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/ j$&2 &�WUDYDLOOH�HQ�FROODERUDWLRQ�DYHF�2 QWDULR�/ DQG�7UXVW
$OOLDQFH��/ DQG�7UXVW�$OOLDQFH�RI�%ULWLVK�&ROXPELD�HW�OH�5Î VHDX�GH
PLOLHX[ �QDWXUHOV�SURWÎ JÎ V�DILQ�GjDVVXUHU�XQH�FROODERUDWLRQ
HIILFDFH�HW�XQLILÎ H�Ê�OjÎ FKHOOH�GX�SD\ V��GDQV�OH�EXW�GH�VRXWHQLU�OH
WUDYDLO�HVVHQWLHO�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�HQ�PDWLÑUH�GH
FRQVHUYDWLRQ�HW�GH�UÎ FRQFLOLDWLRQ�SDUWRXW�DX�&DQDGD�

1 RWUH�WKÎ RULH�GX�FKDQJHP HQW

6RXWHQLU�HW�RXWLOOHU�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�GX�&DQDGD
SRXU�TXjLOV�VRLHQW�G\ QDPLTXHV��XQLV�HW�HIILFDFHV�GDQV�OjDYDQFHPHQW
GH�OD�FRQVHUYDWLRQ�DX�VHLQ�GH�OHXUV�FRPPXQDXWÎ V�

�

6L�O
$&2 &�DLGH�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�FDQDGLHQV�Ê�VH
UHQIRUFHU�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
8 Q�&DQDGD�Rà�OD�QDWXUH�VjÎ SDQRXLW��SRXU�WRXWHV�HW�WRXV�

1 RWUH�P LVVLRQ

/ j$ OOLDQFH�FDQDGLHQQH�GHV�RUJDQLVP HV�GH
FRQVHUYDWLRQ��$ &2 &� �UHJURXSH�SOXV�GH�� � �
RUJDQLVP HV�GH�FRQVHUYDWLRQ�SDUWRXW�DX�&DQDGD�

/ D�FRQVHUYDWLRQ�SDU�OD�FROODERUDWLRQ
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HQ�DSSXL�Ê�OD�OHWWUH�FROOHFWLYH�GH�SODLGR\HU

6ROOLFLWÎ HV��GRQW�OD�&KDPEUH�GHV�FRPPXQHV�
( &&&��51 &DQ��OH�&30 �HW�3DWULPRLQH�FDQDGLHQ

DXSUÑV�GH�SDUWLFLSDQWtHtV�HW�GH�KDXWV�IRQFWLRQQDLUHV

� �MRXUV����� � �UHQFRQWUHV�DYHF�GHV�SDUOHPHQWDLUHV
/ D�QDWXUH�VXU�OD�&ROOLQH

/ j$&2 &�VjHVW�MRLQWH�Ê�XQ�HIIRUW�QDWLRQDO�FRQFHUWÎ �SRXU�IDLUH�DYDQFHU
OHV�SULRULWÎ V�GH�FRQVHUYDWLRQ�DXSUÑV�GHV�GLULJHDQWV�IÎ GÎ UDX[ ��$X[
FØWÎ V�GH�SDUWHQDLUHV�GH�SDUWRXW�DX�SD\ V��QRXV�DYRQV�SDUWLFLSÎ �Ê�GHV
HIIRUWV�GH�SODLGR\ HU�FRRUGRQQÎ V��FRQWULEXDQW�Ê�PHWWUH�HQ�YDOHXU�OH
UØOH�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�GDQV�OjDYDQFHPHQW�GHV�REMHFWLIV
GH�FRQVHUYDWLRQ�GX�&DQDGD�HW�Ê�UHQIRUFHU�QRWUH�YRL[ �FROOHFWLYH�VXU�OD
&ROOLQH�GX�3DUOHPHQW�

3HWLW�GÎ MHXQHU�SDUOHP HQWDLUH�GHV�RUJDQLVP HV�GH
FRQVHUYDWLRQ
� � �SDUWLFLSDQWtHtV����� � �RUJDQLVPHV�GH�FRQVHUYDWLRQ
' DQV�OH�FDGUH�GH�/ D�QDWXUH�VXU�OD�&ROOLQH��Oj$&2 &�D�RUJDQLVÎ �XQ
SHWLW�GÎ MHXQHU�SDUOHPHQWDLUH�DILQ�GH�PHWWUH�HQ�YDOHXU�OjLPSDFW
FROOHFWLI�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�HW�GjÎ OHYHU�OH�SURILO�QDWLRQDO
GX�VHFWHXU��0 DUTXÎ �SDU�GHV�DOORFXWLRQV�GH�GLULJHDQWtHtV�IÎ GÎ UDX[ tDOHV�
GRQW�OD�6HFUÎ WDLUH�Gj±WDW�Ê�OD�1 DWXUH��GHV�PHPEUHV�GX�3DUOHPHQW�HW
GHV�SDUWHQDLUHV�SKLODQWKURSLTXHV��OjÎ YÎ QHPHQW�D�SHUPLV�GH�UHQIRUFHU
OHV�UHODWLRQV�HW�GH�UÎ DIILUPHU�OjLPSRUWDQFH�GH�OD�FRQVHUYDWLRQ�GHV
WHUUHV�FRPPH�SULRULWÎ �QDWLRQDOH��Ê�OD�YHLOOH�GH�OjDQQRQFH�GX�EXGJHW
IÎ GÎ UDO�

( Q�WDQW�TXH�YRL[ �QDWLRQDOH��Oj$&2 &�FRQWLQXH�GH�GÎ IHQGUH�OHV�LQWÎ UÏ WV�GHV�RUJDQLVPHV�GH
FRQVHUYDWLRQ��GH�PRELOLVHU�OH�VHFWHXU�HW�GH�FRPPXQLTXHU�YRWUH�LPSDFW�HQ�PDWLÑUH�GH
FRQVHUYDWLRQ�DX[ �GÎ FLGHXUV��* UÈFH�Ê�QRWUH�UÎ VHDX�QDWLRQDO��QRXV�DYRQV�IDLW�DYDQFHU�XQ
PHVVDJH�FRKÎ UHQW�HW�DQFUÎ �GDQV�OD�UÎ DOLWÎ ��TXL�SUÎ VHQWH�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ
FRPPH�XQ�Î FRV\ VWÑPH�UÎ VLOLHQW�GjRUJDQLVDWLRQV�GH�FRQVHUYDWLRQ�DQFUÎ HV�GDQV�OHXUV
FRPPXQDXWÎ V�
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3ULRULWÎ V�GH�FRRUGLQDWLRQ

) DLUH�SURJUHVVHU�OH�SODLGR\ HU

* UÈFH�Ê�XQ�WUDYDLO�GH�UHSUÎ VHQWDWLRQ�HW�DX�GÎ YHORSSHPHQW�GH�UHODWLRQV��Oj$&2 &�D�Î OHYÎ �OH
SURILO�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�WRXW�HQ�VjÎ WDEOLVVDQW�FRPPH�XQ�SDUWHQDLUH�GH
FRQILDQFH��

/ H�UDSSRUW�ILQDO�Gj( &&&�VXU�OH�3URJUDPPH�GHV�GRQV�Î FRORJLTXHV�D�PLV�HQ�OXPLÑUH�OH
OHDGHUVKLS�GH�Oj$&2 &�GDQV�OH�GÎ YHORSSHPHQW�GX�* XLGH�GH�GÎ PDUUDJH�SRXU�OHV
RUJDQLVPHV�GH�FRQVHUYDWLRQ�HW�VRQ�VRXWLHQ�Ê�OjHQJDJHPHQW�GHV�$XWRFKWRQHV�HW�DX[
YRLHV�GjDFFÑV�SRXU�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�GLULJÎ V�SDU�GHV�$XWRFKWRQHV
' HV�PHPEUHV�GX�3DUOHPHQW�RQW�GÎ IHQGX�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�Ê�OD
&KDPEUH�GHV�FRPPXQHV
/ j$&2 &�D�Î WÎ �UHFRQQXH�DX�6Î QDW

/ j$&2 &��HQ�SDUWHQDULDW�DYHF�OHV�DOOLDQFHV�UÎ JLRQDOHV��D�FRQWLQXÎ �GH�IDLUH�SURJUHVVHU�OD
FRPPXQDXWÎ �GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ��&HWWH�DQQÎ H��QRXV�DYRQV��

PDLQWHQX�OD�SUHVVLRQ�HQ�PDWLÑUH�GH�SODLGR\ HU�SRXU�OH�UHQRXYHOOHPHQW�HW�OD�UHIRQWH�GX
3URJUDP P H�GH�FRQVHUYDWLRQ�GX�SDWULP RLQH�QDWXUHO�q�) RQGV�SRXU�OHV
RUJDQLVP HV�GH�FRQVHUYDWLRQ
SURPX�OD�FUÎ DWLRQ�GjXQ�) RQGV�FDQDGLHQ�GjLQYHVWLVVHP HQW�SRXU�OD�FRQVHUYDWLRQ
DILQ�GH�UHQIRUFHU�OD�FRQVHUYDWLRQ�GHV�WHUUHV�DX�&DQDGD

1 RXV�DYRQV�SRXUVXLYL�QRV�HIIRUWV�SRXU�REWHQLU�OH�VWDWXW�GH�VLJQDWDLUH�DX�)32 &��DILQ�TXH�OHV
RUJDQLVPHV�GH�FRQVHUYDWLRQ�VRLHQW�UHSUÎ VHQWÎ V�GDQV�OHV�SURJUDPPHV�GH�ILQDQFHPHQW
IÎ GÎ UDX[ �HW�TXH�OHV�SURFHVVXV�VRLHQW�DGDSWÎ V�DX[ �UÎ DOLWÎ V�GX�WHUUDLQ�

' XUDQW�OD�FRQVXOWDWLRQ�SUÎ EXGJÎ WDLUH�IÎ GÎ UDOH��SÎ ULRGH�FULWLTXH�SRXU�OD�QDWXUH��QRXV�DYRQV
ODQFÎ �XQH�VWUDWÎ JLH�GH�SODLGR\ HU�Ê�SOXVLHXUV�YROHWV���UHQFRQWUHV�GLUHFWHV�DYHF�GHV
GÎ FLGHXUVtHXVHV��DFWLRQ�FROOHFWLYH�DYHF�GjDXWUHV�DOOLÎ tHtV�GH�OD�QDWXUH��HW�PRELOLVDWLRQ�DX�VHLQ
GX�VHFWHXU�

' Î YHORSSÎ �XQH�WURXVVH�GH�SODLGR\ HU�SHUVRQQDOLVDEOH�DYHF�GHV�DWHOLHUV�HW�XQH�DLGH
GLUHFWH�SRXU�� � � �RUJDQLVPHV�GH�FRQVHUYDWLRQ
3UÎ VHQWÎ �XQH�OHWWUH�FROOHFWLYH�DSSX\ Î H�SDU�� � � �RUJDQLVDWLRQV
6RXPLV�� �PÎ PRLUHV�DX�JRXYHUQHPHQW
2 UJDQLVÎ �XQH�WDEOH�URQGH�SDUOHPHQWDLUH�DYHF�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ��GHV
SDUOHPHQWDLUHV�HW�GHV�EDLOOHXUV�GH�IRQGV
)DLW�SURJUHVVHU�OHV�SULRULWÎ V�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�HW�GH�OD�QDWXUH�HQ�WDQW
TXH�PHPEUH�GH�OD�&RDOLWLRQ�GX�EXGJHW�YHUW
0 LV�HQ�YDOHXU�OH�OHDGHUVKLS�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�ORUV�GH�/ D�QDWXUH�VXU�OD
&ROOLQH

( QVHPEOH��FHV�HIIRUWV�GH�SODLGR\ HU�IRUPHQW�XQ�UÎ FLW�QDWLRQDO�IRUW���GHV�RUJDQLVPHV�GH
FRQVHUYDWLRQ�ORFDX[ �HW�UÎ JLRQDX[ �KDELOLWÎ V�Ê�VjHQJDJHU�GLUHFWHPHQW�HW�Ê�DMRXWHU�OHXUV�YRL[ �Ê
XQ�UÎ VHDX�GjRUJDQLVDWLRQV�TXL�SUHQQHQW�VRLQ�GHV�SD\ VDJHV�IRQGDPHQWDX[ �Ê�QRV�LGHQWLWÎ V�HW�Ê
QRWUH�ELHQ�Ï WUH�

5HQIRUFHU�OD�YLVLELOLWÎ
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7 UDFHU�OD�YRLH�Ê�VXLYUH

9LVLELOLWÎ �SDU�OD�UHSUÎ VHQWDWLRQ�SXEOLTXH�HW�OHV
FRPPXQLFDWLRQV
&URLVVDQFH�HW�FDSDFLWÎ �GX�VHFWHXU
%ÈWLU�HW�FXOWLYHU�GHV�SDUWHQDULDWV�VWUDWÎ JLTXHV

5HQIRUFHU�OH�VHFWHXU�GHV�RUJDQLVP HV�GH�FRQVHUYDWLRQ

6DQWÎ �HW�H[ FHOOHQFH�GHV�RUJDQLVP HV�GH�FRQVHUYDWLRQ
( QJDJHPHQW�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ��SDUWDJH�GHV
FRQQDLVVDQFHV�HW�VRXWLHQ
( IIRUWV�GH�FRQVHUYDWLRQ�GLULJÎ V�SDU�GHV�$XWRFKWRQHV

5HFKHUFKH��SROLWLTXHV�HW�SULQFLSHV
' RQQÎ HV�SUREDQWHV��SHUVSHFWLYHV�HW�YDOHXUV�SRXU�OH�SODLGR\HU
,PSDFW�GHV�SROLWLTXHV�HW�GH�SODLGR\HU
( [ FHOOHQFH�RUJDQLVDWLRQQHOOH�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ

0 DLQWHQLU�OHV�RSÎ UDWLRQV�GH�Oj$ &2 &

/ D�FRQWLQXLWÎ �RSÎ UDWLRQQHOOH�GH�Oj$&2 &�DVVXUH�XQ�VRXWLHQ�FRQWLQX�DX�VHFWHXU�GHV
RUJDQLVPHV�GH�FRQVHUYDWLRQ��1 RXV�FRQWLQXHURQV�Ê�UHQIRUFHU�OHV�YDOHXUV��OHV�V\ VWÑPHV�HW�OHV
SDUWHQDULDWV�TXL�VRXWLHQQHQW�QRWUH�LPSDFW��

±TXLWÎ ��LQFOXVLRQ�HW�ELHQ�Ï WUH
3UDWLTXHV�GH�JRXYHUQDQFH��RSÎ UDWLRQQHOOHV�HW�DGPLQLVWUDWLYHV�VROLGHV�SRXU�XQH�UÎ VLOLHQFH
Ê�ORQJ�WHUPH
6RXUFHV�GH�UHYHQXV�GLYHUVLILÎ HV�HW�GXUDEOHV
$SSUHQWLVVDJH��FROODERUDWLRQ�HW�FRQQH[ LRQ�Ê�OjÎ FKHOOH�GX�VHFWHXU
* Î UDQFH�UHVSRQVDEOH�GHV�UHVVRXUFHV�HW�GHV�UHODWLRQV

( Q�� � � � ��Oj$&2 &�D�Î ODERUÎ �XQ�QRXYHDX�SODQ�VWUDWÎ JLTXH�SRXU�JXLGHU�OD�SURFKDLQH�SKDVH
GH�FURLVVDQFH�HW�GjLPSDFW��' LULJÎ �SDU�XQ�JURXSH�GH�WUDYDLO�GÎ GLÎ ��OH�SURFHVVXV�D�Î WÎ �DQFUÎ
GDQV�GHV�FRQWULEXWLRQV�VLJQLILFDWLYHV�GH�QRV�SDUWHQDLUHV�VWUDWÎ JLTXHV��2 / 7$��/ 7$%&�
50 1 ���GH�SDUWHQDLUHV�DXWRFKWRQHV��GH�JURXSHV�GH�WUDYDLO�HW�GH�OjHQVHPEOH�GH�QRV
PHPEUHV��7URLV�SLOLHUV�RQW�DLQVL�Î WÎ �FUÎ Î V��

&HWWH�DSSURFKH�FROODERUDWLYH�UHIOÑWH�OD�IRUFH�GH�QRWUH�UÎ VHDX�HW�JDUDQWLW�TXH�OH�SODQ�WUDGXLW
GHV�SULRULWÎ V�SDUWDJÎ HV�HW�XQH�DPELWLRQ�FROOHFWLYH��$ORUV�TXH�QRXV�SDVVRQV�GX�VWDGH�GH�OD
IRQGDWLRQ�Ê�FHOXL�GjXQ�RUJDQLVPH�QDWLRQDO�SÎ UHQQH��OH�SODQ�VWUDWÎ JLTXH�SRXU�OHV�DQQÎ HV�Ê�YHQLU
UHQIRUFHUD�OD�FDSDFLWÎ �GX�VHFWHXU�Ê�DVVXUHU�XQH�FRQVHUYDWLRQ�GXUDEOH�HW�LQFOXVLYH�SDUWRXW�DX
&DQDGD�



&HWWH�FRQIÎ UHQFH�SKDUH�ELVDQQXHOOH�HVW�XQ�FDWDO\ VHXU�HVVHQWLHO�GH�UHODWLRQV��GH�FRQQDLVVDQFHV�HW
GH�FRPPXQDXWÎ ��0 HUFL�Ê�QRV�PHPEUHV��SDUWHQDLUHV�DXWRFKWRQHV��DOOLÎ tHtV�GH�OD�FRQVHUYDWLRQ�HW
FRPPDQGLWDLUHV�SRXU�OHXU�VRXWLHQ�

6RP P HW�FDQDGLHQ�GHV�RUJDQLVP HV�GH�FRQVHUYDWLRQ�� � � �

�

/ D�FRQIÎ UHQFH�QDWLRQDOH�GHV�DOOLDQFHV�D�Î WÎ �XQ�PRPHQW�PDUTXDQW�TXL�D�UDVVHPEOÎ �GHV
RUJDQLVPHV�GH�FRQVHUYDWLRQ��GHV�SDUWHQDLUHV�HW�GHV�OHDGHUV�GH�SDUWRXW�DX�&DQDGD�SRXU
UHQIRUFHU�OHV�OLHQV��SDUWDJHU�OHV�FRQQDLVVDQFHV�HW�IDLUH�DYDQFHU�OHV�SULRULWÎ V�FROOHFWLYHV�

$WHOLHU�VXU�OD�UÎ FRQFLOLDWLRQ���/H�YR\DJH�GH�QRWUH
JÎ QÎ UDWLRQ��DQLPÎ �SDU�OHV�$ÓQÎ tHtV�GH�4XZjXWVXQ
&XOWXUDO�&RQQHFWLRQ

3DUWLFLSDQWtHtV�DX�6RPPHW�FDQDGLHQ�GHV�RUJDQLVPHV�GH
FRQVHUYDWLRQ�� � � � �Ê�OD�FOØWXUH�GH�OD�FRQIÎ UHQFH�Ê
9LFWRULD��&��%�

&RQIÎ UHQFH�GjRXYHUWXUH��SUÎ VHQWÎ H�SDU�OD�VÎ QDWULFH
5RVD�* DOYH]

���� ��
�� �� ��
�� �� ��
���	 �� ��

&RQÍ X�DXWRXU�GHV�GRPDLQHV�GjLQWÎ UÏ W�DFWXHOV�HW�Î PHUJHQWV�SRXU�OHV�RUJDQLVPHV�GH
FRQVHUYDWLRQ��OH�SURJUDPPH�GH�WURLV�MRXUV�FRPSUHQDLW��

&HUFOHV�GH�SDUWDJH�DXWRFKWRQHV�HW�DSSUHQWLVVDJH�D[ Î �VXU�OD�UÎ FRQFLOLDWLRQ
&RQIÎ UHQFHV�HW�ILOPV�H[ SORUDQW�OD�FRQVHUYDWLRQ��OHV�FKDQJHPHQWV�FOLPDWLTXHV�HW�OD
UÎ FRQFLOLDWLRQ
3UÎ VHQWDWLRQV�VXU�OHV�SDUWHQDULDWV�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ��LQFOXDQW�OD�FROODERUDWLRQ
DYHF�OHV�$XWRFKWRQHV
6HVVLRQV�VXU�OD�UÎ VLOLHQFH�FOLPDWLTXH�HW�OjLQQRYDWLRQ�HQ�PDWLÑUH�GH�FRQVHUYDWLRQ
( [ SORUDWLRQ�GH�OD�JRXYHUQDQFH��GH�OD�FRQIRUPLWÎ �HW�GHV�PHLOOHXUHV�SUDWLTXHV
$WHOLHUV�HW�SDQHOV�VXU�OD�UHSUÎ VHQWDWLRQ��OHV�FRPPXQLFDWLRQV�HW�OD�QDYLJDWLRQ�GX�FKDQJHPHQW
SROLWLTXH
)RUXP�SRXU�OHV�FRQWULEXWLRQV�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�HW�OD�SODQLILFDWLRQ�VWUDWÎ JLTXH



���������������' HSXLV�QRV�UDSSRUWV�GH�� � � � �VXU�OHV�LQFLWDWLIV�ILVFDX[ �HW�OjHQJDJHPHQW
FRPPXQDXWDLUH��QRXV�DYRQV�FRQWLQXÎ �Ê�H[ SORUHU�GHV�GRPDLQHV�FOÎ V���Î WXGHV�GH�FDV�
GLVSRVLWLRQ�PXQLFLSDOH�GHV�WHUUHV��LQFLWDWLIV�ILVFDX[ �IRQFLHUV��DYDQWDJHV�GHV�LQFLWDWLIV�ILVFDX[ �HW
FRRUGLQDWLRQ�DYHF�OHV�SDUWHQDLUHV�GX�3$30 �SRXU�V\ QHUJLVHU�OHV�DSSUHQWLVVDJHV��&HOD
FRPSUHQG�SOXVLHXUV�DVSHFWV�GHV�RSSRUWXQLWÎ V�HW�GHV�H[ SÎ ULHQFHV�GH�SDUWHQDULDWV�HQWUH�OHV
PXQLFLSDOLWÎ V�HW�OHV�RUJDQLVDWLRQV�DXWRFKWRQHV��\ �FRPSULV�FHX[ �Rà�OHV�RUJDQLVPHV�GH
FRQVHUYDWLRQ�SHXYHQW�MRXHU�XQ�UØOH��&HWWH�DQQÎ H��QRV�SXEOLFDWLRQV�SUÎ OLPLQDLUHV�RQW�H[ DPLQÎ
GHV�Î WXGHV�GH�FDV�VXU�OHV�WHUUHV�PXQLFLSDOHV�DXWRFKWRQHV�HW�RQW�LGHQWLILÎ �GHV�PHVXUHV
SRXYDQW�Ï WUH�DSSOLTXÎ HV�SRXU�UHFRQQDÓWUH�OHV�SHXSOHV��GURLWV��XVDJHV�HW�UØOHV�DXWRFKWRQHV
GDQV�OHV�DFFRUGV�GH�VHUYLWXGH�GH�FRQVHUYDWLRQ��&HV�UDSSRUWV�VRQW�Î ODERUÎ V�GDQV�OH�FDGUH�GX
3$30 �FRQMRLQW�JÎ UÎ �SDU�OD�&RDOLWLRQ�

���������/ H�* URXSH�GH�WUDYDLO�VXU�OHV�UHODWLRQV�DYHF�OHV�$XWRFKWRQHV�HW�OH�3URJUDPPH�GH�UHODWLRQV
DYHF�OHV�$XWRFKWRQHV�GH�Oj$&2 &�RQW�FRQWLQXÎ �GH�MRXHU�XQ�UØOH�HVVHQWLHO�GDQV�OjDYDQFHPHQW�GH
OjDSSUHQWLVVDJH��GX�GLDORJXH�HW�GHV�DFWLRQV�Ê�OjÎ FKHOOH�GH�Oj$OOLDQFH��* UÈFH�Ê�XQ�HQJDJHPHQW
FRQWLQX�DXSUÑV�GHV�FRPPXQDXWÎ V�DXWRFKWRQHV��GHV�RUJDQLVDWLRQV�HW�GHV�RUJDQLVPHV�GH
FRQVHUYDWLRQ��OH�JURXSH�D�DSSURIRQGL�VD�FRPSUÎ KHQVLRQ�GHV�SULRULWÎ V�GH�FRQVHUYDWLRQ�GLULJÎ HV
SDU�OHV�$XWRFKWRQHV��GH�OD�UHSUÎ VHQWDWLRQ�HW�GH�OD�FRJRXYHUQDQFH��WRXW�HQ�H[ SORUDQW�OHV
REVWDFOHV�WHFKQLTXHV��MXULGLTXHV�HW�ILQDQFLHUV��&HWWH�DQQÎ H��OD�FRQIÎ UHQFH�QDWLRQDOH�D�RIIHUW�XQH
SODWHIRUPH�LPSRUWDQWH�SRXU�GHV�FHUFOHV�GH�SDUWDJH�GLULJÎ V�SDU�GHV�$XWRFKWRQHV��Rà�OHV
SDUWLFLSDQWtHtV�RQW�LGHQWLILÎ �GHV�GRPDLQHV�SULRULWDLUHV�SRXU�OD�FROODERUDWLRQ�HW�OjDSSUHQWLVVDJH��( Q
UÎ SRQVH�DX[ �YRL[ �HW�DX[ �LQWÎ UÏ WV�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�DXWRFKWRQHV��QRXV�DYRQV
FRPPHQFÎ �Ê�SODQLILHU�XQH�VÎ ULH�GH�IRUXPV�VXU�GHV�VXMHWV�FOÎ V�LGHQWLILÎ V�

�

3URMHW�VXU�OHV�DLUHV�SURWÎ JÎ HV�P XQLFLSDOHV��3$ 30 �

3URJUDP P H�GH�UHODWLRQV�DYHF�OHV�$ XWRFKWRQHV

3RLQWV�VDLOODQWV�GHV�SURMHWV�HQ�FRXUV�GH�Oj$ &2 &�

1 RUP HV�HW�SUDWLTXHV

��������������/ jRXWLO�GjDXWRÎ YDOXDWLRQ�HQ�OLJQH�D�Î WÎ �ODQFÎ �HQ�SDUWHQDULDW�DYHF�/ 7$%&��2 / 7$�HW�OH
50 1 ��/ H�VLWH�ZHE�VRXWLHQW�XQH�FRPPXQDXWÎ �GH�SUDWLTXH�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�
SHUPHWWDQW�DX[ �RUJDQLVDWLRQV�GjÎ YDOXHU�OHXUV�SROLWLTXHV�HW�SUDWLTXHV�WRXW�HQ�FRQWULEXDQW�Ê�XQ
FRUSXV�FURLVVDQW�GH�FRQQDLVVDQFHV�FROOHFWLYHV��/ j$&2 &�FRQWLQXH�GjRIIULU�GHV�FRPSWHV�JUDWXLWV�
GHV�GÎ PRQVWUDWLRQV�HW�GX�VRXWLHQ�DX[ �RUJDQLVPHV�GH�FRQVHUYDWLRQ�LQWÎ UHVVÎ tHtV��' H�SOXV
DPSOHV�GÎ WDLOV�HW�UHVVRXUFHV�VRQW�GLVSRQLEOHV�VXU�QRWUH�VLWH�ZHE�



7DX[ �GjRXYHUWXUH�PR\ HQ�� � ��
VXSÎ ULHXU�Ê�OD�QRUPH�GH�OjLQGXVWULH��$�(�i

�!�"�i

. HHSLQJ�<RX�LQ�WKH�/ RRS

�!�!
,QIROHWWUHV

�"� � ���#�' �%��� � � 
3XEOLFDWLRQV�HW�kVWRULHVy 9 XHV

0 LVHV�Ê�MRXU�VXU�OH�SODLGR\ HU
5Î DOLVDWLRQV�GHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ
3URMHWV�HQ�FRXUV
2 SSRUWXQLWÎ V�GjDSSUHQWLVVDJH
$QQRQFHV�GH�ILQDQFHPHQW

' Î YHORSSHU�QRWUH�YRL[ �HW�QRWUH�SUÎ VHQFH�QXP Î ULTXH

7DX[ �GjHQJDJHPHQW
PR\ HQ�� � �IRLV
VXSÎ ULHXU

1 RWUH�VLWH�ZHE�FRQWLQXH�GH�VHUYLU�GH�FDUUHIRXU�FHQWUDO�SRXU�QRV�RXWLOV��VHUYLFHV�HW�UHVVRXUFHV�
&HWWH�DQQÎ H��QRXV�DYRQV�LQWURGXLW�XQH�FRQFHSWLRQ�UDIUDÓFKLH�HW�XQ�FRQWHQX�Î ODUJL�SRXU�IDFLOLWHU
OjDSSUHQWLVVDJH�GHV�YLVLWHXUtHXVHtV�VXU�OHV�RUJDQLVPHV�GH�FRQVHUYDWLRQ�HW�OHXU�DFFÑV�Ê
OjLQIRUPDWLRQ�GRQW�LOV�HW�HOOHV�RQW�EHVRLQ�

5DIUDÓFKLU�OH�FDUUHIRXU�FHQWUDO

1 RXYHOOH�SDJH�

1 RV�SXEOLFDWLRQV
3ODLGR\ HU
1 RWUH�Î TXLSH
4 XL�QRXV�VRPPHV
)LQDQFHPHQW

&RQWHQX�P LV�Ê�MRXU

( [ SORUH] �OHV�RXWLOV�HW�UHVVRXUFHV��QRWDPPHQW�OH�* XLGH�GH�GÎ PDUUDJH�SRXU�OHV�RUJDQLVPHV�GH
FRQVHUYDWLRQ��Oj2 XWLO�HQ�OLJQH�GH�QRUPHV�HW�SUDWLTXHV��HW�ELHQ�SOXV�HQFRUH�

6RXWLHQ�DX[ �RUJDQLVP HV�GH�FRQVHUYDWLRQ

6H�FRQQHFWHU�Ê�OjLQWHUQDWLRQDO

$X�GHOÊ�GX�FRQWH[ WH�FDQDGLHQ��QRXV�DYRQV�PRELOLVÎ �OD�FRPPXQDXWÎ �LQWHUQDWLRQDOH�HQ�SRUWDQW
OHV�VROXWLRQV�LQQRYDQWHV�GH�FRQVHUYDWLRQ�GX�&DQDGD�VXU�OD�VFÑQH�PRQGLDOH��ORUV�GX�&RQJUÑV
PRQGLDO�GH�OD�QDWXUH�GH�Oj8 ,&1 �� � � � �

�

�ELHQWØW�WUDGXLWH�

3OXV�GH 3OXV�GH



� � � N

� � � N

� � � N

� � � N

�

� � � N

� � � � � � � �

� � � N

$ &2 &�� � � � �
,QYHVWLU�GDQV�OD�FURLVVDQFH�HW�UHQIRUFHU�OD�FDSDFLWÎ �GH�FRQVHUYDWLRQ�

�

1 RWUH�VDQWÎ �ILQDQFLÑUH

1 RWH���/ H�WUDYDLO�GH�Oj$&2 &�HVW�UHQIRUFÎ �SDU�OH�VRXWLHQ�FRQWLQX�GH�EÎ QÎ YROHV�HW�GH
FRQWULEXWLRQV�HQ�QDWXUH��%LHQ�TXH�FHV�FRQWULEXWLRQV�QH�VRLHQW�SDV�HQUHJLVWUÎ HV�GDQV�OHV�Î WDWV
ILQDQFLHUV��HOOHV�Î WHQGHQW�GH�PDQLÑUH�VLJQLILFDWLYH�QRWUH�FDSDFLWÎ �RUJDQLVDWLRQQHOOH�HW�QRWUH
LPSDFW�

5HYHQXV ' Î SHQVHV

$ORUV�TXH�QRXV�FRQWLQXRQV�Ê�QRXV�Î WDEOLU�FRPPH�XQ�VRXWLHQ�QDWLRQDO�Ê�ORQJ�WHUP H�SRXU�OHV
RUJDQLVP HV�GH�FRQVHUYDWLRQ��QRV�SURJUDPPHV�HW�VHUYLFHV�VH�VRQW�Î ODUJLV�SRXU�UÎ SRQGUH�Ê�XQH
GHPDQGH�FURLVVDQWH��&HWWH�H[ SDQVLRQ�VH�UHIOÑWH�GDQV�XQ�LQYHVWLVVHP HQW�DFFUX�GDQV�OHV
SURJUDP P HV��SHUPHWWDQW�XQ�LPSDFW�GH�FRQVHUYDWLRQ�SOXV�ODUJH�Ê�WUDYHUV�OH�SD\ V��( Q�SDUDOOÑOH�
QRXV�DYRQV�UÎ DOLVÎ �GHV�SURJUÑV�VLJQLILFDWLIV�GDQV�OH�UHQIRUFHPHQW�GH�QRWUH�UÎ VLOLHQFH�ILQDQFLÑUH�HQ
GLYHUVLILDQW�QRV�VRXUFHV�GH�UHYHQXV��UÎ GXLVDQW�QRWUH�GÎ SHQGDQFH�DX�ILQDQFHPHQW
JRXYHUQHPHQWDO�SULPDLUH�GH�� � �� �GHSXLV�� � � � ��/ D�PDMRULWÎ �GHV�GÎ SHQVHV�FRQWLQXH�GjÏ WUH�GLULJÎ H
YHUV�OD�SUHVWDWLRQ�GH�SURJUDPPHV��JDUDQWLVVDQW�TXH�OHV�UHVVRXUFHV�VRQW�D[ Î HV�VXU�OHV�UÎ VXOWDWV�GH
FRQVHUYDWLRQ��9LVLWH] �QRWUH�VLWH�ZHE�SRXU�FRQVXOWHU�OjÎ WDW�ILQDQFLHU�FRPSOHW�GH�� � � � �



%ULFH�&DLOOLÎ
4 XÎ EHF

%LOO�/ RXJKHDG
0 HPEUH�LQGÎ SHQGDQW

$ OLVRQ�+ RZ VRQ
2 QWDULR

0 D[ �) ULW]
3UDLULHV

7 LP �( QQLV
&RORPELH�%ULWDQQLTXH

-RDTXLQ�5LHVJR
4 XÎ EHF

* UHJRU\ �: LFNZ DUH
2 QWDULR

%RQQLH�6XWKHUODQG
3URYLQFHV�GH�O
$WODQWLTXH

' DUUDQ�2 
/ HDU\
0 HPEUH�LQGÎ SHQGDQW

. ULVW\ Q�) HUJXVRQ
0 HPEUH�LQGÎ SHQGDQWH

5LFKHOOH�0 DUWLQ
0 HPEUH�LQGÎ SHQGDQWH

3DXO�&KDSP DQ
&RORPELH�%ULWDQQLTXH

� �

1 RWUH�FRQVHLO�G
DGP LQLVWUDWLRQ��&$ �

* UÈFH�Ê�XQH�FRQQDLVVDQFH�DSSURIRQGLH�GH�OD�FRQVHUYDWLRQ�GHV�WHUUHV��QRV
DGPLQLVWUDWHXUtULFHtV�DVVXUHQW�XQH�JRXYHUQDQFH�HW�XQH�RULHQWDWLRQ�SUÎ FLHXVHV�Ê�Oj$&2 &�
/ HXUV�FRPSÎ WHQFHV�HW�GRPDLQHV�GjH[ SHUWLVH�FOÎ V�FRPSUHQQHQW�OD�JRXYHUQDQFH��OH�GURLW�
OHV�FRPPXQLFDWLRQV��OH�GÎ YHORSSHPHQW�GH�IRQGV��HW�ELHQ�SOXV�HQFRUH�



� �

5HQDWD�: RRGZ DUG
' LUHFWULFH�JÎ QÎ UDOH

,DQ�$ WWULGJH
5HVSRQVDEOH�GHV�UHODWLRQV

DYHF�OHV�SHXSOHV�DXWRFKWRQHV

2 SKÎ OLD�%LOH�$ ND
* HVWLRQQDLUH�GH

SURJUDPPHV

1 RV�SDUWHQDLUHV�SURYLQFLDX[

+ DOOLH�5RELQVRQ
&RRUGRQQDWULFH�GH�OjHQJDJHPHQW

HW�GHV�FRPPXQLFDWLRQV

1 DZ DI�$ ONKHUD\ I
7HFKQLFLHQ�GHV�RSÎ UDWLRQV

1 RWUH�SHUVRQQHO
/ H�SHUVRQQHO�GH�Oj$&2 &�DVVXUH�OD�JHVWLRQ�GHV�RSÎ UDWLRQV�TXRWLGLHQQHV��GHV�SURJUDPPHV
HW�GH�OD�FROOHFWH�GH�IRQGV��WRXW�HQ�VRXWHQDQW�OHV�JURXSHV�GH�WUDYDLO�HW�HQ�PHWWDQW�HQ�– XYUH
OHV�SODQV�VWUDWÎ JLTXHV�HW�OHV�SROLWLTXHV�GX�FRQVHLO�GjDGPLQLVWUDWLRQ�

1 RV�EÎ QÎ YROHV
0 HUFL�SRXU�YRWUH�JÎ QÎ URVLWÎ ��YRWUH�GÎ YRXHPHQW�HW�YRWUH�HQJDJHPHQW�FHWWH�DQQÎ H��9RWUH
VRXWLHQ�D�FRQWULEXÎ �Ê�VXLYUH�OD�FRQVHUYDWLRQ��Ê�FRPPXQLTXHU�QRWUH�LPSDFW�HW�Ê�UHQIRUFHU
QRWUH�FRPPXQDXWÎ ��1 RXV�VRPPHV�VLQFÑUHPHQW�UHFRQQDLVVDQWtHtV�SRXU�OHV�QRPEUHXVHV
IDÍ RQV�GRQW�YRXV�DYH] �FRQWULEXÎ �YRWUH�WHPSV�HW�YRV�WDOHQWV�
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