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6L�� DX� QLYHDX� EHOJH�� O¶$6%/�3%,-%HOJLXP� WLHQW� FKDTXH� DQQpH�
VRQ�DVVHPEOpH�JpQpUDOH�FRPPH�LO�VH�GRLW��F¶HVW�WRXV�OHV�WURLV�DQV�TX¶D�
OLHX�OD�JUDQGH�UpXQLRQ�LQWHUQDWLRQDOH�GHV�GLYHUVHV�HQWLWpV�GHV�3HDFH�%UL�
JDGHV�,QWHUQDWLRQDO��(Q�UDLVRQ�GH�OD�SDQGpPLH�GH�FRURQDYLUXV��O
DVVHP�
EOpH�JpQpUDOH�WULHQQDOH�GH������Q¶D�SX�VH�IDLUH�TXH�ILQ�RFWREUH�������HW�
SDU� YLGpRFRQIpUHQFH�� 'HV� EpQpYROHV� HW� GHV� HPSOR\p�H�V� GHV� SURMHWV��
GHV�JURXSHV�QDWLRQDX[��GX�VHFUpWDULDW�LQWHUQDWLRQDO�HW�GX�FRQVHLO�LQWHU�
QDWLRQDO�RQW�SULV�SDUW�j���VHVVLRQV�YLUWXHOOHV�GH�UpXQLRQ�j�GLVWDQFH��3DU�
PL�OHV�VXMHWV�DERUGpV�HW�OHV�GpFLVLRQV�SULVHV��OHV�VXMHWV�KDELWXHOV�G¶XQH�
DVVHPEOpH�JpQpUDOH �� UDSSRUW� ILQDQFLHU�� EXGJHW� HW� UDSSRUWV�G¶DFWLYLWpV��
PDLV�DXVVL��j�O¶RFFDVLRQ�GHV����DQV�G¶H[LVWHQFH�GH�3%,��GHV�GpEDWV�FRQ�
FHUQDQW�QRWUH�PDQGDW�HW�QRV�SULQFLSHV� 

3DU�H[HPSOH��SRXU�OHV�IUDQFRSKRQHV��VL��G¶XQ�SRLQW�GH�YXH�FRV�
PpWLTXH��OHV�WH[WHV�IRQGDWHXUV�SDUODLHQW�GH�© GURLWV�GH�O¶KRPPH ª��DX�
MRXUG¶KXL�RQ�SUpIqUH�GLUH�© GURLWV�KXPDLQV ª��3OXV�IRQGDPHQWDOHPHQW��
DX�FRXUV�GHV�DQQpHV��OD�GpIHQVH�HW�OD�SURWHFWLRQ�GH�FHV�GURLWV�D�SULV�XQH�
SODFH�SUpSRQGpUDQWH��GH�PrPH�TXH�OD�QRWLRQ�GH�© GpIHQVHXU�GHV�GURLWV�
KXPDLQV ª�� $LQVL�� OD� 'pFODUDWLRQ� VXU� OHV� © GpIHQVHXUV� GHV� GURLWV� GH�
O¶KRPPH ª�� GRQW� O¶pODERUDWLRQ� D� FRPPHQFp� HQ� ������ D� pWp� DGRSWpH� SDU�
O¶$VVHPEOpH�JpQpUDOH�GH� O¶218�HQ�������j� O¶RFFDVLRQ�GX�FLQTXDQWLqPH�
DQQLYHUVDLUH�GH�OD�'pFODUDWLRQ�XQLYHUVHOOH�GHV�GURLWV�GH�O¶+RPPH�� 

&RPPH�OD�SURWHFWLRQ�GHV�GpIHQVHXUV�GHV�GURLWV�KXPDLQV�HVW�DV�
VH]�YLWH�GHYHQXH�O¶DFWLYLWp�SULQFLSDOH�GH�QRWUH�RUJDQLVDWLRQ��3%,�D�FRQ�
WULEXp�j�O¶pODERUDWLRQ�GH�FH�FRQFHSW�TXL�HQYLVDJH�OD�SURWHFWLRQ�DX�VHQV�
ODUJH��$X-GHOj�GH�O¶DFFRPSDJQHPHQW�SK\VLTXH�GHV�GpIHQVHXUV��G¶DXWUHV�
PR\HQV�VRQW�XWLOLVpV�SRXU�OHV�PHWWUH�HQ�YDOHXU�HW�OHXU�SHUPHWWUH�G¶H[HU�
FHU� SOXV� HIILFDFHPHQW� OHXUV� DFWLYLWpV� GDQV� GHV� FRQGLWLRQV� GH� VpFXULWp�
DFFHSWDEOHV��QRWDPPHQW�OH�SODLGR\HU�HW�OHV�WRXUQpHV�LQWHUQDWLRQDOHV� 

,O� HVW� WHPSV� GH� UHIRUPXOHU� QRWUH�PDQGDW� HW� QRV� SULQFLSHV� SRXU�
FROOHU�j�FHWWH�UpDOLWp��DILQ�QRWDPPHQW�TXH�QRWUH�SUpVHQWDWLRQ�VXU�,QWHUQHW�
FROOH�PLHX[�j�QRWUH�YpULWDEOH�LGHQWLWp��6L�OD�QpFHVVLWp�GH�FHWWH�UpYLVLRQ�D�
pWp�FRQILUPpH�ORUV�GH�O¶DVVHPEOpH��OHV�FRQWUDLQWHV�GH�OD�IRUPXOH�YLUWXHOOH�
Q¶RQW�SDV�SHUPLV�G¶DERXWLU�VXU�OH�FKDPS�j�XQ�FRQVHQVXV��PDLV�LO�D�pWp�
GpFLGp�GH�PHWWUH�VXU�SLHG�XQ�JURXSH�GH�WUDYDLO�TXL�YD�V¶DWWHOHU�j�OD�WkFKH� 

'H�OD�UHQFRQWUH�LQWHUQDWLRQDOH�G¶RFWREUH�GHUQLHU��RQ�VH�VRXYLHQ�
GUD�DVVXUpPHQW�GHV�GLIILFXOWpV�LQKpUHQWHV�DX�WUDYDLO�j�GLVWDQFH��FKRLVLU�
GHV�KRUDLUHV�FRQYHQDQW�j�OD�IRLV�DX[�$XVWUDOLHQV�HW�DX[�&DQDGLHQV�SDU�
H[HPSOH��HW�WUDLWHU�GH�VXMHWV�FRPSOH[HV�HQ�WURLV�KHXUHV���PDLV�DXVVL�GH�
OD�YRORQWp�FRPPXQH�G¶DERXWLU�HW�VXUWRXW�GX�WDOHQW�GH�O¶DQLPDWULFH�SULQ�
FLSDOH�� TXL� D� UpXVVL� j� pWDEOLU� XQ� YpULWDEOH� GLDORJXH� GDQV� FHV� FLUFRQV�
WDQFHV�SRXU�OH�PRLQV�VXERSWLPDOHV�� 

$� O¶DSSURFKH� GH� O¶DQQpH� QRXYHOOH�� QRXV� YRXV� DGUHVVRQV� QRV�
PHLOOHXUV�Y°X[�GH�VDQWp��GH�SDL[�HW�GH�MXVWLFH� 
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JHQ� YRRU� GH� KXLGLJH� VL�
WXDWLH� L�Y�P�� � GH� XLW�
YRHULQJ� YDQ� KHW� YUHGH�
VDNNRRUG� HQ� ]H� EH]RFKW�
RRN� 1HGHUODQG�� 7LMGHQV�
GH� YHUJDGHULQJ� PHW� KHW�
0LQLVWHULH� YDQ� %XLWHQ�
ODQGVH� =DNHQ� OHJGH� ]LM�
GH�QDGUXN�RS�GH�URO�YDQ�
GH� LQWHUQDWLRQDOH� JH�

PHHQVFKDS�� RP� HURS� WRH� WH� ]LHQ� GDW� KHW� DNNRRUG�ZRUGW�
XLWJHYRHUG��=H�ZHHV�RRN�RS�GH�QHIDVWH�URO�YDQ�GH�KXLGLJH�
&RORPELDDQVH�UHJHULQJ� 
 

8LWYRHULQJ�YDQ�KHW�YUHGHVYHUGUDJ 
+HW� DNNRRUG� YRRU]LHW� LQ� HHQ� JURQGLJH� KHUYRU�

PLQJ� YDQ� KHW� JURQGEH]LW�� /DQGERXZJURQG�ZDV� GHVWLMGV�
YRRUDO�LQ�KDQGHQ�YDQ�JURRWJURQGEH]LWWHUV��9ROJHQV�$QQ�
\H�3DH]�EOLMIW�GDW�RRN�YLMI�MDDU�QD�GH�VWDUW�YDQ�KHW�YUHGHV�
YHUGUDJ� QRJ� HHQ� SUREOHHP�ZDDUELM� GH� RYHUKHLG� QLHW� GH�
ZLO� WRRQW� RP� GDW� YHUGUDJ� XLW� WH� YRHUHQ�� =R� ZHUGHQ� LQ�
0DJGDOHQD�0HGLR�������SHUFHOHQ�PHW�HHQ� WRWDOH�RSSHU�
YODNWH�YDQ�����������KHFWDUH�RYHUJHGUDJHQ�DDQ�KHW�ODQG�
IRQGV�� 'H� KHUYHUGHOLQJ� HUYDQ� KHHIW� HFKWHU� JHHQ� HQNHO�
UHVXOWDDW�RSJHOHYHUG��2RN�LV�HU�QRJ�JHHQ�ODQGERXZUHFKW�
EDQN�RSJHULFKW�RP�FRQIOLFWHQ�RS�WH�ORVVHQ� 
 7RW�RS�KHGHQ�LV�HU�QRJ�JHHQ�ZHW�LV�RS�ELMHHQNRPV�
WHQ�HQ�VRFLDDO�SURWHVW�HQ�LV�HU�JHHQ�YRRUXLWJDQJ�JHERHNW�
PHW�GH�SROLWLHNH�KHUYRUPLQJ�ZDDUELM�RRN�GHHOQDPH�YDQ�
VRFLDOH�RUJDQLVDWLHV�HQ�EHZHJLQJHQ� ]RX�PRHWHQ�ZRUGHQ�
EHYRUGHUG��(YHQPLQ� LV� HU�HHQ�QDOHYLQJ�YDQ�YHLOLJKHLGV�
JDUDQWLHV�YRRU�VRFLDOH� OHLGHUV�HQ�PHQVHQUHFKWHQYHUGHGL�
JHUV��'LW� LV� HUJ�EHODQJULMN�� YRRUDO�PHW�GH�JURHL� YDQ�JH�
ZDSHQGH�JURHSHQ�]RDOV�(/1��)$5&-GLVVLGHQWHQ��$8*��
&ODQ�GHO�*ROIR� HQ� GH�&DSDUURV��$QGHUH� SUREOHPHQ� ]LMQ�
GH� UHNUXWHULQJ� YDQ�PLQGHUMDULJHQ�� WRHQDPH� YDQ� GH� WHHOW�
YDQ� LOOHJDOH�JHZDVVHQ�� LOOHJDOH�KRXWNDS� �YRRUDO� GRRU�GH�
(/1��HQ�PLMQERXZ�� 

 

8LWGDJLQJHQ�RP�GH�EHGUHLJLQJHQ�WH�RYHUZLQQHQ 
 $QQ\H� 3DH]� RQGHUVWUHHSWH� PHW� KDDU� EH]RHN� DDQ�
1HGHUODQG�� KHW� EHODQJ� RP� KHW� YUHGHVDNNRRUG� WH� EOLMYHQ�
YHUGHGLJHQ� HQ� GH� XLWYRHULQJ� HUYDQ� WH� HLVHQ�� =LM� YURHJ�
KLHUELM�RP�LQWHUQDWLRQDOH�VWHXQ�YRRU�JHPHHQVFKDSVLQLWLD�
WLHYHQ� GLH� GH� YHUGHGLJLQJ� HQ� XLWYRHULQJ� YDQ� KHW� YUHGH�
VDNNRRUG�QDVWUHYHQ�� 
 

$UWLNHO�RS�EDVLV�YDQ�LQIRUPDWLH�YDQ�3%,-1HGHUODQG� 

'H�9HUHQLJLQJ�YDQ�.OHLQV�
FKDOLJH�/DQGERXZHUV�YDQ�
GH�&LPLWDUUD��$&9&�� 
 'H� $&9&� LV� ZHU�
N]DDP� LQ� ���� GRUSHQ� LQ� GH�
UHJLR�0DJGDOHQD�0HGLR��$O�
PHHU�GDQ�WZLQWLJ�MDDU�VWUHHIW�
GH� $&9&� QDDU� HHQ�
PHQVZDDUGLJ� EHVWDDQ� YRRU�
ERHUHQIDPLOLHV� GLH� ]LMQ� JH�
WURIIHQ�GRRU�KHW�LQWHUQH�FRQIOLFW�LQ�&RORPELD��(HQ�EHODQ�
JULMN�LQLWLDWLHI�LV�KHW�KHOSHQ�YDQ�NOHLQH�ERHUHQ�ELM�KHW�YHU�
YDQJHQ�YDQ�GH�FRFDWHHOW�GRRU�PLOLHXYULHQGHOLMNH�WHHOWHQ� 
 

+HW�RQWVWDDQ�YDQ�GH�$&9& 
 ,Q�GH�MDUHQ�WDFKWLJ�HQ�QHJHQWLJ�ZHUGHQ�YHHO�NOHLQH�
ERHUHQIDPLOLHV� GRRU� KHW� JHZHOG� LQ� 0DJGDOHQD� 0HGLR�
JHGZRQJHQ�RP�QDDU�GH� VWHGHQ� WH�YOXFKWHQ�� ,OOHJDOH�JH�
ZDSHQGH�JURHSHQ��]RDOV�GH�)$5&�HQ�(/1�JXHUULOOD¶V�HQ�
SDUDPLOLWDLUH�JURHSHQ��KDGGHQ�HHQ�VWHUNH� LQYORHG� LQ�KHW�
JHELHG�WHUZLMO�GH�VWDDWVLQVWDQWLHV�HU�QLHW�LQ�VODDJGHQ�KXQ�
JH]DJ�WH�KDQGKDYHQ��'H�ZHJHQ�ZDUHQ�RQEHJDDQEDDU��HU�
ZDV�JHHQ�RYHUKHLGVVWHXQ�YRRU�GH�ODQGERXZSURGXFWLH�HQ�
GH� RQGHUZLMV-� HQ� JH]RQGKHLGVGLHQVWHQ� ZDUHQ� VFKDDUV��
$OV� JHYROJ� YDQ� GH]H� SUHFDLUH� VLWXDWLH� RUJDQLVHHUGHQ� GH�
ERHUHQ�]LFK�RP�KXQ�UHFKWHQ�WH�YHUGHGLJHQ� 

 

'H� RSULFKWLQJ� YDQ� GH� 5HVHUYDDW� ]RQH� YRRU� %RHUHQ�
YDQ�GH�9DOOHL�YDQ�GH�&LPLWDUUD��=5&� 
 1DGDW� ]R� µQ� ������� ERHUHQ� GRRU� GH� SDUDPLOLWDLUH�
LQYDOOHQ� LQ� KHW� ]XLGHQ� YDQ�%ROtYDU� HQ� GH� YDOOHL� YDQ� GH�
&LPLWDUUD� QDDU� %DUUDQFDEHUPHMD� PRHVWHQ� YOXFKWHQ��
VODDJGHQ�KHW�$&9&�HQ�DQGHUH�JURHSHQ�HULQ�RP�GH�UHJH�
ULQJ� WH� RYHUWXLJHQ� RP� YHUVFKLOOHQGH� WRH]HJJLQJHQ� WH�
GRHQ�(HQ� GDDUYDQ� ZDV� GH� RSULFKWLQJ� YDQ� GH� 5HVHUYDDW�
]RQH�YRRU�%RHUHQ�YDQ�GH�9DOOHL�YDQ�GH�&LPLWDUUD��=5&�
LQ�KHW�6SDDQV���,Q�GLW�JHELHG�OHYHQ�PHHU�GDQ��������ERH�
UHQ��+HW�GRHO�HUYDQ�LV�RP�YRHGVHOVRHYHUHLQLWHLW�WH�ZDDU�
ERUJHQ�� HHQ� VWDELHOH�ZRRQRPJHYLQJ� WH� FUHsUHQ�� HQ� HHQ�
JURRWVFKDOLJ� HFRORJLVFK� SURMHFW� XLW� WH� YRHUHQ��+HGHQ� LV�
GH�=5&�HHQ�EHODQJULMN�UHIHUHQWLHSXQW�JHZRUGHQ�YRRU�GH�
]HV� UHVHUYDDW]RQHV� YRRU� ERHUHQ� GLH� LQ� &RORPELD� DFWLHI�
]LMQ�HQ�GLH�ZHWWHOLMN�HUNHQG�]LMQ�GRRU�GH�UHJHULQJ� 
 

.RPVW�YDQ�$QQ\H�3DH]�0DUWtQH]�QDDU�1HGHUODQG 
 ,Q� QRYHPEHU� NZDP� GH� DGYRFDDW� YDQ� GH� $&9&��
$QQ\H�3DH]�0DUWtQH]���QDDU�(XURSD�RP�DDQGDFKW�WH�YUD�

 

&RORPELD 
 

&RORPELDDQVH�PHQVHQUHFKWHQYHUGHGLJHU�$QQ\H�3iH]�VSUDN�LQ�1HGHUODQG� 
RYHU�GH�HUYDULQJHQ�URQGRP�GH�XLWYRHULQJ�YDQ�KHW�YUHGHVDNNRRUG 

 

,Q�QRYHPEHU�ZDV�PHYU��$QQ\H�3DH]�0DUWtQH]�RS�EH]RHN�LQ�1HGHUODQG��=LM� LV�DGYRFDDW�YDQ�GH�9HUHQLJLQJ�YDQ�
.OHLQVFKDOLJH�/DQGERXZHUV�YDQ�GH�&LPLWDUUD��$&9&��GLH�GRRU�3%,�&RORPELD�ZRUGW�EHJHOHLG��7LMGHQV�HHQ�EHODQJULM�
NH�ELMHHQNRPVW�PHW�KHW�0LQLVWHULH�YDQ�%XLWHQODQGVH�=DNHQ�KHHIW�$QQ\H�KDDU�]RUJHQ�JHXLW�RYHU�GH�XLWYRHULQJ�YDQ�KHW�
YUHGHVDNNRRUG�HQ�GH�PHQVHQUHFKWHQVLWXDWLH�YDQ�GH�NOHLQVFKDOLJH�ERHUHQ�LQ�GH�UHJLR�0DJGDOHQD�0HGLR�� 

$QQ\H�3DH]�0DUWtQH]��HQ�3%,-1/�DDQ�KHW�9UHGHVSDOHLV�LQ�'HQ�+DDJ� 
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YHQW�rWUH�VLPLODLUHV�j�FHOOHV�GHV�DXWUHV�XQLWpV��(Q�UpSRQVH�
j�OD�PLVH�HQ�SODFH�GH�FHV�QRXYHOOHV�XQLWpV��O
DQFLHQQH�UHV�
SRQVDEOH� GX�+DXW-&RPPLVVDULDW� DX[� GURLWV� GH� O
+RPPH�
�+&'+��DX�+RQGXUDV��0DUtD�6ROHGDG�3D]R��DYDLW�VRXOL�
JQp�HQ������ OD�QpFHVVLWp�GH�GpPLOLWDULVHU� OD�VpFXULWp�SX�
EOLTXH���©8QH�IRUFH�GH�SROLFH�PLOLWDLUH�TXL�Q
HVW�SDV�IRU�
PpH�SRXU�DFFRPSOLU� OHV� WkFKHV�G
XQH� IRUFH�GH�SROLFH�FL�
YLOH� QH� SHXW� rWUH�PDLQWHQXH�� FDU� OH� ULVTXH� GH� YLRODWLRQV�
GHV�GURLWV�KXPDLQV�HVW�pOHYpª� 

 

8QH�SUpVHQFH GDQV�OHV�pFROHV�HW�OHV�SULVRQV 
/D�UHPLOLWDULVDWLRQ�GX�+RQGXUDV�QH�VH�OLPLWH�SDV�j�OD�

VpFXULWp�GHV�FLWR\HQ�QH�V��PDLV�WRXFKH�pJDOHPHQW�G
DXWUHV�
GRPDLQHV�GH�OD�YLH�TXRWLGLHQQH��(Q�������O
DUPpH�V
HVW�YX�
FRQILHU�O
DGPLQLVWUDWLRQ�GX�SURJUDPPH�©*XDUGLDQHV�GH�OD�
3DWULDª��/
REMHFWLI�pWDLW�G
HQVHLJQHU�OHV�LGpDX[�PLOLWDLUHV��
FLYLTXHV�HW�UHOLJLHX[�GDQV�OHV�pFROHV�SXEOLTXHV��FH�TXH�OHV�
RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�RQW�TXDOLILp�GH�WUqV�SUp�
RFFXSDQW� 

(Q�RXWUH��GHV�JURXSHV�PLOLWDULVpV�RQW�SULV�OD�UHVSRQVD�
ELOLWp�GH�TXDWUH�SULVRQV�GH�KDXWH�VpFXULWp�j�OD�VXLWH�GH�PRUWV�
YLROHQWHV� GDQV� OH� V\VWqPH� SpQLWHQWLDLUH� KRQGXULHQ�� %LHQ�
TXH�FHWWH�PHVXUH�DLW�pWp�TXDOLILpH�GH�WHPSRUDLUH��OD�GpFLVLRQ�
Q
D� SDV� HQFRUH� pWp� UpYRTXpH�� 7RXWHIRLV�� OD� SUpVHQFH� GHV�
IRUFHV�DUPpHV�Q
D�SDV�FRQWULEXp�j�XQH�GLPLQXWLRQ�GHV�YLR�
ODWLRQV� GHV� GURLWV� KXPDLQV� GDQV� OH� V\VWqPH� SpQLWHQWLDLUH��
/H�&RPLWp�1DFLRQDO�GH�3UHYHQFLyQ�&RQWUD�OD�7RUWXUD�7UD�
WRV� FUXHOHV� ,QKXPDQRV� \�'HJUDGDQWHV� �&21$35(9�� Gp�
FODUH� TXH� OD� PLOLWDULVDWLRQ� GX� V\VWqPH� SpQLWHQWLDLUH� YLROH�
OHV� QRUPHV� LQWHUQDWLRQDOHV� HQ�PDWLqUH� GH� GURLWV� KXPDLQV��
/HV�21*�SUpYLHQQHQW�TXH�FHWWH�GpPDUFKH�©QH�FRQGXLUD�j�
DXFXQ� FKDQJHPHQWª HW� TXH� VL� XQH� LQWHUYHQWLRQ� HVW� QpFHV�
VDLUH��HOOH�©GRLW�YHQLU�GH�OD�VRFLpWp�FLYLOHª� 

 

/H�ILQDQFHPHQW�GHV�JURXSHV�PLOLWDLUHV 
/HV� QRXYHOOHV� IRQFWLRQV� GHV� IRUFHV� DUPpHV� RQW�

PHQp� j� XQH� DXJPHQWDWLRQ� GX� EXGJHW� PLOLWDLUH�� TXL� D�
DXJPHQWp� GH� ����� HQWUH� ����� HW� ����� HW�� VHORQ� OH�

)LQ� ������ OH� JRXYHUQHPHQW� KRQGXULHQ� D� DQQRQFp�
TXH� OHV� IRUFHV�PLOLWDLUHV� UHFHYUDLHQW� SOXV� G
XQ�PLOOLDUG�
GH� OHPSLUDV�KRQGXULHQV� �HQYLURQ����PLOOLRQV�GH� IUDQFV�
VXLVVHV�� SRXU� JpUHU� OH� SURJUDPPH�'HVDUUROOR� $JUtFROD�
DX�+RQGXUDV��PHWWDQW� GH� F{Wp OHV� LQVWLWXWLRQV� DJULFROHV�
GX� SD\V�� /H� EXUHDX� UpJLRQDO� GH� OD� 3D]� GX� &17&�
�&HQWUDO� 1DFLRQDO� GH� 7UDEDMDGRUHV� GHO� &DP�
SR� H[SOLTXH�TXH�OHV�PrPHV�LQVWLWXWLRQV�TXL�RQW�KDUFHOp��
DWWDTXp��ODQFp�GHV�JD]�ODFU\PRJqQHV�HW�H[SXOVp�OHV�SD\�
VDQ�QH�V�YHXOHQW�PDLQWHQDQW� OHV�DYRLU�FRPPH�DOOLp�H�V��
©1RXV� QH� O
DFFHSWHURQV� SDV�� 1RXV� DYRQV� DFFXPXOp�
EHDXFRXS�GH�PpILDQFH�j�OHXU�pJDUG�DX�ILO�GHV�DQVª� 

/D�UHPLOLWDULVDWLRQ�GH�OD�VSKqUH�FLYLOH�DX�+RQGXUDV�
Q
HVW�SDV�XQ�SKpQRPqQH�QRXYHDX��(Q�������O
DFWXHO�SUp�
VLGHQW�-XDQ�2UODQGR�+HUQiQGH]��DORUV�SUpVLGHQW�GX�&RQ�
JUqV�� D�DXWRULVp� O
DUPpH�j� H[HUFHU�GHV� IRQFWLRQV�GH�SR�
OLFH�HW�GH�VpFXULWp�SXEOLTXH��/H�&RQVHLO�GH�GpIHQVH�HW�GH�
VpFXULWp� QDWLRQDOH�� TXL� D� DXWRULVp� FHWWH� PHVXUH�� D� pWp�
SURPXOJXp� OH� MRXU� PrPH�� FLQT� MRXUV� VHXOHPHQW� DSUqV�
VRQ� DGRSWLRQ�� /D� &RPPLVVLRQ� LQWHUDPpULFDLQH� GHV�
GURLWV�GH�O
+RPPH�D�GpQRQFp�FHWWH�VLWXDWLRQ�HQ������HQ�
UHPHWWDQW� HQ� FDXVH� O
LQGpSHQGDQFH� HW� O
LPSDUWLDOLWp� GHV�
LQVWLWXWLRQV�pWDWLTXHV� 

 

/D�FUpDWLRQ�GH�QRXYHOOHV�XQLWpV�PLOLWDLUHV 
8Q� pYpQHPHQW� LPSRUWDQW� GDQV� OD� UHPLOLWDULVDWLRQ�

GX�+RQGXUDV� D� pWp� O
DXWRULVDWLRQ� GRQQpH� DX[�PLOLWDLUHV�
G
H[HUFHU� GHV� IRQFWLRQV� GH� SROLFH� ©WHPSRUDLUHPHQWª HW�
GDQV�OHV�©VLWXDWLRQV�G
XUJHQFHª��&HSHQGDQW��OD�ORL�D�GpMj�
pWp�SURORQJpH�j�SOXVLHXUV�UHSULVHV�HW�D�pWp�VXLYLH�SDU�OD�
FUpDWLRQ� GH� OD� 3ROLFH� PLOLWDLUH� SRXU� O
RUGUH� SXEOLF�
�3023��� $XMRXUG
KXL�� OD� 3023� IRQFWLRQQH� WRXMRXUV�
FRPPH�XQH� EUDQFKH� GH� OD�SROLFH� GHV� IRUFHV� DUPpHV� HW�
FRPSWDLW������DJHQWV�HQ�������¬�O
KHXUH�DFWXHOOH��DXFXQ�
SURMHW�GH�GpPDQWqOHPHQW�Q
HVW�HQ�FRXUV� 

/
XQLWp� VSpFLDOH� GH� SROLFH� PLOLWDULVpH� 7,*5(6� D�
pWp� FUppH� HQ� ����� DYHF� SRXU�PLVVLRQ� GH� UHQIRUFHU� OHV�
PHVXUHV� LQVWLWXWLRQQHOOHV�SRXU� OXWWHU�FRQWUH�O
LQVpFXULWp��
%LHQ�TXH�FHWWH�XQLWp�IDVVH�SDUWLH�GHV�IRUFHV�GH�SROLFH�GX�
SD\V�� HOOH� SRUWH� GHV� XQLIRUPHV� GH� FDPRXIODJH�� GHV�
DUPHV�j�ORQJXH�SRUWpH�HW�GHV�pTXLSHPHQWV�GH�FRPPXQL�
FDWLRQ�VSpFLDOLVpV��/HV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�
VLJQDOHQW� TXH� OD� 7,*5(6� HW� OD� 3023� HIIHFWXHQW� GHV�
WkFKHV� GH� VpFXULWp� PL[WHV�� WHOOHV� TXH� OD� SDWURXLOOH� GHV�
URXWHV�HW�DXWRURXWHV��OH�PDLQWLHQ�GH�O
RUGUH�ORUV�GH�PDQL�
IHVWDWLRQV� SXEOLTXHV� HW� OD� SURWHFWLRQ� GHV� VRFLpWpV� PL�
QLqUHV� HW� K\GURpOHFWULTXHV� HQ� FDV� GH� FRQIOLW� DYHF� OHV�
FRPPXQDXWpV�ORFDOHV� 

$X�WRWDO��LO�H[LVWH����XQLWpV�SROLFLqUHV�HW�PLOLWDLUHV�
GLIIpUHQWHV� DX� +RQGXUDV�� GRQW� OHV� UHVSRQVDELOLWpV� SHX�

+RQGXUDV 
 

/HV�21*�KRQGXULHQQHV�V
LQTXLqWHQW�GH�OD�PLOLWDULVDWLRQ�FURLVVDQWH�� 
 

(QWUH� OD� FUpDWLRQ�GH�QRXYHOOHV� IRUFHV�DUPpHV�� O
LQWUXVLRQ�GH� O
DUPpH�GDQV� OD� VSKqUH� FLYLOH� WHOOH�TXH�GDQV� OHV�
pFROHV�RX�GDQV�OHV�SULVRQV��HW�OD�QpJOLJHQFH�GH�OD�SUpYHQWLRQ�GH�OD�YLROHQFH��OD�UHPLOLWDULVDWLRQ�DX�+RQGXUDV�SUpRF�
FXSH�OHV�FLWR\HQ�QH�V�HW�OHV�RUJDQLVDWLRQV�FLYLOHV�� 

0LOLWDLUHV�7,*5(6�DWWDFKpV�OD�SROLFH�KRQGXULHQQH� 
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PDQLqUH�GRQW�OHV�IRUFHV�DUPpHV�RQW�JpUp�FHV�IRQGV��FDU�
FHV�LQIRUPDWLRQV�VRQW�TXDOLILpHV�GH�VHFUHW�G
eWDW� 

©/HV�VROGDWV�V
LPPLVFHQW�GDQV�OHV�TXHVWLRQV�GH�WpOp�
FRPPXQLFDWLRQV�� G
pQHUJLH�� GH� MXVWLFH� >���@�� (Q� RXWUH��
QRXV�FRQVWDWRQV�TXH�FHWWH�PLOLWDULVDWLRQ�WHQWH�GH�VH�FRQ�
VROLGHU�HQ�GHPDQGDQW�DX�SURFKDLQ�JRXYHUQHPHQW�GDYDQ�
WDJH�GH� UHVVRXUFHV�SRXU� OD�SROLFH� HW� OHV� IRUFHV� DUPpHVª��
GpFODUH� 5HLQD� 5LYHUD�� DYRFDWH� HW� GpIHQVHXVH� GHV� GURLWV�
KXPDLQV� 

$UWLFOH�GH�3%,-6XLVVH� 

+RQGXUDV 
/D�JDXFKH�FULH�YLFWRLUH�DYDQW�OD�ILQ�GX�GpFRPSWH� 

 

/H�GLPDQFKH����QRYHPEUH�GHUQLHU��DX�VRLU�PrPH�GHV�pOHFWLRQV�SUpVLGHQWLHOOHV��OD�FDQGLGDWH�GH�JDXFKH�;LRPDUD�
&DVWUR� D� UHYHQGLTXp� GLPDQFKH� VRLU� OD� YLFWRLUH� SRXU� OD� SUpVLGHQFH� GX�+RQGXUDV� IDFH� DX� GDXSKLQ� GX� SUpVLGHQW� GH�
GURLWH�VRUWDQW��GDQV�XQ�SD\V�HQ�SURLH�j�OD�YLROHQFH�GHV�WUDILTXDQWV�GH�GURJXH��TXL�RQW�pWHQGX�OHXU�FRUUXSWLRQ�MXVTX
DX�
SOXV�KDXW�QLYHDX�GH�O
(WDW��'HX[�MRXUV�SOXV�WDUG��VRQ�SULQFLSDO�ULYDO�UHFRQQDvWUD�VD�GpIDLWH��/¶DUWLFOH�TXL�VXLW�D�pWp�SX�
EOLp�GDQV�OH�MRXUQDO�/D�/LEUH�%HOJLTXH�GX�PDUGL����QRYHPEUH������� 

+&'+��©UHPHW�HQ�TXHVWLRQ�O
LQWpUrW�GX�JRXYHUQHPHQW�
j� SURPRXYRLU� FRQWLQXHOOHPHQW� OD� VpFXULWp� FLYLOHª�� (Q�
HIIHW�� LO� HVW� pYLGHQW� TXH� O
LQWHUYHQWLRQ� GHV� IRUFHV� DU�
PpHV� HQ�PDWLqUH� GH� VpFXULWp� LQWpULHXUH� HVW� DVVRFLpH� j�
GHV� YLRODWLRQV� GHV� GURLWV�KXPDLQV� GDQV�GHV� FRQWH[WHV�
YLROHQWV��/D�SUpYHQWLRQ�GH�OD�YLROHQFH��TXDQW�j�HOOH��QH�
EpQpILFLH� TXH� G
XQH� IDLEOH� SULRULWp�� PRLQV� GH� ��� GX�
EXGJHW� GH� OD� VpFXULWp� OXL� pWDQW� DOORXp�� 'DQV� FH� FRQ�
WH[WH�� LO� H[LVWH� pJDOHPHQW� GH� QRPEUHX[� GRXWHV� VXU� OD�

/H�SUpVLGHQW�VRUWDQW��-XDQ�2UODQGR�+HUQDQGH]��
D�pWp�DFFXVp�SDU�XQ�SURFXUHXU�GH�1HZ�<RUN�G
DYRLU�
WUDQVIRUPp� OH� +RQGXUDV� HQ� �QDUFR-eWDW�� HW� G
rWUH�
PrOp� DX[� DFWLYLWpV� GpOLFWXHXVHV� TXL� RQW� YDOX� j� VRQ�
MHXQH� IUqUH�� 7RQ\� +HUQDQGH]�� G
rWUH� FRQGDPQp� HQ�
PDUV�GHUQLHU�j�SHUSpWXLWp�DX[�eWDWV-8QLV�SRXU�WUDILF�
GH�GURJXH�HW�SRXU�GHV�FULPHV�TXL�\� VRQW� OLpV��(QWUH�
����� HW� ������ LO� D� LPSRUWp� GHV� WRQQHV� GH� FRFDwQH�
DX[�eWDWV-8QLV� 

/H�FDQGLGDW�GX�3DUWL�OLEpUDO��<DQL�5RVHQWKDO��V¶HVW�
SUpVHQWp� j� OD� FRXUVH� j� OD�SUpVLGHQFH� DORUV� TX¶LO� YHQDLW�
G¶DFKHYHU�DX[�eWDWV-8QLV�XQH�SHLQH�GH�WURLV�DQV�GH�SUL�
VRQ�SRXU�EODQFKLPHQW�G¶DUJHQW�VDOH��SURYHQDQW�GX�WUDILF�
GH�GURJXH��,O�DYDLW�pWp�FRQGDPQp�DYHF�VRQ�FRXVLQ�<DQ�
NHO�� WDQGLV� TXH� VRQ� SqUH�� -DLPH�� pJDOHPHQW� LQFXOSp��
Q¶DYDLW�SDV�pWp�H[WUDGp�SDU�7HJXFLJDOSD� 

 

3DV�OLpH�DX�FULPH 
;LRPDUD� &DVWUR� DSSDUDvW� FRPPH� XQH� ILJXUH�

pORLJQpH�GX�PRQGH�FULPLQHO�� IDFH�j�FHV� ULYDX[��(OOH�
MRXLW� DXVVL� GX� SUHVWLJH� G�� DX� VRXWLHQ� VDQV� IDLOOH�
TX¶HOOH� DSSRUWD� j� VRQ�PDUL� ORUV�GH� OD� FULVH�GH�������
TXDQG�FHOXL-FL�IXW�GHVWLWXp�SRXU�DYRLU�RXWUHSDVVp�VHV�
SRXYRLUV� SUpVLGHQWLHOV� DSUqV� DYRLU� SHUGX� O¶DSSXL� GH�
VRQ� 3DUWL� OLEpUDO� DX� 3DUOHPHQW� HQ� HIIHFWXDQW� XQ� YL�
UDJH� SROLWLTXH� PDUTXp� j� JDXFKH�� ¬� O¶LVVXH� GH�
TXHOTXHV�DQQpHV�G¶H[LO�� LO�D�FUpp�DYHF�VRQ�pSRXVH� OH�
SDUWL�/LEUH��FODLUHPHQW�LGHQWLILp�FRPPH�GH�JDXFKH�HW�
DX�QRP�GXTXHO�;LRPDUD�&DVWUR�V¶HVW�SUpVHQWpH�DYHF�
XQ�SURJUDPPH�FRQWUH�OD�FRUUXSWLRQ� 

 

9LROHQFHV�UHGRXWpHV 
$SUqV� XQH� FDPSDJQH� pOHFWRUDOH� YLROHQWH� ����

PRUWV��� OD� MRXUQpH� G¶pOHFWLRQ� V¶HVW� GpURXOpH� GDQV� XQ�
FDOPH�UHPDUTXp��PrPH�VL�OD�FUDLQWH�G¶XQH�UpDFWLRQ�YLR�
OHQWH�GHV�SHUGDQWV�Q¶DYDLW�SDV�GLVSDUX�OXQGL� 

 

0DULH-)UDQFH�&URV 

6DQV�DWWHQGUH� OD� ILQ�GX�GpSRXLOOHPHQW�GHV�YRL[� j� OD�
SUpVLGHQWLHOOH� GH� GLPDQFKH�� GHV� PLOOLHUV� GH� +RQGXULHQV�
RQW�FKDQWp��FULp��GDQVp�HW�IDLW�pFODWHU�SpWDUGV�HW�IHX[�G¶DUWL�
ILFH�GDQV�OHV�UXHV�GHV�JUDQGHV�YLOOHV�GX�+RQGXUDV��,OV�Ir�
WDLHQW� OD�YLFWRLUH�GH� OHXU� FDQGLGDWH��$SUqV�GpSRXLOOHPHQW�
GH� SOXV� GH� OD�PRLWLp� GHV� YRL[�� HQ� HIIHW�� OD� FDQGLGDWH� GH�
JDXFKH��;LRPDUD�&DVWUR�����DQV��GX�SDUWL�/LEUH�� UHPSRU�
WDLW� ����� GHV� YRWHV�� FRQWUH� ����� j� VRQ� SULQFLSDO� ULYDO��
1DVIU\�$VIXUD��FDQGLGDW�GX�3DUWL�QDWLRQDO� �FRQVHUYDWHXU���
PDLUH�GH�7HJXFLJDOSD�� OD�FDSLWDOH��HW�GDXSKLQ�GX�FKHI�GH�
O¶eWDW�VRUWDQW��-XDQ�2UODQGR�+HUQDQGH]� 

&RPPH�SUpYX�SDU�OHV�VRQGDJHV��OH�FDQGLGDW�GX�3DUWL�
OLEpUDO� �GURLWH���<DQL�5RVHQWKDO�� DUULYDLW� WURLVLqPH�j�����
GHV�YRL[� 

 

7UDILF�GH�GURJXH 
6L�HOOH� VH�FRQILUPDLW�� OD�YLFWRLUH�GH�;LRPDUD�&DVWUR�

PHWWUDLW�ILQ�j�WURLV�PDQGDWV�VXFFHVVLIV�GX�3DUWL�QDWLRQDO�HW�
FRQGXLUDLW�j�OD�SUHPLqUH�SUpVLGHQFH�G¶XQH�IHPPH�GDQV�FH�
SD\V�FRQVHUYDWHXU� 

/D�IXWXUH�SUpVLGHQWH�;LRPDUD�&DVWUR 
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SOXV�GH��������GRVVLHUV�VXU�GHV�FDV�GH�WRUWXUH��GH�GpSOD�
FHPHQWV�IRUFpV��G
HQOqYHPHQWV�HW�G
H[pFXWLRQV�H[WUDMXGL�
FLDLUHV��)HOLFLDQD�0DFDULR�GpFODUH��©/HV�GRVVLHUV�QH�VRQW�
SDV� VHXOHPHQW� GH� YLHX[� GRFXPHQWV�� LOV� FRQWLHQQHQW� OHV�
pPRWLRQV�GHV�SDUHQWV�HW�GHV�YLFWLPHV��/HXUV�WpPRLJQDJHV�
VRQW� VDFUpV� HW� QRXV� FUDLJQRQV� TXH� FHV� GRFXPHQWV� QH�
VRLHQW� SHUGXV�ª 3HQGDQW� OD� SDQGpPLH�� OH� SHUVRQQHO� GHV�
EXUHDX[� UpJLRQDX[� GX� 315� D� FHVVp� GH� UHFHYRLU� GHV� VD�
ODLUHV�HW��SHX�DSUqV��OHV�FRQWUDWV�RQW�pWp�UpVLOLpV� 

/D� UHSUpVHQWDQWH� GH� &21$9,*8$� WURXYH� pJDOH�
PHQW�WUqV�UHJUHWWDEOH�TX
LO�Q
\�DLW�WRXMRXUV�DXFXQH�JDUDQ�
WLH�TXH�OHV�YLFWLPHV�VRLHQW�HQWHQGXHV�SDU�O
eWDW�HQ�������
&HWWH� VLWXDWLRQ� WRXFKH� SDUWLFXOLqUHPHQW� OHV� IHPPHV� YLF�
WLPHV� GH� YLROHQFHV� VH[XHOOHV�� ,O� pWDLW� WUqV� GLIILFLOH� SRXU�
HOOHV� GH� SDUOHU� GH� FH� TXL� V
pWDLW� SDVVp�� (OOHV� RQW� SULV� GH�
JUDQGV�ULVTXHV�HQ�WpPRLJQDQW�HW�FHUWDLQHV�RQW�G��VH�VpSD�
UHU� GH� OHXU�PDUL� RX� RQW� SHUGX� OHXU� IDPLOOH�� (Q� FH� VHQV��
5RVDOLQD�7X\XF�� IRQGDWULFH� GH�&21$9,*8$�� VRXOLJQH�
TXH� OHV� IHPPHV�VRQW� LQYLWpHV� WRXW�DX� ORQJ�GH� OHXU�YLH�j�
SDUGRQQHU� FH� TXL� V
HVW� SDVVp�� F
HVW-j-GLUH� OH� JpQRFLGH��
&HSHQGDQW��5RVDOLQD�7X\XF�DIILUPH�TX
LOV�FRQWLQXHURQW�j�
UHFKHUFKHU� OHXUV�PRUWV�HW�j�H[LJHU� OD�YpULWp��FDU�©OH�PRW�
SDUGRQ�FRQWLQXH�j�rWUH�WUqV�pORLJQp�GH�QRWUH�UpDOLWpª� 

 

$UWLFOH�GH�3%,-6XLVVH 

'HSXLV�OH�WUDQVIHUW�GX�3URJUDPPH�QDWLRQDO�GH�UpSD�
UDWLRQV� HW� G
LQGHPQLVDWLRQV� �3URJUDPD�1DFLRQDO� GH�5H�
VDUFLPLHQWR�-�315��DX�VHLQ�GX�PLQLVWqUH�GX�GpYHORSSH�
PHQW� VRFLDO� HW� OH� GpPDQWqOHPHQW�� O
DQQpH� GHUQLqUH��
G
DXWUHV� LQVWLWXWLRQV� SXEOLTXHV� FKDUJpHV� GH� PHWWUH� HQ�
°XYUH� OHV�$FFRUGV� GH�SDL[� GH� ������ OD�SURWHFWLRQ� HW� OD�
SULVH�HQ�FKDUJH�GHV�YLFWLPHV�GH�OD�JXHUUH�FLYLOH�VRQW�HQ�
FRUH� SOXV�PHQDFpHV� TX
DXSDUDYDQW�� /H� 315� pWDLW� FHQVp�
GRQQHU�OD�SULRULWp�DX�VRXWLHQ�GHV�SHUVRQQHV�OHV�SOXV�YXO�
QpUDEOHV�� WHOOHV� TXH� OHV� VXUYLYDQW�H�V HW� OHV� SURFKHV� GHV�
YLFWLPHV�� &HSHQGDQW�� OD� WUDQVLWLRQ� GX� 315� FKDQJH� OH�
FDGUH�LQVWLWXWLRQQHO��FH�TXL�QRQ�VHXOHPHQW�PHW�OHV�GpIHQ�
VHXU�H�V�SOXV�HQ�GDQJHU��PDLV�DXVVL� IDLW�pFKRXHU�OH�FRQ�
FHSW�GH� UpSDUDWLRQ�� VHORQ� OHV�FROOHFWLIV�GH�YLFWLPHV��©/H�
FDUDFWqUH�HW�O
HVSULW�GH�FH�SURJUDPPH�VRQW�OD�GLJQLWp�GHV�
YLFWLPHVª�� GpFODUH� )HOLFLDQD�0DFDULR�� GH� O
RUJDQLVDWLRQ�
GH�YHXYHV�&RRUGLQDGRUD�1DFLRQDO�GH�9 LXGDV�GH�*XDWH�
PDOD� �&21$9,*8$��� 6HORQ� $]DULDV� 3HUHQFpQ�� VHFUp�
WDLUH� JpQpUDO� GH� O
DQFLHQ� V\QGLFDW� 6,75$6(3$=�� FH�
WUDQVIHUW�V
pFDUWH�FRPSOqWHPHQW�GHV�REMHFWLIV�LQLWLDX[�GX�
SURJUDPPH� 

/D�8QLGDG�GH�3URWHFFLyQ�D�GHIHQVRUDV�\�GHIHQVRUHV�
GH�GHUHFKRV�KXPDQRV�GH�*XDWHPDOD� �8'()(*8$�� VL�
JQDOH� TXH� ���� DWWDTXHV� FRQWUH� GHV� GpIHQVHXU�H�V� GHV�
GURLWV�KXPDLQV�RQW�GpMj� pWp� FRPPLVHV� DX� FRXUV�GX�SUH�
PLHU� VHPHVWUH�GH�FHWWH�DQQpH��/HV�DWWDTXHV�HQUHJLVWUpHV�
FRPSUHQQHQW�FLQT�PHXUWUHV�GH�GpIHQVHXU�H�V�HW�WURLV�WHQ�
WDWLYHV�GH�PHXUWUH��/D�SOXSDUW�GHV�DWWDTXHV�������YLVDLHQW�
GHV�GpIHQVHXU�H�V� WUDYDLOODQW�GDQV� OH� V\VWqPH� MXGLFLDLUH��
GHV�MRXUQDOLVWHV������HW�GHV�DJULFXOWHXUV������ 

 
3UpRFFXSDWLRQ�DXWRXU�GH�OD�SUpVHUYDWLRQ�GH��������
GRVVLHUV 

8QH�DXWUH�SUpRFFXSDWLRQ�FRQFHUQDQW�OH�WUDQVIHUW�GX�
315�DX�PLQLVWqUH�GX�GpYHORSSHPHQW�VRFLDO�HVW�OD�SUpVHU�
YDWLRQ�GHV�DUFKLYHV�GX�SURJUDPPH��&HOOHV-FL�FRQWLHQQHQW�

*XDWHPDOD 
 

,QTXLpWXGH�TXDQW�DX�GpPDQWqOHPHQW�GX�SURJUDPPH�QDWLRQDO�GH�UpSDUDWLRQV� 
 

/H�GpPDQWqOHPHQW�GX�3URJUDPPH�QDWLRQDO�GH�UpSDUDWLRQV�HW�G
LQGHPQLVDWLRQV��315��PHQDFH�OD�SURWHFWLRQ�GHV�
YLFWLPHV�GH�OD�JXHUUH�FLYLOH��/HV�IHUPHWXUHV�GX�315�HW�G
DXWUHV�LQVWLWXWLRQV�FUppHV�SRXU�PHWWUH�HQ�°XYUH�OHV�$FFRUGV�
GH�SDL[�GH������V
DFFRPSDJQHQW�G
XQH�DXJPHQWDWLRQ�GHV�DWWDTXHV�FRQWUH� OHV�GpIHQVHXU�H�V�GHV�GURLWV�KXPDLQV�DX�
FRXUV�GX�SUHPLHU�VHPHVWUH�������7HO�HVW�O¶REMHW�GHV�FULWLTXHV�GH�GLYHUVHV�DVVRFLDWLRQV�JXDWpPDOWqTXHV��GRQW�&21$�
9,*8$�HW�8'()(*8$��TXH�3%,�D�DFFRPSDJQpHV�GH�QRPEUHXVHV�DQQpHV�GXUDQW�� 

)HOLFLDQD�0DFDULR��UHSUpVHQWDQWH�GH�&21$9,*8$ 

 

/HV�SURMHWV�GH�3%,�UHFUXWHQW�UpJXOLqUHPHQW�GHV�YRORQWDLUHV�� 
 

3%,�PDLQWLHQW�SULQFLSDOHPHQW�GHV�pTXLSHV�G¶REVHUYDWHXUV�LQWHUQDWLRQDX[�HQ�$PpULTXH�ODWLQH���DX�*XDWHPDOD��
DX�0H[LTXH��DX�+RQGXUDV�HW�HQ�&RORPELH��6L�YRXV�GpVLUH]�YRXV�HQJDJHU�GDQV�O¶XQH�GH�FHV�pTXLSHV�RX�DYRLU�GHV�
LQIRUPDWLRQV�HQ�YXH�G¶XQ�HQJDJHPHQW�pYHQWXHO��SUHQH]�FRQWDFW�DYHF�O¶XQ�GH�FHV�SURMHWV�RX��PLHX[�HQFRUH��DYHF�
O¶DQWHQQH�EHOJH�GH�3%,��SDU�H[HPSOH�YLD�QRWUH�DGUHVVH�pOHFWURQLTXH���LQIR#SEL-EHOJLXP�RUJ 



SDJH��  3UpVHQFH�,QWHUQDWLRQDOH�Q����� 

' D Q V � O H � P R X Y H P H Q W  

 

&RPPHQW�QRXV�VRXWHQLU " 
 

· )DLUH�XQ�GRQ�DX�FRPSWH�%(������������������GH�3%,�%HOJLXP��6L�YRXV�VRXKDLWH]�SDUWLFLSHU�DX�ILQDQFHPHQW�
G¶XQ�SURMHW�HQ�SDUWLFXOLHU��LQGLTXH]-OH�HQ�FRPPXQLFDWLRQ� 

 
· (IIHFWXHU�XQ�RUGUH�SHUPDQHQW��/HV�YHUVHPHQWV�UpJXOLHUV�DX�FRPSWH�%(������������������GH�3%,-%HOJLXP�QRXV�

SHUPHWWHQW�GH�SODQLILHU�QRWUH�DFWLRQ�HQ� VDFKDQW�TXH�QRXV�SRXYRQV�FRPSWHU� VXU�GHV� UHQWUpHV�UpJXOLqUHV��4XH� OH�
PRQWDQW�HQ�VRLW�GH������RX����HXURV�SDU�PRLV��YRWUH�YLUHPHQW�PHQVXHO�QRXV�SHUPHW�GH�SpUHQQLVHU�QRWUH�DFWLRQ�� 

 
 

1RXV�YRXV�GpOLYUHURQV�XQH�DWWHVWDWLRQ�ILVFDOH�VL�OD�VRPPH�GH�YRV�GRQV�GH�O¶DQQpH�DWWHLQW����HXURV�RX�SOXV� 
 

 

· 'HYHQLU�PHPEUH��HQ�YHUVDQW�XQH�FRWLVDWLRQ�GH����HXURV�DX�FRPSWH�%(������������������GH�3%,-%HOJLXP�SRXU�
GHYHQLU�PHPEUH�V\PSDWKLVDQW�� 

 
· 3HQVH]�DXVVL�DX�OHJV�HQ�GXR��TXL�YRXV�SHUPHW�GH�ODLVVHU�SOXV�j�YRV�KpULWLHUV��WRXW�HQ�VRXWHQDQW�O¶DFWLRQ�GH�O¶DVVRFLDWLRQ�� 
 
· 6XLYH]� QRV� DFWLRQV� VXU� OH� WHUUDLQ� VXU� QRWUH� VLWH� ZHE �� KWWS���ZZZ�SHDFHEULJDGHV�RUJ�ILHOG-SURMHFWV��� 7URXYH]� 

O¶HQVHPEOH�GHV�UDSSRUWV�G¶DFWLYLWp�VXU�KWWS���ZZZ�SELEHOJLXP�EH�'RFV��7HQH]-YRXV�DX�FRXUDQW�GH�QRV�DFWLYLWpV�
HW�SXEOLFDWLRQV HQ�QRXV�VXLYDQW�VXU�ZZZ�IDFHERRN�FRP�3%,%HOJLXP� 

4XHOTXHV�GDWHV�FOpV�VXU����DQQpHV�G¶H[LVWHQFH 
 

$�O¶RFFDVLRQ�GHV����DQV�GH�3%,��XQ�PXVpH�YLUWXHO�D�pWp�FUpp�VXU�O¶KLVWRLUH�GH�QRWUH�RUJDQLVDWLRQ��9RXV�SRX�
YH]�OH�YLVLWHU�HQ�OLJQH��HQ�DQJODLV�XQLTXHPHQW��j�O¶DGUHVVH�VXLYDQWH � KWWSV���ZZZ�SHDFHEULJDGHV�RUJ�HQ�DQQLYHUVDU\-
WLPHOLQH��,O�UHSUHQG�SOXV�GH�GDWHV�TXH�FHOOHV�PHQWLRQQpHV�FL-GHVVRXV�HW�SHUPHW�GH�YRLU�GHV�GRFXPHQWV�G¶LOOXVWUDWLRQ�
FRPPH�GHV�SKRWRV�RX�GHV�YLGpRV��3RXU�OHV�OHFWHXUV�SUHVVpV��YRLFL�TXHOTXHV�GDWHV�pSLQJOpHV�VXU�OHV����DQQpHV�G¶H[LV�
WHQFH�GH�3%,����� 

 

�������)RQGDWLRQ�GH�3HDFH�%ULJDGHV�,QWHUQDWLRQDO�DX�&DQDGD 
������ 3URJUDPPH�GH�FRXUWH�GXUpH�DX�1LFDUDJXD 
����-������ 3UHPLqUH�SKDVH�GX�SURJUDPPH�DX�*XDWHPDOD��IHUPp�HQWUH������HW������  
����-������ 3URJUDPPH�DX�6DOYDGRU 
����-������ 3URJUDPPH�DX�6UL�/DQND 
����-������ 3URJUDPPH�HQ�$PpULTXH�GX�1RUG 
����-������ 3DUWLFLSDWLRQ�DX�%DONDQ�3HDFH�7HDP 
������ 'pEXW�GX�SURJUDPPH�HQ�&RORPELH 
����-������ 3URJUDPPH�HQ�+DwWL 
������ 3DUWLFLSDWLRQ�j�OD�FRDOLWLRQ�6,3$=�DX�&KLDSDV��0H[LTXH� 
������ 'pEXW�GX�SURJUDPPH�DX�0H[LTXH 
����-�������3URJUDPPH�HQ�,QGRQpVLH  
������ 5pRXYHUWXUH�GX�SURJUDPPH�DX�*XDWHPDOD 
������ 'pEXW�GX�SURJUDPPH�DX�1pSDO 
������ )HUPHWXUH�GX�SURJUDPPH�HQ�,QGRQpVLH 
������ 2XYHUWXUH�GHV�SURJUDPPHV�DX�+RQGXUDV�HW�DX�.HQ\D�HW�ODQFHPHQW�GX�SURMHW�1HSDO�0RQLWRU� 
�������1RXYHOOH�SKDVH�GH�3%,-,QGRQpVLH�HQ�SDUWHQDULDW�DYHF�(/6$0�HW�IHUPHWXUH�GHV�GHX[�EXUHDX[�3%,-1pSDO 
���� ��'pEXW�GX�SURJUDPPH�HQ�IDYHXU�GH�GpIHQVHXU�H�V�GHV�GURLWV�KXPDLQV�QLFDUDJXD\HQ�QH�V�HQ�H[LO�DX�&RVWD�5LFD 


