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1 RWUH�WKÎ RULH�GX�FKDQJHP HQW

6L�O
$&2 &�DLGH�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�FDQDGLHQV�Ê�VH
FRQVROLGHU�HQ�WURXYDQW�XQH�YRL[ �FRPPXQH�HW�HQ�GÎ YHORSSDQW�OHXUV
FDSDFLWÎ V��DORUV�OH�VHFWHXU�JDJQHUD�HQ�IRUFH�HQ�WDQW�TXH
FRPPXQDXWÎ �HW�IHUD�DYDQFHU�OD�FRQVHUYDWLRQ�DX�&DQDGD��SDUFH�TXH
QRXV�VHURQV�XQLV��YLVLEOHV�HW�G\ QDPLTXHV�

1 RWUH�YLVLRQ

3URWÎ JHU�OD�QDWXUH�JUÈFH�Ê�OD�FRQVHUYDWLRQ�HW�Ê�OD�PLVH�HQ�YDOHXU
UHVSRQVDEOH�GH�QRV�SD\ VDJHV�OHV�SOXV�SUÎ FLHX[ ��DX�F– XU�GHV
FROOHFWLYLWÎ V�SDUWRXW�DX�&DQDGD�

1 RWUH�P LVVLRQ

6RXWHQLU�HW�RXWLOOHU�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�Ê�WUDYHUV�OH
&DQDGD�DILQ�TX
LOV�VRLHQW�G\ QDPLTXHV��XQLV�HW�HIILFDFHV�GDQV
O
DYDQFHPHQW�GH�OD�FRQVHUYDWLRQ�GHV�WHUUHV�

/ 
$ OOLDQFH�FDQDGLHQQH�GHV�RUJDQLVP HV�GH
FRQVHUYDWLRQ��$ &2 &� �UHSUÎ VHQWH�� � � �RUJDQLVP HV
GH�FRQVHUYDWLRQ�Ê�WUDYHUV�OH�&DQDGD�
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/ D�FRQVHUYDWLRQ�Ê�WUDYHUV�OD�FROODERUDWLRQ

/ j$&2 &�WUDYDLOOH�DYHF�2 QWDULR�/ DQG�7UXVW�$OOLDQFH��/ DQG�7UXVW
$OOLDQFH�RI�%ULWLVK�&ROXPELD�HW�OH�5Î VHDX�GH�PLOLHX[ �QDWXUHOV
SURWÎ JÎ V�SRXU�JDUDQWLU�XQH�FROODERUDWLRQ�HIILFDFH�HW�XQLILÎ H�Ê
WUDYHUV�OH�SD\ V��DILQ�GH�VRXWHQLU�OH�WUDYDLO�HVVHQWLHO�GHV
RUJDQLVPHV�GH�FRQVHUYDWLRQ�DX�&DQDGD�
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RXWLO�G
DXWRÎ YDOXDWLRQ�D�Î WÎ �ODQFÎ �HQ
SDUWHQDULDW�DYHF�/ 7$%&��2 / 7$�HW�OH�50 1 �
&H�VLWH�ZHE�VRXWLHQW�XQH�FRPPXQDXWÎ �GH
SUDWLTXH�SRXU�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�
OHXU�SHUPHWWDQW�G
Î YDOXHU�OHXUV�SUDWLTXHV��GH
VXLYUH�OHXUV�SURJUÑV�HW�G
DFFÎ GHU�Ê�GHV
UHVVRXUFHV�SRXU�FRPSOÎ WHU�OD�GRFXPHQWDWLRQ
HVVHQWLHOOH�HW�DPÎ OLRUHU�OD�FROODERUDWLRQ�DX�VHLQ
GH�OHXU�RUJDQLVDWLRQ��' Î FRXYUH] �HQ�SOXV�VXU
QRWUH�VLWH�ZHE��

3DUWLFLSH] �Ê�OD�GLVFXVVLRQ�VXU�OHV�ERQQHV
SUDWLTXHV�GH�JRXYHUQDQFH�HW�GH
IRQFWLRQQHPHQW�DX�VHLQ�GH�QRWUH�UÎ VHDX
QDWLRQDO�HQ�XWLOLVDQW�OD�SODWHIRUPH�HW�HQ
SDUWDJHDQW�YRV�UÎ VXOWDWV�

�

9 RWUH�UHSUÎ VHQWDQW�HW�SRUWH�SDUROH�QDWLRQDO
/ j$ &2 &��HQ�SDUWHQDULDW�DYHF�OHV�DOOLDQFHV�UÎ JLRQDOHV��WUDYDLOOH�GDQV�GHV�HVSDFHV�ORFDX[ �HW
LQWHUQDWLRQDX[ �SRXU�VRXWHQLU�HW�GÎ IHQGUH�OD�FRPPXQDXWÎ �GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�
&HWWH�DQQÎ H��QRXV�DYRQV��

' Î IHQGX�OH�UHQRXYHOOHPHQW��OjH[ SDQVLRQ�HW�OD�UHIRQWH�GX�3&31 ���) 32 &�
3URPX�OD�FUÎ DWLRQ�GjXQ�) RQGV�FDQDGLHQ�SRXU�OjLQYHVWLVVHP HQW�HQ�FRQVHUYDWLRQ
DILQ�GH�UHQIRUFHU�OD�FRQVHUYDWLRQ�GHV�WHUUHV�Ê�WUDYHUV�OH�SD\V�
( QYR\ Î �XQH�GÎ OÎ JDWLRQ�GjRUJDQLVPHV�GH�FRQVHUYDWLRQ�FDQDGLHQV�SRXU�UHMRLQGUH�GHV
OHDGHUV�GH�OD�FRQVHUYDWLRQ�GX�PRQGH�HQWLHU�DILQ�GH�WUDLWHU�GHV�VXMHWV�FUXFLDX[ �HW�IDLUH
SURJUHVVHU�OH�VHFWHXU�GH�OD�FRQVHUYDWLRQ�GHV�WHUUHV�ORUV�GX�&RQJUÑV�P RQGLDO�� � � � �GX
5Î VHDX�LQWHUQDWLRQDO�GH�FRQVHUYDWLRQ�GHV�WHUUHV�

( Q�WDQW�TXH�YRWUH�YRL[ �QDWLRQDOH��QRXV�QRXV�HQJDJHRQV�Ê�VRXWHQLU�YRWUH�VXFFÑV�HW�YRWUH
SURVSÎ ULWÎ �FRQWLQXV�

* XLGH�GH�GÎ P DUUDJH�G
XQ
RUJDQLVP H�GH�FRQVHUYDWLRQ
&H�JXLGH�UDVVHPEOH�GHV�LQIRUPDWLRQV
FRQWH[ WXHOOHV�SHUWLQHQWHV�HW�GHV�UHVVRXUFHV
HVVHQWLHOOHV�SRXU�RULHQWHU�FHOOHV�HW�FHX[ �TXL
HQYLVDJHQW�GH�FUÎ HU�XQ�RUJDQLVPH�GH
FRQVHUYDWLRQ�DX�&DQDGD��9RXV�\ �WURXYHUH]
Î JDOHPHQW�GHV�OLVWHV�GH�YÎ ULILFDWLRQ�HW�GHV
WDEOHDX[ �Î WDSH�SDU�Î WDSH�

2 XWLO�G
Î YDOXDWLRQ�GHV
QRUP HV�HW�SUDWLTXHV��GHV
RUJDQLVP HV�GH�FRQVHUYDWLRQ
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0 RELOLVDWLRQ�DXSUÑV
GHV�GÎ SXWÎ V�HW�KDXWV

IRQFWLRQQDLUHV

/ HV�RUJDQLVPHV�GH
FRQVHUYDWLRQ�HW�OHV�DOOLDQFHV�VH
VRQW�XQLV�SRXU�XQH�OHWWUH�GH

SODLGR\HU�
6RXWHQDQW�OD�SÎ WLWLRQ�GH�OD

FRQVHUYDWLRQ�GHV�WHUUHV�SULYÎ HV

6,* 1 $ 7 $ ,5 ( 6

/ D�FRPPXQLFDWLRQ�RXYHUWH
DYHF�( &&&��51 &DQ�

&DELQHW�GX�SUHPLHU�PLQLVWUH
HW�3DWULPRLQH�FDQDGLHQ



/ H�JURXSH�GH�WUDYDLO�D�UDVVHPEOÎ �GHV�UHVVRXUFHV�SRXU�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�HW�D
DQDO\VÎ �OH�3&31 �)32 &�HW�OHV�REVWDFOHV�TX
LO�SUÎ VHQWH�SRXU�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ
DXWRFKWRQHV��2 &$���/ H�JURXSH�D�Î JDOHPHQW�HQWDPÎ �OjÎ ODERUDWLRQ�GjXQ�SURJUDPPH�YLVDQW�Ê
VRXWHQLU�OD�FRQVHUYDWLRQ�GLULJÎ H�SDU�OHV�$XWRFKWRQHV�HW�UHQIRUFHU�OHV�OLHQV�HQWUH�RUJDQLVPHV�GH
FRQVHUYDWLRQ�HW�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�DXWRFKWRQHV�

�

* URXSH�GH�WUDYDLO�VXU�OHV�UHODWLRQV�DYHF�OHV�SHXSOHV
DXWRFKWRQHV

±ODERUDWLRQ�GH�FRQWULEXWLRQV��UDSSRUWV��SUÎ VHQWDWLRQV�HW�GRFXP HQWV�VXU�GHV
TXHVWLRQV�XUJHQWHV��\ �FRPSULV��

/ H�UDSSRUW�GX�3DUOHPHQW�VXU�OD�UHVWLWXWLRQ�GHV�WHUUHV�DX[ �QDWLRQV�DXWRFKWRQHV
/ HV�SULQFLSHV�IRQGDPHQWDX[ �GHV�GURLWV�GH�OjKRPPH�GH�Oj2 1 8 �SRXU�OHV�RUJDQLVDWLRQV�GH
FRQVHUYDWLRQ�HW�OHV�EDLOOHXUV�GH�IRQGV
/ D�UÎ GDFWLRQ�G
HQWHQWHV�GH�VHUYLWXGH�GH�FRQVHUYDWLRQ�DGDSWÎ HV�DX[ �FRQWH[ WHV�DXWRFKWRQHV
/ HV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�DXWRFKWRQHV�HW�OD�UHVWLWXWLRQ�GHV�WHUUHV
/ HV�LPSDFWV�GHV�DLUHV�SURWÎ JÎ HV�HW�GH�OD�FRQVHUYDWLRQ�GHV�WHUUHV�VXU�OHV�FRPPXQDXWÎ V
DXWRFKWRQHV
±WXGHV�GH�FDV�VXU�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�DXWRFKWRQHV

±ODERUDWLRQ�GjXQH�VWUDWÎ JLH�VXU�OD
MXVWLFH��OjÎ TXLWÎ ��OD�GLYHUVLWÎ
HW�OjLQFOXVLRQ��LGHQWLILDQW�OHV
SULRULWÎ V�GH�PLVH�HQ�– XYUH�

' LDORJXH�DYHF�OHV�FRPPXQDXWÎ V�HW
RUJDQLVDWLRQV�DXWRFKWRQHV�DLQVL�TXH
OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�SRXU
SDUWDJHU�H[ SÎ ULHQFHV��EHVRLQV�HW
RSSRUWXQLWÎ V�

,GHQWLILFDWLRQ�GHV�REVWDFOHV�WHFKQLTXHV��ILQDQFLHUV�HW�MXULGLTXHV�Ê�OD
FRQVHUYDWLRQ�SDU�HW�DYHF�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�DXWRFKWRQHV��DLQVL�TXH
GHV�DSSURFKHV�SURSRVÎ HV�

( [ SORUDWLRQ�GH�VXMHWV�Ê�WUDYHUV
OHV�SHUVSHFWLYHV�GHV
SHXSOHV�DXWRFKWRQHV�

%HVRLQV�GH�ILQDQFHPHQW�GHV
RUJDQLVPHV�GH�FRQVHUYDWLRQ
2 ULHQWDWLRQV�GX�SURJUDPPH
3ULQFLSHV�RSÎ UDWLRQQHOV
( [ HPSOHV�HW�SRVVLELOLWÎ V�GH
SDUWHQDULDWV
8 WLOLVDWLRQ�GjXQ�ODQJDJH�LQFOXVLI
3UÎ VHQWDWLRQ�DX�&RQJUÑV�GX
5Î VHDX�LQWHUQDWLRQDO�GH
FRQVHUYDWLRQ�GHV�WHUUHV��4 &�

/ HV�Î OÎ P HQWV�FOÎ V�LQFOXHQW�
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