV ��
(ODERUDFLy�GH�3URMHFWHV�(GXFDWLXV�,QGLYLGXDOLW]DWV��3(,� ��
6HJXLPHQW�L�DYDOXDFLy�SHULzGLFD�GH�PHQRUV ��
5HXQLRQV�GH�FRRUGLQDFLy�DPE�VHUYHLV�HVSHFLDOLW]DWV�SHU�DO
VHJXLPHQW�GH�FDVRV

��

9LGD�TXRWLGLDQD��$WHQFLy�HGXFDWLYD
5HODFLy�TXRWLGLDQD�DPE�HOV�PHQRUV ��
$VVHPEOHD�GHO�JUXS�GH�PHQRUV ��
7DVTXHV�GRPqVWLTXHV ��
¬UHD�IDPLOLDU
5HXQLRQV�DPE�IDPtOLHV�GHOV�PHQRUV��(QWUHYLVWHV �
(ODERUDFLy�L�VHJXLPHQW�G¶DFRUGV�GH�FROÂODERUDFLy�FHQWUH�IDPtOLD �
9LVLWHV�GRPLFLOLjULHV �
&RRUGLQDFLy�DPE�DOWUHV�SURIHVVLRQDOV ��
¬UHD�HVFRODU
(VFRODULW]DFLy�GH�PHQRUV �
5HXQLRQV�DPE�WXWRUV�L�RULHQWDGRUV �
6HJXLPHQW�GH�PHQRUV�HVFRODULW]DWV� �
¬UHD�GH�IRUPDFLy�L�LQVHUFLy�ODERUDO
,QVFULSFLy�GH�PHQRUV�D�UHFXUVRV�IRUPDWLXV��RFXSDFLRQDOV �
6XSRUW�L�DFRPSDQ\DPHQW�DPE�OD�UHFHUFD�G¶RFXSDFLy �
)HU�FRVWDW�L�VHJXLPHQW�GH�PHQRUV�TXH�KDQ�HVWDW�FRQWUDFWDWV �
,QIRUPDFLy�VREUH�UHFXUVRV�G¶LQVHUFLy� �
$FWLYLWDWV�G¶HODERUDFLy�GH�FXUUtFXOXPV��DIURQWDU�HQWUHYLVWHV��HWF� �
¬UHD�GH�OOHXUH
3DUWLFLSDFLy� GH� PHQRUV� HQ� DFWLYLWDWV� GH� OOHXUH� �FDPSDPHQWV�
DFWLYLWDWV��FXUVRV����

��
$FWLYLWDWV� GH� OOHXUH� GHO� SURSL� FHQWUH� �WDOOHUV�� DFDPSDGHV�
H[FXUVLRQV��DFWLYLWDWV�FXOWXUDOV����

��

¬UHD�GH�VDOXW
&RQVXOWHV�PqGLTXHV�JHQHUDOV ��
$WHQFLy�SVLFROzJLFD �
&RQVXOWHV�PqGLTXHV�G¶HVSHFLDOLWDWV ��
7DVTXHV�SHU�D�O¶DGTXLVLFLy�G
KjELWV�KLJLqQLFV ��
7DVTXHV�SHU�D�O¶DGTXLVLFLy�G
KjELWV�DOLPHQWDULV ��
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9DORUDFLy�L�SHUVSHFWLYHV�GH�IXWXU�
'XUDQW�O¶DQ\�������OD�/ODU�KD�DFROOLW�D�XQ�WRWDO�G¶RQ]H�PHQRUV��DPE�HOV�TXDOV�V¶KD
UHDOLW]DW� XQD� WDVFD� VRFLRHGXFDWLYD� LQGLYLGXDOLW]DGD� L� DGDSWDGD� D� OHV
FDUDFWHUtVWLTXHV� GH� FDGD� XQ� G¶HOOV�� (QWHQHP� TXq� HQ� HO� SHUtRGH� TXH� FRPSUqQ
DTXHVWD�PHPzULD��V¶KDQ�FRPSOLW�VDWLVIDFWzULDPHQW�OHV�SUHYLVLRQV�GHO�SURJUDPD�L
TXH� O¶HTXLS�HGXFDWLX�KD�GXW�HQGDYDQW� WRW�HO� UHFROOLW�HQ�HO�3URMHFWH�(GXFDWLX�GHO
&HQWUH�
5HIHUHQW�DOV�PHQRUV�DWHVRV�GHV�GHO�SURJUDPD��YROHP�GHVWDFDU�HO�FDQYL�GH�SHUILO
UHVSHFWH�D�O¶DQ\�DQWHULRU��MD�TXH�KHP�SDVVDW�G¶DFROOLU�D�XQ�JUXS�GH�MRYHV�SURSHUV
D� O¶HGDW�G¶HPDQFLSDFLy��������DQ\V��D�XQ�DOWUH�DPE� OD�PDMRULD�G¶DOÂORWV�HQ�SOH
GHVHQYROXSDPHQW� HVFRODU� ������� DQ\V��� FRVD� TXH� KD� LPSOLFDW� XQ� FDQYL� GH
GLQjPLFD�GLjULD�YHUV�D�KRUDULV��GHXUHV�HVFRODUV�� VXSHUYLVLy��DFWLYLWDWV�GH� WHPSV
OOLXUH���
7DPEp� YROHP� YDORUDU� PROW� SRVLWLYDPHQW� O¶HVIRUo� GXW� D� WHUPH� SHU� O¶HTXLS
HGXFDWLX�GH� OD�/ODU��HVWDEOLQW�JUXSV�R�FRPLVVLRQV�GH� IHLQD�SHU� WDO�GH�VHU�PpV
jJLOV� L�HILFLHQWV�DPE�HO�GLVVHQ\��SODQLILFDFLy�� LPSOHPHQWDFLy� L�DYDOXDFLy�GH� OHV
DFFLRQV� HGXFDWLYHV� GH� OD� OODU�� $L[t�� V¶KDQ� WUHEDOODW� HVSHFtILFDPHQW� HOV� WHPHV
G¶RFL�L�WHPSV�OOLXUH��OHV�DVVHPEOHHV��HOV�DSUHQHQWDWJHV�SHU�D�O¶HPDQFLSDFLy��HOV
KjELWV�VDOXGDEOHV�L�O¶HGXFDFLy�DIHFWLYD�L�VH[XDO���7RWHV�DTXHVWHV�DFFLRQV��D�PpV
GHO�PDQWHQLPHQW�G¶DOWUHV��LQLFLDGHV�HQ�SHUtRGHV�DQWHULRUV��KDQ�SHUPqV�RIHULU�DO
JUXS�G¶DOÂORWV�XQD�GLQjPLFD�TXRWLGLDQD�PROW�PpV�HQULTXLGRUD�
$TXHVWD� GLQjPLFD�� DOKRUD�� KD� IHW� FUpL[HU� HO� QRPEUH� GH� UXWLQHV�� WDVTXHV� L
DFFLRQV�FRQFUHWHV�GH�OHV�TXH�O¶HTXLS�KD�G¶HVWDU�SHQGHQW�D�FDGD�XQ�GHOV�WRUQV�D
OD�/ODU�L�D�OHV�UHXQLRQV�GH�FRRUGLQDFLy���$L[z��MXQWDPHQW�DPE�O¶DXJPHQW��PROW
FRQVLGHUDEOH�GHO� WHPSV�GHGLFDW�DO�VHJXLPHQW� L� VXSRUW�HVFRODU�GHOV�DOÂORWV�D� OD
OODU��KD�SURYRFDW�TXH�D�PRPHQWV�SXQWXDOV�QR�HV�SRJXHVVLQ�GXU�D�WHUPH�WRWHV
OHV�T�HVWLRQV�DFRUGDGHV��/¶HVIRUo�GH� O¶HTXLS�SHU�GXU�HQGDYDQW� OHV�DFFLRQV� �KD
DQDW� DIDYRULQW� OD� VHYD� LQFRUSRUDFLy� D� OD� GLQjPLFD� TXRWLGLDQD� WDQW� GHOV
HGXFDGRUV�FRP�GHOV�DOÂORWV��SHU�OD�TXDO�FRVD�HVSHUDP�TXH��GXUDQW�O¶DQ\�YLQHQW
HO�VHX�PDQWHQLPHQW�VXSRVL�XQD�WDVFD�PHV�OOHXJHUD�SHU�O¶HTXLS�

1R� YROHP� GHL[DU� G¶HVPHQWDU� OHV� GLILFXOWDWV� �� GH� GLIHUHQW� JUDX�� TXH� HQV� KHP
WUREDW� HQJXDQ\� D� O¶KRUD� GH� GXU� D� WHUPH� HOV� SURMHFWHV� LQGLYLGXDOV� DPE� HOV
PHQRUV�L�TXH�SHUMXGLTXHQ�D�DTXHVW�FROÂOHFWLX�HVSHFLDOPHQW�YXOQHUDEOH�
� ,PSRVVLELOLWDW�G¶REWHQLU�SHUPLVRV�GH�WUHEDOO�SHU�D�PHQRUV�HVWUDQJHUV�
� /HQWLWXG�GHO�VLVWHPD�MXGLFLDO�D�O¶KRUD�G¶LPSRVDU�OHV�PHVXUHV�DOV�PHQRUV�
� /OLVWHV�G¶HVSHUD�GH�OD�VDQLWDW�S~EOLFD�SHU�DFFHGLU�D�HVSHFLDOLVWHV��PHWJHV�
� 0DQFD� G¶DOWHUQDWLYHV� D� O¶HVFRODULW]DFLy� KDELWXDO� SHU� D�PHQRUV� GH� ��� DQ\V

DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�
� 0DQFD� GH� IOH[LELOLWDW� KRUjULD� G¶DOJXQV� VHUYHLV�� TXH� VROV� DWHQHQ� DOV� MRYHV

GXUDQW�HO�PDWL��GLILFXOWDQW�OD�VHYD�DVVLVWqQFLD�DO�FHQWUH�HVFRODU�
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-D�SHQVDQW�HQ�HO�SURSHU�DQ\��HQV�SODQWHJHP�DERUGDU�DTXHVWV�DVSHFWHV�
� )RUPDFLy�L�DSOLFDFLy�GHO�PRGHO�GH�³*HVWLy�GH�TXDOLWDW´�
� )RUPDFLy� L� DSOLFDFLy� GHO� 6LVWHPD� G¶DYDOXDFLy� L� 5HJLVWUH� HQ� DFROOLPHQW

5HVLGHQFLDO��6(5$5��
� $SUHQHQWDWJH�GH�QRYHV�HLQHV�HGXFDWLYHV�SHU�DO�WUHEDOO�DPE�DGROHVFHQWV�
� &RQWLQXDFLy�GH�OD�UHIOH[Ly�HQYHUV�OD�ILJXUD�GHO�WXWRU��
� 0DQWHQLPHQW� L� FRQVROLGDFLy� GH� OHV� FRPLVVLRQV� GH� IHLQD� L� GH� OHV� DFFLRQV

HGXFDWLYHV�TXH�V¶KDQ�LQLFLDW�GXUDQW�O¶DQ\������
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,9��352*5$0$�'¶(0$1&,3$&,Ï��³81�3217�3(5�$�/$�9,'$$'8/7$´�
3URMHFWH�GH�VXSRUW��VHJXLPHQW�L�PHGLDFLy�SHU�D�MRYHV�G¶DPEGyV
VH[HV�SURFHGHQWV�GH�OD�[DU[D�GH�SURWHFFLy�GH�PHQRUV�

'(6&5,3&,Ï�'(/�352*5$0$�

3DUWLQW�GH� O¶H[SHULqQFLD�GH� OD� LPSOHPHQWDFLy�GHO� SURJUDPD� ³8Q�SRQW� SHU� D� OD
WHYD�YLGD�DGXOWD´� �GHV� GH� MXOLRO� ���� L� GH� OD� JHVWLy� GH� OD� /ODU� )XQFLRQDO� SHU� D
MRYHV� GH� ��� D� ��� DQ\V�� HV� FRQVWDWD� TXH�� XQD� YHJDGD� DFDEDW� HO� UHFXUV
LQVWLWXFLRQDO��HOV�MRYHV�TXH�KDQ�HVWDW�SURWHJLWV�SHO�6HUYHL�GH�0HQRUV�UHVLGLQW�D
XQ�FHQWUH��HV�YHXHQ�DERFDWV�D�OD�YLGD�DGXOWD�VHQVH�TXH�V¶KDJL�DVVROLW�XQ�SURFpV
GH�WUDQVLFLy�DGHTXDW�
8QD�YHJDGD�KDQ�FRPSOLW�HOV����DQ\V�V¶LQWHUURPS�GH�FRS�HO�SURFpV�HGXFDWLX�TXH
V¶KD�UHDOLW]DW�D� OHV�GLIHUHQWV� LQVWLWXFLRQV�� L�TXH�HV�FHQWUDYD�� IRQDPHQWDOPHQW�
SHU� DVVROLU� XQD� PDGXUHVD� SHUVRQDO� TXH� OL� SHUPHWpV� XQD� LQVHUFLy� VRFLDO
QRUPDOLW]DGD�
'DYDQW�OD�QHFHVVLWDW�GH�QR�LQWHUURPSUH�HO�SURFpV�HGXFDWLX�GHOV�MRYHV�TXH�KDQ
SDVVDW�SHU� OD�[DU[D�GH�SURWHFFLy�GH�PHQRUV�XQ�FRS�DUULEDGD� OD� VHYD�PDMRULD
G¶HGDW�� HV� SUHWpQ� RIHULU�� D� WUDYpV� GH� SURIHVVLRQDOV� HVSHFLDOLW]DWV�� XQ� VXSRUW� L
DFRPSDQ\DPHQW� SHU� WDO� GH� JDUDQWLU� OD� FRQVROLGDFLy� GHO� SURFpV� G¶DXWRQRPLD� L
PDGXUDFLy�GHO� MRYH�� L� IDFLOLWDU� OD� LQWHJUDFLy�VRFLDO�GH� IRUPD�QRUPDOLW]DGD��3HU
DL[z�HOV�SURIHVVLRQDOV�UHDOLW]HQ�XQ�VHJXLPHQW�SHUVRQDOLW]DW�G¶DTXHVWV�MRYHV�L�HV
FRRUGLQHQ� DPE� HOV� UHFXUVRV� FRPXQLWDULV� QHFHVVDULV� SHU� DVVROLU� HOV� REMHFWLXV
SURSRVDWV�

2%-(&7,86�
2EMHFWLX�JHQHUDO�
&RQVROLGDU� HO� SURFpV� G¶DXWRQRPLD� L� PDGXUDFLy� SHUVRQDO� GHO� MRYH� SHU� WDO� GH
IDFLOLWDU�OD�VHYD�LQWHJUDFLy�VRFLDO�GH�IRUPD�QRUPDOLW]DGD�
2EMHFWLXV�HVSHFtILFV�
� 3UHQGUH�FRQVFLqQFLD�GH�OHV�GLILFXOWDWV�TXH�LPSHGHL[HQ�XQD�LQWHJUDFLy�VRFLDO

QRUPDOLW]DGD�
� $FRQVHJXLU�XQ�KDELWDWJH�DGLHQW�D�OHV�VHYHV�QHFHVVLWDWV�
� $GTXLULU� OHV� KDELOLWDWV� SHUVRQDOV� L� VRFLDOV� TXH� OL� SHUPHWLQ� UHODFLRQDU�VH

DGHTXDGDPHQW�DPE�HOV�DOWUHV�L�DPE�HO�VHX�HQWRUQ�
� ,QVHULU�VH�HQ�HO�PyQ�ODERUDO�
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� $SUHQGUH� SDXWHV� TXH� O¶DMXGLQ� DPE� O¶RUJDQLW]DFLy� DGHTXDGD� GH� OD� YLGD
TXRWLGLDQD�L�GHO�OOHXUH�

 32%/$&,Ï�'(67,1$7¬5,$�
-RYHV� G¶DPEGyV� VH[HV� TXH� HVWDQ� R� KDQ� SDVVDW� SHO� VLVWHPD� GH� SURWHFFLy� GH
PHQRUV�� L� TXH� DFDEHQ� HO� VHX� SURFpV� GLQV� HO� FLUFXLW� GH� SURWHFFLy� SHU� UDRQV
G¶HGDW�
(QV�DGUHFHP�D�DTXHOOV�MRYHV�TXH�SHOV�PRWLXV�TXH�VLJXLQ�±�LPSRVVLELOLWDW��R�QR
FRQYHQLqQFLD� GHO� UHWRUQ� IDPLOLDU�� LPPDGXUHVD� SHUVRQDO�� HWF��� QR� WHQHQ
JDUDQWLGD� OD� VHYD� SOHQD� DXWRQRPLD� L� LQWHJUDFLy� VRFLDO� XQ� FRS� ILQDOLW]DGD� OD
PHVXUD�GH�SURWHFFLy�

0(72'2/2*,$�
$YDOXDFLy� FRQWtQXD� GH� OHV� QHFHVVLWDWV� GHOV� MRYHV�� (O� SURJUDPD� SUHWpQ� GRQDU
XQD� UHVSRVWD� LQGLYLGXDOLW]DGD� DO� MRYH�� 3HU� DL[z� pV� QHFHVVDUL�� HQ� SULPHU� OORF�
FRQqL[HU�OD�VHYD�VLWXDFLy�SHUVRQDO�L�HQ�VHJRQ�OORF��HVEULQDU�DTXHOOV�IDFWRUV�TXH
LPSHGHL[HQ�R�GLILFXOWHQ�OD�VHYD�LQWHJUDFLy�VRFLDO�QRUPDOLW]DGD�
� 3HUVRQDOLW]DFLy�GHO� VXSRUW��DFRPSDQ\DPHQW� L�DMXW�DOV� MRYHV��(QWHQHP�TXH

DTXHVWD�pV�OD�FODX�GH�YROWD��GH�FRP�YROHP�IHU�OD�WDVFD�HGXFDWLYD�
� /D� UHODFLy� HGXFDWLYD�� D� PpV� GH� WRWHV� OHV� RFDVLRQV� G¶DFRPSDQ\DPHQW

�UHFHUFD� GH� IHLQD�� UHFHUFD� G¶KDELWDWJH�� HWF��� TXH� HV� SXJXLQ� GRQDU� FRP� D
SURStFLHV�SHU�D� O¶HVWDEOLPHQW� L� FRQVROLGDFLy�G¶DTXHVWD� UHODFLy��GLVSRVD�G¶XQ
PRPHQW� LPSRUWDQW� TXH� DQRPHQHP� WXWRULD�� /
REMHFWLX� SULQFLSDO� GH� OHV
WXWRULHV� VHUj� DFRUGDU�� HQWUH� HO� SURIHVVLRQDO� L� HO� MRYH�� HO� SURMHFWH� HGXFDWLX
LQGLYLGXDO� �REMHFWLXV��DFFLRQV��HVWUDWqJLHV��DFRUGV��HWF����SHU�GXU�D� WHUPH� OD
LQWHUYHQFLy�FRQFUHWD�TXH�HV�SUHWpQ�UHDOLW]DU�DPE�HO�MRYH�L�IHU�HO�VHJXLPHQW�GHO
3(,�� $TXHVW� VHJXLPHQW� HV� GX� D� WHUPH� PLWMDQoDQW� FRQWDFWHV� SHULzGLFV� �
SHULRGLFLWDW�TXH�V¶HVWDEOLUj�HQ�FDGD�FDV���HQWUH�O
HGXFDGRU�L�HO�MRYH�

� &RRUGLQDFLy� L� FROÂODERUDFLy� DPE� HOV� FHQWUHV� L� UHFXUVRV� TXH� KDQ� DWqV
DQWHULRUPHQW�HOV�EHQHILFLDULV�

� &RRUGLQDFLy� DPE� UHFXUVRV� H[WHUQV�� VHUj� XQD� WDVFD� LPSRUWDQW� GHOV
SURIHVVLRQDOV�TXH�KDJLQ�GH�GXU�D�WHUPH�HO�SURMHFWH��eV�OD�WDVFD�GH�PHGLDFLy
HQWUH�HO�MRYH�L�OD�FRPXQLWDW�

)2176�'(�),1$1d$0(17�

&RQFHUW�DPE�O¶,QVWLWXW�0DOORUTXt�G¶$IHUV�6RFLDOV�
&RQYHQL�DPE�HO�0LQLVWHUL�G¶(GXFDFLy��3ROtWLFD�6RFLDO�L�(VSRUWV�



17

$9$/8$&,Ï������

3HUILO��L�QRPEUH�GH�MRYHV�DWHVRV�
+RPHV 'RQHV 7RWDO�GH�FDVRV

���DQ\V � � �
���DQ\V �� � ��
���DQ\V � � ��
���DQ\V � � �
���DQ\V � � �
���DQ\V � � �
���DQ\V�R�PpV � �
727$/6 �� �� ��

'LVWULEXFLy�SHU�SDtV�G¶RULJHQ�
1DFLRQDOLWDW  +RPHV 'RQHV 7RWDO

%UDVLO � � �
&ROzPELD � � �
(VSDQ\D �� �� ��
0DOt � � �
0DUURF � � �
1LJqULD � � �
5HJQH�8QLW � � �

'LVWULEXFLy�SHU�PXQLFLSL�GH�UHVLGqQFLD�
0XQLFLSL +RPHV  'RQHV 7RWDO

$OF~GLD � � �
$QGUDW[ � � �
%LQLVVDOHP � � �
%XQ\ROD � � �
)HODQLW[ � � �
/ORUHW � � �
0DQDFRU � � �
0DUUDW[t � � �
3DOPD �� �� ��

$FFLRQV�UHDOLW]DGHV�
(QFDUD� TXH� OD� LQWHUYHQFLy� TXH� HV� UHDOLW]D� GHV� G¶DTXHVW� SURJUDPD� pV
IRQDPHQWDOPHQW� LQGLYLGXDO�� GXUDQW� O¶DQ\� ����� WDPEp� V¶KD� WUHEDOODW� D� SDUWLU
G¶DOWUHV�jPELWV�GH�FDLUH�PpV�JUXSDO��FRP�KD�HVWDW�
- 3HU� D� OD� UHDOLW]DFLy� GH� OHV� GLQjPLTXHV� GH� JUXS�� KHP� XWLOLW]DW� GLIHUHQWV

FHQWUHV�G¶LQWHUqV��HVSRUWLXV��FXOWXUDOV��VRFLDOV�L�SHUVRQDOV��/HV�DFWLYLWDWV�TXH
V¶KDQ� UHDOLW]DW� KDQ� FRPSOLW� HOV� VHXV� REMHFWLXV�� UHODFLRQDU�VH� DPE� LJXDOV�
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SRWHQFLDU� O¶DXWRHVWLPD�� VHQWLW� GH� SHUWLQHQoD� D� XQ� FROÂOHFWLX�� FRPSDUWLU
H[SHULqQFLHV�VHPEODWV�L�FRQqL[HU�GLIHUHQWV�IRUPHV�G¶XWLOLW]DU�HO�OOHXUH�

- (O� 3LV�3RQW� G¶(PDQFLSDFLy� pV� XQ� UHFXUV� G¶KDELWDWJH� RULHQWDW� FDS� D� DTXHOOV
XVXDULV�TXH�GXHQ�DO�PDQFR���PHVRV�SDUWLFLSDQW�HQ�HO�SURJUDPD��+D�DWqV��
MRYHV�GXUDQW�WRW�O¶DQ\��$L[t�PDWHL[��HO�SLV�G¶HPDQFLSDFLy�KD�HVWDW�XQD�HLQD
PROW�~WLO�D� O¶KRUD�GH�GXU�D�WHUPH� OHV�HVPHQWDGHV�GLQjPLTXHV�JUXSDOV�DPE
HOV�XVXDULV�GHO�SURJUDPD�L�WDPEp�V¶KD�XWLOLW]DW�SHU�OHV�DFWLYLWDWV�GHO�WDOOHU�GH
FXLQD�� DL[t� FRP� D� SXQW� G¶LQIRUPDFLy� GHOV� FRUUHVSRQVDOV� MXYHQLOV�� 'XUDQW
DTXHVW�DQ\�V¶KD� LQFUHPHQWDW� OD�TXDOLWDW�GH� OD�FRQYLYqQFLD�� WRW�SRVVLELOLWDQW
OHV�UHODFLRQV�SRVLWLYHV�HQWUH�LJXDOV�

- (O� 3URMHFWH� G¶8QLWDWV� G¶,QIRUPDFLy� -RYH�� +HP� SDUWLFLSDW� DPE� OD� 'LUHFFLy
*HQHUDO� GH� -RYHQWXW� GHO� *RYHUQ� %DOHDU�� DPE� OD� ILQDOLWDW� GH� IRUPDU
FRUUHVSRQVDOV� MXYHQLOV� L� SRVDU� HQ�PDU[D� SXQWV� G¶LQIRUPDFLy�� (O� SURJUDPD
SUHWpQ� HQVHQ\DU� MRYHV� SHUTXq� VLJXLQ� FDSDoRV� GH�PDQHMDU� OD� LQIRUPDFLy� L
GLIRQGUH�OD��PLWMDQoDQW�SXQWV�G¶LQIRUPDFLy�

3HU� UHFROOLU� OHV� LQWHUYHQFLRQV� LQGLYLGXDOV� UHDOLW]DGHV� DPE� HOV� MRYHV�� KHP
HODERUDW�OD�WDXOD�TXH�YH�D�FRQWLQXDFLy��D�RQ�HV�YHXHQ�OHV�GLIHUHQWV�DFFLRQV��TXH
V¶KDQ� GXW� D� WHUPH� D� SDUWLU� GHOV� SURMHFWHV� HGXFDWLXV� LQGLYLGXDOLW]DWV�� $TXHVWD
WDXOD�HVWj�GLYLGLGD�HQ�OHV�GLIHUHQWV�jUHHV�GH�WUHEDOO�RQ�V¶LQWHUYp�DPE�HOV�MRYHV�
SHUVRQDO��IDPLOLDU��KDELWDWJH��ODERUDO��VDQLWjULD��OOHXUH�L�MXGLFLDO�

1RPEUH
G¶DFWLYLWDWV

1RPEUH�GH
EHQHILFLDULV

����,QWHUYHQFLRQV��jUHD�SHUVRQDO
������(ODERUDFLy�GHOV�3(,6��SURMHFWHV�HGXFDWLXV�LQGLYLGXDOV� ��� ��
������7XWRULHV�LQGLYLGXDOV ��� ��
���$XJPHQW�GH�O
DXWRHVWLPD
���3RWHQFLDFLy�DXWRQRPLD�SHUVRQDO
���0LOORUD�UHODFLRQV�SHUVRQDOV
���$GTXLVLFLy�DXWRFRQWURO�GH�OHV�HPRFLRQV
����,QWHUYHQFLRQV�jUHD�IDPLOLDU
������,QWHUYHQFLy�DPE�OD�IDPtOLD ��� ��
����,QWHUYHQFLRQV�D�O¶jUHD�G¶KDELWDWJH
������3URVSHFFLy�GH�OHV�QHFHVVLWDWV�LQGLYLGXDOV ��� ��
������2ULHQWDFLy�DPE�OD�UHFHUFD�G¶KDELWDWJH �� ��
������&RRUGLQDFLy�DPE�UHFXUVRV�H[WHUQV ��� ��
������ 2ULHQWDFLy� SHU� D� O
DGPLQLVWUDFLy� GH� UHFXUVRV
HFRQzPLFV

��� ��
������5HYLVLy�GH�OD�FRQYLYqQFLD ��� �
������3UHSDUDFLy�SURMHFWH�G¶KDELWDWJH��SLV�SRQW� �� �
����,QWHUYHQFLy�jUHD�ODERUDO�±�IRUPDFLy
������'LVVHQ\�G
LWLQHUDUL�GH�UHFHUFD�GH�IHLQD�LQGLYLGXDOLW]DW ��� ��
������&RRUGLQDFLy�DPE�UHFXUVRV�G
LQVHUFLy�ODERUDO ��� ��
������$FRPSDQ\DPHQW�HQ�OD�UHFHUFD�GH�IHLQD ��� ��
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������6HJXLPHQW�GHO�MRYH�DO�VHX�OORF�GH�WUHEDOO �� ��
������$MXGD�HQ�OD�UHFHUFD�GH�UHFXUVRV�IRUPDWLXV�DGHTXDWV ��� ��
�����2ULHQWDFLy�HQ�OD�UHVROXFLy�GH�FRQIOLFWHV�ODERUDOV �� ��
����,QWHUYHQFLRQV�jUHD�GH�VDOXW
������$VVHVVRUDPHQW�SHU�VROXFLRQDU�T�HVWLRQV�UHODFLRQDGHV
DPE�OD�VDOXW

��� ��
������6HJXLPHQW�GHO�SUREOHPD�GH�VDOXW�HQ�FRRUGLQDFLy�DPE
UHFXUVRV�H[WHUQV�HVSHFLDOLW]DWV

��� �
�����5HIRUo�FRQGXFWHV�SUHYHQWLYHV ��� ��
�����6HJXLPHQW�GHO�WUDFWDPHQW�PqGLF�SUHVFULW �� �
����,QWHUYHQFLRQV�jUHD�GH�OOHXUH
������$FWLYLWDWV�GH�JUXS�DO�OOHXUH �� ��
������$FWLYLWDWV�GH�OOHXUH�LQGLYLGXDOV �� ��
������2ULHQWDFLy�FDS�D�XQ�~V�zSWLP�GHO�OOHXUH ��� ��
�����,QWHUYHQFLy�jUHD�MXUtGLFD���DGPLQLVWUDWLYD
������6HJXLPHQW�FDXVHV�MXGLFLDOV �� �
������7UDPLWDFLy�HVWUDQJHULD �� �
������ ,QWHUYHQFLRQV� HGXFDWLYHV� SHU� HYLWDU� FRQGXFWHV
GHOLFWLYHV

��� ��

9DORUDFLy�L�SHUVSHFWLYHV�GH�IXWXU�
$� KRUHV� G¶DUD� HO� SURJUDPD� G¶(PDQFLSDFLy� pV� XQ� UHFXUV� FRQVROLGDW� TXH
VHUYHL[� GH� UHFRO]DPHQW� D� XQD� SDUW� GHOV� MRYHV� TXH� VXUWHQ� GH� OD� [DU[D� GH
SURWHFFLy�GH�PHQRUV�
(O� SHUILO� GHOV� MRYHV� HV� PDQWp� PpV� R� PDQFR� FRQVWDQW� UHVSHFWH� DOV� DOWUHV
DQ\V�� &RP� HV� SRW� REVHUYDU� D� OD� GLVWULEXFLy� SHU� HGDW� L� VH[H�� KL� KD� PpV
KRPHV�TXH�GRQHV�DO�SURJUDPD��IHW�TXH�HV�UHSHWHL[�FDGD�DQ\�
3HO�TXH�ID�D�O¶HGDW�GHOV�XVXDULV��HOV����DQ\V�pV�OD�IUDQMD�D�RQ�V¶REVHUYD�XQD
PDMRU� IUHT�qQFLD�� WDQW� HQ�GRQHV� FRP�HQ�KRPHV��$TXHVW� IHW� pV� QRUPDO� MD
TXH�pV�O¶HGDW�SUqYLD�D�LQFRUSRUDU�VH�D�OD�YLGD�DGXOWD��TXH�LPSOLFD�VRUWLU�GHO
FHQWUH�L�GH�OD�WXWHOD�GHO�6HUYHL�GH�3URWHFFLy��
9ROHP�FRPHQWDU�TXH�KHP�WLQJXW�TXDOTXH�H[SHULqQFLD�DPE�MRYHV�PHQRUV�GH
���DQ\V�D�RQ��QR�V¶KD�DFRQVHJXLW�UHDOLW]DU�JDLUH�SURFpV�HGXFDWLX��/D�UHIOH[Ly
HQ�DTXHVWV�FDVRV��HQV�KD�IHW�SHQVDU�TXH�OD�GHULYDFLy�G¶DTXHVWV�MRYHV�UHVSRQ
PpV� D� OHV� QHFHVVLWDWV� TXH� WHQLP� HOV� SURIHVVLRQDOV�� TXH� D� OHV� SRVVLELOLWDWV
UHDOV�GHO�MRYHV�GH�UHDOLW]DU�XQ�SURFpV�G¶HPDQFLSDFLy�
3HO�TXH�ID�DO�SDtV�G¶RULJHQ��VL�QRPpV�WHQLP�HQ�FRPSWH�HOV�HVWUDQJHUV��0DOt
pV�HO�SDtV�DPE�PpV�XVXDULV�DO�SURJUDPD�
3HO�TXH�ID�DOV�PXQLFLSLV�D�RQ�UHVLGHL[HQ�HO�MRYHV��3DOPD�pV�HO�PpV�KDELWXDO�
$TXHVW� IHW�pV�XVXDO� MD�TXH�PpV�GH� OD�PHLWDW�GH� OD� 3REODFLy�GH� O¶LOOD� YLX�D
&LXWDW�
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&RQWLQXD� HVVHQW� VLJQLILFDWLX� HO� QRPEUH� G¶DOÂORWV� L� G¶DOÂORWHV� TXH� SUHVHQWHQ
XQD� SUREOHPjWLFD� � UHODFLRQDGD� DPE� VDOXW� PHQWDO�� 'HJXW� D� TXH� DTXHVWV
DOÂORWV�QR�WHQHQ�XQ�VXSRUW�IDPLOLDU�DGHTXDW��HV�ID�PROW�GLItFLO�OD�LQWHUYHQFLy�
$TXHVWD� SUREOHPjWLFD� pV� VLJQLILFDWLYD� FDGD� DQ\� L� FRQWLQXD� HVVHQW� XQ� GHOV
GHVDILDPHQWV�SODQWHMDWV�SHU�DO�QRVWUH�HTXLS�
/¶DWHQFLy� GHOV� LPPLJUDQWV� FRQWLQXD� HVVHQW� XQ� FROÂOHFWLX� VLJQLILFDWLX
G¶DWHQFLy��*UDQ�SDUW�GH�OD�LQWHUYHQFLy�YD�RULHQWDGD�FDS��D�OD�IRUPDFLy� L�� OD
LQVHUFLy� ODERUDO�� (Q� DTXHVW� VHQWLW�� SRGHP� DILUPDU� TXH� OD� PRWLYDFLy
G¶DTXHVWV� XVXDULV� KD� LQFLGLW� IDYRUDEOHPHQW� HQ� OD� VHYD� LQWHJUDFLy�� SHUz� OD
FULVL� HFRQzPLFD� KH� UHSHUFXWLW� GLUHFWDPHQW� HQ� OHV� SRVVLELOLWDWV� GH� WUREDU
IHLQD��$TXHVW�pV�XQ�FROÂOHFWLX�PROW�VHQVLEOH�GHJXW�D�OD�EDL[D�TXDOLILFDFLy��HO
EDL[� GRPLQL� GH� O¶LGLRPD� L� D� OHV� GLILFXOWDWV� EXURFUjWLTXHV� SHU� REWHQLU� XQ
SHUPtV�GH�IHLQD�
$O� OODUJ�GH� OHV�GDUUHUHV�PHPzULHV��V¶KD�H[SOLFDW�FRP�XQD�GH� OHV�SULQFLSDOV
GLILFXOWDWV�TXH�WHQLHQ�HOV�MRYHV�GHO�SURJUDPD�HUD�DFFHGLU�D�XQD�YLYHQGD�HQ
FRQGLFLRQV�L�D�XQ�SUHX�UDRQDEOH��$TXHVW�DVSHFWH�FRQWLQXD�WHQLQW�UHOOHYjQFLD
SHUz�HOV�GDUUHUV�PHVRV�KHP�QRWDW�XQD�PLOORUD�SHO�TXH�ID�D�O¶RIHUWD�GH�SLVRV
GH�OORJXHU�
$OOz�TXH�Vt�KD�HPSLWMRUDW��pV�HO�PHUFDW�GH�WUHEDOO��$FRVWXPDWV�D�XQD�FHUWD
³IDFLOLWDW´�SHU�DFFHGLU�D�OORFV�GH�IHLQD��WRW�L�TXH�IRVVLQ�GH�EDL[D�TXDOLILFDFLy��
HQV�WUREDP�DFWXDOPHQW�DPE�XQ�PHUFDW�TXH�Wp�PROW�SRTXHV�RIHUWHV�L�D�RQ�KL
KD�PROWD�Pj�G¶REUD�SRF�TXDOLILFDGD�
$TXHVW�IHW�HQV�KD�REOLJDW��L�R�IDFLOLWDW��GHSqQ�GH�FRP�V¶DQDOLW]L���D�WUHEDOODU
DPE�HOV�MRYHV�LWLQHUDULV�PpV�IRUPDWLXV�
3HO�TXH�ID�D�OHV�DFWLYLWDWV�JUXSDOV��KL�KD�KDJXW�XQD�VHQVLEOH�PLOORUD�DPE�OD
SDUWLFLSDFLy��MD�TXH�KL�KD�KDJXW�XQ�DXJPHQW�GH�OD�FRQFXUUqQFLD�G¶XVXDULV�HQ
DOJXQHV�DFWLYLWDWV�
5HVSHFWH�DOV�GLIHUHQWV�SURMHFWHV�GHO�SURJUDPD�SRGHP�FRQVWDWDU�
3LV� G¶HPDQFLSDFLy�� OD� SUHVqQFLD� G¶XQ� YROXQWDUL� FRQWLQXD� VXSRVDQW� XQD
PLOORUD� VXEVWDQFLDO� SHU� O¶RSWLPLW]DFLy� G¶DTXHVW� UHFXUV�� $TXHVWD� ILJXUD� KD
SHUPqV� TXH� OD� SUHVqQFLD� GHOV� HGXFDGRUV� QR� KDJL� KDJXW� GH� VHU� WDQW
FRQWLQXDGD�� 6¶KD� DYDOXDW� OD� FRQYLYqQFLD� KDELOLWDQW� HVSDLV� GH� UHYLVLy� DPE
VXILFLHQW� SHULRGLFLWDW�� 9DORUDP� TXH� HO� SLV� pV� XQ� UHFXUV� ~WLO� VL� V¶XWLOLW]D� GH
IRUPD� DGHTXDGD�� 5HIHUHQW� DO� WHPD� KHP� YLVW� TXH� pV� LPSRUWDQW� YDORUDU
SUqYLDPHQW�VL�HO� MRYH� Wp�HO� SHUILO� DGHTXDW�SHU� LQFRUSRUDU�VH�DO� SLV��$�PpV
WDPEp�FDO�WHQLU�HQ�FRPSWH�HO�WHPSV�G¶HVWDGD�GHO�MRYH�DO�SLV��$TXHVW�SHUtRGH
KD� GH� VHU� XQ� HTXLOLEUL� HQWUH� HO� WHPSV� QHFHVVDUL� SHU� UHDOLW]DU� XQ� SURFpV
VRFLRHGXFDWLX� DGHTXDW�� SRGHU� WHQLU� HOV� UHFXUVRV� HFRQzPLFV� SHU� YLXUH� GH
IRUPD�DXWzQRPD�L�HVWDU�GLQV�HO�UHFXUV�HO�PtQLP�WHPSV�SRVVLEOH�
7DPEp�FDO��GHVWDFDU��OD�SHFXOLDULWDW��GHO�7DOOHU�GH�&XLQD��TXH�HV�UHDOLW]D�HQ
HO� 3LV� L� IDFLOLWD� XQ� JUDQ� YHQWDOO� G¶DOWHUQDWLYHV� LQGLUHFWHV� L� GLUHFWHV� HQ� HOV
-RYHV� TXH� YLXHQ� HQ� HO� 3LV�� (QJXDQ\� KHP� UHIOH[LRQDW� VREUH� OHV
FRQVHT�qQFLHV� TXH� Wp� HO� WDOOHU� DPE� OD� GLQjPLFD� GHO� SLV� L� DO� FRQWUDUL�� /D
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YDORUDFLy�pV� WRWDOPHQW�SRVLWLYD� MD�TXH�HOV� WDOOHUV� DSRUWHQ�XQD�GLQjPLFD�DO
SLV� TXH� G¶XQD� DOWUH� IRUPD� VHULD� PROW� FRPSOLFDW�� $TXHVWV� HIHFWHV� �QR
HVSHUDWV��GHOV�WDOOHUV���VRYLQW�VyQ�SRVLWLXV�SHUz�WDPEp�KHP�G¶DVVXPLU�TXH
QR�WRW�SRGHQ�VHU�DYDQWDWJHV�
$L[t� PDWHL[�� OD� WDVFD� GHOV� &RUUHVSRQVDOV� MXYHQLOV� DMXGD� DPE� OD� QRVWUD
YLQFXODFLy� L� PDUFD� DOJXQHV� SDXWHV� GH� FRPSRUWDPHQW� PROW� FODUHV�� OD
UHVSRQVDELOLW]DFLy� DPE� OD� UHDOLW]DFLy� G¶XQD� GHWHUPLQDGD� WDVFD� L� HO
FRPSOLPHQW�G¶KRUDULV��5HVXOWD�XQ�SHWLW�HQVLQLVWUDPHQW�HQ�OD�VHYD�IRUPDFLy�
)LQDOPHQW�V¶KDQ�UHDOLW]DW�GLIHUHQWV�GLQjPLTXHV�JUXSDOV�SHUz�DPE�XQD�IDOWD
GH� UHJXODULWDW� MD� TXH� GHSHQHQ� GH� PROWV� GH� IDFWRUV� L� FLUFXPVWjQFLHV
SHUVRQDOV� L� DPELHQWDOV� GHOV� FDVRV� L� HOV� HGXFDGRUV�� 'H� FDUD� D� O¶DQ\� ����
WHQLP�SUHYLVW�SRWHQFLDU�PpV�DTXHVWV�HVSDLV�JUXSDOV��TXH�SURSRUFLRQHQ�PpV
DOWHUQDWLYHV� DOV� HGXFDGRUV� SHU� GHVHQYROXSDU� OD� VHYD� LQWHUYHQFLy
VRFLRHGXFDWLYD�
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9�����352*5$0$�'¶('8&$'256�)$0,/,$56�
,QWHUYHQFLy�VRFLRHGXFDWLYD�D�GRPLFLOL�SHU�D�PHQRUV�HQ�VLWXDFLy
GH�GHVHPSDUDPHQW�

'(6&5,3&,Ï�'(/�352*5$0$�
$TXHVW� SURJUDPD� GHVHQYROXSD� XQ� WUHEDOO� VRFLRHGXFDWLX� HQ� HOV� GRPLFLOL
IDPLOLDUV��DGUHoDQW�VH�D�IDPtOLHV�DPE�PHQRUV��WDQW�HQ�ULVF�GH�GHVHPSDUDPHQW
FRP�HQ�VLWXDFLy�GH�GLILFXOWDW�R�ULVF�VRFLDO��/D�WDVFD�TXH�V¶KD�GXW�D�WHUPH�V¶KD
UHDOLW]DW�WHQLQW�HQ�FRPSWH�HO�PHQRU�L�OD�VHYD�IDPtOLD�GH�IRUPD�LQWHJUDO�
'XUDQW�O¶DQ\������OD�LQWHUYHQFLy�V¶KD��UHDOLW]DW�HQ�FROÂODERUDFLy�DPE�GLIHUHQWV
DGPLQLVWUDFLRQV�� (Q� FRQFHUW� DPE� � O¶,QVWLWXW� 0DOORUTXt� G¶$IHUV� 6RFLDOV�� HO
SURJUDPD� V¶KD� � DGUHoDW� D� IDPtOLHV� DPE�PHQRUV� HQ� VLWXDFLy� GH� JUHX� ULVF� GH
GHVHPSDUDPHQW� GHSHQGHQWV� GHO� &,0�� HVVHQW� O¶jPELW� G¶DFWXDFLy� � O¶LOOD� GH
0DOORUFD�� $PE� OD� VXEYHQFLy� UHEXGD� SHU� SDUW� GH� O¶$MXQWDPHQW� GH� 3DOPD�� V¶KD
DWqV� D� OHV� IDPtOLHV� GHULYDGHV� GHV� GHOV� GLIHUHQWV� VHFWRUV� GH� 6HUYHL� 6RFLDOV� GH
3DOPD��7DPEp�V¶KD�FRQYHQLDW�HO�SURJUDPD�DPE�O¶$MXQWDPHQW�GH�6yOOHU�
$L[t�� O¶HTXLS� GH� SURIHVVLRQDOV� G¶DTXHVW� SURJUDPD� KD� FRPSWDW�� GXUDQW� DTXHVW
DQ\��DPE�XQ�WRWDO�GH����HGXFDGRUV�IDPLOLDUV�

2%-(&7,86�
2EMHFWLX�JHQHUDO�
/¶REMHFWLX�GHO�SURJUDPD�pV�UHGXLU�OD�VLWXDFLy�GH�ULVF�GHOV�PHQRUV�DWHVRV�DPE�OD
LQFRUSRUDFLy� G¶XQ� HGXFDGRU� D� O¶jPELW� IDPLOLDU� L� HO� GHVHQYROXSDPHQW� GH
GLQjPLTXHV� TXH� SHUPHWLQ� XQ� PDMRU� EHQHVWDU� GHOV� GLIHUHQWV� PHPEUHV�� WRW
DIDYRULQW�OD�VHYD�LQWHJUDFLy�VRFLDO�
2EMHFWLXV�HVSHFtILFV�
(QYHUV�D�OD�IDPtOLD�
- 3UHQGUH� FRQVFLqQFLD� GH� OD� UHDOLWDW� TXH� HOV� HQYROWD�� GHOV� VHXV� SUREOHPHV�

GLILFXOWDWV�L�DOKRUD�GH�OHV�VHYHV�SRWHQFLDOLWDWV�
- $GTXLULU� KDELOLWDWV� GH� FRPXQLFDFLy� SHU� WDO� GH� PLOORUDU� OD� FRQYLYqQFLD� L� OD

FDSDFLWDW�SHU�HVWDEOLU�DFRUGV�
- 0LOORUDU�OHV�FDSDFLWDWV�HGXFDWLYHV�GHOV�SDUHV�
- 0LOORUDU�HOV�KjELWV�EjVLFV�GH�VDOXW��DOLPHQWDFLy�L�KLJLHQH�
- 0LOORUDU�O¶RUJDQLW]DFLy�GH�O¶HFRQRPLD�IDPLOLDU�L�OD�JHVWLy�GHOV�SURSLV�UHFXUVRV�
- &RQqL[HU� HOV� UHFXUVRV� L� VHUYHLV� FRPXQLWDULV� SHU� WDO� G¶DVVROLU� GLQjPLTXHV

SDUWLFLSDWLYHV�DPE�OD�FRPXQLWDW�
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(QYHUV�DO�PHQRU�
- 3UHQGUH�FRQVFLqQFLD�GH�OD�SUzSLD�UHDOLWDW�SHUVRQDO�L�GH�O¶HQWRUQ��SHU
�����WDO�GH�WHQLU�XQ�FRPSRUWDPHQW�UHVSRQVDEOH�TXH�DIDYRUHL[L�HO�VHX
�����SURFpV�GH�GHVHQYROXSDPHQW�L�PDGXUDFLy�SHUVRQDO�
- &RQqL[HU�HO�SURSL�OORF�D�OD�GLQjPLFD�IDPLOLDU�SHU�WDO�G¶HVWDEOLU�XQD
�����UHODFLy���DGHTXDGD�DPE�HOV�VHXV�PHPEUHV�
- $FRQVHJXLU�XQD�LQVHUFLy�VRFLDO�QRUPDOLW]DGD�

32%/$&,Ï�'(67,1$7¬5,$�

)DPtOLHV�DPE�PHQRUV�HQ�VLWXDFLy�GH�GLILFXOWDW�L�R�ULVF�VRFLDO�
)DPtOLHV�DPE�PHQRUV�HQ�VLWXDFLy�GH�ULVF�JUHX�GH�GHVHPSDUDPHQW��
)DPtOLHV�DPE�PHQRUV�TXH�UHWRUQHQ�DO�VHX�GRPLFLOL��UHXQLILFDFLRQV�IDPLOLDUV��

0(72'2/2*,$�
(O�SURFpV�PHWRGROzJLF�FRQWHPSOD�GLIHUHQWV�IDVHV�
)DVH�GH�GLDJQzVWLF�L�FRQHL[HPHQW�PXWX�
$�O¶LQLFL�GH�OD�LQWHUYHQFLy�KL�KD�XQ�SHUtRGH�G¶REVHUYDFLy��UHFROOLGD�G¶LQIRUPDFLy�L
YLQFXODFLy�DPE�HOV�PHPEUHV�GHO�VLVWHPD� IDPLOLDU��(V� ID�XQD�DSUR[LPDFLy�D� OD
VLWXDFLy�SVLFRVRFLDO�GH�OD�IDPtOLD�SHU�GHWHFWDU�WDQW�HOV�IDFWRUV�GH�ULVF�GHO�PHQRU
L�GH�OD�IDPtOLD��FRP�OHV�KDELOLWDWV�SRWHQFLDOV�TXH�GHV�GHO�SURSL�VLVWHPD�IDPLOLDU
HV� SRGHQ� IHU� VHUYLU� FRP� D� PHFDQLVPHV� IDFLOLWDGRUV� SHU� SURPRXUH� FDQYLV�
$TXHVWD�IDVH�ILQDOLW]DUj�DPE�O¶HODERUDFLy�G¶XQ�SOD�G¶LQWHUYHQFLy�IDPLOLDU�
)DVH�G¶LPSOHPHQWDFLy�GHO�SOD�G¶LQWHUYHQFLy�IDPLOLDU�
(Q�DTXHVWD�IDVH�HV�SRVD�HQ�PDU[D�HO�SOD�G¶LQWHUYHQFLy�IDPLOLDU�GLVVHQ\DW�SHU�D
FDGD�XQ�GHOV� FDVRV�� /D�GXUDGD�G¶DTXHVWD� IDVH�GHSHQGUj�GHO� ULWPH�GH� FDQYL� L
HYROXFLy�GH�FDGD�FDV��eV�D�GLU�� VHJRQV�VLJXL� OD� YDORUDFLy�GH� O¶DVVROLPHQW�GHOV
REMHFWLXV� SODQWHMDWV� L� VHJRQV� OD� TXDQWLWDW� L� FRPSOH[LWDW� G¶DTXHVWV�� (OV� SODQV
G¶LQWHUYHQFLy�VH�UHYLVHQ�SHULzGLFDPHQW��GRQDQW�OORF�D�QRYHV�SURSRVWHV�G¶DFRUG
DPE�O¶HYROXFLy�IDPLOLDU�
)DVH�G¶DYDOXDFLy�L�GLVWDQFLDPHQW�
$TXHVWD�HWDSD�FRQVLVWHL[�DPE�OD�SUHSDUDFLy�GHO�ILQDO�GH�OD�LQWHUYHQFLy��8Q�FRS
V¶KDQ� DVVROLW� HOV� REMHFWLXV�� R� Ep� QRPpV� V¶KD� IHW� GH� IRUPD� SDUFLDO� VHQVH
SRVVLELOLWDW�G¶XOWHULRUV�SURJUHVVRV��(V�WUDFWD�GH�WDQFDU�HO�FDV�GH� OD�IRUPD�PpV
DGHTXDGD� L� DPE� OHV� SURSRVWHV� TXH� HV� YDORULQ�PHV� DGLHQWV� SHU� D� JDUDQWLU� HO
EHQHVWDU�GHOV�PHQRUV�
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)2176�'(�),1$1d$0(17�
&RQFHUW�DPE�O¶,QVWLWXW�0DOORUTXt�G¶$IHUV�6RFLDOV�
6XEYHQFLy�GH��O¶$MXQWDPHQW�GH��3DOPD�
&RQYHQL�DPE�O¶$MXQWDPHQW�GH�6yOOHU�
$9$/8$&,Ï������
3HUILO�L�QRPEUH�GH�IDPtOLHV�DWHVHV�
1RPEUH�GH�IDPtOLHV�DWHVHV��������'¶DTXHVWHV�����KR�KDQ�HVWDW��PLWMDQoDQW
HO� FRQFHUW� � GHO� SURJUDPD� DPE� O¶,0$6�� DOWUHV� ��� IDPtOLHV� D� SDUWLU� GH� OD
VXEYHQFLy� GH� O¶$MXQWDPHQW� GH� 3DOPD� L� �� DPE� SUHVWDFLy� GH� 6HUYHLV� D
O¶$MXQWDPHQW�GH�6yOOHU�
3UREOHPjWLTXHV�VRFLRIDPLOLDUV�PHV�IUHT�HQWV�

1UH��IDPtOLHV
)DOWD�GH�QRUPHV�L�R�OtPLWV�R�PDQFD�GH�FRQVLVWqQFLD ��
'LILFXOWDWV�HFRQzPLTXHV ��
0DQFD�GH�VXSRUW�VRFLDO ��
0DQFD�G¶HVWLPXODFLy�GHOV�PHQRUV ��
6XSHUYLVLy�GHILFLHQW�GHOV�PHQRUV ��
3DUHOOHV�HQ�FULVLV���SUREOHPjWLFD�GH�SDUHOOD ��
$EVHQWLVPH�HVFRODU ��
9LYHQGD�HQ�PDOHV�FRQGLFLRQV�G¶KDELWDELOLWDW�R�LQVXILFLHQW
SHO�QRPEUH�GH�SHUVRQHV�TXH�KL�YLXHQ� ��
0DQFD�G¶KLJLHQH ��
&RQIOLFWLYLWDW�HVFRODU ��
$OLPHQWDFLy�LQDGHTXDGD ��
9LYHQGD�LQHVWDEOH ��
0HQRUV�DPE�GLVFDSDFLWDWV ��
3DUHV�DPE�FDXVHV�MXGLFLDOV ��
3DUH�R�PDUH�DPE�SUREOHPHV�GH�VDOXW�PHQWDO ��
3DUH�R�PDUH�DPE�DGGLFFLy�D�VXEVWjQFLHV�Wz[LTXHV ��
3DUH�R�PDUH�DPE�GLVFDSDFLWDW ��
0HQRUV�DPE�SUREOHPHV�GH�VDOXW�PHQWDO ��
6REUHSURWHFFLy�GHOV�PHQRUV ��
3DUHQWDOLW]DFLy�GHOV�PHQRUV ��
0HQRUV�DPE�FDXVHV�MXGLFLDOV ��
9LROqQFLD��R�VRVSLWHV��FDS�HO�PHQRU ��

7LSRORJLD�IDPLOLDU�
1UH���FDVRV

3DUHV�ELROzJLFV ��
)DPtOLHV�PRQRSDUHQWDOV ��
1RYD�IDPtOLD
 ��
)DPtOLD�H[WHQVD�DFROOLGRUV�WHPSRUDOV� �
)DPtOLD�DPE�DFROOLPHQW�SUHDGRSWLX �
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$PE� OD� GHQRPLQDFLy� ³QRYD� IDPtOLD´� SDUODP� G¶DTXHOOHV� SDUHOOHV� TXH� DSRUWHQ� ILOOV
G¶DQWHULRUV�UHODFLRQV�D�O¶DFWXDO�QXFOL�IDPLOLDU

0HQRUV�DWHVRV�VHJRQV�HGDW��FRPSWDQW�WRWV�HOV�PHQRUV�GH�FDGD�IDPtOLD��
(GDW�GHOV�PHQRUV 1LQV 1LQHV 727$/
0HQ\V�G¶XQ�DQ\ � � �
��DQ\ � � ��
��DQ\V �� � ��
��DQ\V �� � ��
��DQ\V �� � ��
��DQ\V �� �� ��
��DQ\V �� � ��
��DQ\V � �� ��
��DQ\V �� � ��
��DQ\V �� � ��
���DQ\V � �� ��
���DQ\V �� � ��
���DQ\V �� � ��
���DQ\V �� � ��
���DQ\V �� �� ��
���DQ\V �� � ��
���DQ\V �� � ��
���DQ\V � � �
727$/ ��� ��� ���

6L� IHLP� FRUUHODFLRQV� HQWUH� DTXHVWD� WDXOD� � L� � O¶DQWHULRU�� HV� SRW� YHXUH� TXH� OD
3REODFLy�DPE� OD�TXH� LQWHUYHQLP�pV� IRUoD�QRPEURVD�� DPE�XQ�PtQLP� � GH����
SHUVRQHV��MD�TXH�QR�pV�HVWUDQ\��TXH�D�OHV�IDPtOLHV�KL�KDJL�DOWUHV�ILJXUHV�FRP
SDGULQV�R�JHUPDQV�PDMRUV�G¶HGDW�DPE�HOV�TXH�WDPEp�V¶LQWHUYp�L�TXH�QR�HVWDQ
FRPSWDELOLW]DWV�

9DORUDFLy�L�SHUVSHFWLYHV�GH�IXWXU�
'HVSUpV�GH�O¶qSRFD�GH�FDQYLV�TXH�HV�GRQDUHQ�GXUDQW�O¶DQ\�DQWHULRU��DTXHVW�KD
HVWDW�XQ�DQ\�GH�PROWD�PpV�HVWDELOLWDW�
/D� YDORUDFLy� GH� OD� LQWHUYHQFLy� UHDOLW]DGD� GXUDQW� O¶DQ\� � pV� SRVLWLYD�� WDQW� SHU
O¶DWHQFLy� GRQDGD� D� OHV� IDPtOLHV� FRP� SHU� OD� FRQVROLGDFLy� GH� OD� ILJXUD� GH
O¶(GXFDGRU�)DPLOLDU��DL[t�FRP�GLQV�GHOV�6HUYHLV�6RFLDOV�G¶DWHQFLy�SULPjULD�FRP
DO� 6HUYHL� GH� 3URWHFFLy� GHO� 0HQRU�� &RQVLGHUDP� TXH� OD� IHLQD� UHDOLW]DGD� HQ
FRQMXQW�DPE�HOV�GLIHUHQWV�SURIHVVLRQDOV�KD�HVWDW�ERQD� L�TXH�V¶KD�GXW�D�WHUPH
GH� IRUPD� FRRUGLQDGD�� HVVHQW� O¶HGXFDGRU� IDPLOLDU� XQD� ILJXUD� YDORUDGD
SURIHVVLRQDOPHQW�SHU�OD�[DU[D�GH�SURIHVVLRQDOV�
$L[t���YROHP�GHVWDFDU�GH�IRUPD�SRVLWLYD��O¶H[SHULqQFLD�GH�WUHEDOO��DPE�HOV�FDVRV
HQ� TXH� V¶KD� DERUGDW� OD� LQWHUYHQFLy� HQ� [DU[D�� DPE� XQD� UHODFLy� IOXLGD� L
FRPSDUWLGD�HQWUH�HOV�GLIHUHQWV�SURIHVVLRQDOV�TXH�LQWHUYHQHQ�HQ�HO�FDV�L�TXH�KD
UHSHUFXWLW�GH�IRUPD�PROW�SRVLWLYD�HQ�HO�WUHEDOO�GLUHFWH�DPE�OHV�IDPtOLHV�
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3HO�TXH�ID�D� OHV�IDPtOLHV�DWHVHV�� OD� �SUREOHPjWLFD�VRFLRIDPLOLDU�DPE�TXDO�KHP
IHW� IURQW� FRP� D� HGXFDGRUV� IDPLOLDUV� � KD� HVWDW� PROWD�� FRPSOH[D� � L� YDULDGD�
'HVWDFDP�OD�GLILFXOWDW�SHU�SRVDU�QRUPHV� L� OtPLWV�DOV�PHQRUV�TXH�HV�GHWHFWD�D
OHV� IDPtOLHV� GHULYDGHV� ����� 6HUYHL� GH� 3URWHFFLy� GHO� 0HQRU� L� � ���� � 6HUYHLV
6RFLDOV�G¶DWHQFLy�SULPjULD��
7DPEp� VRQ� VLJQLILFDWLYHV� OHV� IDPtOLHV� TXH� SUHVHQWHQ� XQD� PDQFD� GH� VXSRUW
VRFLDO� ����� 6HUYHL� GH� 3URWHFFLy� GHO� 0HQRU� L� ���� 6HUYHLV� 6RFLDOV� G¶DWHQFLy
SULPjULD���DL[t� FRP� OHV�GLILFXOWDWV� HFRQzPLTXHV� �����6HUYHL� GH�3URWHFFLy�GHO
0HQRU�L�����6HUYHLV�6RFLDOV�G¶DWHQFLy�SULPjULD��
8Q�DQ\�PpV�UHJLVWUDP�XQ�DXJPHQW�GH�OHV�IDPtOLHV�PRQRSDUHQWDOV������6HUYHL
GH� 3URWHFFLy� GHO� 0HQRU� L� ���� 6HUYHLV� 6RFLDOV� G¶DWHQFLy� SULPjULD��� TXH�PROW
VRYLQW�KDQ�HVWDW�GRQHV�VROHV�DPE�FjUUHJXHV�IDPLOLDUV�QR�FRPSDUWLGHV� L�DOWUHV
SUREOHPHV�DVVRFLDWV�
7DPEp� PpV� G¶XQ� ���� � KDQ� HVWDW� OHV� IDPtOLHV� D� RQ� OHV� ILJXUHV� SDUHQWDOV
QDVTXHUHQ�D� IRUD�GH� OHV� ,OOHV�%DOHDUV�� 9ROHP� IHU� HVPHQW� HVSHFLDO� DO� ����GH
SDUHV� G¶RULJHQ� HVWUDQJHU� �PROWHV� RFDVLRQV� GH� SDwVRV� DIULFDQV�� G¶$PqULFD� GHO
VXG������ DPE� XQD� FXOWXUD�� IRUPD� GH� YLGD� L� HQWHQGUH� OD� FULDQoD� GHOV� LQIDQWV
GLIHUHQW� D� OD� QRVWUD� L� TXH� pV� FRQIURQWDGD� L� T�HVWLRQDGD� DPE� OD� QRVWUD
LQWHUYHQFLy�
/D� QRVWUD� WDVFD�� FRP� QR� SRW� VHU� G¶DOWUD� PDQHUD�� KD� HVWDW� PROW� GLYHUVD�
O¶H[LVWqQFLD� GH� SUREOHPjWLTXHV� VHPEODQWV� QR� KD� VXSRVDW� XQV� PDWHL[RV
REMHFWLXV�R�HVWUDWqJLHV��VLQy�TXH�V¶KD�GHILQLW�VHPSUH�GH�IRUPD�LQGLYLGXDOLW]DGD
SHU�D�FDGD�IDPtOLD��$L[t��V¶KD�DERUGDW�DTXHOOHV� L�DOWUHV�T�HVWLRQV�HQ�IXQFLy�GHO
VHX�RULJHQ�L�GH�OD�FRQVFLqQFLD�GH�SUREOHPD��PRWLYDFLy�FDS�HO�FDQYL��KDELOLWDWV�L
FDSDFLWDWV� GH� OHV� ILJXUHV� SDUHQWDOV� � L� HGDW� L� FDUDFWHUtVWLTXHV� GHOV�PHQRUV�� /D
QRVWUD�WDVFD�V¶KD�RULHQWDW�EjVLFDPHQW�D�UHFRO]DU�HO�VLVWHPD�IDPLOLDU�SHU�WDO�GH
SRGHU�PLOORUDU� OHV�FDSDFLWDWV�GH�FULDQoD�GHOV�SDUHV�� WRW�SULRULW]DQW�TXH� VLJXLQ
DTXHVWV�HOV�TXH� LQWHUYHQHQ�DPE�HOV� VHXV� ILOOV�� L� VHQVH�SHUPHWUH�TXH�DTXHVWV
SDUHV�GHOHJXLQ�OHV�VHYHV�SUzSLHV�UHVSRQVDELOLWDWV�HQ�O¶HGXFDGRU�
(Q� UHODFLy� DOV� DVSHFWHV� PHWRGROzJLFV� L� IXQFLRQDPHQW� GHO� SURJUDPD�� GLU� TXH
YDORUDP�FRP�D��DGLHQW�HO�VHX�GLVVHQ\��MD�TXH�KD�VHUYLW�SHU�DVVROLU�HOV�REMHFWLXV�
(Q� HOV� GLIHUHQWV� HVSDLV� GH� FRRUGLQDFLy� L� GH� UHYLVLy� GH� FDVRV� V¶KDQ� SRJXW
FRPSDUWLU�HVWUDWqJLHV���FRPSUHQGUH�HOV�DOWUHV�SURFHVVRV�G¶LQWHUYHQFLy�L�DPSOLDU
L�DSURIXQGLU�DPE�OD�LQWHUYHQFLy�GHOV�FDVRV��$L[t��HO�WUHEDOO�D�O¶LQWHULRU�GH�O¶HTXLS
KD�HVWDW�XQD�RSRUWXQLWDW�SHU�LQWHUFDQYLDU�H[SHULqQFLHV�HQ�LQWHUYHQFLy�IDPLOLDU�L
DOKRUD�XQ�UHSWH�SHU�PLOORUDU�OHV�LQWHUYHQFLRQV�DPE�OHV�IDPtOLHV�DPE�GLILFXOWDW�
$L[t��MD�SHQVDQW�SHO�SURSHU�SHUtRGH��YROHP�FRQWLQXDU��DPE�OD�PDWHL[D� OtQLD�GH
WUHEDOO� HQ� HTXLS� L� YDORUDP� TXH� VHULD� LQWHUHVVDQW� DSURIXQGLU� HQ� OHV� VHJ�HQWV
T�HVWLRQV�
- &RP�SRGHP�GRQDU�PLVVDWJHV�TXH�QR�SURYRTXLQ� LQVHJXUHWDW�QL�FXOSDELOLW]LQ

DOV�SDUHV�DPE�HOV�TXH�WUHEDOOHP�
- (O� WUHEDOO� DPE� IDPtOLHV� DPE� ILOOV� TXH� KDQ� HVWDW� DEXVDWV� VH[XDOPHQW� �L� RQ

O¶DEXVDGRU�QR�pV�DO�GRPLFLOL��
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- (O� WUHEDOO� IDPLOLDU� DPE� SDUHV� FRQVXPLGRUV� GH� VXEVWjQFLHV� Wz[LTXHV� L�R� HQ
SURFpV�GH�GHVLQWR[LFDFLy�

- &DVRV�FUzQLFV��4XDQ�WDQTXHP"�)LQV�D�RQ�VXEVWLWXwP"
- &RP�DERUGHP�HOV�SUREOHPHV�GH�FRPSRUWDPHQW�GHOV�DGROHVFHQWV�
- (O�WUHEDOO�IDPLOLDU�DPE�IDPtOLHV�G¶RULJHQ�DIULFj��R�G¶DOWUHV�FXOWXUHV��
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9,���6(59(,�'¶2&83$&,Ï��'(�/$�0$1&2081,7$7�'(6�5$,*8(5,�$&&,216�2/2$�

 '(6&5,3&,Ï�'(/�352*5$0$�
(O�6HUYHL�G¶2FXSDFLy��VRUJHL[�D�SDUWLU�G¶XQD�LQLFLDWLYD�HXURSHD�³<RXWKVWDUW´�HQ
HO� ELHQQL� ��������� DPE� O¶REMHFWLX� GH� FUHDU� XQD� HVWUXFWXUD� GH� VXSRUW� L
DVVHVVRUDPHQW�SHU�D�MRYHV�GH����D����DQ\V�GH�OD�0DQFRPXQLWDW�GHV�5DLJXHU�
(O� 6HUYHL� V¶KD� DQDW� DPSOLDQW� L� HYROXFLRQDQW� ILQV� DO� PRPHQW� DFWXDO�� HQ� TXq
O¶HGDW�GHOV�EHQHILFLDULV�FRPSUqQ�WRWD�OD�3REODFLy�HQ�HGDW�ODERUDO�
(O� SURMHFWH� HVWj� HPPDUFDW� � GLQV� G¶XQ� FRQYHQL� GH� FROÂODERUDFLy� HQWUH� OD
&RQVHOOHULD� GH� 7UHEDOO� L� )RUPDFLy� GHO� *RYHUQ� GH� OHV� ,OOHV� %DOHDUV� L� OD
0DQFRPXQLWDW�GHV�5DLJXHU��/D�0DQFRPXQLWDW�GHV�5DLJXHU�FRQWUDFWH�HO� �*5(&
SHU�GXU�HQGDYDQW�OD�JHVWLy��GHO�6HUYHL�G¶2ULHQWDFLy��L�GH�OHV�DFFLRQV�2/2$�
'HV�GHO�6HUYHL�V¶RIHUHL[�DOV�XVXDULV�OD�LQIRUPDFLy�L�RULHQWDFLy�QHFHVVjULD�SHU�WDO
GH�IDFLOLWDU�OD�VHYD� LQVHUFLy� ODERUDO��DL[t�FRP�OD�SRVVLELOLWDW�GH�SDUWLFLSDU�G
XQD
ERUVD� GH� WUHEDOO�� 7DPEp� HV� ID� HO� VHJXLPHQW� L� HV� GyQD� XQ� VXSRUW� PpV
LQGLYLGXDOLW]DW�D�GHWHUPLQDWV�XVXDULV�
/¶HTXLS�GH�WqFQLFV�G¶RULHQWDFLy�TXH�KD�WUHEDOODW�HQ�DTXHVWV�SURMHFWHV�KD�HVWDW
IRUPDW�SHU����SHUVRQHV����WqFQLF�GH�6HUYHL�L���WqFQLF�G¶DFFLRQV�2/2$��

2%-(&7,86�
*HQHUDOV�
- )DFLOLWDU� HOV� SURFHVVRV� G¶LQVHUFLy� L�R�PLOORUD� ODERUDO� GHOV� FROÂOHFWLXV� DWHVRV

GHV�GHO�6HUYHL�
- (VWDEOLU� L� PDQWHQLU� FRRUGLQDFLy� DPE� HOV� UHFXUVRV� H[WUDFRPDUFDOV� L

LQWUDFRPDUFDOV�
- 'HVHQYROXSDU�DFFLRQV�GH�FDLUH�VRFLRODERUDO� L�SURIHVVLRQDO�GLULJLGHV�FDS�D� OD

LQIRUPDFLy��DVVHVVRUDPHQW�L�LQVHUFLy��VRFLRODERUDO�GHOV�XVXDULV�GHO�6HUYHL�
- 0DQWHQLU� XQ� HVSDL� SHUPDQHQW� G¶REVHUYDFLy�� DQjOLVL� L� SURVSHFFLy� GH� OD

UHDOLWDW�VRFLRODERUDO�GH�OD�0DQFRPXQLWDW�GHV�5DLJXHU�

32%/$&,Ï�'(67,1$7¬5,$�
(O� SURJUDPD�KD� HVWDW� GLULJLW� D� � OD� 3REODFLy� GH� OD�0DQFRPXQLWDW� GHV� 5DLJXHU�
$WpQ� XQD� 3REODFLy� HQ� HGDW� ODERUDO� L� DPE� QHFHVVLWDW� G¶LQIRUPDFLy�
DVVHVVRUDPHQW�R�VXSRUW�GLQV� O¶jPELW� ODERUDO� L�PpV�FRQFUHWDPHQW��HO�FROÂOHFWLX
GH�SHUVRQHV�GHVRFXSDGHV�L�HO�FROÂOHFWLX�GH�GRQHV��7DPEp�KDQ�HVWDW�GHVWLQDWDULV
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G¶DTXHVW� SURMHFWH� HOV� DOXPQHV� GH� FHQWUHV� HGXFDWLXV� GH� OD�0DQFRPXQLWDW� GHV
5DLJXHU�DOV�TXDOV�V¶KDQ�DGUHoDW�HVSHFtILFDPHQW�OHV�DFFLRQV�GH�GLYXOJDFLy�

 0(72'2/2*,$�
(O� SURJUDPD� FRQVWD� G¶DFFLRQV� GLIHUHQFLDGHV�� XQD� GLYLVLy� TXH� HV� UHDOLW]D� SHU
IDFLOLWDU�OD�VLVWHPDWLW]DFLy�L�YDORUDFLy�GH�OD�IHLQD��GRQDQW�VH�D�QLYHOO�SUjFWLF�XQD
DWHQFLy� � LQWHJUDO� D� O¶XVXDUL� TXH� RIHUHL[� XQD� UHVSRVWD� JOREDO� D� OHV� VHYHV
QHFHVVLWDWV�VRFLRODERUDOV�
(O� IHW� GH� VHU�XQ�SURFpV� ID�TXH� DTXHVW� VLJXL� GLQjPLF� L� OHV� DFFLRQV� QR� VHPSUH
VHT�HQFLDOV� L� RUGHQDGHV�� 6H� VROHQ� EDUUHMDU� HQ� HO� WHPSV� L� HQ� IXQFLy� GH� OHV
QHFHVVLWDWV�GH�OHV�SHUVRQHV�HQ�SURFpV�G¶RULHQWDFLy�
'HV�GHO�PRPHQW�TXH� O¶XVXDUL�HV�SRVD�HQ�FRQWDFWH�DPE�HO�6HUYHL�HO�SURFpV��D
JUDQV�WUHWV��pV�HO�VHJ�HQW�
/¶HQWUHYLVWD�HV�SDFWDGD�HQWUH� O¶XVXDUL� L� HO� WqFQLF� FRUUHVSRQHQW�PLWMDQoDQW�FLWD
SUqYLD��DTXHVW�SULPHU�FRQWDFWH�QRUPDOPHQW�VRO�VHU�WHOHIzQLF�
8Q� FRS� O¶XVXDUL� DUULED� DO� 6HUYHL�� pV� DWqV� SHO� WqFQLF� DVVLJQDW� L� FRPHQoD
O¶(QWUHYLVWD�3HUVRQDO�,QLFLDO���6RP�FRQVFLHQWV�TXH�pV�HO�SULPHU�FRQWDFWH�DPE�OD
SHUVRQD� GH� OD� TXDO� GHVFRQHL[HP� WRW�� R� JDLUHEp� WRW� �OHV� VHYHV� H[SHFWDWLYHV�
SRUV�� SRWHQFLDOLWDWV�� OD� VHYD� GHPDQGD«��� 3HU� DL[z� HO� QRVWUH� SULPHU� HVIRUo� HV
FHQWUD�HQ�FUHDU�XQ�FOLPD�GH�FRQILDQoD�HQWUH�HO�WqFQLF�L�O¶XVXDUL�SHUTXq��D�SRF�D
SRF��SXJXHP�DUULEDU�D�FRQqL[HU�L�HQWHQGUH��TXq�GHPDQGD�L�TXq�QHFHVVLWD�
6RYLQW��GHVSUpV�G¶LQWURGXLU�QRXV�SODQWHMDPHQWV�D�OD�SULPHUD�HQWUHYLVWD��O¶XVXDUL
WRUQD�DPE�XQD�LGHD�PpV�FODUD�GH�TXLQD�pV�OD�VHYD�GHPDQGD�L�GH�TXLQD�PDQHUD
HO�QRVWUH�6HUYHL�HO�SRW�DMXGDU�
8Q�FRS�DFDEDGD�O¶(3,�L�UHDOLW]DW�HO�GLDJQzVWLF�GH�OHV�QHFHVVLWDWV�L�GHPDQGHV�GH
O¶XVXDUL�� OD� LQIRUPDFLy� UHVXOWD� XQD� DFFLy� IRQDPHQWDO�� $TXHVWD� SRW� VHU� GH
IRUPDFLy��FRQWUDFWHV��PHUFDW�ODERUDO��RSRUWXQLWDWV�G¶RFXSDFLy��WHOHWUHEDOO��QRXV
MDFLPHQWV�G¶RFXSDFLy��EHTXHV�R�GH�TXDOVHYRO�DOWUH�WLSXV�
8Q� LQGLFDGRU� FODU�� pV� O¶DOW� SHUFHQWDWJH� � GH� SHUVRQHV� TXH� DFXGHL[HQ� DO� QRVWUH
6HUYHL� SHU� DSXQWDU�VH�� DPE� OD� LQWHQFLy� GH� SRGHU� RSWDU� D� OD� JHVWLy� G¶RIHUWHV�
JHVWLRQDGD� GHV� GHO� 6HUYHL�� 6RYLQW�� HQ� HO� WUDQVFXUV� GH� O¶(QWUHYLVWD� 3HUVRQDO
,QLFLDO�� OD�VHYD�GHPDQGD�FDQYLD�L�V¶DPSOLD�L�G¶XQD�PDQHUD�SDFWDGD��V¶LQLFLD�XQ
SURFpV�G¶RULHQWDFLy�TXH�FRQWHPSOD�GLIHUHQWV�DFFLRQV��LQIRUPDWLYHV��SUHLQVHUFLy�
DQDOtWLTXHV��UHFHUFD��HWF���
$TXHVW�SURFpV��LQGLYLGXDO�HV�FRPSOHPHQWD�DPE�DFFLRQV�G¶RULHQWDFLy�HQ�JUXS� L
GH�UHFHUFD�GH�IHLQD��DGDSWDGHV�DOV�GLIHUHQWV�JUXSV�TXH�YDQ�VRUJLQW�
(O� 6HUYHL� JHVWLRQD� RIHUWHV� GH� IHLQD� L� GHPDQGHV� GH� SHUVRQDO� GH� PROWHV
HPSUHVHV��6HWPDQDOPHQW�V¶DFWXDOLW]D�O¶RIHUWD�L�GHPDQGD�GH�OORFV�GH�IHLQD� L�HV
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UHPHWHQ� DOV� GLIHUHQWV� SXQWV� G¶LQIRUPDFLy�� $TXHVWHV� RIHUWHV� VyQ� FRPSDUWLGHV
DPE�OD�;DU[D�G¶2ULHQWDFLy�

 )2176�'(�),1$1d$0(17�
&RQWUDFWH�DPE�OD�0DQFRPXQLWDW�GHV�5DLJXHU�

 $9$/8$&,Ï������

1RPEUH�G¶XVXDULV�L�DFFLRQV�UHDOLW]DGHV�
(O�QRPEUH�G¶XVXDULV�GHO�6HUYHL�KD�HVWDW�GH�����L�V¶KDQ�GLVWULEXwW�GH�OD�VHJ�HQW
PDQHUD�
1RPEUH�L�GLVWULEXFLy�G¶XVXDULV

+RPHV 'RQHV +��� +����� +!�� '��� '����� '�!��
6HUYHL
G¶2FXSDFLy ��� ��� �� �� �� �� ��� ��
2/2$ �� ��� �� �� �� �� �� ��
727$/

204 363 64 101 39 96 203 64

120%5(
727$/ ���

(O� SURFpV� G¶LQVHUFLy� ODERUDO� LPSOLFD� OD� UHDOLW]DFLy� GH� GLIHUHQWV� DFFLRQV� DPE
O¶XVXDUL�

9DORUDFLy�L�SHUVSHFWLYHV�GH�IXWXU�
6¶KDQ� DWqV� ���� XVXDULV�� (OV� DVSHFWHV� PpV� VLJQLILFDWLXV� GHO� SURFpV� G¶LQVHUFLy
ODERUDO�VyQ�
(Q�SULPHU�OORF�YROHP�GHVWDFDU�TXH�D�ILQDOV�GH������HV�YD�FRPHQoDU�D�QRWDU�GH
IRUPD� HYLGHQW�� TXH� OD� FULVL� HFRQzPLFD� DIHFWDYD� DO� PHUFDW� ODERUDO�� $L[z� V¶KD
DQDW� WUDGXLQW� GH� IRUPD� SURJUHVVLYD� SHUz� FRQVWDQW�� DPE� XQD� UHGXFFLy� GH� OHV
RIHUWHV�GH�IHLQD�L�DPE�XQ�DXJPHQW�GHOV�GHPDQGDQWV�
/¶DXJPHQW�GH�GHPDQGDQWV�GH�IHLQD�KD�HVWDW�XQD�FRQVWDQW�DO�OODUJ�GHOV�GDUUHUV
PHVRV�GH�O¶DQ\��6¶KD�GH�WHQLU�HQ�FRPSWH�TXH��FRP�MD�YjUHP�GHVWDFDU�D�DOWUHV
PHPzULHV��HO�6HUYHL�G¶2FXSDFLy�MD�IXQFLRQDYD�DO�OtPLW�GH�OHV�VHYHV�SRVVLELOLWDWV
WqFQLTXHV��$IRUWXQDGDPHQW�GHV�GHO�62,%�V¶KD�HQYLDW�XQ�WqFQLF�G¶RULHQWDFLy�SHU
DMXGDU�HQ�HO�WUHEDOO�G¶LQVHUFLy�VRFLRODERUDO�
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8QD�FDUDFWHUtVWLFD�FRPXQD�D�PROWV�XVXDULV�pV�HO�GHVFRQHL[HPHQW�H[LVWHQW�GHO
PHUFDW�ODERUDO��$TXHVW�WUHW�HV�FHQWUH�EjVLFDPHQW�HQ�HOV�MRYHV��SHUTXq�PDL�QR
KL� KDQ� HVWDW�� L� HOV� PDMRUV� �SHUTXq� GXUDQW�PROWV� DQ\V� KDQ� HVWDW� ³DwOODWV´� GH
O¶HYROXFLy�GHO�PHUFDW�ODERUDO���(Q�DTXHVWV�GDUUHUV�PHVRV�KL�KD�KDJXW�XQ�FDQYL
HQ�HO�SHUILO�GHOV�GHPDQGDQWV�GH�IHLQD��MD�TXH�HQV�KHP�FRPHQoDW�D�WUREDU�DPE
XQ� Q~PHUR� VLJQLILFDWLX� GH� SHUVRQHV� TXH� GXLHQ� WRWD� OD� VHYD� YLGD� IHQW� XQD
GHWHUPLQDGD� IHLQD� �PROW� HVSHFLDOLW]DGD�� L� DUD� HV� WUREHQ� PROW� GHVRULHQWDWV� L
DPE�XQD�IRUPDFLy�ODERUDO�PROW�HVSHFtILFD�
/
HVFDVVD�IRUPDFLy�HV�SODQWHMD�FRP�XQ�GHQRPLQDGRU�FRP~�D�PROWV�GHOV�FDVRV�
eV� L� FDGD� DQ\� KR� VHUj� PpV�� XQD� EDUUHUD� SHU� D� OHV� SHUVRQHV� TXH� GHVLWJLQ
LQFRUSRUDU�VH�DO�PyQ�ODERUDO�L�R�DFFHGLU�D�XQD�PLOORUD�GH�IHLQD��&DGD�FRS�PpV�
D�OHV�HPSUHVHV�HV�GHPDQGD�SHUVRQDO�TXDOLILFDW�L�HVSHFLDOLW]DW�
&RQWLQXDP� GHWHFWDQW� TXH� FDGD� YHJDGD� PpV� OHV� GRQHV�� VyQ� OHV� TXH� IDQ
GHPDQGD�IRUPDWLYD�SHU�SRGHU�DFFHGLU�D�PLOORUV�OORFV�GH�IHLQD�
/
HGDW�VHJXHL[�HVVHQW�XQ�IDFWRU�GHWHUPLQDQW�GH�FDUD�D� OD� LQVHUFLy� ODERUDO��/HV
SHUVRQHV�PDMRUV� GH� ��� DQ\V�� HQ� HVSHFLDO� OHV� GRQHV�� WHQHQ�PROWHV� GLILFXOWDWV
SHU�WUREDU�XQ�OORF�GH�WUHEDOO��+DYHU�GH�FRPSHWLU�DPE�HO�IDFWRU�HGDW��VXSRVD�XQ
HQWUHEDQF�TXH�QRPpV�DPE�IRUPDFLy��FDQYL�G¶DSWLWXGV� L�RULHQWDFLy�GH� OD� IHLQD�
HV�SRW�VXSHUDU��7DPEp�HV�LPSRUWDQW�WHQLU�HQ�FRPSWH�OHV�GLILFXOWDWV�TXH�VXSRVD
SHU� PROWHV� GRQHV� DFFHGLU� DO� PyQ� ODERUDO� VHQVH� SRGHU� GHL[DU� GH� EDQGD� OHV
FjUUHJXHV��IDPLOLDUV�
(O� SHUPtV� GH� FRQGXLU�� HQ� HO� 5DLJXHU�� HV� FRQWLQXD� UHYHODQW� FRP� D� UHTXLVLW
LQGLVSHQVDEOH� SHU� DFRQVHJXLU�PROWHV� LQFRUSRUDFLRQV� DO�PyQ� ODERUDO� SHU� D� OHV
DIRUHV� GHO� 5DLJXHU�� � /HV� GRQHV� L� KRPHV�PDMRUV� GH� ��� DQ\V�� UHSUHVHQWHQ� DO
FROÂOHFWLX�DPE�PDMRU�GqILFLW�DO�UHVSHFWH�
8Q�DOW�SHUFHQWDWJH�GH�SHUVRQHV�DFXGHL[HQ�UHFRPDQDWV�SHU�XVXDULV�TXH�YDUHQ
VHU� DWHVRV� SHO� QRVWUH� 6HUYHL�� � (QV� WHQHQ� FRP� D� UHIHUqQFLD�� Ep� SHU� WUREDU
QRYDPHQW�XQ�WUHEDOO��PLOORUDU�HO�TXH�WHQHQ��FRPSOHWDU�HO�VHX�FXUUtFXOXP�DPE
IRUPDFLy�FRPSOHPHQWjULD��HWF�
(OV�SURFHVVRV� L� LWLQHUDULV� G¶LQVHUFLy� VyQ�GLIHUHQWV�SHU� FDGD�SHUVRQD� L� SHU� WDQW
LQGLYLGXDOV��HO�WHPSV��OHV�DFWXDFLRQV��OHV�QHFHVVLWDWV��HWF�
(O�FROÂOHFWLX�G¶LPPLJUDQWV�VHJXHL[� UHYHODQW�VH�FRP�XQ�GHOV�PpV�GLILFXOWRVRV�D
O¶KRUD�GH�UHDOLW]DU�OD�VHYD�LQVHUFLy��(O�GHVFRQHL[HPHQW�GH�O¶LGLRPD��VREUH�WRW�DOV
KRPHV�� L� OD� SRU� D� OHV� FRVHV� GHVFRQHJXGHV�� HOV� SUHMXGLFLV� L� OD� GLILFXOWDW� SHU
HQWHQGUH¶OV�� � SHU� SDUW� GHOV� HPSUHVDULV�� VyQ� IDFWRUV� TXH� GLILFXOWHQ� OD
LQFRUSRUDFLy�G¶DTXHVW�FROÂOHFWLX�DO�PyQ�ODERUDO�
0DODXUDGDPHQW�FRQWLQXD�KDYHQW�XQ�FHUW�Q~PHUR�G¶XVXDULV�TXH�QR�PRVWUD�FDS
LQWHUqV� HQ� IRUPDU�VH�� GLILFXOWDQW� DTXHVW� IHW� OD� VHYD� LQVHUFLy� ODERUDO�
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9,,� ,7,1(5$5,� ,17(*5$7� '¶25,(17$&,Ï� ,$&203$1<$0(17� 3(5� $� /$� ,16(5&,Ï� 62&,2/$%25$/'(�/$�32%/$&,Ï�3(1,7(1&,¬5,$�

 '(6&5,3&,Ï�'(/�352*5$0$�
$TXHVW�SURJUDPD��YRO�GRQDU�UHVSRVWD�D�OD�QHFHVVLWDW�GH�VXSRUW�TXH�WHQHQ�OHV
SHUVRQHV� TXH� VXUWHQ� GHO� &HQWUH� 3HQLWHQFLDUL� D� O¶KRUD� G¶DIURQWDU� OD� VHYD
LQVHUFLy�VRFLDO�L�ODERUDO��QHFHVVLWDW��FRQVWDWDGD�D��SDUWLU�GH�O¶H[SHULqQFLD�GHO
WUHEDOO�GHO�*5(&�GLQV�OD�SUHVy�GHV�GH�O¶DQ\������
$FWXDOPHQW��DTXHVW�SURJUDPD��PDQWLQJXW�GH�PDQHUD�LQLQWHUURPSXGD�GHV�GH
ILQDOV� GH� ������ pV� XQ� LWLQHUDUL� G¶RULHQWDFLy� L� DFRPSDQ\DPHQW� SHU� D� OD
3REODFLy�SHQLWHQFLjULD�LQFOzV�GLQV�GH�OD�;DU[D�G¶2ULHQWDFLy�GHO�62,%�
'XUDQW�HO�SHUtRGH�SDVVDW��GHV�GHO���GH�QRYHPEUH�GH������DO����G¶RFWXEUH
GH������� OHV�GLIHUHQWV�DFFLRQV�GHO�SURJUDPD�KDQ�HVWDW� LPSOHPHQWDGHV�SHU
���WqFQLFV�L�XQ�HGXFDGRU�GH�WDOOHU�GLYLGLWV�HQ�WUHV�VXEHTXLSV��TXH�KDQ�DWqV�D
GLIHUHQWV�JUXSV�GH�3REODFLy��H[HFXWDQW�WDPEp�DFFLRQV�GLIHUHQWV�
8Q�SULPHU�VXEHTXLS�V¶KD�GLULJLW�DOV�UHFOXVRV�TXH�HV�WUREHQ�HQ�VHJRQ�JUDX�GH
WUDFWDPHQW� SHQLWHQFLDUL�� (O� VHJRQ� V¶KD� FHQWUDW� HVSHFtILFDPHQW� DPE� HOV
UHFOXVRV� TXH� HV� WUREHQ� HQ� HO� PzGXO� GH� MRYHV�� WDPEp� FODVVLILFDWV� D� VHJRQ
JUDX�� $PEGyV� HTXLSV� HV� UHVSRQVDELOLW]HQ� GH� OHV� DFFLRQV� G¶LQWHUYHQFLy� HQ
UqJLP�WDQFDW�
(Q�GDUUHU�WHUPH��HO�WHUFHU�VXEHTXLS�KD�DWqV�D�DTXHOOHV�SHUVRQHV�TXH�MD�HV
WUREDYHQ� D� WHUFHU� JUDX� SHQLWHQFLDUL�� OOLEHUWDW� FRQGLFLRQDO�� OOLEHUWDW� WRWDO�� R
DPE� PHVXUHV� DOWHUQDWLYHV�� $TXHVW� HTXLS� GH� WqFQLFV� V¶HQFDUUHJD� GH
GHVHQYROXSDU�OHV�DFFLRQV�HQ�UqJLP�REHUW�L�VHPLREHUW�UHFROOLGHV�HQ�HO�SURMHFWH
GHO�SURJUDPD�

 2%-(&7,86�
/¶REMHFWLX� JHQHUDO� pV� DWHQGUH� LQWHJUDOPHQW� D� O¶XVXDUL� SHU� WDO� GH� TXH� SXJXL
VXSHUDU�HOV�HQWUHEDQFV�SHUVRQDOV�TXH�GLILFXOWHQ� OD� VHYD� LQWHJUDFLy� IDPLOLDU�
VRFLDO� L� ODERUDO�� SURPRYHQW� OD� VHYD� LQVHUFLy� ODERUDO� L� OD�PLOORUD� GH� OD� VHYD
RFXSDELOLWDW��SRVVLELOLWDQW�DL[t�OD�VHYD�UHLQVHUFLy�VRFLDO�

32%/$&,Ï�'(67,1$7¬5,$�
(OV� GHVWLQDWDULV� GHO� SURJUDPD� VyQ� HOV� UHFOXVRV� L� H[UHFOXVRV� GHO� &HQWUH
3HQLWHQFLDUL�GH�0DOORUFD� L�SHUVRQHV�TXH�FRPSOHL[HQ�R�KDQ�FRPSOLW�PHVXUHV
DOWHUQDWLYHV��0pV�FRQFUHWDPHQW�
- 'H� OHV�DFFLRQV�HQ� UqJLP� WDQFDW�� UHFOXVRV�HQ� VHJRQ�JUDX�GH� WUDFWDPHQW

SHQLWHQFLDUL��UqJLP�RUGLQDUL��TXH�WLQJXLQ�SURSHU�HO�SURJUpV�D�WHUFHU�JUDX
R�OD� OOLEHUWDW��HQWHQHQW�FRP�D�SURSHU�PHQ\V�G¶XQ�DQ\�DSUR[LPDGDPHQW�
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(Q�HO�FDV�GHOV�MRYHV�TXH�HV�WUREHQ�HQ�HO�PzGXO����SRGHQ�SDUWLFLSDU�D�OHV
DFFLRQV�HQFDUD�TXH�WLQJXLQ�SUHYLVWD�XQD�VRUWLGD�PpV�OOXQ\DQD�

- 'H�OHV�DFFLRQV�HQ�UqJLP�REHUW�L�VHPLREHUW��UHFOXVRV�TXH�HVWDQ�HQ�WHUFHU
JUDX�GH�WUDFWDPHQW�SHQLWHQFLDUL��HQ�OOLEHUWDW�FRQGLFLRQDO��HQ�OOLEHUWDW�WRWDO
R�Ep�HVWDQ�IHQW�R�KDQ�FRPSOLW�DOJXQD�PHVXUD�DOWHUQDWLYD�D�OD�SUHVy�

 0(72'2/2*,$�
/¶LWLQHUDUL� SHU� D� OD� LQVHUFLy� VRFLRODERUDO� GH� OD� 3REODFLy� 3HQLWHQFLjULD� HV
SODQWHMD�FRP�XQ�SURFpV�G¶DFRPSDQ\DPHQW�L�DSUHQHQWDWJH�TXH�FRQWHPSOD�OD
LQWHUYHQFLy�GH�SUHSDUDFLy�SHU�D�OD�VRUWLGD�D�GLQV�GHO�&HQWUH�3HQLWHQFLDUL�L�HO
VHJXLPHQW�GXUDQW�HO�SURFpV�G¶DGDSWDFLy�D�OD�VHYD�VRUWLGD�GHO�PDWHL[��MD�VLJXL
HQ� VHPLOOLEHUWDW� R� OOLEHUWDW� WRWDO�� DPE� OD� ILQDOLWDW� GH� PLOORUDU� OHV� VHYHV
SRVVLELOLWDWV�G¶LQVHUFLy�ODERUDO�L�VRFLDO�
6L�Ep�HV�FRQVLGHUD�GHVLWMDEOH�TXH�HOV�SURFHVVRV�HV�FRPHQFLQ�GHV�GHO�UqJLP
WDQFDW��HOV�GHVWLQDWDULV�GHO�SURJUDPD�SRGHQ�LQLFLDU�HO�FRQWDFWH�L�R�VHJXLPHQW
DPE�TXDOVHYRO�VLWXDFLy�SHQLWHQFLDULD��UqJLP�WDQFDW��VHPLREHUW�R�REHUW��
8QD�JUDQ�SDUW�GHOV�XVXDULV�GHO�SURJUDPD�DUULEHQ�D�SDUWLU�GHO�FRQWDFWH�GLUHFWH
DPE� HOV� WqFQLFV�� GRQDGD� OD� SUHVqQFLD� FRQWtQXD� G¶DTXHVWV� DO� &HQWUH
3HQLWHQFLDUL�� (Q� HO� FDV� GH� O¶HTXLS� TXH� LQWHUYp� DPE� OHV� SHUVRQHV� HQ� VHJRQ
JUDX�� HO� FRQWDFWH� DOV� PzGXOV� pV� GLDUL� L� HQ� HO� FDV� GH� O¶HTXLS� TXH� DWpQ
SHUVRQHV� HQ� WHUFHU� JUDX�� HV� GX� D� WHUPH� XQ� SXQW� G¶LQIRUPDFLy� D� 6HFFLy
2EHUWD�FRP�D�PtQLP�GXHV�YHJDGHV�D�OD�VHWPDQD�
&RP�D� FRQVHT�qQFLD�GH� OD�QRVWUD� OODUJD� WUDMHFWzULD� FRP�D�6HUYHL� (VSHFtILF
G¶2ULHQWDFLy��WDPEp�DUULEHQ�SHUVRQHV�GLUHFWDPHQW�DO�6HUYHL�D�SDUWLU�G¶DOWUHV
XVXDULV�� G¶LQIRUPDFLRQV�R�DFWLYLWDWV� DQWHULRUV�� GH� OHV�DFFLRQV� GH� GLIXVLy� GHO
VHUYHL�� HWF�� GH� WDO� PDQHUD� TXH� WDPEp� V¶DWHQHQ� GHPDQGHV� LQLFLDOV� D� OHV
RILFLQHV�GHO�6HUYHL�
/D�GHULYDFLy�SHU�SDUW�G¶DOWUHV�SURIHVVLRQDOV��WDQW�GHO�&HQWUH�3HQLWHQFLDUL�FRP
GH�UHFXUVRV�FRPXQLWDULV�pV�XQD�DOWUD�YLD�G¶HQWUDGD�KDELWXDO�
'HV� G¶DTXHVW� SURJUDPD� HV� WUHEDOOD� EjVLFDPHQW� D� QLYHOO� LQGLYLGXDO� DPE� XQ
HGXFDGRU�UHIHUHQW��(V�GRQD�JUDQ�LPSRUWjQFLD�D�OD�SULPHUD�HQWUHYLVWD�L�D�XQ
GLDJQzVWLF�GH�QHFHVVLWDWV� L�SRWHQFLDOLWDWV�GH�FDGD�XQD�GH� OHV�SHUVRQHV�TXH�
GHVSUpV�GHOV�SULPHUV�FRQWDFWHV��HVWDQ�LQWHUHVVDGHV�HQ�LQLFLDU�XQ�SURFpV�L�GHV
GHO� 6HUYHL� V¶KD� YDORUDW� OD� LGRQHwWDW� GH� OD� VHYD� GHPDQGD� L�PRPHQW� DFWXDO�
3RVWHULRUPHQW�� HV� GLVVHQ\D� HO� 3URMHFWH� G¶,QWHUYHQFLy� ,QGLYLGXDOLW]DW� DPE
FDGD� SHUVRQD�� D� RQ� HV� PDUTXHQ� HOV� REMHFWLXV�� HVWUDWqJLHV� L� DFWLYLWDWV
QHFHVVjULHV� SHU� DO� SURFpV� GH� FDGD� XQ� GHOV� XVXDULV�� DPE� OD� FRUUHVSRQHQW
WHPSRUDOLW]DFLy�
7DPEp� HV� FRQWHPSOD� OD� LQWHUYHQFLy� D� QLYHOO� GH� JUXS�� FRP� D� SDUW� G¶DTXHVW
LWLQHUDUL� LQWHJUDW� G¶RULHQWDFLy�� D� SDUWLU� G¶DFFLRQV� FRPSOHPHQWjULHV
FRQWHPSODGHV�HQ�HO�SURMHFWH� � L� GH� OHV�TXDOV�KDQ�SDUWLFLSDW� HOV�XVXDULV�TXH
PDQWHQHQ� XQ� SURFpV� HGXFDWLX� D� QLYHOO� LQGLYLGXDO�� 'XUDQW� DTXHVW� SHUtRGH
V¶KDQ�GXW�D�WHUPH�OHV�VHJ�HQWV�DFWLYLWDWV�JUXSDOV�
- 7DOOHU�³7UHEDOODQW�HO�3DSHU´�SHU�D�MRYHV�DO�PzGXO����GHO�&��3HQLWHQFLDUL�
- *UXSV�GH�FDSDFLWDFLy�SHU�D�O
REWHQFLy�GHO�FDUQHW�GH�FRQGXLU�
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- 7DOOHUV�GH�FDSDFLWDFLy�ODERUDO�
- 6RUWLGHV�SURJUDPDGHV�
- 7DOOHU�GH�FRPSHWqQFLD�SURVRFLDO�
- 7DOOHU� GH� VXSRUW� HGXFDWLX� DPE� SUREOHPjWLTXHV� Wz[LTXHV� SHU� DIDYRULU� OD

LQVHUFLy�VRFLRODERUDO�
- *UXS�GH�UHFHUFD�DFWLYD�GH�IHLQD�HQ�UqJLP�REHUW�L�VHPLREHUW�
/¶DFRPSDQ\DPHQW�SHUVRQDOLW]DW�L�HO�VXSRUW�G¶XQ�WqFQLF�HGXFDGRU�UHIHUHQW��pV
HO�SXQW�FODX�GH� OD�PHWRGRORJLD�XWLOLW]DGD� L� DPE� OD�TXDO� HV�GyQD�XQ�SURFpV
G¶DSUHQHQWDWJH� SHUPDQHQW�� /¶XVXDUL� UHS� XQD� DWHQFLy� LQGLYLGXDOLW]DGD�
IOH[LEOH� L� LQWHQVLYD�� VHPSUH� DGDSWDGD� D� OHV� VHYHV� QHFHVVLWDWV� L� D� FDGD
PRPHQW� GHO� SURFpV� G¶LQVHUFLy� VRFLRODERUDO�� (V� SDUWHL[� GHO� SULQFLSL� GH
SDUWLFLSDFLy� L� LPSOLFDFLy� GHOV� XVXDULV� HQ� WRWHV� OHV� DFWLYLWDWV� GHO� SURMHFWH�
O¶XVXDUL� pV� HO� SURWDJRQLVWD� GHO� VHX� SURSL� SURFpV�� DFRUGDQW� DPE� HOO� HOV
REMHFWLXV�L�HVWDEOLQW�XQ�ULWPH�FRP~�FRP�XQD�PDQHUD�GH�JHQHUDU�GLQjPLTXHV
GH�UHVSRQVDELOLW]DFLy�
/D� WUDGXFFLy� G¶DTXHVW� SURFpV� G¶RULHQWDFLy� LQGLYLGXDO� HQ� DFRPSDQ\DPHQWV
SUHVHQFLDOV�� VXSRVD�XQ� LQFUHPHQW� GH� OHV� SRVVLELOLWDWV� G¶q[LW� L� DSUHQHQWDWJH
SHU�D�OD�SHUVRQD�
/D�LQWHUYHQFLy�SHU�D�OD�LQVHUFLy�V¶HQWpQ�GH�PDQHUD�JOREDO�
(QFDUD�TXH�O¶DVSHFWH�ODERUDO�VLJXL�PROW� LPSRUWDQW� L�FRQGLFLRQL�HO�SURFpV�GHV
GHO� SULPHU� PRPHQW� �� HQ� PROWV� GH� FDVRV� pV� LQGLVSHQVDEOH� L� XUJHQW� XQD
LQVHUFLy�GLQV�G¶DTXHVWD�jUHD�SHU�D�FREULU� FDUqQFLHV�HFRQzPLTXHV�EjVLTXHV�
WDPEp� V¶DERUGHQ� OHV� GLILFXOWDWV� GHWHFWDGHV� D� DOWUHV� jPELWV� TXH� DIHFWHQ� L
OLPLWHQ�LJXDOPHQW�HO�SURFpV�G¶LQVHUFLy�GH�FDGD�XVXDUL� L�TXH�KDELWXDOPHQW�HV
FRQVWLWXHL[HQ� FRP� D� QHFHVVLWDWV� SULRULWjULHV� �DVSHFWHV� VDQLWDULV�� IDPLOLDUV�
SHUVRQDOV�� G¶KDELWDWJH�� GH� WHPSV� OOLXUH�� JHVWLRQV� GLYHUVHV� DPE� OHV
DGPLQLVWUDFLRQV��HWF���
$PE� OD� QRVWUD� SREODFLy�� HOV� REMHFWLXV� SUH�ODERUDOV� UHIHULWV� D� OD� FDSDFLWDFLy
WUDQVYHUVDO� L� D� OHV� FRPSHWqQFLHV� SURVRFLDOV� VXSRVHQ� XQD� HVWUDWqJLD
LQHOXGLEOH�FDS�D�OD�LQVHUFLy�
8Q�DOWUH�HL[�GH� OD�QRVWUD� LQWHUYHQFLy�pV� OD�PRELOLW]DFLy� L�DUWLFXODFLy�GH� WRWV
HOV�UHFXUVRV�L�VHUYHLV�QHFHVVDULV�SHU�DO�SURFpV�GH�FDGD�XVXDUL�� OD�TXDO�FRVD
LPSOLFD�XQ�LPSRUWDQW�Q~PHUR�GH�FRRUGLQDFLRQV�DPE�UHFXUVRV�PROW�GLYHUVRV�
WDQW� HOV� TXH� H[LVWHL[HQ� GLQV� GHO� &HQWUH� 3HQLWHQFLDUL�� FRP� HOV� SURSLV� GH� OD
FRPXQLWDW�� (Q� SULPHU� OORF�� HV� PDQWHQHQ� FRQWDFWHV� FRQWLQXV� DPE� HOV
SURIHVVLRQDOV�GHOV�6HUYHLV�6RFLDOV�3HQLWHQFLDULV��HQ�IXQFLy�GH�OHV�QHFHVVLWDWV
GH� FDGD� FDV�� DL[t� FRP� WDPEp� GLIHUHQWV� HVSDLV� GH� FRRUGLQDFLy� SHULzGLFV� GH
FDLUH�PpV�JHQHUDO�
3HU�DOWUD�EDQGD��HV�GXHQ�D�WHUPH�UHXQLRQV�GH�FRRUGLQDFLy�DPE�SHULRGLFLWDW
YDULDEOH�DPE� WRWV�HOV� UHFXUVRV� FRPXQLWDULV� LPSOLFDWV� HQ� HO� SURFpV� GH� FDGD
XVXDUL� �SHU� H[HPSOH�� VHUYHLV� GH� WUDFWDPHQW� G¶DGGLFFLRQV�� VHUYHLV� VRFLDOV
PXQLFLSDOV��HQWLWDWV� IRUPDWLYHV��SHUVRQDO� VDQLWDUL�� HWF����$TXHVWHV� UHXQLRQV
UHVSRQHQ�D� OD� UHFHUFD�G¶XQD�PDMRU� FRKHUqQFLD� L�HIHFWLYLWDW�GH� OHV�GLIHUHQWV
LQWHUYHQFLRQV�FDS�D�O¶DVVROLPHQW�GHOV�REMHFWLXV�DFRUGDWV�
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)2176�'(�),1$1d$0(17�
&RQVHOOHULD�GH�7UHEDOO�L�)RUPDFLy�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�
6XEYHQFLRQV�FRPSOHPHQWDULHV�SHU�SDUW�GH�O¶2EUD�6RFLDO��³&DMD�0DGULG´�
)XQGDFLy�*XLOOHP�&LIUH�GH�&DL[D�&RORQ\D��2EUD�6RFLDO�³6D�1RVWUD´��,QVWLWXW
0DOORUTXt�G¶$IHUV�6RFLDOV�

$9$/8$&,Ï������
/¶DYDOXDFLy�� TXH� HV� UHDOLW]D� VHPSUH� D� SDUWLU� GHOV� REMHFWLXV� SUHYLVWRV� D� OHV
GLIHUHQWV� SURJUDPDFLRQV� �3URMHFWH� GHO� 6HUYHL�� 3OD� $QXDO� G¶$FWXDFLy� L
)RUPDFLy��SURMHFWHV�GH�JUXS�L�SURMHFWHV�LQGLYLGXDOV���HV�FRQFUHWD�HQ�
$� QLYHOO� JHQHUDO�� DQXDOPHQW� V¶HODERUD� XQD�PHPzULD� WqFQLFD� SULQFLSDO� DPE
DYDOXDFLy� TXDQWLWDWLYD� L� TXDOLWDWLYD�� 7DPEp� GH� PDQHUD� DQXDO� HV
FRPSOHPHQWD� DTXHVWD� DPE� XQ� LQIRUPH� G¶DYDOXDFLy� GH� OD� QRVWUD� DFWLYLWDW
VHJRQV�HOV�FULWHULV�GHO�&HQWUH�3HQLWHQFLDUL�
$� OHV� UHXQLRQV� VHWPDQDOV� GH� FRRUGLQDFLy� GH� O¶HTXLS� V¶DYDOXD� GH� IRUPD
FRQWtQXD�L�JUXSDO�OD�PDU[D�GHO�6HUYHL�
$�PpV��HV�UHDOLW]HQ�UHYLVLRQV�SHULzGLTXHV�GHOV�SURMHFWHV�GH�JUXS�L�LQGLYLGXDOV
HODERUDWV��DL[t�FRP�GHO�3OD�G¶$FWXDFLy�L�)RUPDFLy�
3HUILO��L�Q~PHUR�G¶XVXDULV�
(O�SHUILO�GHOV�XVXDULV�pV�HO�TXH�MD�V¶KD�GHVFULW�D� O¶DSDUWDW�DQWHULRU�UHIHULW�DOV
GHVWLQDWDULV� GHO� SURJUDPD�� 'XUDQW� HO� SHUtRGH� ���������� V¶KDQ� DWqV� ���
SHUVRQHV�� '¶DTXHVWHV�� V¶KD� UHDOLW]DW� XQ� SURFpV� GH� VHJXLPHQW� L� LQWHUYHQFLy
LQGLYLGXDOLW]DGD�DPE�������� LQGRFXPHQWDGHV���$PE� OHV�����UHVWDQWV�V¶KDQ
GXW�D�WHUPH�DFFLRQV�SXQWXDOV�G¶LQIRUPDFLy�L�R�VXSRUW��Ep�SHUTXq�D�DTXHVWHV
SHUVRQHV�HOV�KD�HVWDW� VXILFLHQW� DTXHVW� WLSXV� G¶LQWHUYHQFLy�� R� Ep� SHUTXq�QR
V¶DGHTXDYHQ�DO�SHUILO�GHILQLW�DO�SURMHFWH�
5HVSHFWH� D� OHV� FDUDFWHUtVWLTXHV� GH� OHV� SHUVRQHV� DWHVHV� L� VHJRQV� OHV� GDGHV
FRUUHVSRQHQWV�DO�SHUtRGH������������QR�KL�KD�KDJXW�JDLUHV�FDQYLV�UHVSHFWH
D�DQ\V�DQWHULRUV��HQFDUD�TXH�VL�SRGHP�FRPHQWDU�DOJXQV�DVSHFWHV�UHOOHYDQWV�
- (O�FROÂOHFWLX�DWqV�HV�FRQWLQXD�DMXVWDQW�DO�GHILQLW�HQ�HO�SURMHFWH�LQLFLDO��WHQLQW

HQ�FRPSWH� OD�YDULDFLy�GH�FULWHUL�HQ�HO� FDV�GHOV�XVXDULV�PpV� MRYHV�TXH�HV
WUREHQ�HQ�HO�PzGXO����GHO�&HQWUH�3HQLWHQFLDUL��$TXHVWV�V¶KDQ�EHQHILFLDW�GH
OHV��DFFLRQV�GH�SUHLQVHUFLy��SUHYLVWHV�SHU�D�OHV�SHUVRQHV�TXH�HV�WUREHQ�HQ
UqJLP� WDQFDW��'RQDGHV� OHV� FDUDFWHUtVWLTXHV�G¶DTXHVWV�XVXDULV� �PHQRUV�GH
���DQ\V���HO�FULWHUL�GH�VHOHFFLy�G¶XVXDULV�UHIHULW�D�OD�SUR[LPLWDW�GH�OD�VRUWLGD
HQ�OOLEHUWDW�V¶DPSOLD�L�GHL[D�GH�VHU�XQ�FULWHUL�G¶H[FOXVLy�SHU�D�DTXHVWV�MRYHV�

- 5HVSHFWH�D�OD�GLVWULEXFLy�SHU�HGDW�L�VH[H��XQ�����GHOV�QRVWUHV�XVXDULV�HUHQ
KRPHV�L�HO�����HV�VLWXD�HQWUH�HOV����L�HOV����DQ\V�
(Q� UHODFLy� DO� SXQW� DQWHULRU�� HV� FRQWLQXD� PDQWHQLQW� XQD� WHQGqQFLD� D
O¶DXJPHQW�SURJUHVVLX�GHO�QRPEUH�G¶XVXDULV� ³MRYHV´� �������HQWUH���� L���
DQ\V���PHQWUH�TXH�HV�UHGXHL[�HO�SHUFHQWDWJH�G¶XVXDULV�GLQV�OD�IUDQMD�G¶HGDW
PDMRULWjULD�GH����D����DQ\V��,QFUHPHQW�PRGHUDW�GH� OHV�SHUVRQHV�PDMRUV
GH����DQ\V�TXH�GHVWDFD�SHU�OHV�VHYHV�GLILFXOWDWV�G¶LQVHUFLy�
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- (V� PDQWp� HO� SHUFHQWDWJH� GHO� ���� GH� GRQHV� DWHVHV� FRLQFLGLQW� DPE� HO
SHUFHQWDWJH� JHQHUDO� GH� GRQHV� UHFOXVHV� UHVSHFWH� DO� WRWDO� GH� 3REODFLy
SHQLWHQFLjULD�HVSDQ\ROD��$TXHVW�SHUILO�pV�HVSHFLDOPHQW�UHOOHYDQW�QR�WDQW�SHO
VHX�QRPEUH�VLQy�SHU�OD�LQWHQVLWDW�L�GHGLFDFLy�TXH�UHTXHUHL[HQ�HQ�IXQFLy�GH
OHV�FjUUHJXHV�IDPLOLDUV�TXH�SUHVHQWHQ�GH�PDQHUD�JHQHUDOLW]DGD��$TXHVWHV
GRQHV�SUHFLVHQ�G¶XQD�LQWHUYHQFLy�LQWHJUDO�PROW�DPSOH�D�RQ�HV�PXOWLSOLTXHQ
OHV� KRUHV� G¶DFRPSDQ\DPHQW�� FRRUGLQDFLy�� HWF�� $� PpV�� GXUDQW� DTXHVW
SHUtRGH� V¶KD� SHUFHEXW� XQ� LQFUHPHQW� GHO� QRPEUH� GH� GRQHV� TXH� WDPEp
SUHVHQWHQ�SUREOHPjWLFD�Wz[LFD��DPE�HO�TXH�OD�LQWHUYHQFLy�HV�WRUQD�HQFDUD
PpV�FRPSOH[D�
�� /D� PDMRULD� GHOV� XVXDULV� KD� QDVFXW� D� OHV� ,OOHV� %DOHDUV� �������� L� V¶KD
REVHUYDW� XQ� LQFUHPHQW� GHO� SHUFHQWDWJH� GH� SHUVRQHV� LPPLJUDQWV� DWHVHV
VLWXDQW�VH�D�XQ�����

- 8Q�������GH�OHV�SHUVRQHV�DWHVHV�SUHVHQWHQ�TXDOTXH�WLSXV�GH�SUREOHPjWLFD
VDQLWjULD� �PDODOWLHV� ItVLTXHV�� SVtTXLTXHV� L�R� GURJRDGGLFFLRQV��� VXSRVDQW
DL[z�XQ�QRWDEOH�LQFUHPHQW�UHVSHFWH�D�DQ\V�DQWHULRUV�L�XQ�UHIOH[�FODU�GH�OD
UHDOLWDW� GH� OD� QRVWUD� 3REODFLy� REMHFWLX�� ,QFUHPHQW� GHOV� XVXDULV� DPE
DGGLFFLy�D�O¶DOFRKRO�L�OXGRSDWLHV�
$O�PzGXO�GH� MRYHV�V¶REVHUYD�XQ� LQFUHPHQW�GH�SHUVRQHV�DPE�SROLFRQVXP�
(V�PDQWp�HO�SHUFHQWDWJH�GH�SHUVRQHV�DPE�SDWRORJLD�GXDO���PDODOWLD�PHQWDO
PpV�GURJDDGGLFFLy�

- $� QLYHOO� MXGLFLDO� V¶KD� FRQVWDWDW� XQD� UHGXFFLy� GH� OHV� FRQGHPQHV� FXUWHV�
WUHEDOODQW�PDMRULWjULDPHQW�DPE�SHUVRQHV�DPE�FRQGHPQHV�GH�OODUJD�GXUDGD
D�RQ�HOV�HIHFWHV�GH� OD�SUHVRQDOLW]DFLy�VyQ�PROW�HYLGHQWV��(OV�GHOLFWHV�PpV
KDELWXDOV� VyQ� HOV� UREDWRULV� R� WUjILF�� TXH� VROHQ� DQDU� OOLJDWV� D� SUREOHPHV
G¶DGGLFFLy��$XJPHQW�GHOV�GHOLFWHV�SHU�DJUHVVLy�L�YLROqQFLD�GRPqVWLFD�

�����0ROWHV�SHUVRQHV�VRQ� UHLQFLGHQWV� L�HQV� WUREHP�DPE�PROWV�GH� MRYHV� � �TXH
SURYHQHQ�GH�FHQWUHV�GH�UHIRUPD�

- 5HVSHFWH�DO�SHUILO�IRUPDWLX�ODERUDO��pV�VLJQLILFDWLX�TXH��VHJRQV�OHV�GDGHV�GHO
SHUtRGH� ����������� XQ� ������ ID�PpV� GH� GRV� DQ\V� TXH� QR� WUHEDOOD� L� OD
PDMRULD�SUHVHQWD�XQD�KLVWzULD�ODERUDO�PDUFDGD�SHU�OD�LQHVWDELOLWDW��������
R�PROW� SRFD� H[SHULqQFLD� ODERUDO� ��������� (V� SURGXHL[� XQD� UHGXFFLy� GHO
QRPEUH� GH� SHUVRQHV� TXH� QR� VXSHUHQ� HO� JUDGXDW� HVFRODU�� SDVVDQW� G¶XQ
������D�XQ��������(QFDUD�HQV�WUREHP�DPE�XQ�SHUFHQWDWJH�GH������GH
SHUVRQHV�DQDOIDEHWHV�

- *HQHUDOLW]DFLy� GH� SHUVRQHV� L� IDPtOLHV� VHQVH� OHV� QHFHVVLWDWV� EjVLTXHV
FREHUWHV� L� DPE� XQD� QHFHVVLWDW� HFRQzPLFD� XUJHQW�� 3HUILO� FDUDFWHUtVWLF
G¶H[FOXVLy�VRFLDO��)DOWD�GH�VXSRUW�VRFLDO�L�VLWXDFLRQV�IDPLOLDUV�FRQIOLFWLYHV�

- �1RPpV�XQ�������GLVSRVD�GH�YLYHQGD�SUzSLD�MD�VLJXL�OORJDGD�R�HQ�SURSLHWDW
�SHUFHQWDWJH� TXH� V¶KD� YLVW� UHGXwW� DQ\� UHUH� DQ\��� L� XQ� ������ QR� Wp� FDS
SRVVLELOLWDW�GH�YLYHQGD�

- �/HV�GHPDQGHV�PpV�KDELWXDOV�GXUDQW�HO�SHUtRGH�SDVVDW�FRQWLQXHQ�HVVHQW�OD
DMXGD�DPE� OD� UHFHUFD�GH� IHLQD� �������� L� HO� VXSRUW� D� OD� VRUWLGD�GH�SUHVy
���������/HV�QHFHVVLWDWV�GHWHFWDGHV�DPE�PpV�IUHT�qQFLD�HV�PDQWHQHQ�
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- %DL[� SHUILO� ODERUDO�� QHFHVVLWDW� GH� IRUPDFLy� SUHODERUDO�� SRFD
H[SHULqQFLD� R� WUDMHFWzULD� LQHVWDEOH�� PDQFD� GH� FDSDFLWDFLy� SHU� D� OD
UHFHUFD��HWF�

- 3UREOHPjWLFD�GH�FRQVXP�GH�Wz[LFV�
- 1HFHVVLWDW�GH�VXSRUW�VRFLDO�L�IDPLOLDU�
- )DOWD�GH�YLYHQGD�L�GH�UHFXUVRV�HFRQzPLFV�
- 0DQFD�G¶KDELOLWDWV�VRFLDOV��GH�FRPXQLFDFLy�L�GH�FRQWURO�G¶LPSXOVRV�
- ([SHFWDWLYHV� ODERUDOV� L� GH� IXWXU�� HQ� JHQHUDO�� QR� DMXVWDGHV� D� OD
UHDOLWDW�

- 3DWRORJLD�GXDO�

$FFLRQV�UHDOLW]DGHV�
/HV�SHUVRQHV�DWHVHV�HQ�FDGD�XQ�GHOV�GRV�JUXSV�G¶DFFLRQV�GHO�SURJUDPD��GHV
GH�QRYHPEUH�GH������D�RFWXEUH�GH�������IRUHQ�OHV�VHJ�HQWV�

8VXDULV�DPE
H[SHGLHQW

8VXDULV�SXQWXDOV
�QR�H[SHGLHQW�

7RWDO�XVXDULV
$FFLRQV�HQ�UqJLP�WDQFDW ��� ��� ���
$FFLRQV��HQ�UqJLP�REHUW�L
VHPLREHUW�

��� ��� ���
3HUVRQHV
LQGRFXPHQWDGHV�DPE
DFFLRQV�GH�VHJXLPHQW

� � �

727$/6 ��� ��� ���

(O� WRWDO�G¶XVXDULV�DPE�H[SHGLHQW�pV�GLIHUHQW�D� OD�VXPD�GH�SHUVRQHV�DPE�DFFLRQV
HQ�UqJLP�WDQFDW�L�HQ�UqJLP�REHUW�GRQDW�TXH�KL�KD�KDJXW����XVXDULV�DPE�DFFLRQV�GH
VHJXLPHQW�TXH�V¶KDQ�EHQHILFLDW�GHO�GRV�JUXSV�G¶DFFLRQV��LQLFL�GH�VHJXLPHQW�D�UqJLP
WDQFDW�L�FRQWLQXwWDW�D�UqJLP�VHPLREHUW�REHUW��

5HVXOWD�PROW�GLItFLO�H[SOLFDU�GH�IRUPD�UHVXPLGD�HO�WUHEDOO�TXH�V¶KD�UHDOLW]DW�
SHUTXq� OD� GLYHUVLWDW� GH� OHV� SHUVRQHV� DWHVHV� L� O¶DSRVWD� SHU� O¶DERUGDWJH
LQGLYLGXDOLW]DW� KDQ� JHQHUDW� GLIHUHQWV� SURFHVVRV� G¶LQVHUFLy�� DPE� GLIHUqQFLHV
VLJQLILFDWLYHV� HQ� TXDQW� DO� WLSXV� G¶DFRPSDQ\DPHQWV�� D� OD� LQWHQVLWDW� L
SHULRGLFLWDW�GHO�VXSRUW�GRQDW�L�DOV�FRQWLQJXWV�L�REMHFWLXV�GH�OD�LQWHUYHQFLy�
$L[t� L� WRW�� OHV� WDXOHV� TXH� YpQHQ� D� FRQWLQXDFLy� VyQ� HO� UHIOH[�� HQFDUD� TXH
EDVWDQW�UHVXPLW��GHO�YROXP�GHO�WUHEDOO�UHDOLW]DW��WDQW�D�QLYHOO� LQGLYLGXDO�FRP
GH�JUXS��L�FRUUHVSRQHQ�VROV�D�OHV�����SHUVRQHV��DPE�OHV�TXDOV�V¶KD�UHDOLW]DW
XQ�SURFpV�GH�VHJXLPHQW�LQGLYLGXDO�

$FFLRQV�SHU�DO�GLVVHQ\�GH�3URMHFWHV�G¶,QWHUYHQFLy�,QGLYLGXDOV�
1~P��G¶DFFLRQV�D
5Ê*,0�7$1&$7

1~P��G¶DFFLRQV�D
5Ê*,0�2%(57�,
6(0,2%(57�

1~P�
G¶DFFLRQV
WRWDOV

 $FFLRQV�GH�GLDJQzVWLF ��� ��� ����
$FFLRQV�G¶HODERUDFLy�L�UHYLVLy
GH��SURMHFWHV�LQGLYLGXDOV

��� ��� ���
727$/6 ��� ���� ����
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$FFLRQV�G¶H[HFXFLy�GHOV��3URMHFWHV�G¶,QWHUYHQFLy�,QGLYLGXDOV�

1~P��G¶XVXDULV 1~P��G¶DFFLRQV
UHDOLW]DGHV

([HFXFLy��GH�SURMHFWHV�LQGLYLGXDOV�GLQV�GH
OHV�DFFLRQV��HQ�5Ê*,0�7$1&$7

��� ����
([HFXFLy�GH�SURMHFWHV�LQGLYLGXDOV�GLQV�GH�OHV
DFFLRQV�HQ�5Ê*,0�2%(57�,�6(0,2%(57

��� ����
727$/6 ��� ����

$FFLRQV�GH�FRRUGLQDFLy�
$OWUH�WLSXV�G¶DFFLRQV�UHDOLW]DGHV�VyQ��OHV�FRRUGLQDFLRQV�DPE�HOV�GLIHUHQWV
UHFXUVRV� DPE� HOV� TXH� HV� WUHEDOOD� SHU� DERUGDU� GH� IRUPD� LQWHJUDO� FDGD� XQ
GHOV�FDVRV�HQ�VHJXLPHQW��$TXHVWHV�FRRUGLQDFLRQV��UHDOLW]DGHV�DPE�O¶REMHFWLX
G
LQLFLDU�� PDQWHQLU� R� FRRUGLQDU� HO� SURFpV� G¶LQVHUFLy� VRFLRODERUDO� G¶XVXDULV
FRQFUHWV��KDQ�VXSRVDW�XQ�WRWDO�GH������DFFLRQV��VHQVH�FRPSWDELOLW]DU�HOV
HVSDLV�SHULzGLFV�JHQHUDOV��
&RQFUHWDPHQW��HQ�HO�UqJLP�WDQFDW�V¶KDQ�UHDOLW]DW�����DFFLRQV�GH�FRRUGLQDFLy
HQ� UHODFLy� D� ��� XVXDULV�� (Q� UqJLP� REHUW� L� VHPLREHUW� HO� QRPEUH� G¶DFFLRQV
DUULED�D������SHU�D�����XVXDULV�
$FFLRQV�GH�JUXS�
$FFLy 7RWDO�GH

SDUWLFLSDQWV
7RWDO

G¶KRUHV
7UHEDOODQW�HO�SDSHU�DO�PzGXO�GH�MRYHV
���JUXSV�

�� ���
2EWHQFLy� GHO� FDUQHW� GH� FRQGXLU� D� UqJLP
WDQFDW
���JUXSV�

�� ���

7DOOHUV�FDSDFLWDFLy�ODERUDO�HQ�UqJLP�WDQFDW
���JUXSV�

�� ��
7DOOHUV� FDSDFLWDFLy� ODERUDO� HQ� UqJLP� REHUW� L
VHPLREHUW
���JUXSV�

�� ��

7DOOHUV� GH� FRPSHWqQFLD� SURVRFLDO� HQ� UqJLP
WDQFDW
���JUXSV�

�� ��

6RUWLGHV�SURJUDPDGHV�HQ�UqJLP�WDQFDW
���JUXSV�

�� ��
7DOOHU� GH� UHFRO]DPHQW� HGXFDWLX� HQ
SUREOHPjWLTXHV�Wz[LTXHV�SHU�D�OD�LQVHUFLy
���JUXS�

� �

 5HFXUVRV�HPSUDWV�
&RP�MD�V¶KD�DVVHQ\DODW��OD�FRRUGLQDFLy�DPE�SURIHVVLRQDOV��UHFXUVRV�L�HQWLWDWV
pV� IRQDPHQWDO� SHU� DO� GHVHQYROXSDPHQW� G¶DTXHVW� SURMHFWH�� MD� TXH� OD� IHLQD
TXH�HV�UHDOLW]D�QHFHVVLWD�GH�WRWV�HOV�UHFXUVRV�H[WHULRUV�H[LVWHQWV�
'XUDQW� DTXHVW� SHUtRGH� V¶KDQ� PDQWLQJXW� FRRUGLQDFLRQV� DPE� PpV� GH� ��
HQWLWDWV�LQVWLWXFLRQV��L�DPE�GLIHUHQWV�UHFXUVRV�GLQV�PROWHV�G¶DTXHVWHV���TXH�
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FRP�pV�QRUPDO��V
KDQ�GRQDW�DPE�XQD�IUHT�qQFLD�L�SURIXQGLWDW�GLIHUHQWV��$L[t�
GXUDQW�O¶DQ\��KL�KD�UHFXUVRV�DPE�HOV�TXDOV�HQV�KHP�FRRUGLQDW�XQ�VRO�FRS� L�
G¶DOWUHV��DPE�HOV�TXDOV�OD�UHODFLy�pV�PROW�PpV�KDELWXDO�
3HU� OHV�FDUDFWHUtVWLTXHV� L�PDUF�G¶DFWXDFLy�GHO�QRVWUH�SURJUDPD�FDO�GHVWDFDU
OD�UHODFLy�DPE�HOV�GLIHUHQWV�SURIHVVLRQDOV�GHO�&HQWUH�3HQLWHQFLDUL��$�PpV�GH
OHV� DFFLRQV� GH� FRRUGLQDFLy� TXH� IRUPHQ� SDUW� GHOV� SURFHVVRV� LQGLYLGXDOV�� HV
PDQWHQHQ�HOV�VHJ�HQWV�HVSDLV�SHULzGLFV�GH�FDLUH�PpV�JHQHUDO�
- 5HXQLRQV�DPE�HO�GLUHFWRU�GHO�&HQWUH�3HQLWHQFLDUL
- 5HXQLy� VHWPDQDO� DPE� OD�6RWV�GLUHFWRUD� GH� 7UDFWDPHQW� L� XQD� DOWUD� DPE

O¶(TXLS�7qFQLF�GH�OD�6HFFLy�2EHUWD�GHO�&HQWUH�3HQLWHQFLDUL
- 5HXQLy�TXLQ]HQDO�DPE�O¶(TXLS�7qFQLF�GHO�0zGXO�����MRYHV�
- 5HXQLRQV�PHQVXDOV� DPE� HOV� (TXLSV� 7qFQLFV� GHO�PzGXOV� �� �GRQHV�� L� ��

�WHUDSqXWLF��
- 5HXQLy�PHQVXDO�DPE� OHV�GLIHUHQWV�HQWLWDWV�TXH�WUHEDOOHQ�HO� WHPD�GH� OHV

GURJRGHSHQGqQFLHV�DO�&HQWUH�3HQLWHQFLDUL��*$'��
9DORUDFLy�L�SHUVSHFWLYHV�GH�IXWXU�
'HVSUpV�GH����DQ\V�GH�IXQFLRQDPHQW��O¶,WLQHUDUL�SHU�D�3REODFLy�3HQLWHQFLjULD
pV� XQ� SURJUDPD� FRQVROLGDW�� WDQW� D� OD� ;DU[D� G¶2ULHQWDFLy� /DERUDO� GHO� 62,%
FRP� D� GLQV� GHO� &HQWUH� 3HQLWHQFLDUL� GH� 0DOORUFD�� DPE� HO� TXDO� V¶KD� DQDW
PLOORUDQW�L�DXJPHQWDQW�OD�FRRUGLQDFLy�L�FROÂODERUDFLy�D�GLIHUHQWV�QLYHOOV�
$TXHVWD�H[SHULqQFLD� L�FRQVROLGDFLy�KDQ�SURSLFLDW�XQ�SURFpV�GH�FUHL[HPHQW� L
RSWLPLW]DFLy�GH�OD�QRVWUD�PHWRGRORJLD�G¶LQWHUYHQFLy�
(QWHQHP�TXH�V¶KDQ�FRPSOHUW�VDWLVIDFWzULDPHQW�OHV�SUHYLVLRQV�GHO�SURJUDPD�L
FRQVLGHUHP�TXH�HO�WUHEDOO�UHDOLW]DW�KD�HVWDW�VLJQLILFDWLX��WDQW�SHO�TXH�ID�D�OD
TXDQWLWDW� GH� SHUVRQHV� DWHVHV� FRP�� VREUHWRW�� SHU� OD� TXDOLWDW� GH� O¶DWHQFLy
GRQDGD� DOV� XVXDULV� GH� O¶,WLQHUDUL�� /D� LQWHUYHQFLy� DPE� HOV� ���� XVXDULV� HQ
VHJXLPHQW� V¶KD� DGDSWDW� DO� SOD� GH� IHLQD� LQGLYLGXDO� DPE� FDGD� XQ� G¶HOOV�
UHJLVWUDQW�VH� XQD� PLWMD� GH� ��� DFFLRQV� LQGLYLGXDOV� DPE� FDGD� XVXDUL�� D� OHV
TXDOV�V¶KD�G¶DIHJLU�OD�SDUW�FRUUHVSRQHQW�GH�OHV�DFFLRQV�JUXSDOV�GXWHV�D�WHUPH
������KRUHV�HQ�WRWDO���6¶KD�GH�WHQLU�HQ�FRPSWH�TXH�DTXHVWHV�[LIUHV�QR�VyQ
PROW�UHSUHVHQWDWLYHV�MD�TXH�OD�TXDQWLWDW�G¶LQWHUYHQFLRQV�SRW�YDULDU�PROW�G¶XQ
XVXDUL�D�XQ�DOWUH�� L� FDGD�DFFLy�SRW� WHQLU� XQD�GXUDGD�PROW� GLIHUHQW� �GHV�GH
PLWMD�KRUD�D����KRUHV��
7DPEp��YDORUHP�FRP�D�VLJQLILFDWLYHV�OHV�DFFLRQV��SXQWXDOV��UHDOLW]DGHV�DPE
DOWUHV� ���� SHUVRQHV� TXH�� SHU� GLIHUHQWV� PRWLXV�� QR� KDQ� DUULEDW� D� LQLFLDU
VHJXLPHQW�DPE�O¶,WLQHUDUL�SHUz�V¶KDQ�EHQHILFLDW�G¶XQD�RULHQWDFLy�L�LQIRUPDFLy
DGDSWDGD� D� OHV� VHYHV� QHFHVVLWDWV�� $TXHVW� WLSXV� GH� 6HUYHL� FREUHL[� XQD
QHFHVVLWDW�EjVLFD�L�LPPHGLDWD�G¶DWHQFLy�GH�OD�3REODFLy�SHQLWHQFLjULD�L�VXSRVD
XQ� LPSRUWDQW� YROXP� GH� IHLQD� SHOV� HGXFDGRUV� �SXQW� G¶LQIRUPDFLy�� UHJLVWUH�
HQWUHYLVWHV�G¶RULHQWDFLy��GHYROXFLRQV��HWF���
/D�YDORUDFLy�GHO�JUDX�G¶DVVROLPHQW�GHOV�REMHFWLXV�GH�OHV�GLIHUHQWV�DFFLRQV�GHO
SURMHFWH�pV�PROW�SRVLWLYD��PpV�HQFDUD�VL�V¶DYDOXD�HO�SURFpV�GH�FDGD�XQ�GHOV
XVXDULV� DWHVRV��6¶KDQ�SURGXwW� LPSRUWDQWV�PLOORUHV� HQ� WRWV� DTXHOOV� DVSHFWHV
TXH� FRQGLFLRQDUDQ� GLUHFWDPHQW� XQD� IXWXUD� LQVHUFLy�� HQFDUD� TXH� QR� V¶KDJL
GRQDW�DTXHVWD�HQ�WRWV�HOV�FDVRV�
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'XUDQW�DTXHVW�SHUtRGH� V¶KD�DUULEDW� D� XQ� SHUFHQWDWJH� G¶LQVHUFLRQV� GHO� ���
UHVSHFWH� DO� WRWDO� GH� SHUVRQHV� DPE� OHV� TXH� V¶KD� UHDOLW]DW� XQD� UHFHUFD� GH
IHLQD��7HQLQW�HQ�FRPSWH� OHV�JUHXV�GLILFXOWDWV�DIHJLGHV�TXH�SUHVHQWD�DTXHVW
FROÂOHFWLX� �EDL[D� TXDOLILFDFLy� ODERUDO� L� IRUPDWLYD�� HWLTXHWDWJH� VRFLDO�
GHVFRQQH[Ly�GHO�PHUFDW�ODERUDO��PDQFD�G¶KDELOLWDWV�VRFLDOV��GHVHVWUXFWXUDFLy
IDPLOLDU� L� VRFLDO�� SUREOHPjWLTXHV� DGGLWLYHV�� QHFHVVLWDWV� EjVLTXHV� QR
FREHUWHV����� L� O¶DFWXDO�VLWXDFLy�GHO�PHUFDW� ODERUDO�RUGLQDUL�� VXSRVD�XQD�[LIUD
PpV�TXH�DFFHSWDEOH�PDOJUDW�V¶KDJL�YLVW�UHGXwGD�UHVSHFWH�G¶DQ\V�DQWHULRUV�
'HVWDFDU�HO�JUDQ�DXJPHQW�GH�OD�3REODFLy�SHQLWHQFLDULD��TXH�DO�OODUJ�GHO�����
KD�DUULEDW�DSUR[LPDGDPHQW�DOV������LQWHUQV�L�DL[z�HQV�KD�GXW�D��
�� XQD� JUDQ� GHPDQGD� SHU� DFFHGLU� DO� 6HUYHL� L� SHU� WDQW� XQ� DXJPHQW� GH
SULPHUHV�HQWUHYLVWHV�
��OD�GLQjPLFD�L�YLGD�HQ�HOV�PzGXOV�GHO�FHQWUH�SHQLWHQFLDUL��V¶KD�YLVW�DIHFWDGD�
��PDQFD�GH�SURIHVVLRQDOV�L�UHFXUVRV�GHO�FHQWUH�SHU�XQD�3REODFLy�WDQ�HOHYDGD�
(QV�KHP�WUREDW�DPE�XQ�FDQYL�GH�'LUHFFLy�L�6RWDGLUHFFLy�GHO�&HQWUH��TXH�KD
IHW�TXH�KDJXpVVLP�G¶HVWDEOLU�QRYHV�IRUPHV�GH�FRRUGLQDFLy�L�OtQLHV�D�VHJXLU�
'HVWDFDU�TXH�GHV�GHO� FHQWUH� 3HQLWHQFLDUL� �� DTXHVW� DQ\� V¶KD� QRWDW� XQ� FHUWD
³SHUPLVLYLWDW´� L�REHUWXUD�HQ�TXDQ�D�WUDFWDPHQWV� L�SRVVLELOLWDWV�G¶LQWHUYHQFLy
HQ�HOV�SURFHVVRV�G¶LQVHUFLy��'H�FDUD�DO�SUz[LP�DQ\�HQV�SURSRVDP��PLOORUDU�HO
FRQHL[HPHQW�GHOV�DUWLFOHV�L�QRUPDWLYHV�L�HO�VHX�DSOLFDPHQW�SHU�IDFLOLWDW�DL[t�HO
FRQWDFWH�DPE�O¶H[WHULRU�L�PLOORUDU�HO�SURFpV�G¶LQVHUFLy��3HU�WDQW�GHV�GHO�QRVWUH
6HUYHL� YROHP� SRWHQFLDU� DTXHVWD� IRUPXOD� SHU� WDO� TXH� HOV� QRVWUHV� XVXDULV
SXJXLQ� JDXGLU� GH� IRUPDFLRQV� H[WHUQHV�� HQFDUD� TXH� HV� WURELQ� SULYDWV� GH
OOLEHUWDW�
5HVSHFWH� DOV� KRUDULV� LQIOH[LEOHV� G¶HQWUDGD� L� VRUWLGD� GHO� FHQWUH� SHU� SRGHU
DFFHGLU�D� OD� IHLQD�SHU�SDUW�GHOV�XVXDULV�TXH�HVWDQ�HQ� UqJLP�VHPLREHUW�� FDO
GHVWDFDU� TXH�KD� DQDW�PLOORUDQW� L� TXH� V¶KD� IHW� XQD� JUDQ� IHLQD� SHU� SDUW� GHO
QRVWUH�6HUYHL� GH� FRRUGLQDFLy� L� FRQVFLHQFLDFLy� � DO� FHQWUH� G¶DTXHVWD� UHDOLWDW�
8Q� FRS� PpV� HV� WRUQD� D� UHIOHFWLU� OD� GLIHUqQFLD� GH� ULWPHV� L� QRUPHV� HQWUH
O¶H[WHULRU�L�HO�FHQWUH�
&RP�D�PLOORUHV�GHVWDFDU�TXH�HV�FRPHQFHQ�D�XWLOLW]DU�PHVXUHV�WHOHPjWLTXHV�L
DUWLFOHV� TXH� DIDYRUHL[HQ� � XQD� IOH[LELOLWDW� � L� TXH� HYLGHQWPHQW� IDFLOLWHQ� OD
LQVHUFLy��'H�FDUD�DO�SUz[LP�DQ\��DPE�OD�REHUWXUD�GHO�&HQWUH�G¶LQVHUFLy��&,6�
HV�SUHYHX�TXH�DTXHVWV�DVSHFWHV�PLOORUDUDQ��L�SHU�HO�QRVWUH�SURJUDPD�VXSRVD
DPSOLDU�WHPHV�GH�FRRUGLQDFLy�L�DL[t�FRP�WHQLU�TXH�LQVWDXUDU�HO�QRVWUH�6HUYHL
DO�QRX�&HQWUH��DPE�WRW�HO�TXH�VXSRVD�
5HVSHFWH� DO� SHUILO� GH� OHV� SHUVRQHV� DWHVHV�� HV� PDQWp� XQ� DQ\� PpV� FRP� D
SUREOHPjWLFD�PpV�QRPEURVD�OD�G¶DGGLFLRQV�D�Wz[LFV��D�OD�TXDO�V¶DIHJHL[�OD�IDOWD
GH� UHFXUVRV� GLYHUVLILFDWV� SHU� DO� WUDFWDPHQW� G¶DTXHVWHV�� 7DPEp�HV�PDQWHQHQ
OHV�GLILFXOWDWV�D�O¶KRUD�G¶DWHQGUH�HOV�FDVRV�GH�SDWRORJLD�GXDO��(Q�FRPSDUDFLy�D
DQ\V�DQWHULRUV��GHVWDFDUtHP�O¶DXJPHQW�GH�3REODFLy�MRYH�L�PDMRU�GH����DQ\V��OD
JHQHUDOLW]DFLy�GHO�SHUILO�GH�GRQHV�VROHV�DPE�FjUUHJXHV�IDPLOLDUV�L�SUREOHPjWLFD
DGGLWLYD� L� OD� FRQWLQXwWDW� HQ� OD� SUHYDOHQoD� GH� FDVRV� DPE� OHV� QHFHVVLWDWV
EjVLTXHV�QR�FREHUWHV
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)LQDOPHQW�� GHVWDTXHP� O¶DXJPHQW�GH� OD� 3REODFLy� LPPLJUDQW� L� OD� LPSRVVLELOLWDW
GH� GXU� D� WHUPH� SURFHVVRV� G¶LQVHUFLy� ODERUDO�� (O� SHUILO� GH� 3REODFLy� UHFOXVD
LPPLJUDQW� TXH�HQV� WUREHP�GHV� GHO� 6HUYHL� SUHVHQWD� GLIHUHQWV� GLILFXOWDWV� TXH
OLPLWHQ� JUHXPHQW� OHV� VHYHV� SRVVLELOLWDWV� GH� LQVHUFLy� VRFLRODERUDO�� SHUVRQHV
VHQVH�UHJXODULW]DU��HQ�PROWV�FDVRV�VHQVH�GRFXPHQWDFLy��DPE�GHVDUUHODPHQW�
GHVFRQHL[HPHQW�GH� O¶LGLRPD� L� FXOWXUD�� VHQVH� VXSRUW� IDPLOLDU�VRFLDO�� HWF�� $PE
DTXHVWHV� FDUDFWHUtVWLTXHV� O¶HODERUDFLy� G¶XQ� SURFpV� G¶LQVHUFLy� TXHGD
IUHT�HQWPHQW�DQXOÂODGD�
/¶LQFUHPHQW� GHO� QRPEUH� GH� 3REODFLy� LPPLJUDQW� L� GH� OD� VHYD� GLYHUVLWDW� pV
HVSHFLDOPHQW�REVHUYDEOH�DPE�HO�FROÂOHFWLX�GH�MRYHV�UHFOXVRV�
$� EDQGD� GH� OD� LQWHUYHQFLy� GLUHFWD� DPE� HOV� XVXDULV� L� GH� OHV� QRPEURVHV
DFFLRQV� GH� FRRUGLQDFLy� DPE� GLIHUHQWV� SURIHVVLRQDOV�� WDO� L� FRP� HVWDYD
SODQWHMDW�DO�SOD�G¶DFWXDFLy������������O¶HTXLS�GH�O¶,WLQHUDUL�KD�DSURIXQGLW��HQ
OD�PHWRGRORJLD�G¶LQWHUYHQFLy�GHO�6HUYHL�HQ�UHODFLy�DOV�VHJ�HQWV�DVSHFWHV�
- 5HYLVLy�GH�OD�PHWRGRORJLD�L�FRQWLQJXWV�GH�OHV�DFFLRQV�JUXSDOV
- &RRUGLQDFLy�DPE�HO�&HQWUH�3HQLWHQFLDUL
- 5HFRSLODFLy� G¶HVWUDWqJLHV� G¶LQWHUYHQFLy� HVSHFLDOPHQW� DOV� jPELWV� ODERUDO�

WHPSV�OOLXUH�L�IDPLOLDU
- 5HYLVLy�GH�UHJLVWUHV�GHO�62,%
- 3UHVHQWDFLy�GHO�SURJUDPD�D�DOWUHV�UHFXUVRV��'LIXVLy�GHO�6HUYHL
- 5HFXUVRV�SHU�D�OD�FREHUWXUD�GH�QHFHVVLWDWV�EjVLTXHV
- )DFWRUV�GH�ULVF�L�SURWHFFLy
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9,,,�� 352*5$0$� '(� 5(+$%,/,7$&,Ï� 36,&262&,$/� ,,16(5&,Ï� 62&,2/$%25$/� '(� 5(&/8626� $0%� 0$/$/7,(60(17$/6�

 '(6&5,3&,Ï�'(/�352*5$0$�
$TXHVW�SURMHFWH�QHL[�GH� OHV�GLILFXOWDWV�GHWHFWDGHV��D�SDUWLU�GH� O
H[SHULqQFLD
G¶LQWHUYHQFLy�GH�OD�QRVWUD�HQWLWDW�DPE�SHUVRQHV�DPE�SUREOHPHV�³VHYHUV´�GH
VDOXW� PHQWDO� HQ� JHQHUDO� L� PpV� HVSHFtILFDPHQW�� GH� OHV� QHFHVVLWDWV� TXH
V¶HYLGHQFLDYHQ� TXDQ� DTXHVWHV� SHUVRQHV� � HUHQ� LQWHUQHV� GHO� &HQWUH
3HQLWHQFLDUL��FRQWH[W�HQ�HO�TXDO�WDPEp��LQWHUYHQtHP�GHV�GH��IHLD��GHX�DQ\V�
$TXHVW�KD�HVWDW�XQ�SURJUDPD��TXH�QHL[�DUUHO�G¶XQ�HVWXGL�GH�QHFHVVLWDWV�TXH
HV�YD�GXU�D�WHUPH�GXUDQW�O¶DQ\������L�SULQFLSLV�GH�������(Q�DTXHVW�HVWXGL�HV
YD� HVWDEOLU� OD� QHFHVVLWDW� GHO� SURMHFWH�� DL[t� FRP� � OHV� EDVHV�PHWRGROzJLTXHV
SHU� LQLFLDU� XQD� LQWHUYHQFLy� HVSHFtILFD� DPE� HO� JUXS� FRQFUHW� GH� 3REODFLy� GH
UHFOXVRV��DPE�PDODOWLHV�PHQWDOV�FUzQLTXHV�
$L[t��DTXHVWD�PHPzULD�FRUUHVSRQ�DO�SHUtRGH�GH�JHQHU�D�GHVHPEUH�GH������
HQ�HO�TXDO�HO�SURJUDPD�V¶KD�LPSOHPHQWDW�DPE�GXHV�HGXFDGRUHV�

2%-(&7,86�
/D� ILQDOLWDW� GHO� SURJUDPD� pV� TXH� OHV� SHUVRQHV� UHFOXVHV� DPE� PDODOWLHV
PHQWDOV� FUzQLTXHV�PLOORULQ� OD� VHYD� TXDOLWDW� GH� YLGD� L� SXJXLQ� DIURQWDU� XQHV
PLOORUV�FRQGLFLRQV�HQ�HO�VHX�SURFpV�G¶LQVHUFLy�

32%/$&,Ï�'(67,1$7¬5,$�
(OV� GHVWLQDWDULV� VyQ� HOV� UHFOXVRV� GHO� &HQWUH� 3HQLWHQFLDUL� GH� 0DOORUFD� DPE
SUREOHPHV�GH�VDOXW�PHQWDO��DPE�XQ�WHPSV�G¶XQ�DQ\�G¶HVWDGD�FRP�D�PtQLP�
HQ�UqJLP�GH�VHJRQ�JUDX�
6¶KDQ�KDJXW�GH�FRQFUHWDU�PpV�HOV�FULWHULV�G¶LQFOXVLy�G¶XVXDULV�DO�SURJUDPD�
SHUTXq� HOV� UHFXUVRV� KXPDQV� DPE� TXH� V¶KD� FRPSWDW� QR� KDQ� HVWDW� HOV
LQLFLDOPHQW��SUHYLVWV��/D�SUHYLVLy��HUD�IOH[LELOLW]DU�O
HQWUDGD�G
XVXDULV�D�PLGD
TXH� V¶LQFRUSRUHVVLQ� OHV� GLIHUHQWV� ILJXUHV� SURIHVVLRQDOV� HVWLSXODGHV� SHU� DO
SURMHFWH�
$L[t�� V¶KD� FRQVLGHUDW� UHTXLVLW� LQGLVSHQVDEOH� SHOV� SULPHUV� FDVRV� DGPHVRV
WHQLU� XQ� GLDJQzVWLF�PHWJH� GH�PDODOWLD� PHQWDO� FUzQLFD�� HPqV� Ep� GXUDQW� OD
VHYD�HVWDGD�D�SUHVy��R�Ep�TXDQ�HVWDYHQ�HQ�OOLEHUWDW�
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0(72'2/2*,$�
$TXHVW� SURMHFWH� SUHWpQ� DWHQGUH� OHV� SHUVRQHV� UHFOXVHV� TXH� SDWHL[HQ� XQ
WUDVWRUQ� PHQWDO� FUzQLF�� RIHULQW� DFRPSDQ\DPHQW� L� VXSRUW� HQ� OHV� VHYHV
QHFHVVLWDWV� HVSHFtILTXHV� SURYRFDGHV� SHU� OD� VHYD� VLWXDFLy� GH� UHFOXVLy� L
PDODOWLD�PHQWDO�FUzQLFD��$PE�O¶REMHFWLX�GH�PLOORUDU�OD�VHYD�TXDOLWDW�GH�YLGD�
SULPHUDPHQW� GXUDQW� OD� VHYD� HVWDGD� D� SUHVy� L� SRVWHULRUPHQW�� HQ� HO� VHX
SURFpV�G¶LQVHUFLy�VRFLDO�
/D�LQWHUYHQFLy�HV�SODQWHMD�D�QLYHOO� LQGLYLGXDO� L�GH�JUXS�D� OHV�SULPHUHV�IDVHV
G
LQWHUYHQFLy��DPSOLDQW�VH�D� O
jPELW� IDPLOLDU� L� GH� FRRUGLQDFLy�DPE� UHFXUVRV
FRPXQLWDULV� D� PLGD� TXH� V
DYDQoD� DPE� OD� LQWHUYHQFLy� GHO� FDV�� /HV� IDVHV
PHWRGROzJLTXHV�TXH�GHVFULXHQ�HO�SURMHFWH�VyQ�OHV�VHJ�HQWV�
 )DVH�GH�SUHGLDJQzVWLF�
- 'HULYDFLy�GH�FDVRV�VXVFHSWLEOHV�G¶LQFRUSRUDU��VH�DO�3URJUDPD�
- $FFHSWDFLy� R� QR� GHOV� FDVRV� VHJRQV�HOV� FULWHULV� HVWDEOHUWV� SUqYLDPHQW� DO

3URJUDPD�
- 2EVHUYDFLy� SHU� FODULILFDU� OD� VLWXDFLy� GH� OD� SHUVRQD� HQ� UHODFLy� D� OD� VHYD

SUREOHPjWLFD�GH�VDOXW�PHQWDO�
- (PLVVLy�GHO�SUHGLDJQzVWLF�GH�OD�PDODOWLD�PHQWDO��DSUR[LPDFLy��L�DOWD�HQ�HO

3URJUDPD�
 )DVH�G¶LQWHUYHQFLy�HQ�UqJLP�WDQFDW�
- 2EVHUYDFLy� L� HVWDEOLPHQW� GHO� YLQFOH� HGXFDWLX�� PLWMDQoDQW� WXWRULHV

LQGLYLGXDOV�L�SDUWLFLSDFLy�GH�O
LQWHUQ�HQ�DFWLYLWDWV��GH�JUXS�
- 5HFROOLGD� G¶LQIRUPDFLy� VREUH� HO� FDV�� GLUHFWDPHQW� GH� O
XVXDUL� L� D� WUDYpV

GHOV� GLYHUVRV� SURIHVVLRQDOV� �HTXLS� WqFQLF�� HTXLS� PHWJH�� DOWUHV� FHQWUHV
SHQLWHQFLDULV��DOWUHV�DVVRFLDFLRQV�TXH�WUHEDOOHQ�HQ�HO�&HQWUH�3HQLWHQFLDUL
«��

- (ODERUDFLy� GHO� GLDJQzVWLF� HGXFDWLX� L� GHO� 3URMHFWH� ,QGLYLGXDO� (GXFDWLX
�3(,��

- ([HFXFLy� GHO� 3(,� GH� FDGD� XQ� GHOV� XVXDULV�� D� SDUWLU� GHO� VHJXLPHQW
LQGLYLGXDO�� GH� OHV� DFFLRQV� HQ� JUXS� SODQLILFDGHV� L� GH� OD�PRELOLW]DFLy� GHOV
GLIHUHQWV�UHFXUVRV��GHO�&HQWUH�3HQLWHQFLDUL�L�FRPXQLWDULV�QHFHVVDULV�

- 5HYLVLy��DYDOXDFLy�FRQVWDQW�GHO�3(,�
- 3UHSDUDFLy�GH�SHUPLVRV�GH�VRUWLGD�GH�SUHVy�
 )DVH�GH�PDQWHQLPHQW�GLQV�GHO�&��3HQLWHQFLDUL�
- 6HJXLPHQW�PLWMDQoDQW�WXWRULHV�LQGLYLGXDOV�
- 6HJXLPHQW�PLWMDQoDQW�OD�SDUWLFLSDFLy�GH�O
LQWHUQ�D�DFWLYLWDWV�GH�JUXS�
- 5HYLVLy�GHO�3(,�
 )DVH�GH�SUHSDUDFLy�SHU�D�OD�VRUWLGD�HQ�OOLEHUWDW�
- 6HJXLPHQW�PLWMDQoDQW�WXWRULHV�LQGLYLGXDOV�
- 3UHSDUDFLy�GH�SHUPLVRV�GH�VRUWLGD�GH�SUHVy�L�FRQWDFWH�DPE�OD�IDPtOLD�
- &RQWDFWH�DPE�UHFXUVRV�FRPXQLWDULV�GH�VDOXW�PHQWDO�
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- &RQWDFWH�DPE�DOWUHV�UHFXUVRV�FRPXQLWDULV�VHJRQV�OHV�QHFHVVLWDWV�GH�FDGD
FDV��WR[LFRPDQLHV��6HUYHLV�6RFLDOV«��

)DVH�G¶LQWHUYHQFLy�HQ�OOLEHUWDW�
- 6HJXLPHQW�LQGLYLGXDO�PLWMDQoDQW�WXWRULHV�L�DFRPSDQ\DPHQWV�
- ,QWHUYHQFLy�IDPLOLDU�
- 'HULYDFLy� D� UHFXUVRV� FRPXQLWDULV� GH� VDOXW� PHQWDO� L� JHQHUDOV�� L� IHU� HO

VHJXLPHQW��

)2176�'(�),1$1d$0(17�
0LQLVWHUL�G¶(GXFDFLy��3ROtWLFD�6RFLDO� L�(VSRUWV��&RQVHOOHULD�G¶$IHUV�6RFLDOV�GHO
*RYHUQ�%DOHDU�L�)XQGDFLy�/D�&DL[D�

$9$/8$&,Ï������
3HUILO�L�QRPEUH�G¶XVXDULV�
'RV� GHOV� FULWHULV� G¶LQFOXVLy� PDUFDWV� HQ� DTXHVW� SHUtRGH� KDQ� HVWDW
GHWHUPLQDQWV�D�O¶KRUD�GH�VHOHFFLRQDU�HOV�XVXDULV��O¶H[LVWqQFLD�G¶XQ�GLDJQzVWLF
PHWJH�GH�PDODOWLD�PHQWDO�FUzQLFD� L�XQ�WHPSV�G¶HVWDGD�SUHYLVW�GH�PpV�G¶XQ
DQ\�GH�O¶LQWHUQ�DO�&HQWUH�3HQLWHQFLDUL�
'XUDQW�O¶DQ\������KDQ�HVWDW�SURSRVDWV�SHU�D�YDORUDFLy�G¶DOWD�HQ�HO�SURJUDPD
���FDVRV�L�V¶KD�LQWHUYLQJXW��DPE����SHUVRQHV�L���IDPtOLHV�
$L[t��HOV����FDVRV�YDORUDWV�GXUDQW�DTXHVW�SHUtRGH�V¶KDQ�FODVVLILFDW�HQ�TXDWUH
JUXSV� GLIHUHQWV�� IL[DQW� DL[t� XQV� SHUILOV� GLIHUHQFLDWV� G¶LQWHUQV� TXH� HQV� KDQ
SHUPqV�HVWDEOLU�SULRULWDWV�G¶LQWHUYHQFLy�
- 8Q�SULPHU� JUXS� IRUPDW� SHU� LQWHUQV� DPE�PDODOWLD�PHQWDO� FUzQLFD� � GH� OD

TXDO�FRQVWD�GLDJQzVWLF�HVFULW�D�O¶H[SHGLHQW�PHWJH�GHO�&HQWUH�3HQLWHQFLDUL�
(V� WUREHQ� GLQV� G¶DTXHVW� JUXS� HO� GLDJQzVWLF� G¶HVTXL]RIUqQLD�� SVLFRVLV�
WUDVWRUQ�ELSRODU�L�GHSUHVVLy�PDMRU�

- (O�VHJ�HQW�JUXS�HO�FRPSRVHQ�� LQWHUQV�DPE�DOWUHV�WLSXV�GH�GLDJQzVWLF�GH
PDODOWLD�PHQWDO��WUDVWRUQV�GH�SHUVRQDOLWDW��VtQGURPHV�GHSUHVVLXV��UHWDUG
PHQWDO«��� DPE� FRQVWjQFLD� HVFULWD� D� O¶H[SHGLHQW� PHWJH� GHO� &HQWUH
3HQLWHQFLDUL�� 1R� KDQ� HVWDW� FDVRV� VHOHFFLRQDWV� LQLFLDOPHQW� SHU� D
VHJXLPHQW��SHUz�Vt�SRGUDQ� WHQLU�VH�HQ�FRPSWH�D�PLGD�TXH�HO�SURJUDPD
YDJL�FUHL[HQW�

- (O�WHUFHU�JUXS�HVWj�FRPSRVDW�SHU��SHUVRQHV�TXH�HOV�HTXLSV�PHWJHV� L�GH
WUDFWDPHQW� GHO� &HQWUH� 3HQLWHQFLDUL� YDORUHQ� TXH� KL� KD� VtPSWRPHV
LPSRUWDQWV� GH� SDWRORJLD� PHQWDO�� SHUz� TXH� QR� FRQVWD� FDS� WLSXV� GH
GLDJQzVWLF�L�VHQVH�FRQVXP�GH�Wz[LFV�

- 'LQV� HO� TXDUW� JUXS�� � WHQLP� SHUVRQHV� TXH� IRUHQ� SURSRVDGHV� SHU
SURIHVVLRQDOV� GHO� &�� 3HQLWHQFLDUL� SHU� WHQLU� VLPSWRPDWRORJLD� GH� WUDVWRUQ
PHQWDO��SHUz�VHQVH�GLDJQzVWLF�L�DPE�FRQVXP�GH�Wz[LFV�
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/HV�VHJ�HQWV�WDXOHV�PRVWUHQ�HO�SHUILO�GHOV����FDVRV�����KRPHV� L�XQD�GRQD�
TXH�V¶KDQ�GXW�HQ�VHJXLPHQW�GXUDQW�DTXHVW�SHUtRGH�
(GDW�GH�OHV�SHUVRQHV�DWHVHV�

1~PHUR��G¶XVXDULV
���D����DQ\V �
 ���D����DQ\V �
���D����DQ\V �
���D����DQ\V �
0HV�GH����DQ\V �
727$/ ��

'LDJQzVWLF�GH�PDODOWLD�PHQWDO�GH�OHV�SHUVRQHV�DWHVHV�
1~PHUR�G¶XVXDULV

(VTXL]RIUqQLD��3VLFRVLV �
7UDVWRUQ�GHSUHVVLX �
7UDVWRUQ�FRQWURO�LPSXOVRV �
7UDVWRUQ�ELSRODU �
7UDVWRUQ�DOLPHQWDFLy �
7UDVWRUQ�GH�OD�SHUVRQDOLWDW �
7UDVWRUQ�HVTXL]RDIHFWLX �
727$/ ������������������

HO� WRWDO�GH�SHUVRQHV�DWHVHV����QR� FRLQFLGHL[� DPE� HO� WRWDO� GH�GLDJQzVWLFV� ����� MD
TXH�FDGD�SHUVRQD�WH�PpV�GH�XQD�PDODOWLD�GLDJQRVWLFDGD

+LVWRULD�GH�GURJRGHSHQGqQFLD�GH�OHV�SHUVRQHV�DWHVHV�
1~PHUR�G¶�XVXDULV

6L ��
1R �
727$/ ��

&RQWDFWH�SUHYL�D�O¶HQWUDGD�D�SUHVy�DPE�UHFXUVRV�GH�VDOXW�PHQWDO
1~PHUR�G¶�XVXDULV

6L �
1R �
(V�GHVFRQHL[ �
727$/ ��

7HPSV�GH�FRQGHPQD�GH�OHV�SHUVRQHV�DWHVHV�
1~PHUR�G¶XVXDULV

0HQ\V�GH����DQ\V �
�'H���D����DQ\V �
�'H���D����DQ\V �
�'H����D����DQ\V �
727$/ ��
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$FFLRQV�UHDOLW]DGHV�
- $FFLRQV� GH� UHFROOLGD� G
LQIRUPDFLy� SHU� YDORUDU� OD� LQFRUSRUDFLy� R� QR� GHOV

GLIHUHQWV� FDVRV� GHULYDWV� �+DQ� HVWDW� ��� HOV� FDVRV� GHULYDWV� SHU� GLIHUHQWV
SURIHVVLRQDOV��DO�OODUJ�GHO�SHUtRGH��'H�WRWV�HOOV��V¶KD��UHFROOLW�OD�LQIRUPDFLy
QHFHVVjULD� D� WUDYpV� G¶HQWUHYLVWHV� DPE� HOV� GLIHUHQWV� SURIHVVLRQDOV
�PHWJHV�� WUHEDOODGRUHV� VRFLDOV�� 3VLFzOHJV�� MXULVWHV�� HGXFDGRUV�
IXQFLRQDULV�� HWF��� � SHU� SRGHU� YDORUDU� OD� VHYD� HQWUDGD� HQ� HO� SURJUDPD�
$TXHVWD� WDVFD� SRUWD� PROW� GH� WHPSV� MD� TXH� OD� LQIRUPDFLy� QR� HVWj
VLVWHPDWLW]DGD��QL�D�XQ�PDWHL[�H[SHGLHQW�

- (O� VHJXLPHQW� LQGLYLGXDO� GHOV� ��� FDVRV� VHOHFFLRQDWV� KD� WLQJXW� XQD
SHULRGLFLWDW�GLIHUHQW�SHU�D�FDGD�XQ�G¶HOOV� L� SHU� FDGD�PRPHQW�HQ�TXq�HV
WURED� OD� LQWHUYHQFLy�� (QFDUD� TXH� HO� � PpV� KDELWXDO� KD� HVWDW� YHXUH� HOV
LQWHUQV� LQGLYLGXDOPHQW� GRV� FRSV� SHU� VHWPDQD� GLQWUH� GHO� FHQWUH
SHQLWHQFLDUL� L� DPE� XQD� SHULRGLFLWDW� PROW� LQWHQVLYD� L� G¶DFRPSDQ\DPHQWV
SUHVHQFLDOV�DPE�HOV�FDVRV�TXH�KDQ�VRUWLW�HQ�OOLEHUWDW��'H�WRWV�HOV�FDVRV�HQ
VHJXLPHQW� HV� Wp� XQ� GLDJQzVWLF� GH� WRWHV� OHV� jUHHV� YLWDOV� L� XQ� SURMHFWH
HGXFDWLX�

- 3UHSDUDFLy� L� DFRPSDQ\DPHQW� GH� �� SHUPLVRV� TXH� KDQ� GLVIUXWDW� GXHV� GH
OHV�SHUVRQHV�DWHVHV��HV�WUDFWD�GH�SODQLILFDU�HO�SHUPtV�L�SUHSDUDU�OD�IDPtOLD
HQ� HO� FDV� TXH� HV� FRQVLGHUL� QHFHVVDUL�� GHVSUqV� DFRPSDQ\DP� ItVLFDPHQW
GXUDQW� DTXHVWV� GLHV� SHU� IHU� JHVWLRQV�� FRQHL[HPHQW� L� FRQWDFWH� DPE
UHFXUVRV��OOHXUH��HWF��(Q�GHILQLWLYD�GRQDU�VXSRUW�D�OHV�QRYHV�DFWLYLWDWV�GH
OD� YLGD� HQ� OOLEHUWDW� TXH� GH� YHJDGHV� FRPSRUWHQ� XQD� JUDQ� FjUUHJD
G¶DQVLHWDW�D�OD�SHUVRQD�

- 3UHSDUDFLy�G¶XQD�YLGD�HQ�OOLEHUWDW�DPE���SHUVRQHV�
$PE�DTXHOOHV�SHUVRQHV�TXH�HV�WUREHQ�SURS�GH�OD�VRUWLGD��HV�WUDFWD�G¶DQDU
SUHSDUDQW� DTXHVWD�� GH� FRQQHFWDU� DPE� WRWV� HOV� UHFXUVRV� QHFHVVDULV
�YLYHQGD�� VDOXW�PHQWDO� �� HFRQzPLFD������ SUHSDUDU� D� OD� IDPtOLD�� SODQLILFDU
OHV�DFWLYLWDWV�D�O¶H[WHULRU��HWF�

- 6HJXLPHQW�GH���SHUVRQHV�HQ�VHPLOOLEHUWDW�R�OOLEHUWDW�WRWDO�
(Q� DTXHVWV� FDVRV� HO� VHJXLPHQW� L� DFRPSDQ\DPHQW� DJDID� XQ� FDLUH� PROW
LQWHQVLX� L�D�WRWHV� OHV�jUHHV�YLWDOV� ��(V�WUDFWD�GH�GRQDU�VXSRUW�D�DTXHVWD
QRYD�HWDSD�GH�UHWRUQ�DO�EDUUL��D�OD�IDPtOLD��DO�FDUUHU�
$FRPSDQ\DU� DPE� OD� FRQQH[Ly� DOV� UHFXUVRV� FRPXQLWDULV� DGLHQWV�
HVWUXFWXUDU�GH�QRX�HO�WHPSV�L�OHV�DFWLYLWDWV�
,QWHUYHQFLy� IDPLOLDU� DPE� �� IDPtOLHV�� $PE� O¶REMHFWLX� LQIRUPDU� L� DMXGDU� D
DIURQWDU� � OD� PDODOWLD�� RULHQWDU� � VREUH� HO� SURFpV� SHQLWHQFLDUL� GHO� VHX
IDPLOLDU�L�WUHEDOODU�WRWHV�DTXHOOHV�T�HVWLRQV�QHFHVVjULHV�SHU�D�OD�LQVHUFLy�

/HV�DFWLYLWDWV�JUXSDOV�UHDOLW]DGHV�DTXHVW�SHUtRGH��
- 0XOWLWDOOHU��/¶REMHFWLX�SULQFLSDO� �G¶DTXHVWD�DFWLYLWDW�KD�HVWDW�HO�G
DIDYRULU

XQ�HVSDL�L�FRQWH[W�GH�JUXS�SHU�D�O
REVHUYDFLy��GH�FDGD�XQ�GHOV�LQWHUQV��L
SHU� SRVDU� HQ� SUjFWLFD� � OHV� GLIHUHQWV� KDELOLWDWV� GH� UHODFLy� L� FRPXQLFDFLy
WUHEDOODGHV� D� QLYHOO� LQGLYLGXDO�� $OJXQHV� GH� OHV� DFWLYLWDWV� UHDOLW]DGHV� HQ
DTXHVW�HVSDL��KDQ�HVWDW��YLGHRIRUXP��PDQXDOLWDWV��MRFV�GH�WDXOD��SLQWXUD�
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HWF�� (Q� DTXHVW� HVSDL� KDQ� SDUWLFLSDW� ��� FDVRV�� G¶DTXt� V¶KD� GHWHFWDW� OD
QHFHVVLWDW�GH�WUHEDOODU�DOJXQV�DVSHFWHV�DPE�PpV�SURIXQGLWDW�

- $FWLYLWDWV�JUXSDO�GH�PRYLPHQW�L�H[SUHVVLy��6LV�VHVVLRQV�GH�GXHV�KRUHV�GH
GXUDFLy���KD�HVWDW�UHDOLW]DGD��SHU�XQD�SHUVRQD�YROXQWjULD�GHO�SURJUDPD��$
WUDYpV� G¶DTXHVWD� DFWLYLWDW� V¶KD� WUHEDOODW�� FRPEDWUH� HOV� HIHFWHV� GH� OD
PHGLFDFLy�� UHDOLW]DU� H[HUFLFL� PRGHUDW�� FRPXQLFDFLy� �� SVLFRPRWLULFLWDW�
FUHDWLYLWDW�
+D�HVWDW�XQD�DFWLYLWDW�PROW�VDWLVIDFWzULD� L�HOV�SDUWLFLSDQWV� O¶KDQ�YDORUDGD
PROW�SRVLWLYDPHQW�

- (Q� HO� PHV� GH� 1RYHPEUH� L� GHVHPEUH�� V¶KDQ� UHDOLW]DW� DFWLYLWDWV� JUXSDOV
GLjULHV� GH� GXHV� KRUHV� GH� GXUDFLy� DSUR[LPDGDPHQW�� SHU� FREULU� OHV
QHFHVVLWDWV�GHWHFWDGHV�WDQW�D�QLYHOO�JUXSDO�FRP�LQGLYLGXDO��/HV�DFWLYLWDWV
UHDOLW]DGHV�KDQ�HVWDW�

- 3VLFRHGXFDFLy
- 3VLFRPRWULFLWDW
- (VSRUW
- 7DOOHU�GH�FXLQD
- +DELOLWDWV�VRFLDOV�L�UHVROXFLy�GH�FRQIOLFWHV
- 3LQWXUD�FUHDWLYD
- 7HDWUH

- 6¶KDQ� UHDOLW]DW� �� VRUWLGHV� SURJUDPDGHV� D� O¶H[WHULRU� GH� OOHXUH� DPE� GRV
LQWHUQV�� $TXHVWD� DFWLYLWDW� pV� YDORUDGD� PROW� SRVLWLYDPHQW� MD� TXH� HV
WUHEDOODUHQ� REMHFWLXV� FRP� &RQWDFWDU� DPE� OD� UHDOLWDW� H[WHULRU�� SRVDU� HQ
SUjFWLFD� KDELOLWDWV� SHUVRQDOV� L� VRFLDOV�� UHFROOLU� LQIRUPDFLy� GHO
IXQFLRQDPHQW�GH�OHV�SHUVRQHV�DWHVHV�D�XQ�DOWUH�FRQWH[W��HWF�

- )RUPDFLy� L� FRRUGLQDFLy�DPE�HOV� IXQFLRQDULV�GH�YLJLOjQFLD�� V¶KDQ� UHDOLW]DW
XQD�VHVVLy�JUXSDO� L� DOJXQHV� LQGLYLGXDOV�� SHU�H[SOLFDU� HO� SURJUDPD�� L� SHU
VHQVLELOLW]DU�UHVSHFWH�DO�WUDFWDPHQW�G¶DTXHVWD�3REODFLy�

- 'XUDQW�O¶H[HFXFLy�GHO�3URMHFWH���OD�GLUHFWRUD�L�OHV�HGXFDGRUHV�GHO�SURMHFWH
V¶KDQ� UHODFLRQDW� DPE� GLYHUVHV� ILJXUHV� SURIHVVLRQDOV� WDQW� GHO� &HQWUH
3HQLWHQFLDUL�FRP�DPE�UHFXUVRV�H[WHULRUV��HQ�IRUPD�GH�FRQWDFWHV�SXQWXDOV
R�GH�PDQHUD�SHULzGLFD�
$�PpV�� GXUDQW� WRWD� O¶H[HFXFLy� GHO� 3URMHFWH�� V¶KDQ� GXW� D� WHUPH� UHXQLRQV
VHWPDQDOV�GH�FRRUGLQDFLy�HQWUH�OD�'LUHFWRUD�L�O¶(GXFDGRUD�GHO�3URMHFWH�
/D� ILQDOLWDW� G¶DTXHVWHV� UHXQLRQV� KD� HVWDW� GXU� D� WHUPH� XQ� VHJXLPHQW
FRQWLQX�GHO� 3OD�G¶([HFXFLy�GHO� 3URMHFWH� �WDVTXHV�GH� SUHSDUDFLy� L� GLIXVLy�
FRRUGLQDFLy� DPE� SUHVy�� GHULYDFLy� L� DFROOLGD� GH� FDVRV�� DYDOXDFLy� GHOV
REMHFWLXV�GHO�3URMHFWH������ ,�V
KD� IHW�XQ�VHJXLPHQW�GH� OD� LQWHUYHQFLy�DPE
HOV� LQWHUQV� TXH� HV� GXHQ� HQ� VHJXLPHQW� �VHJXLPHQW� GH� OD� PHWRGRORJLD
G¶LQWHUYHQFLy��REMHFWLXV�IL[DWV�L�DVVROLWV��

9DORUDFLy�L�SHUVSHFWLYHV�GH�IXWXU�
$TXHVW�DQ\�GHVWDFD�SHU� OD� LQHVWDELOLWDW� L� FDQYLV� WDQW�GHO�SURJUDPD�FRP�GHO
FHQWUH�SHQLWHQFLDUL��5HVSHFWH�DO�SURJUDPD��HV�YD�UHDOLW]DU�XQD�VXEVWLWXFLy�GH
O¶HGXFDGRUD� DPE� OHV� FRQVHT�qQFLHV� TXH� GX� DL[z�� � WRUQDU� D� HVWDEOLU� YLQFOH
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DPE�HOV�XVXDULV��FRQHL[HPHQW�GHO�SURJUDPD�SHU�SDUW�GH�OD��QRYD�HGXFDGRUD�
HWF���$OV�GDUUHUV�PHVRV�HV�FRPSWj�DPE� OHV�GXHV�HGXFDGRUHV��TXH�DL[z� YD
SHUPHWUH�FUHL[HPHQW�PRPHQWDQL�GHO�SURJUDPD��L�SRGHU�LQLFLDU�OHV�DFWLYLWDWV
JUXSDOV��3HO�SUz[LP�SHUtRGH�HV� ID�QHFHVVDUL� DXJPHQWDU� L� FRQVROLGDU� O¶HTXLS
G¶HGXFDGRUV�GHO�SURJUDPD�
5HVSHFWH� DO� FHQWUH� SHQLWHQFLDUL�� WDPEp� KDQ� WLQJXW� FDQYLV� GH� 'LUHFFLy� L
VRWDGLUHFFLy��RQ�KHP�WLQJXW�TXH�WRUQDU�HVWDEOLU�QRYHV�IRUPHV�GH�FRRUGLQDFLy
L�OtQLHV�D�VHJXLU�
0DOJUDW�QR�V¶KD�FRPSWDW�DPE�HO�SHUVRQDO�SUHYLVW�HQ�HO�SURMHFWH�LQLFLDO�SHU�QR
DFRQVHJXLU�VH�OHV�DSRUWDFLRQV�HFRQzPLTXHV�QHFHVVjULHV�� OD�LQWHUYHQFLy�DPE
HOV� LQWHUQV�QR�V¶KD�YLVW� UHGXwGD�HQ�TXDQW�D� OD�TXDOLWDW� GH� O¶DWHQFLy� UHEXGD�
HQFDUD�TXH�Vt�HQ�HO�QRPEUH�G¶XVXDULV�L�DFWLYLWDWV�LQLFLDOPHQW�SUHYLVWHV�
&DO�GHVWDFDU�HO�JUDQ�QRPEUH�GH�SHUVRQHV�GHULYDGHV�SHO�&HQWUH�3HQLWHQFLDUL�L
DOWUHV� UHFXUVRV� TXH� QR� V¶KD� SRJXW� DWHQGUH� SHU� IDOWD� GH� UHFXUVRV� KXPDQV�
DFWXDOPHQW�FRQWHP�DPE�XQD�OODUJD�OOLVWD�G¶HVSHUD�
9DORUHP�TXH� OD� � LQWHUYHQFLy� UHDOLW]DGD�KD�GRQDW� VXSRUW� � DOV� LQWHUQV�HQ� OHV
VHYHV� � GLIHUHQWV� jUHHV� YLWDOV� L� TXH� V¶KDQ� FUHDW�� IRPHQWDW� L� PLOORUDW� OHV
KDELOLWDWV��DFWLWXGV�L�FRPSRUWDPHQWV�TXH�LQFLGHL[HQ�GH�IRUPD�IDYRUDEOH�HQ�HO
GHVHQYROXSDPHQW�GHO�VHX�SURFpV�GH�UHKDELOLWDFLy��$�PpV��KDQ�UHEXW�WRWV�HOOV
XQ� VXSRUW� L� XQD� LQWHUYHQFLy� LQGLYLGXDOLW]DGD� L� DGDSWDGD� D� OHV� VHYHV
QHFHVVLWDWV�L�SRWHQFLDOLWDWV�
/¶�REMHFWLX�JHQHUDO�UHIHULW�D�DIDYRULU�L�D�IRPHQWDU�OD�UHLQVHUFLy�VRFLDO��KHP�GH
GLU�TXH�V¶KD�WUHEDOODW��DPE�OD�PHVXUD�TXH�HO�WHPSV�L�HO�SURFpV�GHO�3URMHFWH
KR� KDQ� SHUPqV�� $PE� �� GH� OHV� QRX� SHUVRQHV� V¶KD� LQLFLDW� XQ� SURFpV� GH
SUHSDUDFLy�D�OD�VRUWLGD��6¶KDQ�SUHSDUDW�L�DFRPSDQ\DW�GLIHUHQWV�SHUPLVRV�L��
SHUVRQHV�MD�GLVIUXWHQ�G¶XQ��U�JUDX�R��G¶XQD�OOLEHUWDW�WRWDO��'HVWDFDU�TXH�HQ
DTXHVW� SURFpV� V¶KD� FRQWDFWDW� DPE� WRWV� HOV� UHFXUVRV� QHFHVVDULV� L� TXH� HV
FRQWLQXD�DPE�HO�VHJXLPHQW�XQ�FRS�HQ�OOLEHUWDW�
/HV�GLILFXOWDWV�TXH�HQV�WUREDP�HQ�DTXHVW�SHUtRGH�GH�VHPLOOLEHUWDW�R�OOLEHUWDW�
HVWDQ� UHODFLRQDGHV�DPE�HOV�SRFV� UHFXUVRV�TXH� WHQLP�GH�6DOXW�0HQWDO�� � GH
O¶KDELWDWJH��OHV�OOLVWHV�G¶HVSHUD�SHU�8QLWDW�GH�6DOXW�0HQWDO��GHO�&$'��HWF�
'HVWDFDU�TXH�OHV�SHUVRQHV�TXH�HVWDQ�HQ�DTXHVWD�IDVH�GH�OOLEHUWDW�PDQWHQHQ
HO�FRQWDFWH�DPE�HO�6HUYHL�L�V¶KD�DXJPHQWDW�OD�LQWHQVLWDW�G¶LQWHUYHQFLy��MD�TXH
HV� WUREHQ� D� XQ� PRPHQW� GH� FDQYL� L� VHQVH� O¶HVWUXFWXUD� TXH� SURSRUFLRQD� HO
FHQWUH�SHQLWHQFLDUL��(OV�SRFV�UHFXUVRV�KXPDQV�GHO�SURJUDPD���GLILFXOWD�SRGHU
DWHQGUH�D�OD�YHJDGD�OHV�SHUVRQHV�TXH�HVWDQ�HQ�OOLEHUWDW�L� OHV�TXH�HV�WUREHQ
HQ�UqJLP�WDQFDW�
5HVSHFWH�D�OHV�FDUDFWHUtVWLTXHV�GHOV�XVXDULV�HQ�WUREDP�
- /D�PDMRULD�GH� FDVRV� WHQHQ�XQD�KLVWzULD�G¶DGGLFLy�D� Wz[LFV� L�PROWV� G¶HOOV

FRQVXPHL[HQ� D� O¶DFWXDOLWDW�� (OV� SRFV� UHFXUVRV� G¶DWHQFLy� D� OHV
GURJRGHSHQGqQFLHV�H[LVWHQWV�DO�FHQWUH�SHQLWHQFLDUL�GLILFXOWD�OD�LQWHUYHQFLy
DPE�DTXHVWV�FDVRV�

- $OJXQV� G¶HOOV� WHQHQ� RUGUHV� G¶DOOXQ\DPHQW� GH� OD� IDPtOLD�� 3HU� WDQW� HQV
WUREDP�DPE�OD�GLILFXOWDW�GH�YLYHQGD�WDQW�D�XQ�SHUPtV�FRP�D�OD�VRUWLGD�
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9ROHP�GHVWDFDU�OD�JUDQ�FRRUGLQDFLy�L�LPSOLFDFLy�GHOV�3URIHVVLRQDOV�GHO�FHQWUH
3HQLWHQFLDUL� �HTXLS� GH� 'LUHFFLy�� HTXLS� PHWJH�� HTXLS� WqFQLF��� TXH� HQV� KD
IDFLOLWDW� OD� QRVWUD� IHLQD� L� SRGHU� DFRQVHJXLU� HOV� REMHFWLXV� LQGLYLGXDOV� GH� OHV
SHUVRQHV� G¶XQD� PDQHUD� FRPSDUWLGD�� 9DORUDP� XQD� PDMRU� REHUWXUD� L
VHQVLELOLW]DFLy� FDS� HO� SURJUDPD� L� FDS� D� OHV� SHUVRQHV� DPE� SUREOHPjWLFD
PHQWDO�
&RQWLQXHP� DPE� OD� � GLILFXOWDW� TXH� LPSOLFD� OD� URWDFLy� GH� PzGXO� GHOV
SURIHVVLRQDO� DL[t� FRP� OD� IUDJLOLWDW� TXH�DOJXQV� GHO� LQWHUQV� WHQHQ� D� O¶KRUD� GH
PDQWHQLU�XQD�SHUPDQqQFLD�D�OODUJ�WHUPLQL�HQ�XQ�PDWHL[�PzGXO��OD�TXDO�FRVD
HQV�GLILFXOWD�HO�SURFpV�GH�FRRUGLQDFLy�
8QD�GH�OHV�SURSRVWHV�SHO�SHUtRGH�YLQHQW�pV�OD�FUHDFLy�G¶XQ�HTXLS�GHO�FHQWUH
SHQLWHQFLDUL�HVSHFtILF�SHU�HOV�FDVRV�GHO�SURJUDPD�GH�6DOXW�0HQWDO��L�DL[t�WHQLU
XQV� FULWHULV� L� SDXWHV� FRPXQV� G¶LQWHUYHQFLy� TXH� IDFLOLWDULD� OD� UHODFLy� L
YLQFXODFLy�GH�OHV�SHUVRQHV�DWHVHV�HQ�HO�SURJUDPD�DPE�HOV�HTXLSV�GHO�&HQWUH
3HQLWHQFLDUL�
5HVSHFWH�GHOV�IXQFLRQDULV�GH�YLJLOjQFLD��FRQWLQXD�HVVHQW�HYLGHQW�OD�QHFHVVLWDW
GH�FRRUGLQDFLy� L� IRUPDFLy�DPE�WRWV�DTXHOOV�DJHQWV�TXH�SDUWLFLSHQ�D� OD�YLGD
GLjULD�GH�OHV�SHUVRQHV�DWHVHV�
/HV� DFFLRQV� UHDOLW]DGHV� GH� IRUPDFLy� L� FRRUGLQDFLy� DPE� HOV� IXQFLRQDULV� KD
GRQDW� PROWV� ERQV� UHVXOWDWV� D� OD� IHLQD� GLjULD� WDQW� D� O¶KRUD� GH� GRQDU�QRV
LQIRUPDFLy�~WLO�GH�OD�YLGD�GLjULD�GHOV�QRVWUHV�XVXDULV��FRP�D�O¶KRUD�G¶HVWDEOLU
DFRUGV�SHU�SRGHU�GXU�D�WHUPH�HOV�REMHFWLXV�SUHYLVWV�
'HVWDFDU� TXH� D� SDUWLU� GHO�PHV� GH� -XOLRO� HO� &HQWUH� 3HQLWHQFLDUL� KD� FRPSWDW
DPE� XQ� 3VLTXLDWUD� TXH� SDVVD� FRQVXOWD� XQ� FRS� D� OD� VHWPDQD� GLQWUH� GHO
&HQWUH�� (QFDUD� TXH� LQVXILFLHQW�� KD� HVWDW� XQ� DYDQo� LPSRUWDQW� MD� TXH� KD
IDFLOLWDW�HO�SURFpV�GH�UHKDELOLWDFLy�GH� OHV�SHUVRQHV�DWHVHV�GLQWUH�GHO�FRQWH[W
KDELWXDO�
3HO�SHUtRGH��YLQHQW��XQD�GH�OHV�SURSRVWHV�VHULD�DXJPHQWDU�DTXHVW�6HUYHL�GH
SVLTXLDWULD�DL[t�FRP�SRWHQFLDU�WRWV�DTXHOOV�DUWLFOHV�SHQLWHQFLDULV�TXH�IDFLOLWLQ
OD�XWLOLW]DFLy�GHOV�UHFXUVRV�GH�UHKDELOLWDFLy�FRPXQLWDULV�
/HV�DFWLYLWDWV�JUXSDOV�GLjULHV�HQ�HOV�GDUUHUV�PHVRV�KD�HVWDW�WRW�XQ�DYDQo�DO
SURJUDPD��MD�TXH�KDQ�SHUPqV�TXH�DOJXQV� LQWHUQV�TXH�SUHYHQHQ�GH�PzGXOV
FRQIOLFWLXV� L�QR� WHQHQ�DFFpV�D� OHV�DFWLYLWDWV�SUzSLHV�GHO� FHQWUH�� � KDQ�SRJXW
IHU�KR�D�OHV��DFWLYLWDWV�JUXSDOV�GHO�SURJUDPD��RIHULQW�XQ�FRQWH[W�QRX�L�HVVHQW
XQ�SULPHU�SDV�GH�FDUD�D� OD�QRUPDOLW]DFLy�GLQWUH�GHO�FHQWUH�� L�D� OD�SRVWHULRU
LQVHUFLy�� 'H� FDUD� DO� SUz[LP� SHUtRGH�� HQV� SURSRVDP�PDQWHQLU� L� HVWDELOLW]DU
DTXHVWHV� DFWLYLWDWV�� WDPEp� YHLHP� OD� QHFHVVLWDW� GH� SURSRVDU� DFWLYLWDWV� GH
FDLUH�RFXSDFLRQDO��SRWHQFLDU� OHV�VRUWLGHV�SURJUDPDGHV� L�QRYHV�DFWLYLWDWV�GH
UHKDELOLWDFLy�
8QD�GH� OHV�DFFLRQV� LQLFLDGHV�SHUz�TXH�KHP�GH� FRQWLQXDU� � � UHDOLW]DQW� pV� OD
GLIXVLy� GHO� SURJUDPD�� HO� FRQHL[HPHQWV� GHOV� UHFXUVRV� FRPXQLWDULV� DPE� OD
ILQDOLWDW� G¶LQIRUPDU� L� VHQVLELOLW]DU� GDPXQW� OD� SUREOHPjWLFD� HVSHFLILFD� GH� OD
3REODFLy� TXH� DWHQHP� L� REULU� FDPt� D� OHV� IXWXUHV� GHULYDFLRQV� L� LQWHUYHQFLRQV
DPE�HOV�UHFXUVRV�FRPXQLWDULV�
3HU� DOWUH� EDQGD� HQV� SODQWHJHP� OD� LQIRUPDFLy� ±IRUPDFLy� GDPXQW� PHVXUHV
DOWHUQDWLYHV� DO� FRPSOLPHQW� GH� FRQGHPQD� SHU� D� OHV� SHUVRQHV� DPE�PDODOWLD
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PHQWDO�� /¶REMHFWLX� D� OODUJ� WHUPLQL� VHULD� HYLWDU� HOV� LQJUHVVRV� D� SUHVy� L
IRPHQWDU�OD�UHKDELOLWDFLy�D�OD�FRPXQLWDW�
5HVXPLQW��YDORUHP�SRVLWLYDPHQW�O¶H[HFXFLy�GHO�SURMHFWH�WDPEp��OD�QHFHVVLWDW
GH�GRQDU�FRQWLQXwWDW�DO�3URMHFWH�L�G¶DPSOLDU�HO�VHX�DEDVW��DPE�OD�ILQDOLWDW�GH
SRGHU�GRQDU�XQD�DWHQFLy�HVSHFtILFD�DO�FROÂOHFWLX�GH�UHFOXVRV�DPE�SUREOHPHV
GH�VDOXW�PHQWDO�
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 ,;���7$//(5�'(�1(7(-$�'(�&27;(6�,�&¬7(5,1*��$35(1(17�$75(%$//$5�

'(6&5,3&,Ï�'(/�352*5$0$�
(O� WDOOHU� GH� ³1HWHMD� GH� FRW[HV�� DSUHQHQW� D� WUHEDOODU´� pV� XQ� SURJUDPD
VRFLRHGXFDWLX� �GHO�*5(&�� LQLFLDW� HO� GHVHPEUH�GH������ �� TXH� LQWHQWD�GRQDU
UHVSRVWD�D�DOJXQHV�PDQFDQFHV�GHWHFWDGHV��WDQW�SHU�SURIHVVLRQDOV�GHO�*5(&
FRP�SHU�DOWUHV��HQWLWDWV�TXH�IDQ�IHLQD�DPE�PHQRUV�
(O�WDOOHU�GH�³FjWHULQJ´�VRUJHL[�GH�O¶H[SHULqQFLD�GHO�WDOOHU�GH�QHWHMD�GH�FRW[HV�L
HO� WDOOHU� GH� FXLQD�� 'H� OD�PDWHL[D�PDQHUD�� TXH� HO� WDOOHU� GH� FRW[HV� LQWHQWD
GRQDU�XQD�UHVSRVWD�HGXFDWLYD�SHU�DTXHOOV�MRYHV�TXH�VyQ�DEVHQWLVWHV�R�WHQHQ
GLILFXOWDWV�JUHXV�G¶LQWHJUDFLy�VRFLDO�DO�FHQWUH�GH�UHIHUqQFLD�
'HV� GH� O¶H[SHULqQFLD�� FRQVWDWDP� TXH� PROWV� PHQRUV� HV� GHVYLQFXOHQ� DEDQV
G¶KRUD� GHO� VLVWHPD� HVFRODU�� $L[z� HV� PDQLIHVWD� D� WUDYpV� G¶XQ� DEVHQWLVPH
VLJQLILFDWLX�� DPE� O¶DVVLVWqQFLD� VROV� D� DOJXQHV� DVVLJQDWXUHV� ±TXDQ� HV� SRW
SDFWDU� DPE� HO� FHQWUH� HVFRODU�� L�� GH� YHJDGHV�� DPE� O¶DEDQGRQDPHQW� GH
O¶HVFRODULW]DFLy�REOLJDWzULD�
(Q�DTXHVWV� FDVRV�� HOV� DOÂORWV� HVSHUHQ�D� FRPSOLU� HOV� ��� DQ\V� SHU� FRPHQoDU
XQD�IRUPDFLy�ODERUDO�R�Ep�SHU�WUHEDOODU�
'HV�GH� O¶DQ\������WHQLP�XQ�FRQYHQL� ILUPDW�DPE� OD�&RQVHOOHULD�G¶(GXFDFLy�
SHU� WHQLU� MRYHV� HQ� UqJLP� G¶HVFRODULW]DFLy� FRPSDUWLGD�� $TXHVW� FRQYHQL� HQV
SHUPHW� TXH� DOXPQHV� PDWULFXODWV� D� HVFROHV� R� LQVWLWXWV�� SXJXLQ� DVVLVWLU� DO
WDOOHU�HQ�KRUDUL�HVFRODU��&DO�WHQLU�HQ�FRPSWH�TXH�HO�PHQRU�QRPpV�DVVLVWHL[
XQHV� KRUHV� GHWHUPLQDGHV� DO� WDOOHU�� OHV� DOWUHV� OHV� UHDOLW]D� D� O¶HVFROD�� /D
SULQFLSDO� ILQDOLWDW� GHO� FRQYHQL� pV� WUHEDOODU� FRQMXQWDPHQW� SHU� SUHYHQLU� R
WUDFWDU�O¶DEVHQWLVPH�WRWDO�R�FUzQLF�
(QV� DTXHVWV� WDOOHUV� HV� WUHEDOOHQ� HOV� KjELWV� QHFHVVDULV� SHU� D� OD� LQWHJUDFLy
VRFLDO� L� ODERUDO� GHOV� PHQRUV�� WDQW� HQ� HO� FDV� TXH� YXOJXLQ� VHJXLU� FXUVRV� GH
IRUPDFLy� FRP� HQ� HO� FDV� TXH� HOHJHL[LQ� LQFRUSRUDU�VH� DO�PyQ� ODERUDO�� GH� OD
PDWHL[D�PDQHUD�WDPEp�HV�UHIRUoD�HOV�DOÂORWV�SHU�FRQWLQXDU��DPE�HO�SHUtRGH
G¶HVFRODULW]DFLy�REOLJDWzULD�
(OV�SURGXFWHV�GHOV�WDOOHUV�QR�V¶RIHUHL[HQ�D�O¶H[WHULRU���(OV�FOLHQWV�VyQ�HOV�VRFLV
GHO� *5(&�� YROXQWDULV� L� WUHEDOODGRUV� GH� O¶DVVRFLDFLy� L� DOWUHV� SHUVRQHV
FRQHJXGHV��(O�GRQDWLX�TXH�HV�OOLXUD�D�FDQYL�GH�OD�QHWHMD�GHO�FRW[H�pV�XQD�GH
OHV�SULQFLSDOV�HLQHV�HGXFDWLYHV��MD�TXH�HV�Wp�HQ�FRPSWH�OD�TXDOLWDW�L�HO�ULWPH
GH�IHLQD�GHOV�MRYHV�L�HV�WUHEDOOD�DPE�O¶HGXFDGRU��OD�UHSDUWLFLy�GHOV�LQJUHVVRV�
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2%-(&7,86�
- 3RWHQFLDU�HO�GHVHQYROXSDPHQW�SHUVRQDO�L�VRFLDO�GHO�MRYH�SHUTXq�SXJXL�IHU

IURQW�D�OHV�GLILFXOWDWV�G¶LQVHUFLy�VRFLDO�L�ODERUDO�
- $GTXLULU� L�R�UHIRUoDU�OD�IRUPDFLy�EjVLFD�GHOV�PHQRUV�TXH�HOV�FDSDFLWL�SHU

DIURQWDU�OD�YLGD�DFWLYD�DPE�DXWRQRPLD�
- $GTXLULU�HOV�FRQHL[HPHQWV��L�KDELOLWDWV�QHFHVVDULV�SHU�LQVHULU�VH�DO�PHUFDW

ODERUDO�

32%/$&,Ï�'(67,1$7¬5,$�
$OÂORWV� L� DOÂORWHV� GH� ��� D� ��� DQ\V� DPE� IUDFjV� HVFRODU�� PDQFD� G¶KDELOLWDWV
VRFLDOV� L�R� G¶DFWLWXGV� QHFHVVjULHV� SHU� D� XQD� IXWXUD� LQFRUSRUDFLy� ODERUDO� L
SqUGXD��GH�OD�PRWLYDFLy�SHU�DSUHQGUH�

0(72'2/2*,$�
&DO� GHVWDFDU� TXH� HO� WUHEDOO� HV� SODQWHMD� VHPSUH� GH� IRUPD� FRQMXQWD� HQWUH
O
HGXFDGRU�GHO�WDOOHU� L�HO�SURIHVVLRQDO�GH�UHIHUqQFLD�TXH�GHULYD�HO�PHQRU��HO
TXDO� KR� ID� DPE� XQV� REMHFWLXV� FODUV� TXH� PDUFDUDQ� OD� LQWHUYHQFLy� GHV� GHO
WDOOHU�
(O� SULQFLSDO� FULWHUL� PHWRGROzJLF� G¶LQWHUYHQFLy�� DPE� FDGD� PHQRU�� pV� OD
SHUVRQDOLW]DFLy�D�SDUWLU�GH�O¶HODERUDFLy�G¶XQ�3OD��G¶,QWHUYHQFLy�,QGLYLGXDOLW]DW�
$L[z� LPSOLFD�FRRUGLQDU�VH�DPE�HO�SURIHVVLRQDO�GH�UHIHUqQFLD�D� IL�GH�YDORUDU
O¶DGHTXDFLy�GHO�SURMHFWH�D�OHV�PDQFDQFHV�GHO�PHQRU��DL[t�FRP�OHV�SULRULWDWV
GH� WUHEDOO� L�HO�PRPHQW� � FRQYHQLHQW� �SHU�D�XQD�SRVVLEOH�GHULYDFLy�D� � DOWUHV
UHFXUVRV�IRUPDWLXV�L�R�G¶LQVHUFLy�
)HU�TXH�HOV�DOÂORWV�VH�VHQWLQ�UHVSRQVDEOHV�GH�OD�JHVWLy�GHO�WDOOHU�pV�XQD�DOWUD
HVWUDWqJLD� PHWRGROzJLFD� LPSRUWDQW�� WDQW� GH� OD� FRPSWDELOLWDW�� FRP� GH
O¶DWHQFLy�DO�FOLHQW��HQ�HO�PDQWHQLPHQW�GHOV� IXOOV�GH�UHJLVWUH��GHOV�SURGXFWHV
GH�QHWHMD��GH�O¶RUGUH�L�GHO�PDQWHQLPHQW�JHQHUDO�GHO�WDOOHU���
$� PpV�� O¶DVVHPEOHD� pV� XQD� DOWUD� HLQD� IRQDPHQWDO� SHUTXq� IXQFLRQL
O¶DXWRUUHJXODFLy� GHO� WDOOHU�� (Q� DTXHVWD� UHXQLy� GH� JUXS� V¶HVWDEOHL[HQ� OHV
QRUPHV� GHO� WDOOHU� L� HV� SDFWHQ� HOV� � DVSHFWHV� HVVHQFLDOV� SHU� DO� VHX� ERQ
IXQFLRQDPHQW��$�SDUWLU�GH� O¶DVVHPEOHD�� O¶HGXFDGRU� LQWHQWD� UHJXODU�HO�JUXS� L
IHU�TXH�HV�UHVSHFWLQ�HOV�DFRUGV�SDFWDWV�
8QD� UHXQLy� VHWPDQDO� HQWUH� O¶(GXFDGRU� GHO� 7DOOHU� L� � HO� 'LUHFWRU� GH� 3URJUDPD
SHUPHW�YDORUDU�L�UHDMXVWDU�OHV�GLIHUHQWV�LQWHUYHQFLRQV�

)2176�'(�),1$1d$0(17�
,QVWLWXW�0DOORUTXt�G¶$IHUV�6RFLDOV��&RQVHOOHULD�G¶(GXFDFLy�GHO�*RYHUQ�%DOHDU�
$MXQWDPHQW�GH�3DOPD�L�2EUD�6RFLDO�³6D�1RVWUD´�
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$9$/8$&,Ï������
3HUILO�L�QRPEUH�G¶XVXDULV�
$�WUDYpV�GH�OHV�VHJ�HQWV�WDXOHV�� LQWHQWDUHP�GRQDU�D�FRQqL[HU�OHV�SULQFLSDOV
GDGHV� VREUH� OHV� FDUDFWHUtVWLTXHV� GHOV� XVXDULV� TXH� KDQ� SDUWLFLSDW� HQ� HO
SURJUDPD�DO�OODUJ�GH�O
DQ\�������'XUDQW�DTXHVW�SHUtRGH�V
KD�DWqV�XQ�WRWDO�GH
VHW� MRYHV�� TXDWUH� G
HOOV� KDQ� HVWDW� QRYHV� DGPLVVLRQV� L� DOWUHV� TXDWUH� KDQ
FRQWLQXDW�DO�WDOOHU�GHV�GH�O
DQ\�DQWHULRU�
/HV� WDXOHV� VHJ�HQWV� UHVXPHL[HQ� OHV� FDUDFWHUtVWLTXHV� GHOV� MRYHV� DWHVRV
GXUDQW�O
DQ\������
�1RPEUH�G¶XVXDULV�DWHVRV�

1RPEUH�GH�MRYHV
'HPDQGHV�UHDOLW]DGHV ��
 1RYHV�DGPLVVLRQV ��
-RYHV�TXH�FRQWLQXHQ�GH�O¶DQ\
DQWHULRU

�
7RWDO�GH�MRYHV�DWHVRV ��

(GDW�GHOV�MRYHV�HQ�HO�PRPHQW�G¶HQWUDGD�DO�WDOOHU��
1RPEUH�GH�MRYHV

���DQ\V �
���DQ\V ��
����D����DQ\V �
727$/ ��

7HPSV�G¶LQWHUYHQFLy�DPE�HOV�MRYHV�
 7HPSV�G¶LQWHUYHQFLy�WRWDO�
 7HPSV�G¶LQWHUYHQFLy������


0HQ\V�GH�GRV�PHVRV � �
'H�WUHV�D�FLQF�PHVRV � �
'H�VLV�D�RQ]H�PHVRV � �
'RW]H�PHVRV�R�PpV � �

�1RPEUH�GH�PHVRV� WRWDOV� G¶LQWHUYHQFLy� DPE� HO� MRYH�� WHQLQW� HQ� FRPSWH� WDPEp� HOV
DQWHULRUV�D������


�1RPEUH�GH�PHVRV�G¶LQWHUYHQFLy�QRPpV�DO�OODUJ�GH������

&HQWUHV�HGXFDWLXV�L�HQWLWDWV�TXH�KDQ�UHDOLW]DW�OD�SULPHUD�GHULYDFLy�GHOV�MRYHV
DO�7DOOHU�

1RPEUH�GH�MRYHV
,(6�-RDQ�0D��7RPjV �
,(6�%HUHQJXHU�G¶$QRLD �
,(6�(PLOL�'DUGHU �
,(6�*XLOOHP�6HJUHJD �
3URJUDPD�/ODU��IXQFLRQDO��SHU�DGROHVFHQWV��*5(&� �
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3URJUDPD�GµHGXFDGRUV�GH�FDUUHU�*5(& �
3URJUDPD�G¶(PDQFLSDFLy�GHO�*5(& �
,(6�%RUMD�0ROO �
,(6�-��6XUHGD�L�%ODQHV �

 �����,(6�-RDQ�$OFRYHU �
 �����,(6�$XURUD�3LFRUQHOO �

&066�1RUG �
&ROÂOHJL�OD�3RUFtQFXOD �
,(6�3ROLWqFQLF �

727$/ ��

&DUDFWHUtVWLTXHV�GHOV�MRYHV�HQ�HO�PRPHQW�GH�OD�VHYD�HQWUDGD�DO�WDOOHU
 6LWXDFLRQV�GHWHFWDGHV 1RPEUH��GH�FDVRV
$EDQGRQDPHQW� GH� O¶HVFRODULWDW� �MRYHV� QR
PDWULFXODWV�DEDQV�GHOV����DQ\V

�
'LILFXOWDWV� G¶DSUHQHQWDWJH� �HQ� HOV� FDVRV� HQ� TXq
FRQWLQXHQ�DFXGLQW�D�FHQWUH�HVFRODU�

�
$EVHQWLVPH �
0DQFD� G¶LQWHUqV� L� PRWLYDFLy� SHU� D� DSUHQHQWDWJHV
HVFRODUV

��
3UREOHPHV� GH� FRPSRUWDPHQW� L� LQFRPSOLPHQW� GH
QRUPHV�HVFRODUV

��
&RQIOLFWHV�LQWUDIDPLOLDUV �
'LILFXOWDWV�HFRQzPLTXHV ��
)DOWD�G¶KDELOLWDWV��VRFLDOV �
$XWRHVWLPD�QHJDWLYD ��
)DOWD�GH�FRQVWjQFLD ��
'HOLFWHV�GHQXQFLDWV��PHVXUHV�MXGLFLDOV �
$GGLFFLRQV�D�VXEVWjQFLHV�LOÂOHJDOV �
,QWHUQDPHQW�D�FHQWUHV�GH�UHIRUPD�R�GH�SURWHFFLy �
'LVFDSDFLWDW�LQWHOÂOHFWXDO �

$FFLRQV�UHDOLW]DGHV�
'LQV�OD�GLQjPLFD�TXRWLGLDQD�GHO�WDOOHU��KL�KD�XQHV�DFWLYLWDWV�TXH�HV�UHDOLW]HQ
DVVtGXDPHQW��OHV�DVVHPEOHHV��OD�QHWHMD�GHO�WDOOHU�� OD�FRPSUHV��G¶DOLPHQWV�R
HVWULV���OHV�WXWRULHV�L��HYLGHQWPHQW��OD�QHWHMD�GHOV�FRW[HV�R�IHU�HOV�PHQMDUV�
/HV�DVVHPEOHHV�HVWDQ�SUHYLVWHV�DPE�XQD�SHULRGLFLWDW�VHWPDQDO��HQFDUD�TXH
D� FHUWV� PRPHQWV� G¶DTXHVW� SHUtRGH� V¶KD� DOODUJDW� DTXHVWD� SHULRGLFLWDW� HQ
IXQFLy�GH�OD�GLQjPLFD�GHO�JUXS�GH�MRYHV�L� OD�VHYD�FDSDFLWDW�SHU�UHVROGUH� OHV
T�HVWLRQV�TXH�DIHFWHQ�D�OD�UHODFLy�HQWUH�HOOV�L�D�OD�GLQjPLFD�GHO�WDOOHU��&DO�GLU
TXH� O¶HQWHQLPHQW�� OD� UHVSRQVDELOLWDW� L� OD�ERQD� UHODFLy�GHOV� MRYHV�KD� IHW�TXH
V¶HIHFWXHVVLQ� SRTXHV� DVVHPEOHHV� DO� OODUJ� GH� O¶H[HUFLFL�� � 6¶KDQ� UHDOLW]DW� OHV
WXWRULHV� LQGLYLGXDOV� L� OHV� FRPSUHV� G¶HVWULV� L� PDWHULDO� HQ� IXQFLy� GH� OHV
QHFHVVLWDWV�GH�FDGD�PRPHQW�
/D�QHWHMD�GHO�7DOOHU�GH�FRW[HV�V¶KD�FRPSOHPHQWDW�HQJXDQ\�DPE�DFWLYLWDWV�GH
PDQWHQLPHQW�GHO�PDWHL[��VREUHWRW�GH�SLQWXUD�
/¶DFWLYLWDW� SULQFLSDO�� OD� QHWHMD� GH� FRW[HV� L� GH� FjWHULQJ�� V¶KD� PDQWLQJXW� GH
IRUPD�FRQWtQXD�GXUDQW�WRW�HO�SHUtRGH�±D�H[FHSFLy�GHOV�SHUtRGHV�GH�YDFDQFHV
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GH�O¶HGXFDGRU�GHO�WDOOHU����(O�QRPEUH�GH�FRW[HV�TXH�V¶KDQ�QHWHMDW�GLjULDPHQW
KD�RVFLOÂODW��QRUPDOPHQW�HQWUH���L����HQFDUD�TXH�DOJXQV�GLHV�QR�V¶KD�QHWHMDW
FDS�FRW[H� L�G¶DOWUHV��V¶KD�DUULEDW�ILQV�D����$TXHVWD�DFWLYLWDW� �HV�YD�UHJXODQW
GLjULDPHQW� HQ� IXQFLy� GHO� QRPEUH� G¶DOÂORWV� DVVLVWHQWV� DO� WDOOHU�� GH� OHV
DFWLYLWDWV�SURJUDPDGHV��GHO�PRPHQW� L�PRWLYDFLy�GHO�JUXS�GH�SDUWLFLSDQWV� L�
pV� FODU�� HQ� IXQFLy� GHO� QRPEUH� GH� SHUVRQHV� � TXH� UHTXHUHL[HQ� HO� 6HUYHL� GH
QHWHMD�
3HO� TXH� ID� DO� 7DOOHU� GH� FjWHULQJ� V¶KDQ� UHDOLW]DW� XQD� PLWMD� G¶HQWUH� �� L� �
FRPDQGHV��$L[z�KD�VXSRVDW�IHU�PHQMDU�SHU�YXLW�SHUVRQHV��MD�TXH�HOV�DOÂORWV�L
DOÂORWHV�TXH�SDUWLFLSHQ�HQ�DTXHVW�WDOOHU�WDPEp�KL�GLQHQ�
3HUz� D�PpV��PHQ\V� IUHT�HQWPHQW�� HV� UHDOLW]HQ� DFWLYLWDWV� H[WUDRUGLQjULHV� D
GLQV�R�IRUD�GHO�WDOOHU��$TXHVWHV�DFWLYLWDWV�SUHWHQHQ�EjVLFDPHQW�GRV�REMHFWLXV�
(Q� SULPHU� OORF�� IDFLOLWDU� XQ� QRX� PDUF� GH� UHODFLy� HGXFDWLYD� SHU� DO� MRYH� L
O¶HGXFDGRU�� GHL[DQW� SHU� XQ� GLD� GH� EDQGD� HOV� OtPLWV� L� OHV� QRUPHV� GHO� WDOOHU�
$TXHVW� IHW� FRQYHUWHL[� OHV� DFWLYLWDWV� H[WUDRUGLQjULHV� HQ� HVSDLV� LGRQLV� SHU
FRPSOHPHQWDU� O¶REVHUYDFLy� GH� FDGD� MRYH� L� HVWDEOLU� QRXV� FRQWH[WV� HQ� OD
UHODFLy�HGXFDWLYD��VRYLQW�PHGLDWLW]DGD�SHU�OD�GLQjPLFD�GHO�WDOOHU�
$� PpV�� SHUPHW� DO� PHQRU� H[SHULPHQWDU� HVSDLV� G¶RFL� TXH� D� YHJDGHV� VyQ
GHVFRQHJXWV�SHU�D�HOO� L� TXH�PpV� HQGDYDQW� SRW� JDXGLU�QH� HQ� HO� VHX� WHPSV
OOLXUH�
$� FRQWLQXDFLy� H[SRVDP� OD� UHODFLy� G¶DFWLYLWDWV� UHDOLW]DGHV�� &DO� WHQLU� HQ
FRPSWH�TXH�KL�KD�DFWLYLWDWV�TXH�V¶KDQ�UHDOLW]DW�PpV�G¶XQD�YHJDGD�DO�OODUJ�GH
O¶DQ\�
$FWLYLWDWV

 5HFHUFD�L�FRPSUD�G¶HVWULV�L�PDWHULDOV�GH�QHWHMD
 9LVLWHV�D�UHFXUVRV�G¶RFL�L�OOHXUH
 9LVLWHV�D�UHFXUVRV�IRUPDWLXV
 9LVLWHV�D�ILUHV�L�HVSDLV�ILUDOV
 ([FXUVLy
 5HSDUDFLy�GH�ELFLFOHWHV
 /HFWXUHV
 (VFDFV

3HO�TXH� ID�DOV�REMHFWLXV� WUHEDOODWV�HVSHFtILFDPHQW�DPE�FDGD�XQ�GHOV� DOÂORWV
GHV�GHO�7DOOHU��GHVWDTXHP�GH�IRUPD�UHVXPLGD�HOV�PpV�VLJQLILFDWLXV�

 2EMHFWLXV  1UH��GH�FDVRV
0LOORUDU�HOV�KjELWV�L�FDSDFLWDWV�SUHODERUDOV �
'HVHQYROXSDU�OHV�KDELOLWDWV�VRFLDOV�L�GH�FRPXQLFDFLy ��
$SUHQGUH�D�UHVROGUH�FRQIOLFWHV�L�PLOORUDU�O¶DXWRFRQWURO �
5HODFLRQDU�VH�DPE�LJXDOV�HQ�XQ�HQWRUQ�QRUPDOLW]DW �
&RQHL[HPHQW�G¶DOWHUQDWLYHV�IRUPDWLYHV�L�ODERUDOV��RULHQWDFLy �
)RPHQWDU�OD�FRQWLQXwWDW�D�O¶LQVWLWXW��PLOORUDU�OD�VHYD�LQWHJUDFLy �
0LOORUDU�O¶DXWRHVWLPD �
3UHYHQFLy�G¶DEVHQWLVPH ��
5HSUHQGUH�OD�VHYD�HVFRODULWDW �
0RWLYDFLy�FDS�D�OD�IRUPDFLy�UHJODGD �
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9DORUDFLy�L�SHUVSHFWLYHV�GH�IXWXU�
3RGHP�DILUPDU�TXH� OD� LQWHUYHQFLy� UHDOLW]DGD�DO� OODUJ�GHO�SHUtRGH�HQ�TXH�KD
HVWDW� HQ� IXQFLRQDPHQW� HO� WDOOHU� KD� HVWDW�PROW� SRVLWLYD� SHU� DOV� DGROHVFHQWV
TXH�KL�KDQ�SDUWLFLSDW�
8Q�GHOV�DVSHFWHV�TXH�YROHP�GHVWDFDU�pV� OD�SRVVLELOLWDW�GH�SRGHU�DWHQGUH�D
PpV� DOÂORWV� L� DOÂORWHV� GHV� G¶DTXHVWV� WDOOHUV� VRFLRHGXFDWLXV�� *UjFLHV� D� OD
FUHDFLy�GHO�WDOOHU�GH�FjWHULQJ� L�DO�WDOOHU�GH�FRW[HV��HOV�WDOOHUV�SRGHQ�RIHULU��
SODFHV�
$TXHVW�SURJUDPD�pV�XQ�UHFXUV�HGXFDWLX�YjOLG��L�pV�XQ�FRPSOHPHQW�PROW�~WLO
SHU�D�MRYHV�TXH�YLXHQ�HQ�VLWXDFLy�GH�GLILFXOWDW�R�FRQIOLFWH�VRFLDO��DIURQWDQW�XQ
SURFpV�G¶HVFRODULW]DFLy�FRPSOH[D�L�VRYLQW��LQVXILFLHQW��GHJXW�D�OD�VHYD�PDQFD
G¶KDELOLWDWV�L�SUREOHPHV�FRQGXFWXDOV��5HFRUGDU�TXH�D�YHJDGHV�HOV�MRYHV�KDQ
DEDQGRQDW�O¶LQVWLWXW�L�DTXHVW�SURJUDPD�pV�O¶~QLF�PDUF�HGXFDWLX�L�VRFLDOLW]DGRU
TXH�FRQHL[HQ�
eV�XQ�UHFXUV�TXH�SHUPHW��DOV�DGROHVFHQWV�FRQqL[HU�XQD�IRUPD�GH�WUHEDOODU��L
HOV�SRW�SUHSDUDU�SHU�D�OD�VHYD�SURSHUD�LQFRUSRUDFLy�DO�PyQ�ODERUDO�
7RUQDU� D� GHVWDFDU� OD� LPSRUWjQFLD� TXH� WHQHQ� OHV� FRRUGLQDFLRQV� DPE� DOWUHV
VHUYHLV� L� LQVWLWXFLRQV� TXH� WUHEDOOHP� DPE� DTXHVWV� MRYHV�� SHU� WDO� GH� TXH
DTXHVWV�UHDOLW]LQ�XQ�SURFpV�DGHTXDW�
3HU� ~OWLP� UHVVDOWDU� TXH� OD� PDMRULD� G¶REMHFWLXV� SURSRVDWV� V¶KDQ� SRJXW
WUHEDOODU� DPE� HOV� SDUWLFLSDQWV� DO� WDOOHU� L� V¶KDQ� DVVROLW� OHV�PHWHV� GHVLWMDGHV
GLQV�HO�VHXV�SURMHFWHV�HGXFDWLXV�
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 ;���7$//(5�'(�&8,1$��³)(5�'(�&8,1(5�6(16(�6(5�+2´

'(6&5,3&,Ï�'(/�352*5$0$�
$TXHVW� WDOOHU� HV� UHDOLW]D� GHV� GH� O¶DQ\� ������ 9D� VRUJLU� FRP� D� LQLFLDWLYD� GHO
3URJUDPD�G¶(PDQFLSDFLy�DPE�O¶REMHFWLX�GH�GLQDPLW]DU� O¶HVSDL�G¶XQ�SLV�RQ�KL
YLXHQ�GLIHUHQWV�MRYHV���$L[t��HV�UHDOLW]D�XQD�DFWLYLWDW�DVVRFLDGD�DO�IHW�TXRWLGLj
GH� IHU� HO� GLQDU� FRP� D� XQD� DFFLy� RUJDQLW]DGD� UHODFLRQDGD� DPE� OD� VDOXW�
O¶HFRQRPLD�L�OD�VRFLDOLW]DFLy�GHOV�VXEMHFWHV�
(Q� DTXHVWD� OtQLD� HV� SODQWHMj� UHDOLW]DU� XQ� WDOOHU� GH� FXLQD� DWUDFWLX� SHU
SRVVLELOLWDU� XQ�PDUF� G¶DSUHQHQWDWJH� TXH�� D� PpV�� SRVVLELOLWpV� UHODFLRQDU�VH
DPE�DOWUHV�VXEMHFWHV��WDQW�DPE�MRYHV�FRP�DPE�DGXOWV�

2%-(&7,86�
- 0LOORUDU�HOV�KjELWV�GH�QHWHMD��DOLPHQWDFLy�L�KLJLHQH�
- $GTXLULU�SDXWHV�HGXFDWLYHV�EjVLTXHV�
- (VWDEOLU�ERQD�UHODFLy�DPE�HOV�DGXOWV��VREUHWRW�DPE�OHV�GRQHV��
- 7HQLU�XQV�KRUDULV�GH�UHIHUqQFLD��VHU�SXQWXDO�
- $SUHQGUH�D�WUHEDOODU�HQ�JUXS��VDEHU�FRPSDUWLU�
- $SUHQGUH�DOOz�PpV�EjVLF�SHU�VDEHU�IHU�VH�PHQMDU�GH�IRUPD�DXWzQRPD�
- $GTXLULU�KDELOLWDWV�VRFLDOV�L�GH�FRPXQLFDFLy�
- $SUHQGUH�D�H[SRVDU�GXEWHV�
- $SUHQGUH� KDELOLWDWV� EjVLTXHV�� SXQWXDOLWDW�� PDQHLJ� GHOV� GLQHUV�� KLJLHQH

SHUVRQDO«

32%/$&,Ï�'(67,1$7¬5,$�
(OV� GHVWLQDWDULV� VyQ� DOÂORWV� L� DOÂORWHV�� D� SDUWLU� GH� ��� DQ\V�� $TXHVWV
FRPSDUWHL[HQ� HO� IUDFjV� HVFRODU�� OD�PDQFD� G¶KDELOLWDWV� VRFLDOV� L�R� G¶DFWLWXGV
QHFHVVjULHV� SHU� D� XQD� IXWXUD� LQFRUSRUDFLy� ODERUDO� L� � OD� SqUGXD� � GH� OD
PRWLYDFLy�SHU�DSUHQGUH�

0(72'2/2*,$�
(O� SULQFLSDO� FULWHUL� PHWRGROzJLF� G¶LQWHUYHQFLy� DPE� FDGD� MRYH� pV� OD
SHUVRQDOLW]DFLy� D� SDUWLU� GH� O¶HODERUDFLy� G¶XQ� 3OD� � G¶,QWHUYHQFLy
,QGLYLGXDOLW]DW���DL[z�LPSOLFD�FRRUGLQDU�VH�DPE�HO�SURIHVVLRQDO�GH�UHIHUqQFLD
SHU�DGHTXDU�HO�SURMHFWH�D�OHV�PDQFDQFHV�GHO�PHQRU��DL[t�FRP�OHV�SULRULWDWV
GH� WUHEDOO� L�HO�PRPHQW� � FRQYHQLHQW� �SHU�D�XQD�SRVVLEOH�GHULYDFLy�D� � DOWUHV
UHFXUVRV�IRUPDWLXV�L�R�G¶LQVHUFLy�
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)2176�'(�),1$1d$0(17�
&RQFHUW�DPE�O¶,QVWLWXW�0DOORUTXt�G¶$IHUV�6RFLDOV�
&RQYHQL�DPE�HO�0LQLVWHUL�G¶(GXFDFLy��3ROtWLFD�6RFLDO�L�(VSRUWV�
2EUD�6RFLDO�³6D�1RVWUD´�

$9$/8$&,Ï������
3HUILO�L�QRPEUH�G¶XVXDULV�
$�WUDYpV�GH�OHV�VHJ�HQWV�WDXOHV�� LQWHQWDUHP�GRQDU�D�FRQqL[HU� OHV�SULQFLSDOV
GDGHV� VREUH� OHV� FDUDFWHUtVWLTXHV� GHOV� XVXDULV� TXH� KDQ� SDUWLFLSDW� HQ� HO
SURJUDPD�DO�OODUJ�GH�O
DQ\�������'XUDQW�DTXHVW�SHUtRGH�V
KD�DWqV�XQ�WRWDO�GH
���MRYHV�
(GDW�GHOV�MRYHV�HQ�HO�PRPHQW�G¶HQWUDGD�DO�WDOOHU��

1RPEUH�GH�MRYHV
���DQ\V��PHVXUD�H[FHSFLRQDO� �
���DQ\V �
���DQ\V �
���DQ\V �
���DQ\V �
���DQ\V �
0HV�GH����DQ\V �
727$/ �

7HPSV�G¶LQWHUYHQFLy�DPE�HOV�MRYHV�
 1RPEUH�GH�MRYHV
 0HQ\V�GH�GRV�PHVRV �
'H�WUHV�D�VLV�PHVRV �
0pV�GH�VLV�PHVRV �

&DUDFWHUtVWLTXHV�GHOV�MRYHV�HQ�HO�PRPHQW�GH�OD�VHYD�HQWUDGD�DO�WDOOHU
 6,78$&,216�'(7(&7$'(6 1RPEUH�GH�FDVRV
'LILFXOWDWV�HQ�HOV�HVWXGLV��HQ�HOV�FDVRV�HQ�TXH�FRQWLQXHQ
DFXGLQW�DO�&HQWUH�(VFRODU��

�
&RQIOLFWHV�IDPLOLDUV �
'LILFXOWDWV�HFRQzPLTXHV �
0DQFD�G¶KDELOLWDWV�VRFLDOV �
$XWRHVWLPD�QHJDWLYD �
0DQFD�GH�FRQVWjQFLD �
'LILFXOWDWV�G¶RUJDQLW]DFLy�SHUVRQDO �
$GGLFFLRQV�D�VXEVWjQFLHV�LOÂOHJDOV �
(VWDGD�D�SUHVy �
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(QWLWDWV�TXH�KDQ�GHULYDW�HOV�MRYHV�
1RPEUH�GH�MRYHV

3URJUDPD�G¶(PDQFLSDFLy�GHO�*5(& �
3URJUDPD�G¶(GXFDGRUV�)DPLOLDUV�GHO�*5(& �
,WLQHUDUL� G¶,QVHUFLy� 6RFLRODERUDO� SHU� D� OD� 3REODFLy
SHQLWHQFLjULD�GHO�*5(&

�
727$/ �

$FFLRQV�UHDOLW]DGHV�
'LQV�OD�GLQjPLFD�TXRWLGLDQD�DO�WDOOHU�KL�KD�XQHV�DFWLYLWDWV�TXH�V¶KDQ�UHDOLW]DW
KDELWXDOPHQW�
- 0LUDU�HO�PHQ~�GHO�GLD�L�IHU�OD�OOLVWD�GH�OD�FRPSUD�
- $QDU�D�FRPSUDU��TXDOLWDW�GHO�SURGXFWH��HWLTXHWHV�L�SUHXV��
- 2UGHQDU�OD�FRPSUD�
- /OHJLU�OHV�UHFHSWHV�L�GLVWULEXLU�OHV�WDVTXHV�
- (ODERUDU�HOV�SODWV�
- )HU�XQD�DSUR[LPDFLy�GH�TXDQW�KD�FRVWDW�HO�GLQDU�
- 3RVDU�OD�WDXOD�FRUUHFWDPHQW��VHUYLU�HOV�FOLHQWV�L�FRPSDUWLU�HO�GLQDU�
- 5HWLUDU�OD�WDXOD��HQGUHoDU�OD�FXLQD�L�HO�PHQMDGRU�
- )HU�OD�OOLVWD�GHOV�DOLPHQWV�TXH�IDUDQ�IDOWD�SHU�DO�SUz[LP�GLD�
- 9DORUDU�FRP�KD�DQDW�OD�IHLQD�
'XUDQW� WRW�HO� WHPSV�GHO� WDOOHU� V¶KDQ� WUDFWDW�GLIHUHQWV� WHPHV�G¶LQWHUqV�FRP�
O¶RUJDQLW]DFLy��SODQLILFDFLy��YDORUV�QXWULWLXV��KLJLHQH��QHWHMD��RUGUH��FRQJHODWV�
HVWDOYL�GH�WHPSV��DPELHQW�DJUDGDEOH«
3HO�TXH� ID�DOV�REMHFWLXV� WUHEDOODWV�HVSHFtILFDPHQW�DPE�FDGD�XQ�GHOV� DOÂORWV
GHV� GHO� WDOOHU�� GHVWDTXHP� GH� IRUPD� UHVXPLGD� HOV� PpV� VLJQLILFDWLXV� D� OD
VHJ�HQW�WDXOD�

 2%-(&7,86  1RPEUH�GH�FDVRV
$SUHQGUH�D�SODQLILFDU�HO�PHQMDU��D�IHU�FRPSUHV�~WLOV� L�D
FXLQDU

�
'HVHQYROXSDU�OHV�KDELOLWDWV�VRFLDOV�L�GH�FRPXQLFDFLy �
$GTXLULU�SDXWHV�L�KjELWV�EjVLFV �
$SUHQGUH�D�WUHEDOODU�HQ�JUXS �
0LOORUDU�O¶DXWRHVWLPD �
$FFHGLU� D� TXDOTXH� UHFXUV� IRUPDWLX� IRUD� GH� O¶DPELHQW
SHQLWHQFLDUL

�

1RPEUH�GH�FOLHQWV�L�JUDX�GH�VDWLVIDFFLy�
+DQ� SDUWLFLSDW� FRP� D� FOLHQWV� XQHV� ��� SHUVRQHV�� &DGD� SHUVRQD� KD� DVVLVWLW
HQWUH�GXHV�L�TXLQ]H�YHJDGHV�
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9DORUDFLy�L�SHUVSHFWLYHV�GH�IXWXU�
/D�YDORUDFLy�G¶DTXHVW�DQ\�GHO�WDOOHU�GH�FXLQD�pV�EDVWDQW�SRVLWLYD��MD�TXH�HQ
JUDQ� SDUW� GHOV� XVXDULV� TXH� KDQ� SDUWLFLSDW� V¶KDQ� DVVROLW� HOV� REMHFWLXV
SODQWHMDWV�
$O� OODUJ� G¶DTXHVWV� DQ\V� HQV� KHP� GRQDW� FRPSWH� GH� OD� LPSRUWjQFLD� GH
GHWHUPLQDWV�HVSDLV�TXH�HQ�HO�SURMHFWH�LQLFLDO�QR�WHQLHQ�PROWD�UHOOHYjQFLD��8Q
H[HPSOH� G¶DL[z� pV� D� O¶KRUD� GH� GLQDU�� (O� IHW� GH� FRPSDUWLU� WDXOD� DPE� L� FRP
SHUVRQHV� DGXOWHV�� FUHD�PROWHV� SRVVLELOLWDWV� HGXFDWLYHV� TXH� VyQ� DSURILWDGHV
SHOV�HGXFDGRUV�SHU�UHIRUoDU�HO�VHX�SURFpV�
8Q�GHOV�SULQFLSDOV�YDORUV�TXH�Wp�HO�WDOOHU�GH�FXLQD�pV�OD�LQGLYLGXDOLW]DFLy�GH�OD
LQWHUYHQFLy�� $L[z� SHUPHW� DGDSWDU�QRV� DO� ULWPH� L� QHFHVVLWDWV� GHOV� MRYHV�� eV
SHU�DL[z�L�SHU�XQD�T�HVWLy�G¶HVSDL�TXH�HO�WDOOHU�Wp�QRPpV���SODFHV�
7DPEp�pV�PROW�YDORUDW�SHOV�XVXDULV� OD� FDSDFLWDW�GH� FUHDU�XQ� FOLPD�SRVLWLX�
TXH�IDFLOLWD�OD�LQWHJUDFLy�GHO�MRYHV�D�OD�GLQjPLFD�GHO�WDOOHU�
&RP�D�FRQFOXVLy��HV�SRW�DILUPDU�TXH�HO�WDOOHU�GH�FXLQD�KD�HVWDW�DOOz�TXH�YROLD
VHU�� XQ� FRPSOHPHQW� D� OD� LQWHUYHQFLy� GHOV� HGXFDGRUV� TXH�� GHV� G¶DOWUHV
jPELWV��WUHEDOODYHQ�DPE�HOV�QRVWUHV�XVXDULV�
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;,,,��5()/(;,Ï�;;�q�$1,9(56$5,

,1752'8&&,Ï
$PE�RFDVLy�GHO�;;�q�DQLYHUVDUL�GHO�*5(&��O¶$VVRFLDFLy�YD�GHFLGLU�IHU�XQ�QRX
SXQW� L�DSDUW�SHU� UHSUHQGUH�HO�SURFpV�GH� UHIOH[Ly�TXH�HQ�HOO� VHX�GLD��DUD� ID
GHX� DQ\V�� YjUHP� HQOOHVWLU�� (Q� GHX� DQ\V� KDQ� WRUQDW� KD� FDQYLDU� PROW� OHV
FRVHV��+HP�LQFRUSRUDW�QRXV�SURJUDPHV��KDQ�GHVILODW�PROWV�SURIHVVLRQDOV�L�HO
PpV� LPSRUWDQW�� OD� VRFLHWDW� � RQ� WHQLP� OHV� QRVWUHV� DUUHOV�� YLYD� FRP� HVWj�
FRQWLQXD� LPPHUV� HQ� XQ� LPSRUWDQW� SURFpV� GH� WUDQVIRUPDFLy�� FLUFXPVWjQFLD
DTXHVWD� TXH� HQV� REOLJD� D� � IL[DU� QRXV� SXQWV� GH� SDUWLGD� L� QRYHV� OtQLHV
G¶DFWXDFLy�
(Q� XQD� GDWD� WDQ� VLJQLILFDGD�� � pV� REOLJDFLy� GH� O¶$VVRFLDFLy� IHU� XQD� PLFD
G¶DQjOLVL� LQWHUQ� L� VHU� FDSDoRV� GH� GHWHUPLQDU� VL� DFWXDOPHQW� HQV� WUREDP� HQ
FRQGLFLRQV�DGHTXDGHV�GH�IHU�IURQW�DOV�UHSWHV�GHO�IXWXU��$L[z�HQV�REOLJD�D�VHU
FUtWLFV� L� D� IHU� XQ� HVIRUo� G¶LQWURVSHFFLy� TXH� HQV� SHUPHWL� FRQVLGHUDU� � VL� OD
QRVWUD�RIHUWD�HVWj�SURX�YLYD�FRP�SHU�FRQWLQXDU�IHQW� OD�QRVWUD�IHLQD�GXUDQW�
PtQLP��GHX�DQ\V�PpV�
3HU�DL[z�OD�-XQWD�'LUHFWLYD�GH�O¶$VVRFLDFLy�YD�GRQDU�VXSRUW�D�WUHV�FRPLVVLRQV
IRUPDGHV� SHU� SHUVRQHV� YLQFXODGHV� DO� *5(&� TXH� KDQ� UHIOH[LRQDW� VREUH
DTXHVWHV� T�HVWLRQV�� $TXHVW� GRFXPHQW� QR� pV� VLQy� XQ� LQWHQW� GH
VLVWHPDWLW]DFLy�GHOV�SXQWV� �TXH�KDQ�HVWDW�VRWPHVRV�D�GHEDW�GXUDQW�DTXHVW
DQ\�
*UjFLHV��D�WRV�HOV�TXH�KHX�GHEDWXW�DTXHVWV�WHPSV�

�/$� 32%5(6$� &20� (/(0(17� ,'(17,),&$'25� '(� /$� 7$6&$
62&,2('8&$7,9$�,038/6$'$�'(/�*5(&
$FWXDOPHQW�HO�*5(&�PDQWp�HQ�IXQFLRQDPHQW���WLSXV�GH�SURJUDPHV�TXH�VyQ
GHVHQYROXSDWV�SHU�VHWDQWD�YXLW�HGXFDGRUV�TXH�IDQ�IHLQD�D�WDOOHUV��GH�FXLQD�
FRW[HV�� SDSHU��� DO� FDUUHU�� D� OD� OODU� IXQFLRQDO�� DPE� IDPtOLHV�� DPE� SHUVRQHV
SULYDGHV�GH� OOLEHUWDW��WDPEp�DPE�SUREOHPHV�PHQWDOV�� L�DPE�SHUVRQHV�DPE
GLILFXOWDW�G¶DFFHGLU�DO�PHUFDW�ODERUDO�
$TXHVWV�SURJUDPHV�VyQ�
3URJUDPD�GH�7UHEDOO�6RFLRHGXFDWLX�HQ�0HGL�2EHUW�DPE�(GXFDGRUV�GH�&DUUHU�
/ODU�)XQFLRQDO�SHU�D�PHQRUV�GH����D����DQ\V�HQ�6LWXDFLy�GH�'LILFXOWDW�6RFLDO�
3URJUDPD�GH�6XSRUW� L�6HJXLPHQW�SHU�D� O¶(PDQFLSDFLy�GH�-RYHV�SURFHGHQWV
GH�OD�;DU[D�GH�3URWHFFLy�GH�0HQRUV��3URJUDPD�G¶(GXFDGRUV�)DPLOLDUV��6HUYHL
G¶2FXSDFLy� GH� OD� 0DQFRPXQLWDW� GHV� 5DLJXHU�� ,WLQHUDUL� G¶2ULHQWDFLy� L
$FRPSDQ\DPHQW�SHU�D�OD�,QVHUFLy�6RFLRODERUDO�GH�OD�3REODFLy�3HQLWHQFLDULD�
3URJUDPD� GH� UHKDELOLWDFLy� 3VLFRVRFLDO� L� ,QVHUFLy� 6RFLDO� GH� 5HFOXVRV� DPE
0DODOWLHV�0HQWDOV��7DOOHU�GH�1HWHMD�GH�&RW[HV�L�7DOOHU�GH�&XLQD�
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/D� IHLQD� GHOV� SURIHVVLRQDOV� DOV� TXDOV� GyQD� VXSRUW� O¶$VVRFLDFLy� pV� YDULDGD�
DPE� HOHPHQWV� GLIHUHQFLDGRUV� GHWHUPLQDWV� SHOV� WLSXV� GH� 3REODFLy�� GHOV
PLWMDQV�TXH�GLVSRVHQ�DO�VHX�DEDVW�R� ILQV� L� WRW��GHO�PRPHQW�GHO�GLD�HQ�TXH
GHVHQYROXSHQ�OD�VHYD�WDVFD��7RW�L�DL[z�KL�KD�XQ�HOHPHQW�FRP~�SHU�D�WRWV��OD
LQWHUYHQFLy�VRFLRHGXFDWLYD�FRP�D�SLODU�IRQDPHQWDO�GH�O¶DFWXDFLy��L��HQ�DTXHVW
RUGUH�G¶LGHHV�DPE�XQD�FDUDFWHUtVWLFD�FRP~�D�OD�JUDQ�PDMRULD�GH�OHV�SHUVRQHV
TXH�HV�EHQHILFLHQ�GH� OD�VHYD� WDVFD�� OD�SREUHVD�FRP�HOHPHQW�G¶LGHQWLILFDFLy
GHOV�XVXDULV�GHOV�SURJUDPHV�
/D� SUjFWLFD� WRWDOLWDW� GHOV� XVXDULV� GHOV� SURJUDPHV� GHVHQYROXSHQ� IHLQHV
SUHFjULHV� GH� EDL[D� TXDOLILFDFLy�� SDWHL[HQ� WUDVWRUQV�PHQWDOV�� GLVFDSDFLWDWV� L
PDODOWLHV� FUzQLTXHV�� � WHQHQ� � XQ� EDL[� QLYHOO� IRUPDWLX� L� � DOW� QLYHOO
G¶HQGHXWDPHQW��L�HOV�VHXV��YLQFOHV�VRFLDOV�L�IDPLOLDUV�VyQ�IHEOHV�
/D� SREUHVD�� HQWHVD� FRP� XQ� DVSHFWH� GH� OD� � UHDOLWDW� TXRWLGLDQD� TXH
FDUDFWHULW]D� DOV� XVXDULV� � GHOV� QRVWUHV� SURJUDPHV�� KD� G¶pVVHU� YDORUDGD� SHO
SURIHVVLRQDO�GXUDQW�WRW�HO�PRPHQW�GH�OD�WDVFD�TXH�GX�D�WHUPH��MD�VLJXL�HQ�XQ
PRPHQW� LQLFLDO� �YDORUDQW� OD� YLDELOLWDW� GHO� SURMHFWH� L� SODQLILFDQW��R� GXUDQW� OD
LQWHUYHQFLy�DPE�HO�GHVWLQDWDUL��(Q�HO�FDV�FRQWUDUL��VL�QR�HV�Wp�HQ�FRPSWH��HV
SRGULD� FDXUH� �HQ� OD� LQGLIHUqQFLD� L��SHU� WDQW�� O¶REVHUYDFLy� L� OD� LQWHUYHQFLy�pV
SRGULD�YHXUH�JUHXPHQW�FRPSURPHVD��3HU�DOWUH�EDQGD��H[LJLU�FDQYLV�SURIXQGV
VREUH�T�HVWLRQV�HGXFDWLYHV�HQ�IDPtOLHV�R�JUXSV�TXH�YLXHQ�HQ�XQ�FRQWH[W�GH
SREUHVD�� VLJQLILFDULD� XQD� HUUDGD� JUHX� GH� SODQWHMDPHQW� TXH� SUREDEOHPHQW
DERFDUj�DO�IUDFjV�GH�OD�LQWHUYHQFLy�
4XDQ�SDUODP�GH�SREUHVD�QR�YROHP�LQFLGLU�~QLFDPHQW�HQ�XQD�SUREOHPjWLFD�GH
FDLUH�VRFLRHFRQzPLFD��(QV�UHIHULP�D�XQ�SUREOHPD�TXH�DIHFWH�DO�SURMHFWH�YLWDO
GH� OHV� SHUVRQHV� HQ� WRWHV� OHV� VHYHV� GLPHQVLRQV�� ILQV� L� WRW� HQ� O¶H[HUFLFL� GH
'UHWV�)RQDPHQWDOV�HOV�TXDOV�QR�HV�SRGHQ�JDXGLU�DPE�OHV�JDUDQWLHV�PtQLPHV
H[LJLEOHV�� /¶KDELWDWJH�� O¶HGXFDFLy�� O¶DWHQFLy� GH� OD� VDOXW�� VyQ� DVSHFWHV� GH� OD
GLPHQVLy�YLWDO�GH�WRWV�L�FDGDVFXQ�GH�QRVDOWUHV��TXH�HV�YHXHQ�FRQGLFLRQDWV�HQ
HO� VHX� H[HUFLFL� SHU� OHV� SHUVRQHV� TXH� HV� WUREHQ� HQ� FHUFOHV� GHILQLWV� FRP�GH
SREUHVD��$YXL� HQ�GLD�HOV�SREUHV� V¶DVVLPLOHQ�DOV� UHVLGXV��QR� WHQHQ� OORF�D� OD
VRFLHWDW�MD�TXH�QR�SURGXHL[HQ�L�SHU�DOWUH�EDQGD�QR�SRGHQ�DFFHGLU�DO�ULWPH�GH
FRQVXP�TXH�H[LJHL[�XQD�VRFLHWDW�SUzVSHUD� L�GH� OD�TXDO��HQ�PDMRU�R�PHQRU
PHVXUD��GHSqQ�OD��VHYD�VLWXDFLy�GH�ERQDQoD�
,�DTXHVW�PDUF�QR�KR�SRGHP�SHUGUH�GH�YLVWD�HQ�XQ�PRPHQW�GH�FRQMXQWXUD
FRP� O¶DFWXDO�� D� RQ� SHU� SDUW� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� �GH� PDQHUD
LQWHUHVVDGD� R� QR��� HV� IDQ� DGYHUWqQFLHV� G¶XQD� VLWXDFLy� GH� UHFHVVLy� TXH
LQFLGLUj�HQ�HOV�FLUFXLWV�GH�SREUHVD��DXJPHQWDQW��VLWXDFLRQV�GH�SUHFDULHWDW�� L
DPSOLDQW�HO�QRPEUH�GHOV�TXL�DUULEHQ��D�OD�VHYD�IURQWHUD�
1R�KHP�G¶DFWXDU�DPE� WROHUjQFLD�DPE� OD�SREUHVD��+HP�G¶DSURIXQGLU�HQ� OHV
FDXVHV��UDRQV�L�SHUVRQHV�TXH�OD�SURYRTXHQ��L�KR�KHP�GH�IHU�S~EOLF�
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/¶DFWXDFLy�SURIHVVLRQDO�GHOV� WUHEDOODGRUV�GHO�*5(&�YH�PDUFDGD� �GHV�G¶DQWLF
SHU�XQ�FUHL[HPHQW�QDWXUDO��6¶DXJPHQWD�HO�QLYHOO�G¶LQWHUYHQFLy�D�SDUWLU�GH�OHV
GHPDQGHV� GH� OHV� DGPLQLVWUDFLRQV� DPE� OHV� TXH� PDQWHQLP� XQ� YLQFOH
GHWHUPLQDW�� L� VHPSUH� HQ� IXQFLy� GH� OHV� SRVVLELOLWDWV� SUHVVXSRVWjULHV�� (OV
SURJUDPHV�QRXV�HV�SRVHQ�HQ�PDU[D��FRQGLFLRQDWV�FRP�HV�OzJLF�SHU�OHV�IRQWV
GH� ILQDQoDPHQW�� FRQVHT�qQFLD� GH� � OHV� QHFHVVLWDWV� GHWHFWDGHV�� WDQW� SHU
WUHEDOODGRUV�FRP�SHU�H[WHUQV�D�O¶$VVRFLDFLy�TXH�FRQVLGHUHQ�DGLHQW�OD�QRVWUD
LQWHUYHQFLy�HQ�GHWHUPLQDWV�WHUUHQ\V�
(O� QRVWUH� FUHL[HPHQW� SHU� DO� IXWXU� HVWDUj� QHFHVVjULDPHQW� OLPLWDW� SHO� QRVWUH
WLSXV� G¶RUJDQLW]DFLy�� OD� QHFHVVLWDW� GH� GLVSRVDU� GH� PpV� HVSDL� ItVLF� RQ
GHVHQYROXSDU�OD�QRVWUD�WDVFD�L�OD�PDQFD�GH�OLTXLGHVD�HFRQzPLFD�SHU�IHU�IURQW
DOV�SDJDPHQWV�
$L[z� VXSRVDUj� XQD� T�HVWLy� D� WUDFWDU� HQ� HO� IXWXU�� MD� � TXH� FRQGLFLRQDUj� HO
FUHL[HPHQW� GH� O¶DFWLYLWDW� SURIHVVLRQDO�� 6HUj� QHFHVVDUL� IL[DU� FULWHULV� GH
FUHL[HPHQW� L� YDORUDU�� WHQLQW� HQ� FRPSWH� DTXHVW� IHW�� IXWXUHV� SRVVLELOLWDWV
G¶LQWHUYHQFLy�SHU� �DL[t�HYLWDU�XQD�PDQFD�GH�TXDOLWDW�GH� OD�QRVWUD� IHLQD�� L� D
PHVXUD�TXH�HV�SODQWHJL�HO�FUHL[HPHQW��HQV�KDXUHP�G¶HQIURQWDU�D�GHFLVLRQV
VREUH�OD�QRVWUD�HVWUXFWXUD�VRFLDO��OD�QHFHVVLWDW�GH�FDQYLDU�R�DPSOLDU�HO�ORFDO�L
OD�QHFHVVLWDW�GH�FHUFDU�DOWUHV�OtQLHV�GH�FUqGLW�L�R�OtQLHV�GH�ILQDQoDPHQW�
(O�GHVLJ�GH�PDQWHQLU�XQV�GHWHUPLQDWV�QLYHOOV�GH�TXDOLWDW�DPE�OD�LQWHUYHQFLy
VXSRVD� WDPEp� PDQWHQLU� XQD� OtQLD� UHVSRQVDEOH� GHV� GHO� SXQW� GH� YLVWD
HPSUHVDULDO��ILQV�DO�SXQW�GH�VDEHU�HVFROWDU��L�DWHQGUH�HQ�OD�PHVXUD�SRVVLEOH�
WRWHV�DTXHOOHV�SHWLFLRQV�GH�FDUjFWHU�ODERUDO�TXH�HV�SXJXLQ�UHDOLW]DU�SHU�SDUW
GHOV�SURIHVVLRQDOV��5HVSHFWH�D�DTXHVW�SDUWLFXODU�V¶KD�DYDQoDW�QRWDEOHPHQW�
MD� TXH� H[LVWHL[� XQ� PDUF� GH� GLjOHJ�� VL� Ep� O¶$VVRFLDFLy� KDXUj� � G¶RIHULU
SRVVLELOLWDWV� GH� SURPRFLy�� QR� QRPpV�GHV� GHO� SXQW� GH� YLVWD� HFRQzPLF�� VLQy
SURIHVVLRQDO�� 6HUj� XQD� HLQD� IRQDPHQWDO�� L� WLQGUHP� TXH� LPSXOVDU� OD� VHYD
VLJQDWXUD�� XQ� FRQYHQL� FROÂOHFWLX� GHO� QRVWUH� VHFWRU� SURIHVVLRQDO� D� OHV� ,OOHV
%DOHDUV�
/D� GLIXVLy� GH� O¶$VVRFLDFLy� L� GH� OD� VHYD� IHLQD� pV� UHGXQGDQW� HQ� HOV� GLYHUVRV
DQjOLVL�TXH��GHV�GH�ID�WHPSV��V¶KDQ�IHW��,�pV�UHGXQGDQW�SHUTXq� O¶$VVRFLDFLy
KR�YDORUD�FRP�XQD� ILWD�D�DVVROLU� L�SHUTXq�SRW�SHUPHWUH�XQD�PLOORUD� GH� OHV
IRQWV� GH� ILQDQoDPHQW� GH� O¶(QWLWDW� PLWMDQoDQW� OD� SURPRFLy� GHOV� SURGXFWHV
SURSLV� L�GH� OHV�QRVWUHV�FDSDFLWDWV��LQVWUXPHQWV�WqFQLFV��FXUVRV�GH�IRUPDFLy�
HWF����(O�*5(&��L�WRWV�HOV�LQVWUXPHQWV�GH�IHLQD�TXH�KD�FUHDW��KDQ�G¶HVWDU�HQ
HO� PHUFDW�� SHO� FRQHL[HPHQW� L� DSURILWDPHQW� GH� WHUFHUV� L� SHU� SURFXUDU
LQJUHVVRV�D�O¶HQWLWDW�
+L�KD�T�HVWLRQV�HQ�OHV�TXDOV�HV�ID�QHFHVVDUL�IHU�XQD�IHLQD�HVSHFtILFD�FRP�pV
HO�FDPS�GHO�YROXQWDULDW��eV�QRWzULD�OD�IDOWD�GH��UHQRYDFLy�GH�OHV�SHUVRQHV�TXH
IRUPHQ� OD� -XQWD� 'LUHFWLYD�� eV� QHFHVVDUL� WDPEp� � XQ� HQIRUWLPHQW� GH� OHV
UHODFLRQV� G¶DTXHOOV� TXH� FROÂODERUHQ� DPE� SURJUDPHV� �IRQDPHQWDOPHQW� HO
G¶HGXFDGRUV�GH��FDUUHU��DPE�O¶$VVRFLDFLy��$TXHVWV�YROXQWDULV�HVWDQ�YLQFXODWV
DPE�HOV�HGXFDGRUV�DPE�TXL�KDQ�FRQWDFWDW�� VHQVH�FDS� OOLJDP�GLUHFWH�FDS�D
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O¶HQWLWDW� L� HOV� VHXV� zUJDQV�� TXH�QR� UHFRO]HQ� H[SUHVVDPHQW� OD� VHYD� IHLQD� QL
PRVWUHQ�FDS�WLSXV�G¶DJUDwPHQW�
3HU� DL[z� HV� QHFHVVDUL� UHIOH[LRQDU� DTXHVW� SUREOHPD� VHQVH� FRPSOH[HV� L
GHWHUPLQDU�XQD�LGHD�L�XQ�SURMHFWH��6yQ�PDVVD�OHV�YHJDGHV�TXH�KHP�SHQVDW
VREUH� OD� T�HVWLy� L� SRTXHV� GHFLVLRQV� R� PHVXUHV� OHV� DGRSWDGHV�� eV� XQ
SUREOHPD� VLPLODU�� HO� GH� OD� GLIXVLy� GH� OD� IHLQD� GH� O¶$VVRFLDFLy� L� OD� QXOÂOD
FDSDFLWDW� G¶DUULEDU� D� OD� VRFLHWDW�� R� HO� GH� OD� VHYD� SRFD� YLGD� LQWHUQD�� eV
QHFHVVDUL� TXH� HV� SUHQJXLQ� GHFLVLRQV� GHILQLWLYHV� SHU� HYLWDU� TXH� VH� SXJXL
UHSODQWHMDU� HQ� HO� IXWXU�� L� OOHYDU�QRV� HO� FRPSOH[� TXH� WHQLP� � SHU� QR� KDYHU
GRQDW�XQD�VROXFLy�VDWLVIDFWzULD�D�DTXHVWHV�T�HVWLRQV�
5HIHUHQW��DO�QRVWUH�ILQDQoDPHQW�O¶DVVRFLDFLy��GLQV�GH�OHV�VHYHV�SRVVLELOLWDWV�L
DFFHSWDQW�TXH��GHSqQ�L�GHSHQGUj�GH�IRQV�S~EOLFV��KD�DUULEDW�D�XQ�SXQW�G¶XQD
UHODWLYD� HVWDELOLWDW�� eV� FHUW� TXH� KL� KD� VLWXDFLRQV� FRQFUHWHV� GXUDQW� O¶DQ\� GH
IDOWD�GH�OLTXLGHVD��SHUz�QR�GH�PDQFDQoD�G¶LQJUHVVRV��WRWD�YHJDGD�TXH�TXDQ
XQ�SURJUDPD�DUULED�D�HVWDU�GRWDW�HFRQzPLFDPHQW��Wp�FRQWLQXwWDW��,�D�SRF�D
SRF�KHP�DFRQVHJXLW�HVWDELOLW]DU�SURJUDPHV�TXH�HQ�HO�VHXV� LQLFLV�HUHQ�PpV
SURMHFWHV� D� FXUW� WHUPLQL�� DPE� GDWD� GH� FDGXFLWDW�� 'H� OD� FRPSDUDWLYD� DPE
DOWUHV� HQWLWDWV� SRGHP� REVHUYDU� TXH� HO� QRVWUH� QLYHOO� GH� UHFXUVRV� SURSLV
�TXRWHV� GH� VRFLV�� L� GH� ILQDQoDPHQW� SULYDW� pV� PHQRU�� 6yQ� T�HVWLRQV� D
WUHEDOODU�HQ�HO�IXWXU�
(Q�TXDOVHYRO�FDV�� O¶DQjOLVL�FRPSDUDWLX�GH�SUHVVXSRVWV� L�FRPSWHV�DQXDOV�HQV
SHUPHW�VHU�RSWLPLVWHV�

%$6(6�3(5�$�81�352-(&7(�'(�)8785�'(�/¶$662&,$&,Ï�*5(&
(O�*5(&�KD� GH� FRQWLQXDU� H[LVWLQW�� eV� XQD� DILUPDFLy� QHFHVVjULD� D� IHU� L� TXH
KHP�GH�VDEHU�WUDQVPHWUH�DO�QRVWUH�HQWRUQ��(O�*5(&�GHVHQYROXSD�XQD�IHLQD
GH�TXDOLWDW� �UHFRQHJXGD�SHU� OD� WRWDOLWDW� GH� OHV� SHUVRQHV� L� LQVWLWXFLRQV� DPE
OHV�TXH�WHQLP�UHODFLy��L�QR�SRGHP�SHUPHWUH�TXH�HV�SHUGL�MD�TXH�XQ�QRPEUH
LPSRUWDQW�GH�FROÂOHFWLXV�HV�SRGHQ�TXHGDU�VHQVH�O¶DWHQFLy�L�GHGLFDFLy�TXH�DUD
RIHUHL[HQ�HOV�QRVWUHV�SURIHVVLRQDOV�
'H�FDUD�DO�IXWXU�KDXUHP�G¶DSURIXQGLU�HQ�OD�SREUHVD�FRP�IHQRPHQ�VRFLDO�TXH
FDUDFWHULW]D� �FDGD� YHJDGD�PpV�� OD� 3REODFLy� D� OD� TXH� GHVWLQDP� HOV� QRVWUHV
UHFXUVRV� L� HVIRUoRV�� ,� HQ� DTXHVW� VHQWLW� KHP� G¶DSUHQGUH� D� XELFDU� L
GLDJQRVWLFDU�FRUUHFWDPHQW��OHV�VLWXDFLRQV�L�LQTXLHWXGV�GH�OD�JHQW�DPE�OD�TXH
WUHEDOODP��+HP�GH�YDORUDU� OD�SREUHVD�FRP�XQ�GHOV�HOHPHQWV� LGHQWLILFDGRUV
GHOV� GHVWLQDWDULV� GHOV� QRVWUHV� HVIRUoRV� L� VHU� SOHQDPHQW� FRQVFLHQWV� GH� OHV
QHFHVVLWDWV� EjVLTXHV� GHOV� XVXDULV�� SHU� QR� GHL[DU� FRQVROLGDU� VLWXDFLRQV
FRQFUHWHV� GH� FDUqQFLD� TXH� SRVHQ� HQ� ULVF� O¶H[HUFLFL� GH� 'UHWV� )RQDPHQWDOV�
$PE� FRQVFLqQFLD� SOHQD�� HQ� TXDOVHYRO� FDV�� GHOV� OtPLWV� GH� OD� QRVWUD
LQWHUYHQFLy�� L� SURFXUDQW� TXH� OD� QRVWUD� IHLQD� QR� VLJXL� XQ� YDORU� DIHJLW
LPSURGXFWLX�TXH�DJUHXJL� OD�VHYD�FRQGLFLy�GH�SREUH�QL�TXH��OD�VHYD�FRQGLFLy
GH�SREUH�VLJXL� OD� UDy� ILQDO�GH� OD�QRVWUD� LQWHUYHQFLy��GRQDW� OD� ³VRVSLWD´�TXH
SURYRFD�FDUqQFLD��
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7DPSRF�SRGHP�VHU�WROHUDQWV�DPE�OD�SREUHVD�L�OHV�VHYHV�FDXVHV��WRWD�YHJDGD
TXH�DTXHVWD�DFWLWXG�SRW�DIDYRULU�VLWXDFLRQV�G¶DEDQGy�VRFLDO��FRQWUD�OHV�TXH�
SHU�GHILQLFLy��HO�*5(&�YH�OOXLWDQW�
/D�GHQ~QFLD�V¶KDXUj�G¶DUWLFXODU�FRP�XQ�REMHFWLX�HVWUDWqJLF�L�SHU�DL[z�KDXUHP
GH�GLVVHQ\DU�FDQDOV�GH�GHQ~QFLD�DGHTXDWV�
$�QLYHOO�LQWHUQ�KHP�G¶HVWDU�FRQWHQWV�GH�OD�QRVWUD�VLWXDFLy�HFRQzPLFD�L�DFWLYDU
SURMHFWHV� TXH� REULQ� QRYHV� SRUWHV� DO� ILQDQoDPHQW� GH� O¶HQWLWDW�� $L[z� HQV
SHUPHWUj�GLVVHQ\DU�XQ�SOD�GH�FUHL[HPHQW�L�WUDQVIRUPDFLy�TXH�HQ�HO�IXWXU�HQV
SXJXL�SHUPHWUH�DUWLFXODU�VROXFLRQV�DOV�SUREOHPHV�TXH�DUD�YHLHP�FRP�VyQ�OD
PDQFDQoD�G¶HVSDL�� OD�FRQFHQWUDFLy�GHOV�UHFXUVRV�� OD�PDQFDQoD�GH�SURPRFLy
ODERUDO��OD��GLIXVLy��OD�XELFDFLy�GHO�YROXQWDUL��HWF��
)LQV�DUD�L�GXUDQW����DQ\V�KHP�H[SHULPHQWDW�XQ�FUHL[HPHQW�QRWDEOH�EDVDW�HQ
OHV�LOÂOXVLRQV�FROÂOHFWLYHV�L�HQ�OD�FDSDFLWDW�GH�FRQYLFFLy�GH�PROWV�GH�QRVDOWUHV�L
IRQDPHQWDW� HQ� OD� QHFHVVLWDW� G¶DSURILWDU� RSRUWXQLWDWV� L� HO� GHVLJ� G¶DWHQGUH
QHFHVVLWDWV�� +HP� GH� UHIOH[LRQDU� VREUH� DTXHVW� PRGHO� L� YDORUDU� VL� HQV
SHUPHWUj�PDQWHQLU� L� ILQV� L� WRW�PLOORUDU� HO� QLYHOO� GH� IHLQD� L� TXDOLWDW� ILQV� DUD
DVVROLW� ��
(V�FHUW�TXH�KHP�VXSHUDW�DPE�QRWD�SUREOHPHV�GHWHFWDWV�HQ�HO�SDVVDW��VL�Ep�
QR�pV�PHQ\V��FHUW�TXH�KL�KD�T�HVWLRQV�TXH�QR�VRP�FDSDoRV�GH�VROXFLRQDU�R
TXH�FRP�D�PtQLP�HQV�FRQWLQXHP�SODQWHMDQW��(QV�UHIHULP�VHQVH�jQLP�GH�VHU
H[KDXVWLXV�D�OD�GLFRWRPLD�DVVRFLDFLy���HPSUHVD��HO�SUREOHPD�GH�OD�GLIXVLy�GH
OD� IHLQD� L� OD� LPDWJH� � L� HO� YROXQWDULDW�� (V� QHFHVVDUL� TXH�� R� Ep� SRVHP� ILOO� D
O¶DJXOOD� �HO� SOD� GH� FUHL[HPHQW� SRGULD� pVVHU� XQ� LQVWUXPHQW� YjOLG�� R� TXH
VXSHUHP�YHOOV�FRPSOH[HV�TXH�QR�HQV�GXHQ�D�FDS�OORF�
(V�QHFHVVDUL�XQ�SOD�GH�FUHL[HPHQW"�4XL�R�KD�GH�IHU"�&RP"�3RGHP�DVVXPLU�HO
VHX�FRVW"��6yQ�PROWHV�OHV�SUHJXQWHV�D�IHU��VL�Ep�QHFHVVjULHV�PHQWUH�KL�KDJL
SHUVRQHV� TXH� SHQVHQ� HQ� HO� *5(&� FRP� HQWLWDW� DGHTXDGD� SHU� IHU� IURQW� D
GLYHUVHV�SUREOHPjWLTXHV��L�DL[z�FRQWLQXD�SDVVDQW�
,�pV�TXH�HOV�FDPSV�GH�IHLQD�GHWHFWDWV�D�RQ�WDUG�R�SUHVW�KDXUHP�GH�IHU�IHLQD
VyQ�PROWV�$L[t�
/D�6DOXW�0HQWDO� GH�TXL� VyQ�HOV�QRVWUHV�XVXDULV� pV�XQD� FRQVWDQW� L� SHU� DL[z
UHTXHUHL[� OD� QRVWUD� DWHQFLy�� /D� SUREOHPjWLFD� V¶KD� GHWHFWDW� HQ� WRWV� HOV
SURJUDPHV� L� D� TXDVL� WRWV� HOV� FROÂOHFWLXV� TXH� DWHQHP�� +L� KD� SRFV� UHFXUVRV
HVSHFtILFV� L� GLILFXOWDWV� HQ� OHV� GHULYDFLRQV� DOV� MD� FUHDWV�� L� WRW� DL[z� V¶DJUHXMD
TXDQ�V¶DMXQWD�DPE�HO�FRQVXP�GH�GURJXHV�
6¶KD� IHW� IHLQD�SURFXUDQW�DOV� HGXFDGRUV� IRUPDFLy�GDPXQW� OD� SUREOHPjWLFD� H
LPSXOVDQW�HO�SURJUDPD�TXH�H[HFXWDP�D�OD�SUHVy�
+L� KD� � GLILFXOWDWV� SHU� HQOOHVWLU� OtQLHV� G¶DFWXDFLy� EjVLFDPHQW� SHU� OD� WLSRORJLD
GHOV�FROÂOHFWLXV�DIHFWDWV�L� O¶DPSOLWXG�GH�OD�SUREOHPjWLFD��VL�Ep�V¶KD�FRQVWDWDW
XQD� LPSRUWDQW� FDUqQFLD� HQ� HOV� QLQV� �HGXFDFLy� SULPjULD�� SHOV� TXDOV� VHULD
RSRUW~� OD� GRWDFLy� G¶XQ� FHQWUH� REHUW� DPE� DFWLYLWDWV� GH� VXSRUW� HVFRODU� L� GH
OOHXUH��LQWHJUDW�D�XQ�SREOH�R�EDUUL�TXH�SHUPHWpV�IHU�IHLQD�DPE�HOV�SDUHV�
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3HOV�XVXDULV�GHO�*5(&��YLQFXODWV�D�DOWUHV�SURJUDPHV�VHULD�DGHTXDW�OD�FUHDFLy
G¶HVSDLV�JUXSDOV�GH�VXSRUW�D�XVXDULV�DPE�SUREOHPHV�GH�VDOXW�PHQWDO��DPE
XQD�YHVVDQW�WDQW� IRUPDWLYD�FRP�GH� OOHXUH�DPE� OD� ILQDOLWDW�G¶pVVHU�XQ�HVSDL
FRQWLQX�GH�VXSRUW�L�HVWUXFWXUDFLy�L�RFXSDFLy�GHOV�SDUWLFLSDQWV�
(O�FRQVXP�GH�GURJXHV�pV�XQD�T�HVWLy�QR�VXSHUDGD��/D�WR[LFRPDQLD�L�WRW�DOOz
TXH�UHSUHVHQWD�pV�XQD�SUREOHPjWLFD�WUDQVYHUVDO�D�PROWV�GH�SURJUDPHV�L�GH
GLItFLO�VROXFLy�MD�TXH�HOV��WLSXV�GH�UHFXUVRV�TXH�KL�KD�D� O¶LOOD�FRQGLFLRQHQ�OHV
SRVVLELOLWDWV�G¶DWHQFLy�
3HO�TXH�ID�D�HOV�DOÂORWV�GH�����D����DQ\V��DTXHVWV�GDUUHUV�DQ\V�GHV�GHO�*5(&
KHP�GHVHQYROXSDW�SURMHFWHV��HO�WDOOHU�GH�QHWHMD�GH�FRW[HV��WDOOHUV�GH�FXLQD�L
HOV� WDOOHUV� GH� MDUGLQHULD�� RULHQWDWV� D� PLOORUDU� OD� VLWXDFLy� HGXFDWLYD� GHOV
DGROHVFHQWV�HQ�GLILFXOWDW�VRFLDO�DOV�FHQWUHV�HVFRODUV�
/D�IHLQD�IHWD�HQ�HO�SURJUDPD�G¶HPDQFLSDFLy�D�GHVFREHUW� OHV�FDUqQFLHV�UHDOV
GH� MRYHV� TXH�� SRGHQW�VH� HPDQFLSDU� QR� KR� SRGHQ� IHU� DPE� OHV� JDUDQWLHV
QHFHVVjULHV�VL�HVWDQ�DIHFWDWV�SHU�GLVFDSDFLWDWV�GH�WLSXV�LQWHOÂOHFWXDO��7LQGUHP
TXH�SODQWHMDU�DFWXDFLRQV�FRQFUHWHV�D�FXUW�WHUPLQL�
$FWXDOPHQW�V¶HVWDQ�GXHQW�D� WHUPH� LQLFLDWLYHV�FRP�HO� WHDWUH�VRFLDO�R� VXSRUW
HVFRODU� TXH� GHL[HQ� HQWUHYHXUH� OD� SRVVLELOLWDW� GH� FUHDU� UHFXUVRV� HGXFDWLXV
FRPSOHPHQWDULV�DOV�SURJUDPHV�
(QV�KHP�GH�SODQWHMDU�HO�WUHEDOO�GH�PHGLDFLy�DPE�DGXOWV�UHVSRQVDEOHV�GH�IHWV
GHOLFWLXV��+L�KD�H[SHULqQFLHV�HQ�DOWUHV�&�&�$�$�� L� DOWUHV�SDwVRV��(O�SUHVHQW� L
IXWXU�QRUPDWLX��DPE�XQ�UHIRUoDPHQW�HQ� OD�TXDQWLWDW� L�GXUDFLy�GH� OHV�SHQHV
SULYDWLYHV�GH�OOLEHUWDW��VXJJHUHL[HQ�OD�SRVVLELOLWDW�G¶DERUGDU�HO�VHX�HVWXGL�
(V�QHFHVVDUL�DWHQGUH�DO�FROÂOHFWLX�GH�GRQHV�DPE�FjUUHJXHV�IDPLOLDUV�TXH�QR
GLVSRVHQ� G¶XQ� UHFRO]DPHQW� HQ� HO� VHX� HQWRUQ�� -D� KHP� UHIOH[LRQDW
DQWHULRUPHQW� �UHFRUGDUHP� HO� SURMHFWH� GH� FUHDFLy� G¶XQD� HPSUHVD� G¶LQVHUFLy
HQ� HO� VHFWRU� GH� OD� QHWHMD��� 6HUj� QHFHVVDUL� UHSUHQGUH� HO� SURMHFWH� R� DOWUH
VLPLODU� � MD� TXH� OD� T�HVWLy� HVWj� SUHVHQW�� VL� Ep� pV� QHFHVVDUL� YDORUDU� HOV
SURJUDPHV�TXH�KL�KD�HQ� O¶DFWXDOLWDW� L�FRQqL[HU�HO�SHUILO�GH� OHV�GRQHV�TXH�HV
TXHGHQ�IRUD�GHOV�UHFXUVRV�
(O�*5(&�YD�FRPHQoDU�D�UHIOH[LRQDU�OD�T�HVWLy�GHOV�-RYHV�DEXVDGRUV��L�HV�YD
SHQVDU�HQ�DFWXDFLRQV�GH�FDLUH�SUHYHQWLX�TXH� V¶KDQ�GH� UHSUHQGUH� L� YDORUDU�
+DXUHP�G¶LQWHQVLILFDU�HOV�FRQWDFWHV�DPE�HGXFDGRUV� L�SURIHVVLRQDOV�TXH�KDQ
WLQJXW�XQ�PDMRU� FRQWDFWH�VREUH�HO� SUREOHPD��SHU�GHILQLU� FRP� LQWHUYHQLU� GH
PDQHUD�HVSHFtILFD�
(QV� UHDILUPDP�DPE� HO� TXH� H[SRVjYHP�HQ� HO� FRPHQoDPHQW�� +HP�DYDQoDW
PROW�SHU�D�Ep��7HQLP�QHFHVVLWDWV�SHUTXq�HVWDP�HQ�HO�PyQ� L�HO�PyQ� OHV�Wp�
6RP�FRQVFLHQWV�G¶DL[z�L�SHU�DL[z��L�SHUTXq�HO�QRVWUH�YROWDQW�HQV�KR�GHPDQD�
KHP�GH�FRQWLQXDU�H[LVWLQW�
8QD�DOWUH�YHJDGD��JUjFLHV�D�WRWV�HOV�TXH�KHX�SDUWLFLSDW�HQ�DTXHVWD�UHIOH[Ly�
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