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��2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp������

&H�GRFXPHQW�Q¶HVW�SDV�GHVWLQp�j�rWUH�GLVWULEXp�DX�JUDQG�SXEOLF�
HW�WRXV�OHV�GURLWV�\�DIIpUHQWV�VRQW�UpVHUYpV�SDU�O¶2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp��206��

,O�QH�SHXW�rWUH�FRPPHQWp��UpVXPp��FLWp��UHSURGXLW�RX�WUDGXLW��SDUWLHOOHPHQW
RX�HQ�WRWDOLWp��VDQV�XQH�DXWRULVDWLRQ�SUpDODEOH�pFULWH�GH�O¶206�

$XFXQH�SDUWLH�QH�GRLW�rWUH�FKDUJpH�GDQV�XQ�V\VWqPH�GH�UHFKHUFKH�GRFXPHQWDLUH
RX�GLIIXVpH�VRXV�TXHOTXH�IRUPH�RX�SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW���pOHFWURQLTXH��PpFDQLTXH

RX�DXWUH���VDQV�XQH�DXWRULVDWLRQ�SUpDODEOH�pFULWH�GH�O¶206�
/HV�RSLQLRQV�H[SULPpHV�GDQV�OHV�GRFXPHQWV�SDU�OHV�DXWHXUV�FLWpV�QRPPpPHQW

Q¶HQJDJHQW�TXH�OHVGLWV�DXWHXUV�
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3DJH
6LJOHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �
,QWURGXFWLRQ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �
�� (OLPLQDWLRQ�PRQGLDOH�GX�WUDFKRPH��JpQpUDOLWpV ��� ��� ��� ��� ��� �
�� 6LWXDWLRQ�GX�WUDFKRPH�HW�pWDW�G
DYDQFHPHQW�GHV�DFWLYLWpV�GH�OXWWH

GDQV�OHV�SD\V�SDUWLFLSDQWV ��� ��� ��� ��� ��� ��� ��� ��� ���� $OJpULH ��� ��� ��� ��� ��� ��� ��� ��� ��� �
��� %XUNLQD�)DVR ��� ��� ��� ��� ��� ��� ��� ��� ���� &DPERGJH ��� ��� ��� ��� ��� ��� ��� ��� ��� �
��� &DPHURXQ ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� 'MLERXWL ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� *XLQpH�%LVVDX ��� ��� ��� ��� ��� ��� ��� ��� �
��� *XLQpH ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� 5pSXEOLTXH�GpPRFUDWLTXH�SRSXODLUH�ODR ��� ��� ��� ��� ��� �
��� 0DOL ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����� 0DURF ��� ��� ��� ��� ��� ��� ��� ��� ��� ����� 0DXULWDQLH ��� ��� ��� ��� ��� ��� ��� ��� ��� �
���� 0R]DPELTXH ��� ��� ��� ��� ��� ��� ��� ��� ����� 1LJHU ��� ��� ��� ��� ��� ��� ��� ��� ��� �
���� 5pSXEOLTXH�FHQWUDIULFDLQH ��� ��� ��� ��� ��� ��� ��� ����� 6pQpJDO ��� ��� ��� ��� ��� ��� ��� ��� ��� ����� 7FKDG ��� ��� ��� ��� ��� ��� ��� ��� ��� �

�� 3UpVHQWDWLRQ�GHV�SDUWHQDLUHV�SUpVHQWV�j�O
DWHOLHU ��� ��� ��� ��� ��� �
��� 2UJDQLVDWLRQ�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp ��� ��� ��� ��� ���� &DUWHU�&HQWHU�*OREDO����� ��� ��� ��� ��� ��� ��� ��� ���� +HOHQ�.HOOHU�,QWHUQDWLRQDO ��� ��� ��� ��� ��� ��� ��� �
��� ,QWHUQDWLRQDO�7UDFKRPD�,QLWLDWLYH ��� ��� ��� ��� ��� ��� �

�� 7KqPHV�LPSRUWDQWV�GpYHORSSpV�SHQGDQW�OD�UpXQLRQ ��� ��� ��� �������������� 6\VWqPH�VLPSOLILp�GH�FRGLILFDWLRQ�GX�WUDFKRPH ��� ��� ��� �������������� $SSUpFLDWLRQ�UDSLGH�GX�WUDFKRPH ��� ��� ��� ��� ��� �����������
��� &KLUXUJLH�GX�WULFKLDVLV�SDU�OD�PpWKRGH�GH�7UDEXW�HW�OD�URWDWLRQ� ELODPHOODLUH�GX�WDUVH ��� ��� ��� ��� ��� ��� �����������
��� $QWLELRWKpUDSLH�GDQV�OD�OXWWH�FRQWUH�OH�WUDFKRPH���VWUDWpJLHV� HW�FRQWUDLQWHV�ORJLVWLTXHV ��� ��� ��� ��� ��� ��� �����������
��� 3URMHWV�GH�UHFKHUFKH ��� ��� ��� ��� ��� ��� �������������� 3ULQFLSHV�GH�SODQLILFDWLRQ�HW�GH�JHVWLRQ�G
XQ�SURJUDPPH�QDWLRQDO �����������

&RQFOXVLRQV�HW�UHFRPPDQGDWLRQV ��� ��� ��� ��� ��� ��� ��� �����������
$QQH[H���� 2UGUH�GX�MRXU ��� ��� ��� ��� ��� ��� ��� �����������$QQH[H���� /LVWH�GHV�SDUWLFLSDQWV ��� ��� ��� ��� ��� ��� �����������$QQH[H���� (WDEOLVVHPHQW�GHV�SULRULWpV�SD\V�SDU�SD\V ��� ��� ��� �����������
$QQH[H���� 7DEOHDX�UpFDSLWXODWLI�GHV�UHVVRXUFHV�GLVSRQLEOHV�SDU�SD\V� HW�SDU�UpJLRQ�206 ��� ��� ��� ��� ��� ��� ��� �����������
$QQH[H���� 7DEOHDX�UpFDSLWXODWLI�GHV�PR\HQV�GH�OXWWH�FRQWUH�OH�WUDFKRPH ��� �����������$QQH[H���� 0RQRJUDSKLH�GHV�SD\V�SUpVHQWV�j�O
DWHOLHU ��� ��� ��� ��� �����������
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&56 &URL[�5RXJH�6XLVVH
(0&) (GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ
)$& )RQGV�G
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LFL�O
DQ�����
+$, +HOS$JH�,QWHUQDWLRQDO
+., +HOHQ�.HOOHU�,QWHUQDWLRQDO
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,27$ ,QVWLWXW�G
2SKWDOPRORJLH�WURSLFDOH�GH�O
$IULTXH
,7, ,QWHUQDWLRQDO�7UDFKRPD�,QLWLDWLYH
/&,) /LRQV�&OXEV�,QWHUQDWLRQDO�)RXQGDWLRQ
06) 0pGHFLQV�VDQV�)URQWLqUHV
23& 2UJDQLVDWLRQ�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp
26) 2SKWDOPRORJLH�VDQV�)URQWLqUHV
66, 6LJKW�6DYHUV�,QWHUQDWLRQDO
8( 8QLRQ�HXURSpHQQH
80$ 8QLRQ�PDOLHQQH�GHV�$YHXJOHV
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,1752'8&7,21
/H WUDFKRPH�HVW�XQH�PDODGLH�RFXODLUH�FpFLWDQWH�TXL�DIIHFWH�O¶KXPDQLWp�GHSXLV�OD�QXLW�GHV

WHPSV��$SUqV�GHV�GpFHQQLHV�GH�UHODWLI�DEDQGRQ�HW�GH�PLVH�j�O¶pFDUW�VXU�OD�VFqQH�LQWHUQDWLRQDOH�OH� WUDFKRPH�IDLW�DFWXHOOHPHQW� O¶REMHW�G¶XQ�UHJDLQ�G¶LQWpUrW�DX�QLYHDX�PRQGLDO��$LQVL�XQH�UpXQLRQVFLHQWLILTXH�D\DQW�SRXU�WKqPH�OHV�©�SHUVSHFWLYHV�GH� OD� OXWWH�FRQWUH� OH� WUDFKRPH�ª�V¶HVW� WHQXH�j
*HQqYH� HQ� MXLQ� ������ $� O¶LVVXH� GH� FHWWH� UHQFRQWUH�� XQ� QRXYHDX� IRUXP� D� pWp� PLV� HQ� SODFH��O¶$OOLDQFH�206�SRXU�O¶(OLPLQDWLRQ�0RQGLDOH�GX�7UDFKRPH�G¶LFL�j�O¶DQ�������(07�������

'HSXLV�FHWWH�GDWH�OHV�PHPEUHV�GH�FHWWH�$OOLDQFH�VH�VRQW�UpXQLV�j�WURLV�UHSULVHV���HQ�MXLQ������MDQYLHU�HW�RFWREUH�������&HV�UpXQLRQV�SHUPLUHQW��HQWUH�DXWUHV�UpDOLVDWLRQV��GH�SURSRVHU�OD
© VWUDWpJLH� &+$1&(�ª� �&KLUXUJLH�� $QWLELRWLTXH�� 1HWWR\DJH� GX� YLVDJH�� &KDQJHPHQW� GDQVO¶(QYLURQQHPHQW���GH�PHWWUH�HQ�FKDQWLHU�GHV� WHFKQLTXHV�G¶DSSUpFLDWLRQ� UDSLGH�GH� O¶HQGpPLH�RX
HQFRUH�GH�UHFRQQDvWUH�OH�U{OH�SUpSRQGpUDQW�TXH�O¶D]LWKURP\FLQH�SRXUUDLW�MRXHU�GDQV�XQH�QRXYHOOHJpQpUDWLRQ�GH�SURJUDPPHV�GH� OXWWH��3DU�DLOOHXUV� O¶$OOLDQFH�DYDLW� UHFRPPDQGp�TXH�GHV�DWHOLHUV
VRLHQW�RUJDQLVpV�SRXU� LQIRUPHU� OHV�FRRUGRQQDWHXUV� QDWLRQDX[�GHV�GHUQLHUV� GpYHORSSHPHQWV� HWGHV�SRVVLELOLWpV�DFWXHOOHV�HQ�PDWLqUH�GH�OXWWH��$LQVL�XQ�SUHPLHU�DWHOLHU�DYDLW�UpXQL��HQ�GpFHPEUH������OHV�UHVSRQVDEOHV�GH���SD\V�DQJORSKRQHV��j�&DPEULGJH��5R\DXPH�8QL�

3RXU�GRQQHU�VXLWH�j�FHWWH�LQLWLDWLYH��XQ�VHFRQG�DWHOLHU�GHVWLQp�DX[�UHVSRQVDEOHV�QDWLRQDX[
GHV� SD\V� IUDQFRSKRQHV� GDQV� OHVTXHOV� OH� WUDFKRPH� UHVWH� HQGpPLTXH� HQ� GpSLW� GHV� HIIRUWVGpSOR\pV��D�pWp�FRQGXLW�j�%DPDNR��0DOL��GX����DX����DYULO�������8QH�FRQWULEXWLRQ�GX�0LQLVWqUHGHV�$IIDLUHV�(WUDQJqUHV�GH�OD�5pSXEOLTXH�IUDQoDLVH�D�SHUPLV�OH�ILQDQFHPHQW�GH�FHWWH�UpXQLRQ��,O
D UpXQL�GDQV�OHV�ORFDX[�GH�O¶,QVWLWXW�G¶2SKWDOPRORJLH�WURSLFDOH�GH�O¶$IULTXH��,27$���XQ�GHV�,QVWLWXWVGH�O¶2UJDQLVDWLRQ�GH�&RRUGLQDWLRQ�HW�GH�&RRSpUDWLRQ�SRXU�OD�OXWWH�FRQWUH�OHV�*UDQGHV�(QGpPLHV
�2&&*(���VHL]H�FRRUGLQDWHXUV�GH�SURJUDPPHV�GH�OXWWH�FRQWUH�OH� WUDFKRPH��RULJLQDLUHV�GH�WURLV5pJLRQV�GH�O¶2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp��

� /D�5pJLRQ�GH�O¶$IULTXH��$)5��pWDLW�UHSUpVHQWpH�SDU�OHV�SD\V�VXLYDQWV���$OJpULH�
%XUNLQD� )DVR�� &DPHURXQ�� *XLQpH�%LVVDX�� *XLQpH�� 0DOL�� 0DXULWDQLH�� 0R]DPELTXH�
1LJHU��5pSXEOLTXH�FHQWUDIULFDLQH��6pQpJDO�HW�7FKDG

� /D�5pJLRQ� GH� OD�0pGLWHUUDQpH�2ULHQWDOH��(05�� pWDLW� UHSUpVHQWpH� SDU� OHV� SD\VVXLYDQWV���'MLERXWL�HW�0DURF
� /D� 5pJLRQ� GX� 3DFLILTXH� 2FFLGHQWDO�� �:35�� pWDLW� UHSUpVHQWpH� SDU� OHV� SD\VVXLYDQWV���&DPERGJH�HW�5pSXEOLTXH�SRSXODLUH�GpPRFUDWLTXH�ODR

&HUWDLQHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�DFWLYHV�VXU�OH�WHUUDLQ�GDQV�OHV�GRPDLQHV
GH�OD�OXWWH�FRQWUH�OD�FpFLWp�RX�OH�WUDFKRPH��WHOOHV�O¶2UJDQLVDWLRQ�SRXU� OD�3UpYHQWLRQ�GH�OD�&pFLWp�23&��� O¶,QWHUQDWLRQDO�7UDFKRPD� ,QLWLDWLYH� �,7,���+HOHQ�.HOOHU� ,QWHUQDWLRQDO��+.,�� HW�*OREDO� ����
�*�.��DYDLHQW�GpOpJXp�XQ�RX�SOXVLHXUV�UHSUpVHQWDQW�V��j�FHW�DWHOLHU��YRLU�OLVWH�GHV�SDUWLFLSDQWV�HQDQQH[H����

/¶DWHOLHU� DYDLW� SRXU� EXW� G¶DLGHU� OHV� FRRUGLQDWHXUV� GHV� SURJUDPPHV� QDWLRQDX[� GH� OXWWHFRQWUH�OH�WUDFKRPH�j�SODQLILHU��PHWWUH�HQ�SODFH�RX�UHQIRUFHU�OHXUV�SURJUDPPHV�GH�OXWWH�
/HV�REMHFWLIV�VSpFLILTXHV�pWDLHQW�OHV�VXLYDQWV�
� )DLUH�OH�SRLQW�GH�OD�VLWXDWLRQ�GDQV�OHV�GRPDLQHV�pSLGpPLRORJLTXH�HW�GLVSRQLELOLWpV�GHUHVVRXUFHV� HQ� PDWLqUH� GH� OXWWH� FRQWUH� OH� WUDFKRPH� GDQV� OHV� SD\V� HQGpPLTXHV

IUDQFRSKRQHV�
� 3URPRXYRLU�OD�VWUDWpJLH�&+$1&(�
� ,QWURGXLUH�OD�PpWKRGH�HW�OHV�SURFpGXUHV�G¶DSSUpFLDWLRQ�UDSLGH�GX�WUDFKRPH�
� )DYRULVHU�HW�pWDEOLU�GH�QRXYHDX[�SDUWHQDULDWV�
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� $LGHU� OHV� FRRUGLQDWHXUV� QDWLRQDX[� j� GpILQLU� OD� VWUDWpJLH� OD� SOXV� DGDSWpH� j� OHXU
HQYLURQQHPHQW�HW�j�OHXUV�FRQGLWLRQV�GH�WUDYDLO�HW�j�pODERUHU�XQ�SURMHW�GH�SODQ�G¶DFWLRQ�

8Q�EXUHDX�GH�PRGpUDWLRQ�D�pWp�PLV�HQ�SODFH��,O�D�pWp�FRPSRVp�G¶XQ�3UpVLGHQW�GH�VpDQFH
�'U�'RXOD\H� 6DFNR�� 0DOL��� GH� GHX[� 9LFH�3UpVLGHQWV� �'U� -XVWLQR� )DGLD�� *XLQpH�%LVVDX�� HW'U�0DPDGRX�6DOO��6pQpJDO��HW�GH�GHX[�5DSSRUWHXUV��'U�$ODLQ�$X]HPHU\��'LUHFWHXU�GH�O¶,27$��HW
'U�7LHNRXUD�&RXOLEDO\��pSLGpPLRORJLVWH��206��0DOL���/H�SURMHW�G¶RUGUH�GX�MRXU�D�pWp�DGRSWp�VDQVPRGLILFDWLRQ��DQQH[H����

/HV� WUDYDX[�VH�VRQW�GpURXOpV�HQ�VpDQFHV�SOpQLqUHV��FRPPXQLFDWLRQV�HW�GLVFXVVLRQV��HWHQ� WUDYDX[� GH� JURXSH�� /HV� FRPPXQLFDWLRQV� SHUPLUHQW� DX[� SDUWLFLSDQWV� GH�PLHX[� DSSUpFLHU� OD
VLWXDWLRQ�pSLGpPLRORJLTXH�GX�WUDFKRPH�GDQV�OH�PRQGH��GH�SUpVHQWHU�OD�VLWXDWLRQ�pSLGpPLRORJLTXHSUpYDODQW�GDQV� OHXU�SURSUH�SD\V��GH�VH�IDPLOLDULVHU�DYHF� OD�VWUDWpJLH�&+$1&(��GH�GLVFXWHU� OHV
PRGDOLWpV�GH�VRQ�DSSOLFDWLRQ�HQ�IRQFWLRQ�GX�FRQWH[WH�pSLGpPLRORJLTXH��GH�PLHX[�FRQQDvWUH� OHVEXWV�HW�OHV�SDUWHQDLUHV�GH�O¶$OOLDQFH�206��HW�HQILQ�GH�SDUWDJHU�O¶H[SpULHQFH�DFTXLVH�SDU�OHV�SD\VHW�OHV�21*�GpMj�HQJDJpV�DYHF�VXFFqV�GDQV�OD�OXWWH�FRQWUH�OH�WUDFKRPH��/D�TXDWULqPH�MRXUQpH�GH
WUDYDLO�� UpVHUYpH�j�GHV� WUDYDX[�GH�JURXSH� �$QQH[H������HW����� SHUPLW�G¶LGHQWLILHU� OHV�DFWLYLWpV�jPHWWUH�HQ�SODFH�GDQV�FKDFXQ�GHV�SD\V�UHSUpVHQWpV�
�� (/,0,1$7,21�021',$/(�'8�75$&+20(���*(1(5$/,7(6

/H� WUDFKRPH� HVW� XQH� NpUDWR�FRQMRQFWLYLWH� WUDQVPLVVLEOH� pYROXDQW� YHUV� GHV
FLFDWULFHV�SRWHQWLHOOHPHQW� FpFLWDQWHV�� (OOH� HVW� GXH� j� O¶LQWHUDFWLRQ� HQWUH� O¶KRPPH�� OH� JHUPH��&KODP\GLD�WUDFKRPDWLV�HW�O¶HQYLURQQHPHQW�

/H� IDLEOH� QLYHDX� G¶K\JLqQH�� OH� PDQTXH� G¶HDX�� OD� SURPLVFXLWp�� OHV� UpLQIHFWLRQV� HW� OHVVXULQIHFWLRQV� SDU� G¶DXWUHV� JHUPHV� SDWKRJqQHV� VRQW� OHV� IDFWHXUV� GH� ULVTXH� OH� SOXV� VRXYHQW
UHVSRQVDEOHV� GH� OD� GLVVpPLQDWLRQ� HW� GH� OD� JUDYLWp� GH� OD� PDODGLH� GDQV� OHV� UpJLRQV� OHV� SOXVSDXYUHV� RX� UHVWpHV� j� O¶pFDUW� GX� GpYHORSSHPHQW�� /¶HQIDQW� G¶kJH� SUpVFRODLUH� UHSUpVHQWH� OH
SULQFLSDO�UpVHUYRLU�&��WUDFKRPDWLV�GDQV�XQH�FRPPXQDXWp��/HV�IHPPHV�kJpHV�GH�SOXV�GH����DQVVRQW�OHV�SOXV�VXMHWWHV�j�GpYHORSSHU�OHV�FRPSOLFDWLRQV�FpFLWDQWHV�GH�OD�PDODGLH�

/HV� HVWLPDWLRQV� OHV� SOXV� UpFHQWHV� SRUWHQW� j� ����PLOOLRQV� OH� QRPEUH� GH� SHUVRQQHV� TXL�GDQV�OH�PRQGH��SUpVHQWHQW�XQH�IRUPH�DFWLYH�GH�OD�PDODGLH��3DU�DLOOHXUV����PLOOLRQV�GH�SHUVRQQHV
VHUDLHQW� DYHXJOHV� HQ� UDLVRQ� GX� WUDFKRPH��� FHFL� UHSUpVHQWH� HQYLURQ� ���� GH� OD� FpFLWp� GDQV� OHPRQGH�

/¶$OOLDQFH� GH� O¶206� D� UHFHQVp� ��� SD\V� R�� OH� WUDFKRPH� VpYLW� VRXV� OD� IRUPHK\SHUHQGpPLTXH� FpFLWDQWH�� 6HL]H� G¶HQWUH� HX[� RQW� pWp� SURSRVpV� SRXU� VHUYLU� GH� EDVH� GH
ODQFHPHQW� GX� SURJUDPPH�G¶pOLPLQDWLRQ�� DX� FRXUV� GHV� FLQT� SURFKDLQHV�DQQpHV��� OHV� HIIRUWV� GHOXWWH�\�VHURQW�FRQFHQWUpV��GH�QRXYHOOHV�UHVVRXUFHV�VHURQW�PRELOLVpHV�SRXU�\�DVVXUHU�OD�SURPRWLRQ
HW�OD�PLVH�HQ�SODFH�G¶DFWLYLWpV�GH�OXWWH�

/HV� SULQFLSDOHV� IRQFWLRQV� GH� O¶$OOLDQFH� 206� V¶pQRQFHQW� FRPPH� VXLW��� pODERUDWLRQ� GHV
VWUDWpJLHV�GH�OXWWH��LGHQWLILFDWLRQ�GHV�]RQHV�R��OD�PLVH�HQ�SODFH�GH�SURMHWV�V¶LPSRVH��PRELOLVDWLRQGH�UHVVRXUFHV��DSSRUW�G¶XQ�DSSXL�WHFKQLTXH�DGDSWp��LQWpJUDWLRQ�GHV�DFWLYLWpV�VSpFLILTXHV�GDQV�OH
FDGUH� GHV� VRLQV� GH� VDQWp� SULPDLUHV�� RX� HQFRUH� UHQIRUFHPHQW� GX� VXLYL�pYDOXDWLRQ� GHVSURJUDPPHV� HW� GH� OD� UHFKHUFKH� RSpUDWLRQQHOOH�� /¶$OOLDQFH� VHUYLUD� pJDOHPHQW� GH� IRUXP� HW� GHFDLVVH�GH�UpVRQDQFH�SRXU�OD�GLVVpPLQDWLRQ�G¶XQH�LQIRUPDWLRQ�SHUWLQHQWH�HW�SRXU�PHWWUH�HQ�SODFH
GHV�PR\HQV�GH�FRPPXQLFDWLRQ�UDSLGHV�HQWUH�OHV�GLIIpUHQWV�SDUWHQDLUHV�
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�� 6,78$7,21�'8�75$&+20(�(7�(7$7�'¶$9$1&(0(17�'(6�$&7,9,7(6�'(/877(�'$16�/(6�3$<6�3$57,&,3$176��9RLU�ILFKHV�SD\V��$QQH[H���
��� $OJpULH

/¶$OJpULH� FRPSWH� SOXV� GH����� RSKWDOPRORJLVWHV�� (Q� ������ ��� FRPPXQHV� GH� OD�:LOOD\DG¶(O�2XHG�RQW�IDLW�O¶REMHW�G¶XQH�DSSUpFLDWLRQ�UDSLGH��/H�WUDFKRPH�DFWLI�D�pWp�HVWLPp�j���������/H
WULFKLDVLV� D� pWp� UHWURXYp� FKH]� ������ GH� OD� SRSXODWLRQ� GH� FHV� FRPPXQHV� HW� FKH]� ������� GHVIHPPHV�kJpHV�GH�SOXV�GH����DQV�� ,O�HVW�SUpYX�GH�PHWWUH�HQ�SODFH��GDQV�XQ�DYHQLU�SURFKH��XQ
FRPLWp�QDWLRQDO�SURJUDPPH�GH�OXWWH�FRQWUH�OH�WUDFKRPH��/H�WUDFKRPH�HVW�DFWXHOOHPHQW�FRQVLGpUpFRPPH�XQ�SUREOqPH�GH�VDQWp�SXEOLTXH�SULRULWDLUH�GDQV�OHV�:LOOD\DV�G¶(O�2XHG�HW�GH�%pFKDU�� ,OHVW�HVWLPp�TX¶LO�\�DXUDLW�SOXV�GH���������FDV�GH�WUDFKRPH�DFWLI�j�WUDLWHU�HW�TXHOTXH��������FDV�GH
WULFKLDVLV�HQ�DWWHQWH�GH�FKLUXUJLH�
��� %XUNLQD�)DVR

/H�%XUNLQD�)DVR�HVW�XQ�SD\V�VDKpOLHQ��6RQ�3URJUDPPH�QDWLRQDO�GH�/XWWH�FRQWUH�OD�&pFLWp
D pWp�PLV�HQ�SODFH�HQ�������8QH�HQTXrWH�QDWLRQDOH�PHQpH�HQ�����������D�SHUPLV�G¶HVWLPHU�j�������OD�SUpYDOHQFH�GH�WUDFKRPH�DFWLI��7)�7,��HW�j�������FHOOH�GX�WULFKLDVLV��77���/H�QRPEUH�GH
77�QpFHVVLWDQW�XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH�D�pWp�HVWLPp�j���������FDV��/H�SUREOqPH�VH�SRVHGH�VDYRLU�FRPPHQW�SUHQGUH�HQ�FKDUJH�XQ�WHO�DUULpUp�GH�SHUVRQQHV�HQ�DWWHQWH�GH�FKLUXUJLH�DORUV
TXH� OH� SD\V� VRXIIUH� G¶XQH� LPSRUWDQWH� SpQXULH� GH� SHUVRQQHO� TXDOLILp� ���� RSKWDOPRORJLVWHV� HW���LQILUPLHUV� VSpFLDOLVWHV� SRXU� XQH� SRSXODWLRQ� GH� �����PLOOLRQV� G¶KDELWDQWV��� $FWXHOOHPHQW� ODSULRULWp� j� OD� FKLUXUJLH� HVW� DFFRUGpH� DX[� FDV� GH� WULFKLDVLV� j� FRUQpH� WUDQVSDUHQWH�� F¶HVW� j� GLUH
TXDQG�OH�SDWLHQW�Q¶HVW�SDV�DYHXJOH�PDLV�H[SRVp�DX�ULVTXH�GH�OH�GHYHQLU�
��� &DPERGJH

/H� &DPERGJH� HVW� XQ� SD\V� GH� �����PLOOLRQV� G¶KDELWDQWV�� 6HXOHV� GHV� HVWLPDWLRQV� VRQW
GLVSRQLEOHV� HQ� PDWLqUH� G¶LQIRUPDWLRQ� pSLGpPLRORJLTXH� FRQFHUQDQW� OD� FpFLWp� HW� OHV� PDODGLHVRFXODLUHV��$LQVL�OD�SUpYDOHQFH�GH�OD�FpFLWp�\�HVW�HVWLPpH�j��������OH�QRPEUH�GH�FDV�GH�WUDFKRPH
DFWLI� j� �������� SHUVRQQHV� �SUpYDOHQFH��� ������� HW� FHOXL� GX� WULFKLDVLV� j� �������� �SUpYDOHQFH��,������� ,O� V¶DJLW� Oj� G¶XQH� VLWXDWLRQ� pSLGpPLRORJLTXH� SDUWLFXOLqUH�� HQ� FH� VHQV� TXH� OH� QRPEUH� GHWULFKLDVLV�HVW�©�DQRUPDOHPHQW�ª�pOHYp��HQ�FRPSDUDLVRQ�GX�QRPEUH�GH�FDV�DFWLIV��/H�SD\V�VHPEOH
GRQF�� GX� PRLQV� HQ� FH� TXL� FRQFHUQH� OH� WUDFKRPH�� WUDYHUVHU� XQH� SKDVH� GH� WUDQVLWLRQpSLGpPLRORJLTXH���HQ�HIIHW��OHV�IRUPHV�LQIODPPDWRLUHV�SDUDLVVHQW�rWUH�HQ�YRLH�GH�UpJUHVVLRQ�SDU
UDSSRUW� j� OD� VLWXDWLRQ� SDVVpH�� 3DU� FRQWUH�� HW� HQ� FRPSDUDLVRQ�� OH� QRPEUH� HVWLPp� GHV� FDV� GHWULFKLDVLV� HVW� LPSUHVVLRQQDQW�� &HFL� WpPRLJQH� GH� OD� VLWXDWLRQ� TXL� SUpYDODLW� LO� \� D� ��� j� ���DQV�ORUVTXH�� O¶HQGpPLH�� SOXV� UHGRXWDEOH�� JpQpUDLW� GH� QRPEUHX[� FDV� GH� WULFKLDVLV�� &HX[�FL� VH� VRQW
DFFXPXOpV��DX�ILO�GHV�DQV��HQ�UDLVRQ�GH�OD�GLIILFXOWp�GHV�VHUYLFHV�FKLUXUJLFDX[�j� OHV�SUHQGUH�HQFKDUJH�

$FWXHOOHPHQW� OH� WUDFKRPH� FRQFHUQH� OHV� SURYLQFHV� GH� 7DNHR�� 3]H\� 9HQJ�� %DWWDPEDQJ�6LHZUHDS�HW�.DPSRW�
��� &DPHURXQ

/D� VLWXDWLRQ� GX� WUDFKRPH� HVW� PDO� DSSUpFLpH� DX� &DPHURXQ��� WURLV� SURYLQFHV� GX� 1RUG
�1RUG�� ([WUrPH�1RUG� HW� $GDPDRXD�� VRQW� SOXV� SDUWLFXOLqUHPHQW� FRQFHUQpHV�� 0DOJUpO¶HQJDJHPHQW�GH�SOXVLHXUV�21*�GDQV�OD�OXWWH�FRQWUH�OD�FpFLWp��26)��+.,��/&,)�6LJKW)LUVW��&%0��OHV�HIIRUWV�GH� OXWWH�FRQWUH� OH� WUDFKRPH�PDQTXHQW�GH�FRRUGLQDWLRQ�HW�QH�VRQW�SDV�VRXWHQXV�SDU
XQH�YRORQWp�SROLWLTXH��8QH� LQLWLDWLYH� UpFHQWH�GH�VHQVLELOLVDWLRQ�D�pWp� UDSSRUWpH�DX�QLYHDX�GH� ODSRSXODWLRQ�VFRODLUH�G¶XQH�3URYLQFH�GX�1RUG�HW�GH�OD�YLOOH�GH�.RORIDWD��8Q�WRXUQRL�GH�IRRWEDOO�D�pWp
RUJDQLVp�SDUPL�OHV�pFROLHUV�DYHF�OD�UHPLVH�G¶XQH�FRXSH�DX[�YDLQTXHXUV��3HQGDQW�WRXWH�OD�GXUpHGX� WRXUQRL� GHV� LQIRUPDWLRQV� VXU� OD� PDODGLH� HW� VD� SUpYHQWLRQ� RQW� pWp� GLVSHQVpHV� DX[� pOqYHVSDUWLFLSDQWV� HW� DX[� VSHFWDWHXUV�� 'HV� DFWLRQV� GH� SODLGR\HU� GH� FH� W\SH� GHYUDLHQW� rWUH� UpSpWpHV
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LQODVVDEOHPHQW� MXVTX¶j� OD� PLVH� HQ� SODFH� G¶XQ� SURJUDPPH� GH� OXWWH�� DILQ� GH� VHQVLELOLVHU� OHVGpFLGHXUV�HW�OHV�DXWRULWpV�VDQLWDLUHV�
��� 'MLERXWL

/D� 5pSXEOLTXH� GH� 'MLERXWL� QH� GLVSRVH� TXH� G¶XQ� VHXO� FHQWUH� RSKWDOPRORJLTXH� HW� GH� PpGHFLQV� RSKWDOPRORJLVWHV�� /D� SUpYDOHQFH� GH� OD� FpFLWp� DYDLW� pWp� HVWLPpH�� LO� \� D� TXHOTXHV
DQQpHV� HQWUH� ������ HW� ����� ,O� Q¶H[LVWH� SDV� GH� GRQQpHV� pSLGpPLRORJLTXHV� FRQFHUQDQW� OHWUDFKRPH��PDLV�OD�PDODGLH�QH�VHPEOH�SDV�UHSUpVHQWHU�XQ�SUREOqPH�GH�VDQWp�SXEOLTXH��4XHOTXHVFDV�GH�WULFKLDVLV�VRQW�RSpUpV�j�O¶K{SLWDO�SDU�OD�PpWKRGH�GH�7UDEXW��&HUWDLQV�G¶HQWUH�HX[�YLHQQHQW
GH� IRUW� ORLQ� SRXU� V¶\� IDLUH� RSpUHU��� 6RPDOLH�� (WKLRSLH�� <pPHQ�� ,O� Q¶H[LVWH� SDV� GH� SURJUDPPHQDWLRQDO�GH�OXWWH�FRQWUH�OD�FpFLWp�j�'MLERXWL��$XFXQH�21*�Q¶HVW�HQJDJpH�GDQV�OD�OXWWH�FRQWUH� OD
FpFLWp�
��� *XLQpH�%LVVDX

/H� SD\V� QH� GLVSRVH� TXH� G¶XQ� VHXO� RSKWDOPRORJLVWH�� /D� VLWXDWLRQ� pSLGpPLRORJLTXH� GX
WUDFKRPH�Q¶HVW�SDV�FRQQXH��/D�EDQGH�1RUG��OHV�UpJLRQV�G¶2LR��&DFKHR�HW�O¶DUFKLSHO�GHV�%LMDJRVVRQW� YUDLVHPEODEOHPHQW� HQGpPLTXHV�� 'HV� FDV� GH� WULFKLDVLV� VRQW� RSpUpV� GDQV� OH� VHUYLFH
G¶RSKWDOPRORJLH�SDU� OD�PpWKRGH�GH�7UDEXW��/D�PLVH�HQ�SODFH�G¶XQ�SURJUDPPH�QDWLRQDO�GH� OXWWHFRQWUH�OD�FpFLWp�HVW�HQYLVDJpH�
��� *XLQpH

8QH� WKqVH� GH� GRFWRUDW� HQ� PpGHFLQH� VRXWHQXH� j� &RQDNU\� HVWLPH� OD� SUpYDOHQFH� GH� ODFpFLWp�j��������/H�WUDFKRPH�UHSUpVHQWHUDLW�HQYLURQ�������GHV�DIIHFWLRQV�RFXODLUHV� UHQFRQWUpHVGDQV� OHV� IRUPDWLRQV� GH� VRLQV�� ,O� Q¶H[LVWH� SDV� G¶HVWLPDWLRQV� pSLGpPLRORJLTXHV� FRQFHUQDQW� OH
WUDFKRPH�� TXL� VpYLW� DYHF� SUpGLOHFWLRQ� HQ� +DXWH� *XLQpH�� /H� SD\V� GLVSRVH� GH� ��VHUYLFHVG¶RSKWDOPRORJLH��GH����RSKWDOPRORJLVWHV��GH��� LQILUPLHUV�VSpFLDOLVpV��7URLV�21*��23&��66,�HW
3KLODQWKURSLH�$IULFDLQH��SDUWLFLSHQW�j�OD�OXWWH�FRQWUH�OD�FpFLWp�HQ�*XLQpH��/H�SD\V�Q¶D�SDV�HQFRUHPLV�HQ�SODFH�GH�3URJUDPPH�QDWLRQDO�GH�/XWWH�FRQWUH�OD�&pFLWp��31/&��
��� 5pSXEOLTXH�GpPRFUDWLTXH�SRSXODLUH�ODR

3RXU�XQH�SRSXODWLRQ�GH�����PLOOLRQV�G¶KDELWDQWV�OHV�UHVVRXUFHV�HQ�SHUVRQQHO�VH�FKLIIUHQW�j���RSKWDOPRORJLVWHV��8Q�31/&�D�pWp�PLV�HQ�SODFH�HW�OH�SD\V�EpQpILFLH�GH�O¶DSSXL�GH�OD�&%0�HWG¶XQ�SDUWHQDULDW�GH�FRRSpUDWLRQ�ELODWpUDOH�DYHF�OD�&RUpH�
/H� SD\V� QH� GLVSRVH� G¶DXFXQH� GRQQpH� pSLGpPLRORJLTXH� FRQFHUQDQW� O¶HQGpPLH

WUDFKRPDWHXVH�� /H� WUDFKRPH� VHPEOH� SRXUWDQW� ELHQ� rWUH� OD� GHX[LqPH� FDXVH� GH� FpFLWp� GDQV� OHSD\V��4XHOTXHV�����j�����FDV�GH�WULFKLDVLV��RULJLQDLUHV�GHV�UpJLRQV�PRQWDJQHXVHV�GX�SD\V��VRQW
RSpUpV�FKDTXH�DQQpH��SDU�OD�WHFKQLTXH�GH�URWDWLRQ�ELODPHOODLUH�GX�WDUVH�
��� 0DOL

/H�0DOL�GLVSRVH�G¶XQ�31/&��GH����RSKWDOPRORJLVWHV�GpMj�RSpUDWLRQQHOV��DORUV�TXH���VRQW
DFWXHOOHPHQW� HQ� IRUPDWLRQ��� /H� 0DOL� HVW� XQ� SD\V� ©�DYDQFp�ª� HQ� PDWLqUH� GH� OXWWH� FRQWUH� OHWUDFKRPH��(Q�HIIHW��XQH�HQTXrWH�QDWLRQDOH�pSLGpPLRORJLTXH�D�pWp�HIIHFWXpH��OD�FDUWRJUDSKLH�GHO¶HQGpPLH�WUDFKRPDWHXVH�HW�GHV�DXWUHV�DIIHFWLRQV�RFXODLUHV�FpFLWDQWHV�HVW�DLQVL�ELHQ�SUpFLVpH��HW
XQ�FRPLWp�QDWLRQDO�GH�OXWWH�FRQWUH�FHWWH�DIIHFWLRQ�IRQFWLRQQH�GHSXLV�RFWREUH�������/D�SUpYDOHQFHGX� WUDFKRPH� DFWLI� FKH]� OHV� HQIDQWV� kJpV� GH�PRLQV� GH� ���DQV� HVW� HVWLPpH� j� �������� FHOOH� GX
WULFKLDVLV� FKH]� OHV� DGXOWHV� kJpV� GH� SOXV� GH� ��� DQV� j� ������� /HV� UHVSRQVDEOHV�PDOLHQV� GH� ODVDQWp�SUpSDUHQW�XQ�GRVVLHU�TXL�VHUD�VRXPLV�j�,7,�HQ�YXH�GH�EpQpILFLHU�G¶XQ�DSSXL� WHFKQLTXH�HWILQDQFLHU�HW�GH�GRQV�G¶D]LWKURP\FLQH�� ,O�\�DXUDLW�TXHOTXHV������PLOOLRQV�GH�FDV�DFWLIV�j�WUDLWHU�HW
SOXV�GH��������FDV�GH�WULFKLDVLV�j�RSpUHU�

/¶HQTXrWH�QDWLRQDOH�pSLGpPLRORJLTXH�VXU� OH�WUDFKRPH�DX�0DOL�D�SHUPLV�GH�PLHX[�FHUQHUOHV� IDFWHXUV� LQFULPLQpV� GDQV� OD� GLVVpPLQDWLRQ� HW� OH� PDLQWLHQ� GH� OD� PDODGLH� GDQV� OHV
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FRPPXQDXWpV� OHV� SOXV�PDUJLQDOLVpHV�� /HV� IDFWHXUV� LGHQWLILpV� VRQW��� OH�PDQTXH� G¶HDX�� OH� IDLEOH
QLYHDX� G¶LQVWUXFWLRQ�� OH� PDQTXH� G¶K\JLqQH� GX� YLVDJH�� $FWXHOOHPHQW�� ����� YLOODJHV� PDOLHQVGLVSRVHQW�G¶XQ�SRLQW�G¶HDX��8Q�SURJUDPPH�GH�GHVVHUWH�HQ�HDX�H[LVWH�PDLV�GHV�HIIRUWV�UHVWHQW�j
IRXUQLU�HQ�PDWLqUH�GH�FROODERUDWLRQ�HQWUH�OH�SURJUDPPH�GH�OXWWH�FRQWUH�OH�WUDFKRPH�HW�OH�VHUYLFHGH�O¶K\GUDXOLTXH�

'H�QRPEUHXVHV�21*�VRQW�LPSOLTXpHV�GH�ORQJXH�GDWH�GDQV�OD�OXWWH�FRQWUH�OD�FpFLWp��HW�OHWUDFKRPH��DX�0DOL���23&��+.,��66,��(0&)��06)��&56��*�.�&DUWHU�&HQWHU�HW��SOXV�UpFHPPHQW�
,7,�� $X� 0DOL� FHUWDLQV� PRXYHPHQWV� DVVRFLDWLIV� VRQW� pJDOHPHQW� DFWLIV� GDQV� OH� GRPDLQH� GH� ODUpKDELOLWDWLRQ� GHV� DYHXJOHV�� WHOV� O¶8QLRQ� 0DOLHQQH� GHV� $YHXJOHV� �80$�� HW� OH� &HQWUH� GH5pKDELOLWDWLRQ�&RPPXQDXWDLUH�GHV�$YHXJOHV�HW�GHV�+DQGLFDSpV��&5&$+��
���� 0DURF

,O� \� D� TXHOTXHV� GpFHQQLHV� HQFRUH�� OH� WUDFKRPH� SUpYDODLW� GDQV� OD� SUHVTXH� WRWDOLWp� GX
WHUULWRLUH�QDWLRQDO��/HV�SUpYDOHQFHV�GH�OD�FpFLWp�HW�GX�WUDFKRPH�RQW�SX�rWUH�HVWLPpHV�JUkFH�j�XQHHQTXrWH�QDWLRQDOH�HW�XQH�VpULH�G¶HQTXrWHV�SURYLQFLDOHV�HIIHFWXpHV�HQWUH������HW�������/HV�FLQTSURYLQFHV�PpULGLRQDOHV��2XDU]D]DWH��=DJRUD��7DWD��(UUDFKLGLD�HW�)LJXLJ��VRQW�FRQFHUQpHV��j�GHV
GHJUpV�GLYHUV��SDU�OH�WUDFKRPH��(QYLURQ���������SHUVRQQHV�GHYUDLHQW�rWUH�WUDLWpHV�HW������FDVGH� WULFKLDVLV� GHYUDLHQW� rWUH� RSpUpV� GDQV� OHV� �� SURYLQFHV� FRQFHUQpHV�� /H� SURJUDPPH� GH� OXWWH
DFWXHO� PHW� O¶DFFHQW� VXU� O¶LQWpJUDWLRQ� GH� OD� OXWWH� GDQV� OHV� VHUYLFHV� GH� VDQWp� H[LVWDQWV�� /HSURJUDPPH� QDWLRQDO� D� GH� QRPEUHX[� SDUWHQDLUHV� LVVXV� GH� OD� FRRSpUDWLRQ� ELODWpUDOH� �)UDQFH�%HOJLTXH��PDLV� DXVVL� 21*� HW� DXWUH� LQVWLWXWLRQV��� +.,�� (0&)�� 26)�� ,03$&7�� /&,)�6LJKW)LUVW�
)RQGDWLRQ�+DVVDQ�,,�HW��SOXV�UpFHPPHQW��,7,��/D�SDUWLFLSDWLRQ�FRPPXQDXWDLUH�HW�OD�FROODERUDWLRQLQWHUVHFWRULHOOH�RQW�GpMj�GRQQp�GHV�UpVXOWDWV�WDQJLEOHV�GDQV�OD�OXWWH�FRQWUH�OH�WUDFKRPH�DX�0DURF

/HV� SDUWLFLSDQWV� RQW� SULV� FRQQDLVVDQFH� GX� SURJUDPPH� G¶,QIRUPDWLRQ�� (GXFDWLRQ� HW&RPPXQLFDWLRQ� �,(&�� GpYHORSSp� SDU� OH� 0DURF� VXU� OD� EDVH� GHV� UpVXOWDWV� G¶XQH� HQTXrWH� GH
&RQQDLVVDQFHV�$SWLWXGHV�3UDWLTXHV��&$3���&H�SURJUDPPH�V¶DGUHVVH�DX[�FRPSRVDQWHV�©1�ª�HW©&(�ª�GH� OD�VWUDWpJLH�©&+$1&(ª��8QH�EDWWHULH�GH�VXSSRUWV�FRPSOpPHQWDLUHV�� LQIRUPDWLRQQHOV
HW�pGXFDWLRQQHOV��ILOPV��SODLGR\HUV��OLYUHWV��DIILFKHV��SURJUDPPHV�UDGLRSKRQLTXHV�RX�WpOpYLVXHOV�RQW� pWp� GpYHORSSpV�HQ� ODQJXHV�DUDEH�HW� EHUEqUH�� ,OV� VRQW� DXMRXUG¶KXL� XWLOLVpV� j� O¶LQWHQWLRQ� GHVGpFLGHXUV�� GX� JUDQG� SXEOLF� PDLV� DXVVL� HW� VXUWRXW� FHOOH� GHV� pFROLHUV� HW� GHV� FRPPXQDXWpV
FRQFHUQpHV�
���� 0DXULWDQLH

8Q�3URJUDPPH�GH� /XWWH� FRQWUH� OD�&pFLWp� HVW� RSpUDWLRQQHO� GHSXLV� SOXVLHXUV� DQQpHV� HQ
0DXULWDQLH�� &HOXL�FL� GLVSRVH� GH� �� RSKWDOPRORJLVWHV� ��� pWXGLDQWV� HQ� FRXUV� GH� IRUPDWLRQFRPSOpWHURQW�ELHQW{W�FHW�HIIHFWLI��HW�GH����LQILUPLHUV�VSpFLDOLVpV�

,O� Q¶H[LVWH� DXFXQH� GRQQpH� pSLGpPLRORJLTXH� FRQFHUQDQW� OH� WUDFKRPH�� PDLV� O¶HQGpPLH
VHPEOH�LQWpUHVVHU�OD�WRWDOLWp�GX�WHUULWRLUH�QDWLRQDO��/H�WUDFKRPH�FRQVWLWXH�OD�GHX[LqPH�FDXVH�GHFpFLWp�GDQV�OH�SD\V��/H�WULFKLDVLV�HVW�RSpUp�VHORQ�OD�PpWKRGH�GH�7UDEXW��/HV�SULRULWpV�GpFODUpHVSDU� OH� 3URJUDPPH�PDXULWDQLHQ� VRQW� O¶pYDOXDWLRQ� pSLGpPLRORJLTXH� �FDUWRJUDSKLH� GX� WUDFKRPH��
O¶LQWHQVLILFDWLRQ� GH� OD� IRUPDWLRQ� HQ� SHUVRQQHO� VSpFLDOLVp� HW� OH� GpYHORSSHPHQW� GH� QRXYHDX[SDUWHQDULDWV�� (Q� HIIHW�� SHX� G¶21*� GpYHORSSHQW� GHV� DFWLRQV� GH� SUpYHQWLRQ� GH� OD� FpFLWp� �j
O
H[FHSWLRQ�GH�6LJKW)LUVW���/H�SURJUDPPH�UpJLRQDO�GH�O¶8QLRQ�HXURSpHQQH�LQWpUHVVH�OD�0DXULWDQLH�/HV� PRXYHPHQWV� DVVRFLDWLIV� VRQW� HQFRUH� UDUHV� j� °XYUHU� VXU� OH� WHUUDLQ�� ,O� IDXW� WRXWHIRLVPHQWLRQQHU�OHV�HIIRUWV�GH�OD�)RQGDWLRQ�%RXPDWRX�GH�/XWWH�FRQWUH�OD�&pFLWp�
���� 0R]DPELTXH

3RXU� XQH� SRSXODWLRQ� GH� �����PLOOLRQV� G¶KDELWDQWV�� OH� 0R]DPELTXH� GLVSRVH� GH� RSKWDOPRORJLVWHV� HW� GH� ��� DVVLVWDQWV� RSKWDOPRORJLVWHV�� ,O� Q¶H[LVWH� SDV� GH� GRQQpHV
pSLGpPLRORJLTXHV� ILDEOHV� SHUPHWWDQW� GH� SUpFLVHU� OD� UpSDUWLWLRQ� GX� WUDFKRPH� GDQV� OH� SD\V�� ,OVHPEOH� SRXUWDQW� TXH� OH� WUDFKRPH� QH� FRQFHUQH� TX¶XQH� SDUWLH� GX� SD\V�� 8QH� HQTXrWH� GH
SUpYDOHQFH�GH�OD�FpFLWp�HW�GH�VHV�FDXVHV�HVW�HQ�SUpSDUDWLRQ�DYHF�O¶DSSXL�GH�O
,()��/D�WpWUDF\FOLQH
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HVW� GLVSRQLEOH� VXU� O¶HQVHPEOH� GX� WHUULWRLUH��� OD� FKLUXUJLH� RFXODLUH� HW� SDOSpEUDOH� Q¶HVW� GLVSHQVpHTX¶DX�QLYHDX�GH�FHUWDLQV�K{SLWDX[�

$FWXHOOHPHQW��+.,�HW�+HOS$JH�LQWHUYLHQQHQW�GDQV�OH�SD\V��,()�VHPEOH�SUrWH�j�LQWHUYHQLU�,O�Q¶H[LVWH�DXFXQ�PRXYHPHQW�DVVRFLDWLI��/HV�SULRULWpV�UHWHQXHV�SRXU�OHV�GHX[�SURFKDLQHV�DQQpHV
VRQW�O¶DSSUpFLDWLRQ�GH�OD�VLWXDWLRQ�pSLGpPLRORJLTXH�GX�WUDFKRPH��O¶LGHQWLILFDWLRQ�GH�SDUWHQDLUHV��ODIRUPDWLRQ� GX� SHUVRQQHO� HW� O¶LQWpJUDWLRQ� GH� OD� OXWWH� FRQWUH� OH� WUDFKRPH� GDQV� OHV� SURJUDPPHV
VFRODLUHV�HW�FRPPXQDXWDLUHV
���� 1LJHU

6HORQ� OHV� HQTXrWHV� GH� ����� HW� ������ OD� SUpYDOHQFH� GH� OD� FpFLWp� HVW� HVWLPpH� j� ������
'¶DXWUHV� HQTXrWHV� RQW� pWp� UpDOLVpHV� SOXV� UpFHPPHQW� PDLV� OHV� UpVXOWDWV� QH� VRQW� SDV� HQFRUHGLVSRQLEOHV�� ,O� HVW� HVWLPp� TX¶HQYLURQ� ����PLOOLRQV� GH� SHUVRQQHV� SUpVHQWHUDLHQW� XQH� IRUPH� GH
WUDFKRPH�DFWLI�HW�TX¶HQWUH��������HW���������FDV�GH�WULFKLDVLV�VHUDLHQW�HQ�DWWHQWH�G¶rWUH�RSpUpV�/HV�DFWLRQV�HQYLVDJpHV�GDQV�O¶LPPpGLDW�SDU�OHV�UHVSRQVDEOHV�GH�OD�VDQWp�VRQW���OD�ILQDOLVDWLRQ�GHO¶HQTXrWH�QDWLRQDOH�HW�OD�PLVH�j�GLVSRVLWLRQ�GHV�UpVXOWDWV�j�GHV�ILQV�GH�SODQLILFDWLRQ��O¶pODERUDWLRQ
G¶XQ�SODQ�G¶DFWLRQ��OD�IRUPDWLRQ�GX�SHUVRQQHO�HW�HQILQ�OD�SUpSDUDWLRQ�G¶XQ�SODLGR\HU�HQ�IDYHXU�GHOD�OXWWH�FRQWUH�OH�WUDFKRPH��'H�QRPEUHXVHV�21*�VRQW�DFWLYHV��WHOOHV�TXH�23&��+.,��&%0��*�.�
$0$�� /H� SURJUDPPH� UpJLRQDO� GH� O¶8QLRQ� HXURSpHQQH� LQWpUHVVH� OH� 1LJHU�� /H� VHXO�PRXYHPHQWDVVRFLDWLI�RSpUDWLRQQHO�GDQV�OH�SD\V�HVW�O¶8QLRQ�QDWLRQDOH�GHV�$YHXJOHV�
���� 5pSXEOLTXH�FHQWUDIULFDLQH

3RXU�XQH�SRSXODWLRQ�GH�����PLOOLRQV�G¶KDELWDQWV�� OD�5pSXEOLTXH�FHQWDIULFDLQH�GLVSRVH�GH� RSKWDOPRORJLVWHV�� GH� ��LQILUPLHUV� VSpFLDOLVWHV� HQ� RSKWDOPRORJLH�� G¶XQ� VHXO� VHUYLFHG¶RSKWDOPRORJLH� HW� G¶XQ� FHQWUH� GH� VRLQV� RFXODLUHV� SULPDLUHV�� /H� WULFKLDVLV� \� HVW� RSpUp� SDU� OD
PpWKRGH�GH�7UDEXW�

8QH� HQTXrWH� PHQpH� GDQV� WURLV� SUpIHFWXUHV� �9DNDJD�� +DXW� .RWWR� HW� +DXW� 0ERPRX�� DSHUPLV�G¶HVWLPHU�OD�SUpYDOHQFH�GX�WUDFKRPH�j������/D�PDODGLH�Q¶HVW�SDV�FRQVLGpUpH�FRPPH�XQSUREOqPH�GH�VDQWp�SULRULWDLUH�
/¶23&�HW�&%0�UHSUpVHQWHQW�OHV�VHXOHV�21*�LPSOLTXpHV�GDQV�OD�OXWWH�FRQWUH�OD�FpFLWp�

���� 6pQpJDO
6HORQ�XQH�HQTXrWH�SDUWLHOOH��OD�SUpYDOHQFH�GH�OD�FpFLWp�HVW�HVWLPpH�j��������/D�UpSDUWLWLRQGX�WUDFKRPH�Q¶HVW�SDV�DSSUpFLpH�GDQV� OH�GpWDLO��PDLV� OD�PDODGLH�VHPEOH�FRQFHUQHU� O¶LQWpJUDOLWp

GX� WHUULWRLUH� QDWLRQDO�� j� O¶H[FHSWLRQ� GH� OD� %DVVH� &DVDPDQFH�� ,O� HVW� HQYLVDJp� GH� PHQHU� XQHHQTXrWH�QDWLRQDOH�VXU�OD�SUpYDOHQFH�HW�OD�JUDYLWp�GX�WUDFKRPH�GDQV�GH�EUHIV�GpODLV��HQ�IDLW�GqV
TX¶XQ�SDUWHQDLUH�WHFKQLTXH�HW�ILQDQFLHU�VHUD�LGHQWLILp�

/H�SD\V�GLVSRVH�G¶XQ�31/&��GH����RSKWDOPRORJLVWHV�HW�GH����LQILUPLHUV�VSpFLDOLVpV��/HV
UHVSRQVDEOHV� GX� SURJUDPPH� GH� OXWWH� FRQWUH� OD� FpFLWp� RQW� RUJDQLVp� GHV� pPLVVLRQVUDGLRSKRQLTXHV��HQ�GLUHFW��GDQV�OH�EXW�G¶LQIRUPHU�HW�GH�VHQVLELOLVHU�OD�SRSXODWLRQ�GDQV�WRXWHV�OHV
UpJLRQV��8Q�FRPLWp�QDWLRQDO�GH�OXWWH�FRQWUH�OH�WUDFKRPH�HVW�HQ�YRLH�GH�FRQVWLWXWLRQ��/¶23&�DLGHOH�3URJUDPPH�QDWLRQDO� HW� OH�6pQpJDO� IDLW� pJDOHPHQW� SDUWLH� GX� SURJUDPPH� UpJLRQDO� GH� O¶8QLRQHXURSpHQQH�
���� 7FKDG

'HV�HQTXrWHV�TXL�GDWHQW�GH�TXHOTXHV�DQQpHV�HW� O¶H[SORLWDWLRQ�GHV�GRQQpHV�FOLQLTXHV�GHURXWLQH� GRQQHQW� j� SHQVHU� TXH� OH� WUDFKRPH� VpYLW� GDQV� OHV� UpJLRQV� GH� .DQH�� %DWKD�� %LOLWLQH�
$EpFKp�� 6DODPDWH��*XHUD�� 2XDGDw�� /H� WULFKLDVLV� HVW� RSpUp� GDQV� GH� QRPEUHX[� FHQWUHV� SDU� ODPpWKRGH�GH�7UDEXW��8QH�HQTXrWH�GHYUDLW�rWUH�PHQpH�HQ�������DYHF�OH�FRQFRXUV�GH�Oµ23&��GDQV
O¶2XDGGDw�%LOLWLQH�
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/H�SD\V�GLVSRVH�G¶XQ�31/&�GHSXLV�MXLQ��������,O�Q¶H[LVWH�SDV�HQFRUH�GH�FRPLWp�QDWLRQDO

GH� OXWWH�FRQWUH� OH� WUDFKRPH�ELHQ�TXH�FH�VRLW� OD�SUHPLqUH�GHV�SULRULWpV�DFWXHOOHPHQW��8Q�FHQWUHQDWLRQDO�HW�VL[�FHQWUHV�RFXODLUHV�DVVXUHQW�OHV�VRLQV�DX[�PDODGHV��&HV�FHQWUHV�IRQFWLRQQHQW�JUkFH
j ��RSKWDOPRORJLVWHV����QDWLRQDX[�HW�XQ�H[SDWULp��HW����WHFKQLFLHQV�GH�VRLQV�RFXODLUHV��GRQW����GHOD� FDWDUDFWH� HW� XQ� WHFKQLFLHQ� OXQHWLHU�� /H� )$&�� GH� OD� 5pSXEOLTXH� IUDQoDLVH�� O¶23&�/&,)�6LJKW)LUVW��&,0$'(�HW�&56�VRQW�GHV�SDUWHQDLUHV�GH�SOXV�RX�PRLQV�ORQJXH�GDWH�GX�31/&�
�� 35(6(17$7,21�'(6�3$57(1$,5(6�35(6(176�$�/¶$7(/,(5
��� 2UJDQLVDWLRQ�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp��23&�

&UppH� HQ� ����� j� 3DULV�� FHWWH� RUJDQLVDWLRQ� VRXWLHQW� OHV� SURJUDPPHV� GH� OXWWH� FRQWUH� ODFpFLWp� GH� QRPEUHX[� SD\V� G
$IULTXH� GH� O¶2XHVW�� G
$IULTXH� FHQWUDOH� HW� GH� O¶2FpDQ� ,QGLHQ�� /HV
GRPDLQHV�G¶LQWHUYHQWLRQ�GH�O
23&�FRQFHUQHQW�QRWDPPHQW� O¶DSSURYLVLRQQHPHQW�HQ�PpGLFDPHQWVHW�HQ�PDWpULHO�SRXU�OD�OXWWH�FRQWUH�OD�FDWDUDFWH��O¶RQFKRFHUFRVH�HW�OH�WUDFKRPH�
��� &DUWHU�&HQWHU�*OREDO�������*�.�

*�.�SRVVqGH�XQH�ORQJXH�H[SpULHQFH�GDQV�O¶pUDGLFDWLRQ�GX�YHU�GH�*XLQpH�QRWDPPHQW�HQPDWLqUH� GH� VXUYHLOODQFH� pSLGpPLRORJLTXH� j� EDVH� FRPPXQDXWDLUH�� &HWWH� RUJDQLVDWLRQ� HQWHQG
PHWWUH� VRQ� H[SpULHQFH� j� OD� GLVSRVLWLRQ� GH� OD� OXWWH� FRQWUH� OH� WUDFKRPH� HW� FRPSWH� SOXVSDUWLFXOLqUHPHQW�FRQFHQWUHU�VHV�HIIRUWV�HW�VRQ�DFWLRQ�VXU� OHV�FRPSRVDQWHV�©1�ª�HW�©&(�ª�GH� ODVWUDWpJLH�&+$1&(��&HUWDLQV�ILQDQFHPHQWV�VRQW�GpMj�GLVSRQLEOHV��/HV�SD\V�FLEOHV�VRQW���OH�0DOL�
OH�*KDQD��OH�1LJHU��OH�1LJpULD�HW�OH�<pPHQ��*�.�UHFKHUFKH�G¶DXWUHV�VRXUFHV�GH�ILQDQFHPHQW�SRXUGHV�SURMHWV�j�PHWWUH�HQ�SODFH�DX�6RXGDQ�HW�HQ�(WKLRSLH�
��� +HOHQ�.HOOHU�,QWHUQDWLRQDO��+.,�

&UppH� HQ� ������ FHWWH� RUJDQLVDWLRQ� D� SRXU� DPELWLRQ� OD� SUpYHQWLRQ� GH� OD� FpFLWp� HW� ODUpDGDSWDWLRQ��'DQV�FH�FDGUH�HW�GHSXLV�FHWWH�GDWH��HOOH�HVW� LQWHUYHQXH�GDQV�SOXV�GH����SD\V�HW
GLVSRVH�G¶XQH�UHSUpVHQWDWLRQ�SHUPDQHQWH�GDQV����SD\V�UpSDUWLV�VXU�WRXV�OHV�FRQWLQHQWV�

/HV�GRPDLQHV�G¶LQWHUYHQWLRQ�G¶+.,�VRQW� OD� OXWWH�FRQWUH� O¶DYLWDPLQRVH�$�� OD�PLVH�HQ�SODFH
GH�VWUXFWXUHV�GH�VRLQV�RFXODLUHV�SULPDLUHV�� OD�UpDGDSWDWLRQ�GHV�DYHXJOHV�HW�GHV�PDOYR\DQWV�� ODOXWWH�FRQWUH�O¶RQFKRFHUFRVH�HW� OD� OXWWH�FRQWUH�OH�WUDFKRPH��+.,�FROODERUH�DYHF�,7,�GDQV�OH�FDGUH
GX� SURJUDPPH� GH� OXWWH� FRQWUH� OH� WUDFKRPH� HQ� 7DQ]DQLH�� PDLV� DXVVL� DX� 0DURF� HW� ELHQW{W� DX9LHW�1DP�
��� ,QWHUQDWLRQDO�7UDFKRPD�,QLWLDWLYH��,7,�

&UppH�FRQMRLQWHPHQW�SDU�OD�)RQGDWLRQ�(GQD�0F&RQQHOO�&ODUN�HW�3IL]HU�,QF��HQ�QRYHPEUH������O
,7,�D�SRXU�EXW�GH�VLWXHU�VRQ�DFWLRQ�GDQV�OH�FDGUH�JOREDO�G¶DFWLRQ�GH�O¶$OOLDQFH�206�SRXU
O¶(OLPLQDWLRQ� GX� 7UDFKRPH� G¶LFL� O¶DQ� ������ DILQ� GH� SURPRXYRLU� OD� VWUDWpJLH� &+$1&(�� GH� IDLUHSURJUHVVHU�OD�OXWWH�FRQWUH�OH�WUDFKRPH��HQWUHV�DXWUHV�DFWLRQV�SDU�GHV�GRQDWLRQV�G¶D]LWKURP\FLQH��GH�UHQIRUFHU�OD�UHFKHUFKH�RSpUDWLRQQHOOH�HW�G¶DSSRUWHU�XQ�DSSXL�WHFKQLTXH�GLUHFW�j�FHUWDLQV�SD\V�
/H�*KDQD�� OH�0DOL�� OH�0DURF�� OD�7DQ]DQLH�HW� OH�9LHW�1DP�SUpSDUHQW�GHV�SURMHWV�GH�FRRSpUDWLRQDYHF�,7,�
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$X�FRXUV�GH�O¶DWHOLHU��GH�QRPEUHX[�RXWLOV�XWLOLVpV�GDQV�O¶DSSUpFLDWLRQ�pSLGpPLRORJLTXH��RXSOXV�JpQpUDOHPHQW�GDQV�OD�OXWWH�GLUHFWH�FRQWUH�OH�WUDFKRPH��RQW�pWp�SUpVHQWpV�HW�GLVFXWpV��,OV�QHVHURQW�SDV�GpWDLOOpV�GDQV�FH�UDSSRUW��FDU�EHDXFRXS�G¶HQWUH�HX[�VRQW�GpMj�ELHQ�FRQQXV�HW�RQW�IDLW
O¶REMHW�GH�FRPSWH�UHQGX�RX�GH�SXEOLFDWLRQ�
��� 6\VWqPH�VLPSOLILp�GH�FRGLILFDWLRQ�GX�WUDFKRPH

&H� V\VWqPH� HVW� EDVp� VXU� FLQT� VLJQHV� FOpV� TXL� VRQW��� 7)� �7UDFKRPH� IROOLFXODLUH��
7,��7UDFKRPH� LQIODPPDWRLUH��� 77� �7ULFKLDVLV��� 76� �7UDFKRPH� FLFDWULFLHO�� HW� &2� �2SDFLWpFRUQpHQQH��� FRUUHVSRQGDQW� FKDFXQ� j� XQ� VWDGH� pYROXWLI� GH� OD� PDODGLH�� $YDQW� GH� PHQHU� XQH
HQTXrWH�GH�SUpYDOHQFH�HQ�XWLOLVDQW� FHWWH� FODVVLILFDWLRQ�VLPSOLILpH�� OHV�SDUWLFLSDQWV�j� O¶DWHOLHU�RQWUDSSHOp�TX¶LO� pWDLW� QpFHVVDLUH� GH�SURFpGHU� j� XQH� pWXGH� GH� ILDELOLWp� �FRPSDUDLVRQV� LQWHU��� LQWUD�
REVHUYDWHXUV�� SRXU� DSSUpFLHU� TXDQWLWDWLYHPHQW� O¶DSWLWXGH� GHV� GLIIpUHQWV� HQTXrWHXUV� j� O¶XWLOLVHUFRUUHFWHPHQW�
��� $SSUpFLDWLRQ�UDSLGH�GX�WUDFKRPH��$57�

,O�V¶DJLW�G¶XQ�RXWLO�RSpUDWLRQQHO��HQ�FRXUV�G¶pODERUDWLRQ��TXL�SHUPHWWUD�ORUVTX¶LO�VHUD�ILQDOLVpG¶DSSUpFLHU�j�PRLQGUH�FR�W�OD�SUpVHQFH�HW�OD�JUDYLWp�GX�WUDFKRPH��HW�GH�VHV�IDFWHXUV�GH�ULVTXH�GDQV� XQH� ORFDOLWp� RX� GDQV� XQ� GLVWULFW� GRQQp�� &HW� RXWLO� QH� UHPSODFHUD� SDV� O¶HQTXrWH
pSLGpPLRORJLTXH��PDLV�GDQV�XQ�FRQWH[WH�GH�SpQXULH�GH�UHVVRXUFHV��LO�GHYUDLW�SHUPHWWUH�GH�IL[HUUDSLGHPHQW� OHV� SULRULWpV� SRXU� O¶DFWLRQ� HW� GH� FDQDOLVHU� OHV� UHVVRXUFHV� GLVSRQLEOHV� YHUV� OHV
FRPPXQDXWpV� OHV� SOXV� DIIHFWpHV� SDU� OD� PDODGLH�� /HV� SURFpGXUHV� DFWXHOOHPHQW� XWLOLVpHV� GDQVFHUWDLQV� SD\V� VRQW� HQFRUH� ORLQ� G¶rWUH� GpILQLWLYHV� HW� GH� IDLUH� O¶XQDQLPLWp�� (OOHV� UHVWHQW� GDQV� OHGRPDLQH� GH� OD� UHFKHUFKH� RSpUDWLRQQHOOH� HW� PpULWHQW� G¶rWUH� YDOLGpHV� DYDQW� G¶rWUH� DGRSWpHV� HW
JpQpUDOLVpHV�
��� &KLUXUJLH�GX�WULFKLDVLV�SDU�OD�PpWKRGH�GH�7UDEXW�HW�OD�URWDWLRQ�ELODPHOODLUH�GX�WDUVH

'H�QRPEUHXVHV�SURFpGXUHV�FKLUXUJLFDOHV�RQW�pWp�SURSRVpHV�SRXU�OD�SULVH�HQ�FKDUJH�GHVFDV�GH�WULFKLDVLV��/D�WHFKQLTXH�GH�7UDEXW�HVW�OD�SOXV�FRXUDPPHQW�XWLOLVpH�HQ�$IULTXH��LO�V¶DJLW�GH
OD�PpWKRGH�HQVHLJQpH�j�O¶,27$���DORUV�TXH�OD�URWDWLRQ�ELODPHOODLUH�GX�WDUVH�HVW�GH�SOXV�HQ�SOXV�jO
KRQQHXU� GDQV� G¶DXWUHV� SDUWLHV� GX�PRQGH�� 7RXWHV� GHX[� SHXYHQW� rWUH� SUDWLTXpHV� SRXU� OH� SOXVJUDQG�EpQpILFH�GHV�SDWLHQWV�SDU�GX�SHUVRQQHO�GH�SUHPLqUH�OLJQH�©�QRQ�VSpFLDOLVWH�ª��LQILUPLHUV�HW
PpGHFLQV�JpQpUDOLVWHV�SDU�H[HPSOH��IRUPp�j�FHW�HIIHW�HW�G�PHQW�VXSHUYLVp��GDQV�OH�FDGUH�G¶XQHDSSURFKH� GH� SULVH� HQ� FKDUJH� GX� WULFKLDVLV� ©�j� EDVH� FRPPXQDXWDLUH�ª�� /HV� SURSRUWLRQV� GH
UpXVVLWH� GH� O¶LQWHUYHQWLRQ� VRQW� UpJXOLqUHPHQW� VXSpULHXUHV� j� ������ /¶,27$� D� PHQp� XQH� pWXGHpFRQRPLTXH�VXU� OH�FR�W�GH�OD�FpFLWp�pYLWpH�ORUVTXH�O¶LQWHUYHQWLRQ�HVW�SUDWLTXpH�j�WHPSV��F¶HVW�j
GLUH�DORUV�TXH�OH�SDWLHQW�QH�SUpVHQWH�HQFRUH�DXFXQH�GpILFLHQFH�YLVXHOOH���FH�FR�W�D�pWp�HVWLPp�j���))�

8QH� ERLWH� FRQWHQDQW� OHV� LQVWUXPHQWV� QpFHVVDLUHV� j� O¶LQWHUYHQWLRQ� D� pWp� SUpSDUpH� SDUO¶$OOLDQFH�206��(OOH�VHUD�GLVSRQLEOH��GDQV�XQ�SURFKH�DYHQLU��j�XQ�SUL[�LQIpULHXU�RX�DX�SOXV�pJDO�j
�����86�
��� $QWLELRWKpUDSLH� GDQV� OD� OXWWH� FRQWUH� OH� WUDFKRPH��� VWUDWpJLHV� HW� FRQWUDLQWHVORJLVWLTXHV

(Q� PDWLqUH� GH� OXWWH� FRQWUH� OH� WUDFKRPH�� OD� FRPSRVDQWH� ©�$�ª� �DQWLELRWKpUDSLH�� GH� ODVWUDWpJLH�&+$1&(�IDLVDLW�©�FODVVLTXHPHQW�ª�DSSHO�j�OD�WpWUDF\FOLQH�VRXV�IRUPH�G¶DSSOLFDWLRQ�GHSRPPDGH� GRVpH� j� ���� 'HSXLV� SHX� OD� UHFKHUFKH� RSpUDWLRQQHOOH� D� PRQWUp� TXH� O¶DUVHQDO
WKpUDSHXWLTXH� SRXYDLW� V¶HQULFKLU� G¶XQH� QRXYHOOH� DUPH��� O¶D]LWKURP\FLQH� SDU� YRLH� RUDOH�� HQ� GRVHXQLTXH��j�UDLVRQ�GH����PJ�NJ�GH�SRLGV�

/D�SRPPDGH�j�OD�WpWUDF\FOLQH�HVW�SUDWLTXHPHQW�DFFHVVLEOH�j�WRXV�OHV�VHUYLFHV�GH�VDQWp�HWSHXW� rWUH� GLVWULEXpH� GDQV� OD� JUDQGH�PDMRULWp� GHV� FRPPXQDXWpV� FRQFHUQpHV� SDU� OH� WUDFKRPH�
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0DOKHXUHXVHPHQW��VRQ�XWLOLVDWLRQ�HVW�SDUWLFXOLqUHPHQW�FRQWUDLJQDQWH�DXVVL�ELHQ�SRXU�OHV�PDODGHV
TXH�SRXU� OHXU�IDPLOOH�RX� OHV�DJHQWV�GH�VDQWp�FKDUJpV�GH� OD�ERQQH�H[pFXWLRQ�GH� OD�SUHVFULSWLRQTXL�H[LJH���VHPDLQHV�G¶DSSOLFDWLRQ�SRXU�rWUH�WRWDOHPHQW�HIILFDFH��&HWWH�ORQJXH�SpULRGH�SRVH�GHV
SUREOqPHV�G¶REVHUYDQFH��TXL� VH� WURXYHQW� WRWDOHPHQW� UpVROXV� SDU� O¶XWLOLVDWLRQ�GH� O¶D]LWKURP\FLQHORUV� GHV� FDPSDJQHV� GH� GLVWULEXWLRQ� GH� PDVVH�� 3RXUWDQW� OH� SUL[� GH� FH� PDFUROLGH� OLPLWH� ODJpQpUDOLVDWLRQ�GH�VRQ�XWLOLVDWLRQ�GDQV�OHV�SD\V�G¶HQGpPLH��TXL�VH�FDUDFWpULVHQW�WRXV�SDU�O¶H[WUrPH
PRGLFLWp�GH�OHXUV�UHVVRXUFHV��$FWXHOOHPHQW��VHXOV�GHV�SURJUDPPHV�GH�GRQDWLRQV�SHXYHQW�GRQFrWUH� HQYLVDJpV� GDQV� OHV� SD\V� SDUWLFLSDQW� j� O¶DWHOLHU�� /
,7,� VH� SURSRVH� GH� IDLUH� EpQpILFLHU� GHX[
G¶HQWUH�HX[�j�VRQ�SURJUDPPH�GH�GRQDWLRQ��0DOL�HW�0DURF��

/HV� VWUDWpJLHV� GH� GLVWULEXWLRQ� GH� FHW� DQWLELRWLTXH� VRQW� HQFRUH� HQ� FRXUV� G¶pODERUDWLRQ��
HOOHV� GpSHQGURQW� HQ�JUDQGH�SDUWLH�GHV� FDUDFWpULVWLTXHV�pSLGpPLRORJLTXHV�GHV�SD\V� FRQFHUQpV�JUDYLWp��PDJQLWXGH���GH�O¶LGHQWLILFDWLRQ�GH�FHUWDLQV�JRXSHV�FLEOHV���HQIDQWV�GH�PRLQV�GH����DQV�
IHPPHV�� SRSXODWLRQ� GDQV� VRQ� HQVHPEOH�� PDLV� DXVVL� GH� OD� ORJLVWLTXH� HW� GHV� SHUVRQQHOVORFDOHPHQW�GLVSRQLEOHV�
��� 3URMHWV�GH�UHFKHUFKH

/D� UHFKHUFKH� RSpUDWLRQQHOOH� VH� MXVWLILH� ODUJHPHQW� SRXU� UpSRQGUH� DX[� TXHVWLRQV� TXLVXEVLVWHQW�GDQV�OH�GRPDLQH�GH�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�©�&+$1&(�ª��(OOH�PpULWH�GRQF
TXH�GHV�UHVVRXUFHV�OXL�VRLHQW�FRQVDFUpHV�

3DU�DLOOHXUV��GHX[�W\SHV�GH�UHFKHUFKH�GRLYHQW�rWUH�SRXUVXLYLV�©�HQ�SDUDOOqOH�ª�
7RXW� G¶DERUG� GDQV� OH� GRPDLQH� GH� O¶pSLGpPLRORJLH�� OD� PDMRULWp� GHV� SD\V� SUpVHQWV

VRXKDLWHUDLHQW�GpPDUUHU� OHXU�SURMHW�HQ�D\DQW�XQH�FRQQDLVVDQFH�VFLHQWLILTXHPHQW�DFFHSWDEOH�GHOD�UpSDUWLWLRQ�GH�OD�PDODGLH�HW�GH�VHV�FRPSOLFDWLRQV��/HV�FRRUGLQDWHXUV�DLPHUDLHQW�SRXYRLU�PHWWUHUpJXOLqUHPHQW�j� MRXU�FHWWH�©�FDUWRJUDSKLH�GH�GpSDUW�ª�DILQ�GH�PLHX[�DSSUpFLHU� OHXUV�SURJUqV�HW
O¶LPSDFW�GH�OHXUV�DFWLRQV�SRXU�SODQLILHU�HQ�FRQQDLVVDQFH�GH�FDXVH�OHV�pWDSHV�XOWpULHXUHV�GHYDQWPHQHU�j�O¶REMHFWLI�ILQDO�G¶pOLPLQDWLRQ�GX�WUDFKRPH�FpFLWDQW�

$ILQ� G¶DVVXUHU� OD� SpUHQQLWp� GHV� UpVXOWDWV� DFTXLV� SDU� OHV� FDPSDJQHV� GH� FKLUXUJLH� GXWULFKLDVLV� HW�RX� GH� GLVWULEXWLRQ� G¶DQWLELRWLTXHV�� HQ� V¶DSSX\DQW� VXU� XQ� FKDQJHPHQW� GXUDEOH� GHV
SUDWLTXHV�G¶K\JLqQH�FROOHFWLYH�HW� LQGLYLGXHOOH�� OD�PDMRULWp�GHV�SDUWLFLSDQWV�VRXKDLWHUDLHQW�YRLU�VHGpYHORSSHU� VDQV� DWWHQGUH� GHV� SURMHWV� GH� UHFKHUFKH� GDQV� OH� GRPDLQH� GHV� ©�&RQQDLVVDQFHV�
$WWLWXGHV�3UDWLTXHV�ª�� DILQ� GH� PLHX[� DSSUpKHQGHU� OHV� IDFWHXUV� ORFDX[� �FXOWXUHOV�� VRFLR�pFRQRPLTXHV�«��UHVSRQVDEOHV�GX�PDLQWLHQ�GH�O¶HQGpPLH�WUDFKRPDWHXVH�GDQV�FHUWDLQV�WHUURLUV�
��� 3ULQFLSHV�GH�SODQLILFDWLRQ�HW�GH�JHVWLRQ�G¶XQ�SURJUDPPH�QDWLRQDO

8QH� SUpVHQWDWLRQ� D� UpFDSLWXOp� OHV� GLIIpUHQWHV� pWDSHV� GX� F\FOH� GH� SODQLILFDWLRQ� HW� GHJHVWLRQ� G¶XQ� SURJUDPPH�GH� OXWWH�� /D� QpFHVVLWp� G¶LQWpJUHU� OD� OXWWH� FRQWUH� OH� WUDFKRPH� GDQV� XQ
SURJUDPPH� GH� OXWWH� FRQWUH� OD� FpFLWp�� FH� GHUQLHU� SURJUDPPH� pWDQW� OXL�PrPH� LQWpJUp� GDQVO¶HQVHPEOH�FRKpUHQW�GHV�VRLQV�GH�VDQWp�GH�EDVH��D�pWp�VRXOLJQpH�

/¶DOORFDWLRQ� EXGJpWDLUH� SRXU� OD� PLVH� HQ� SODFH�� GqV� OH� GpEXW� G¶XQ� SURMHW�� G¶XQ� VWULFWGLVSRVLWLI�GH�JHVWLRQ��FRPSUHQDQW�XQ�VXLYL�UpJXOLHU�HW�GHV�pYDOXDWLRQV�SpULRGLTXHV��HVW�VRXKDLWpH
SDU�GH�QRPEUHX[�SDUWLFLSDQWV�



�� :+2�3%'�*(7�����

&21&/86,216�(7�5(&200$1'$7,216

��� $� O¶LQVWDU� G¶DXWUHV� SUREOqPHV� GH� VDQWp� OH� WUDFKRPH� HVW� LQWLPHPHQW� OLp� j� OD� SDXYUHWp�� ,O
DIIHFWH�SDUWLFXOLqUHPHQW�OH�FRXSOH�PqUH���HQIDQW�

��� /HV� SDUWLFLSDQWV� RQW� FRQVWDWp� DYHF� VDWLVIDFWLRQ� TXH� OD� OXWWH� FRQWUH� OH� WUDFKRPH� DYDLWUpFHPPHQW� IDLW� XQ� pQRUPH� ERQG� HQ� DYDQW��PDLV� TXH� OH� SUREOqPH� SRVp� SDU� OH� WUDFKRPHpWDLW� SHUoX� GLIIpUHPPHQW� SDU� OHV� SD\V� SDUWLFLSDQWV� j� O¶DWHOLHU�� (Q� HIIHW�� OD� VLWXDWLRQ
pSLGpPLRORJLTXH�HW�OD�JUDYLWp�GH�FHWWH�DIIHFWLRQ�VRQW�HQFRUH�PDO�DSSUpFLpHV�GDQV�FHUWDLQVSD\V�� '¶DXWUHV� QH� GLVSRVHQW� SDV� GH� SURJUDPPH� QDWLRQDO� GH� OXWWH� FRQWUH� OD� FpFLWp�� 'HV
UHVVRXUFHV�GHYUDLHQW�rWUH�PRELOLVpHV�SRXU�PHQHU�GHV�HQTXrWHV�pSLGpPLRORJLTXHV�HQ�YXHGH�SUpFLVHU�OD�VLWXDWLRQ�HW�SHUPHWWUH�OD�SODQLILFDWLRQ�G¶DFWLYLWpV�GH�OXWWH�DQWL�WUDFKRPDWHXVH
GDQV�WRXV�OHV�SD\V�R��OH�SUREOqPH�VH�SRVH�DYHF�DFXLWp�

��� /D�QpFHVVLWp�GH�SRVVpGHU��GDQV�GH�EUHIV�GpODLV��XQ�RXWLO�VLPSOH�SRXU�DSSUpFLHU�OHV�SURJUqV
UpDOLVpV� HQ� GLUHFWLRQ� GH� O¶pOLPLQDWLRQ� GX� WUDFKRPH� FpFLWDQW� GDQV� XQH� FRPPXQDXWp� D� pWpVRXOLJQpH�� 'DQV� OH�PrPH� RUGUH� G¶LGpHV�� OD�PpWKRGH� G¶DSSUpFLDWLRQ� UDSLGH� GX� WUDFKRPH
�$57��� RXWLO� RSpUDWLRQQHO� TXL� SHUPHWWUD� G¶LGHQWLILHU� IDFLOHPHQW� OHV� ]RQHV� G¶LQWHUYHQWLRQSULRULWDLUHV��D�pWp�ORQJXHPHQW�GLVFXWpH��'HV�UHFKHUFKHV�FRPSOpPHQWDLUHV�V¶DYqUHQW�HQFRUHQpFHVVDLUHV�DYDQW�TXH�FHW�RXWLO�SXLVVH�rWUH�XWLOLVp�SDU�OHV�SURJUDPPHV�GH�IDoRQ�URXWLQLqUH
HW�G¶XQH�PDQLqUH�ILDEOH��/HV�SDUWLFLSDQWV�RQW�UHFRQQX�OD�QpFHVVLWp�G¶LQWHQVLILHU�OHV�HIIRUWV�HQPDWLqUH�GH�UHFKHUFKH�RSpUDWLRQQHOOH�GDQV�FH�GRPDLQH�

��� 'DQV�FHUWDLQV�SD\V��XQ�QRPEUH�pOHYp�GH�FDV�GH�WULFKLDVLV�VRQW�HQ�DWWHQWH�G¶XQH�SULVH�HQFKDUJH�FKLUXUJLFDOH��0DOJUp�XQH�YRORQWp�FODLUHPHQW�H[SULPpH��FHV�SD\V�QH�GLVSRVHQW�SDV
GHV�UHVVRXUFHV�QpFHVVDLUHV�SRXU�DSXUHU�FHW�DUULpUp��/D�PpWKRGH�GH�7UDEXW�HVW�SUDWLTXpHGDQV�OD�SOXSDUW�GHV�SD\V�SDUWLFLSDQWV��8Q�JXLGH�GH�IRUPDWLRQ�HQ�ODQJXH�IUDQoDLVH�VXU�FHWWH
WHFKQLTXH� HVW� DFWXHOOHPHQW� GLVSRQLEOH� j� O¶,27$� HW� SHXW� rWUH� GLVWULEXp�� 'HV� ERvWHVFKLUXUJLFDOHV�j�SUL[�PRGLTXH�SHXYHQW�rWUH�FRPPDQGpHV�SDU�OH�ELDLV�GH�O¶$OOLDQFH�206�SRXUO¶(OLPLQDWLRQ�PRQGLDOH�GX�7UDFKRPH�FpFLWDQW�� /HV�SDUWLFLSDQWV�RQW�XQDQLPHPHQW� UHFRQQX
TX¶HQ�PDWLqUH�GH�FKLUXUJLH� OD�SULRULWp�GHYDLW�rWUH�DFFRUGpH�DX[�FDV�GH� WULFKLDVLV�GpSLVWpVDYDQW�OD�VXUYHQXH�GH�WRXWH�GpWpULRUDWLRQ�YLVXHOOH�

��� $�FH� MRXU�HW�GDQV� WRXV� OHV�SD\V�SDUWLFLSDQWV�j� O¶DWHOLHU�� OD�VWUDWpJLH� WKpUDSHXWLTXH�SRXU� ODSULVH�HQ�FKDUJH�GHV�IRUPHV�DFWLYHV�GH�OD�PDODGLH�IDLW�DSSHO�j� OD�SRPPDGH�WpWUDF\FOLQH�j
� ���'HX[�SD\V��DSSHOpV�j�EpQpILFLHU�GH�OD�GRQDWLRQ�G¶D]LWKURP\FLQH�HQ�SDUWHQDULDW�DYHF,7,�� YRQW� LQWURGXLUH� O¶XWLOLVDWLRQ� GH� FHW� DQWLELRWLTXH� GDQV� OHXU� VWUDWpJLH�� /HXU� H[SpULHQFH
GHYUDLW�VHUYLU�j�JpQpUDOLVHU�FH�PRGH�GH�WUDLWHPHQW�GDQV�OHV�DXWUH�SD\V�

��� /HV�SDUWLFLSDQWV�RQW� UHFRQQX�TXH�GHV�HIIRUWV� FRQVLGpUDEOHV�GHYDLHQW�rWUH� FRQVHQWLV� SRXUHIIHFWLYHPHQW�PHWWUH�HQ�°XYUH�OHV�FRPSRVDQWHV�©�1�ª�HW�©�&(�ª�GH�OD�VWUDWpJLH�&+$1&(�SUpSDUHU�GHV�SODLGR\HUV�DGDSWpV�j�OD�GpIHQVH�GX�WUDFKRPH�GDQV�OHV�SD\V�R��OH�SUREOqPH
UHVWH� PDO� SHUoX� RX� HQ� FRPSpWLWLRQ� DYHF� G¶DXWUHV� SUREOqPHV� GH� VDQWp� SXEOLTXH� HWGpYHORSSHU� GHV� RXWLOV� SUDWLTXHV� G¶,QIRUPDWLRQ�� (GXFDWLRQ� HW� &RPPXQLFDWLRQ��,(&�� GDQV
WRXV�OHV�SD\V�

��� /HV�SDUWLFLSDQWV�RQW�UHFRQQX�OD�QpFHVVLWp�G¶LQWHQVLILHU�OD�FROODERUDWLRQ�LQWHUVHFWRULHOOH��HDX�
DVVDLQLVVHPHQW�HW�pGXFDWLRQ��

��� /HV� SDUWLFLSDQWV� RQW� UpDIILUPp� j� O¶XQDQLPLWp� TXH� OHV� SURJUDPPHV� GH� OXWWH� FRQWUH� OHWUDFKRPH�GHYDLHQW�IDLUH�SDUWLH�LQWpJUDQWH�GHV�SURJUDPPHV�GH�OXWWH�FRQWUH�OD�FpFLWp�
��� 8QH�DQDO\VH�GHV�H[SpULHQFHV�GDQV�OD�OXWWH�FRQWUH�O¶RQFKRFHUFRVH�HW�O¶pUDGLFDWLRQ�GX�YHU�GH*XLQpH�PRQWUH�TXH� OHV�DFTXLV�GDQV�FH�GRPDLQH�VRQW�H[SORLWDEOHV�SRXU� OD� OXWWH�FRQWUH� OH

WUDFKRPH��(Q�HIIHW��OD�VXUYHLOODQFH�pSLGpPLRORJLTXH�j�EDVH�FRPPXQDXWDLUH��OHV�VWUDWpJLHVG¶LQWpJUDWLRQ� HW� OHV� FRQQDLVVDQFHV� GHV� DJHQWV� FRPPXQDXWDLUHV� SDUWLFLSDQW� j� FHV



:+2�3%'�*(7����� ��
SURJUDPPHV�V¶DYpUHURQW�GH�OD�SOXV�JUDQGH�XWLOLWp�SRXU�OD�PLVH�HQ�°XYUH�GHV�FRPSRVDQWHV
© $�ª��©�1�ª�HW�©�&(�ª�GH�OD�VWUDWpJLH�&+$1&(�

���� /D� YRORQWp� SROLWLTXH� GHV� (WDWV� G¶HQ� ILQLU� DYHF� OH� SUREOqPH� GX� WUDFKRPH� HW� OD� V\QHUJLHG¶DFWLRQ�GH�WRXV� OHV� LQWHUYHQDQWV�GDQV� OHV�SD\V�VRQW�HVVHQWLHOOHV�j� OD�ERQQH�PDUFKH�GHVSURMHWV�� /¶H[SpULHQFH� HW� OHV� SURMHWV� GHV� SDUWHQDLUHV� �FRRSpUDWLRQ�� 21*�� LQVWLWXWV� GH
UHFKHUFKH��SUpVHQWV�j� O¶DWHOLHU�RQW�pWp�DSSUpFLpV�SDU� OHV�SDUWLFLSDQWV��/HXUV� LQWHUYHQWLRQVIRQW� pWDW� GH� SRWHQWLDOLWpV� ILQDQFLqUHV� HW� WHFKQLTXHV� DLQVL� TXH� GH� O¶H[LVWHQFH� GH� FHUWDLQHV
IRUPHV�GH�SODLGR\HUV�TXL�GHYUDLHQW�rWUH�V\VWpPDWLTXHPHQW�H[SORLWpV�

���� /D�SUpVHQFH�GH�GHX[�UHSUpVHQWDQWV�GH�SD\V� OXVRSKRQHV�D�pWp�FRQWULEXWLYH�HW�DSSUpFLpH�
/D�SDUWLFLSDWLRQ�GHV�SD\V�OXVRSKRQHV�j�GH�IXWXUHV�UpXQLRQV�GH�O¶$OOLDQFH�HVW�VRXKDLWpH�
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$QQH[H��

25'5(�'8�-285
'$7( 68-(7 ,17(59(1$17

/XQGL����DYULO
��+�����+�� ,27$

206
206'U�1��+DGM�+DIML
'U�&��*RGLQ
'U�/��,OERXGR

2XYHUWXUH�GH�OD�UpXQLRQ
(OHFWLRQ�GX�SUpVLGHQW��YLFH�SUpVLGHQW�HW�UDSSRUWHXUV
3UpVHQWDWLRQ�GHV�SDUWLFLSDQWV��LQIRUPDWLRQV
DGPLQLVWUDWLYHV��DGRSWLRQ�GH�O¶RUGUH�GX�MRXU
(SLGpPLRORJLH�GX�WUDFKRPH(OLPLQDWLRQ�0RQGLDOH�GX�7UDFKRPH��(07�
3UpVHQWDWLRQ�$OJpULH3UpVHQWDWLRQ�23&
3UpVHQWDWLRQ�%XUNLQD�)DVR

��+�����+�� 5HSDV

��+�����+�� 6WUDWpJLH�&KDQFH
&+LUXUJLH�GX�WULFKLDVLV
7HFKQLTXH
,QVWUXPHQWDWLRQ)RUPDWLRQ
5pVXOWDW�7UDEXW
$QWLELRWKpUDSLH
7pWUDF\FOLQH
$]LWKURP\FLQH1HWWR\DJH�GX�YLVDJH
(GXFDWLRQ�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ��(,&�
&KDQJHU�O¶(QYLURQQHPHQW
+\GUDXOLTXH
)DFWHXUV�GH�ULVTXH��0DOL�
3UpVHQWDWLRQ�&DPERGJH3UpVHQWDWLRQ�&DPHURXQ

206
206
,27$
,27$,27$
,27$
,7,�206
,27$
,27$���,7,206
'U�0��%RXDGGL��0DURF
206
0DOL
,27$
'U�8��<XWKR'U�/��1NRN

0DUGL����DYULO
�+�����+�� 3UpVHQWDWLRQ�'MLERXWL

3UpVHQWDWLRQ�GH�O¶,QWHUQDWLRQDO�7UDFKRPD�,QLWLDWLYH��,7,�3UpVHQWDWLRQ�*XLQpH�%LVVDX3UpVHQWDWLRQ�*OREDO������&DUWHU�&HQWHU
3UpVHQWDWLRQ�*XLQpH�&RQDNU\

'U�,��(��)DUDGML
0U�'��&DOFRHQ'U�-��)DGLD
'U�-��=LQJHVHU
'U�$��*RHSRJXL

��+�����+�� 5HSDV
��+�����+�� 3UpVHQWDWLRQ�5pSXEOLTXH�GpPRFUDWLTXH�SRSXODLUH�/DR

&RGLILFDWLRQ�GX�WUDFKRPH
3UpVHQWDWLRQ�0DOL

'U�9��9LVRQQDYRQJ
206
'U�'��6DFNR
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25'5(�'8�-285
'$7( 68-(7 ,17(59(1$17

0HUFUHGL����DYULO
��+�����+�� 3UpVHQWDWLRQ�0DXULWDQLH

3UpVHQWDWLRQ�0R]DPELTXH
3ODQLILFDWLRQ�HW�PDQDJHPHQW3UpVHQWDWLRQ�+.,
3UpVHQWDWLRQ�1LJHU

&RRUGLQDWHXU
206
0U�0DF$UWKXU

��+�����+�� 5HSDV
��+�����+�� 3UpVHQWDWLRQ�5pSXEOLTXH�FHQWUDIULFDLQH

3UpVHQWDWLRQ�6pQpJDO3UpVHQWDWLRQ�7FKDG
&RRUGLQDWHXUV

3URMHWV�GH�UHFKHUFKH ,27$
0RELOLVDWLRQ�GHV�UHVVRXUFHV 206

-HXGL����DYULO
��+�����+�� 7UDYDLO�GH�SODQLILFDWLRQ�JURXSHV���HW�� 3DUWLFLSDQWV
��+�����+�� 5HSDV
��+�����+�� 5HVWLWXWLRQ�JURXSHV���HW�� 3DUWLFLSDQWV
��+�����+�� 7UDYDLO��GH�SODQLILFDWLRQ�JURXSHV���HW�� 3DUWLFLSDQWV
9HQGUHGL����DYULO
��+�����+�� 5HVWLWXWLRQ�JURXSHV���HW�� 3DUWLFLSDQWV
��+�����+�� 'LVFXVVLRQV�ILQDOHV 3DUWLFLSDQWV
��+�����+�� 5HSDV
��+�����+�� &RQFOXVLRQV�HW�UHFRPPDQGDWLRQV 3DUWLFLSDQWV
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$QQH[H��

/,67(�'(6�3$57,&,3$176
5(35(6(17$176�'(�3$<6���&225',1$7(856�1$7,21$8;�'(�/877(�&2175(�/$�&(&,7(
3URI��$+0('28�6LGL�(O\�
2SKWDOPRORJLVWH

&RRUGLQDWHXU�GX�3URJUDPPH�QDWLRQDO�GH�/XWWH�FRQWUH�OD�&pFLWp
'LUHFWLRQ�GH�OD�3URWHFWLRQ�6DQLWDLUH%3���
1RXDNFKRWW0$85,7$1,(
7HO��������������� )D[���������������

'U�$0=$�$EGRX�
2SKWDOPRORJLVWH

&RRUGLQDWHXU�GX�3URJUDPPH�GH�/XWWH�FRQWUH�OD�&pFLWp
0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH%3�������
1LDPH\1,*(5
7HO������������������%���	�����������������'�
)D[���������������

'U�%28$'',�0XVWDSKD�
0pGHFLQ

'pOpJXp�SURYLQFLDO�GX�0LQLVWqUH�GH�OD�6DQWp
'pOpJDWLRQ�3URYLQFLDOH�GH�OD�6DQWp2XDU]D]DWH52<$80(�'8�0$52&
7HO�������������������	�����������
)D[�����������������PERXDGGL#VDQWp�JRY�PD

'U�',$�'HPED�
9pWpULQDLUH

'LUHFWLRQ�1DWLRQDOH�GH�O
$SSXL�DX�0RQGH�5XUDO
%3����
%DPDNR0$/,
7HO���������������� )D[���������������

'U�)$',$�-XVWLQR�$PDG��2SKWDOPRORJLVWH 0LQLVWUH�GH�OD�6DQWp0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH
$YHQXH�GX����QRYHPEUH��%3���
%LVVDX*8,1((�%,66$8
7HO��	�)D[����������������

'U�*2(32*8,�$QGUp�
2SKWDOPRORJLVWH

6HUYLFH�2SKWDOPRORJLH
+{SLWDO�1DWLRQDO�GH�'RQND%3����
&RQDNU\*8,1((�&21$.5<
7HO����������������

'U�)$5$'-,�,VVH�$KPHG�
0pGHFLQ

&RRUGLQDWHXU�GX�3URJUDPPH�QDWLRQDO�GH�OD�/XWWH�FRQWUH�OD�&pFLWp
+{SLWDO�*pQpUDO�GH�3HOWLHU6HUYLFH�G
RSKWDOPRORJLH
'MLERXWL5(38%/,48(�'(�'-,%287,
7HO����������������

'U�*20(6�0DULD�/XLVD�9LFWRU�
0pGHFLQ

0LQLVWU\�RI�+HDOWK
$YHQXH�$PGHG�6HNRX�7RXUp
0DSXWR�����02=$0%,48(
7HO��FHOO���������������	���������������
)D[���������������

'U�+$'-�+$)-,�1DGLD�
2SKWDOPRORJLVWH

&�+�8��$OJHU�&HQWUH
+{SLWDO�0XVWDSKD
6HUYLFH�G
2SKWDOPRORJLH
$OJHU$/*(5,(
7HO�������������������
)D[������������������	������������������

mailto:mbouaddi@sant�.gov.ma
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/,67(�'(6�3$57,&,3$176
5(35(6(17$176�'(�3$<6���&225',1$7(856�1$7,21$8;
'U�,/%28'2�/D]DUH�
2SKWDOPRORJLVWH

&RRUGLQDWHXU�GX�3URJUDPPH�QDWLRQDO�GH�/XWWH�FRQWUH�OD�&pFLWp
0LQLVWqUH�GH�OD�6DQWp�±�&�1�/�&�
%3�����
2XDJDGRXJRX%85.,1$�)$62
7HO���������������� )D[���������������OD]DUH�LOERXGR#VDQWH�JRY�EI

'U�0$'$1,�0DKDPDW�2XPDU�
2SKWDOPRORJLVWH

&RRUGLQDWHXU�GX�3URJUDPPH�QDWLRQDO�GH�/XWWH�FRQWUH�&pFLWp
0LQLVWqUH�GH�OD�6DQWp�SXEOLTXH
%3����1
'MDPHQD7&+$'
7HO��	�)D[�������������RU���������������

'U�1.2.�/XF�
2SKWDOPRORJLVWH

+{SLWDO�3URYLQFLDO�GH�0DURXD
0DURXD&$0(5281
7HO�������������������%��	�����������������'�)D[����������������OQNRN#KRWPDLO�FRP

'U�6$&.2�'RXOD\H�
2SKWDOPRORJLVWH

&RRUGLQDWHXU�GX�3URJUDPPH�QDWLRQDO�GH�/XWWH�FRQWUH�OD�&pFLWp
0LQLVWqUH�GH�OD�6DQWp�SXEOLTXH�HW�GHV�$IIDLUHV�VRFLDOHV'LYLVLRQ�GH�O
pSLGpPLRORJLH
%3����
%DPDNR0$/,
7HO�����������������	���������������
)D[����������������	���������SQOF#GDWDWHFK�WRROQHW�RUJ

'U�6$//�0DPDGRX�
2SKWDOPRORJLVWH

&RRUGLQDWHXU�GX�3URJUDPPH�QDWLRQDO�GH�/XWWH�FRQWUH�OD�&pFLWp
0LQLVWqUH�GH�OD�6DQWp
%3�����'DNDU6(1(*$/
7HO������������������ )D[����������������

'U�9,6211$921*�9LWKRXQH�
2SKWDOPRORJLVWH

'LUHFWHXU�&HQWUH�G
2SKWDOPRORJLH
0LQLVWqUH�GH�OD�6DQWp�SXEOLTXH5(38%/,48(�'(02&5$7,48(�3238/$,5(�/$2
7HO���	�)D[������������������RSK#PRK�JRY�OD

'U�<$<$�*HRUJHV�
2SKWDOPRORJLVWH

&RRUGLQDWHXU�GX�3URJUDPPH�QDWLRQDO�GH�/XWWH�FRQWUH�OD�&pFLWp
0LQLVWqUH�GH�OD�6DQWp�SXEOLTXH
%3����%DQJXL5(38%/,48(�&(175$)5,&$,1(
7HO����������������
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