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Le Budget des dépenses du gouvernement du Canada est divisé en plusieurs parties.
Commençant par un aperçu des dépenses totales du gouvernement dans la Partie I,
les documents deviennent de plus en plus détaillés. Dans la Partie II, les dépenses sont
décrites selon les ministères, les organismes et les programmes. Cette partie renferme
aussi le libellé proposé des conditions qui s’appliquent aux pouvoirs de dépenser qu’on
demande au Parlement d’accorder.

Le Rapport sur les plans et les priorités fournit des détails supplémentaires sur chacun
des ministères ainsi que sur leurs programmes qui sont principalement axés sur une
planification plus stratégique et les renseignements sur les résultats escomptés.

Le Rapport sur le rendement met l’accent sur la responsabilisation basée sur les résultats
en indiquant les réalisations en fonction des prévisions de rendement et les engagements
à l’endroit des résultats qui sont exposés dans le Rapport sur les plans et les priorités.



Avant-propos

Le 24 avril 1997, la Chambre des communes a adopté une motion afin de répartir, dans le cadre d’un
projet pilote, la Partie III du Budget principal des dépenses pour chaque ministère ou organisme en
deux documents, soit le Rapport sur les plans et les priorités déposé au printemps et le Rapport
ministériel sur le rendement déposé à l’automne.

Cette décision découle des engagements pris par le gouvernement d’améliorer l’information fournie au
Parlement sur la gestion des dépenses. Cette démarche vise à mieux cibler les résultats, à rendre plus
transparente l’information fournie et à moderniser la préparation de cette information.

Cette année, la série de rapports sur le rendement d’automne comprend 83 rapports ministériels
sur le rendement ainsi que le rapport annuel du Président intitulé Une gestion axée sur les résultats –
2000.

Ce Rapport ministériel sur le rendement, qui couvre la période se terminant le 31 mars 2000, porte
sur une responsabilisation axée sur les résultats en signalant les réalisations par rapport aux attentes en
matière de rendement et aux engagements en matière de résultats énoncés dans le Rapport sur les plans
et priorités pour 1999-00 déposé au Parlement au printemps de 1999.

Il faut, dans le contexte d’une gestion axée sur les résultats, présiser les résultats de programme prévus,
élaborer des indicateurs pertinents pour démontrer le rendement, perfectionner la capacité de générer de
l’information et soumettre un rapport équilibré sur les réalisations. Gérer en fonction des résultats et en
rendre compte nécessitent un travail soutenu dans toute l’administration fédérale.

Le gouvernement continue de perfectionner les systèmes de gestion ainsi que le cadre de gestion sur le
rendement. Le perfectionnement découle de l’expérience acquise, les utilisateurs fournissant au fur et à
mesure des précisions sur leurs besoins en information. Les rapports sur le rendement et leur utilisation
continueront de faire l’objet d’un suivi pour s’assurer qu’ils répondent aux besoins actuels et en évolution
du Parlement.

Ce rapport peut être consulté par voie électronique sur le site Internet du Secrétariat du Conseil du Trésor
à l’adresse suivante : http://www.tbs-sct.gc.ca/rma/dpr/dprf.asp

Les observations ou les questions peuvent être adressées au gestionnaire du site Internet du SCT ou à
l’organisme suivant:

Secteur de la planification, du rendement et des rapports
Secrétariat du Conseil du Trésor
L’Esplanade Laurier
Ottawa (Ontario) Canada K1A OR5
Téléphone : (613) 957-7167
Télécopieur : (613) 957-7044

http://www.tbs-sct.gc.ca/rma/dpr/dprf.asp
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LQDGPLVVLEOHV�LQWHUFHSWpV�

& 3RXU� ���� PLOOLRQV� GH� GROODUV� HQ� GURJXHV� VDLVLHV� DX
&DQDGD�� HQTXrWH� VXU� ��� ���� LQIUDFWLRQV� OLpHV� DX[
GURJXHV�

& 3RXU�����PLOOLRQV�GH�GROODUV� HQ� IDXVVH�PRQQDLH� VDLVLH�
HQTXrWH� VXU� GHV� IDLOOLWHV� WRWDOLVDQW� ����� PLOOLRQV� GH
GROODUV�
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& /H� WDX[� GH� FULPLQDOLWp� JOREDO� GHPHXUH� XQH
SUpRFFXSDWLRQ�

& /HV� FULPHV� FRQWUH� OHV� ELHQV� FRQWLQXHQW� HQ� GpSLW
G¶XQH�pFRQRPLH�IRUWH�

& /D� VpFXULWp� URXWLqUH� UHVWH� XQH� SUpRFFXSDWLRQ�
QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OHV�FRQGXFWHXUV�HQ
pWDW�G¶pEULpWp�UpFLGLYLVWHV�

& 3ODLQWHV�GX�SXEOLF�FRQWUH�OD�SROLFH��
& 6DWLVIDFWLRQ�j�O¶pJDUG�GHV�VHUYLFHV�GH�SROLFH�

& /HV�FULPHV�GH�YLROHQFH�UHVWHQW�UHODWLYHPHQW�pOHYpV�
& /D�FULPLQDOLWp�MXYpQLOH�HVW�j�OD�EDLVVH��PDLV�GHPHXUH
XQH�SUpRFFXSDWLRQ�

& /HV�LQIUDFWLRQV�DX�&RGH�FULPLQHO�VRQW�WUqV�OpJqUHPHQW�j
OD�KDXVVH�

& %DLVVH�GH�����GHV�LQWURGXFWLRQV�SDU�HIIUDFWLRQ�HW�EDLVVH
OpJqUH� GHV� YROV� G¶DXWR�� KDXVVH� OpJqUH� GX� YDQGDOLVPH�
FKXWH�GH������GHV�YROV�GH�SOXV�GH��������

& �������XVDJHUV�GH�OD�URXWH�EOHVVpV��KDXVVH�GH�����������
����PRUWV��KDXVVH�GH�������SDU�UDSSRUW�j�������

& +DXVVH�GHV�SODLQWHV�GH�����SDU�UDSSRUW�j������
& /D�VDWLVIDFWLRQ�j�O¶pJDUG�GHV�VHUYLFHV�GH�OD�*5&�GHPHXUH
pOHYpH�

& /HV� FULPHV� GH� YLROHQFH� GHPHXUHQW� VWDEOHV�
�������DFFXVDWLRQV�SRUWpHV�

& �������DFFXVDWLRQV�SRUWpHV�FRQWUH�GHV�MHXQHV��EDLVVH�GH
���������������MHXQHV�GpMXGLFLDULVpV�
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H & /¶DQDO\VH�JpQpWLTXH�FRQWULEXH�j�UHKDXVVHU�OD�TXDOLWp

GX�SURFHVVXV�MXGLFLDLUH�
& ([SHUWLVHV�MXGLFLDLUHV�QpFHVVDLUHV�SRXU�DFFpOpUHU�OH
SURFHVVXV�MXGLFLDLUH�HW�HQ�UpGXLUH�OH�FR�W�

& 8QH� LQWHUYHQWLRQ� SROLFLqUH� HIILFDFH� QpFHVVLWH� GHV
GRVVLHUV� GDFW\ORVFRSLTXHV� HW� G¶DQWpFpGHQWV
FULPLQHOV�SUpFLV�HW�RSSRUWXQV�

& 8QH� LQWHUYHQWLRQ� SROLFLqUH� HIILFDFH� j� OD� VXLWH� GH
FULPHV� PDMHXUV� QpFHVVLWH� GHV� UHQVHLJQHPHQWV� GH
TXDOLWp�VXSpULHXUH�

& 'HV� VXVSHFWV� RQW� pWp� LGHQWLILpV� GDQV� ��� �� GHV� FDV� HW
pOLPLQpV�GDQV������GHV�FDV�JUkFH�j�O¶DQDO\VH�JpQpWLTXH�

& �������GHPDQGHV�G¶H[SHUWLVH�MXGLFLDLUH�RQW�pWp�WUDLWpHV
GDQV�XQ�GpODL�SOXV�FRXUW�

& �����PLOOLRQV�GH�GHPDQGHV�GH�YpULILFDWLRQV�DX[�GRVVLHUV
G¶DQWpFpGHQWV� FULPLQHOV��������FULPLQHOV� LGHQWLILpV�SDU
OHXUV�HPSUHLQWHV�GLJLWDOHV�

& 6DWLVIDFWLRQ�pOHYpH�GHV�FOLHQWV�HW�SDUWHQDLUHV�FRQFHUQDQW
OHV�UHQVHLJQHPHQWV�FULPLQHOV�RIIHUWV�
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& /D�IRUPDWLRQ�VXSpULHXUH�GRLW�FURvWUH�SDUDOOqOHPHQW
j�OD�FRPSOH[LWp�DFFUXH�GHV�GpOLWV�HW�GHV�LQWHUYHQWLRQV
SROLFLqUHV�

& ������GH�WRXV�OHV�SROLFLHUV�FDQDGLHQV�RQW�VXLYL�XQ�FRXUV
DX�&&3�

s ��
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& /HV�GHPDQGHV�GH�VHUYLFHV�GH�SROLFH�FLYLOH�GDQV�OH
FDGUH�GH�PLVVLRQV�GH�PDLQWLHQ�GH�OD�SDL[�VRQW�j�OD
KDXVVH�GDQV�OHV�]RQHV�GH�FRQIOLW�j�WUDYHUV�OH�PRQGH�

& *HVWLRQ� IUXFWXHXVH�GH� OD�SDUWLFLSDWLRQ�GX�&DQDGD�j���
PLVVLRQV�GH�PDLQWLHQ�GH�OD�SDL[�

x ��

x�$WWHQWHV�GpSDVVpHV�����������������������������������������$WWHQWHV�UHVSHFWpHV�����������������������y�$WWHQWHV�QRQ�UHVSHFWpHV
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�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������LY

0HVVDJH�GX�PLQLVWUH

-H� VXLV�KHXUHX[�GH�SUpVHQWHU� DX�3DUOHPHQW� OH
5DSSRUW� VXU� OH� UHQGHPHQW � GH� OD� *HQGDUPHULH
UR\DOH�GX�&DQDGD�SRXU�OD�SpULRGH�VH�WHUPLQDQW�OH
���PDUV�������&H�UDSSRUW�GpFULW�OHV�SULRULWpV�VWUDWp�
JLTXHV� GH� OD� *5&� HW� GRQQH� XQ� ERQ� DSHUoX� GHV
UpVXOWDWV�DFFRPSOLV�SDU� UDSSRUW�DX[�SUpYLVLRQV�GH
����������

/D�*5&�IDLW�SDUWLH�GX�SRUWHIHXLOOH�GX�6ROOLFLWHXU
JpQpUDO�� OHTXHO� FRPSUHQG� DXVVL� OH� PLQLVWqUH� GX
6ROOLFLWHXU� JpQpUDO�� OH� 6HUYLFH� FRUUHFWLRQQHO� GX
&DQDGD�� OD�&RPPLVVLRQ� QDWLRQDOH� GHV� OLEpUDWLRQV
FRQGLWLRQQHOOHV��OH�6HUYLFH�FDQDGLHQ�GX�UHQVHLJQH�
PHQW� GH� VpFXULWp� HW� WURLV� RUJDQHV� G¶H[DPHQ�� /H
SRUWHIHXLOOH�MRXH�XQ�U{OH�LPSRUWDQW�GDQV�O¶DSSDUHLO
GH�MXVWLFH�SpQDO�DX�FKDSLWUH�GH�O¶DSSOLFDWLRQ�GH�OD
ORL��GH�OD�VpFXULWp�QDWLRQDOH��GHV�VHUYLFHV�FRUUHFWLRQ�
QHOV�HW�GHV�OLEpUDWLRQV�FRQGLWLRQQHOOHV�

$X�FRXUV�GX�GHUQLHU�H[HUFLFH��OD�*5&�D�UpDOLVp
GHV�SURJUqV�FRQVWDQWV�j�O¶pJDUG�GHV�SULRULWpV�VWUDWp�
JLTXHV�TXH�FRQVWLWXHQW���

& OH�FULPH�RUJDQLVp�
& OD�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV��
& OHV� FULPHV� GH� YLROHQFH� HW� OD� FULPLQDOLWp

MXYpQLOH��
& OHV�PHVXUHV�GH�MXVWLFH�DOWHUQDWLYHV�SRXU�OHV

FROOHFWLYLWpV�DXWRFKWRQHV��
& OHV�RXWLOV�G¶HQTXrWH�HW�O¶LQIRUPDWLRQ��HW�
& OH�PDLQWLHQ�GH�OD�SDL[��
&HV�UpDOLVDWLRQV�VRQW�HQ�JUDQGH�SDUWLH�DWWULEXD�

EOHV�DX[�TXHOTXH��������PHPEUHV�HW�HPSOR\pV�GH
OD�*5&�TXL�WUDYDLOOHQW�VDQV�UHOkFKH�j�FHV�VHFWHXUV
SULRULWDLUHV�DLQVL�TX¶j��UHQIRUFHU��QRWUH��FDSDFLWp��GH

UpSRQGUH� DX[� SUREOqPHV� pPHUJHQWV� HQ�PDWLqUH� GH
VpFXULWp�SXEOLTXH�

/D� VpFXULWp� SXEOLTXH� HVW� OD� PLVVLRQ� GH� PRQ
SRUWHIHXLOOH��HW��FRQVWLWXH��XQH��SULRULWp�SULQFLSDOH�GX
JRXYHUQHPHQW�GX�&DQDGD�GHSXLV�������'H�SOXV�� LO
V¶DJLW� G¶XQ� pOpPHQW� IRQGDPHQWDO� GX� PLHX[�rWUH
VRFLDO�HW�pFRQRPLTXH�GX�SD\V��'DQV�OH�GLVFRXUV�GX
7U{QH��QRXV�QRXV�VRPPHV�HQJDJpV�j�IDLUH�HQ�VRUWH
TXH�OHV�&DQDGLHQV�SXLVVHQW�FRQWLQXHU�GH�YLYUH�SDLVL�
EOHPHQW�GDQV�QRWUH�SD\V�TXL�HVW�O¶XQ�GHV�SOXV�V�UV�GX
PRQGH��&HW�HQJDJHPHQW�D�pWp�UHQIRUFp�SDU�OH�EXGJHW
IpGpUDO� GH� IpYULHU� ����� TXL� D� DOORXp� GH� QRXYHDX[
IRQGV� DX[� SULRULWpV� PLQLVWpULHO�� &HV� IRQGV� QRXV
SHUPHWWURQV� GDQV� OHV� DQQpHV� j� YHQLU� G¶REWHQLU� OHV
UHVVRXUFHV�KXPDLQHV�HW�PDWpULHOOHV�GRQW�QRXV�DYRQV
EHVRLQ�SRXU�DVVXUHU�OD�VpFXULWp�SXEOLTXH�

/H�SUpVHQW�UDSSRUW�FRQWLHQW�GH�PXOWLSOHV�H[HP�
SOHV� GH� OD� IDoRQ� GRQW� OD� *5&� QRXV� DLGH� j� QRXV
DFTXLWWHU� GH�QRWUH�PLVVLRQ�j� O¶pJDUG�GH� OD� VpFXULWp
SXEOLTXH�

-H� IpOLFLWH� OD�*5&�SRXU�VRQ� UHQGHPHQW�H[FHS�
WLRQQHO�HW�OH�SURIHVVLRQQDOLVPH�GRQW�HOOH�IDLW�SUHXYH
GDQV�OH�SUpVHQW�UDSSRUW�HW�MH�OXL�VRXKDLWH�GH�FRQQDvWUH
XQH�DXWUH�DQQpH�WRXW�DXVVL�EULOODQWH�HW�SURGXFWLYH��

-H�YRXV�LQYLWH�j�QRXV�IDLUH�SDUW�GH�WRXW�FRPPHQ�
WDLUH�VXU�OH�SUpVHQW�UDSSRUW�RX�FHOXL�G¶DXWUHV�PLQLVWq�
UHV�TXL�QRXV�DLGHUD�j�SRXUVXLYUH�QRV�HIIRUWV�YLVDQW�j
DVVXUHU�OD�VpFXULWp�GHV�FROOHFWLYLWpV��9RXV�WURXYHUH]�
j�OD�SDJH�����XQH�OLVWH�GH�SHUVRQQHV�UHVVRXUFHV�DLQVL
TXH�O¶DGUHVVH�GH�QRWUH�VLWH�,QWHUQHW�R��YRXV�SRXUUH]
REWHQLU�GH�SOXV�DPSOHV�UHQVHLJQHPHQWV�

/¶KRQRUDEOH�/DZUHQFH�0DF$XOD\��&�3��GpSXWp
6ROOLFLWHXU�JpQpUDO�GX�&DQDGD
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5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� YLL

,QWURGXFWLRQ�GX
FRPPLVVDLUH

/H�SUpVHQW� UDSSRUW� H[DPLQH� OH� UHQGHPHQW� GH� OD
*5&� SRXU� O¶H[HUFLFH� ����������� 7RXMRXUV

GpWHUPLQpV� j� DVVXUHU� OD� VpFXULWp� GHV� IR\HUV� HW� GHV
FROOHFWLYLWpV� GX� &DQDGD�� QRXV� DSSX\RQV� DXVVL� OD
FROOHFWLYLWp�LQWHUQDWLRQDOH�HQ�SDUWLFLSDQW�DX�PDLQWLHQ
GH�OD�SDL[�HW�GH�OD�VpFXULWp�SXEOLTXH��&H�UDSSRUW�PHW
HQ� pYLGHQFH� XQ� FHUWDLQ� QRPEUH� GHV� SULQFLSDOHV
DFWLYLWpV�GH�QRWUH�RUJDQLVDWLRQ�HW�H[SOLTXH�FRPPHQW
OD�*5&�HQWHQG�VHUYLU�OHV�&DQDGLHQV�GDQV�O¶DYHQLU�

1RXV�DYRQV�FRQQX�GH�QRPEUHXVHV�UpXVVLWHV�DX
FRXUV� GH� OD� GHUQLqUH� DQQpH�� /¶pYpQHPHQW� OH� SOXV
DWWHQGX�D�VDQV�GRXWH�pWp�OH�SDVVDJH�j�O¶DQ������TXL�
KHXUHXVHPHQW��V¶HVW�GpURXOp�VDQV�KHXUW�DX�&DQDGD��

/H�6RPPHW�GH�OD�)UDQFRSKRQLH�j�0RQFWRQ��DX
1RXYHDX�%UXQVZLFN�� D� UpXQL� ��� FKHIV� G¶eWDW��/HV
SUpSDUDWLIV� SRXU� FHW� pYpQHPHQW� LQWHUQDWLRQDO� GH
JUDQGH�HQYHUJXUH�RQW�pWp�QRPEUHX[�HW�SOXV�GH������
HPSOR\pV�GH�SDUWRXW�DX�SD\V�RQW�DVVXUp�OD�VpFXULWp�
1RXV�SRXYRQV�WRXV�rWUH�ILHUV�GH�O¶HQJDJHPHQW�HW�GX
SURIHVVLRQQDOLVPH�GpPRQWUpV�SDU�QRWUH�RUJDQLVDWLRQ�

/D�*5&� EpQpILFLH� GHV� QRPEUHX[� SDUWHQDULDWV
TX¶HOOH�D�IRUJpV�DYHF�G¶DXWUHV�PLQLVWqUHV��RUJDQLVPHV
HW� RUJDQLVDWLRQV� GDQV� OH� EXW� G¶DVVXUHU� OH� PHLOOHXU
VHUYLFH�TXL� VRLW� DX[�&DQDGLHQV��$XVVL�� MH� VXLV� ILHU
G¶DQQRQFHU� TXH� QRWUH� SURJUDPPH� 1RV� HQIDQWV
GLVSDUXV�� XQH� LQLWLDWLYH� FRQMRLQWH� GH� OD� *5&�� GH
&LWR\HQQHWp� HW� ,PPLJUDWLRQ� &DQDGD�� GH� O¶$JHQFH
FDQDGLHQQH�GHV�GRXDQHV�HW�GX�UHYHQX�HW�GX�PLQLVWqUH
GHV�$IIDLUHV�pWUDQJqUHV�HW�GX�&RPPHUFH�LQWHUQDWLR�
QDO�� D� UHoX� OH� SUHVWLJLHX[� SUL[� ³:HEEHU� 6HDYH\
$ZDUG�IRU�4XDOLW\�LQ�/DZ�(QIRUFHPHQW´�

/¶H[HUFLFH�����������D�PDUTXp�OH���H�DQQLYHU�
VDLUH�GH�OD�SDUWLFLSDWLRQ�GH�OD�*5&�DX[�PLVVLRQV�GH
PDLQWLHQ� HW� GH� FRQVROLGDWLRQ� GH� OD� SDL[� XQ� SHX
SDUWRXW�GDQV�OH�PRQGH�

8QH�DXWUH�pWDSH�LPSRUWDQWH�D�pWp�FHOOH�GX���H�DQ�
QLYHUVDLUH� GH� OD� SUpVHQFH� GHV� SROLFLqUHV� GDQV� OD
*5&�� &H� MDORQ� GH� QRWUH� KLVWRLUH� QRXV� D� IRXUQL
O¶RFFDVLRQ� GH� VRXOLJQHU� OD� FRQWULEXWLRQ� XQLTXH� HW
H[FHSWLRQQHOOH�GHV�SROLFLqUHV�j�QRWUH�RUJDQLVDWLRQ�

1RV� REMHFWLIV� SRXU� O¶DYHQLU� FRQWLQXHURQW� GH
PLVHU�VXU�QRV�SULQFLSDOHV�SULRULWpV��j�VDYRLU��

� GLULJHU�OD�OXWWH�FRQWUH�OH�FULPH�RUJDQLVp��
� UHFRXULU�j�GHV�PpWKRGHV�QRYDWULFHV��FRPPH

OD� MXVWLFH� UpSDUDWULFH�� SRXU� UpSRQGUH� DX[
EHVRLQV�SDUWLFXOLHUV�GHV�FRPPXQDXWpV��

� SURWpJHU� OHV�FLWR\HQV�FRQWUH� OHV�FULPHV�GH
YLROHQFH�HW�OD�FULPLQDOLWp�MXYpQLOH��

� DPpOLRUHU� FRQWLQXHOOHPHQW� QRV� RXWLOV
G¶HQTXrWH� HW� OD� TXDOLWp� GH� QRV� UHQVHLJQH�
PHQWV�SROLFLHUV��

� IRXUQLU�GHV�SROLFLHUV�FLYLOV�SRXU�OHV�PLVVLRQV
GH�PDLQWLHQ�GH�OD�SDL[�

/¶HQJDJHPHQW�VRXWHQX�HW�OH�UHQGHPHQW�H[FHS�
WLRQQHO�GH�QRV��������HPSOR\pV�VRQW�j�O¶LPDJH�GH
OHXU�SURIHVVLRQQDOLVPH��1RV�DWWHQWHV�VRQW�pOHYpHV��HW
VL�QRV�UpDOLVDWLRQV�QH�VRQW�SDV�WRXMRXUV�j�OD�KDXWHXU�
QRXV�FKHUFKRQV�FRQWLQXHOOHPHQW�j�\�UpSRQGUH��YRLUH
j� OHV� VXUSDVVHU�� ¬� O¶DXEH� GX� ��H� VLqFOH�� OD� *5&
GHPHXUH� GpWHUPLQpH� j� YLVHU� O¶H[FHOOHQFH� GDQV
O¶DWWHLQWH� GH� VHV� REMHFWLIV� HW� OD� UpDOLVDWLRQ� GH� VHV
DFWLYLWpV�SULRULWDLUHV�SRXU�WRXV�OHV�&DQDGLHQV�

-�3�5��0XUUD\

&RPPLVVDLUH



ZZZ�JUF�FD ���� ���������/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV

5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH��

3DUWLH�,,�� 5HQGHPHQW�GH�OD�*5&

$WWHQWHV�HQ�
PDWLqUH�GH�
UHQGHPHQW�HW�
SULQFLSDX[
HQJDJHPHQWV�HQ
PDWLqUH�GH�
UpVXOWDWV�

/HV�DWWHQWHV�HQ�PDWLqUH�GH�UHQGHPHQW
SRXU� ���������� VRQW� UpVXPpHV� GDQV� OH
WDEOHDX� GHV� 3ULQFLSDX[� HQJDJHPHQWV� HQ
PDWLqUH�GH�UpVXOWDWV��ILJXUH����

/H�WDEOHDX�HVW�RUJDQLVp�VHORQ�QRV�VL[
SULRULWpV�VWUDWpJLTXHV��FRORQQH�GH�JDXFKH
���/HV�LQGLFDWHXUV�GH�UHQGHPHQW�FRQQH[HV
�FRORQQH� GH� GURLWH�� VRQW� LGHQWLILpV� HW
GpILQLV�HQ�IRQFWLRQ�GH�QRV�UpDOLVDWLRQV�

1RXV� DYRQV� HVVD\p� GH� UpGXLUH� DX
PLQLPXP� OHV�GRQQpHV� VWDWLVWLTXHV� HW� OHV
WDEOHDX[�� HW� GH� OHV� FRPSOpWHU� SDU� GHV
UHQVHLJQHPHQWV� TXDOLWDWLIV�� FRPPH� GHV
H[HPSOHV� GH� UpXVVLWHV� HW� GH� TXHOTXHV
SUDWLTXHV�H[HPSODLUHV�

&HV�GHUQLHUV�VRXOLJQHQW�FHUWDLQHV�GHV
SULQFLSDOHV� UpDOLVDWLRQV� GH� QRWUH� UHQGH�
PHQW��(Q�GpFULYDQW�j�OD�IRLV�QRV�ODFXQHV�HW
QRV� UpXVVLWHV�� QRXV� SRXYRQV� GUHVVHU� XQ
WDEOHDX� SOXV� pTXLOLEUp� HW� IDLUH� PLHX[
FRPSUHQGUH� OD� FRPSOH[LWp� GH� QRWUH� WUD�
YDLO�

9HXLOOH]�QRWHU�TXH�QRV�UpVXOWDWV�RQW
pWp�pYDOXpV�SDU�UDSSRUW�DX[�HQJDJHPHQWV
pQRQFpV�LO�\�D�XQ�DQ�HW�GHPL�GDQV�OH�5DS�
SRUW�VXU�OHV�SODQV�HW�OHV�SULRULWpV�GH������
�����

)LJXUH������7DEOHDX�GHV�SULQFLSDX[�HQJDJHPHQWV�HQ�PDWLqUH�GH�UpVXOWDWV�SRXU����������

/D�*HQGDUPHULH�UR\DOH�GX�&DQDGD�V¶HVW�HQJDJpH�j

IRXUQLU�DX[�&DQDGLHQV�HW�DX[
&DQDGLHQQHV��

TXL�VH�PDQLIHVWH�SDU�� ���������������������9RLU�SDJHV��

XQH�SURWHFWLRQ�FRQWUH�OH�FULPH
RUJDQLVp

����XQH�UpGXFWLRQ�GH�O¶LQFLWDWLI�pFRQRPLTXH�SRXU�OH�FULPH�RUJDQLVp� � � � � � � � � � � � � � � � � � � � � � � �
����XQH�FRQWULEXWLRQ�j�OD�UpGXFWLRQ�GH�OD�FRQWUHEDQGH�HW�j�OD�
��������GLVWULEXWLRQ�GHV�PDUFKDQGLVHV�GH�FRQWUHEDQGH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����XQH�FRQWULEXWLRQ�j�OD�UpGXFWLRQ�GH�OD�FRQWUHEDQGH�GH�PLJUDQWV� � � � � � � � � � � � � � � � � � � � � � � ��
����XQH�FRQWULEXWLRQ�j�OD�EDLVVH�GH�O¶RIIUH�HW�GH�OD�GHPDQGH�GH�GURJXHV�LOOLFLWHV � � � � � � � � � � � � ��
����XQH�FRQWULEXWLRQ�j�OD�UpGXFWLRQ�GHV�GpOLWV�pFRQRPLTXHV�� � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����O¶DSSOLFDWLRQ�HIILFDFH�G¶DXWUHV�ORLV�IpGpUDOHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV�UHQVHLJQHPHQWV�FULPLQHOV�� � � � � � � � � � � � � � � � � � � � � � � � � � ��
����O¶DFFURLVVHPHQW�GH�O¶HIILFDFLWp�GHV�VHUYLFHV�GH�SURWHFWLRQ�HW�GH�VpFXULWp�GHV
���������GLJQLWDLUHV�FDQDGLHQV�HW�pWUDQJHUV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����O¶HIILFDFLWp�GHV�OLDLVRQV�LQWHUQDWLRQDOHV�HW�GH�O¶DFWLYLWp�RXWUHPHU � � � � � � � � � � � � � � � � � � � � � ��

GHV�VHUYLFHV�GH�SROLFH�SRXU
DSSX\HU�OD�VpFXULWp�GHV�IR\HUV
HW�GHV�FROOHFWLYLWpV�

����XQH�FRQWULEXWLRQ�j�OD�EDLVVH�GX�WDX[�GH�FULPLQDOLWp�JOREDO � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����XQH�FRQWULEXWLRQ�j�OD�UpGXFWLRQ�GX�WDX[�GH�FULPHV�FRQWUH�OHV�ELHQV� � � � � � � � � � � � � � � � � � � � ��
����XQH�FRQWULEXWLRQ�j�O¶DXJPHQWDWLRQ�GH�OD�VpFXULWp�URXWLqUH� � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����XQH�UpGXFWLRQ�GHV�SODLQWHV�GX�SXEOLF�MXVWLILpHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����XQH�VDWLVIDFWLRQ�DFFUXH�GHV�FOLHQWV�HW�GHV�SDUWHQDLUHV�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

XQH�SURWHFWLRQ�FRQWUH�OHV�FUL�
PHV�GH�YLROHQFH�HW�OD�FULPL�
QDOLWp�MXYpQLOH

����XQH�FRQWULEXWLRQ�j�OD�EDLVVH�GHV�FULPHV�GH�YLROHQFH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����XQH�FRQWULEXWLRQ�j�OD�EDLVVH�GH�OD�FULPLQDOLWp�MXYpQLOH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����XQH�FRQWULEXWLRQ�DX�VHQWLPHQW�DFFUX�GH�VpFXULWp�GH�OD�SRSXODWLRQ� � � � � � � � � � � � � � � � � � � � � ��

GHV�DOWHUQDWLYHV�DX�V\VWqPH
WUDGLWLRQQHO�GH�MXVWLFH�SpQDOH
SRXU�OHV�SHXSOHV�DXWRFKWRQHV

����GHV�PpWKRGHV�SROLFLqUHV�DGDSWpHV�DX[�EHVRLQV�GHV�FRPPXQDXWpV�DXWRFKWRQHV�
���������TXL�IRQW�pWDW�GH�OHXU�FXOWXUH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

GHV�UHQVHLJQHPHQWV�HQ
PDWLqUH�G¶HQTXrWHV�
SROLFLqUHV�HW�GHV�RXWLOV
G¶HQTXrWH�

����O¶DFFqV�DFFUX�SDU�OHV�FOLHQWV�j�XQ�VHUYLFH�DPpOLRUp�GHV�ODERUDWRLUHV�MXGLFLDLUHV � � � � � � � � � � ��
����O¶DFFqV�DFFUX�SDU�OHV�FOLHQWV�DX[�GRVVLHUV�G¶DQWpFpGHQWV�MXGLFLDLUHV��G¶HPSUHLQWHV�
��������GLJLWDOHV�HW�G¶HQUHJLVWUHPHQW�G¶DUPHV�j�IHX � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����OH�SDUWDJH�HIILFDFH�HW�HQ�WHPSV�RSSRUWXQ�GH�UHQVHLJQHPHQWV�FULPLQHOV� � � � � � � � � � � � � � � � � ��
����O¶DPpOLRUDWLRQ�GHV�VHUYLFHV�GH�IRUPDWLRQ�VXSpULHXUH��GH�UHFKHUFKH�HW�GH�ELEOLRWKqTXH� � � � � ��

GHV�VHUYLFHV�GH�SROLFH�FLYLOH
SRXU�OHV�PLVVLRQV�GH�PDLQWLHQ
GH�OD�SDL[�

����O¶RIIUH�GH�VHUYLFHV�GH�SROLFH�FLYLOH�RSSRUWXQV�HW�UHQWDEOHV�j�O¶DSSXL�GHV�PLVVLRQV�GH������������������
�����PDLQWLHQ�GH�OD�SDL[ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����OH�UHKDXVVHPHQW�GH�OD�UpSXWDWLRQ�LQWHUQDWLRQDOH�GX�&DQDGD � � � � � � � � � � � � � � � � � � � � � � � � � ��



/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV �������������ZZZ�JUF�FD

�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH��

,QWUDQWV�GHV�UHVVRXUFHV�GX�VHFWHXU�G¶DFWLYLWp�����������

5HVVRXUFHV�ILQDQFLqUHV��'pSHQVHV�EUXWHV�WRWDOHV�
'pSHQVHV�SUpYXHV��3DUWLH�,,�GX�%XGJHW�� ���������������
$XWRULVDWLRQV�WRWDOHV� ���������������
'pSHQVHV�UpHOOHV� ���������������

5HVVRXUFHV�KXPDLQHV��(73�UpHOV�XWLOLVpV��
0HPEUHV�UpJXOLHUV��FLYLOV�HW�JHQGDUPH�VSpFLDX[ �������� ������
0HPEUHV�GH�OD�IRQFWLRQ�SXEOLTXH �������
7RWDO� � ��������

1RWD���1RWD���3RXU�REWHQLU�XQH�H[SOLFDWLRQ�GHV�WHUPHV�HPSOR\pV�GDQV�FH�WDEOHDX��YHXLOOH]�FRQVXOWHU�O¶LQWURGXFWLRQ
DX[�WDEOHDX[�ILQDQFLHUV�j�OD�3DUWLH�9��©(73ª�HVW�O¶DEUpYLDWLRQ�G¶©pTXLYDOHQW�j�WHPSV�SOHLQª��/HV�FKLIIUHV�VLJQDOpV
FRUUHVSRQGHQW�DX[�(73�FXPXODWLIV�UpHOOHPHQW�XWLOLVpV�SOXW{W�TX¶DX�QRPEUH�G¶(73�©DXWRULVpVª�

$SHUoX

'H�QRPEUHXVHV�UpDOLVDWLRQV�VRQW�DWWULEXDEOHV�j�OD�*5&
GDQV�VRQ�HQVHPEOH��
v 8Q�U{OH�GH�FKHI�GH�ILOH�QDWLRQDO�GDQV�OD�FRQFOXVLRQ�GH
SDUWHQDULDWV�SROLFLHUV�SRXU�OXWWHU�FRQWUH�OH�FULPH�RUJDQLVp�
v 8QH�FRQWULEXWLRQ�j�OD�SUpYHQWLRQ�HW�j�OD�UpGXFWLRQ�GX
FULPH�HW�GH� OD�YLFWLPLVDWLRQ�SRXU�DVVXUHU� OD� VpFXULWp�GHV
IR\HUV� HW� GHV� FROOHFWLYLWpV�� XQH� FRQGLWLRQ� SUpDODEOH� j� OD
FRKpVLRQ�HW�j�O¶XQLRQ�VRFLDOHV�
v 8Q� U{OH� GH� FROODERUDWLRQ� HW� GH� FRRUGLQDWLRQ� DYHF
G¶DXWUHV� PLQLVWqUHV� HW� RUJDQLVPHV� IpGpUDX[� FKDUJpV
G¶DSSOLTXHU�GHV�ORLV�IpGpUDOHV�
v 8Q� U{OH� G¶LQWpJUDWLRQ�SRXU� OD�PLVH� HQ� FRPPXQ�GHV
RXWLOV� G¶HQTXrWH� HW� GH� O¶LQIRUPDWLRQ� SDU� OHV� RUJDQLVPHV
FDQDGLHQV�G¶DSSOLFDWLRQ�GH�OD�ORL��SULQFLSDOHPHQW�SDU�OH�ELDLV
GHV�6HUYLFHV�QDWLRQDX[�GH�SROLFH�
v 8QH�HQYHUJXUH�HW�XQH�SUpVHQFH�LQWHUQDWLRQDOHV�SDU�OD
UHSUpVHQWDWLRQ�GHV�YDOHXUV�FDQDGLHQQHV�HW�GHV�FRUSV�SROLFLHUV
FDQDGLHQV�j�O¶pFKHOOH�PRQGLDOH��
v 8QH�FRQWULEXWLRQ�j�O¶XQLWp�QDWLRQDOH�SDU�VRQ�U{OH�GH
V\PEROH�QDWLRQDO�HW�VD�JUDQGH�YLVLELOLWp��FRPPH�RQ�D�SX�OH
FRQVWDWHU�HQ�PDL������j�O¶RFFDVLRQ�GH�OD�UHFRQVWLWXWLRQ�GX
SpULSOH�KLVWRULTXH�GDQV�O¶2XHVW�FDQDGLHQ��

/D� *5&� D� pJDOHPHQW� SDUWLFLSp� j� XQ� FHUWDLQ� QRPEUH
G¶LQLWLDWLYHV�KRUL]RQWDOHV�DX�VHLQ�GX�3RUWHIHXLOOH�GX�6ROOLFL�
WHXU� JpQpUDO� GX� &DQDGD� DLQVL� TX¶j� SOXVLHXUV� LQLWLDWLYHV
JRXYHUQHPHQWDOHV��QRWDPPHQW��
v 6WUDWpJLH�QDWLRQDOH�VXU�OD�VpFXULWp�FRPPXQDXWDLUH�HW�OD
SUpYHQWLRQ�GX�FULPH���QRXV�DYRQV�SDUWLFLSp�j�OD�VWUDWpJLH�GH
SURPRWLRQ�GH�OD�VpFXULWp�GDQV�OHV�IR\HUV�HW�GDQV�OHV�UXHV�HQ
FROODERUDWLRQ�DYHF�-XVWLFH�&DQDGD�HW�OH�6ROOLFLWHXU�JpQpUDO
GX�&DQDGD�GDQV�XQ�U{OH�SULQFLSDO�FRQMRLQW�
v 6WUDWpJLH�FDQDGLHQQH�DQWLGURJXH���QRXV�DYRQV�FRQWULEXp
DX[�VWUDWpJLHV�GH�UpGXFWLRQ�GH�O¶RIIUH�HW�GH�OD�GHPDQGH�HQ

FROODERUDWLRQ�DYHF�6DQWp�&DQDGD�
v &ULPH�RUJDQLVp���QRXV�DYRQV�SDUWLFLSp�j�O¶,QLWLDWLYH�GH
OXWWH� DQWL�FRQWUHEDQGH� HW� j� O¶,QLWLDWLYH� LQWpJUpH� SRXU� OH
FRQWU{OH�GHV�SURGXLWV�GH�OD�FULPLQDOLWp�
v -XVWLFH�DSSOLFDEOH�DX[�$XWRFKWRQHV���-XVWLFH�UpSDUDWULFH
��QRXV�DYRQV�SRXUVXLYL�QRWUH�SDUWLFLSDWLRQ�DFWLYH�j�O¶LQLWLDWLYH
GLULJpH�SDU�-XVWLFH�&DQDGD�
v 0DLQWLHQ� GH� OD� SDL[� �� VRXV� OD� GLUHFWLRQ� GX�0$(&,� HW
JUkFH�DX�ILQDQFHPHQW�GH�O¶$&',��QRXV�DYRQV�j�QRXYHDX�JpUp
OD�SDUWLFLSDWLRQ�GX�JRXYHUQHPHQW�DX[�PLVVLRQV�LQWHUQDWLRQD�
OHV�GH�SROLFH�FLYLOH�
v $Q��������HQ�SUpYLVLRQ�GH�O¶pYpQHPHQW�OH�SOXV�DWWHQGX
GX�VLqFOH��QRXV�DYRQV�SDUWLFLSp�j�XQ�HIIRUW�PXOWL�RUJDQLVPHV
HQ�YXH�G¶DVVXUHU� OD� VpFXULWp�GHV� IR\HUV�HW�GHV�FROOHFWLYLWpV
SRXU� WRXV� OHV� &DQDGLHQV�� /H� 3URMHW� 6ROVWLFH�� DXTXHO� RQW
pJDOHPHQW�SDUWLFLSp�OH�PLQLVWqUH�GH�OD�'pIHQVH�QDWLRQDOH��OH
6HUYLFH�FDQDGLHQ�GX�UHQVHLJQHPHQW�GH�VpFXULWp��OHV�VHUYLFHV
GH�SROLFH�GX�&DQDGD�HW�OD�VRFLpWp�'2086�6HFXULW\�'LYLVLRQ
/*6�*URXS�,QF���HVW�XQ�ERQ�H[HPSOH�GH�FHWWH�FROODERUDWLRQ�

'H�SOXV��QRXV�DYRQV�IDLW�GHV�FKDQJHPHQWV�LPSRUWDQWV�HQ
YXH�G¶DPpOLRUHU�QRV�PpWKRGHV�GH�JHVWLRQ�HW�G¶KDUPRQLVHU�QRV
DFWLYLWpV��
v /D�QRPLQDWLRQ�G¶XQ�GLULJHDQW�SULQFLSDO�GH�O¶,QIRUPDWLRQ
FKDUJp� G¶DVVXUHU� O¶KDUPRQLVDWLRQ� GX� 3URJUDPPH� GH
O¶LQIRUPDWLTXH�DX[�EHVRLQV�WHFKQRORJLTXHV�GH�O¶RUJDQLVDWLRQ�
v /D� QRPLQDWLRQ� G¶XQ� QRXYHDX� VRXV�FRPPLVVDLUH� j� OD
/XWWH�FRQWUH�OH�FULPH�RUJDQLVp�HW�DX[�3ROLWLTXHV�RSpUDWLRQQHO�
OHV�FKDUJp�GH�GpIHQGUH�OD�SULRULWp�VWUDWpJLTXH�TXH�FRQVWLWXH�OH
FULPH�RUJDQLVp�
v /D� QRPLQDWLRQ� G¶XQH� QRXYHOOH� VRXV�FRPPLVVDLUH� j
O¶2ULHQWDWLRQ�VWUDWpJLTXH�FKDUJpH�GH�UHQIRUFHU�QRWUH�FDSDFLWp
VWUDWpJLTXH�HW�QRV�SDUWHQDULDWV�DYHF�OH�JRXYHUQHPHQW�GDQV�OH
EXW�G¶DSSRUWHU�XQH�PHLOOHXUH�FRQWULEXWLRQ�j�O¶pODERUDWLRQ�GHV
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5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH��

ORLV��GHV�SROLWLTXHV�HW�GX�EXGJHW�
v /D�QRPLQDWLRQ�G¶XQ�FRQWU{OHXU�FKDUJp�GH�GLULJHU�OD
PRGHUQLVDWLRQ�GH�OD�IRQFWLRQ�GH�FRQWU{OHXU�j�OD�*5&��
v /D�QRPLQDWLRQ�G¶XQ�QRXYHDX�VRXV�FRPPLVVDLUH�DX[
6HUYLFHV� QDWLRQDX[�GH� SROLFH� HW� j� O¶,QIUDVWUXFWXUH� WHFK�
QLTXH�FKDUJp�GH�UHQIRUFHU�QRWUH�UHVSRQVDELOLVDWLRQ�D�O¶pJDUG

GX�JRXYHUQHPHQW�HW�GH�QRV�SDUWHQDLUHV�GH�O¶DSSOLFDWLRQ�GH
OD�ORL��
v /D� QRPLQDWLRQ� GH� TXDWUH� DJHQWV� QDWLRQDX[� GH� OD
FULPLQDOLWp�RUJDQLVpH�FKDUJpV�GH�FRRUGRQQHU��DX�QLYHDX
VWUDWpJLTXH��OHV�HIIRUWV�GH�OXWWH�FRQWUH�OH�FULPH�RUJDQLVp
GDQV�FKDTXH�UpJLRQ�

2EVHUYDWLRQV

/HV� REVHUYDWLRQV� TXL� VXLYHQW� GRLYHQW� rWUH� SULVH� HQ
FRPSWH� GDQV� O¶LQWHUSUpWDWLRQ� GHV� UpDOLVDWLRQV� GHV� ��� ���
HPSOR\pV�TXL�WUDYDLOOHQW�j�UHQGUH�SOXV�V�UV�QRV�IR\HUV��QRV
UXHV�HW�QRV�FROOHFWLYLWpV�SRXU�OH�ELHQ�GH�WRXV�OHV�&DQDGLHQV�
v /D�VpFXULWp�SXEOLTXH��TXL�IDLW�SDUWLH�LQWpJUDQWH�GH�QRWUH
TXDOLWp�GH�YLH��HVW� IDoRQQpH�SDU�XQH�JDPPH�FRPSOqWH�GH
IDFWHXUV�YDULpV��HW�QRQ�SDV�XQLTXHPHQW�SDU� OH�FULPH��&HV
IDFWHXUV� HQJOREHQW� QRWDPPHQW� OH� YLHLOOLVVHPHQW� GH� OD
SRSXODWLRQ� FDQDGLHQQH� �TXL� IDLW� GLPLQXHU� OH� QRPEUH� GH
MHXQHV�VXVFHSWLEOHV�GH�FRPPHWWUH�GHV�FULPHV���O
DPpOLRUDWLRQ
GHV�FRQGLWLRQV�pFRQRPLTXHV��TXL�HQOqYH�VRXYHQW�O
LQFLWDWLI�j
FRPPHWWUH� GHV� FULPHV��� OD� VFRODULWp� DFFUXH� HW� OHV� WDX[
G
HPSORL�SOXV�pOHYpV��OD�PRQGLDOLVDWLRQ��HWF���6H�UHSRUWHU�DX[
SDJHV� ��� HW� ��� GX� 5DSSRUW� VXU� OH� UHQGHPHQW� GH� O
DQ
���������
v /D�FULPLQDOLWp�Q
HVW�TX
XQ�GHV��V\PSW{PHV�GH�OD�VDQWp
HW�GH�OD�VpFXULWp�SXEOLTXHV��HW�FHUWDLQHV�GHV�VROXWLRQV�SRXU
UpGXLUH� HW� SUpYHQLU� OH� FULPH� VH� VLWXHQW� JpQpUDOHPHQW� j
O
H[WpULHXU�GX�V\VWqPH�WUDGLWLRQQHO�GH�MXVWLFH�SpQDOH��S��H[�
GDQV�GHV�DSSURFKHV�GH�GpYHORSSHPHQW�VRFLDO��
v 3DUFH� TXH� OD� FULPLQDOLWp� HVW� O
LQGLFDWLI� GH� SUREOqPHV
VRFLDX[� SOXV� YDVWHV�� OHV� SROLFLHUV� DFFRPSOLVVHQW� OHXU
WUDYDLO� HQ�SDUWHQDULDW� DYHF�GH�QRPEUHX[�DXWUHV� LQWHUYH�
QDQWV�TXL�FRQWULEXHQW�j�UpJOHU�OHV�SUREOqPHV�SDUWDJpV�HW�TXL
RQW�XQ�HIIHW�VXU�OD�FULPLQDOLWp��1RV�SDUWHQDLUHV�HQJOREHQW�OHV
&DQDGLHQV�GH�WRXV�OHV�PLOLHX[��OHV�RUJDQLVPHV�G
DSSOLFDWLRQ
GH�OD�ORL�FDQDGLHQV��GHV�PLQLVWqUHV�HW�RUJDQLVPHV�IpGpUDX[�
OHV�JRXYHUQHPHQWV�SURYLQFLDX[�HW�WHUULWRULDX[�HW�OHV�DGPLQLV�
WUDWLRQV�PXQLFLSDOHV�� OH� VHFWHXU� SULYp� HW� OHV� RUJDQLVDWLRQV
FRPPXQDXWDLUHV�HW�QRQ�JRXYHUQHPHQWDOHV�
v 3DUFH�TXH�OHV�UpDOLVDWLRQV�HQ�PDWLqUH�GH�UHQGHPHQW
VRQW�SDUWDJpHV�DYHF�G
DXWUHV��LO�Q
HVW�SDV�WRXMRXUV�SRVVLEOH
GH�FHUQHU�OH�U{OH�SUpFLV�TX
XQ�SDUWHQDLUH�SDUWLFXOLHU�D� MRXp
GDQV�OD�UpGXFWLRQ�GX�FULPH�HW�GH�OD�YLFWLPLVDWLRQ�DX�QLYHDX
QDWLRQDO�� 3DU� FRQVpTXHQW�� OHV� UpXVVLWHV� HW� OHV� ODFXQHV� VRQW
SDUWDJpHV�
v ,O�HVW�KDELWXHOOHPHQW�GLIILFLOH�GH�SUpFLVHU�OHV�FLEOHV�GH
UHQGHPHQW� DQQXHOOHV� SRXU� FKDTXH� SDUWHQDLUH�� /HV
UpXVVLWHV� GH� FKDFXQ� SHXYHQW� GRQF� PLHX[� VH� PHVXUHU� HQ
IRQFWLRQ� GHV� RULHQWDWLRQV� JpQpUDOHV� GHV� WHQGDQFHV� VWDWLVWL�
TXHV�SOXULDQQXHOOHV��
v 0DLV�DX�GHOj�GHV�SDUWHQDULDWV��OD�SROLFH�MRXH�FHUWDLQV
U{OHV�FOpV�TXL�OXL�VRQW�SURSUHV��

& JDUGLHQ� � GX� V\VWqPH� GH� MXVWLFH� SpQDOH� DYHF� OD
TXHOOH�OD�SOXSDUW�GHV�JHQV�RQW�OHXU�SUHPLHU�FRQWDFW��HQ

WDQW�TXH�YLFWLPHV��WpPRLQV�RX��FRQWUHYHQDQWV��
& SDUWHQDLUH� GH� OD� VWUDWpJLH� YLVDQW� j� UpGXLUH� OHV
PRWLYDWLRQV�GH�V
DGRQQHU�DX�FULPH�
& FKHI�GH�ILOH�GDQV�OH�FRQWU{OH�GX�FULPH�SDU�O
DSSOLFD�
WLRQ�GH�OD�ORL��
& SDUWHQDLUH� LPSRUWDQW� HQ� FH� TXL� FRQFHUQH� OD
UpGXFWLRQ�GHV�SRVVLELOLWpV�GH�FULPH�

v /H�U{OH�GH�OD�SROLFH�GDQV�OD�VRFLpWp�pYROXH�HQ�SDUWLH�HQ
UDLVRQ�GHV�GHPDQGHV�DFFUXHV�GX�SXEOLF�j�VRQ�pJDUG��QRWDP�
PHQW���

& OH�EHVRLQ�UpHO�RX�SHUoX�HQ�YXH�G
REWHQLU�GHV�VHUYL�
FHV�GH�SROLFH� WUDGLWLRQQHOV� HW� UpDFWLIV� HVW� j� OD�KDXVVH�
PDOJUp�OD�EDLVVH�GH�WDX[�GH�FULPLQDOLWp��
& OD�GHPDQGH�HQ�YXH�G
REWHQLU�GHV�VHUYLFHV�QRXYHDX[
HVW�pJDOHPHQW�j�OD�KDXVVH��FRPSWH�WHQX�GH�OD�FRPSOH[LWp
DFFUXH� GHV� GpOLWV� RX� GH� OHXU� QRXYHDXWp�� FRPPH� OD
FULPLQDOLWp�VXU�,QWHUQHW��
& O¶pODUJLVVHPHQW� GHV� UHVSRQVDELOLWpV� HQ� JXLVH� GH
VROXWLRQ�j�GH�QRPEUHX[�SUREOqPHV�QRQ�OLpV�j�OD�FULPL�
QDOLWp�

v /HV�KDXVVHV�RX�OHV�EDLVVHV�GX�QRPEUH�GH�GpOLWV�RIILFLHO�
OHPHQW�VLJQDOpV�QH�GpQRWHQW�SDV�QpFHVVDLUHPHQW� OD�YUDLH
QDWXUH�GX� UHQGHPHQW� HQ�PDWLqUH� G
DSSOLFDWLRQ� GH� OD� ORL�
8QH� KDXVVH� GHV� WDX[� GH� FULPLQDOLWp�� SDU� H[HPSOH�� SHXW
GpFRXOHU�G
XQ�SOXV�JUDQG�QRPEUH�GH�FDV�VLJQDOpV�j�OD�SROLFH
TXDQG�OD�SRSXODWLRQ�FRQVLGqUH�TXH�OH�UHFRXUV�j�OD�SROLFH�HVW
XQ�ERQ�PR\HQ�GH�UpVRXGUH�OHV�SUREOqPHV�GH�FULPLQDOLWp�HW
TX
HOOH�VLJQDOH�SOXV�VRXYHQW�OHV�GpOLWV�
v &HSHQGDQW��j�FDXVH�GH�O¶LQWpUrW�PDQLIHVWp�SDU�OH�SXEOLF
HW�OHV�PpGLDV��QRXV�IRXUQLVVRQV�HQFRUH�FHUWDLQHV�VWDWLVWLTXHV
HW�PHVXUHV�WUDGLWLRQQHOOHV��WHOOHV�TXH��

& OHV� WDX[�GH�FULPLQDOLWp� �OH�QRPEUH�GH�FULPHV�SDU
��������KDELWDQWV��FH�TXL�QRXV�SHUPHW�GH�FRPSDUHU�OHV
UpVXOWDWV�HQWUH�FRPSpWHQFHV�GH�WDLOOHV�GLIIpUHQWHV��
& OHV� WDX[� G
DIIDLUHV� FODVVpHV� �OH� SRXUFHQWDJH� GH
FULPHV�pOXFLGpV�HW�QRQ�pOXFLGpV��

v 'DQV�OD�FRPPXQLFDWLRQ�GH�QRWUH�UHQGHPHQW�DX�SXEOLF�
QRXV� QRXV� HIIRUoRQV� FRQWLQXHOOHPHQW� G
DPpOLRUHU� QRV
PpWKRGHV�GH�UpSHUWRULHU�GHV�UHQVHLJQHPHQWV�SDU�H[HPSOH
SDU�GHV�UHQVHLJQHPHQWV�GH�TXDOLWp�VXSpULHXUH��SDU�XQ�QRPEUH
SOXV�pOHYp�GH�VRQGDJHV�VXU�OD�VDWLVIDFWLRQ�GHV�FOLHQWV�HW�GX
SXEOLF� HW� SDU� GHV� DQDO\VHV� FRPSDUDWLYHV� �VH� UHSRUWHU� DX
5DSSRUW�VXU�OH�UHQGHPHQW�GH�O
DQ����������j�OD�SDJH�����
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'pILV

'H�QRPEUHX[�IDFWHXUV�LQWHUQHV�HW�H[WHUQHV�RQW�H[HUFp
XQH�LQIOXHQFH�VXU�OH�UHQGHPHQW�GH�OD�*5&�HQ������
�����

)DFWHXUV�H[WHUQHV

(QJDJHPHQWV�GX�JRXYHUQHPHQW�
� 2Q�REVHUYH�XQH�KDXVVH�GH�OD�GHPDQGH�GH�SDUWLFLSD�
WLRQ�GH�SROLFLHUV�FLYLOV�DX[�HIIRUWV�GH�PDLQWLHQ�GH�OD
SDL[�� XQ� pOpPHQW� LPSRUWDQW� GH� O¶HQJDJHPHQW� GX
&DQDGD�j�O¶pJDUG�GH�OD�FRQVROLGDWLRQ�GH�OD�GpPRFUDWLH
HW�GH�OD�SDL[�j�O¶pWUDQJHU�
� /D� IRQFWLRQ� GH� FRQWU{OHXU�� HQ� SDUWLFXOLHU�� HW� OD
JHVWLRQ�SDU�UpVXOWDWV�JDJQHQW�HQ�LPSRUWDQFH�GDQV�XQ
PLOLHX�R��O¶RSWLPLVDWLRQ�GHV�UHVVRXUFHV�HW�OD�PHVXUH
GHV�UpVXOWDWV�VRQW�HQ�PLUH�
� 8QH�VRFLpWp�V�UH�HW�VWDEOH�HVW�OH�IRQGHPHQW�G¶XQH
pFRQRPLH� SURGXFWLYH� HW� SURVSqUH�� /D� *5&� HW� VHV
SDUWHQDLUHV�RQW�XQ�U{OH�j�MRXHU�GDQV�O¶pPHUJHQFH�GH�FH
PLOLHX� DILQ� GH� UDVVXUHU� OHV� LQYHVWLVVHXUV� TXDQW� j� OD
VpFXULWp�IXWXUH�GH�OHXUV�SODFHPHQWV�
� /¶HQWHQWH� FDGUH� VXU� O¶XQLRQ� VRFLDOH� UpRULHQWH
O¶pYROXWLRQ�GHV�SROLWLTXHV�VRFLDOHV�DX�&DQDGD�HW�LQIOXH
VXU�OHV�GLVFXVVLRQV�HQWUH�OH�JRXYHUQHPHQW�IpGpUDO��OHV
SURYLQFHV�HW�OHV�WHUULWRLUHV�VXU�OHV�TXHVWLRQV�GH�MXVWLFH
SpQDOH�
� 0DOJUp�O¶DSSXL�LPSRUWDQW�HQ�IDYHXU�GH�SHLQHV�SOXV
VpYqUHV�� VXUWRXW� SRXU� OHV� MHXQHV� FRQWUHYHQDQWV�� OHV
LQLWLDWLYHV�JRXYHUQHPHQWDOHV�HQFRXUDJHQW�OD�*5&�HW
VHV� SDUWHQDLUHV� j� PHWWUH� HQ� RHXYUH� GHV� VWUDWpJLHV
pTXLOLEUpHV��&HV�VWUDWpJLHV�PLVHQW�VXU�XQH�SDUWLFLSDWLRQ
DFFUXH�GH�OD�FROOHFWLYLWp�GDQV�VRQ�HQVHPEOH�j�OD�MXVWLFH
UpSDUDWULFH��FRPPH�VROXWLRQ�GH�UHFKDQJH�j�O¶DSSDUHLO
MXGLFLDLUH�SpQDO�WUDGLWLRQQHO�

&OLPDW�pFRQRPLTXH�
� /D�FURLVVDQFH�GH�O¶pFRQRPLH�OpJLWLPH��VXUWRXW�VXU
,QWHUQHW��V¶DFFRPSDJQH�VRXYHQW�G¶XQH�DXJPHQWDWLRQ
GH� GpOLWV� pFRQRPLTXHV�� QRWDPPHQW� SDU� OH� FULPH
RUJDQLVp�
� /¶DFWLYLWp�GH�FHV�JURXSHV�GX�FULPH�RUJDQLVp�SUHQG
GH� O¶DPSOHXU� HW� HVW� HQ� YRLH� G¶pWDEOLU� XQH� YpULWDEOH
pFRQRPLH�SDUDOOqOH�GDQV�OH�PLOLHX�GHV�DIIDLUHV�GH�OD
FODVVH�PR\HQQH�
� %LHQW{W�� OD� JpQpUDWLRQ� GX� µEDE\� ERRP¶� DXUD� ���
PLOOLDUGV�GH�GROODUV�HQ�SODFHPHQWV��FH�TXL�FUpHUD�GHV

RFFDVLRQV�PXOWLSOHV�SRXU�O¶DFWLYLWp�FULPLQHOOH��
� 'H�QRPEUHX[�JURXSHV�GX�FULPH�RUJDQLVp�RQW�XQH
HQYHUJXUH� LQWHUQDWLRQDOH��FH�TXL� LQIOXH�VXU� OHV�FR�WV
OLpV�DX[�HQTXrWHV�
� /H�FULPH�RUJDQLVp�LQWHUQDWLRQDO�SUHQG�GH�O¶DPSOHXU�
SURILWDQW�GH�O¶DEROLWLRQ�GHV�IURQWLqUHV��GH�OD�PRQGLDOL�
VDWLRQ�HW�GHV�SURJUqV�WHFKQRORJLTXHV��GHV�IDFWHXUV�TXL
MRXHQW�HQ�IDYHXU�GHV�UpVHDX[�FULPLQDOLVpV�

-XJHPHQWV�GHV�FRXUV�
� /D�SROLFH�RHXYUH�GDQV�XQ�HQYLURQQHPHQW�FRPSOH[H
HW�GRLW�DGDSWHU�VHV�RSpUDWLRQV�HQ�YXH�GH�VDWLVIDLUH�DX[
H[LJHQFHV�GHV�MXJHPHQWV�GH�OD�&RXU�VXSUrPH��HQ�FH
TXL� D� WUDLW� QRWDPPHQW� j� OD� SUHXYH�� DX[� WHFKQLTXHV
SROLFLqUHV�HW�j�OD�SUHVWDWLRQ�GH�VHUYLFHV�GH�SROLFH�GDQV
FHUWDLQHV�FRPPXQDXWpV�

&KDQJHPHQWV�GDQV�OHV�YDOHXUV�VRFLDOHV�HW�OHV�DWWHQ�
WHV�VRFLDOHV
� /HV�&DQDGLHQV�FRQWLQXHQW�G
H[HUFHU�GHV�SUHVVLRQV
HQ�YXH�G¶REWHQLU�GHV�H[DPHQV�LQGpSHQGDQWV���HIILFD�
FHV� HW� pWURLWV� GHV� ORLV�� SROLWLTXHV� HW� SUDWLTXHV� GX
V\VWqPH�GH�MXVWLFH�SpQDOH�
� /H�SXEOLF�V¶DWWHQG�j�FH�TXH�OD�SROLFH�MRXH�XQ�U{OH
DFFUX�GDQV�OD�SUpYHQWLRQ�HW�OD�UpGXFWLRQ��HQ�SDUWLFXOLHU
GHV�FULPHV�GH�YLROHQFH��GH�OD�YLROHQFH�IDPLOLDOH��GH�OD
YLROHQFH�IDLWH�DX[�IHPPHV��GHV�FULPHV�PRWLYpV�SDU�OD
KDLQH�HW�GH�OD�FULPLQDOLWp�MXYpQLOH�

&KDQJHPHQWV�GpPRJUDSKLTXHV
� /H�YLHLOOLVVHPHQW�GH�OD�SRSXODWLRQ�IDLW�DXJPHQWHU
OH�QRPEUH�GH�SHUVRQQHV�YXOQpUDEOHV�GRQW�OD�FUDLQWH�GH
OD� FULPLQDOLWp� LQIOXH� VXU� OD� GHPDQGH� G
LQWHUYHQWLRQ
SROLFLqUH��
� /¶DFFURLVVHPHQW� GH� OD� GLYHUVLWp� FXOWXUHOOH� SDU� OH
ELDLV� GH� O¶LPPLJUDWLRQ� SRXUUDLW� IDLUH� DXJPHQWHU� OHV
ULVTXHV� G¶LPSRUWDWLRQ� DX� &DQDGD� GH� FRQIOLWV� HQWUH
SHXSOHV�HW�HWKQLHV�D\DQW�FRXUV�DLOOHXUV�GDQV�OH�PRQGH�
� /H�WDX[�GH�FURLVVDQFH�VXSpULHXU�j�OD�PR\HQQH�GH�OD
SRSXODWLRQ� DXWRFKWRQH� SRXUUDLW� UHQGUH� XUJHQWH
O¶DGRSWLRQ� G¶XQH� DSSURFKH� GH� MXVWLFH� XQLTXH� DX[
$XWRFKWRQHV��

7HQGDQFHV�HQ�PDWLqUH�GH�FULPLQDOLWp
� �/HV�UDSSRUWV�LQGLTXHQW�XQH�EDLVVH�GX�WDX[�UpHO�GH
FULPLQDOLWp���SRXUWDQW���OD���SRSXODWLRQ���FRQWLQXH���GH
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FURLUH�TXH�OD�FULPLQDOLWp�HVW�j�OD�KDXVVH�HW�QRXUULW�GHV
FUDLQWHV�SDUWLFXOLqUHV�j�O
pJDUG�GHV�FULPHV�GH�YLROHQFH�
GH�OD�FULPLQDOLWp�MXYpQLOH��GH�OD�YLROHQFH�IDPLOLDOH�HW
GHV�FULPHV�PRWLYpV�SDU�OD�KDLQH�
� /D�FULPLQDOLWp�HQ�FRO�EODQF�HVW�j� OD�KDXVVH��HQ
SDUWLFXOLHU� GDQV� OHV� GRPDLQHV� GHV� IUDXGHV� SDU� WpOp�
PDUNHWLQJ�HW�GH�OD�F\EHUIUDXGH��GH�OD�FRQWUHIDoRQ�GH
FDUWHV�GH�FUpGLW��GHV�VWUDWDJqPHV�G
LQYHVWLVVHPHQW�HW
GHV�YROV�SDU�GHV�HPSOR\pV�
� /H�&DQDGD�GHPHXUH�XQH�GHVWLQDWLRQ�HW�XQ�SD\V�GH
WUDQVLW�GH�FKRL[�SRXU�OD�FRQWUHEDQGH��\�FRPSULV�SRXU
OH�SDVVDJH�G
LPPLJUDQWV�LOOpJDX[�

7HFKQRORJLH�
� /HV�UpVHDX[�FULPLQHOV�GH�SOXV�HQ�SOXV�FRPSOH[HV�
TXL� UHFRXUHQW� DX� FKLIIUHPHQW� HW� DX[�EDOD\HXUV� SRXU
FRPPHWWUH�GHV�FULPHV��QpFHVVLWHQW�GHV�ULSRVWHV�WHFK�
QRORJLTXHV�LQQRYDWULFHV�TXL�DXJPHQWHQW�GH�EHDXFRXS
OD�FRPSOH[LWp�GHV�HQTXrWHV�HW�OHV�FR�WV�FRQQH[HV�
� 3RXU� UpXVVLU�� OHV� RSpUDWLRQV� SROLFLqUHV� GHYURQW
SRXYRLU�FRPSWHU�VXU�OHV�FDGUHV�OpJLVODWLIV�DSSURSULpV�
O¶DFTXLVLWLRQ� GH�PDWpULHO� WHFKQLTXH� VSpFLDOLVp�� OD
UHFKHUFKH�GH�QRXYHOOHV�WHFKQRORJLHV��OH�UHFUXWHPHQW�
OD�IRUPDWLRQ��OH�SHUIHFWLRQQHPHQW�HW�OD�FRQVHUYDWLRQ�GH
UHVVRXUFHV�KXPDLQHV�KDXWHPHQW�FRPSpWHQWHV�
� 'H� QRPEUHXVHV� LQIUDVWUXFWXUHV� QpYUDOJLTXHV
pWDLHQW� DXSDUDYDQW� LQGpSHQGDQWHV�� PDLV� HOOHV� VRQW
DXMRXUG
KXL� UHOLpHV� SDU� GHV� UpVHDX[� LQIRUPDWLTXHV
FRPSOH[HV�TXL�HQ�IRQW�GHV�FLEOHV�SOXV�YXOQpUDEOHV�j
O
DFWLYLWp�FULPLQHOOH�JUDYH�SDU�GHV�PR\HQV�PDWpULHOV�RX
YLUWXHOV�
� 'pYHORSSHU�HW�FRQVHUYHU�XQH�H[SHUWLVH�HQ�PDWLqUH
GH�SUpYHQWLRQ��GH�GpWHFWLRQ��G¶HQTXrWH�HW�GH�SRXUVXLWH
SRXU�OHV�FULPHV�FRQWUH�OHV�LQIUDVWUXFWXUHV�QpYUDOJLTXHV
QDWLRQDOHV��

)DFWHXUV�LQWHUQHV

$PpOLRUDWLRQ�GH�OD�JHVWLRQ
� /D� SRXUVXLWH� GHV� HIIRUWV� HQ� YXH� GH� UpDOLVHU� GHV
pFRQRPLHV�HW�GHV�JDLQV�G
HIILFLHQFH�VXU�OH�SODQ�GH�OD
JHVWLRQ�HW�GH�GLYHUVLILHU�OHV�PRGHV�GH�SUHVWDWLRQ�GHV
VHUYLFHV�
� /
DXJPHQWDWLRQ� GH� OD� SDUWLFLSDWLRQ� j� O
DSSXL� GHV
HQMHX[�KRUL]RQWDX[�GDQV�O
HQVHPEOH�GX�JRXYHUQHPHQW
HW�GX�SRUWHIHXLOOH�GX�6ROOLFLWHXU�JpQpUDO�

� /D� SRXUVXLWH� GHV� HIIRUWV� HQ� YXH� G
LQFRUSRUHU� OHV
PHVXUHV� GpFULWHV� GDQV� O
LQLWLDWLYH� GX� JRXYHUQHPHQW
SRXU� DPpOLRUHU� OD� TXDOLWp� GX� VHUYLFH�� SDU� O
LQWHUPp�
GLDLUH�GH�OD�SROLFH�FRPPXQDXWDLUH�
� /D� SRXUVXLWH� GHV� HIIRUWV� HQ� YXH� G
pODERUHU� GHV
LQGLFDWHXUV� GH� UHQGHPHQW� VROLGHV� SRXU� GpPRQWUHU
O
RSWLPLVDWLRQ�GHV�UHVVRXUFHV�HW�OD�UHVSRQVDELOLVDWLRQ�
� /D�SRXUVXLWH�GHV�HIIRUWV�HQ�YXH�GH�UpJLRQDOLVHU�OD
SUHVWDWLRQ� GHV� VHUYLFHV� HW� G
KDUPRQLVHU� OHV� VHFWHXUV
G
DFWLYLWp�� OHV� SULRULWpV� VWUDWpJLTXHV� HW� OHV� SULRULWpV
RSpUDWLRQQHOOHV�
� /H� ILQDQFHPHQW� GH� O
LQWpJUDWLRQ� GHV� V\VWqPHV� GH
UDSSRUWV�GHV�UHQVHLJQHPHQWV�MXGLFLDLUHV�
� /D�UHFKHUFKH�GH�PHVXUHV�HIILFDFHV��LQQRYDWULFHV�HW
QRXYHOOHV�GH� OXWWH�FRQWUH� OH�FULPH�RUJDQLVp��j�SDUWLU
G
LQLWLDWLYHV�FRPPH�O
DQDO\VH�JpQpWLTXH��OH�UHJLVWUH�GHV
DUPHV� j� IHX� HW� OHV� XQLWpV�PL[WHV� GHV� SURGXLWV� GH� OD
FULPLQDOLWp�
� /¶DPRUFH�GHV�SUpSDUDWLIV�HQ�YXH�GX�SURFKDLQ�H[DPHQ
TXLQTXHQQDO�GHV�FRQWUDWV�GH�SUHVWDWLRQ�GH�VHUYLFHV�GH�SROLFH
HQWUH�OHV�SURYLQFHV�HW�OH�JRXYHUQHPHQW�IpGpUDO�
� /H�UHFUXWHPHQW�HW�OD�IRUPDWLRQ�GH�QRXYHDX[�FDGHWV
SRXU�UpSRQGUH�j�OD�GHPDQGH�FURLVVDQWH�HQ�PDWLqUH�GH
VHUYLFHV�
� /H�PDLQWLHQ�G¶XQH�RUJDQLVDWLRQ�SROLFLqUH�GH�SUH�
PLHU�RUGUH�GRWpH�GH�OD�FDSDFLWp�SHUWLQHQWH��UHVVRXUFHV
ILQDQFLqUHV��WHFKQRORJLH��FRPSpWHQFHV��HQ��

& PD[LPLVDQW�OD�YDOHXU�GpFRXODQW�GH�O
LQWpJUDWLRQ
GHV�VHUYLFHV�GH�SROLFH�IpGpUDOH��FRQWUDFWXHOOH�HW
QDWLRQDOH�DX�QLYHDX�RSpUDWLRQQHO��

& RIIUDQW� XQH� DSSURFKH� PXOWL�MXULGLFWLRQQHOOH
UHQGXH�SRVVLEOH�SDU�QRWUH�LQIUDVWUXFWXUH�QDWLR�
QDOH��

& pWDEOLVVDQW� GH� QRXYHDX[� SDUWHQDULDWV� DYHF� OHV
PLQLVWqUHV�HW�RUJDQLVPHV�IpGpUDX[��SURYLQFLDX[
HW�WHUULWRULDX[��G
DXWUHV�RUJDQLVPHV�G
DSSOLFDWLRQ
GH�OD�ORL�DLQVL�TXH�OHV�FRPPXQDXWpV��OHV�RUJDQL�
VDWLRQV�HW�OHV�JURXSHV�ORFDX[�
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([DPHQV�FOp���
3OXVLHXUV�H[DPHQV�RQW�pWp�HIIHFWXpV�j�OD�*5&�HQ������������&HX[�TXL�VRQW�pQXPpUpV
FL�DSUqV�GpSDVVHQW�ERQ�QRPEUH�GHV�SULQFLSDX[�HQJDJHPHQWV�TXL�RQW�pWp�SULV�HQ�FH�TXL
FRQFHUQH�OHV�UpVXOWDWV�HW�FRQWULEXHQW�GRQF�j�DPpOLRUHU�QRWUH�UHQGHPHQW�JOREDO�

(Q�������OH�6HFUpWDULDW�GX�&RQVHLO�GX�7UpVRU�RUGRQQDLW
OD�WHQXH�G¶XQ�H[DPHQ�GHV�UHVVRXUFHV�HW�GH�OD�JHVWLRQ�GH�OD
*5&��FHFL�GDQV�OH�EXW�SULQFLSDO�GH�GpWHUPLQHU�OHV�SULQFL�
SDX[�GpILV�GH�O¶RUJDQLVDWLRQ�DX�SODQ�GHV�RSpUDWLRQV��OHV
SRVVLELOLWpV� HW� OHV� ULVTXHV�� OHV� PR\HQV� G¶XWLOLVHU� OHV
UHVVRXUFHV�SOXV�HIILFDFHPHQW�� OHV�EHVRLQV�GH�UHVVRXUFHV
VXSSOpPHQWDLUHV�HW� OH�FDOHQGULHU�GH�PLVH�HQ�RHXYUH�GHV
UHFRPPDQGDWLRQV�GpFRXODQW�GH�FHWWH�pWXGH�

3ULFH:DWHUKRXVH�&RRSHUV��3:&��D�HIIHFWXp�O¶H[DPHQ
HW� D� UHPLV� VRQ� UDSSRUW� ILQDO� DX� 6&7� HW� j� OD� *5&� HQ
VHSWHPEUH������

/D�*5&�D�ELHQ�DFFXHLOOL�OH�UDSSRUW�HW�V¶HVW�GpSrFKpH
GH�GRQQHU�VXLWH�DX[�UHFRPPDQGDWLRQV��

� HQ� IRUPDQW� XQ� FRPLWp� G¶H[DPHQ� GHV� UHVVRXUFHV
FKDUJp� GH� VXUYHLOOHU� OD� PLVH� HQ� DSSOLFDWLRQ� GHV
UHFRPPDQGDWLRQV�

� HQ�FUpDQW�GH�QRXYHDX[�SRVWHV�FLYLOV��GRQW�GHX[�DX
QLYHDX�GH�VRXV�FRPPLVVDLUH�DX�&RQWU{OH�ILQDQFLHU
HW�j�O¶2ULHQWDWLRQ�VWUDWpJLTXH�

� HQ�PLVDQW�GDYDQWDJH�VXU�OHV�IRQFWLRQV�GH�FRQWU{�
OHXU� PRGHUQH� SRXU� VXUYHLOOHU� O¶XWLOLVDWLRQ� GHV
UHVVRXUFHV�

� HQ� pODERUDQW� GHV� PpFDQLVPHV� GH� UHGGLWLRQ� GH
FRPSWHV�SOXV�SXLVVDQWV�

� HQ� LQVWDXUDQW�GHV�PHVXUHV�GH� UHQGHPHQW�DPpOLR�
UpHV�

v 8QH� pWXGH� HIIHFWXpH� SDU� OD� 6RXV�GLUHFWLRQ� GH� OD
YpULILFDWLRQ�HW�GH�O¶pYDOXDWLRQ�V¶LQWpUHVVDLW�DX[�PpWKRGHV
GH� JHVWLRQ� GHV� IRQGV� GHVWLQpV� DX[� GpSHQVHV� GH� QDWXUH
GpOLFDWH��DUWLFOH�GH�UDSSRUW�������\�FRPSULV�j�OD�PHVXUH
GDQV� ODTXHOOH� FHV� IRQGV� pWDLHQW� DOORXpV� FRUUHFWHPHQW
FRPSWH�WHQX�GHV�SULRULWpV�HW�GHV�REMHFWLIV�RSpUDWLRQQHOV�GH
OD�*HQGDUPHULH�
��������/¶pWXGH�D�FRQFOX�TX¶LO�IDOODLW�JUDQGHPHQW�DPpOLRUHU
OHV�PpWKRGHV�GH�JHVWLRQ�HW�G¶DWWULEXWLRQ�GH�FHV� IRQGV�j
O¶pFKHOOH�QDWLRQDOH��'HV�PHVXUHV�RQW�GRQF�pWp�SULVHV�SRXU
DFFURvWUH�OD�FDSDFLWp�GH�OD�*5&�j�SUpYRLU��j�VXUYHLOOHU�HW
j�FRQWU{OHU�OHV�GpSHQVHV�j�FH�FKDSLWUH��DILQ�TXH�OHV�IRQGV
OLPLWpV�GRQW�RQ�GLVSRVH�VRLHQW��XWLOLVpV��OH��SOXV��HIILFDFH�

PHQW� SRVVLEOH�� j� O¶DSSXL� GHV� SULRULWpV� HW� GHV� REMHFWLIV
RSpUDWLRQQHOV��

v 8QH�DXWUH�pWXGH�UpDOLVpH�SDU� OD�6RXV�GLUHFWLRQ�GH� OD
YpULILFDWLRQ�HW�GH�O¶pYDOXDWLRQ��HW�SRUWDQW�FHWWH�IRLV�FL�VXU
OH�3URJUDPPH�GH�VpFXULWp�QDWLRQDOH�GH�OD�*5&��D�FRPSDUp
OHV� U{OHV� HW� DFWLYLWpV� GX� SURJUDPPH� DYHF� OHV
UHVSRQVDELOLWpV�HW�REMHFWLIV�TXL�OXL�pWDLHQW�FRQILpV��(OOH�D
DXVVL� H[DPLQp� O¶HIILFDFLWp� GHV� UHODWLRQV� GH� WUDYDLO
IRQFWLRQQHOOHV�HQWUH�OD�*5&�HW�OH�6&56�

/¶pWXGH�D�FRQFOX�TX¶LO� IDOODLW� UDMXVWHU� OH�SURJUDPPH
DILQ� TXH� OD� *5&� SXLVVH� UHPSOLU� SOXV� HIILFDFHPHQW� VHV
REOLJDWLRQV� UHODWLYHPHQW� DX[� LQIUDFWLRQV� HQ� PDWLqUH� GH
VpFXULWp�QDWLRQDOH��(OOH�D�DXVVL�UHOHYp�GHV�IDLEOHVVHV�GDQV
OHV� UHODWLRQV� HQWUH� OD� *5&� HW� OH� 6&56�� 2Q� D� GRQF
HQWUHSULV�GH�UHVWUXFWXUHU�OH�SURJUDPPH�HQ�YXH�G¶DVVXUHU
XQ�XVDJH�SOXV�HIILFDFH�GHV�UHVVRXUFHV�HW�G¶DPpOLRUHU�OHV
UDSSRUWV� HW� OHV� UHODWLRQV� GH� WUDYDLO� HQWUH� OHV� JHQV� GX
SURJUDPPH�HW�OH�6&56��

v /HV�RSpUDWLRQV�FRQMXJXpHV��2&��GH�OD�*5&��PHQpHV
HQ� FROODERUDWLRQ� DYHF� G¶DXWUHV� VHUYLFHV� GH� SROLFH�� RQW
DXVVL� IDLW� O¶REMHW�G¶XQH�pWXGH�� DILQ�GH�GpWHUPLQHU� VL� OHV
REMHFWLIV� GH� FHV� RSpUDWLRQV� pWDLHQW� DWWHLQWV�� VL� FHOOHV�FL
UpSRQGDLHQW� DX[� EHVRLQV� GH� OD� FOLHQWqOH� HW� VL� HOOHV
IRQFWLRQQDLHQW�GH�PDQLqUH�HIILFLHQWH�HW�HIILFDFH�

2Q�D�YpULILp��HQWUH�DXWUHV��VL�OHV�SURFpGpV�HW�PpWKRGHV
GH�FRQWU{OH�GH�JHVWLRQ�GH�FHV�2&�SUHQDLHQW�HQ�FRPSWH�OHV
QRUPHV�GH� OD�*5&�HW� GH� VHV�SDUWHQDLUHV� HQ�PDWLqUH�GH
UHGGLWLRQ�GH�FRPSWHV�

2Q�D�FRQVWDWp�TXH�OHV�2&�pWDLHQW�JpQpUDOHPHQW�ELHQ
JpUpHV�� TX¶HOOHV� UpSRQGDLHQW� DX[� REMHFWLIV� IL[pV� HW
UHQGDLHQW�XQ� VHUYLFH�XWLOH� DX[�FOLHQWV��&HSHQGDQW��RQ�D
VRXOLJQp� FHUWDLQV� SRLQWV� TXL� SRXUUDLHQW� rWUH� DPpOLRUpV
GDQV� OD�JHVWLRQ�JpQpUDOH�GH�FHV�RSpUWDWLRQV��3DU�FRQVp�
TXHQW�� OHV� SROLWLTXHV� HW� PpWKRGHV� GH� OD� *5&� RQW� pWp
PRGLILpHV�HQ�YXH�G¶DFFURvWUH�O¶HIILFDFLWp�GH�QRV�SDUWHQD�
ULDWV� DYHF� G¶DXWUHV� VHUYLFHV� GH� SROLFH� DX[� SODQV� GHV
HQTXrWHV�HW�GHV�RSpUDWLRQV�
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,QWUDQWV�GHV�UHVVRXUFHV�GX�VHFWHXU�G¶DFWLYLWp�����������
5HVVRXUFHV�ILQDQFLqUHV��GpSHQVHV�EUXWHV�WRWDOHV�
'pSHQVHV�SUpYXHV��SDUWLH�,,�GX�EXGJHW� �������������
$XWRULVDWLRQV�WRWDOHV� �������������
'pSHQVHV�UpHOOHV� �������������

5HVVRXUFHV�KXPDLQHV�
�(73�UpHOV�XWLOLVpV���������GX�WRWDO�GHV�(73� �������

1RWD���/HV�KDXVVHV�GHV�GpSHQVHV�SUpYXHV�SDU�UDSSRUW�DX[�DXWRULVDWLRQV�VH�FRPSRVHQW�SULQFLSDOHPHQW�GHV�IRQGV
UHoXV�GX�&RQVHLO�GX�7UpVRU�SRXU� OD� UpLQVWDXUDWLRQ�GH� UHVVRXUFHV�DSSURXYpHV�SDU� OH�6ROOLFLWHXU�JpQpUDO�DX[
DpURSRUWV�GH�0RQWUpDO��GH�7RURQWR�HW�GH�9DQFRXYHU���&H�VHFWHXU�G¶DFWLYLWp�Q¶D�SDV�pSXLVp�VHV�FUpGLWV�DXWRULVpV
SDUFH�TXH�OD�PLVH�HQ�SODFH�GHV�UHVVRXUFHV�D�pWp�UHWDUGpH�MXVTX¶DX�GHUQLHU�WULPHVWUH�GH�O¶H[HUFLFH�

2EMHFWLI�GH�OD�*5&��

/D�VpFXULWp�GHV�IR\HUV
HW�GHV�FROOHFWLYLWpV�

3ULRULWp�VWUDWpJLTXH��

)RXUQLU�DX[�&DQDGLHQV�
HW�DX[�&DQDGLHQQHV�
XQH�SURWHFWLRQ�FRQWUH�
OH�FULPH�RUJDQLVp�

5pDOLVDWLRQV�HQ�PDWLqUH�GH�UHQGHPHQW�SDU�VHFWHXU�G¶DFWLYLWp

��� 6HUYLFHV�GH�SROLFH�IpGpUDOH

3XLVTXH�OD�*5&�HVW�OD�IRUFH�GH�SROLFH
QDWLRQDOH�GX�&DQDGD��OD�SROLFH�IpGp�

UDOH�UHSUpVHQWH�VRQ�PDQGDW�SULQFLSDO�DX
QLYHDX�QDWLRQDO��/HV�VHUYLFHV�GH�SROLFH
IpGpUDOH�DLGHQW�j�DVVXUHU�OD�VpFXULWp�GHV
IR\HUV�HW�GHV�FROOHFWLYLWpV�GDQV�QRV�UXHV
HW�QRV�FRPPXQDXWpV�HW�DX[�IURQWLqUHV�GX
&DQDGD��

1RXV�QRXV�VRPPHV�HQJDJpV�j�RIIULU
DX[�&DQDGLHQV�HW�DX[�&DQDGLHQQHV�GHV
VHUYLFHV� GH� � SROLFH� IpGpUDOH� GH� TXDOLWp
DILQ�G¶DVVXUHU�OD�VWDELOLWp�HW�OD�SURVSpUL�
Wp�GH�O¶pFRQRPLH�HW�j�SURWpJHU�O¶pFRQR�
PLH�FDQDGLHQQH�FRQWUH�OHV�RUJDQLVDWLRQV
FULPLQHOOHV�GDQV�GHV�GRPDLQHV�TXL�WRX�
FKHQW� UDUHPHQW� GLUHFWHPHQW� GH� QRP�
EUHX[�&DQDGLHQV��SDU�H[��FULPLQDOLWp�GHV
HQWUHSULVHV�� IUDXGHV� SDU� WpOpPDUNHWLQJ�
PDQLSXODWLRQ�GX�PDUFKp�ERXUVLHU��FULPH
GDQV� OH� F\EHUHVSDFH��� 'HV� VHUYLFHV� GH
SROLFH� IpGpUDOH� GH� TXDOLWp� VRQW� RIIHUWV
SDU�OH�ELDLV�GHV�SULQFLSHV�GH�SROLFH�FRP�
PXQDXWDLUH� TXL� HQJOREHQW� OH� WUDYDLO
G¶pTXLSH� HW� GHV� SDUWHQDULDWV� DYHF� OHV
FRPPXQDXWpV�TXH�QRXV�VHUYRQV��

/D�SULRULWp�GH�OD�3ROLFH�IpGpUDOH�GH
SURWHFWLRQ� GHV� &DQDGLHQV� FRQWUH� OH
FULPH�RUJDQLVp�HVW�XQ�GpIL�GH�WDLOOH��SRXU
OHV�UDLVRQV�VXLYDQWHV��

& FH� JHQUH� GH� FULPH� HVW� HQ
JUDQGH�SDUWLH�LQYLVLEOH�
& LO�HVW�GLIILFLOH�GH�GpWHUPLQHU�OD
WDLOOH�� OD�SRUWpH�HW� O¶HIIHW�GX�FULPH
RUJDQLVp� VXU� OHV� &DQDGLHQV�� ELHQ
TXH�OHV�HIIRUWV�HQ�FH�VHQV�VH�SRXU�
VXLYHQW��

& LO�HVW�GLIILFLOH�G¶pYDOXHU�O¶HIIHW�GH
QRV�HIIRUWV�HQ�YXH�GH�SHUWXUEHU�RX�GH
GpPDQWHOHU�OH�FULPH�RUJDQLVp���
1RXV� SRXYRQV� QpDQPRLQV� pYDOXHU

O¶HIIHW�TXH�QRV�UpDOLVDWLRQV�SHXYHQW�DYRLU
HQ�FRPSDUDQW�QRV�UpVXOWDWV�UpFHQWV�j�QRWUH
UHQGHPHQW�DQWpULHXU��

/HV�UpVXOWDWV�j�FRXUW�WHUPH�HQJOREHQW��
� /H�UHVSHFW�SDU�OH�SXEOLF�GX�GURLW
SpQDO�
� O¶XQ� GHV� GpULYpV� DSSUpFLpV� HVW
VRXYHQW�XQH�DXJPHQWDWLRQ�GHV�DYDQWD�
JHV�ILQDQFLHUV�SRXU�OH�JRXYHUQHPHQW�
&HV� DYDQWDJHV� VRQW� VRXYHQW� SURSRU�
WLRQQHOV� DX[� VRPPHV� LQYHVWLHV� GDQV
O¶DSSOLFDWLRQ�GH�OD�ORL��

/HV�HIIHWV�j�PR\HQ�WHUPH�HQJOREHQW��
� /HV�IUDLV��QRQ��HQJDJpV��GDQV��GHV
GRPDLQHV� FRQQH[HV�� FRPPH� XQH
UpGXFWLRQ�GHV�IUDLV�GH�VRLQV�GH�VDQWp
�SDU�H[��UHOLpV�j�OD�WR[LFRPDQLH��
� /D� EDLVVH� GX� FR�W� GHV� ELHQV� HW
VHUYLFHV�TXL�pWDLHQW�VLQRQ�©WD[pVª�SDU
OH�FULPH�RUJDQLVp�

3DUPL�OHV�UpVXOWDWV�SOXV�YDVWHV�
ILJXUHQW���

� 8Q�FOLPDW�G¶LQYHVWLVVHPHQW�SOXV
VpFXULWDLUH�HW�XQH�pFRQRPLH�SOXV�IRUWH�
� /H�SOXV�JUDQG�UHVSHFW�GHV�&DQD�
GLHQV�SRXU�OD�ORL�
� /H� VHQWLPHQW� DFFUX� GH� VpFXULWp
GHV�&DQDGLHQV��
8QH�IRLV�UpXQLV��QRV�VWUDWpJLHV�HW� OHV

UpVXOWDWV�UHFKHUFKpV�VRQW�KDUPRQLVpV�j�OD
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6WUDWpJLHV�SRXU�OXWWHU�FRQWUH�OH�FULPH�RUJDQLVp��

&LEOHU� OHV� IRXUQLVVHXUV� GH� PDUFKDQGLVHV� HW� VHUYLFHV
LOOLFLWHV�HQ�PHWWDQW�O¶DFFHQW�VXU�OHV�pFKHORQV�VXSpULHXUV�GHV
RUJDQLVDWLRQV� FULPLQHOOHV� SDU� OH� ELDLV� GX� UHFXHLO� GH
UHQVHLJQHPHQWV� j� ORQJ� WHUPH� HW� GHV� HQTXrWHV
PXOWLGLVFLSOLQDLUHV�D[pHV�VXU�GHV�SURMHWV�SDUWLFXOLHUV�

&LEOHU� O¶DSSURYLVLRQQHPHQW� HQ� PDWLqUH� GH
PDUFKDQGLVHV� HW� VHUYLFHV� LOOLFLWHV� �S�� H[�� UpGXLUH
O¶DSSURYLVLRQQHPHQW�GH�PDUFKDQGLVHV�HW�VHUYLFHV�LOOLFLWHV��
HQ� D\DQW� UH�FRXUV� j� O¶LQWHUGLFWLRQ�� OD� IHUPHWXUH� GH
GpERXFKpV� GH� FULPLQDOLWp�� OD� SHUWXUEDWLRQ� G¶DFWLYLWpV
FULPLQHOOHV� HW� GH� OLHX[� SURSLFHV� j� OD� FULPLQDOLWp� �S�� H[�
LQVWDOODWLRQV�SRUWXDLUHV��IURQWLqUHV��HW�HQ�V¶DWWDTXDQW�j�GH
QRXYHOOHV� DFWLYLWpV� FULPLQHOOHV� QRYDWULFHV� �S�� H[�� OH
WpOpPDUNHWLQJ��

&RQWULEXHU� j� XQH� UpGXFWLRQ� GH� OD� GHPDQGH� GH
PDUFKDQGLVHV� HW� VHUYLFHV� LOOLFLWHV� SDU� O¶HQWUHPLVH� GH
FDPSDJQHV�G¶pGXFDWLRQ��HW�GH�VHQVLELOLVDWLRQ��S��H[��VXU�OHV
VWXSpILDQWV��HW�GHV�DFWLYLWpV�GH�SUpYHQWLRQ�

&LEOHU� OHV� PRWLIV� GH� FULPLQDOLWp� �S�� H[�� DWWpQXHU� OD
PRWLYDWLRQ�GHV�PDOIDLWHXUV��HQ�VXSSULPDQW�OHV�SURILWV�GHV
DFWLYLWpV�FULPLQHOOHV��S��H[��,,&3&��

)RUPHU� GHV� SDUWHQDULDWV� VWUDWpJLTXHV� j� O¶pFKHOOH
UpJLRQDOH�� QDWLRQDOH� HW� LQWHUQDWLRQDOH� DYHF� G¶DXWUHV
RUJDQLVPHV� GH� SROLFH�� G¶DXWUHV� RUJDQLVPHV� JRXYHUQH�
PHQWDX[�HW�OH�VHFWHXU�SULYp�

2XWLOV�SRXU�OXWWHU�FRQWUH�OH�FULPH�RUJDQLVp��

5HQVHLJQHPHQWV� RSSRUWXQV�� WDFWLTXHV� HW� VWUDWpJLTXHV
VXU�OHV�DFWLYLWpV�FULPLQHOOHV��OHV�FULPLQHOV�HW�OHV�RUJDQLVD�
WLRQV� FULPLQHOOHV�� FXHLOOLV�� DVVHPEOpV� HW�SDUWDJpV� DYHF� OD
3-�� OH� 6&56� HW� OHV� RUJDQLVPHV� GH� SROLFH� FDQDGLHQV� HW
pWUDQJHUV��

6XUYHLOODQFH�SK\VLTXH�HW�pOHFWURQLTXH�PHQpH�HQ�FROODER�
UDWLRQ�DYHF�G¶DXWUHV�RUJDQLVPHV�GH�SROLFH�HW�RUJDQLVPHV
JRXYHUQHPHQWDX[��

7HFKQRORJLHV�GH�O¶LQIRUPDWLRQ�PLVHV�DX�SRLQW�DYHF�GHV
RUJDQLVPHV�GH�SROLFH�SDUWHQDLUHV�D\DQW�GHV�OLHQV�DYHF�QRV
VHUYLFHV�QDWLRQDX[�GH�SROLFH��

,QVWUXPHQWV�OpJLVODWLIV��S��H[��OH�&RGH�FULPLQHO��HW�DXWUHV
ORLV� IpGpUDOHV�� pODERUpV� HQ� FROODERUDWLRQ� DYHF� -XVWLFH
&DQDGD��6ROOLFLWHXU�JpQpUDO�&DQDGD�HW�G¶DXWUHV�PLQLVWqUHV
IpGpUDX[��

0HVXUHV� ILQDQFLqUHV��S��H[��GRXDQHV�� WD[HV��pWDEOLHV�HQ
FROODERUDWLRQ�DYHF�OH�PLQLVWqUH�GHV�)LQDQFHV�HW�O¶$JHQFH
FDQDGLHQQH�GHV�GRXDQHV�HW�GX�UHYHQX

eGXFDWLRQ�HW�LQIRUPDWLRQ�SXEOLTXH�HQ�FROODERUDWLRQ�DYHF
'5+&�� ,QGXVWULH� &DQDGD�� 6DQWp� &DQDGD� HW� OH� VHFWHXU
SULYp��

)RUPDWLRQ�HW�UHFUXWHPHQW�SRXU�DSSURIRQGLU�QRV�FRQQDLV�
VDQFHV�HW�pWD\HU�QRV�FRPSpWHQFHV�

SULRULWp� GX� 6ROOLFLWHXU� � JpQpUDO� � GX
&DQDGD� HQ� PDWLqUH� GH� VpFXULWp
SXEOLTXH�HW�FRQWULEXHQW�j� OD�6WUDWpJLH
QDWLRQDOH�VXU�OH�FULPH�RUJDQLVp

1RXV� DYRQV� UHFRXUV� j� SOXVLHXUV
VWUDWpJLHV� FOpV� SRXU� OXWWHU� FRQWUH� OH
FULPH�RUJDQLVp��8Q�HQVHPEOH�GH�VWUDWp�
JLHV�PHW�O¶DFFHQW�VXU�OHV�DFWLYLWpV�LOOp�
JDOHV��ELHQV�HW�VHUYLFHV�LOOLFLWHV��HW�XQ
DXWUH� HQVHPEOH� VH� FRQFHQWUH� VXU� OHV
SHUVRQQHV��OHV�FULPLQHOV�HW�OHXUV�RUJD�
QLVDWLRQV���

3RXU�PHWWUH�HQ�RHXYUH�FHV�VWUDWp�
JLHV�� RQ� XWLOLVH� XQH� YDVWH� JDPPH
G¶RXWLOV� G¶DSSOLFDWLRQ� GH� OD� ORL� HW

G¶RXWLOV� FRQQH[HV�� HQ� FROODERUDWLRQ
DYHF� QRV� SDUWHQDLUHV� DILQ� G¶DWWHLQGUH
O¶REMHFWLI� FRPPXQ� GH� OXWWH� DX� FULPH
RUJDQLVp� �YRLU� OH� WDEOHDX� FL�GHVVRXV��
DYHF� O¶HPSKDVH� VXU� OHV� SULQFLSDX[
HQJDJHPHQWV� HQ� PDWLqUH� GH� UpVXOWDWV
pQRQFpV�DX[�&DQDGLHQV��VH�UHSRUWHU�j
OD�)LJ�����

$X��FRXUV��GHV��GHUQLqUHV��DQQpHV�

QRXV� DYRQV� FKDQJp� O¶RULHQWDWLRQ� GH
QRWUH� VWUDWpJLH� JOREDOH�� $XSDUDYDQW�
QRXV�YLVLRQV�SULQFLSDOHPHQW�OHV�ELHQV
HW� VHUYLFHV� LOOpJDX[�� 0DOKHXUHXVH�
PHQW��FHWWH�DSSURFKH�SHUPHW�DX[�JURX�
SHV� GX� FULPH� RUJDQLVp� GH� SRXUVXLYUH
OHV�PrPHV�DFWLYLWpV�HQ�VH�FRQFHQWUDQW
VXU� G¶DXWUHV� PDUFKDQGLVHV�� &HOD� IDLW
pJDOHPHQW�FRXULU� OH� ULVTXH�TXH� OD�SR�
OLFH�LJQRUH�G¶DXWUHV��DFWLYLWpV�LOOpJDOHV
GX�FULPH�RUJDQLVp�� D�XQ�HIIHW� j� FRXUW
WHUPH�VXU�OHV�FULPLQHOV�GH�UXH�HW�IDLW�HQ
VRUWH�TXH�OHV�VRXUFHV�GH�ILQDQFHPHQW�HW
OHV� SURILWV� GX� FULPH� RUJDQLVp� UHVWHQW
FDPRXIOpV��

3DU�FRQVpTXHQW��WRXW�HQ�FRQWLQXDQW
GH� FLEOHU� OHV� DFWLYLWpV� LOOpJDOHV�� QRXV
QRXV�FRQFHQWURQV�DXVVL�PDLQWHQDQW�VXU
OHV�pFKHORQV�VXSpULHXUV�GX�FULPH�RUJD�
QLVp��DSSHOp�©�FLEODJH�YHUV�OH�KDXW�ª��HW
VXU�OHV�UpVHDX[�GX�FULPH�RUJDQLVp�HX[�
PrPHV��HQ�YXH�GH�OHV�GpPDQWHOHU�HW�GH
SHUWXUEHU��WRXWHV��OHXUV��DFWLYLWpV��FUL�
PLQHOOHV��

/H�FLEODJH�GHV�pFKHORQV�VXSpULHXUV
HVW� WRXWHIRLV� XQ� H[HUFLFH� GH� ORQJXH
KDOHLQH��SOXULDQQXHO��SOXW{W�TX¶XQ�SUR�
MHW�SRUWDQW�VXU�XQ�FDV�SUpFLV��&H�JHQUH
GH� FLEODJH� QpFHVVLWH� GHV� SDUWHQDULDWV
SROLFLHUV�H[FHSWLRQQHOV��O¶HQJDJHPHQW
j�ORQJ�WHUPH�GH�UHVVRXUFHV�LPSRUWDQWHV
GH�SOXVLHXUV�FRPSpWHQFHV�HW�GX�SHUVRQ�
QHO�SROLFLHU�VSpFLDOHPHQW�IRUPp��

,O� HVW� DXVVL� SDUIRLV� GLIILFLOH
G¶pYDOXHU�OHV�UpVXOWDWV�GX�FLEODJH�YHUV
OH�KDXW��,O�SHXW�\�DYRLU�GHV�OXWWHV�LQWHU�
QHV� HQWUH� OHV�PHPEUHV�TXL� UHVWHQW� GX
JURXSH� FULPLQHO� RUJDQLVp�� ORUVTX¶LOV
WHQWHQW� GH� VH� UpRUJDQLVHU� HW� G¶pWDEOLU
XQH� QRXYHOOH� GLUHFWLRQ�� PrPH� VL� OD
SHUWXUEDWLRQ�SHXW�QH�GXUHU�SDV�SOXV�GH
VL[� PRLV�� &H� UpVXOWDW� WUDQVPHW� QpDQ�
PRLQV� XQ� PHVVDJH� FODLU�� VRLW� TXH� OH
FULPH�RUJDQLVp�Q¶HVW�SDV�j�O¶DEUL�GH�OD
ORL�HW�QH�VHUD�SDV�WROpUp�GDQV�OD�VRFLpWp
FDQDGLHQQH��
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/H����MXLOOHW�������OD�*5&�j
.LQJVWRQ�� HQ� FROODERUDWLRQ
DYHF� OD� 3ROLFH� UR\DOH
G¶$QWLJXD�HW�%DUEXGD��D�DUUrWp
KXLW�SHUVRQQHV�TXL�RQW�IDLW�IDFH
j � W U H Q W H � H W � X Q � F K H I V
G¶DFFXVDWLRQ� GH� WUDILF� GH
GURJXH�� GH� SRVVHVVLRQ�GH� SUR�
GXLWV� GH� OD� FULPLQDOLWp� HW� GH
EODQFKLPHQW�G¶DUJHQW�
/¶HQTXrWH�� TXL� V¶HVW� SRXU�

VXLYLH�VXU�XQH�SpULRGH�GH�GHX[
DQV��D�SHUPLV�GH�VDLVLU�������NJ
GH� UpVLQH� GH� FDQQDELV� G¶XQH
YDOHXU�GH����PLOOLRQV�GH�GROODUV
GHVWLQpV� DX� &DQDGD�� 'H� SOXV�
GHV�ELHQV�HW�GHV�DFWLIV�pYDOXpV�j
SOXV�GH�����PLOOLRQV�GH�GROODUV
RQW� pWp� VDLVLV��$X�QRPEUH�GHV
ELHQV�VDLVLV��LO�\�DYDLW�HQWUH�DX�
WUHV�XQH�YLOOD��WURLV�UpVLGHQFHV�
XQ� FKDOHW� OX[XHX[�� WURLV� YRL�
OLHUV� � GHV� SRUWHIHXLOOHV
G¶LQYHVWLVVHPHQWV�� GHV� YpKLFX�
OHV�HW�����������HQ�HVSqFHV��
&HWWH� DIIDLUH� LOOXVWUH� ELHQ

O¶LPSRUWDQFH�GH�OD�FR�RSpUDWLRQ
GHV� RUJDQLVPHV� G¶DSSOLFDWLRQ
GH�OD�ORL�j�O¶pFKHOOH�LQWHUQDWLR�
QDOH� SRXU� OD� SUpYHQWLRQ� GH� OD
GLVWULEXWLRQ�GH�GURJXHV�LOOLFLWHV
HW� OD� VDLVLH� GHV� SURILWV� GH� FHV
HQWUHSULVHV�FULPLQHOOHV�

������8QH�UpGXFWLRQ�GH�O¶LQFLWDWLI�pFRQRPLTXH�SRXU�OH�FULPH�RUJDQLVp

3UREOqPH��
/D�SOXSDUW�GHV�FULPHV�VRQW�PRWL�

YpV�SDU�O¶DSSkW�GX�JDLQ��HW�j�PRLQV�TXH
OHXUV�ELHQV�QH�OHXU�VRLHQW�HQOHYpV�OpJD�
OHPHQW�� OHV� FULPLQHOV� FRQWLQXHURQW� GH
VH�OLYUHU�j�OHXUV�DFWLYLWpV��HQ�SDUWLFXOLHU
VRXV�IRUPH�GH�FULPH�RUJDQLVp��/H�UHF\�
FODJH�G¶DUJHQW�VHUDLW�GH�O¶RUGUH�GH����j
���PLOOLDUGV�GH�GROODUV�SDU�DQQpH�

6WUDWpJLHV�$WWHQWHV��
t 2WHU� OHV� SURGXLWV� LOOLFLWHV� GH� OD
FULPLQDOLWp�HQ�LGHQWLILDQW��VDLVLVVDQW�HW
EORTXDQW� OHV� ELHQV� GHV� FULPLQHOV� GH
VRUWH� TX¶LOV� SXLVVHQW� rWUH� FRQILVTXpV
SDU�OHV�WULEXQDX[�DX�SURILW�GX�JRXYHU�
QHPHQW�IpGpUDO��
t�)DLUH�HQTXrWH�VXU�OHV�FRQWUHYHQDQWV
HW� DLGHU� j� OHV� SRXUVXLYUH� DX� PR\HQ
G¶pTXLSHV� PXOWLGLVFLSOLQDLUHV� FRQVWL�
WXpHV�GDQV�O¶HQVHPEOH�GX�&DQDGD�DYHF
QRV� SDUWHQDLUHV� FOpV� ��� JURXSHV� GHV
SURGXLWV�GH�OD�FULPLQDOLWp�HW����JURXSHV
LQWpJUpV�GHV�SURGXLWV�GH�OD�FULPLQDOLWp
�*,3&����

3DUWHQDLUHV��
6*&��$&'5��PLQLVWqUH� GHV� )L�

QDQFHV�� -XVWLFH�&DQDGD�� VHFWHXU�SULYp
�S�� H[�� O¶$VVRFLDWLRQ� GHV� EDQTXLHUV
FDQDGLHQV�� HW� OHV� VHUYLFHV� GH� SROLFH
PXQLFLSDX[��SURYLQFLDX[�HW�pWUDQJHUV�

,QWUDQWV��
t ����� � PLOOLRQV� GH� GROODUV� �GRQW
����PLOOLRQV� GH� GROODUV� GH� O¶,QLWLDWLYH
GH� OXWWH� DQWLFRQWUHEDQGH�� HW� ���� PLO�
OLRQV�GH�GROODUV�GH�O¶HQYHORSSH�EXGJp�
WDLUH�GH�EDVH�
t ����(73�XWLOLVpV�

([WUDQWV����
t 6DLVLHV�V¶pOHYDQW�j������PLOOLRQV
GH�GROODUV�SDU�OHV�*3&�HW�OHV�*,3&��
t $PHQGHV� LPSRVpHV� V¶pOHYDQW� j
����PLOOLRQ�GH�GROODUV�
t 5HQYRLV�GH����PLOOLRQV�GH�GROODUV
SRXU� OHV� HQTXrWHV� FRQILpHV� j�G¶DXWUHV
RUJDQLVPHV�G¶DSSOLFDWLRQ�GH�OD�ORL�HW�j
O¶$&'5��&HWWH�GHUQLqUH� D� UpDOLVp�QR�
WDPPHQW� ��� HQTXrWHV� TXL� RQW� SHUPLV
G¶pYDOXHU����PLOOLRQV�GH�GROODUV�HW�GH

UHFXHLOOLU�����PLOOLRQV�GH�GROODUV��'HV
HQTXrWHV� HQ� FRXUV� SRXUUDLHQW� JpQpUHU
���PLOOLRQV�GH�GROODUV�HQ�UHFHWWHV�

,QGLFDWHXUV�GH�UHQGHPHQW��
t /D� GpVRUJDQLVDWLRQ� GHV� JURXSHV
FULPLQHOV� SDU� OH� GpS{W� G¶DFFXVDWLRQV
FULPLQHOOHV�HW�OD�FRQILVFDWLRQ�GH�ELHQV�
v /HV�WHQGDQFHV�GDQV�OD�YDOHXU�GHV
ELHQV�VDLVLV�

5pVXOWDWV��
t 1RV� DFWLYLWpV� RQW� SRXU� UpVXOWDW
LPPpGLDW�GH�V¶HPSDUHU�G¶XQH�SDUW�GHV
SURGXLWV� GH� OD� FULPLQDOLWp� SRXU� OD� UH�
PHWWUH� DX� JRXYHUQHPHQW�� 'HV� ����
PLOOLRQV�GH�GROODUV�VDLVLV�HQ�������SUqV
GH������PLOOLRQV�RQW� pWp� UHWRXUQpV�DX
JRXYHUQHPHQW�IpGpUDO�MXVTX¶j�SUpVHQW�
t /HV� UpVXOWDWV� j� SOXV� ORQJ� WHUPH
FRQVLVWHQW�j� UpGXLUH� O¶LQFLWDWLI� j�FRP�
PHWWUH�GHV�FULPHV�HW�j�FUpHU�XQH�EUqFKH
GDQV�OH�FULPH�RUJDQLVp�HW�j�UpGXLUH�VRQ
HIIHW�QXLVLEOH�VXU�OD�VRFLpWp�FDQDGLHQQH�

$PpOLRUDWLRQV�SUpYXHV��
t &ROODERUDWLRQ�DYHF�QRV�SDUWHQDL�
UHV�HQ�YXH�GH�PHWWUH�HQ�RHXYUH�OH�QRX�
YHDX� UpJLPH� GH� UDSSRUWV� REOLJDWRLUHV
VXU�OHV�WUDQVDFWLRQV�VXVSHFWHV�DLQVL�TXH
OH�QRXYHDX�UpJLPH�GH�UDSSRUWV�REOLJD�
WRLUHV�j�OD�IURQWLqUH�
t eODUJLVVHPHQW�GHV�PHVXUHV�YLVDQW
j� UpGXLUH� OHV� FR�WV� OLpV� j� O¶REOLJDWLRQ
MXULGLTXH� GH� FRPPXQLTXHU� WRXWH� OD
SUHXYH�DX[�DYRFDWV�GH�OD�GpIHQVH��
t &ROODERUDWLRQ�DYHF� OHV�SDUWHQDL�
UHV� HQ� YXH� GH� UHQRXYHOHU� O¶,QLWLDWLYH
LQWpJUpH�SRXU�OH�FRQWU{OH�GHV�SURGXLWV
GH�OD�FULPLQDOLWp�
t $PpOLRUDWLRQ� GX� V\VWqPH
G¶pYDOXDWLRQ�HQ�YXH�GH�UHFRQQDvWUH�OHV
UpSHUFXVVLRQV�GX�FULPH�RUJDQLVp�VXU�OD
VpFXULWp��GHV��FRPPXQDXWpV�HW�OHV�LQL�
WLDWLYHV�LQWpJUpHV�SRXU�OH�FRQWU{OH�GHV
SURGXLWV�GH�OD�FULPLQDOLWp��DLQVL�TXH�GH
PHWWUH� HQ� OXPLqUH� OHV� UpSHUFXVVLRQV
pFRQRPLTXHV�GDQV�OHXU�HQVHPEOH�
t $PpOLRUDWLRQ�GH�O¶HIILFDFLWp�HW�GH
O¶HIILFLHQFH�GH�OD�SULRULVDWLRQ�GHV�GRV�
VLHUV�HW�GHV�UHQYRLV�
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�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

2Q�SHXW�WURXYHU�OH�WH[WH�GX�MXJHPHQW�&DPSEHOO�HW�6KLURVH�VXU�OH
VLWH�:HE�GH�OD�&RXU�VXSUrPH�GX�&DQDGD��j�O¶DGUHVVH�VXLYDQWH��

ZZZ�VFF�FVF�JF�FD�LQGH[BI�KWP

(Q� DYULO� ������ OD� &RXU
VXSUrPH�GX�&DQDGD��GDQV�5�
F�� &DPSEHOO� �� &DPSEHOO� HW
6KLURVH��� VWDWXDLW� TXH� OHV
SROLFLHUV� QH� VRQW� SDV� GHV
DJHQWV�GH�OD�&RXURQQH�HW�TXH�
SDU� FRQVpTXHQW�� LOV� QH
EpQpILFLHQW� GH� O¶LPPXQLWp� GH
O¶eWDW� TXH� V¶LOV� IRQW� O¶REMHW
G¶XQH� H[HPSWLRQ� SUpFLVH� HQ
YHUWX�GH�OD�ORL��

&HWWH� GpFLVLRQ� D� HX� GH
SURIRQGHV� UpSHUFXVVLRQV� VXU
OHV� HQTXrWHV� UHODWLYHV� j� FHU�
WDLQHV� LQIUDFWLRQV�� (Q� HIIHW�
SRXU� VH� FRQIRUPHU� DX
MXJHPHQW�� LO� D� IDOOX�PRGLILHU�
VXVSHQGUH� RX� WHUPLQHU� ���
HQTXrWHV�� GRQW� ��� VXU� OHV
GRXDQHV�HW�O¶DFFLVH�

��� 8QH� FRQWULEXWLRQ�j� OD� UpGXFWLRQ�GH� OD� FRQWUHEDQGH� HW� j� OD�GLVWULEXWLRQ�GHV
PDUFKDQGLVHV�GH�FRQWUHEDQGH

3UREOqPH��
/¶pFDUW�HQWUH�OHV�GURLWV�HW�WD[HV�GX

&DQDGD�HW�FHX[�G¶DXWUHV�SD\V��HQ�SDUWL�
FXOLHU�OHV�eWDWV�8QLV�TXL�SDUWDJHQW�DYHF
QRXV� XQH� ORQJXH� IURQWLqUH� ODUJHPHQW
LQFRQWU{OpH�R��OH�YROXPH�GH�FLUFXODWLRQ
GHV� ELHQV� HW� GHV� SHUVRQQHV� HVW� pOHYp�
RIIUH� GHV� SRVVLELOLWpV� SRXU� OH� FULPH
RUJDQLVp�G¶pYLWHU�GH�SD\HU�OHV�WD[HV�DX
PR\HQ�GH�OD�FRQWUHEDQGH�HW�GX�SDVVDJH
GH�PDUFKDQGLVHV�LQWHUGLWHV��/HV�SHUWHV
GX�JRXYHUQHPHQW�DWWULEXDEOHV�j�OD�FRQ�
WUHEDQGH�HW�j�OD�IDEULFDWLRQ�LOOpJDOH�GH
SURGXLWV�FRQWU{OpV��FRPPH�OHV�SURGXLWV
GX� WDEDF� HW� O¶DOFRRO�� VH� FKLIIUHQW� j
����PLOOLDUGV�GH�GROODUV�SDU�DQQpH�

6WUDWpJLHV�$WWHQWHV��
t /D� UpGXFWLRQ� GH� OD� GLVSRQLELOLWp
GHV�ELHQV�LOOLFLWHV�HQ�OLPLWDQW�OHXU�LQWUR�
GXFWLRQ�DX�&DQDGD�SDU�OHV�VDLVLHV�PDWp�
ULHOOHV�HW�OHV�SRXUVXLWHV�
t /D� GpWHUPLQDWLRQ� GHV� GURLWV� HW
WD[HV�GXV�VXU�OHV�PDUFKDQGLVHV�SDVVpHV
HQ�FRQWUHEDQGH��FRQILVFDWLRQ�FRPSHQ�
VDWRLUH��� HW� OHXU� UHQYRL�j� O¶$&'5��FH
TXL�D�OH�PrPH�HIIHW�TXH�VL�OHV�PDUFKDQ�
GLVHV�DYDLHQW�pWp�VDLVLHV�DX�GpSDUW�
t /D�SRXUVXLWH�GHV�LQIUDFWLRQV��UHOD�
WLYHV�j�OD�FRQWUHEDQGH�DILQ�GH�IDFLOLWHU
OHV�HQTXrWHV�VXU�OHV�SURGXLWV�GH�OD�FUL�
PLQDOLWp�
t /D�SUpYHQWLRQ��OD�VHQVLELOLVDWLRQ�HW
OD� PLVH� VXU� SLHG� GH� SURJUDPPHV� GH
SROLFH�FRPPXQDXWDLUH�SRXU�UpGXLUH�OD
GHPDQGH� j� O¶pJDUG� GHV�PDUFKDQGLVHV
GH�FRQWUHEDQGH�

3DUWHQDLUHV�
6*&�� $&'5�� -XVWLFH� &DQDGD�

6DQWp� &DQDGD�� RUJDQLVPHV� G¶DSSOLFD�
WLRQ� GH� OD� ORL� FDQDGLHQV� HW� pWUDQJHUV�
PLQLVWqUHV� IpGpUDO� HW� SURYLQFLDX[� GHV
)LQDQFHV�

,QWUDQWV�
t ���PLOOLRQV�GH�GROODUV�
t ����(73�XWLOLVpV�

([WUDQWV��
t 6DLVLHV�WRWDOHV�GH������PLOOLRQV�GH
GROODUV��GRQW�����PLOOLRQV�GH�GROODUV�HQ
VDLVLHV�PDWpULHOOHV�GH�SURGXLWV�GX�WDEDF
�SOXV�����PLOOLRQ�GH�GROODUV�HQ�FRQILV�
FDWLRQV�FRPSHQVDWRLUHV�����PLOOLRQ�GH
GROODUV�HQ�DOFRRO������PLOOLRQV�GH�GRO�
ODUV�HQ�ELMRX[������PLOOLRQV�GH�GROODUV
HQ�GURJXHV�HW���PLOOLRQ�GH�GROODUV�HQ
PR\HQV�GH�WUDQVSRUW�
t /H�GpS{W�GH�������DFFXVDWLRQV���OD
SHUFHSWLRQ�GH������PLOOLRQV�GH�GROODUV
HQ�DPHQGHV���OD�SHUFHSWLRQ�GH��������
GROODUV�HQ�UHFHWWHV�HW�SRXU����PLOOLRQV
GH�GROODUV�GH�UHQYRLV�j�G¶DXWUHV�VHUYL�
FHV�GH�SROLFH�FDQDGLHQV�HW�pWUDQJHUV�j
GHV�ILQV�G¶HQTXrWH�

,QGLFDWHXUV�GH�UHQGHPHQW��
t 7HQGDQFHV� GDQV� OD� YDOHXU� GHV
VDLVLHV��DUJHQW��ELHQV��YpKLFXOHV�GH�WRXW
JHQUH�� GURJXHV�� PDUFKDQGLVHV� GH
FRQWUHEDQGH��� GDQV� OHV� UHQYRLV�� OHV
DPHQGHV�HW�OHV�UHFHWWHV�SHUoXHV�
t 7HQGDQFHV� GDQV� OD� YDOHXU� GHV
UHFHWWHV�SXEOLTXHV�HQ�FH�TXL�D�WUDLW�DX[
PDUFKDQGLVHV� FRQWU{OpHV� WHOOHV� TXH
O¶DOFRRO�HW�OHV�SURGXLWV�GX�WDEDF�

5pVXOWDWV��
t &RQFOXVLRQ� GH� QRPEUHX[� FDV
ORQJV�HW�FRPSOLTXpV�TXL�RQW�GRQQp�OLHX
j�G¶LPPHQVHV�FRQILVFDWLRQV�FRPSHQVD�
WRLUHV�FOpV�
t &LUFXODWLRQ� OpJDOH� GHV� PDUFKDQ�
GLVHV�j�OD�IURQWLqUH�HW�DYDQWDJHV�ILQDQ�
FLHUV�SRXU�OHV�&DQDGLHQV�
t %RXOHYHUVHPHQW�GHV�DFWLYLWpV�GHV
JURXSHV� GH� FULPH� RUJDQLVp� LPSOLTXpV
GDQV�OD�FRQWUHEDQGH�HW�OD�IDEULFDWLRQ�HW
OD�GLVWULEXWLRQ�LOOpJDOHV�GH�PDUFKDQGL�
VHV�GH�FRQWUHEDQGH�

$PpOLRUDWLRQV�SUpYXHV��
t 3UHVWDWLRQ�G¶XQH�IRUPDWLRQ�GH�EDVH
VXU� OHV� GRXDQHV� HW� O¶DFFLVH� j� WRXV� OHV
PHPEUHV�GH�OD�*5&�SDU�OH�ELDLV�G¶XQ
FRXUV�HQ�OLJQH�VXU�³,QWUDQHW´�GH�OD�*5&�

t eODERUDWLRQ� G¶XQ� SURJUDPPH� GH
SUpYHQWLRQ�� GH� VHQVLELOLVDWLRQ� HW� GH
SROLFH�FRPPXQDXWDLUH�
t 0LVH�HQ�RHXYUH�G¶XQ�FDGUH�UpYLVp
G¶pYDOXDWLRQ� GX� UHQGHPHQW� HW� GH� OD
UHVSRQVDELOLVDWLRQ�
t 'DQV�OD�PHVXUH�GX�SRVVLEOH��SRXU�
VXLWH�GH�OD�PLVH�HQ�RHXYUH�GHV�UHFRP�
PDQGDWLRQV�GpFRXODQW�GH� O¶pYDOXDWLRQ
GX�SURJUDPPH�GH�O¶,/$&�
v 6XLWH�DX�MXJHPHQW�GH�OD�&RXU�VX�
SUrPH�GX�&DQDGD�GDQV�5��F��6KLURVH�HW
&DPSEHOO�� OD� *5&� D� SURFpGp� j
O¶pODERUDWLRQ� GH� QRXYHOOHV� WHFKQLTXHV
LQYHVWLJDWULFHV� HQ� YXH� G¶DWWHLQGUH� OHV
PrPHV�UpVXOWDWV�TXH�FHX[�REWHQXV�VRXV
O¶pJLGH� GH� O¶DQFLHQ� UpJLPH� DYDQW� OH
SURQRQFp�GH�ODGLWH�GpFLVLRQ�
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5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

��� 8QH�FRQWULEXWLRQ�j�OD�UpGXFWLRQ�GH�OD�FRQWUHEDQGH�GH�PLJUDQWV

3UREOqPH��
/D� FULPLQDOLWp� RUJDQLVpH� RXWUH�

IURQWLqUH�SURVSqUH��2Q�DVVLVWH�DFWXHOOH�
PHQW�j�XQH�PRQGLDOLVDWLRQ�GH�OD�FULPL�
QDOLWp�� XQH� WHQGDQFH� TXL� VXLW
O¶DFFURLVVHPHQW� GH� OD� PRQGLDOLVDWLRQ
GX�FRPPHUFH��GH�OD�PRELOLWp�GHV�SHU�
VRQQHV�HW�GHV�FRPPXQLFDWLRQV�KDXWH�
WHFKQRORJLH��/HV�IRUPHV�WUDGLWLRQQHOOHV
GH�FULPLQDOLWp�WUDQVIURQWDOLqUH�H[LVWHQW
WRXMRXUV��PDLV�GH�QRPEUHXVHV�RUJDQL�
VDWLRQV� RQW� pODUJL� OHXU� FKDPS
G¶DFWLYLWpV�SRXU�LQFOXUH�OD�FRQWUHEDQGH
GH� PLJUDQWV�� /D� SDUWLFLSDWLRQ� DFFUXH
GHV� UpVHDX[� RXWUH� IURQWLqUH� j� FHWWH
DFWLYLWp� UHQIRUFH� OHV� OLHQV� HQWUH� FHWWH
GHUQLqUH�HW�OD�FULPLQDOLWp��/D�FROODERUD�
WLRQ�GHV�RUJDQLVDWLRQV�GH�FRQWUHEDQGH
GH�PLJUDQWV�HVW�pYLGHQWH��/HV�JURXSHV
QDWLRQDX[� HW� HWKQLTXHV� LQWHUDJLVVHQW
HQVHPEOH�DILQ�GH�IDFLOLWHU�OH�WUDQVSRUW
GHV�PLJUDQWV��O¶pWDEOLVVHPHQW�GH�UHIX�
JHV��OHV�FRQWDFWV�ORFDX[�HW�O¶REWHQWLRQ
GHV�GRFXPHQWV�GH�YR\DJH�

6WUDWpJLHV�$WWHQWHV��
t (QTXrWHV�VXU�OHV�IDFLOLWDWHXUV�G¶LP�
PLJUDWLRQ�VDQV�VFUXSXOHV�
t &ROOHFWH� HW� PLVH� HQ� FRPPXQ� GH
UHQVHLJQHPHQWV� HQ� WHPSV� RSSRUWXQ� j
O¶pFKHOOH�QDWLRQDOH�HW�LQWHUQDWLRQDOH�VXU
OHV�RSpUDWLRQV�GH�FRQWUHEDQGH�DYHF�OHV
SDUWHQDLUHV�GX�PRQGH�HQWLHU�
t 3UpYHQWLRQ�GHV�HQWUpHV�LOOpJDOHV�HW
LQDGPLVVLEOHV�DX�&DQDGD�SDU�OD�VHQVL�
ELOLVDWLRQ�GX�SXEOLF��OD�SUpYHQWLRQ�HW�OD
UpSUHVVLRQ�

3DUWHQDLUHV��
6*&�� &,&�� 0$(&,�� -XVWLFH

&DQDGD��0'1��$&'5��86,16��VHUYL�
FHV� GH� SROLFH� FDQDGLHQV� HW� pWUDQJHUV�
DXWRULWpV� pWUDQJqUHV� HQ� PDWLqUH
G¶LPPLJUDWLRQ� HW� OLJQHV� DpULHQQHV� LQ�
WHUQDWLRQDOHV�

,QWUDQWV���
t ������PLOOLRQV�GH�GROODUV�
t ����(73�XWLOLVpV��

([WUDQWV��
t 7ULDJHV�VpFXULWDLUHV��j�OD�GHPDQGH
GH�&,&��GH�SOXV�GH��������SHUVRQQHV

UHYHQGLTXDQW� OH� VWDWXW� GH� UpIXJLp
FRQIRUPpPHQW�j�GHV�FRQYHQWLRQV�LQWHU�
QDWLRQDOHV��
t 5HQYRL� SDU� OH�&,&� j� GHV� ILQV� GH
WULDJH�G¶HQYLURQ�������GHPDQGHXUV�GH
O¶(XURSH�GH�O¶(VW�HW�GH�O¶$VLH�TXL�FRU�
UHVSRQGHQW� DX[�SURILOV� GHV�SHUVRQQHV
D\DQW�GHV�OLHQV�DYHF�OH�FULPH�RUJDQLVp�
D\DQW�FRPPLV�GHV�DFWHV�FULPLQHOV��GHV
DFWHV� GH� WHUURULVPH�RX�GHV� FULPHV� GH
JXHUUH��/D�PRLWLp�GH�FHV�GHPDQGHV�RQW
pWp�UHIXVpH�
t ([SXOVLRQ�GX�&DQDGD�GH�����SHU�
VRQQHV� j� KDXW� ULVTXH� DUUrWpHV� GDQV
O¶HQVHPEOH�GX�SD\V�
t (VFRUWH�YHUV�G¶DXWUHV�SD\V�GH���
SULVRQQLHUV� D\DQW� GHV� GpPrOpV� DYHF
O¶LPPLJUDWLRQ��
t (QTXrWH� VXU� �� ���� FDV� OLpV� j� OD
FRQWUHEDQGH�
v 6DLVLH� GH� �� ���� GRFXPHQWV� GH
YR\DJH� RX� SLqFHV� G¶LGHQWLWp� IUDXGX�
OHX[��
t 3UpYHQWLRQ�GH�O¶HQWUpH�DX�&DQDGD
GH�����PLJUDQWV�QRQ�DGPLVVLEOHV�HW�GH
O¶HQWUpH�DX�eWDWV�8QLV�GH�����PLJUDQWV
QRQ�DGPLVVLEOHV�

,QGLFDWHXUV�GH�UHQGHPHQW��
t 7HQGDQFHV�GDQV�OHV�LQWURGXFWLRQV
GH�PLJUDQWV�LOOpJDX[�
t 7HQGDQFHV� GDQV� OH� QRPEUH
G¶RUJDQLVDWLRQV� GH� FRQWUHEDQGH� GH
PLJUDQWV�
t 7HQGDQFHV� GDQV� O¶RIIUH� HW� OD� GH�
PDQGH�GH�GRFXPHQWV�GH�YR\DJH�FRQ�
WUHIDLWV�RX�VSpFLDOHPHQW�PRGLILpV�
t 7HQGDQFHV� GDQV� OH� QRPEUH� GH
PLJUDQWV� FKHUFKDQW� j� HQWUHU� LOOpJDOH�
PHQW�DX[�eWDWV�8QLV�YLD�OH�&DQDGD�

5pVXOWDWV��
t /H�WULDJH�VpFXULWDLUH�GH�FULPLQHOV
D� IDLW� UHVVRUWLU� GHV� PHPEUHV
G¶RUJDQLVDWLRQV�FULPLQHOOHV�LQWHUQDWLR�
QDOHV� TX¶RQ� D� HPSrFKp� G¶HQWUHU� DX
&DQDGD��FH�TXL�D�SURWpJp�OHV�&DQDGLHQV
FRQWUH�OH�UHQIRUFHPHQW�GX�FULPH�RUJD�
QLVp�DX�SD\V��
t 8QH�VWUDWpJLH�G¶LQWHUYHQWLRQ�D[pH
VXU�OD�FROODERUDWLRQ�DYHF�OHV�DXWRULWpV
pWUDQJqUHV�HW�TXL�YLVH�j�HPSrFKHU� OHV
PLJUDQWV�LOOpJDX[�GH�TXLWWHU�OHXU�SRLQW

GH�GpSDUW��SHUPHW��GH��UpGXLUH��OHV��IUDLV
VRFLDX[� HW� MXGLFLDLUHV� TXH� GRLYHQW
DFTXLWWHU�OHV�&DQDGLHQV�

$PpOLRUDWLRQV�SUpYXHV��
t eODUJLVVHPHQW� GH� QRWUH� SUR�
JUDPPH�GH�SUpYHQWLRQ�HW�GH�VHQVLELOL�
VDWLRQ�DX�SD\V�HW� j� O¶pWUDQJHU�DILQ�GH
GpFRXUDJHU� OHV� PLJUDQWV� LOOpJDX[� HW
G¶HPSrFKHU� OHV� JURXSHV� FULPLQHOV
RUJDQLVpV�G¶DFFpGHU�DX�VRO�FDQDGLHQ�
t $PpOLRUDWLRQ� GHV� PpWKRGHV� GH
IRUPDWLRQ� HW� SRXUVXLWH� GH� O¶DPpOLRUD�
WLRQ� GH� OD� GpWHFWLRQ� GHV� GRFXPHQWV
IUDXGXOHX[�SURGXLWV�SDU�GHV�IDXVVDLUHV
GH�SOXV�HQ�SOXV�SHUIHFWLRQQpV��

'pPDQWqOHPHQW�G¶XQH�
RUJDQLVDWLRQ�GH�FRQWUHEDQGH�

GH�PLJUDQWV

/H� SURMHW� &DGPLXP�� XQH
HQTXrWH� VXU� OD� FRQWUHEDQGH� GH
PLJUDQWV�PHQpH�SDU�OD�*5&��&,&
HW� GHV� RUJDQLVPHV� pWUDQJHUV
G¶DSSOLFDWLRQ� GH� OD� ORL�� V¶HVW
VROGpH� SDU� OH� GpPDQWqOHPHQW
G ¶ XQH � R U JDQ L V D W L RQ � G H
FRQWUHEDQGH� RSpUDQW� GHSXLV� OD
UpJLRQ�GH�0RQWUpDO��8Q�PHPEUH
GH� O¶RUJDQLVDWLRQ� V¶pWDLW�SUpYDOX
GX� UpJLPH� SURYLQFLDO� G¶DLGH
VRFLDOH� SHQGDQW� XQH� GL]DLQH
G¶DQQpHV� WRXW� HQ� FXPXODQW� GHV
FHQWDLQHV� GH� PLOOLHUV� GH� GROODUV
HQ�IDLVDQW�SDVVHU�LOOpJDOHPHQW�GHV
p W U D Q J H U V � D X � &DQ D G D �
/¶RUJDQLVDWLRQ�DXUDLW�IDLW�HQWUHU
SOXV� GH� PLOOH� %DQJODGDLV� DX
PR\HQ� GH� SDVVHSRUWV� HW
GRFXPHQWV� G¶LPPLJUDWLRQ
IUDXGXOHX[�DFKHWpV�RX�YROpV�GDQV
FH�SD\V�
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3UREOqPH��
/HV�PpIDLWV� OLpV� j� OD� FRQVRPPD�

WLRQ�GH�GURJXHV�LOOLFLWHV�TXH�VXELVVHQW
OHV�&DQDGLHQV�HW�OD�VRFLpWp�FDQDGLHQQH
GDQV� VRQ� HQVHPEOH� SHXYHQW� rWUH� VR�
FLDX[��pFRQRPLTXHV��SV\FKRORJLTXHV�HW
SK\VLTXHV��2Q�pYDOXH�TXH�OHV�SURILWV�GH
OD�YHQWH�GH�GURJXH�DX�QLYHDX�GH�OD�UXH
SRXUUDLHQW�DWWHLQGUH�OHV����PLOOLDUGV�GH
GROODUV�SDU�DQQpH��

6WUDWpJLHV�$WWHQWHV��
t 5pGXLUH� O¶DSSURYLVLRQQHPHQW� GH
GURJXHV� LOOLFLWHV� HQ� HPSrFKDQW
O¶LQWURGXFWLRQ� DX�&DQDGD�GH� JURV� HQ�
YRLV�GH�GURJXHV��
t (PSrFKHU� OD� GLVWULEXWLRQ�GH�GUR�
JXHV�LOOLFLWHV�GDQV�O¶HQVHPEOH�GX�SD\V�
v 5pGXLUH� OD� GHPDQGH� GH� GURJXHV
LOOLFLWHV�SDU�GHV� LQLWLDWLYHV�GH�SUpYHQ�
WLRQ�HW�G¶pGXFDWLRQ�SXEOLTXH�

3DUWHQDLUHV��
6*&��6DQWp�&DQDGD��$&'5��-XV�

WLFH� &DQDGD�� 6&&�� 0$(&,�� 0'1�
WRXV�OHV�VHUYLFHV�FDQDGLHQV�G¶DSSOLFD�
WLRQ�GH�OD�ORL��DLQVL�TXH�OHV�RUJDQLVPHV
PXQLFLSDX[��WHUULWRULDX[�HW�SURYLQFLDX[
FKDUJpV�GH� OD�VDQWp��GH� O¶pGXFDWLRQ�HW
GHV�VHUYLFHV�FRUUHFWLRQQHOV��

,QWUDQWV��
t �����PLOOLRQV�GH�GROODUV�
t ����(73�XWLOLVpV�

([WUDQWV���
(Q�������GDQV�OHV�WHUULWRLUHV�SURWp�

JpV�j�FRQWUDW�SDU�OD�*5&��
t 2Q�D� IDLW� HQTXrWH� VXU�������� LQ�
IUDFWLRQV�UHODWLYHV�DX[�GURJXHV�
t /D�YDOHXU�GDQV�OD�UXH�GHV�GURJXHV
VDLVLHV�V¶pOHYDLW�j�����PLOOLRQV�GH�GRO�
ODUV�� GRQW� ��� PLOOLRQV� GH� GROODUV� HQ
KpURwQH�� ���� PLOOLRQV� GH� GROODUV� HQ
FRFDwQH�� ���� PLOOLRQV� GH� GROODUV� HQ
FDQQDELV�HW����PLOOLRQV�GH�GROODUV��HQ
DXWUHV�GURJXHV�
t 2Q� D� VDLVL� SRXU� ����PLOOLRQV� GH
GROODUV� GH� SOXV� HQ� GURJXHV� GDQV
G¶DXWUHV�SD\V�j�O¶LVVXH�GH�JURVVHV�HQ�
TXrWHV�HQ�PDWLqUH�GH��GURJXH�DX[TXHO�
OHV�QRXV�DYRQV�SDUWLFLSp�

t /H�QRPEUH�GH��SDUWLFLSDQWV���DX[�
SURJUDPPHV� � � GH� VHQVLELOLVDWLRQ� DX[
GURJXHV� DX� QLYHDX� FRPPXQDXWDLUH� D
FRQWLQXp�G¶DXJPHQWHU�GDQV�O¶HQVHPEOH
GX�SD\V��S��H[��&RQWULEXWLRQ�GH�OD�3R�
OLFH� j� O¶pGXFDWLRQ� FRPPXQDXWDLUH� �
.LGV� DQG�&RSV�� SURJUDPPH�%RXFOLHU
DXWRFKWRQH�� OHV� GURJXHV� HQ�PLOLHX� GH
WUDYDLO���/H�SURJUDPPH�'$5(�D�FRQQX
XQH�FURLVVDQFH�SDUWLFXOLqUHPHQW�LPSRU�
WDQWH�

,QGLFDWHXUV�GH�UHQGHPHQW��
t /HV�WHQGDQFHV�GDQV�OD�YDOHXU�WRWDOH
GDQV��OD�UXH�GHV�GURJXHV�VDLVLHV�
t /HV�WHQGDQFHV�GDQV�OD�YDOHXU�GDQV
OD�UXH�GHV�FDWpJRULHV�GH�GURJXHV�
t /HV�WHQGDQFHV�GDQV�OHV�PpIDLWV�GH
OD�FRQVRPPDWLRQ�GH�GURJXHV�
t /HV� WHQGDQFHV� GDQV� OD� SDUWLFLSD�
WLRQ�DX[�SURJUDPPHV�GH�VHQVLELOLVDWLRQ
HW�G¶pGXFDWLRQ�HQ�PDWLqUH�GH�GURJXH�

5pVXOWDWV��
t $LGH� j� UpGXLUH� OD� GHPDQGH� GH
GURJXHV�
t 1XLW�j�O¶LPSRUWDWLRQ�HW�OD�GLVWULEX�
WLRQ�DX�&DQDGD�GH�GURJXHV�LOOLFLWHV�

$PpOLRUDWLRQV�SUpYXHV��
t &RQWLQXHU�G¶DPpOLRUHU�OD�VWUDWpJLH
GH�UpGXFWLRQ�GH�OD�GHPDQGH�GH�GURJXHV
HQ�FROODERUDWLRQ�DYHF�OHV�VHUYLFHV�VR�
FLDX[��GH�VDQWp�HW�OH�V\VWqPH�MXGLFLDLUH
HQ�FRQFHQWUDQW�OHV�DFWLYLWpV�VXU�OD�SUHV�
WDWLRQ� SDU� OHV� SROLFLHUV� GH� SUHPLqUH
OLJQH� GH� SURJUDPPHV� HW� GH� VHUYLFHV
UHFRQQXV� GH� VHQVLELOLVDWLRQ� DX[� GUR�
JXHV�GHVWLQpV�DX[�MHXQHV��DX[�FRPPX�
QDXWpV� HW� DX[�PLOLHX[�GH� WUDYDLO��&HV
SURJUDPPHV�YLVHQW�j�UpGXLUH�O¶RIIUH��OD
GHPDQGH� HW� OHV�PpIDLWV� GH� OD� GURJXH�
DLQVL�TX¶j�SURPRXYRLU�XQ�VW\OH�GH�YLH
VDQV�GURJXH�
t &RQWLQXHU� G¶D[HU� OHV� FRPPXQL�
TXpV� j� O¶LQWHQWLRQ� GHV�PpGLDV� VXU� OHV
FR�WV� VRFLDX[�� pFRQRPLTXHV� HW� DXWUHV
DLQVL�TXH�VXU�OHV�PpIDLWV�GH�OD�GURJXH
SOXW{W� TXH� GH� VH� OLPLWHU� j� OD� YDOHXU
PRQpWDLUH�GHV�GURJXHV�VDLVLHV�
t 'LULJHU� GDYDQWDJH� OHV� HIIRUWV
FRQMXJXpV�GHV� VHUYLFHV�G¶DSSOLFDWLRQ

GH�OD�ORL�VXU�OHV�RUJDQLVDWLRQV�FULPLQHO�
OHV�GH�JUDQGH�HQYHUJXUH�

(Q� ������ OD�*5&�� HQ� FRO�
ODERUDWLRQ�DYHF�OH�PLQLVWqUH�GH
OD� 'pIHQVH� QDWLRQDOH� HW� GHV
FRUSV�SROLFLHUV�SURYLQFLDX[�HW
PXQLFLSDX[�� D� pWDEOL� XQ
SURJUDPPH� G¶pUDGLFDWLRQ� GH
SODQWHV� GH� PDULKXDQD�� &HWWH
LQLWLDWLYH� FRQMXJXpH� D� SHUPLV
OD� VDLVLH� HW� OD� GHVWUXFWLRQ� GH
TXHOTXHV��������SODQWHV�GRQW
OD�YDOHXU�JOREDOH�IXW�HVWLPpH�j
SOXV�GH�����PLOOLRQV�GH�GROODUV�

(Q� WRXW�� SOXVLHXUV� HIIRUWV
FRQMXJXpV�SURYLQFLDX[�IXUHQW
HQWDPpV� pJDOHPHQW� DYHF
SOXVLHXUV� SDUWHQDLUHV� GRQW� OH
PLQLVWqUH� GH� OD� 'pIHQVH
QDWLRQDOH��8Q�H[HPSOH�G¶XQ�WHO
SURJUDPPH� IXW� OH� ³*UHHQ
7 H D P ´ � G H � O D
&RORPELH�%ULWDQQLTXH� TXL
FLEODLW�GHV�ODERUDWRLUHV�GH�SUR�
GXFWLRQ� GH� PDULKXDQD� DLQVL
TXH� GHV� LQLWLDWLYHV� WUDQV�
IURQWDOLqUHV�� *UkFH� j� FH
SURJUDPPH�� ���� ���� SODQWHV
GH� PDULKXDQD� UHSUpVHQWDQW
���� WRQQHV� IXUHQW� VDLVLHV� HQ
SOXV� GH� ��� WRQQHV� GH
PDULKXDQD� VDLVLHV� GDQV� OH
FDGUH� G¶DXWUHV� SURJUDPPHV
D Q D O R J X H V � H Q
&R O RPE L H �% U L W DQQ L TXH �
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3UREOqPH��
9X�OHV� WHFKQRORJLHV�SOXV�SHUIHFW�

WLRQQpHV�GRQW�GLVSRVHQW�OHV�FULPLQHOV�HW
OHV�RUJDQLVDWLRQV�FULPLQHOOHV�G¶HQ�YHU�
JXUH� LQWHUQDWLRQDOH�� LO� HVW� GH� SOXV� HQ
SOXV�GLIILFLOH�HW�FRPSOH[H�GH�IDLUH�HQ�
TXrWH�VXU�OD�SOXSDUW�GHV�FULPHV�PRWLYpV
SDU�O¶DSSkW�GX�JDLQ��&H�JHQUH�GH�FULPH
HVW� FKLIIUp� SUXGHPPHQW� j� TXHOTXH� �
PLOOLDUGV�GH�GROODUV�SDU�DQQpH�

6WUDWpJLHV��
t /D�SUpYHQWLRQ�GX�FULPH�SDU�O¶pGX�
FDWLRQ�HW�OD�VHQVLELOLVDWLRQ�GX�SXEOLF��
t /D�SHUWXUEDWLRQ�GHV�DFWLYLWpV�OLpHV
DX[� GpOLWV� pFRQRPLTXHV� SDU� OD� GpWHF�
WLRQ�� OHV� HQTXrWHV� HW� OD� SRXUVXLWH� GHV
FULPLQHOV�RUJDQLVpV�

3DUWHQDLUHV��
6*&�� %DQTXH� GX� &DQDGD�

,QGXVWULH� &DQDGD�� VXULQWHQGDQW� GHV
IDLOOLWHV�� '5+&�� $VVRFLDWLRQ� FDQD�
GLHQQH�GHV�IRXUQLVVHXUV�,QWHUQHW��$VVR�
FLDWLRQ�GHV�EDQTXLHUV�FDQDGLHQV��)RUXP
VXU� OD� SUpYHQWLRQ� GX� WpOpPDUNHWLQJ
WURPSHXU�� 6HFXULWLHV� DQG� ([FKDQJH
&RPPLVVLRQ�� HW� DXWUHV� PLQLVWqUHV� HW
RUJDQLVPHV�DPpULFDLQV�HW�pWUDQJHUV�

,QWUDQWV��
t �����PLOOLRQV�GH�GROODUV�
t ����(73�XWLOLVpV��UpSDUWLV�GDQV���
JURXSHV�

([WUDQWV����
t ��� IDLOOLWHV� GH� VRFLpWpV� G¶XQH� YD�
OHXU�DSSUR[LPDWLYH�GH������PLOOLRQV�GH
GROODUV�RQW�IDLW�O¶REMHW�G¶HQTXrWHV��DLQVL
TXH� ���� IDLOOLWHV� SHUVRQQHOOHV� G¶XQH
YDOHXU� DSSUR[LPDWLYH� GH� ����PLOOLRQV
GH�GROODUV�� �/D�UpGXFWLRQ�GH������GX
QRPEUH�G¶HQTXrWHV�SDU� UDSSRUW� j� O¶DQ
GHUQLHU�HVW�SULQFLSDOHPHQW�DWWULEXDEOH�j
OD�KDXVVH�GX�VHXLO�IL[p�SRXU�OHV�UHQYRLV
DX�VXULQWHQGDQW�GHV�IDLOOLWHV��
t /¶HQTXrWH�HQ�PDWLqUH�GH�IDLOOLWH�OD
SOXV�LPSRUWDQWH�GH�O¶KLVWRLUH�GX�&DQD�
GD�� &DVWRU� +ROGLQJV�� TXL� SRUWDLW� VXU
O¶DOLpQDWLRQ�IUDXGXOHXVH�GH�ELHQV�G¶XQH
YDOHXU�GH�����PLOOLDUG�GH�GROODUV��V¶HVW
VROGpH�SDU�OH�GpS{W�GH����DFFXVDWLRQV
FULPLQHOOHV� FRQWUH� XQ� SDUWLFXOLHU�
/¶HQTXrWH��PHQpH�GDQV�SOXV�GH���SD\V�
D�QpFHVVLWp�j�HOOH�VHXOH��������KHXUHV�

t �� ���� QRXYHOOHV� HQTXrWHV�� G¶XQH
YDOHXU� SRWHQWLHOOH� WRWDOH� GH� ���� PLO�
OLDUGV�GH�GROODUV��V¶DMRXWHQW�DX[������
HQTXrWHV� HQ� FRXUV� DLQVL� TX¶DX[� ���
GRVVLHUV�LQDFKHYpHV��IDXWH�GH�UHVVRXU�
FHV�DGpTXDWHV�
t /H�GpYHORSSHPHQW�HW�OH�ODQFHPHQW
GH�0LVVLQJ��XQ�MHX�LQWHUDFWLI�VXU�RUGLQD�
WHXU� FRQoX�SRXU� VHQVLELOLVHU� OH� SXEOLF
DX[�SUpGDWHXUV�VXU�,QWHUQHW��
t 8Q�QRXYHDX�ORJLFLHO�G¶DQDO\VH�GHV
pFKDQJHV��0DUNHW� ,QWHJULW\�&RPSXWHU

$QDO\VLV�� D� pWp� FRQoX� HQ� SDUWHQDULDW
DYHF�GHV�RUJDQLVPHV�GH�UpJOHPHQWDWLRQ
GX�FRPPHUFH�GHV�YDOHXUV�PRELOLqUHV�HW
GHV�PDUFKpV�ERXUVLHUV�GX�&DQDGD�

�,QGLFDWHXUV�GH�UHQGHPHQW��
t /HV� WHQGDQFHV� GDQV� OHV� HQTXrWHV
IUXFWXHXVHV�HW�OHV�DUUHVWDWLRQV�UHODWLYHV
j� OD� FULPLQDOLWp� HQ� FRO� EODQF�� QRWDP�
PHQW�OD�FULPLQDOLWp�GHV�HQWUHSULVHV�� OD
FRUUXSWLRQ��OD�IUDXGH�SDU�WpOpPDUNHWLQJ
HW�HQ�YDOHXUV�PRELOLqUHV��OD�PDQLSXOD�
WLRQ� GX� PDUFKp� ERXUVLHU�� OHV� GpOLWV
LQIRUPDWLTXHV� HW� OD� IUDXGH� GDQV� OHV
WpOpFRPPXQLFDWLRQV�

5pVXOWDWV��
t /HV� IDX[� ELOOHWV� FDQDGLHQV� VDLVLV
RQW� WRWDOLVp� HQYLURQ� ���� PLOOLRQV� GH
GROODUV�
t /H� JURXSH� GH� WUDYDLO� FKDUJp
G¶HQTXrWHU� VXU� O¶DIIDLUH� GHV� LPSODQWV
PDPPDLUHV� IXW� GLVVRXV�� $SUqV� DYRLU
SULV�HQ�HQWUHYXH�GH�QRPEUHX[�WpPRLQV
HW�DQDO\Vp�SOXV�GH��������GRFXPHQWV�
OHV�HQTXrWHXUV�RQW�FRQFOX�TXH�OHV�DOOp�
JDWLRQV�GH�QpJOLJHQFH�FULPLQHOOH�FRQWUH
OHV� UHVSRQVDEOHV� GH� 6DQWp� &DQDGD
Q¶pWDLHQW�SDV�IRQGpHV�
t /H� JURXSH� GH� WUDYDLO� FKDUJp
G¶HQTXrWHU�VXU�O¶DIIDLUH�GX�VDQJ�FRQWD�
PLQp�LPSOLTXDQW�OD�&URL[�5RXJH�SRXU�
VXLW�VRQ�WUDYDLO�
t /HV�IUDXGHV�HQ�YDOHXUV�PRELOLqUHV
DLQVL�TXH�OHV�IUDXGHV�SDU�WpOpPDUNHWLQJ�
OHV�GpOLWV�LQIRUPDWLTXHV�VXU�,QWHUQHW�HW
DXWUHV�GpOLWV�GH� WHFKQRORJLH�GH�SRLQWH
DXJPHQWHQW�VDQV�FHVVH��

$PpOLRUDWLRQV�SUpYXHV��
t /D� SDUWLFLSDWLRQ� j� O¶pODERUDWLRQ
G¶XQ�FHQWUH�GH�VLJQDOHPHQW�GHV�FULPHV

SDU�,QWHUQHW�SRXU�DLGHU�OHV�RUJDQLVPHV
GH� UpJOHPHQWDWLRQ� HW� G¶DSSOLFDWLRQ�GH
OD�ORL�j�OXWWHU�FRQWUH�FH�JHQUH�GH�FULPHV�
t /D� SDUWLFLSDWLRQ� j� O¶pODERUDWLRQ
G¶XQ�FHQWUH�G¶LQWHUYHQWLRQ�SRXU�OD�Vp�
FXULWp� GHV� WHFKQRORJLHV� GH� O¶LQIRUPD�
WLRQ� GX� JRXYHUQHPHQW� GX� &DQDGD� HQ
YXH�GH�FRRUGRQQHU�OHV�HIIRUWV�YLVDQW�j
UpSULPHU� OHV� DWWDTXHV� FRQWUH� O¶LQIUD�
VWUXFWXUH�LQIRUPDWLTXH�HVVHQWLHOOH�
t (Q�SDUWHQDULDW�DYHF�OHV�SULQFLSDOHV
FRPPLVVLRQV� GHV� YDOHXUV� PRELOLqUHV
SURYLQFLDOHV�HW� OHV�PDUFKpV�ERXUVLHUV�
O¶pODERUDWLRQ� G¶XQH� QRXYHOOH� VWUDWpJLH
FRRUGRQQpH�G¶DSSOLFDWLRQ�GH�OD�ORL�SRXU
OHV�HQTXrWHV�VXU�OHV�IUDXGHV�HQ�PDWLqUH
GH�YDOHXUV�PRELOLqUHV�GH�SRUWpH�QDWLR�
QDOH� HW� LQWHUQDWLRQDOH� YLVDQW� OH� FULPH
RUJDQLVp��
t /D� UpSUHVVLRQ� GH� QRXYHOOHV� LQ�
IUDFWLRQV�GH�IUDXGH�SDU�WpOpPDUNHWLQJ�
GH� FULPLQDOLWp� RUJDQLVpH�� \� FRPSULV
O¶LQIUDFWLRQ�G¶LPSUHVVLRQ�UHVVHPEODQWH
HW� OHV� LQIUDFWLRQV� DQDORJXHV� DLQVL� TXH
OHV� UHFRXUV� DX[� QRXYHDX[� SRXYRLUV
G¶LQWHUFHSWHU� GHV� FRPPXQLFDWLRQV� HW
DX[� GLVSRVLWLRQV� VXU� OD� VDLVLH� HW� OD
FRQILVFDWLRQ�GHV�SURGXLWV�GH�OD�FULPLQD�
OLWp�

/¶DUUHVWDWLRQ�GH�³0DILDER\´

$X�SULQWHPSV�������VXLWH�D�XQ
PpIDLW� LQIRUPDWLTXH� LPSRUWDQW
HYDOXH� D� SOXVLHXUV� FHQWDLQHV� GH
PLOOLRQV� GH� GROODUV� HW� SHUSpWXp
SDU� O¶HQWUHPLVH� G¶,QWHUQHW�� XQH
HQTXrWH� FRQMRLQWH� HQWUH� OD
6HFWLRQ�GHV�FULPHV�LQIRUPDWLTXHV
GH�0RQWUpDO�GH�OD�*5&�HW�OH�)%,
D� SHUPLV� DX[� HQTXrWHXUV
G¶DUUrWHU�O¶DXWHXU�GHV�PpIDLWV��XQ
MHXQH�FRQWUHYHQDQW�FRQQX�SDU�OH
VREULTXHW�³0DILDER\´��&H�GHUQLHU
IDLW� IDFH� j� SOXVLHXUV� FKHIV
G¶DFFXVDWLRQV�DX�&DQDGD�HW�DX[
(WDWV�8QLV�
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3UREOqPH��
/HV� SRVVLELOLWpV� SRXU� OH� FULPH

RUJDQLVp�VRQW�GH�SOXV�HQ�SOXV�QRPEUHX�
VHV��VXUWRXW�GDQV�OHV�GRPDLQHV�GX�SLUD�
WDJH�GH� ORJLFLHOV� �SHUWHV� DQQXHOOHV�GH
SOXV�GH�����PLOOLRQV�GH�GROODUV���GH�OD
FRQWUHIDoRQ�GH�GLVTXHV�FRPSDFWV��SHU�
WHV�DQQXHOOHV�GH����PLOOLRQV�GH�GROODUV�
HW� GH� YrWHPHQWV�� G¶DXWUHV� W\SHV
G¶LQIUDFWLRQV� DX� GURLW� G¶DXWHXU� DLQVL
TXH�GHV�FULPHV�FRQWUH�O¶HQYLURQQHPHQW
�DYHF� GHV� IUDLV� DQQXHOV� HQ� VRLQV� GH
VDQWp�pYDOXpV�j���PLOOLDUGV�GH�GROODUV��
3DU�DLOOHXUV��OD�SURWHFWLRQ�GX�FRQVRP�
PDWHXU�� OHV� SHUWHV� ILQDQFLqUHV� HW� OHV
SHUWHV�ILVFDOHV�GX�JRXYHUQHPHQW�IpGp�
UDO�VRQW�DXWDQW�GH�FLEOHV�SRXU�FHV�JURX�
SHV��'DQV�OD�SRXUVXLWH�GHV�LQIUDFWLRQV
GDQV�FH�GRPDLQH��LO�\�D�GRXEOH�HPSORL
HW�FKHYDXFKHPHQW�GH�QRPEUHXVHV�UHV�
SRQVDELOLWpV� HQ� PDWLqUH� G¶DSSOLFDWLRQ
GHV�ORLV�IpGpUDOHV�

6WUDWpJLHV��
t /D�FROOHFWH�GH�UHQVHLJQHPHQWV�VXU
OD� SDUWLFLSDWLRQ� GX� FULPH�RUJDQLVp� DX
WUDQVSRUW� GH� GpFKHWV� GDQJHUHX[�
G¶HVSqFHV�PHQDFpHV� GH� GLVSDULWLRQ� HW
G¶DXWUHV�PDUFKDQGLVHV�VHPEODEOHV�
t /¶H[pFXWLRQ� SOXV� ULJRXUHXVH� GHV
ORLV� UHODWLYHV� DX� GURLW� G¶DXWHXU�� DX[
PDUTXHV� GH� FRPPHUFH� HW� DX[� UDGLR�
FRPPXQLFDWLRQV�
t /¶H[DPHQ�GH�FHUWDLQV�VHFWHXUV�GH
O¶DSSOLFDWLRQ� GHV� ORLV� IpGpUDOHV� TXL
SRXUUDLHQW� SURILWHU� G¶XQH� PHLOOHXUH
FRRUGLQDWLRQ�HW�G¶XQ�UHJURXSHPHQW�

3DUWHQDLUHV��
� 6*&��-XVWLFH�&DQDGD��(QYLURQQH�
PHQW� &DQDGD�� ,QGXVWULH� &DQDGD�
$&'5��RUJDQLVPHV�FDQDGLHQV�HW�pWUDQ�
JHUV� G¶DSSOLFDWLRQ� GH� OD� ORL�� VHFWHXU
SULYp�� QRWDPPHQW� O
$VVRFLDWLRQ� GH
O 
 L Q G X V W U L H � F D Q D G L H Q Q H � G H
O
HQUHJLVWUHPHQW�

,QWUDQWV��
t �����PLOOLRQV�GH�GROODUV�
t ����(73�XWLOLVpV�

([WUDQWV��
t ���� QRXYHOOHV� HQTXrWHV� HQ� YHUWX
GH�OD�/RL�G¶DLGH�j�O¶H[pFXWLRQ�GHV�RU�
GRQQDQFHV� HW� GHV� HQWHQWHV� IDPLOLDOHV

RQW�PHQp�j�OD�UpFXSpUDWLRQ�GH�SOXV�GH
���SDVVHSRUWV�GH�SDUHQWV�GLWV�PDXYDLV
SD\HXUV������SHUVRQQHV�RQW�DLQVL�SD\p
GHV� DUULpUpV� GH� SHQVLRQ� DOLPHQWDLUH� j
OHXU�H[�FRQMRLQW�H��
t 2Q�D�HQWDPp�HQ������XQH�pWXGH�GH
IDLVDELOLWp�VXU�OD�UHQWDELOLWp�GHV�HQTXr�
WHV�HW�GHV�VDLVLHV�GH�SDVVHSRUWV�HQ�YHUWX
GH�OD�/RL�G¶DLGH�j�O¶H[pFXWLRQ�GHV�RU�
GRQQDQFHV� HW� GHV� HQWHQWHV� IDPLOLDOHV�
/H�UDSSRUW�ILQDO�GRLW�rWUH�SUpVHQWp�OH���
PDUV������
t ����HQTXrWHV�RQW�pWp�PHQpHV�HW�VH
VRQW�VROGpHV�SDU�OH�GpS{W�G¶DFFXVDWLRQV
FRQWUH�����SDUWLFXOLHUV�HW����HQWUHSUL�
VHV� HQ� YHUWX� GH� OD� /RL� VXU� OH� GURLW
G¶DXWHXU��DLQVL�TXH�OD�UpFXSpUDWLRQ�GH
����PLOOLRQV�GH�GROODUV�HQ�PDUFKDQGL�
VHV�LOOpJDOHV�
t 8Q�FHUWDLQ�QRPEUH�G¶HQTXrWHV�GH
SOXVLHXUV�PLOOLRQV�GH�GROODUV�HQ�YHUWX
GH�OD�/RL�VXU�OHV�SUrWV�HW�ERXUVHV�DX[
pWXGLDQWV�RQW�pWp�HQWDPpHV�

,QGLFDWHXUV�GH�UHQGHPHQW��
t /D�UpGXFWLRQ�GX�QRPEUH�G¶LQIUDF�
WLRQV�DX[�ORLV�IpGpUDOHV��HQ�SDUWLFXOLHU
FHOOHV�TXL�WRXFKHQW�DX�GURLW�G¶DXWHXU�HW
j� OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV��j
O¶HQYLURQQHPHQW��j�OD�VpFXULWp�SXEOLTXH
HW�DX[�SHUWHV�ILQDQFLqUHV�GX�JRXYHUQH�
PHQW�
t /D�UpGXFWLRQ�GHV�FKHYDXFKHPHQWV
HW�GX�GRXEOH�HPSORL�GDQV�O¶DSSOLFDWLRQ
GHV�ORLV�IpGpUDOHV�

5pVXOWDWV��
t $PpOLRUDWLRQ�GH�OD�VDQWp�HW�GH� OD
VpFXULWp�SXEOLTXHV�HW�GH� OD�FURLVVDQFH
pFRQRPLTXH�GHV�HQWUHSULVHV�OpJLWLPHV�
HW�DXJPHQWDWLRQ�GHV�UHWRPEpHV�ILQDQ�
FLqUHV� SRXU� OHV� GLIIpUHQWV� RUGUHV� GH
JRXYHUQHPHQW�
t 'LPLQXWLRQ�GHV�SHUWHV�HQ�UHFHWWHV
GX�JRXYHUQHPHQW�IpGpUDO�
t 6HQVLELOLVDWLRQ� DFFUXH� GHV� &DQD�
GLHQV�VXU�OHV�QRXYHOOHV�IRUPHV�GH�FUL�
PLQDOLWp�LPSOLTXDQW�OH�FULPH�RUJDQLVp�
HQ� SDUWLFXOLHU� FHOOHV� TXL� WRXFKHQW� OD
SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� HW� OD
FRQWUHIDoRQ�
t /HV�SDUHQWV�GLWV�PDXYDLV�SD\HXUV
YHUVHQW� SOXV� DLVpPHQW� OHV� SHQVLRQV
DOLPHQWDLUHV�HQ�UHWDUG�j� OHXUV�DQFLHQV
FRQMRLQWV�

$PpOLRUDWLRQV�SUpYXHV��
t /¶DFKqYHPHQW�OD�PLVH�HQ�SODFH�GH
FHQW�QRXYHOOHV�SRVLWLRQV�DIIHFWpHV�DX[
6HFWLRQV�GHV�HQTXrWHV� IpGpUDOHV�DpUR�
SRUWXDLUHV� j� 9DQFRXYHU�� 7RURQWR� HW
0RQWUpDO�HQ�YXH�G¶DXJPHQWHU�OD�FDSD�
FLWp�GH�OD�*5&�GH�OXWWHU�FRQWUH�OH�FULPH
RUJDQLVp�j�FHV�HQGURLWV�
t 'H� FRQFHUW� DYHF� (QYLURQQHPHQW
&DQDGD��DPpOLRUDWLRQ�GH�OD�FRPPXQL�
FDWLRQ�HW�GH�OD�FROODERUDWLRQ�PXWXHOOHV
GXUDQW� OHV� HQTXrWHV� VXU� OHV� FULPHV
FRQWUH�O¶HQYLURQQHPHQW�
t 5pDOLVDWLRQ� G¶XQH� pWXGH� VXU
O¶DPSOHXU� GH� O¶LPSOLFDWLRQ� GX� FULPH
RUJDQLVp� GDQV� OHV� FULPHV� FRQWUH
O¶HQYLURQQHPHQW�
t 'H�FRQFHUW�DYHF�O¶$&'5��UHQIRU�
FHPHQW� GH� O¶H[pFXWLRQ� GHV� ORLV� j� OD
IURQWLqUH� HQ� FH� TXL� WRXFKH� OHV� LQIUDF�
WLRQV�j�OD�/RL�VXU�OH�GURLW�G¶DXWHXU�HW
G¶DXWUHV�ORLV�IpGpUDOHV�

(Q� MXLQ� ������ OH� 6&7� D
DSSURXYp� O¶RFWURL� GH� ��
PLOOLRQV� GH� GROODUV� SRXU� OD
FUpDWLRQ� GH� ���� QRXYHDX[
SRVWHV� G¶HQTXrWHXUV� SRXU� OHV
VHFWLRQV�GH�O¶H[pFXWLRQ�GHV�ORLV
IpGpUDOHV� DX[� DpURSRUWV� GH
9DQFRXYHU� ���� SRVWHV��� GH
7RURQWR� ���� SRVWHV�� HW� GH
0RQWUpDO� ����SRVWHV��� GDQV� OH
EXW�G¶DLGHU�j�OD�OXWWH�FRQWUH�OH
FULPH�RUJDQLVp�

/D� SUHPLqUH� VHFWLRQ� HVW
HQWUpH� HQ� VHUYLFH� HQ� MDQYLHU
������j�0RQWUpDO��$X�FRXUV�GX
SUHPLHU�WULPHVWUH�G¶DFWLYLWp��OHV
PHPEUHV� GH� OD� VHFWLRQ�� HQ
FROODERUDWLRQ� DYHF� G¶DXWUHV
RUJDQLVPHV��GRQW�O¶$&'5��RQW
VDLVL�SRXU�SOXV�GH������PLOOLRQV
GH�GROODUV�HQ�GURJXHV�LOOLFLWHV�

2Q�V¶DWWHQG�j�GHV�UpVXOWDWV
VHPEODEOHV� DX[� DpURSRUWV� GH
7RURQWR�HW�GH�9DQFRXYHU�
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5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

2Q�SHXW�REWHQLU�GH�SOXV�DPSOHV�UHQVHLJQHPHQWV�VXU�OH
3URJUDPPH�GHV�UHQVHLJQHPHQWV�FULPLQHOV�

j�O¶DGUHVVH�VXLYDQWH���
ZZZ�UFPS�JUF�JF�FD�KWPO�FU�LQW�I�KWP

/¶HQTXrWH� VXU� O¶DIIDLUH� 5HVVDP�
FRQFHUQDQW� GHV� JHVWHV� SUpVXPpV� GH
WHUURULVPH�HQ�GpFHPEUH�������D�PLV
HQ� pYLGHQFH� OD� YDOHXU� GH� OD
FROODERUDWLRQ� HQWUH� OHV� RUJDQLVPHV
GH�UHQVHLJQHPHQWV�HW�OHV�VHUYLFHV�GH
SROLFH�DX�&DQDGD�HW�j�O¶pWUDQJHU�

/D�*5&��OH�)%,�HW�OH�6&56��HQWUH
DXWUHV�� RQW� FRQFHUWp� OHXUV� HIIRUWV
GXUDQW�FHWWH�HQTXrWH�LQWHQVLYH�TXL�D
I U D Q F K L � O H V � I U R Q W L q U H V
LQWHUQDWLRQDOHV�

/D� PLVH� HQ� FRPPXQ� GX
UHQVHLJQHPHQW�IDLW�SDUWLH�LQWpJUDQWH
GH� WRXWH� HQTXrWH� FULPLQHOOH� HW� HVW
HVVHQWLHOOH�j�OD�UpXVVLWH�GHV�HIIRUWV�

���� /¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV�UHQVHLJQHPHQWV�FULPLQHOV
3UREOqPH��

'HV� UHQVHLJQHPHQWV� H[DFWV� HW� HQ
WHPSV� RSSRUWXQ� VXU� OHV� FULPLQHOV�� OHV
JURXSHV�FULPLQHOV�HW�OHV�DFWHV�FULPLQHOV
VRQW� HVVHQWLHOV� SRXU� SHUPHWWUH� DX[
SDUWHQDLUHV�SROLFLHUV�HW�G¶DSSOLFDWLRQ�GH
OD�ORL�GH�OD�*5&�GH�GpVpTXLOLEUHU�HW�GH
GpPDQWHOHU� OHV� PHQDFHV� JUDYHV� TXH
UHSUpVHQWH� SDUWLFXOLqUHPHQW� OH� FULPH
RUJDQLVp�SRXU�OD�VRFLpWp�FDQDGLHQQH�
6WUDWpJLHV�$WWHQWHV��

/HV�VWUDWpJLHV�GX�3URJUDPPH�GHV
UHQVHLJQHPHQWV� FULPLQHOV� GH� OD� *5&
HQJOREHQW�OHV�REMHFWLIV�VXLYDQWV��
t 3HUPHWWUH� GH� OXWWHU� j� OD� VRXUFH
FRQWUH� OH� FULPH� HW� OH� WHUURULVPH� GH
SRUWpH�WUDQVQDWLRQDOH�
t eYDOXHU� HW� PHVXUHU� OHV� PHQDFHV
UHODWLYHV�GX�FULPH�RUJDQLVp�
t ,GHQWLILHU� OHV� WHQGDQFHV� GDQV� OD
FULPLQDOLWp�WUDQVQDWLRQDOH�HW�VXLYUH�OHV
VWUXFWXUHV��OHV�UpVHDX[��OHV�PRGHV�RSp�
UDWRLUHV�HW�OHV�SRLQWV�IDLEOHV�GHV�RUJDQL�
VDWLRQV�FULPLQHOOHV�HW�GHV�JURXSHV�WHU�
URULVWHV�
3DUWHQDLUHV��

6*&�� %&3�� 6&5&�� &,&��$&&3�
,QWHUSRO��(XURSRO��*URXSH�G¶H[SHUWV�GH
KDXW�QLYHDX�VXU�OD�FULPLQDOLWp�WUDQVQD�
WLRQDOH�GX�*���&RPPLVVLRQ�LQWHUDPpUL�
FDLQH�GH�OXWWH�FRQWUH�O¶DEXV�GHV�GURJXHV
�&,&$'��TXL�UHOqYH�GH�O¶2UJDQLVDWLRQ
GHV�eWDWV� DPpULFDLQV��$VV�� LQWHUQDWLR�
QDOH�GHV�FKHIV�GH�SROLFH��,QWHUQDWLRQDO
$VV��RI�,QWHOOLJHQFH�$QDO\VWV�HW�KRPR�
ORJXHV�DX[�e��8���HQ�$QJOHWHUUH�HW�HQ
$XVWUDOLH�
,QWUDQWV��
t �����PLOOLRQV�GH�GROODUV�
t ����(73�XWLOLVpV�
([WUDQWV���
t ,GHQWLILFDWLRQ� GHV� SULRULWpV� QDWLR�
QDOHV� GH� OD� *5&� HQ�PDWLqUH� GH� OXWWH
FRQWUH�OH�FULPH�RUJDQLVp�
t eODERUDWLRQ�GH�QRWHV�GH�UHQVHLJQH�
PHQWV� FULPLQHOV� j� O¶LQWHQWLRQ� GH� OD
*5&�� GX� JRXYHUQHPHQW� IpGpUDO�� GHV
SDUWHQDLUHV�SURYLQFLDX[�HW�PXQLFLSDX[
HW��OH�FDV�pFKpDQW��GX�VHFWHXU�SULYp�
t 3UHVWDWLRQ�GH�IRUPDWLRQ�VXSpULHXUH
HQ� UHQVHLJQHPHQWV� FULPLQHOV�� \� FRP�
SULV� HQ� DQDO\VH� GH� UHQVHLJQHPHQWV
VWUDWpJLTXHV�

t 5pDOLVDWLRQ� GH� �� ���� pYDOXDWLRQV
GH�OD�PHQDFH�UHODWLYH�j� OD�VpFXULWp�GH
GLJQLWDLUHV�pWUDQJHUV�HW�FDQDGLHQV��HW�GH
����YpULILFDWLRQV�GHV�DQWpFpGHQWV�SUpD�
ODEOHV� j� OD� QRPLQDWLRQ� GH� FDQGLGDWV
SRWHQWLHOV�DX�JRXYHUQHPHQW�
v $XJPHQWDWLRQ� LPSRUWDQWH� GH
O¶XWLOLVDWLRQ�GH�OD�%DQTXH�QDWLRQDOH�GH
GRQQpHV�FULPLQHOOHV��%1'&���XQ�RXWLO
G¶LQIRUPDWLRQ�HW�GH�JHVWLRQ�GH�UHQVHL�
JQHPHQWV�XWLOLVp�GDQV�OD�OXWWH�FRQWUH�OH
FULPH�RUJDQLVp�
t eODERUDWLRQ�GX�UDSSRUW�DQQXHO�VXU
OH�FULPH�RUJDQLVp�HQ�SDUWHQDULDW�DYHF�OH
6&5&�
,QGLFDWHXU�GH�UHQGHPHQW��
t 6DWLVIDFWLRQ�GHV�SULQFLSDX[�SDUWH�
QDLUHV�HW�FOLHQWV��G¶DSUqV�O¶XWLOLVDWLRQ�HW
OD�YDOHXU�GH�O¶LQIRUPDWLRQ��
5pVXOWDWV��
t 7DX[�GH�VDWLVIDFWLRQ�H[FHSWLRQQHO
SDU�OHV�OHFWHXUV�GH�QRV�pYDOXDWLRQV�GH
UHQVHLJQHPHQWV�VWUDWpJLTXHV��������
t 6HQVLELOLVDWLRQ�DFFUXH�GHV�VHUYLFHV
GH�SROLFH�FDQDGLHQV�DX[�PHQDFHV�JUD�
YHV� TXH� SRVH� OH� FULPH� RUJDQLVp�� XQH
PHLOOHXUH�FRPSUpKHQVLRQ�GX�SUREOqPH
HW� XQH� SDUWLFLSDWLRQ� SOXV� DFWLYH
�FRQIRUPpPHQW�DX[�SULRULWpV�QDWLRQDOHV
HW�DX�5DSSRUW�DQQXHO��
t eWDEOLVVHPHQW�GH�SDUWHQDULDWV�SOXV
VROLGHV� HW� GH� VWUDWpJLHV� FRQMRLQWHV� HQ
YXH� GH� OXWWHU� FRQWUH� OH� SUREOqPH� GX
FULPH�RUJDQLVp��
t 3URGXFWLRQ� GH� UHQVHLJQHPHQWV
FULPLQHOV�GH�PHLOOHXUH�TXDOLWp�
t eWDEOLVVHPHQW� GH� VWUDWpJLHV� GH
FRRSpUDWLRQ� SOXV� HIILFDFHV� HQ� YXH� GH
OXWWHU� FRQWUH� OH� FULPH� RUJDQLVp� HW� OHV
FULPHV�JUDYHV�
t 6RXWLHQ� WDFWLTXH�DFFUX�DX[�VHUYL�
FHV� RSpUDWLRQQHOV� GRQW� OHV� DFWLYLWpV
YLVHQW�OH�FULPH�RUJDQLVp���
t /H�3URMHW�6ROVWLFH��XQH�LQLWLDWLYH�j
O¶pFKHOOH�JRXYHUQHPHQWDOH��D�FRQWULEXp
DX�SDVVDJH�VDQV�KHXUW�j�O¶DQ������SDU�
WRXW�DX�&DQDGD�
$PpOLRUDWLRQV�SUpYXHV��
t )DLUH�HQ�VRUWH�TXH� OD� IRQFWLRQ�GX
UHQVHLJQHPHQW�UpSRQG�DX[�EHVRLQV�GH

O¶RUJDQLVDWLRQ�GDQV�VRQ�HQVHPEOH�HW�HVW
pODUJLH�j�WRXWHV�OHV�FRPSpWHQFHV�HW�OHV
VWUXFWXUHV� KLpUDUFKLTXHV� JUkFH� j� XQ
GLVFRXUV�SHUPDQHQW�GDQV�WRXWH�OD�*5&�
t $PpOLRUHU�OD�SRUWpH�HW�OD�TXDOLWp�GH
O¶LQIRUPDWLRQ�LQVFULWH�GDQV�OHV�V\VWqPHV
GH�UHQVHLJQHPHQWV�SDUWDJpV�
t ([DPLQHU�O¶pWDW�GH�SUpSDUDWLRQ�GH
OD�*5&�IDFH�DX[�LQFLGHQWV�PDMHXUV�GH
GpVRUGUH�SXEOLF�
t $PpOLRUHU� FRQWLQXHOOHPHQW� OH
QRXYHO�RXWLO�G¶pYDOXDWLRQ�GH�OD�PHQDFH�
t $PpOLRUHU� OHV� LQGLFDWHXUV�GH�UHQ�
GHPHQW�UHODWLIV�j�OD�GpVRUJDQLVDWLRQ�GHV
JURXSHV�GH�FULPLQHOV�RUJDQLVpV�
t $PpOLRUHU� OD� FDSDFLWp� GH� OXWWHU
FRQWUH� OH� FULPH� RUJDQLVp� SDU� OH� ELDLV
G¶XQ�PRGqOH�GH�UpSUHVVLRQ�IRQGp�VXU�OH
UHQVHLJQHPHQW�
t $PpOLRUHU� QRWUH� FDSDFLWp� G¶LQ�
WHUYHQLU� UHODWLYHPHQW� DX[� LQFLGHQWV
PDMHXUV� SDU� OH� ELDLV� GX� 3URJUDPPH
G¶LQWHUYHQWLRQ�IDFH�DX[�LQFLGHQWV�FULWL�
TXHV�
t $PpOLRUHU� OH� UHQVHLJQHPHQW�� \
FRPSULV� OD� PLVH� HQ� FRPPXQ� GH
O¶LQIRUPDWLRQ� HQWUH� OH� &DQDGD� HW� OH
eWDWV�8QLV� RX� G¶DXWUHV� QDWLRQV�� j
O¶DSSXL�GHV�RSpUDWLRQV�G¶DSSOLFDWLRQ�GH
OD�ORL�FRQMXJXpHV�
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��� /¶DFFURLVVHPHQW�GH�O¶HIILFDFLWp�GHV�VHUYLFHV�GH�SURWHFWLRQ�HW�GH�VpFXULWp�GHV
GLJQLWDLUHV�FDQDGLHQV�HW�pWUDQJHUV

3UREOqPH��
/HV�GLJQLWDLUHV�FDQDGLHQV�HW�pWUDQ�

JHUV� ULVTXHQW� G¶rWUH� OD� FLEOH� GH� YLR�
OHQFH� SRXU� GHV� PRWLIV� SHUVRQQHOV�
FULPLQHOV�RX�SROLWLTXHV�RX�G¶rWUH�YLVpV
SDU�OH�FULPH�RUJDQLVp��/HV�GLJQLWDLUHV
HQJOREHQW�OH�3UHPLHU�PLQLVWUH��OH�*RX�
YHUQHXU�JpQpUDO��FHUWDLQV�DXWUHV�GLJQL�
WDLUHV�FDQDGLHQV��OHV�GLSORPDWHV�pWUDQ�
JHUV� TXL� VpMRXUQHQW� DX� &DQDGD�� OHV
SHUVRQQHV� MRXLVVDQW� G¶XQH� SURWHFWLRQ
LQWHUQDWLRQDOH�HQ�YLVLWH�HW�DXWUHV�SHU�
VRQQHV� GpVLJQpHV� SDU� OH� 6ROOLFLWHXU
JpQpUDO�GX�&DQDGD��

6WUDWpJLH��
t 2IIULU�DX[�GLJQLWDLUHV�FDQDGLHQV�HW
pWUDQJHUV�GHV�VHUYLFHV�GH�SURWHFWLRQ�HW
GH�VpFXULWp��

3DUWHQDLUHV��
&DELQHW� GX� 3UHPLHU� PLQLVWUH�

%XUHDX� GX� &RQVHLO� SULYp�� 0$(&,�
3DWULPRLQH�&DQDGD��DXWUHV�PLQLVWqUHV
IpGpUDX[�� 6&56�� &RPPLVVLRQ� GH� OD
FDSLWDOH�QDWLRQDOH�HW�VHUYLFHV�GH�SROLFH
ORFDX[��

,QWUDQWV��
t �����PLOOLRQV�GH�GROODUV�
t ����(73�XWLOLVpV�
t DXWUHV� HPSOR\pV� DIIHFWpV� WHP�
SRUDLUHPHQW� j� GHV� pYpQHPHQWV� PD�
MHXUV�

([WUDQWV��
t 2Q�D�DVVXUp�OD�SURWHFWLRQ�GX�3UH�
PLHU�PLQLVWUH�HW�GH�VD�IDPLOOH�DX�FRXUV
GH�����YR\DJHV� LQWHUQDWLRQDX[� HW� GH
���YR\DJHV�j�O¶LQWpULHXU�GX�SD\V��
t /HV� DXWUHV� GLJQLWDLUHV� FDQDGLHQV
RQW� EpQpILFLp� GH� OD� SURWHFWLRQ� GH� OD
*5&�DX�FRXUV�GH�OHXUV�����YR\DJHV�
t 2Q�D�DVVXUp�OD�SURWHFWLRQ�GH����
YLVLWHXUV�pWUDQJHUV�SHQGDQW�OHXU�VpMRXU
DX�&DQDGD�
t 2Q�D�DVVXUp� OD�SURWHFWLRQ�GH�GL�
SORPDWHV�pWUDQJHUV�j�����UHSULVHV�
t 2Q�D�DVVXUp�XQH�SURWHFWLRQ�SHQ�
GDQW����pYpQHPHQWV�PDMHXUV�DX�&DQD�
GD�

,QGLFDWHXUV�GH�UHQGHPHQW��
t ([FHOOHQWV�pWDWV�GH�VHUYLFH�TXDQW
DX[� YLVLWHV� HW� pYpQHPHQWV� VDQV� LQFL�
GHQW�
t 6DWLVIDFWLRQ�GHV�FOLHQWV�

5pVXOWDWV��
t 7RXWHV� OHV� SHUVRQQHV� pWUDQJqUHV
MRXLVVDQW� G¶XQH�SURWHFWLRQ� LQWHUQDWLR�
QDOH� �33,�� HQ� YLVLWH� DX� &DQDGD� SDU
DIIDLUHV� HW� GRQW� OD� SURWHFWLRQ� UHOHYDLW
GH�OD�*5&�DX�QRP�GX�JRXYHUQHPHQW
GX�&DQDGD��VRQW�DUULYpHV�DX�&DQDGD�HW
HQ�VRQW� UHSDUWLHV�HQ� WRXWH�VpFXULWp�HQ
����������
t 7RXWHV�OHV�PLVVLRQV�pWUDQJqUHV�DX
&DQDGD� HW� OHV� GLJQLWDLUHV� FDQDGLHQV
GpVLJQpV�RQW�SDVVp�XQH�DQQpH�HQ�WRXWH
TXLpWXGH�VRXV�OD�SURWHFWLRQ�GH�OD�*5&�

$PpOLRUDWLRQV�SUpYXHV��
t $PpOLRUDWLRQ�GH�OD�UHVSRQVDELOLVD�
WLRQ�HW�GX�ILQDQFHPHQW�GX�3URJUDPPH
GH� OD� SROLFH� GH� SURWHFWLRQ� DX�PR\HQ
G¶XQ�H[DPHQ�QDWLRQDO�GH�VRQ�U{OH��VHV
IRQFWLRQV��VD�VWUXFWXUH�HW�VD�IRUPXOH�GH
ILQDQFHPHQW��\�FRPSULV�OHV�FR�WV�LQGL�
UHFWV���8Q�UDSSRUW�RX�XQ�SODQ�G¶DIIDLUHV
VHUD�UHPLV�DX[�FDGUHV�VXSpULHXUV�GH�OD
*5&�HQ�GpFHPEUH������

/H�SOXV�JUDQG�
UDVVHPEOHPHQW�GH�FKHIV�
G
eWDW�HQ�VRO�FDQDGLHQ

/H� 6RPPHW� GH� OD� IUDQFR�
SKRQLH�� WHQX� j� 0RQFWRQ
�1RXYHDX�%UXQVZLFN� � HQ
VHSWHPEUH� ������ D� pWp� OH� SOXV
JUDQG� UDVVHPEOHPHQW� GH� FKHIV
G
eWDW�HQ�VRO�FDQDGLHQ�

/D�*5&��FKDUJpH�G
DVVXUHU�OD
SURWHFWLRQ� G
DX�GHOj� GH� ���
GLJQLWDLUHV�� D� pWp� UHFRQQXH
FRPPH�XQ�pOpPHQW�FOp�GX�VXFFqV
GH� FHW� pYpQHPHQW� PDMHXU�
9LVLWHXUV� pWUDQJHUV�� SDUWHQDLUHV
HW�SDUWLHV�SUHQDQWHV�RQW�IpOLFLWp�OD
*5&�j�O
XQLVVRQ�
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���� /¶HIILFDFLWp�GHV�OLDLVRQV�LQWHUQDWLRQDOHV�HW�GH�O¶DFWLYLWp�RXWUHPHU

3UREOqPH��
&RPSWH�WHQX�GH�OD�PRQGLDOLVDWLRQ

GH�O¶pFRQRPLH�GX�&DQDGD�HW�GH�OD�OLEUH
FLUFXODWLRQ�GHV�SHUVRQQHV��GHV�ELHQV�HW
GHV�VHUYLFHV�j�WUDYHUV�QRV�IURQWLqUHV��OD
FULPLQDOLWp� HVW� GH� SRUWpH� GH� SOXV� HQ
SOXV�WUDQVQDWLRQDOH�

6WUDWpJLHV�$WWHQWHV��
t 0DLQWHQLU�XQ�SURJUDPPH�G¶DJHQWV
GH�OLDLVRQ��$/��DIIHFWpV�GDQV�GLYHUVHV
YLOOHV�VWUDWpJLTXHV�j�O¶pFKHOOH�LQWHUQD�
WLRQDOH��DILQ�G¶RIIULU�DX[�FRPPXQDXWpV
SROLFLqUHV� FDQDGLHQQHV� HW� pWUDQJqUHV
GH� O¶DLGH� HW� GHV� UHQVHLJQHPHQWV� HW
G¶DVVXUHU� OD� FRRUGLQDWLRQ� GX� VRXWLHQ
QpFHVVDLUH��HQ�SDUWLFXOLHU�GDQV� OH�FDV
GHV� HQTXrWHV� HQ�PDWLqUH� GH� WUDILF� GH
GURJXHV��GH�FULPH�RUJDQLVp��GH�GpOLWV
pFRQRPLTXHV�HW�G¶LPPLJUDWLRQ�
t *pUHU� O¶DGKpVLRQ� GX� &DQDGD� j
,QWHUSRO�HW�DGPLQLVWUHU�OH�EXUHDX�FHQ�
WUDO�QDWLRQDO�G¶,QWHUSRO�j�2WWDZD��HQ�VD
TXDOLWp� GH� SUHPLHU� SRLQW� GH� FRQWDFW
SRXU�OHV�GHPDQGHV�GH�UHQVHLJQHPHQWV
SURYHQDQW� GHV� VHUYLFHV� GH� SROLFH
pWUDQJHUV�HQJDJpV�GDQV�OD�OXWWH�FRQWUH
OH�FULPH�RUJDQLVp�

3DUWHQDLUHV��
0LQLVWqUH�GHV�$IIDLUHV�pWUDQJqUHV

HW�GX�&RPPHUFH�LQWHUQDWLRQDO��-XVWLFH
&DQDGD�� DXWUHV� PLQLVWqUHV� IpGpUDX[�
RUJDQLVPHV� G¶DSSOLFDWLRQ� GH� OD� ORL
FDQDGLHQV� HW� pWUDQJHUV�� EXUHDX[
G¶,QWHUSRO�SDUWRXW�GDQV�OH�PRQGH��

,QWUDQWV��
t ����PLOOLRQV�GH�GROODUV��\�FRPSULV
OHV�IUDLV�DQQXHOV�G¶DGKpVLRQ�GX�&DQD�
GD�j�,QWHUSRO�GH�����PLOOLRQ�GH�GROODUV
HQYLURQ��
t ���SRVWHV�G¶DJHQWV�GH�OLDLVRQ�(73
GDQV����SD\V�j�WUDYHUV�OH�PRQGH�
t ���(73�DX�EXUHDX�FHQWUDO�QDWLRQDO
G¶,QWHUSRO�

([WUDQWV��
t (Q������������OHV�DJHQWV�GH�OLDL�
VRQ�RQW�HIIHFWXp�SOXV�GH��������LQWHU�
YHQWLRQV� DXSUqV� G¶RUJDQLVPHV� FDQD�
GLHQV� HW� pWUDQJHUV�� LQWHUYHQWLRQV�TXL

FRPSUHQQHQW� OD� UpFHSWLRQ�GH�GHPDQ�
GHV�HW� OD�SUHVWDWLRQ�G¶DVVLVWDQFH��/HV
DJHQWV�GH�OLDLVRQ�RQW�SUrWp�PDLQ�IRUWH
j�GHV�VHUYLFHV�GH�SROLFH�FDQDGLHQV�HW
pWUDQJHUV� GDQV� SOXVLHXUV� FHQWDLQHV
G¶HQTXrWHV�G¶HQYHUJXUH�VXU�GHV�DIIDL�
UHV�GH�GURJXHV��GH�SURGXLWV�GH�OD�FUL�
PLQDOLWp�� GH� GpOLWV� pFRQRPLTXHV� HW
G¶LPPLJUDWLRQ�
t (Q� ����������� OH� EXUHDX
G¶,QWHUSRO�j�2WWDZD�D�UHoX�SOXV�GH��
���� GHPDQGHV� G¶DVVLVWDQFH� GH� GLIIp�
UHQWV� RUJDQLVPHV� FDQDGLHQV� HW� pWUDQ�
JHUV� VXU� GHV� DIIDLUHV� GH� IUDXGH�� GH
FRQWUHIDoRQ��GH�YRO��GH�WUDILF�GH�GUR�
JXHV��GH�FRQWUHEDQGH��G¶HQWUpH�LOOpJDOH
HW� GH� GLVSDULWLRQ� GH� SHUVRQQHV�� DLQVL
TXH�SRXU�GHV�DYLV�DX�SOXV�SURFKH�SD�
UHQW�

,QGLFDWHXUV�GH�UHQGHPHQW��
t &ROODERUDWLRQ�LQWHUQDWLRQDOH�DYHF
GHV�RUJDQLVPHV�HW�GHV�JRXYHUQHPHQW
pWUDQJHUV�
t 6DWLVIDFWLRQ�GHV�FOLHQWV�j�O¶pJDUG
GH�O¶DLGH�DSSRUWpH�SDU�OHV�$/�
t 3DUWLFLSDWLRQ�DFFUXH�GHV�VHUYLFHV
GH� SROLFH� FDQDGLHQV� DX� SURJUDPPH
G¶,QWHUSRO��

5pVXOWDWV��

/H�SURJUDPPH�GHV�DJHQWV�GH�OLDLVRQ��
3RLQW�GH�PLUH�GHV�VWUDWpJLHV�LQWHUQDWLR�
QDOHV�GX�&DQDGD�j�O¶pJDUG�GH�OD�OXWWH
DQWLGURJXH� HW� GH� OD� UpSUHVVLRQ� GX
FULPH� RUJDQLVp�� FH� SURJUDPPH� FRQ�
WULEXH� j� SUpYHQLU� OD� SHUSpWUDWLRQ
G¶DFWLYLWpV� FULPLQHOOHV�� QRWDPPHQW
O¶HQWUpH� LOOpJDOH� DX� &DQDGD�� ,O� DLGH
pJDOHPHQW� j� OD� OXWWH� FRQWUH� OH� FULPH
RUJDQLVp�DX�&DQDGD��HQ�V¶DWWDTXDQW�j
OD� KDXVVH� GHV� DFWLYLWpV� FULPLQHOOHV
WUDQVQDWLRQDOHV�

/H�SURJUDPPH�G¶,QWHUSRO���
&H�SURJUDPPH�DLGH�j�LQWHUFHSWHU�GHV
SHUVRQQHV� UHFKHUFKpHV� HW� j� OXWWHU
FRQWUH� OHV� RUJDQLVDWLRQV� FULPLQHOOHV
LQWHUQDWLRQDOHV�� ,O� FRQWULEXH� DLQVL� j
DFFURvWUH� OD� VpFXULWp� GHV� &DQDGLHQV
WDQW�DX�SD\V�TX¶j�O¶pWUDQJHU�

%RXOHYHUVHPHQW� GHV
DFWLYLWpV�GX�FULPH�RUJDQLVp�DX
&DQDGD

2Q�DWWULEXH�DX�SURJUDPPH
GHV� DJHQWV� GH� OLDLVRQ
O¶DUUHVWDWLRQ�GH����SHUVRQQHV
HW� OH� ERXOHYHUVHPHQW� LPSRU�
WDQW� GHV� DFWLYLWpV� GX� FULPH
RUJDQLVp� G¶(XURSH� GH� O¶(VW
SDUWRXW�DX�&DQDGD�
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,QWUDQWV�GHV�UHVVRXUFHV�GX�VHFWHXU�G¶DFWLYLWp�����������

5HVVRXUFHV�ILQDQFLqUHV��'pSHQVHV�EUXWHV�WRWDOHV�
'pSHQVHV�SUpYXHV��3DUWLH�,,�GX�%XGJHW�� ���������������
$XWRULVDWLRQV�WRWDOHV� ���������������
'pSHQVHV�UpHOOHV� ���������������

5HVVRXUFHV�KXPDLQHV�
�(73�UpHOV�XWLOLVpV���������GX�WRWDO�GHV�(73� ��������

1RWD� �� /D� GLIIpUHQFH� HQWUH� OHV� GpSHQVHV� SUpYXHV� HW� OHV� DXWRULVDWLRQV� WRWDOHV� V¶H[SOLTXH� SDU
O¶DIIHFWDWLRQ�GH�����QRXYHOOHV�SRVLWLRQV�GDQV�OH�FDGUH�GHV�HQWHQWHV�SROLFLqUHV��&H�VHFWHXU�G¶DFWLYLWp
Q¶D�SDV�pSXLVp�VHV�DXWRULVDWLRQV�WRWDOHV�j�FDXVH�GH�O¶DIIHFWDWLRQ�GH�UHVVRXUFHV�VXSSOpPHQWDLUHV�GRQW
OD�PDMRULWp�D�HX�OLHX�GDQV�OH�GHUQLHU�WULPHVWUH�GH�O¶H[HUFLFH�ILQDQFLHU�

2EMHFWLI�GH�OD�*5&�

/D�VpFXULWp�GHV�IR\HUV�
HW�GHV�FROOHFWLYLWpV�

3ULRULWpV�VWUDWpJLTXHV��

)RXUQLU�DX[�&DQDGLHQV�
HW�DX[�&DQDGLHQQHV��

��GHV�VHUYLFHV�GH�SROLFH�
SRXU�DSSX\HU�OD�VpFXULWp

GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV

��XQH�SURWHFWLRQ�FRQWUH�OHV
FULPHV�GH�YLROHQFH�HW�OD�FULPLQDOLWp

MXYpQLOH

��GHV�DOWHUQDWLYHV�DX�V\VWqPH
WUDGLWLRQQHO�GH�MXVWLFH�SpQDOH

SRXU�OHV�$XWRFKWRQHV�

����6HUYLFHV�GH�SROLFH�FRQWUDFWXHOOH
/H�JRXYHUQHPHQW� IpGpUDO� D� VLJQp�GHV
HQWHQWHV�DYHF�OHV�KXLW�SURYLQFHV�HW�OHV
WURLV�WHUULWRLUHV�HQ�PDWLqUH�GH�VHUYLFHV
GH�SROLFH��&HV�HQWHQWHV�G
XQH�GXUpH�GH
���DQV�SUHQGURQW�ILQ�HQ��������

1RWUH�VWUDWpJLH�j�PR\HQ�WHUPH�HVW
G
pODERUHU�XQ�FDGUH�GH�QpJRFLDWLRQV�HQ
YXH�GH�O
DQ�������1RXV�SODQLILRQV�DXVVL
HQ� YXH� GX� SURFKDLQ� H[DPHQ
TXLQTXHQQDO�GHV�HQWHQWHV�

3RXU�DLGHU�j�DWWHLQGUH�QRWUH�SULRUL�
Wp�VWUDWpJLTXH�G
DVVXUHU�OD�VpFXULWp�GHV
IR\HUV� HW� � GHV� FROOHFWLYLWpV�� QRXV� RI�
IURQV�GHV�VHUYLFH�GH�TXDOLWp�SDU�OH�ELDLV
GH� OD� SROLFH� FRPPXQDXWDLUH��&HOD� VL�
JQLILH�UpVRXGUH�HW�SUpYHQLU�OHV�SUREOq�
PHV�GH�FULPLQDOLWp�ORFDX[�HQ�SDUWHQD�
ULDW� DYHF� OHV� FRPPXQDXWpV� TXH� QRXV
VHUYRQV�� � SDU� GHV� PR\HQV� UpDFWLIV� HW
SURDFWLIV��

3DU�FRQVpTXHQW��WRXW�FH�TXH�QRXV
IDLVRQV�PDLQWHQDQW�PHW�O
DFFHQW�VXU�OD
FRQVXOWDWLRQ�GH�QRV�FOLHQWV�HW�GHV�LQWHU�
YHQDQWV�� � O
pWDEOLVVHPHQW� GH� SDUWHQD�
ULDWV�DYHF�OHV�FRPPXQDXWpV�HW�OHV�VHU�
YLFHV� ORFDX[�� O
KDELOLWDWLRQ� DX� QLYHDX
GH�OD�SUHVWDWLRQ�GHV�VHUYLFHV�HW�OD�PREL�
OLVDWLRQ�GHV� UHVVRXUFHV�FRPPXQDXWDL�
UHV�HW�DXWUHV�SRXU�FRPSOpWHU�QRV�SUR�
SUHV��UHVVRXUFHV��

*UkFH�j�O
pFRXWH�GH�QRV�FOLHQWV�HW
GH� QRV� SDUWHQDLUHV�� OHV� VHUYLFHV� GH
SROLFH�TXH�QRXV�OHXU�RIIURQV�FRQIRUPp�
PHQW� j� GHV� FRQWUDWV� FRQFOXV� DYHF� OHV
SURYLQFHV�HW�PXQLFLSDOLWpV�VRQW�GDYDQ�

WDJH�D[pV�VXU�OHV�EHVRLQV�HW�OHV�SULRULWpV
GH�FKDTXH�FRPPXQDXWp��(Q�WLUDQW�GHV
HQVHLJQHPHQWV� GHV� SURMHWV� SLORWHV� HW
GHV�SUDWLTXHV�H[HPSODLUHV��QRXV�DPp�
OLRURQV�FRQWLQXHOOHPHQW�OD�TXDOLWp�GHV
VHUYLFHV�TXH�QRXV�RIIURQV��

1RXV� DPpOLRURQV� DXVVL� QRV� VHU�
YLFHV�HQ�DSSOLTXDQW�QRWUH�PpWKRGH�GH
UpVROXWLRQ�GHV�SUREOqPHV�DX[�YLFWLPHV�
FRQWUHYHQDQWV�HW�DX�JUDQG�SXEOLF��1RXV
\�SDUYHQRQV�HQ�DGRSWDQW�XQ�HQVHPEOH
GH� VWUDWpJLHV� FRPSOpPHQWDLUHV� j
FKDTXH�SUREOqPH�HW�j�FKDTXH�FRPPX�
QDXWp��YRLU�HQFDGUp�j�OD�SDJH�VXLYDQWH��

4XHO� HVW� O
HIIHW� GH� FHV� VWUDWpJLHV
VXU�OHV�WURLV�SULRULWpV�VWUDWpJLTXHV�UHOD�
WLYHV�DX�VHFWHXU�G
DFWLYLWp�GHV�VHUYLFHV
GH�SROLFH�FRQWUDFWXHOOH"�1RXV�XWLOLVRQV
WURLV� PR\HQV� SULQFLSDX[� G
LQWHUSUpWHU
QRV�UpVXOWDWV��HQ�FRPSDUDQW���
� OHV� WHQGDQFHV�GDQV� OH�QLYHDX�UpHO

GH�GpOLWV�©WUDGLWLRQQHOVª�DX�PR\HQ
GH�VRQGDJHV�LQGpSHQGDQWV�DXSUqV
GHV�&DQDGLHQV�TXL�RQW�pWp�YLFWLPHV
GH�FULPH����

� QRV� SURSUHV� WHQGDQFHV� GDQV� OHV
WDX[� GH� FULPLQDOLWp� DQQXHOV� j
FHOOHV� GHV� DXWUHV� VHUYLFHV� GH� SR�
OLFH��

� OHV�WHQGDQFHV�GDQV�OD�VDWLVIDFWLRQ
GX�SXEOLF�j�O
pJDUG�GH�QRV�VHU�YL�
FHV��OH�QRPEUH�GH�SODLQWHV�GX�SX�
EOLF� HW� OD� FUDLQWH� GHV� FLWR\HQV
G
rWUH�YLFWLPHV�GH�FULPH��
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1RV�VWUDWpJLHV�HQJOREHQW�OHV�VXLYDQWHV��

� /D�UpGXFWLRQ�GX�FULPH�HW�OD�GLVVXDVLRQ�G¶HQ�FRPPHWWUH�SDU�O¶DSSOLFDWLRQ�GH�OD�ORL
� /D�SUpYHQWLRQ�GX�FULPH�HW�GHV�UpFLGLYHV�SDU�OD�UpVROXWLRQ�GHV�SUREOqPHV�FRPPXQV�VRXV�

MDFHQWV
� /¶RIIUH�GH�PHVXUHV�GH�MXVWLFH�UpSDUDWULFH
� /D�GpMXGLFLDULVDWLRQ�GHV�MHXQHV�FRQWUHYHQDQWV
� /¶DWWpQXDWLRQ�GHV�FRQVpTXHQFHV�GX�FULPH�VXU�OHV�YLFWLPHV
� /H�FLEODJH�GHV�GpOLQTXDQWV�SUpVHQWDQW�XQ�ULVTXH�pOHYp�GH�UpFLGLYH
� /¶pWDEOLVVHPHQW�GH�SDUWHQDULDWV
� /¶pGXFDWLRQ�HW�OD�VHQVLELOLVDWLRQ�GX�SXEOLF

� 0DOKHXUHXVHPHQW�� SDU�PDQTXH
GH�UHQVHLJQHPHQWV�SUpFLV�VXU�OD�FULPL�
QDOLWp�� QRXV� VRPPHV� LQFDSDEOHV� GH
QRXV�FRPSDUHU�DX[�DXWUHV�VHUYLFHV�GH
SROLFH� DX� PR\HQ� GHV� WDX[� GH
FULPLQDOLWp�� WHOV� TX
LOV� VRQW� VLJQDOpV
GDQV�OHV�GRQQpHV�VWDWLVWLTXHV�GX�SUR�
JUDPPH�GH��'pFODUDWLRQ�XQLIRUPH�GH
OD� FULPLQDOLWp���� UHFXHLOOLHV� SDU� OH
&HQWUH�FDQDGLHQ�GH�OD�VWDWLVWLTXH�MXUL�
GLTXH��&&6-�����

'DQV� OH� PRPHQW�� QRXV� QH
SRXYRQV�FRPSDUHU�TXH�OH�QRPEUH�GH
FULPHV�G
XQH�DQQpH�j�O
DXWUH��SURGXLW
SDU� QRWUH� 6\VWqPH� GHV� UDSSRUWV
VWDWLVWLTXHV�VXU�OHV�RSpUDWLRQV��FRPPH
LQGLFDWHXU�EUXW�GH�QRWUH�UHQGHPHQW��

/
HIILFDFLWp� GHV� VWUDWpJLHV� VXV�
PHQWLRQQpHV� HVW� pYDOXpH� FL�GHVVRXV
DX�PR\HQ�G
LQGLFDWHXUV�TXDQWLWDWLIV�HW
TXDOLWDWLIV� GX� UHQGHPHQW� GH� OD�*5&
SDU� UDSSRUW� DX[� HQJDJHPHQWV� SULV
HQYHUV�OHV�&DQDGLHQV�HW�pQRQFpV�GDQV
OH�5DSSRUW�VXU�OHV�SODQV�HW�OHV�SULRULWpV
GH������������3DUFH�TXH�OHV�UHVVRXU�
FHV� KXPDLQHV� HW� ILQDQFLqUHV� SRXU� FH
VHFWHXU� G
DFWLYLWp� VRQW� UpSDUWLHV� JpR�
JUDSKLTXHPHQW�SDU�GLYLVLRQ�HW�QRQ�SDU
HQJDJHPHQW� �FRPPH� GDQV� OH� FDV� GX
VHFWHXU� G
DFWLYLWp� GH� OD� SROLFH� IpGp�
UDOH��� OHV� LQWUDQWV� QH� VRQW� SDV
LGHQWLILpV� VRXV� FKDFXQ� GHV� pOpPHQWV
FL�GHVVRXV�

3RXU�DLGHU�j�DWWHLQGUH�QRWUH�SULRULWp�VWUDWpJLTXH�G
DVVXUHU�OD�VpFXULWp
GHV�IR\HUV�HW��GHV�FROOHFWLYLWpV��QRXV�RIIURQV�GHV�VHUYLFH�GH�TXDOLWp�SDU
OH�ELDLV�GH�OD�SROLFH�FRPPXQDXWDLUH�
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��� 8QH�FRQWULEXWLRQ�j�OD�EDLVVH�GX�WDX[�GH�FULPLQDOLWp�JOREDO

3UREOqPH��
/H�QRPEUH�GH�FULPHV�VLJQDOpV�j�OD

SROLFH�FRQWLQXH�GH�SUpRFFXSHU�OHV�&D�
QDGLHQV�� PDOJUp� XQH� GLPLQXWLRQ� GX
WDX[� GH� FULPLQDOLWp� DX� FRXUV� GHV
GHUQLqUHV�DQQpHV�

6WUDWpJLH��
t 3DU�OH�ELDLV�GH�OD�SROLFH�FRPPXQ�
DXWDLUH�� SUpYHQLU� HW� UpJOHU� OHV� SUREOq�
PHV� ORFDX[� GH� FULPLQDOLWp� HW� GH� Gp�
VRUGUH�� HQ� SDUWHQDULDW� DYHF� OHV
FRPPXQDXWpV�TXH�QRXV�VHUYRQV��
t $FFURvWUH�OD�SUpVHQFH�GH�OD�SROLFH
GDQV� OHV� U{OHV� QRQ� WUDGLWLRQQHOV� SRXU
DERUGHU�OHV�FDXVHV�IRQGDPHQWDOHV�GH�OD
FULPLQDOLWp��HQ�PLVDQW�VXU�OD�SUpYHQWLRQ
GX�FULPH�SDU�OH�GpYHORSSHPHQW�VRFLDO�
t 5pYLVHU�HW�UHYLJRUHU�OHV�GLIIpUHQWHV
VWUDWpJLHV� GH� GpYHORSSHPHQW� VRFLDO�
FRPPH� OH� SURJUDPPH� GH� VHQVLELOLVD�
WLRQ� DX[� GURJXHV� GH� OD� *5&�� SRXU
V¶DVVXUHU� GH� OHXU� HIILFDFLWp� HW� GH� OHXU
SHUWLQHQFH� SDU� UDSSRUW� DX[� LQLWLDWLYHV
YLVDQW� OH� PLHX[�rWUH� FRPPXQDXWDLUH
JOREDO�

3DUWHQDLUHV��
6DQWp� &DQDGD�� (QYLURQQHPHQW

&DQDGD��&HQWUH�QDWLRQDO�GH�SUpYHQWLRQ
GX� FULPH�� RUJDQLVDWLRQV� FRPPXQDX�
WDLUHV�HW�DVVRFLDWLRQV�GH�TXDUWLHU��RUJD�
QLVDWLRQV�UHOLJLHXVHV��HQWUHSULVHV�ORFD�
OHV�� VHFWHXU�EpQpYROH�� DGPLQLVWUDWLRQV
ORFDOHV�� FLWR\HQV� FRQFHUQpV�� RUJDQLV�
PHV�VRFLDX[�

([WUDQWV���
)DLWV� VDLOODQWV� GHV� FULPHV� VLJQDOpV� HQ
�����j�OD�*5&�����
t /H� QRPEUH� WRWDO� G¶LQIUDFWLRQV

UpHOOHV���D�VXEL�XQH�OpJqUH�KDXVVH������
���SRXU�DWWHLQGUH�����������
t /H� QRPEUH� WRWDO� G¶LQIUDFWLRQV� DX
&RGH� FULPLQHO� �j� O¶H[FOXVLRQ� GHV� LQ�
IUDFWLRQV�DX[�FRGHV�GH�OD�URXWH��D�GLPL�
QXp��GH�������SRXU��DWWHLQGUH���������
VRLW��

/HV� DXWUHV� LQIUDFWLRQV� �JURXSH
GLVSDUDWH�G¶LQIUDFWLRQV�V¶pFKHORQ�
QDQW� GH� OD� WHQXH� GH� PDLVRQV� GH
GpEDXFKH�DX[�LQFHQGLHV�FULPLQHOV

HW� DX[� HQOqYHPHQWV�� TXL� UHSUpVHQWHQW
�����GX�WRWDO��VRQW�GHPHXUpHV�LQFKDQ�
JpHV�SDU�UDSSRUW�j�O¶DQ�GHUQLHU�

/HV�FULPHV�GH�YLROHQFH��KRPLFL�
GHV�� YRLHV� GH� IDLW�� DJUHVVLRQV
VH[XHOOHV� HW� UDSWV�� UHSUpVHQWHQW
�����GHV�LQIUDFWLRQV�WRWDOHV�HW�RQW
GLPLQXp� OpJqUHPHQW� ��� ��� SRXU
DWWHLQGUH�j��������LQIUDFWLRQV�
/HV�FULPHV�FRQWUH�OHV�ELHQV��LQ�
WURGXFWLRQV� SDU� HIIUDFWLRQ�� YROV�
IUDXGHV��HWF���UHSUpVHQWHQW�HQYLURQ
����� GX� WRWDO� GHV� LQIUDFWLRQV� HW
RQW�pJDOHPHQW�GLPLQXp�������SRXU
DWWHLQGUH���������LQIUDFWLRQV��

t /¶DSSOLFDWLRQ� GH� ORLV� IpGpUDOHV
SUpFLVHV��DXWUHV�TXH�OH�&RGH�FULPLQHO�
HVW� SUpVHQWpH� GDQV� OD� SDUWLH� VXU� OHV
VHUYLFHV� GH� SROLFH� IpGpUDOH�� /D
FDWpJRULH�JpQpUDOH�GHV�LQIUDFWLRQV�DX[
ORLV�IpGpUDOHV��j�O¶H[FHSWLRQ�GHV�LQIUDF�
WLRQV� UHODWLYHV� DX[� GURJXHV��� TXL� HQ�
JOREH� WRXW� GHSXLV� OD� /RL� VXU

O¶LPPLJUDWLRQ� j� OD� /RL� VXU� OHV� SUrWV
UHODWLIV�DX�JUDLQ�GHV�3UDLULHV��VH�UHSRU�
WHU�j�OD�3DUWLH�9,�FRQFHUQDQW�OHV�SULQFL�
SDOHV� ORLV� DSSOLTXpHV� SDU� OD�*5&��� D
VXEL�XQH�KDXVVH�GH�����HQ�������SRXU
DWWHLQGUH��������LQIUDFWLRQV��
t /HV�LQIUDFWLRQV�DX[�ORLV�SURYLQ�
FLDOHV�HW�RUGRQQDQFHV�WHUULWRULDOHV��j
O¶H[FOXVLRQ�GHV�LQIUDFWLRQV�DX�FRGH�GH
OD� URXWH��� RQW� FRQQX� XQH� KDXVVH
G¶HQYLURQ� �� �� SRXU� DWWHLQGUH
��������LQIUDFWLRQV�
t /HV� LQIUDFWLRQV� DX[� UqJOHPHQWV
PXQLFLSDX[��j�O¶H[FOXVLRQ�GHV�LQIUDF�
WLRQV�DX[�FRGHV�GH� OD� URXWH��RQW�DXJ�
PHQWp�GH�����SDU�UDSSRUW�j������SRXU
DWWHLQGUH��������LQIUDFWLRQV�

,QGLFDWHXUV�GH�UHQGHPHQW��
t /HV�WHQGDQFHV�VWDWLVWLTXHV�GDQV�OD
UpSUHVVLRQ� GHV� LQIUDFWLRQV� DX� &RGH
FULPLQHO�HW�DXWUHV�LQIUDFWLRQV�
t /HV� WHQGDQFHV� GDQV� OHV� WDX[� GH
FULPLQDOLWp�

5pVXOWDWV��
t /H� WDX[� GH� FULPLQDOLWp� JOREDO� D
DXJPHQWp� OpJqUHPHQW� GDQV� OHV� WHUUL�

WRLUHV� GH� FRPSpWHQFH� GH� OD� *5&�� FH
TXL� IDLW� SHXW�rWUH� pWDW� GH� OD� PLVH� HQ
RHXYUH�DFFUXH�GH�OD�SROLFH�FRPPXQDX�
WDLUH�TXL�WHQG�j�HQFRXUDJHU�OHV�YLFWLPHV
j�VLJQDOHU�OHV�FULPHV�j�OD�SROLFH��
t /D�KDXVVH�GHV�GHPDQGHV�j�OD�SR�
OLFH�j�O¶pJDUG�GHV�VROXWLRQV�GH�UHFKDQJH
DX� V\VWqPH�GH� MXVWLFH� WUDGLWLRQQHO� UH�
IOqWH� OD� YRORQWp� GHV� FRPPXQDXWpV
G¶DVVXPHU� OD� UHVSRQVDELOLWp� GH� OHXU
PLHX[�rWUH�

$PpOLRUDWLRQV�SUpYXHV���
t /D�SRXUVXLWH�GH�OD�PLVH�HQ�RHXYUH
GH�OD�SROLFH�FRPPXQDXWDLUH��\�FRPSULV
OD�MXVWLFH�UpSDUDWULFH��OD�SUpYHQWLRQ�GX
FULPH�HW�DXWUHV�VWUDWpJLHV�
v /¶pWXGH� GH� O¶HIIHW� GHV� FKDQJH�
PHQWV�GpPRJUDSKLTXHV�HW�VRFLR�pFRQR�
PLTXHV�VXU�OD�FULPLQDOLWp�
t /D�SRXUVXLWH�GH�O¶DPpOLRUDWLRQ�GX
6\VWqPH�GH�UDSSRUWV�VWDWLVWLTXHV�VXU�OHV
RSpUDWLRQV� �562�� GH� OD� *5&� SRXU
JDUDQWLU�O¶H[DFWLWXGH�GHV�GRQQpHV�VXU�OD
FULPLQDOLWp�
t /¶H[DPHQ� GHV� SURJUDPPHV� GH
SUpYHQWLRQ�GX�FULPH�HW�GHV� LQLWLDWLYHV
GH�UpSUHVVLRQ�SRXU�IDLUH�HQ�VRUWH�TX¶LOV
GHPHXUHQW�SHUWLQHQWV�HW�HIILFDFHV�
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5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

��� 8QH�FRQWULEXWLRQ�j�OD�UpGXFWLRQ�GX�WDX[�GH�FULPHV�FRQWUH�OHV�ELHQV

3UREOqPH��
/HV� &DQDGLHQV� FRQWLQXHQW� G¶rWUH

YLFWLPHV�GH�FULPHV�FRQWUH�OHV�ELHQV�

6WUDWpJLHV�$WWHQWHV��
t 3UpVHQWDWLRQ�GH�SURJUDPPHV�G¶LQ�
IRUPDWLRQ�HW�GH�VHQVLELOLVDWLRQ�GX�SX�
EOLF�
t &RQMXJDLVRQ� GHV� HIIRUWV� GH� OD
SROLFH�HW�GH�OD�FRPPXQDXWp�j�O¶pJDUG
GH�OD�SUpYHQWLRQ�GX�FULPH�HW�GH�OD�UpVR�
OXWLRQ�GHV�SUREOqPHV�DILQ�GH�UpGXLUH�OH
WDX[�GH�FULPHV�FRQWUH�OHV�ELHQV�
t 3UpVHQWDWLRQ�GH�IRUXPV�GH�MXVWLFH
UpSDUDWULFH� SRXU� OHV� MHXQHV� FRQWUHYH�
QDQWV�HW�OHV�YLFWLPHV�GH�FULPHV�

3DUWHQDLUHV��
(QWUHSULVHV� SULYpHV�� QRWDPPHQW

O¶LQGXVWULH� GH� O¶DVVXUDQFH�� JURXSHV� HW
DVVRFLDWLRQV�FRPPXQDXWDLUHV�

([WUDQWV��
(QWUH������HW�������RQ�D�FRQVWDWp�GDQV
OHV� WHUULWRLUHV� GH� FRPSpWHQFHV� GH� OD
*5&��
t 8QH�EDLVVH�GH�����GHV� LQWURGXF�
WLRQV� SDU� HIIUDFWLRQ�� OH� QRPEUH
G¶DFFXVDWLRQV�FRQWUH�OHV�MHXQHV�D�FKXWp
GH��������
t /HV�YROV�GH�SOXV�GH���������HW�OHV
YROV� GH�PRLQV� GH� �� ������ RQW� FRQQX
XQH�EDLVVH�UHVSHFWLYH�GH������HW�GH��
��
t /HV� IUDXGHV� RQW� FKXWp� GH� ���� �
GDQV�O¶HQVHPEOH��PDLV�OHV�IUDXGHV�SDU
FDUWH�GH�FUpGLW�RQW�DXJPHQWp�GH�������
t /HV� YROV� G¶DXWRV� HW� OHV� YROV� j
O¶LQWpULHXU� G¶DXWRV� RQW� FRQQX� XQH� Op�
JqUH�EDLVVH��

,QGLFDWHXUV�GH�UHQGHPHQW��
t /HV�WHQGDQFHV�GDQV�OHV�VWDWLVWLTXHV
VXU�OHV�FULPHV�FRQWUH�OHV�ELHQV�
t /HV�WHQGDQFHV�GDQV�OD�GHPDQGH�j
O¶pJDUG�GHV�SURJUDPPHV�GH�SUpYHQWLRQ
GX�FULPH�HW�GH�VHQVLELOLVDWLRQ�
t /HV�WHQGDQFHV�GDQV�OH�VLJQDOHPHQW
GHV�FULPHV�

5pVXOWDWV��
t /HV�FULPHV�FRQWUH� OHV�ELHQV�GDQV
OHV�UpJLRQV�SURWpJpHV�SDU� OD�*5&�RQW
FRQQX�XQH�EDLVVH�LPSRUWDQWH�SRXU�OHV
UDLVRQV�SRVVLEOHV�VXLYDQWHV��

& OD� IRUPDWLRQ� GH� SDUWHQDULDWV
HQWUH� OD� FRPPXQDXWp� HW� OD� SR�
OLFH�HQ�YXH�GH�UpGXLUH�OHV�RFFD�
VLRQV�GH�FRPPHWWUH�GHV�FULPHV
FRQWUH� OHV� ELHQV� �S�� H[�� OD� VXU�
YHLOODQFH�GH�TXDUWLHU���

& O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV
VRFLDOHV��pFRQRPLTXHV�HW�GpPR�
JUDSKLTXHV� HQWUDvQH� SHXW�rWUH
XQH� EDLVVH� GH� OD� PRWLYDWLRQ� j
FRPPHWWUH�GHV�FULPHV�FRQWUH�OHV
ELHQV��

t OD�UpGXFWLRQ�GH�QRPEUH�G¶DFFXVD�
WLRQV�SRUWpHV�FRQWUH�OHV�MHXQHV�HVW�SHXW�
rWUH�DWWULEXDEOH�j�OD�PLVH�HQ�RHXYUH�GH
SURJUDPPHV�GH�MXVWLFH�DOWHUQDWLYH�

$PpOLRUDWLRQV�SUpYXHV��
t &RPSWH�WHQX�GX�GpFOLQ�GHV�FULPHV
FRQWUH�OHV�ELHQV��GH�O¶H[SDQVLRQ�UDSLGH
GHV� GpOLWV� pFRQRPLTXHV� FRPPH� OD
IUDXGH�SDU�FDUWH�GH�FUpGLW�HW�GH�OD�YXO�
QpUDELOLWp� GX� FRPPHUFH� pOHFWURQLTXH�
SRUWHU� XQH� DWWHQWLRQ� SOXV� JUDQGH� DX[
IRUPHV�QRXYHOOHV�GH�FULPHV�FRQWUH�OHV
ELHQV�� HQ� SDUWLFXOLHU� TXDQG� LOV� VRQW
O¶RHXYUH� GX� FULPH� RUJDQLVp� RX� TX¶LOV
VRQW�SHUSpWUpV�VRXV�VRQ�LQIOXHQFH�
t 0LVHU�GDYDQWDJH�VXU�OHV�SURJUDP�
PHV�GH�VHQVLELOLVDWLRQ�HW�GH�SUpYHQWLRQ
GX�FULPH�SRXU�OHV�MHXQHV�j�ULVTXHV��YRLU
�����
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3UREOqPH��
/HV� DFFLGHQWV� GH� OD� URXWH� HW� OD

FRQGXLWH� DYHF� IDFXOWpV� DIIDLEOLHV� VRQW
GHV�SUpRFFXSDWLRQV�FRQVWDQWHV�SRXU�OHV
&DQDGLHQV� TXL� VRXKDLWHQW� FLUFXOHU� OL�
EUHPHQW� HW� HQ� WRXWH� VpFXULWp� VXU� OHV
URXWHV��/D�PDMRULWp�GHV�DFFLGHQWV�PRU�
WHOV� VRQW� GLUHFWHPHQW� DWWULEXDEOHV� j
O¶LYUHVVH�DX�YRODQW���� j� OD�QRQ�XWLOLVD�
WLRQ� GHV� GLVSRVLWLIV� GH� UHWHQXH� GHV
SDVVDJHUV�HW�G
DXWUHV�FRPSRUWHPHQWV�GH
FRQGXLWH�j�ULVTXHV�pOHYpV�

6WUDWpJLHV�$WWHQWHV��
/¶DSSOLFDWLRQ�GX�FRGH�GH�OD�URXWH

HW� OD� SUpVHQWDWLRQ� GH� SURJUDPPHV� GH
VHQVLELOLVDWLRQ�FRQoXV�SRXU�VWLPXOHU�OH
SRUW� GH� OD� FHLQWXUH� GH� VpFXULWp� HW
O¶XWLOLVDWLRQ� GHV� VLqJHV� SRXU� HQIDQWV�
DLQVL� TXH� SRXU� UpGXLUH� O¶LYUHVVH� DX
YRODQW�

3DUWHQDLUHV���
7UDQVSRUWV�&DQDGD��$&&3��PLQLV�

WUHV�GX�IpGpUDO�HW�GHV�SURYLQFHV�HW�WHUUL�
WRLUHV�HW�PLQLVWqUHV�UHVSRQVDEOHV�GH�OD
VpFXULWp�URXWLqUH��&RQVHLO�FDQDGLHQ�GHV
DGPLQLVWUDWHXUV�HQ�WUDQVSRUW�PRWRULVp�

([WUDQWV��
(Q�������GDQV� OHV� UpJLRQV�SURWp�

JpHV�SDU�OD�*5&��
v ������SHUVRQQHV�RQW�pWp�WXpHV�GDQV
GHV� FROOLVLRQV� �KDXVVH� GH� ���� �� SDU
UDSSRUW�j�������
v 0DOJUp�XQH�GLPLQXWLRQ�GH������
GX� QRPEUH� G¶DFFLGHQWV� SDU� UDSSRUW� j
O¶DQ�GHUQLHU���������SHUVRQQHV�RQW�pWp
EOHVVpHV�j�OD�VXLWH�GH�FROOLVLRQV��KDXVVH
GH��������SDU�UDSSRUW�j��������
v 3OXV�GH�����DGROHVFHQWV�GH����j���
DQV�RQW�SHUGX�OD�YLH�GDQV�GHV�DFFLGHQWV
GH�OD�URXWH�
v /H� WDX[� GH� FROOLVLRQV� PRUWHOOHV
GDQV�OHV�UpJLRQV�UXUDOHV�VH�PDLQWLHQW�j
SOXV�GH������
v /D� QXLW�� XQ� YpKLFXOH� VXU� ��� HVW
FRQGXLW� SDU� XQH� SHUVRQQH� HQ� pWDW
G¶pEULpWp� �� FHV� SHUVRQQHV� FRPSWHQW
SRXU������GH�WRXV�OHV�FRQGXFWHXUV�WXpV
GDQV�GHV�FROOLVLRQV�DX�&DQDGD�
v /H�WDX[�GH�SRUW�GH�OD�FHLQWXUH�GH
VpFXULWp�UHVWH�HQ�GHVVRXV�GH�O¶REMHFWLI

QDWLRQDO� GH� ����� G¶LFL� ����� �� LO� GH�
PHXUH�j������SRXU�OD�GHX[LqPH�DQQpH
FRQVpFXWLYH��
v /HV������G¶RFFXSDQWV�GH�YpKLFX�
OHV�TXL�QH�SRUWDLHQW�SDV�GH�FHLQWXUH�GH
VpFXULWp�UHSUpVHQWHQW������GH�WRXV�OHV
GpFqV�DWWULEXDEOHV�j�OD�URXWH�
v /H� QRPEUH� G¶LQIUDFWLRQV� SRXU
FRQGXLWH� DYHF� IDFXOWpV� DIIDLEOLHV� D
GLPLQXp� GH� ����� �� SRXU� DWWHLQGUH
��������PDLV�OH�QRPEUH�GH�SHUVRQQHV
DFFXVpHV� GH� FRQGXLWH� DYHF� XQ� WDX[
G¶DOFRROpPLH� VXSpULHXU� j� ��� PJ� Q¶D
SUDWLTXHPHQW�SDV�FKDQJp��VRLW��������

,QGLFDWHXUV�GH�UHQGHPHQW��
v /HV�WHQGDQFHV�GDQV�OHV�FROOLVLRQV
G¶DXWRPRELOHV�
v /HV� WHQGDQFHV� GDQV� O¶XWLOLVDWLRQ
GHV� GLVSRVLWLIV� GH� UHWHQXH� GHV� SDVVD�
JHUV�
v /HV�WHQGDQFHV�GDQV�OHV�LQIUDFWLRQV
GH�FRQGXLWH�DYHF�IDFXOWpV�DIIDLEOLHV�

5pVXOWDWV���
v � /¶DXJPHQWDWLRQ� HQ� ����� GX
QRPEUH� GH� SHUVRQQHV� EOHVVpHV� j� OD
VXLWH�GH�FROOLVLRQV�QRQ�PRUWHOOHV�SHXW
rWUH� DWWULEXDEOH� j� GLYHUV� IDFWHXUV�
FRPPH�O¶RPLVVLRQ�G¶XWLOLVHU�OHV�GLVSR�
VLWLIV� GH� UHWHQXH� GHV� SDVVDJHUV� HW� OH
QRPEUH�pOHYp�GH�FRQGXFWHXUV�DX[� ID�
FXOWpV�DIIDLEOLHV��
v /¶pWXGH�GH�OD�*5&�PLVH�HQ�RHXYUH
HQ�$OEHUWD�HQ������V¶HVW�SRXUVXLYLH�HW
GHV�DWHOLHUV�VXU�OHV�VHUYLFHV�GH�OD�FLUFX�
ODWLRQ�RQW�pWp�GRQQpV�j�����PHPEUHV
DIIHFWpV�j�OD�FLUFXODWLRQ�HQ�$OEHUWD��&H
SURJUDPPH� YLVH� O¶DPpOLRUDWLRQ� GH� OD
FROOHFWH�GHV�GRQQpHV�HW�O¶DSSOLFDWLRQ�GH
QRXYHOOHV�PpWKRGHV�GH�UpVROXWLRQV�GH

SUREOqPHV� DYHF� OHV� SDUWHQDLUHV�� /HV
IDFWHXUV�TXL�FRQWULEXHQW�j� O¶DPpOLRUD�
WLRQ� GH� OD� VpFXULWp� URXWLqUH� GDQV� VRQ
HQVHPEOH�VRQW��HQWUH�DXWUHV���
& O¶HIILFDFLWp�DFFUXH�GHV�SURJUDPPHV

GH�VHQVLELOLVDWLRQ�GX�SXEOLF��
& OH�FKDQJHPHQW�GH�O¶DWWLWXGH�GHV�

FRQGXFWHXUV��
& OH�SRUW�DFFUX�GH�OD�FHLQWXUH�GH�VpFX�

ULWp� HW� O¶XWLOLVDWLRQ� SOXV� UpSDQGXH
GHV�VLqJHV�SRXU�HQIDQWV��

& OHV� FDPSDJQHV� FRQWUH� O¶LYUHVVH� DX
YRODQW��

& XQH�PHLOOHXUH�FRQFHSWLRQ�GHV�YpKL�
FXOHV� HW� O¶DMRXW� GH� GLVSRVLWLIV� GH
VpFXULWp� FRPPH� OHV� FRXVVLQV� JRQ�
IODEOHV��

& XQH�PHLOOHXUH�FRQFHSWLRQ�GHV�DXWR�
URXWHV��

& GHV�SURJUDPPHV�GH�UpSUHVVLRQ�HW�GH
FRQGXLWH�VpFXULWDLUH�PLHX[�FLEOpV�

$PpOLRUDWLRQV�SUpYXHV��
v /H�UqJOHPHQW�GH�OD�SHUVLVWDQFH�GHV
FDV�G¶LYUHVVH�DX�YRODQW�HW�GX�SUREOqPH
GX�IDLEOH�WDX[�GH�SRUW�GH�OD�FHLQWXUH�GH
VpFXULWp�
v /D�PLVH� HQ� RHXYUH� j� O¶pFKHOOH� GX
SD\V�GH�O¶pWXGH�HQ�FRXUV�HQ�$OEHUWD��\
FRPSULV�O¶pODERUDWLRQ���
& GH�QRXYHOOHV�QRUPHV�HQ�PDWLqUH�GH

FROOHFWH�GH�GRQQpHV��
& GH� QRXYHOOHV� H[LJHQFHV� G¶HPSORL�

FRPSpWHQFHV�HW�pYDOXDWLRQV�GX�UHQ�
GHPHQW� UHODWLYHPHQW� DX[� VHUYLFHV
GH�OD�FLUFXODWLRQ��

& G¶XQ� QRXYHDX� SURJUDPPH� GH� IRU�
PDWLRQ��

& SDUWLFLSDWLRQ� DYHF� O¶$&&3� j� XQ
SURMHW�GH�SUpYHQWLRQ�FULPLQHOOH�VXU
OH�YRO�G¶DXWRV�SDU�GHV�MHXQHV�
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5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

��� 8QH�UpGXFWLRQ�GHV�SODLQWHV�GX�SXEOLF�MXVWLILpHV

3UREOqPH��
3RXU�PDLQWHQLU� OD�FRQILDQFH

GX�SXEOLF�GDQV�VHV�VHUYLFHV�GH�SROLFH�
OD�*5&�GRQQH�VXLWH�j�WRXWHV�OHV�SODLQ�
WHV� GX� SXEOLF� G¶LQFRQGXLWH� UpHOOH� RX
SHUoXH�SDU�GHV� HPSOR\pV�GH� OD�*5&
HQ�WHQWDQW�GH�VDWLVIDLUH�OHV�SODLJQDQWV
HW� HQ� DIILFKDQW� VD� UHVSRQVDELOLWp� j
O¶pJDUG�GX�SXEOLF�� WRXW� HQ� UHVSHFWDQW
OHV�GURLWV�GHV�HPSOR\pV�GH�OD�*5&�

6WUDWpJLH��
t 'RQQHU�VXLWH�j�WRXWHV�OHV�SODLQWHV
GH� IDoRQ� WUDQVSDUHQWH� HW� HQ� WHPSV
RSSRUWXQ��
t 6HORQ�OH�FDV��UqJOHU�OHV�SODLQWHV�j
OD� VDWLVIDFWLRQ� GHV� GHX[� SDUWLHV�� SDU
GHV� UHQFRQWUHV� LQIRUPHOOHV� HQWUH� OH
SODLJQDQW�� O¶HPSOR\p� YLVp� SDU� OD
SODLQWH�HW�OH�VXSHUYLVHXU�GH�O¶HPSOR\p�
t $PpOLRUHU� OD� FRPPXQLFDWLRQ
HQWUH�WRXWHV�OHV�SDUWLHV�

3DUWHQDLUHV��
5HSUpVHQWDQWV�GLYLVLRQQDLUHV�GHV

UHODWLRQV�IRQFWLRQQHOOHV��5'5)��GH�OD
*5&�� &RPPLVVLRQ� GHV� SODLQWHV� GX
SXEOLF��&33��GH�OD�*5&���/D�&33�HVW
XQ� RUJDQLVPH� LQGpSHQGDQW� GH� OD
*5&��

,QWUDQWV��
t ��� DJHQWV� GH� SROLFH� VXSpULHXUV
GDQV� OHV� GLYLVLRQV� HW� GpWDFKHPHQWV
SOXV�LPSRUWDQWV�GH�OD�*5&�

([WUDQWV��
t ������SODLQWHV�RQW�pWp�IRUPXOpHV
SDU� OH� SXEOLF�� FRQIRUPpPHQW� j� OD
3DUWLH� 9,,� GH� OD� /RL� VXU� OD� *5&�
FRQFHUQDQW� O¶H[pFXWLRQ� GH� IRQFWLRQV
SDU� GHV� PHPEUHV� RX� GHV� SHUVRQQHV
QRPPpHV�RX�HPSOR\pHV�SDU�OD�*5&�
TXH� OH� SODLJQDQW� DLW� pWp� YLVp� GLUHFWH�
PHQW�RX�QRQ�SDU�OH�VXMHW�GH�OD�SODLQWH�
,O�V
DJLW�G
XQH�KDXVVH�GH�����SDU�UDS�
SRUW� j� ������PDLV� FHOD� GHPHXUH� XQH
UpGXFWLRQ�GH������SDU�UDSSRUW�j������
t 6XU�OH�QRPEUH�WRWDO�GH�SODLQWHV�GX
SXEOLF��SOXV�GH������RQW�pWp�UHWLUpHV
DORUV�TXH�SOXV�GH������RQW�pWp�UpJOpHV
j��O¶DPLDEOH�HW�TXHOTXH������RQW�pWp

WUDLWpHV�SDU�OD�SURFpGXUH�RIILFLHOOH��VRLW
j� O¶LQWHUQH�� VRLW� SDU� OD� &33�� TXL� HVW
LQGpSHQGDQWH���

,QGLFDWHXUV�GH�UHQGHPHQW��
t /HV� WHQGDQFHV� GDQV� OH� UDSSRUW
HQWUH�OH�QRPEUH�GH�SODLQWHV�MXVWLILpHV
HW�OH�QRPEUH�G¶HPSOR\pV�GH�OD�*5&�

5pVXOWDWV��
v 8Q�QRPEUH�PRLQV�pOHYp�GH�SODLQ�
WHV�IRUPXOpHV�LQGLTXH�XQH�SOXV�JUDQGH
VDWLVIDFWLRQ�GX�SXEOLF�j�O¶pJDUG�GH�OD
FRQGXLWH�GHV�HPSOR\pV�GH�OD�*5&��2Q
SHXW�FLWHU�FRPPH�DXWUHV�IDFWHXUV�FRQ�
WULEXDQW�j�OD�EDLVVH�OHV�VXLYDQWV��

& OD�SROLFH�FRPPXQDXWDLUH�
& OD�SURPXOJDWLRQ�GHV�pQRQFpV

GH�QRWUH�PLVVLRQ��QRWUH�YLVLRQ
HW�QRV�YDOHXUV�

& OD�GpOpJDWLRQ�DFFUXH�GHV�SRX�
YRLUV�SRXU�WUDLWHU�HW�UpJOHU�OHV
SODLQWHV� GLUHFWHPHQW� DX� QL�
YHDX�ORFDO�

& O¶HQFRXUDJHPHQW� FRQVWDQW� j
UpJOHU� OHV� SODLQWHV� j
O¶DPLDEOH��VL�SRVVLEOH�HW�V¶LO�\
D�OLHX�

t /H�QRPEUH�GH�SODLQWHV�GX�SXEOLF
Q¶HVW�TX¶XQH�LQILPH�IUDFWLRQ�GHV�TXDVL
GHX[�PLOOLRQV�G¶DFFXVDWLRQV�GpSRVpHV
DQQXHOOHPHQW�HQ�YHUWX�GH�ORLV�IpGpUD�
OHV��GH�ORLV�SURYLQFLDOHV��G¶RUGRQQDQ�
FHV�WHUULWRULDOHV�HW�GH�UqJOHPHQWV��PX�
QLFLSDX[� GLYHUV�� HQ� SOXV� G¶XQ� DXWUH
PLOOLRQ� G¶LQFLGHQWV� OLpV� j� OD� FLUFXOD�
WLRQ��TXL�UHSUpVHQWHQW�WRXV�XQH�IDLEOH
SURSRUWLRQ� GHV� PLOOLRQV� GH� UDSSRUWV
RIILFLHOV�RX�QRQ�HQWUH�OHV�PHPEUHV�GH
OD�*5&�HW�OH�SXEOLF��

$PpOLRUDWLRQV�SUpYXHV��
t /D�SRXUVXLWH�GH�OD�PLVH�HQ�RHXYUH
G¶XQ� V\VWqPH� DXWRPDWLVp� G¶LQIRUPD�
WLRQ� VXU� OHV� SODLQWHV� GX� SXEOLF� GDQV
O¶HQVHPEOH�GH�OD�*5&�
t /D�PLVH�j�MRXU�GX�V\VWqPH�DFWXHO
HW�O¶pWXGH�GH�OD�SRVVLELOLWp�GH�PHWWUH�HQ
RHXYUH� XQ� V\VWqPH� DXWRPDWLVp� GH
UDSSRUW� GHV� SODLQWHV� GX� SXEOLF� SOXV
FRQYLYLDO��VRXSOH�HW�DERUGDEOH�
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�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

��� 8QH�VDWLVIDFWLRQ�DFFUXH�GHV�FOLHQWV�HW�GHV�SDUWHQDLUHV

3UREOqPH��
%LHQ�TXH�OH�FRQWDFW�DYHF�OD�SROLFH

SXLVVH�rWUH�XQ�pYpQHPHQW�QpJDWLI�SRXU
FHX[� TXL� FRQWUHYLHQQHQW� DX[� ORLV�� OH
SXEOLF��OHV�SDUWHQDLUHV��OHV�EpQpYROHV�
OHV�YLFWLPHV��OHV�WpPRLQV��OHV�FRQWUHYH�
QDQWV�HW�DXWUHV�LQWHUYHQDQWV�GHYUDLHQW
rWUH� FRQYDLQFXV� TXH� OH� QLYHDX� HW� OD
TXDOLWp�GHV�VHUYLFHV�VRQW�VDWLVIDLVDQWV
HW�FRQIRUPHV�j�OD�&KDUWH�FDQDGLHQQH
GHV�GURLWV�HW�OLEHUWpV�HW�DXWUHV�QRUPHV
SURWpJHDQW�OHV�GURLWV�GHV�&DQDGLHQV�

6WUDWpJLHV�$WWHQWHV��
t &RQVXOWDWLRQ�DFWLYH�GHV�FOLHQWV�HW
GHV�SDUWHQDLUHV�SRXU�GpWHUPLQHU�OHXUV
EHVRLQV�
t eYDOXDWLRQ� HW� DPpOLRUDWLRQ� GHV
VHUYLFHV�SRXU�HQ�DVVXUHU�OD�TXDOLWp�HW
OD� SHUWLQHQFH� SRXU� OHV� FOLHQWV� HW� OHV
SDUWHQDLUHV�
t 3URPRWLRQ� GH� O¶DSSUHQWLVVDJH
SHUPDQHQW�DXSUqV�GHV�HPSOR\pV�
t $VVXUDQFH�G¶XQ�V\VWqPH�GH�GLVFL�
SOLQH�LQWHUQH�HIILFDFH�
t 3DUWLFLSDWLRQ� DX[� SURFHVVXV� GH
SODLQWHV�GX�SXEOLF�
t 6RQGDJHV� VXU� OD� VDWLVIDFWLRQ� GX
SXEOLF�

3DUWHQDLUHV��
&RPPXQDXWpV� HW� RUJDQLVDWLRQV

FRPPXQDXWDLUHV��SDUWHQDLUHV�j�FRQWUDW�
PLQLVWqUHV�HW�RUJDQLVPHV�IpGpUDX[�

([WUDQWV��
t 8Q�MXJH�GH�O¶$OEHUWD��HQ�FROODER�
UDWLRQ� DYHF� OD� *5&�� D� GHPDQGp� OD
WHQXH�G¶XQ�VRQGDJH�JpQpUDO�DXSUqV�GHV
FRPPXQDXWpV� HQ� ������/HV� UpVXOWDWV
GH�FH�VRQGDJH�RQW�pWp�FRPPXQLTXpV�j
OD�*5&�
t $X�1RXYHDX�%UXQVZLFN��OD�'LYL�
VLRQ�-�GH�OD�*5&�D�SRXUVXLYL�VRQ�VRQ�
GDJH� DQQXHO� VXU� OD� VDWLVIDFWLRQ� GHV
FOLHQWV�DXSUqV�GHV�SDUWLFXOLHUV�TXL�RQW
HX�DIIDLUH�j�OD�SROLFH�DX�FRXUV�GHV�VL[
PRLV�SUpFpGHQWV�
t 0DOJUp�O¶DIIOX[�FRQVWDQW�GH�FRP�
PHQWDLUHV� SRVLWLIV� IRUPXOpV� SDU� OH
SXEOLF�� FHUWDLQHV� GLYLVLRQV� RQW� WRXV�

MRXUV�GH��OD��GLIILFXOWp��j��YpULILHU��OD
VDWLVIDFWLRQ�GHV�FOLHQWV�j�SDUWLU�G¶XQH
PpWKRGH�DFFHSWDEOH�
v 8Q�H[DPHQ�GHV�VHUYLFHV�GH�SROLFH
DXWRFKWRQHV� DXSUqV� GHV� FROOHFWLYLWpV
DXWRFKWRQHV�GDQV�WRXV�OHV�WHUULWRLUHV�j
FRQWUDW�VHUYLV�SDU�OD�*5&�D�pWp�HIIHF�
WXp� DILQ� G¶pYDOXHU� OH� GHJUp� G¶DFFHS�
WDWLRQ�HW�GH� VDWLVIDFWLRQ�JpQpUDOHV�GH
FHWWH�FOLHQWqOH�j�O¶pJDUG�GHV�SURJUDP�
PHV�HW�GHV�VHUYLFHV�DXWRFKWRQHV�GH�OD
*5&�� /H� UDSSRUW� ILQDO� SDUDvWUD� j
O¶DXWRPQH������

,QGLFDWHXUV�GH�UHQGHPHQW��
t 6DWLVIDFWLRQ� H[SULPpH� SDU� OHV
FOLHQWV��OHV�YLFWLPHV��OHV�FRPPXQDXWpV
HW�OHV�FRPSpWHQFHV�j�FRQWUDW��
t 5DSSRUWV�HW�FRPPHQWDLUHV�IRUPX�
OpV�SDU�GH�QRPEUHX[�VHJPHQWV�YDULpV
GH� OD� FRPPXQDXWp�� QRWDPPHQW� OHV
PpGLDV��OHV�FRURQHUV��HQTXrWHV��HW�OHV
FRPLWpV�SDUOHPHQWDLUHV�

5pVXOWDWV��
t /HV�SDUWLFXOLHUV��OHV�FOLHQWV�LQVWL�
WXWLRQQHOV� HW� OHV� SDUWHQDLUHV�� j
O¶pFKHOOH� FRPPXQDXWDLUH�� DSSXLHQW
WRXMRXUV� OD� *5&� HW� VHV� SURJUDPPHV
FRPPXQDXWDLUHV�
t 3OXV�GH�����GHV�$OEHUWDLQV�VRQW
G¶DYLV�TXH�OD�*5&�DFFRPSOLW�XQ�ERQ
VLQRQ�XQ�H[FHOOHQW�WUDYDLO�DX�FKDSLWUH
GH� OD� SUpYHQWLRQ� GX� FULPH� HW� GH
O¶DVVLVWDQFH�DX[�YLFWLPHV��3OXV�GH���
��VLJQDOHQW�TXH�OD�*5&�DFFRPSOLW�XQ
ERQ�VLQRQ�XQ�H[FHOOHQW�ERQ�WUDYDLO�DX
FKDSLWUH� GH� OD� UpVROXWLRQ� GHV� SUREOq�
PHV�ORFDX[�
t /H�GHJUp�GH� VDWLVIDFWLRQ�JOREDOH
TXDQW�j�OD�IDoRQ�GRQW�OD�*5&�V¶RFFXSH
GHV�LQFLGHQWV�DX�1RXYHDX�%UXQVZLFN
HVW� WRXMRXUV� j� OD� KDXVVH�� ,O� HQ� YD� GH
PrPH�SRXU�FH�TXL�HVW�GX�QRPEUH�GH
YLFWLPHV� VH� GLVDQW� VDWLVIDLWHV� RX� WUqV
VDWLVIDLWHV� GH� OD� IDoRQ� GRQW� OD� *5&
V¶HVW�RFFXSpH�GH�OHXU�GRVVLHU�
t /D� SROLWHVVH� HW� O¶RXYHUWXUH� GHV
DJHQWV�GH�OD�*5&�IDFH�DX[�EHVRLQV�GHV
FLWR\HQV�RQW�HQFRUH�XQH�IRLV�UHoX�XQH
FRWH� pOHYpH� GDQV� OH� VRQGDJH� VXU� OD
VDWLVIDFWLRQ� GHV� FOLHQWV� DX� 1RXYHDX�
%UXQVZLFN�

$PpOLRUDWLRQV�SUpYXHV��
t 5HFKHUFKH� FRQWLQXH� GH� PR\HQV
SHX�FR�WHX[�HW� LQQRYDWHXUV�G¶REWHQLU
XQH� UpWURDFWLRQ� V\VWpPDWLTXH� VXU� OD
TXDOLWp� GHV� VHUYLFHV� GH� OD� *5&� DILQ
G¶DPpOLRUHU�OD�SUHVWDWLRQ�GHV�VHUYLFHV
HW�GH�V¶DVVXUHU�TX¶LOV�GHPHXUHQW�DGDS�
WpV�DX[�EHVRLQV�GHV�FOLHQWV��GHV�SDUWH�
QDLUHV�HW�GHV�LQWHUYHQDQWV�
t eODERUDWLRQ�G¶XQH�VWUDWpJLH�QDWLR�
QDOH�YLVDQW�j�HQFRXUDJHU�OHV�GLYLVLRQV
j� pODERUHU� HW� j� XWLOLVHU� XQH�PpWKRGH
V\VWpPDWLTXH�G¶pYDOXDWLRQ�GH�OD�VDWLV�
IDFWLRQ� GHV� FOLHQWV� GDQV� OHV� FRPPX�
QDXWpV�R��OD�*5&�IRXUQLW�GHV�VHUYLFHV
GH�SROLFH�j�FRQWUDW�
t eODERUDWLRQ�G¶XQH�PpWKRGH�SHUWL�
QHQWH��SXLV�OD�UpDOLVDWLRQ�G¶XQ�VRQGDJH
DXSUqV�GHV�SDUWHQDLUHV�j�FRQWUDW�HW�FH�
LQGpSHQGDPPHQW� GH� O¶H[DPHQ� TXLQ�
TXHQQDO�j�YHQLU�FRQFHUQDQW�O¶(QWHQWH
VXU�OHV�VHUYLFHV�GH�SROLFH�SURYLQFLDX[�
DILQ�GH�V¶DVVXUHU�TXH�OHV�VHUYLFHV�HW�OHV
PpWKRGHV� GH� SUHVWDWLRQ� GHPHXUHQW
DGDSWpV�DX[�EHVRLQV�GHV�FOLHQWV�
t )RUPXODWLRQ� G¶XQH� UpSRQVH� DX
UDSSRUW�VXU�OHV�VHUYLFHV�GH�SROLFH�DX�
WRFKWRQHV� TXL� VHUD� SURILWDEOH� j� FHV
FRPPXQDXWpV�HW�j�WRXV�OHV�&DQDGLHQV�
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5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

��� �8QH�FRQWULEXWLRQ�j�OD�EDLVVH�GHV�FULPHV�GH�YLROHQFH

3UREOqPH��
/HV�&DQDGLHQV�RQW�GH�SOXV�HQ�SOXV

SHXU� G¶rWUH� YLFWLPHV� GH� FULPHV� GH
YLROHQFH��HQ�GpSLW�GH�OD�EDLVVH�UpFHQWH
GHV� WDX[�GH�FULPHV�GH�YLROHQFH�GDQV
OHV�VWDWLVWLTXHV�RIILFLHOOHV�

6WUDWpJLHV�$WWHQWHV��
t 3UHVWDWLRQ�G¶XQH�JDPPH�G¶LQWHU�
YHQWLRQV�SHUWLQHQWHV��GH�OD�UpSUHVVLRQ
MXVTX¶j� OD� MXVWLFH� UpSDUDWULFH�� HQ� Up�
SRQVH� j� XQH� SROLWLTXH� GH� WROpUDQFH
]pUR�j�O¶pJDUG�GHV�FULPHV�GH�YLROHQFH�
t 3UHVWDWLRQ� GH� SURJUDPPHV� GH
SUpYHQWLRQ� HW� GH� VHQVLELOLVDWLRQ� GX
SXEOLF��
t (Q�SDUWHQDULDW�DYHF�GHV�RUJDQLV�
PHV�GH�VHUYLFHV�VRFLDX[��SUHVWDWLRQ�GH
SURJUDPPHV�FLEODQW�OD�YLROHQFH�IDPL�
OLDOH�� \� FRPSULV� O¶DJUHVVLRQ� VH[XHOOH
FRQWUH�GHV�HQIDQWV��
t $FFHQW� VXU� OD� UpGXFWLRQ� GH� OD
YLROHQFH�GDQV�OHV�pFROHV�
t 0LVH� HQ� FRPPXQ� GH� UHQVHLJQH�
PHQWV� VXU� OHV� FRQWUHYHQDQWV� �S�� H[�
6$/&9��YRLU�FL�GHVVRXV���

3DUWHQDLUHV��
6DQWp�&DQDGD��6&&��RUJDQLVPHV

SURYLQFLDX[��FRPPXQDXWpV��RUJDQLVD�
WLRQV�GH�SUpYHQWLRQ��RUJDQLVDWLRQV�GH
VHUYLFHV�DX[�YLFWLPHV��DXWUHV�VHUYLFHV
GH�SROLFH��pFROHV�

([WUDQWV��
(Q�������GDQV�OHV�UpJLRQV�VHUYLHV�SDU
OD�*5&�j�O¶pFKHOOH�QDWLRQDOH���
t /H�QRPEUH�G¶DFFXVDWLRQV�SRUWpHV
SRXU�FULPHV�GH�YLROHQFH�D�GLPLQXp�GH
IDoRQ� IUDFWLRQQDLUH� �j� ��� ����� SRXU
XQH� GHX[LqPH� DQQpH� FRQVpFXWLYH�� FH
TXL�HVW�FRQIRUPH�j�OD�WHQGDQFH�QDWLR�
QDOH�TXL�FRQQDvW�XQH�EDLVVH�GH�����
t /H�QRPEUH�GH�SHUVRQQHV�DFFXVpHV
G¶KRPLFLGH�RX�GH�WHQWDWLYH�G¶KRPLFLGH
D�GLPLQXp� ��������j������FH�TXL�GH�
PHXUH� SOXV� pOHYp� TXH� OD� PR\HQQH
QDWLRQDOH�������
t /H�QRPEUH�WRWDO�GH�YRLHV�GH�IDLW�D
GLPLQXp� OpJqUHPHQW� ��� ��� SRXU� DW�
WHLQGUH� ��� ����� PDLV� ��� �� GH� FH
QRPEUH�VH�UDSSRUWH�j�GHV�YRLHV�GH�IDLW

GH�QLYHDX�,��LQIUDFWLRQV�PLQHXUHV���
t /HV� LQIUDFWLRQV� UHODWLYHV� DX[� DU�
PHV�RQW�DXJPHQWp�GH������j��������

,QGLFDWHXUV�GH�UHQGHPHQW��
t /HV� WHQGDQFHV� GDQV� OHV� GRQQpHV
VWDWLVWLTXHV�VXU�OD�FULPLQDOLWp�IRXUQLHV
SDU�OD�SROLFH��
t /HV� WHQGDQFHV� GDQV� OHV� UpVXOWDWV
GHV�VRQGDJHV�DXSUqV�GHV�YLFWLPHV�GH
FULPH�
t /¶HIILFDFLWp� GHV� SURJUDPPHV� GH
SUpYHQWLRQ� HQ� SDUWHQDULDW� DYHF
G¶DXWUHV�RUJDQLVPHV�

5pVXOWDWV��
t 0rPH� VL� OHV� FULPHV� GH� YLROHQFH
RQW� FRQWLQXp� GH� GLPLQXHU�� LOV� UHVWHQW
HQFRUH�j�XQ�QLYHDX�pOHYp�LQDFFHSWDEOH
HW� UHSUpVHQWHQW� ��� �� GH� WRXWHV� OHV
LQIUDFWLRQV�DX�&RGH�FULPLQHO�HQ������
t 1RXV� FRQWLQXRQV� GH� PHWWUH
O¶DFFHQW� VXU� OD� UpSUHVVLRQ�GHV�FULPHV
GH�YLROHQFH�HQ�YRLH�GH�SHUSpWUDWLRQ�HW
OHV�VHUYLFHV�DX[�YLFWLPHV�GH�YLROHQFH�
GDQV� OD� UpDOLVDWLRQ� GH� QRWUH� REMHFWLI
TXH�FRQVWLWXH�OD�VpFXULWp�GHV�IR\HUV�HW
GHV�FROOHFWLYLWpV�
t 1RXV�DLGRQV�j�PHWWUH�VXU�SLHG�GHV
EXUHDX[�GH�VHUYLFHV�FRPPXQDXWDLUHV
RX�DX[�YLFWLPHV��QRXV�DSSOLTXRQV�OHV
OLJQHV�GLUHFWULFHV�SURYLQFLDOHV�VXU�OD�©
WROpUDQFH�]pUR�ª�GDQV�OHV�FDV�GH�YLR�
OHQFH�FRQMXJDOH��QRXV�pWDEOLVVRQV�GHV
SDUWHQDULDWV� HW� QRXV� LQFRUSRURQV� GHV
SURWRFROHV� DYHF� G¶DXWUHV� RUJDQLVPHV
VRFLDX[�V¶RFFXSDQW�G¶HQTXrWHV�GpOLFD�
WHV� �S�� H[�� H[SORLWDWLRQ� VH[XHOOH
G¶HQIDQWV��HW�QRXV�XWLOLVRQV�GHV�PpWKR�
GHV�GH�UpVROXWLRQ�GH�SUREOqPHV�QRYD�
WULFHV� DX� VHLQ� GHV� FRPPXQDXWpV� j
ULVTXHV�pOHYpV��1RPEUH�GH�FHV�DFWLYL�
WpV�YLVHQW�j�URPSUH�OH�F\FOH�GH�OD�YLR�
OHQFH�IDPLOLDOH�
t /HV�VHUYLFHV�GH�SROLFH�FRQWLQXHQW
G¶XWLOLVHU� GDYDQWDJH� OH� 6\VWqPH
G¶DQDO\VH�GHV�OLHQV�HQWUH�OHV�FULPHV�GH
YLROHQFH� �6$/&9�� FRPPH� O¶LQGLTXH
O¶DXJPHQWDWLRQ�GX�QRPEUH�GH�©�OLHQV
ª�HW�G¶DIIDLUHV�HQ�VpULH���������QRXYHO�
OHV�DIIDLUHV�D\DQW�pWp�LQVFULWHV�HQ������
SRXU�XQ�WRWDO�GH��������

$PpOLRUDWLRQV�SUpYXHV��
t /HV�HIIRUWV�GH�OD�*5&�FRQWLQXH�
URQW� G¶rWUH� D[pV� VXU� OHV� FUDLQWHV� GHV
&DQDGLHQV� j� O¶pJDUG� GH� OD� YLROHQFH
GDQV�QRV�IR\HUV��QRV�UXHV�HW�QRV�FRP�
PXQDXWpV��DLQVL�TXH�GDQV�QRV�pFROHV�
t 1RXV� FRQWLQXHURQV� G¶HPSOR\HU
GHV�PHVXUHV� GH� SUpYHQWLRQ� GX� FULPH
HQ�SDUWHQDULDWV�DYHF�G¶DXWUHV�RUJDQLV�
PHV��JURXSHV�HW�FRPPXQDXWpV�
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3UREOqPH��
(Q�GpSLW�GH�OD�EDLVVH�GHV�WDX[�GH

FULPLQDOLWp�� OD� SRSXODWLRQ� V¶LQTXLqWH
EHDXFRXS�GH�OD�FULPLQDOLWp�MXYpQLOH�HW
GHPDQGH� GHV� PHVXUHV� SOXV� IHUPHV� j
O¶HQGURLW�GHV�MHXQHV�FRQWUHYHQDQWV�

6WUDWpJLHV�$WWHQWHV��
1RXV�HPSOR\RQV�GLYHUVHV�DOWHUQDWLYHV
DX[�PHVXUHV�HW�VWUDWpJLHV�WUDGLWLRQQHO�
OHV�GH�MXVWLFH�SpQDOH�SRXU�UpVRXGUH�OH
SUREOqPH�DYHF�QRV�SDUWHQDLUHV��
t /H� UHFRXUV� j� OD� GpMXGLFLDULVDWLRQ
�QRQ�LQFXOSDWLRQ��SRXU�OHV�MHXQHV�FRQ�
WUHYHQDQWV�SULPDLUHV�
t /D�SUpYHQWLRQ�DILQ�G¶HPSrFKHU�OHV
MHXQHV�GH�SHUSpWUHU�GHV�GpOLWV�
t /H�UHFRXUV�j�OD�MXVWLFH�UpSDUDWULFH
SRXU�OHV�YLFWLPHV�HW�OHV�FRQWUHYHQDQWV�
t /¶LQWHUYHQWLRQ�SUpFRFH�GDQV�OD�YLH
GHV�MHXQHV�j�ULVTXHV�
t /D� SUHVWDWLRQ� GH� SURJUDPPHV� GH
VHQVLELOLVDWLRQ�
t /D�FRQVXOWDWLRQ�DXSUqV�GHV�MHXQHV�
t /D� VHQVLELOLVDWLRQ� DX[� IDFWHXUV
HQWRXUDQW�OD�FULPLQDOLWp�MXYpQLOH�
t /D� FROODERUDWLRQ� DFFUXH� DYHF� OHV
RUJDQLVPHV�FRPPXQDXWDLUHV�GH�VHUYL�
FHV�VRFLDX[�SRXU�OHV�HQIDQWV��OHV�MHXQHV
HW�OHV�IDPLOOHV�

3DUWHQDLUHV��
0LQLVWqUHV� HW� RUJDQLVPHV� IpGp�

UDX[��SURYLQFLDX[�HW�WHUULWRULDX[��DXWUHV
VHUYLFHV� GH� SROLFH�� RUJDQLVPHV� QRQ
JRXYHUQHPHQWDX[�HW�JURXSHV�GH�EpQp�
YROHV�

([WUDQWV��
(Q� ������ GDQV� OHV� UpJLRQV� SURWpJpHV
SDU�OD�*5&����
t /H�QRPEUH�G¶DFFXVDWLRQV�G¶LQIUDF�
WLRQV�DX�&RGH�FULPLQHO� �j� O¶H[FOXVLRQ
GHV� LQIUDFWLRQV� DX� FRGH� GH� OD� URXWH�
SRUWpHV� FRQWUH� GHV� MHXQHV� FRQWUHYH�
QDQWV�D�FRQWLQXp�GH�GLPLQXHU��������
SRXU�DWWHLQGUH��������
t /H�QRPEUH�GH�MHXQHV�QRQ�DFFXVpV
D� pJDOHPHQW� EDLVVp� GH� ���� �� �j� ��
�����
t /H� QRPEUH� WRWDO� G¶DFFXVDWLRQV
SRXU�WRXV�OHV�W\SHV�GH�YRLHV�GH�IDLW�HVW
UHVWp�UHODWLYHPHQW�VWDEOH��j��������

t /H�QRPEUH�GH�MHXQHV�QRQ�DFFXVpV
GH� YRLHV� GH� IDLW� ��� ����� D� DXJPHQWp
OpJqUHPHQW�
t 'HV�IRUXPV�GH�MXVWLFH�FRPPXQDX�
WDLUH�RQW�pWp�HPSOR\pV�FRPPH�VROXWLRQ
GH� UHFKDQJH� DX� V\VWqPH� GH� MXVWLFH
WUDGLWLRQQHO�� 8QH� pYDOXDWLRQ� UpFHQWH
PRQWUH�XQ�WDX[�pOHYp�GH�VDWLVIDFWLRQ�j
O¶pJDUG�GH�FH�SURFHVVXV��HQ�SDUWLFXOLHU
FKH]�OHV�YLFWLPHV�

,QGLFDWHXUV�GH�UHQGHPHQW��
t /HV� WHQGDQFHV� GDQV� OHV� GRQQpHV
VWDWLVWLTXHV� SROLFLqUHV� VXU� OHV� WDX[� GH
FULPLQDOLWp�
t /HV� WHQGDQFHV�GDQV� OD� UpSUHVVLRQ
GHV�LQIUDFWLRQV�DX�&RGH�FULPLQHO�
t /HV� WHQGDQFHV� GDQV� OD� SDUWLFLSD�
WLRQ� GHV� MHXQHV� DX[� SURJUDPPHV� VR�
FLDX[��DX[�DFWLYLWpV�GH� OD�*5&�GHVWL�
QpHV�DX[�MHXQHV�HW�DX�EpQpYRODW�
t /D�UpFLGLYH�SDU�UDSSRUW�j�OD�GpMXGL�
FLDULVDWLRQ�

5pVXOWDWV��
t /HV�VWUDWpJLHV�FRPELQpHV�GH�WROp�
UDQFH�]pUR�j� O¶pJDUG�GH� OD�FULPLQDOLWp
MXYpQLOH�HW�OH�UHFRXUV�j�GHV�DOWHUQDWLYHV
j�O¶LQFXOSDWLRQ�VHPEOHQW�DYRLU�XQ�HIIHW
SRVLWLI��FRPPH�OD�GLPLQXWLRQ�JUDGXHOOH
GHV�WDX[�GH�FULPLQDOLWp��
t /HV�MHXQHV�V¶HQJDJHQW�VRFLDOHPHQW
GDQV�OD�FRPPXQDXWp�
t /HV� MHXQHV�HW� OD�SROLFH�HQWUHWLHQ�
QHQW�GHV�pFKDQJHV�
t /H� SURJUDPPH� &+2,;�� XQ� VLWH
:HE�VXU�OD�VHQVLELOLVDWLRQ�DX[�GURJXHV
GHVWLQp�DX[�MHXQHV��JDJQH�HQ�SRSXODUL�
Wp�

$PpOLRUDWLRQV�SUpYXHV��
t ([DPLQHU�OHV�UDLVRQV�GH�OD�GLPLQX�
WLRQ�GHV�WDX[�GH�FULPLQDOLWp�RIILFLHOV�HW
GpWHUPLQHU� VL� FHWWH� EDLVVH� HVW� DWWUL�
EXDEOH�j�OD�QRQ�LQFXOSDWLRQ�GHV�MHXQHV
SDU� OD� SROLFH� �S�� H[�� HQ� UDLVRQ�GX� UH�
FRXUV� j� OD� GpMXGLFLDULVDWLRQ� RX� SDU
PDQTXH�GH�SUHXYHV��
t 0HWWUH�HQ�RHXYUH�GHV�LQLWLDWLYHV�GH
MXVWLFH�UpSDUDWULFH��FRPPH�OHV�IRUXPV
GH�MXVWLFH�FRPPXQDXWDLUH��SRXU�UpGXLUH
OD�UpFLGLYH��HQ��SDUWLFXOLHU��ORUV�TX¶HOOHV
FLEOHQW��OHV��������GH��MHXQHV�FRQWUHYH�

QDQWV� UHVSRQVDEOHV� GHV� YRLHV� GH� IDLW
PLQHXUHV�
t eODERUHU� GHV� UHVVRXUFHV� HW� GHV
SURJUDPPHV�pGXFDWLIV�DILQ�G¶DFFURvWUH
OD� VpFXULWp�DX� VHLQ�GHV�FRPPXQDXWpV�
HQ�PLVDQW�VXU�OHV�pFROHV��\�FRPSULV�GH
OD� GRFXPHQWDWLRQ� VXU� OHV� DJHQWV� GH
OLDLVRQ�DYHF�OHV�pFROHV��XQ�SURJUDPPH
G¶pWXGHV�VXU�OD�SUpYHQWLRQ�GX�FULPH�HW
XQ�LQYHVWLVVHPHQW�SOXV�j�IRQG�GDQV�OH
%�&��<RXWK�3ROLFH�1HWZRUN���

t eODERUHU�GHV�PpWKRGHV�GH�VXLYL�GH
OD� UpFLGLYH� FKH]� OHV� MHXQHV� SRXU� OHV�
TXHOV�RQ�D�HX�UHFRXUV�j�OD�GpMXGLFLDUL�
VDWLRQ�

ZZZ�FKRL[�RUJ

&+2,;� HVW� XQ� VLWH� :HE
QDWLRQDO� PLV� DX� SRLQW� SDU� OD
*5&� SRXU� VHQVLELOLVHU� OHV
MHXQHV� DX[� GURJXHV� HW� OHV
DPHQHU�j�WURXYHU�GHV�VROXWLRQV
DX[�SUREOqPHV�
8QH� LQLWLDWLYH�©�SRXU�HW�SDU

OHV� MHXQHV� ª�� &+2,;� YLVH� j
UHVSRQVDELOLVHU�OHV�MHXQHV�IDFH
j� OHXU� pFROH� HW� j� OHXU
FRPPXQDXWp�� (Q� PHWWDQW� j
OHXU� GLVSRVLWLRQ� GHV� RXWLOV� GH
UpVROXWLRQ� GH� SUREOqPHV� HW� GH
O¶LQIRUPDWLRQ�� DLQVL� TX¶HQ
I D L V DQ W � O D � S U RPR W L RQ
G¶LQLWLDWLYHV� FRQoXHV� SDU� HW
SRXU� OHV� MHXQHV�� &+2,;
FKHUFKH� j� UHFRQQDvWUH� HW� j
UpFRPSHQVHU� OHV� LQLWLDWLYHV
QRYDWULFHV�
&+2,;�HQFRXUDJH�OHV�MHXQHV

j� WURXYHU� GHV� VROXWLRQV
QRYDWULFHV� HW� j� SUHQGUH
FRQVFLHQFH� GX� SRXYRLU� TX¶LOV
RQW�VXU�OH�FRXUV�GHV�FKRVHV�
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5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

��� 8QH�FRQWULEXWLRQ�DX�VHQWLPHQW�DFFUX�GH�VpFXULWp�GH�OD�SRSXODWLRQ

3UREOqPH��
/D�FUDLQWH�HQWUDYH�OH�VW\OH�GH�YLH

GHV�&DQDGLHQV��HQ�SDUWLFXOLHU�FHX[�TXL
VH�VHQWHQW�OH�SOXV�YXOQpUDEOH�GRQW�OHV
SHUVRQQHV� kJpHV�� OHV� MHXQHV� IHPPHV
GHV� FHQWUHV� XUEDLQV� HW� OHV� SHUVRQQHV
KDQGLFDSpHV�

6WUDWpJLHV���
t ,QIRUPHU� OHV� &DQDGLHQV� VXU� OH
ULVTXH� VWDWLVWLTXH� UpHO� G¶rWUH� YLFWLPH
G¶XQ�DFWH�FULPLQHO�SRXU�TX¶LOV�SXLVVHQW
PLHX[� pYDOXHU� OHXU� VpFXULWp� GDQV� GL�
YHUVHV�FLUFRQVWDQFHV�
t 2IIU LU � GHV� SURJUDPPHV
G¶LQIRUPDWLRQ� SXEOLTXH�� GH� OD
VHQVLELOLVDWLRQ� HW� GHV� FRQVHLOV� VXU� OD
SUpYHQWLRQ�HW�O¶DXWR�SURWHFWLRQ��
t 2IIULU�GH�PHLOOHXUHV�UpSRQVHV�SDU
OD�SROLFH��HQ�SDUWLFXOLHU�FRQFHUQDQW�OD
UHYLFWLPLVDWLRQ� �DXWUHPHQW� GLW�� VL� OD
SROLFH�WUDLWH�OHV�YLFWLPHV�GH�IDoRQ�SOXV
DWWHQWLYH�� FHOD� UpGXLW� OHXU� FUDLQWH
G¶rWUH�YLFWLPH�GH�QRXYHDX��

3DUWHQDLUHV��
'5+&�� SDUWHQDLUHV� j� FRQWUDW�

RUJDQLVDWLRQV� FRPPXQDXWDLUHV� GH
SUpYHQWLRQ�GX�FULPH�HW�GH�SURWHFWLRQ�
&HQWUH� QDWLRQDO� GH� SUpYHQWLRQ� GX
FULPH��PLQLVWqUHV�IpGpUDX[�HW�RUJDQLV�
PHV�QRQ�JRXYHUQHPHQWDX[�

([WUDQWV��
t 3RXU�DWWpQXHU�OHV�FUDLQWHV�GX�SX�
EOLF��VRXYHQW�H[DFHUEpHV�SDU�OH�VHQVD�
WLRQQDOLVPH� GHV� PpGLDV�� QRXV� DYRQV
SRXUVXLYL� OD� PLVH� HQ� RHXYUH� GH� OD
SROLFH�FRPPXQDXWDLUH�FRPPH�PR\HQ
GH�PLHX[�IDLUH�FRQQDvWUH�DX�SXEOLF�OHV
ULVTXHV� UpHOV� RX� VWDWLVWLTXHV� G¶rWUH
YLFWLPHV� GH� FULPH� GDQV� GLYHUVHV� FLU�
FRQVWDQFHV�
t $YHF� OH�VRXWLHQ�GH� OD�)RQGDWLRQ
GH�OD�SROLFH�PRQWpH��QRXV�DYRQV�GLVWUL�
EXp�j� O¶pFKHOOH�QDWLRQDOH�XQH� WURXVVH
G¶LQIRUPDWLRQ�j�O¶LQWHQWLRQ�GHV�HQIDQWV
HW�GH�OHXUV�SDUHQWV�SRXU�OHV�VHQVLELOLVHU
DX[�GDQJHUV�GX�KDUFqOHPHQW�VXU�,QWHU�
QHW�
t (Q�SDUWHQDULDW�DYHF�OD�)RQGDWLRQ
GH� OD� SROLFH� PRQWpH�� QRXV� DYRQV
FRQWLQXp�GH�IDLUH��FRQQDvWUH��DX��SXEOLF

OH�SURJUDPPH�GH�VXUYHLOODQFH�HQ�PL�
OLHX�UXUDO�HW�j�OHV�VHQVLELOLVHU�j�OD�SUp�
YHQWLRQ�HW�DX�VLJQDOHPHQW�GHV�FULPHV�
GH�PrPH�TX¶j�O¶DXWR�SURWHFWLRQ�
t 1RXV�DYRQV�FRQWLQXp�G¶pWDEOLU�GHV
OLHQV� DYHF� GHV� SDUWHQDLUHV� FRPPH
6DQWp�&DQDGD�HW�-XVWLFH�&DQDGD��DILQ
GH� UHQVHLJQHU� OHV� &DQDGLHQV� VXU� OHV
SURJUDPPHV� WHOV� O¶,QLWLDWLYH� GH� OXWWH
FRQWUH�OD�YLROHQFH�IDPLOLDOH�HW�OH�3DU�
WHQDULDW�HQWUH�GHV�VHFWHXUV�GH�OD�VDQWp
HW�GHV�VHUYLFHV�GH�SROLFH�

,QGLFDWHXUV�GH�UHQGHPHQW��
/D�FUDLQWH�G¶rWUH�YLFWLPLVp�SHUVRQQHO�
OHPHQW�HVW�SDVVDEOHPHQW�GLIIpUHQWH�GH
OD� FUDLQWH� GX� FULPH� HQ� WDQW� TXH� SUR�
EOqPH�VRFLDO��'DQV�OH�SUHPLHU�FDV��OHV
LQGLFDWHXUV�GH�UHQGHPHQW�VRQW���
t /HV� WHQGDQFHV� GDQV� OHV� UpVXOWDWV
GHV� VRQGDJHV� DXSUqV� GHV� &DQDGLHQV
VXU�OHXUV�FUDLQWHV�HQ�PDWLqUH�GH�VpFXUL�
Wp��HQ�SDUWLFXOLHU�OD�FUDLQWH�GH�GpDPEX�
OHU�GDQV�OHXU�TXDUWLHU�OD�QXLW�
t /HV�WHQGDQFHV�PRQWUDQW�XQ�pFDUW
GDQV�OHV�VWDWLVWLTXHV�VXU�OD�FULPLQDOLWp
TXL�UpYqOHQW�TXH�OHV�&DQDGLHQV�SUHQ�
QHQW� GDYDQWDJH� GH� PHVXUHV� SRXU� VH
SURWpJHU�RX�VRQW�YLFWLPLVpV�SOXV�VRX�
YHQW�
t /HV�WHQGDQFHV�GDQV�OH�QRPEUH�GH
GHPDQGHV�G¶LQWHUYHQWLRQ�GH�OD�SROLFH�
HQ�SDUWLFXOLHU�GDQV�GHV�VHFWHXUV�SDUWL�
FXOLHUV�RX�GXUDQW�XQH�SpULRGH�SUpFLVH�

5pVXOWDWV��
t /HV�VRQGDJHV�G¶RSLQLRQ�VLWXHQW�OD
FUDLQWH�GX�SXEOLF�SDU�UDSSRUW�DX�FULPH
HQ�WDQW�TXH�SUREOqPH�VRFLDO�SDUPL�OHV
GL[�SUREOqPHV�HQ�LPSRUWDQFH�TXH�OHV
JRXYHUQHPHQWV�GHYUDLHQW�UpJOHU���HOOH
QH� ILJXUH� WRXWHIRLV� SDV� HQ� WrWH� GH� OD
OLVWH�
t 8Q�VRQGDJH�QDWLRQDO�PHQp�DXSUqV
GH�YLFWLPHV�GDQV�OH�FDGUH�GH�O¶(QTXrWH
VRFLDOH�JpQpUDOH�GH�������UpYqOH�TXH
OHV�&DQDGLHQV�VH�VHQWHQW�SOXV�HQ�VpFX�
ULWp� ORUVTX¶LOV�GpDPEXOHQW� VHXOV�GDQV
OHXU� TXDUWLHU� OD� QXLW� TX¶HQ� ����� �HQ
������LOV�pWDLHQW������j�GLUH�VH�VHQWLU
WUqV� HQ� VpFXULWp� FRPSDUDWLYHPHQW� j
�����HQ�������

$PpOLRUDWLRQV�SUpYXHV��
t &RQWLQXHU� G¶pODERUHU� HW
G¶H[DPLQHU� GHV� PR\HQV� LQQRYDWHXUV
G¶DSSX\HU�OHV�HQTXrWHV�ORFDOHV�VXU�OD
YLFWLPLVDWLRQ�HW� OD�FUDLQWH�G¶rWUH�YLF�
WLPH�GH�FULPH��DILQ�G¶RIIULU�GHV�PHVX�
UHV� UpDOLVWHV� GX� UHQGHPHQW� HW� GH� OD
UpXVVLWH�GHV�LQLWLDWLYHV�GH�VHQVLELOLVD�
WLRQ�HW�G¶LQIRUPDWLRQ��
v &RQWLQXHU� G¶H[DPLQHU� HW
G¶pODERUHU� GH� QRXYHDX[� SDUWHQDULDWV
HQ� YXH� GH� VHQVLELOLVHU� OH� SXEOLF� j� OD
SUpYHQWLRQ�GX�FULPH�
v eYDOXHU�OHV�SURJUDPPHV�GH�VHQVL�
ELOLVDWLRQ� HW� GH� SUpYHQWLRQ� GX� FULPH
SRXU� V¶DVVXUHU� TX¶LOV� UpSRQGHQW� ELHQ
DX[�EHVRLQV�GHV�&DQDGLHQV�
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�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

��� 'HV�PpWKRGHV�SROLFLqUHV�DGDSWpHV�DX[�EHVRLQV�GHV�FRPPXQDXWpV�DXWRFKWRQHV
HW�TXL�IRQW�pWDW�GH�OHXU�FXOWXUH

3UREOqPH��
2Q� UHFRQQDvW� TXH� OHV� PpWKRGHV

SROLFLqUHV� HW� OH� V\VWqPH� GH� MXVWLFH
SpQDOH�WUDGLWLRQQHOV�QH�UpSRQGHQW�SDV
DX[�EHVRLQV�GHV�SHXSOHV�DXWRFKWRQHV�
,OV�GHYUDLHQW�rWUH�PLHX[�DGDSWpV�FXOWX�
UHOOHPHQW��VH�IRQGHU�VXU�GHV�SDUWHQD�
ULDWV� VROLGHV� DYHF� OHV� FRPPXQDXWpV
DXWRFKWRQHV�HW�DERUGHU�OHV�FRQGLWLRQV
VRFLDOHV�VRXV�MDFHQWHV�

6WUDWpJLHV�$WWHQWHV��
t $GRSWLRQ�GH�PpWKRGHV�GH�MXVWLFH
UpSDUDWULFH�
t 0LVH� HQ� RHXYUH� GH� IRUXPV� GH
MXVWLFH�FRPPXQDXWDLUH��)-&��
t (QFRXUDJHPHQW� j� OD� VHQVLELOLVD�
WLRQ�FXOWXUHOOH�HW�j�OD�VSLULWXDOLWp�
t 5HFRXUV�DX[�FHUFOHV�GH�JXpULVRQ
HW�GH�GpWHUPLQDWLRQ�GH�OD�SHLQH��
t 5HFUXWHPHQW� G¶XQ� SOXV� JUDQG
QRPEUH�G¶$XWRFKWRQHV� DX� VHLQ�GH� OD
*5&�
t eWDEOLVVHPHQW� HW� UHQIRUFHPHQW
GHV�SDUWHQDULDWV�DYHF�OHV�GLULJHDQWV�HW
OHV�FRPPXQDXWpV�DXWRFKWRQHV�
t 6RXWLHQ� GHV� VHUYLFHV� GH� SROLFH
GDQV�OHV�UpVHUYHV�

3DUWHQDLUHV��
&RPPXQDXWpV� HW� GLULJHDQWV� DX�

WRFKWRQHV�� -XVWLFH� &DQDGD�� 0$,1&�
&,&��'5+&��SDUWHQDLUHV�j�FRQWUDW�

([WUDQWV��
t 1RXV�DYRQV�IRUPp�G¶DXWUHV�IDFLOL�
WDWHXUV�SRXU�PHWWUH� VXU�SLHG� HW� JpUHU
OHV�)-&�GDQV�OHV�FRPPXQDXWpV�DXWRFK�
WRQHV��FH�TXL�SRUWH�OHXU�QRPEUH�j�SOXV
GH�������
t ��� SDUWLFLSDQWV� j� QRWUH
3URJUDPPH� GH� IRUPDWLRQ� GHV� MHXQHV
DXWRFKWRQHV��3)-$��RQW�SUpVHQWp�XQH
GHPDQGH� G¶HQJDJHPHQW� j� OD� *5&�
6HSW�G¶HQWUH�HX[�RQW�UpXVVL�OD�IRUPD�
WLRQ�HW�WUDYDLOOHQW�PDLQWHQDQW�GDQV�GHV
FRPPXQDXWpV�DXWRFKWRQHV�
t 8Q�H[DPHQ�FRPSOHW�GHV�VHUYLFHV
GH� SROLFH� DXWRFKWRQHV� D� pWp� HIIHFWXp
GDQV�WRXWHV�OHV�UpJLRQV�VHUYLHV�j�FRQ�
WUDW�SDU�OD�*5&�HQ�YXH�G¶DSSUpFLHU�OHV
DWWHQWHV�HW�OD�VDWLVIDFWLRQ�j�O¶pJDUG�GHV

SURJUDPPHV�j�O¶LQWHQWLRQ�GHV�$XWRFK�
WRQHV� HW� GHV� VHUYLFHV� GH� OD� *5&� HQ
JpQpUDO���/H�UDSSRUW�ILQDO�GHYUDLW�SD�
UDvWUH�j�O¶DXWRPQH����

t 3OXV�GH�������SROLFLHUV�HW�FLWR\HQV
RQW�UHoX�XQH�IRUPDWLRQ�SDU�OH�ELDLV�GX
SURJUDPPH� SULPp� G¶LQWHUYHQWLRQ� HQ
FDV�GH�VXLFLGH�GH�OD�*5&���SOXV�GH���
DWHOLHUV�FRPPXQDXWDLUHV�RQW�pWp�GRQ�
QpV�HQ�����������

,QGLFDWHXUV�GH�UHQGHPHQW��
t /HV�WHQGDQFHV�GDQV�OH�QRPEUH�GH
)-&�XWLOLVpV�SDU�OD�*5&�HW� OHV�PHP�
EUHV�GHV�FRPPXQDXWpV�DXWRFKWRQHV�
t /D� VDWLVIDFWLRQ� H[SULPpH� SDU� OHV
FOLHQWV��OHV�YLFWLPHV��OHV�FRPPXQDXWpV
HW�OHV�SUHVWDWDLUHV�GH�VHUYLFHV�

5pVXOWDWV��
t /H�UHFUXWHPHQW�GH�FDGHWV�DXWRFK�
WRQHV�DX�VHLQ�GH�OD�*5&�D�DLGp�j�DPp�
OLRUHU�OHV�VHUYLFHV�SROLFLHUV�RIIHUWV�DX[
FRPPXQDXWpV�DXWRFKWRQHV�
t /H�QRPEUH�G¶$XWRFKWRQHV�WUDLWpV
SDU� O¶LQWHUPpGLDLUH� GX� V\VWqPH� GH
MXVWLFH�RIILFLHO�D�GLPLQXp�
t 3OXV�GH������GHV�SDUWLFLSDQWV�DX
3)-$�RQW�VXLYL�OH�3URJUDPPH�GH�YDOR�
ULVDWLRQ�GHV�MHXQHV�DXWRFKWRQHV�
t /¶LQWpUrW� H[SULPp�SDU� OHV� MHXQHV
DXWRFKWRQHV� j� O¶pJDUG� GX� 3)-$� HVW
GHPHXUp� pOHYp� GHSXLV� VD� PLVH� HQ
RHXYUH����HW��OH��QRPEUH��GH��FDQGLGDWV

GpSDVVH�GH� ORLQ� OH� QRPEUH�GH�SODFHV
GLVSRQLEOHV��
t /H�&RPLWp�FRQVXOWDWLI�QDWLRQDO�GX
&RPPLVVDLUH� VXU� OHV� $XWRFKWRQHV� D
DGRSWp� XQH� RULHQWDWLRQ� SOXV� VWUDWp�
JLTXH�HW�FRQVHLOOH�PDLQWHQDQW�OH�&RP�
PLVVDLUH� VXU� OD� IDoRQ� G¶DPpOLRUHU� OD
TXDOLWp�GHV�VHUYLFHV�DX[�FRPPXQDXWpV
DXWRFKWRQHV�� 2Q� DWWHQG� SOXV� GH� ���
SROLFLHUV�DXWRFKWRQHV�j�OD�FRQIpUHQFH
G¶RFWREUH�

$PpOLRUDWLRQV�SUpYXHV��
t )DLUH� HQ� VRUWH� TXH� OHV� SURJUDP�
PHV�j�O¶LQWHQWLRQ�GHV�MHXQHV�DXWRFKWR�
QHV�FRPSOqWHQW�QRWUH�6WUDWpJLH�QDWLR�
QDOH�VXU�OD�MHXQHVVH�
t (QYLVDJHU�OD�SRVVLELOLWp�GH�GpFHQ�
WUDOLVHU�OH�3URJUDPPH�GH�YDORULVDWLRQ
GHV�FDGHWV�DXWRFKWRQHV�HQ�FROODERUD�
WLRQ�DYHF� OHV�SDUWHQDLUHV�j�FRQWUDW� HW
FHUWDLQV� PLQLVWqUHV� IpGpUDX[�� SRXU
DFFURvWUH�VD�YLDELOLWp�j�ORQJ�WHUPH�
t eYDOXHU� OHV� GLIIpUHQWV� SURJUDP�
PHV�GH�OD�*5&�HQ�PDWLqUH�GH�SUpYHQ�
WLRQ�GX�FULPH��GH�VHQVLELOLVDWLRQ�HW�GH
PLHX[�rWUH� FRPPXQDXWDLUH� DILQ� GH
JDUDQWLU�OHXU�SHUWLQHQFH�HW�OHXU�HIILFD�
FLWp�SRXU�OHV�FRPPXQDXWpV�DXWRFKWR�
QHV� DX[TXHOOHV� QRXV� IRXUQLVVRQV� GHV
VHUYLFHV�
t )RXUQLU� XQH� SUHXYH� VXSSOpPHQ�
WDLUH�V\VWpPDWLTXH�GH�O¶HIIHW�SRVLWLI�GHV
DFWLYLWpV�GH�MXVWLFH�UpSDUDWULFH�

3RXU�GH�SOXV�DPSOHV�UHQVHLJQHPHQWV�VXU
OH�3URJUDPPH�GH�IRUPDWLRQ�GHV�MHXQHV�DXWRFKWRQHV��HW�
OH�3URJUDPPH�GH�YDORULVDWLRQ�GHV�FDGHWV�DXWRFKWRQHV�

YHXLOOH]�FRQVXOWHU���
ZZZ�UFPS�JUF�JF�FD�KWPO�DXWRFKW�KWP
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,QWUDQWV�GHV�UHVVRXUFHV�GX�VHFWHXU�G¶DFWLYLWp�����������

5HVVRXUFHV�ILQDQFLqUHV��'pSHQVHV�EUXWHV�WRWDOHV�
'pSHQVHV�SUpYXHV��3DUWLH�,,�GX�%XGJHW�� �������������
$XWRULVDWLRQV�WRWDOHV� �������������
'pSHQVHV�UpHOOHV� �������������

5HVVRXUFHV�KXPDLQHV�
�(73�UpHOV�XWLOLVpV��������GX�WRWDO�GHV�(73� �������

1RWD���/
DXJPHQWDWLRQ�GHV�GpSHQVHV�SUpYXHV�SDU�UDSSRUW�DX�QLYHDX�GH�GpSHQVHV�DXWRULVpHV�HVW
LPSXWDEOH�SULQFLSDOHPHQW�DX�ILQDQFHPHQW�GHV�SURMHWV�&,3&������HW�%DQTXH�GH�GRQQpHV�VXU
O
$'1��&H�VHFWHXU�G¶DFWLYLWp�Q¶D�SDV�pSXLVp�VHV�FUpGLWV�DXWRULVpV�HQ�UDLVRQ�GHV�UHWDUGV�GDQV�OD
UpDOLVDWLRQ�GH�FHUWDLQV�SURMHWV�GH�OD�'LUHFWLRQ�GH�O¶LQIRUPDWLTXH�

2EMHFWLI�GH�OD�*5&��

/D�VpFXULWp�GHV�IR\HUV
HW�GHV�FROOHFWLYLWpV�

3ULRULWp�VWUDWpJLTXH��

)RXUQLU�DX[�&DQDGLHQV
HW�DX[�&DQDGLHQQHV�GHV

UHQVHLJQHPHQWV�HQ
PDWLqUH�G¶HQTXrWHV

SROLFLqUHV�HW�GHV�RXWLOV�
G¶HQTXrWH�

���6HUYLFHV�QDWLRQDX[�GH�SROLFH

$GPLQLVWUpV�SDU�OD�*5&��OHV�6HUYL�
FHV� QDWLRQDX[� GH� SROLFH� �613�

IRXUQLVVHQW�GHV�VHUYLFHV�GH�VRXWLHQ�j�OD
FRPPXQDXWp�GH�OD�MXVWLFH�SpQDOH�GDQV
VRQ� HQVHPEOH� HW� FRQVWLWXHQW� O¶pSLQH
GRUVDOH� GHV� TXHOTXH� ���� RUJDQLVPHV
G¶DSSOLFDWLRQ�GH�OD�ORL�GX�&DQDGD��/HV
SURJUDPPHV� GHV� 613� MRXHQW� XQ� U{OH
LPSRUWDQW�DX�FKDSLWUH�GHV�SULRULWpV�GX
JRXYHUQHPHQW��QRWDPPHQW�FHOOH�GH�OD
VpFXULWp�GHV�FROOHFWLYLWpV�� ,OV�VRQW�DOL�
JQpV� VXU� OHV� SULRULWpV� GX� 6ROOLFLWHXU
JpQpUDO�GX�&DQDGD�HQ�PDWLqUH�GH�VpFX�
ULWp� SXEOLTXH�� QRWDPPHQW� OD� VWUDWpJLH
GH�OXWWH�FRQWUH�OH�FULPH�RUJDQLVp�

3UqV�GH������GHV�VHUYLFHV�DVVXUpV
SDU� OH� VHFWHXU� G¶DFWLYLWpV� TXH� FRQVWL�
WXHQW� OHV� 613� VRQW� GHVWLQpV� j
O¶H[WpULHXU�GH�OD�*5&��

$LQVL��OHV�6HUYLFHV�G¶LQIRUPDWLRQ�HW
G¶LGHQWLWp�MXGLFLDLUHV��SDU�OH�ELDLV�G¶XQ
V\VWqPH�QDWLRQDO�GH�PLVH�HQ�FRPPXQ
GH�O¶LQIRUPDWLRQ��DSSXLHQW�OHV�RUJDQLV�
PHV�FDQDGLHQV�G¶DSSOLFDWLRQ�GH� OD� ORL
HQ�FH�TXL�D�WUDLW�DX[��

� DQWpFpGHQWV�FULPLQHOV��
� DX[�HPSUHLQWHV�GLJLWDOHV��
� j�O¶LPDJHULH�MXGLFLDLUH��
� j�O¶HQUHJLVWUHPHQW�GHV�DUPHV�

j�IHX���
� HW�DX[�HQIDQWV�GLVSDUXV���
/HV�LQVWDOODWLRQV�HW�OHV�V\VWqPHV�GX

6HUYLFH��FDQDGLHQ��GH��UHQVHLJQHPHQWV

FULPLQHOV� IDYRULVHQW� OD�PLVH� HQ� FRP�
PXQ�GH�UHQVHLJQHPHQWV�FULPLQHOV�HW�OD
FROODERUDWLRQ�LQWHU�RUJDQLVPHV��

/H�&ROOqJH�FDQDGLHQ�GH�SROLFH�RIIUH
GH�OD�IRUPDWLRQ�VSpFLDOLVpH�j�GHV�RUJD�
QLVPHV� G¶DSSOLFDWLRQ� GH� OD� ORL� FDQD�
GLHQV�HW�pWUDQJHUV��

/H� 6HUYLFH� GHV� ODERUDWRLUHV� MXGL�
FLDLUHV�UpDOLVH��

� GHV� H[SHUWLVHV� G¶pOpPHQWV� GH
SUHXYH�SUpOHYpV�VXU�OHV�OLHX[�GH
FULPHV��

� SUpVHQWH�GHV�SUHXYHV�MXGLFLDLUHV
DX[� WULEXQDX[� HW� IDLW� GH� OD� UH�
FKHUFKH�HW�GX�GpYHORSSHPHQW�HQ
FH�TXL�D�WUDLW�DX[�QRXYHOOHV�Pp�
WKRGHV� GH� SROLFH� VFLHQWLILTXH
FRPPH�O¶DQDO\VH�JpQpWLTXH�

/H� VRXWLHQ� HW� OH� GpYHORSSHPHQW
WHFKQLTXHV�GHV�DFWLYLWpV�GH�VXUYHLOODQFH
VDQFWLRQQpHV�SDU�OD�ORL�VRQW�DVVXUpV�j�OD
*5&�SDU�OH�SURJUDPPH�GHV�2SpUDWLRQV
WHFKQLTXHV��3DU�DLOOHXUV��FH�VHFWHXU�HVW
UHVSRQVDEOH� GX� &HQWUH� FDQDGLHQ� GH
GRQQpHV� VXU� OHV�ERPEHV� DLQVL� TXH�GX
6\VWqPH�G¶DQDO\VH�GHV� OLHQV�HQWUH� OHV
FULPHV� GH� YLROHQFH�� GRQW� EpQpILFLH� OD
FRPPXQDXWp�G¶DSSOLFDWLRQ�GH�OD�ORL�

(QILQ�� OHV� 613� FRRUGRQQHQW� OD
JHVWLRQ�GH�O¶LQIRUPDWLRQ�HW�OHV�EHVRLQV
HQ��PDWLqUH�GH�WHFKQRORJLH�GH���O¶LQIRU�
PDWLRQ�
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3LOXOH�GX�YLRO���
XQH�SUHPLqUH�FRQGDPQDWLRQ

8QH� SUHPLqUH� FRQGDPQDWLRQ
GDQV�XQH�DIIDLUH�GH�YLRO�j�O¶DLGH
GX� 5RK\SQRO�� XQ� PpGLFDPHQW
FRQQX�VRXV�OH�QRP�GH�©�SLOXOH�GX
YLRO� ª�� D� pWp� SURQRQFpH� DX
&DQDGD��
8QH� IHPPH� GH� ��� DQV� DYDLW

VLJQDOp�j�OD�SROLFH�TX¶HOOH�FUR\DLW
TXH�VRQ�PDUL�OD�GURJXDLW�HQ�OXL
DGPLQLVWUDQW�OH�SURGXLW�GDQV�XQH
ERLVVRQ� SRXU� HQVXLWH� O¶DJUHVVHU
VH[XHOOHPHQW�� ¬� OD� VXLWH� G¶XQH
DQDO\VH�WR[LFRORJLTXH��O¶DFFXVp�D
pWp� UHFRQQX� FRXSDEOH�� SXLV
FRQGDPQp�j�TXDWUH�DQV�HW�GHPL
G¶HPSULVRQQHPHQW�

��� /¶DFFqV�DFFUX�SDU�OHV�FOLHQWV�j�XQ�VHUYLFH�DPpOLRUp�GHV�ODERUDWRLUHV�MXGLFLDLUHV

3UREOqPH��
/HV�pOpPHQWV�GH�SUHXYH�QpYUDOJL�

TXHV�j�O¶DSSXL�GHV�HQTXrWHV�SROLFLqUHV
H[LJHQW�GH�SOXV�HQ�SOXV�GHV�RXWLOV�WHFK�
QRORJLTXHV� SHUIHFWLRQQpV�� FR�WHX[� HW
HQ�pYROXWLRQ�UDSLGH�

6WUDWpJLHV���
v /¶DFFURLVVHPHQW� GHV� QLYHDX[� GH
UHVVRXUFHV� HW� O¶DPpOLRUDWLRQ� GH
O¶HIILFLHQFH�GHV�H[SHUWLVHV�ELRORJLTXHV
j� GHV� ILQV� MXGLFLDLUHV� SRXU� UpGXLUH
O¶DUULpUp�QDWLRQDO�HW�DLQVL�UDFFRXUFLU�OHV
GpODLV�GH�UpSRQVH�PR\HQV�
v /D�SUpSDUDWLRQ�GH�OD�EDQTXH�QDWLR�
QDOH�GH�GRQQpHV�JpQpWLTXHV�HQ�YXH�GH
VD�PLVH�HQ�DFWLYLWp�HQ������������
v /¶DFFRPSOLVVHPHQW� GHV� WkFKHV
QpFHVVDLUHV�j�OD�FHUWLILFDWLRQ�,62�GH�VL[
ODERUDWRLUHV�RSpUDWLRQQHOV�

3DUWHQDLUHV��
/HV�HQTXrWHXUV�GH�SROLFH�FDQDGLHQV��OHV
SURFXUHXUV�GH�OD�&RXURQQH��OHV�PLQLV�
WqUHV� HW� RUJDQLVPHV� IpGpUDX[� HW� OHV
JRXYHUQHPHQWV�SURYLQFLDX[�

,QWUDQWV��
v �����PLOOLRQV�GH�GROODUV�
v ���� VSpFLDOLVWHV�� WHFKQRORJXHV� HW
HPSOR\pV�DGPLQLVWUDWLIV�GDQV�VL[�ODER�
UDWRLUHV�UpJLRQDX[�GDQV�O¶HQVHPEOH�GX
&DQDGD�

([WUDQWV�����

��� ���� DIIDLUHV� ���� ���� GHPDQGHV
G¶H[DPHQ���GRQW������DYDLHQW� WUDLW� j
GHV�FULPHV�GH�YLROHQFH�HW�������j�GH�OD
IDXVVH�PRQQDLH��GHV�FDUWHV�GH�SDLHPHQW
HW� GHV� GRFXPHQWV� GH� YR\DJH� FRQWUH�
IDLWV���SUREDEOHPHQW�DVVRFLpV�DX�FULPH
RUJDQLVp��������DVVLJQDWLRQV�j�WpPRLQ
RQW�pWp�VLJQLILpV��FH�TXL�D�GRQQp�OLHX�j
SOXV�GH�������FRPSDUXWLRQV�GHYDQW�OHV
WULEXQDX[�
v 7UDLWHPHQW� GH� �� ���� GRVVLHUV
G¶DQDO\VH�ELRORJLTXH��$'1��
v /¶DUULpUp� QDWLRQDO� GHV� H[SHUWLVHV
ELRORJLTXHV� �$'1�� HVW� SDVVp� j� ���
GRVVLHUV��GRQW����QRQ�RXYHUWV��FRPSD�
UDWLYHPHQW�DX�VRPPHW�GH�����GRVVLHUV�
GRQW�����QRQ�RXYHUWV��������GHV�GRV�
VLHUV�GH�SULRULWp�,�HW������GH�WRXV�OHV
DXWUHV�GRVVLHUV�RQW�pWp�WUDLWpV�GDQV�XQ
GpODL� GH� ��� MRXUV�� ��� �� GH� WRXV� OHV

GRVVLHUV�RQW�pWp�FRQFOXV�GDQV�XQ�GpODL
GH����MRXUV�HQ�PR\HQQH�
v /H�SURMHW�UHODWLI�j�OD�PLVH�HQ�DFWL�
YLWp�GH�OD�EDQTXH�QDWLRQDOH�GH�GRQQpHV
JpQpWLTXHV�HVW�WHUPLQp�j�HQYLURQ������
v /H�SUHPLHU�ODERUDWRLUH�D�IDLW�O
REMHW
G
XQH�YpULILFDWLRQ�HQ�YXH�GH�OD�FHUWLIL�
FDWLRQ�,62�HW�OH�&RQVHLO�FDQDGLHQ�GHV
QRUPHV�O
D�DFFUpGLWp�HQ�MXLOOHW������

,QGLFDWHXUV�GH�UHQGHPHQW���
v /H�GpODL�GH�UpSRQVH�PR\HQ�SRXU�OD
FRPPXQLFDWLRQ� GHV� UpVXOWDWV� HW� GHV
FRQFOXVLRQV�GHV�H[SHUWLVHV�MXGLFLDLUHV�
v /¶pWDW�GH�SUpSDUDWLRQ�GH�OD�EDQTXH
QDWLRQDOH� GH� GRQQpHV� JpQpWLTXHV� HQ
YXH�GH�VD�PLVH�HQ�DFWLYLWp�
v /D� VDWLVIDFWLRQ� GHV� FOLHQWV� j
O¶pJDUG�GH�OD�FRQWULEXWLRQ�GHV�H[SHUWL�
VHV� MXGLFLDLUHV� j� O¶pOXFLGDWLRQ
G¶HQTXrWHV�FULPLQHOOHV�

5pVXOWDWV��
v /HV�UHQVHLJQHPHQWV�IRXUQLV�SDU�OHV
ODERUDWRLUHV�RQW�SHUPLV�GH�GpWHUPLQHU
OD� QDWXUH� GH� O¶LQIUDFWLRQ� FULPLQHOOH
GDQV������GHV�FDV� VRXPLV�j�GHV� ILQV
G¶DQDO\VH� MXGLFLDLUH� HW� RQW� FKDQJp� OD
QDWXUH�� OD� SRUWpH� RX� O¶RULHQWDWLRQ� GHV
HQTXrWHV�SROLFLqUHV�GDQV������GHV�FDV�
FH� TXL� D� FRQWULEXp� j� DFFpOpUHU
O¶DGPLQLVWUDWLRQ�GH�OD�MXVWLFH�
v 8Q� OLHQ� D� pWp� pWDEOL� HQWUH� OD� YLF�
WLPH�� OH� VXVSHFW�HW� OHV� OLHX[�GX�FULPH
GDQV� �����GHV� FDV�� XQ� UpVXOWDW� TXL� D
FRQWULEXp�j�UDFFRXUFLU�OHV�HQTXrWHV�HW�j
UpGXLUH�OHXU�FR�W�
v 8Q�VXVSHFW�D�pWp�LGHQWLILp�GDQV���
��GHV�FDV�VRXPLV��FH�TXL�D�FRQWULEXp�j
UDFFRXUFLU�OHV�HQTXrWHV�HW�j�UpGXLUH�OHXU
FR�W�
v 8Q�VXVSHFW�D�pWp�pOLPLQp�GDQV���
��GHV�FDV��FH�TXL�D�SHUPLV�G¶pYLWHU�GH
FRQGDPQHU� SDU� HUUHXU� GHV� SHUVRQQHV
LQQRFHQWHV� HW� FRQWULEXH�j� DFFURvWUH� OH
VHQWLPHQW�GH�MXVWLFH�GHV�&DQDGLHQV�
v /HV�UHQVHLJQHPHQWV�IRXUQLV�SDU�OHV
ODERUDWRLUHV� RQW� SHUPLV� GH� SRUWHU� GHV
DFFXVDWLRQV�FULPLQHOOHV�GDQV������GHV
FDV��FH�TXL�D�IDFLOLWp�O¶DGPLQLVWUDWLRQ�GH
OD�MXVWLFH�
v /HV� GpODLV� G¶HQTXrWH� RQW� pWp� Up�
GXLWV� GDQV� ����� GHV� FDV� j� UDLVRQ� GH
�����MRXUV�SDU�HQTXrWH��FH�TXL�D�FRQWUL�
EXp�j�DFFpOpUHU� O¶DGPLQLVWUDWLRQ�GH� OD

MXVWLFH�HW�D�SHUPLV�GH�UpGXLUH�FRQVLGp�
UDEOHPHQW�OHV�FR�WV�GHV�HQTXrWHV�
v /HV�HQTXrWHXUV�RQW� LQGLTXp�DYRLU
REWHQX�XQ�VHUYLFH�HQ� WHPSV�RSSRUWXQ
GDQV������GHV�FDV�

$PpOLRUDWLRQV�SUpYXHV���
v 2XYULU�WRXV�OHV�GRVVLHUV�SRXU�OHV�
TXHOV� XQH� UHFKHUFKH� HVW� QpFHVVDLUH
GDQV�XQ�GpODL�G¶XQH�VHPDLQH�DSUqV�OHXU
UpFHSWLRQ�� 3RXUVXLYUH� OH� WULDJH� GHV
GRVVLHUV�HQ�IRQFWLRQ�GH�OHXU�SULRULWp�HW
GH�OHXU�DIIHFWDWLRQ�
v 7UDLWHU�WRXV�OHV�GRVVLHUV�G¶DQDO\VH
JpQpWLTXH�GH�SULRULWp�,�GDQV�XQ�GpODL�GH
���MRXUV�HQ�PR\HQQH���

v eWDEOLU�XQ�FRPLWp�FRQVXOWDWLI�QDWLR�
QDO�GHV�H[SHUWLVHV�MXGLFLDLUHV�
v /HV�GRQQpHV�VXU�OD�VDWLVIDFWLRQ�GHV
FOLHQWV� IRXUQLHV� ORUVTXH� OHV� SUHXYHV
VRQW�UHWRXUQpHV�DX[�FOLHQWV�DSUqV�DQD�
O\VH� FRQWLQXHURQW� G¶rWUH� UpXQLHV� SDU
O¶LQWHUPpGLDLUH�GX�TXHVWLRQQDLUH�VXU�OD
TXDOLWp�GX�VHUYLFH�
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,QGLYLGX�LQWHUSHOOp�SRXU�GHV�
PHXUWUHV�FUDSXOHX[�

DX�'DQHPDUN

$X� PRLV� GH� PDL� ������ XQH
HQTXrWH� FRQMRLQWH� HQWUH� OD� *5&�
OHV� ,QWHUQDWLRQDO� ([FKDQJH
6HUYLFHV��,PPLJUDWLRQ�7DVN�)RUFH�
1HZ� <RUN� 6WDWH� 3ROLFH�� OH� )%,�
,QWHUSRO� 2WWDZD� HW� ,QWHUSRO
&RS HQKDJXH � D � PHQp � j
O¶DUUHVWDWLRQ� G¶XQ� LQGLYLGX
UHFKHUFKp�SRXU�OH�PHXUWUH�GH�VRQ
pSRXVH�HW�GH�OHXU�ILOOH�GH���DQV�DX
'DQHPDUN� TXHOTXHV� PRLV
DXSDUDYDQW�� /¶LQGLYLGX� LQWHUSHOOp
pWDLW�DUULYp�DX�&DQDGD�HQ�RFWREUH
������ ¬� VRQ� DUULYpH� DX� &DQDGD�
ORUV�G¶XQ�FRQWU{OH�G¶LPPLJUDWLRQ�
VHV�HPSUHLQWHV�GLJLWDOHV�DYDLHQW�pWp
SULVHV� �� LO� DYDLW� pWp� OLEpUp� SDU� OD
VXLWH� HW� LO� D� FKRLVL� GH� TXLWWHU� OH
&DQDGD�

$\DQW�HQWUHWHQX�GHV�VRXSoRQV�j
O¶pJDUG� GH� O¶LQGLYLGX� HQ� TXHVWLRQ
FRQFHUQDQW� VRQ� LGHQWLWp� HW� OHV
UDLVRQV� HQWRXUDQW� VRQ� HQWUpH� DX
&DQDGD��OHV�HQTXrWHXUV�GH�OD�*5&
RQW� HIIHFWXp� GHV� pFKDQJHV
GDFW\ORVFRSLTXHV� DYHF� GHV
SDUWHQDLUHV� LQWHUQDWLRQDX[�� &HV
pFKDQJHV� RQW� IRXUQL� XQ� OLHQ
LPSRUWDQW� HQWUH� GHX[� PHXUWUHV
SHUSpWUpV� DX� 'DQHPDUN� HW
O¶LQGLYLGX�

*UkFH� j� FHW� HIIRUW�� O¶LQGLYLGX� IXW
DUUrWp�GDQV�O¶pWDW�GH�1HZ�<RUN�SDU�OD
)%,� DSUqV� TX¶LO� D� VRXPLV� VHV
HPSUHLQWHV�GLJLWDOHV�HQ�YXH�G¶REWHQLU
XQ�SHUPLV�GH�FRQGXLUH��,O�IXW�H[WUDGp
SDU� OD� VXLWH� GHV� eWDWV�8QLV� SRXU
HQVXLWH� rWUH� WUDGXLW� HQ� MXVWLFH� DX
'DQHPDUN�

'HSXLV�VRQ�DUUHVWDWLRQ�� LO�D�pWp
LGHQWLILp�FRPPH�VXVSHFW�GDQV�GHX[
DXWUHV� PHXUWUHV� GH� VHV� GHX[
pSRXVHV�SUpFpGHQWHV�j�1HZ�'HOKL
HW�HQ�$XWULFKH�

��� /¶DFFqV� DFFUX� SDU� OHV� FOLHQWV� DX[� GRVVLHUV� G¶DQWpFpGHQWV� MXGLFLDLUHV�
G¶HPSUHLQWHV�GLJLWDOHV�HW�VXU�OHV�DUPHV�j�IHX

3UREOqPH��
/H� SHUVRQQHO� SROLFLHU� GDQV

O¶HQVHPEOH� GX� &DQDGD� D� EHVRLQ� GH
UHQVHLJQHPHQWV� H[DFWV� HW� HQ� WHPSV
RSSRUWXQ�SRXU�DVVXUHU�XQH�DSSOLFDWLRQ
HIILFDFH�HW�HIILFLHQWH�GH�OD�ORL�DLQVL�TXH
G¶DXWUHV� VHUYLFHV�TXL� FRQWULEXHQW� j� OD
VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV
SRXU�OHV�&DQDGLHQV�

6WUDWpJLHV�$WWHQWHV���
v $VVXUHU�OD�ILDELOLWp��OD�YDOLGLWp�HW�OD
TXDOLWp�GHV�UHQVHLJQHPHQWV�IRXUQLV�
v $VVXUHU�XQ�GpODL�GH�UpSRQVH�UDSLGH
DX[�GHPDQGHV�GH�UHQVHLJQHPHQWV�
v $PpOLRUHU�OD�FDSDFLWp�GHV�VHUYLFHV
GH� WUDLWHU� OD� GHPDQGH� FURLVVDQWH� GH
VHUYLFHV�G¶LQIRUPDWLRQ��

3DUWHQDLUHV��
3OXV� GH� ���� VHUYLFHV� GH� SROLFH
FDQDGLHQV� DLQVL� TXH� OHV�PLQLVWqUHV� HW
OHV� RUJDQLVPHV� IpGpUDX[� HW� SURYLQ�
FLDX[� UHOLpV� SDU� O¶LQWHUPpGLDLUH� GHV� �
����OLHQV�GX�UpVHDX�GHV�613�

,QWUDQWV��
� �����PLOOLRQV�GH�GROODUV�
� ����(73�XWLOLVpV�

([WUDQWV��
v 2Q� JqUH� HQYLURQ� ���� PLOOLRQV� GH
GRVVLHUV� MXGLFLDLUHV� GDQV� OH�'pS{W� GH
ILFKLHUV�FHQWUDO�
v 2Q�D�UHoX�SOXV�GH������PLOOLRQV�GH
GHPDQGHV�GH�SROLFLHUV�HQ�YXH�G¶DFFpG�
HU� j� OD� EDVH� GH� GRQQpHV� GHV� FDVLHUV
MXGLFLDLUHV�
v 2Q� D�PLV� j� MRXU� SOXV� GH� ���� ���
FDVLHUV�MXGLFLDLUHV�
v 2Q� D� WUDLWp� SOXV� GH� ���� ���
GHPDQGHV�GH�WULDJH�SDU�OHV�HPSUHLQWHV
GLJLWDOHV�j�GHV�ILQV�FLYLOHV��
v 2Q� D� WUDLWp� SOXV� GH� ��� ���
GHPDQGHV� G¶DFFqV� DX[� FDVLHUV
MXGLFLDLUHV�DX[�ILQV�GH�UpKDELOLWDWLRQ�
v /H� %XUHDX� G¶HQUHJLVWUHPHQW� GHV
HQIDQWV�GLVSDUXV�D�RXYHUW�SUqV�GH����
GRVVLHUV� G¶HQIDQWV� GLVSDUXV� �� XQ� SHX
PRLQV� GH� ���� GH� FHV� HQIDQWV� RQW� pWp
UHWURXYpV�

v 2Q� D� IDLW� HQYLURQ� ���� ���� UH�
FKHUFKHV�G¶HPSUHLQWHV�GLJLWDOHV�GDQV�OH
'pS{W�GH�ILFKLHUV�FHQWUDO�j�OD�VXLWH�GH
GHPDQGHV�GH�UHQVHLJQHPHQWV�GH�QDWXUH
FLYLOH�HW�SpQDOH�
v 2Q� D� YpULILp� HQYLURQ� ��� ���
HPSUHLQWHV�GLJLWDOHV�SUpOHYpHV�VXU� OHV
OLHX[� GH� FULPH� GDQV� OH� 'pS{W� GH� IL�
FKLHUV� FHQWUDO� SDU� O¶LQWHUPpGLDLUH� GX
EXUHDX�FHQWUDO�HW�GH���� WHUPLQDX[�GX
6\VWqPH� DXWRPDWLVp� G¶LGHQWLILFDWLRQ
GDFW\ORVFRSLTXH� �6$,'�� SDUWRXW
&DQDGD�� FH� TXL� D� SHUPLV� G¶LGHQWLILHU
TXHOTXH�������FULPLQHOV�

,QGLFDWHXUV�GH�UHQGHPHQW���
v 6DWLVIDFWLRQ�DFFUXH�GHV�XWLOLVDWHXUV
GHV�EDVHV�GH�GRQQpHV�HW�GHV�VHUYLFHV�
v 4XDOLWp� GHV� GRQQpHV� �RSSRUWXQLWp�
H[DFWLWXGH��H[KDXVWLYLWp��

5pVXOWDWV��
v 'HV� HQTXrWHV� SROLFLqUHV� HW
G¶DSSOLFDWLRQ�GH�OD�ORL�SOXV�RSSRUWXQHV�
FH�TXL�FRQWULEXH�j� O¶RIIUH�GH� VHUYLFHV
GH� SROLFH� SOXV� HIILFLHQWV� HW� HIILFDFHV
DX[�&DQDGLHQV��
v ,GHQWLILFDWLRQ�SOXV� UDSLGH�GHV� VXV�
SHFWV��

$PpOLRUDWLRQV�SUpYXHV���
v $PpOLRUHU�OH�&,3&�SDU�OD�SRXUVXLWH
GX�3URMHW�GH�UHQRXYHOOHPHQW�HQ�VWDELOL�
VDQW��HQ�UHGpILQLVVDQW�HW�HQ�DPpOLRUDQW
FH� V\VWqPH�GH� VRXWLHQ�GHV�SOXV�XWLOHV
SRXU�OHV�SROLFLHUV�
v )DLUH� DSSURXYHU� OH� UHFRXUV� j
O¶LGHQWLILFDWLRQ�HQ�WHPSV�UpHO��,75��HW
REWHQLU� OHV� IRQGV� QpFHVVDLUHV� SRXU� FH
IDLUH��FH�TXL�SHUPHWWUD�G¶LGHQWLILHU�OHV
VXVSHFWV�DX�PRPHQW�R��LOV�VRQW�GpWHQXV
HW� GH� PHWWUH� j� MRXU� OHXU� FDVLHU� MXGL�
FLDLUH��OD�VDLVLH�GHV�GRQQpHV�VH�IDLVDQW
j�OD�VRXUFH��/¶,75�SHUPHWWUD�GH�YHUVHU
GLUHFWHPHQW� OHV� UHQVHLJQHPHQWV� MXGL�
FLDLUHV�VRXV�IRUPH�pOHFWURQLTXH�GDQV�OH
'pS{W�GHV�ILFKLHUV�FHQWUDO�GH�OD�*5&�
v &RQWLQXHU�GH�VHQVLELOLVHU�OHV�FOLHQWV
H[WHUQHV�j�O¶DGRSWLRQ�HW�j�O¶XWLOLVDWLRQ
GHV�QRUPHV�GX�1DWLRQDO�,QVWLWXWH�6WDQ�
GDUGV���RI���7HFKQRORJ\�����1,67����SRXU

O¶pFKDQJH�pOHFWURQLTXH�GHV�HPSUHLQWHV
GLJLWDOHV�HW�G¶DXWUHV�GRQQpHV�HQWUH�OHV
SULQFLSDX[�VHUYLFHV�GH�SROLFH�DX�&DQD�
GD�HW�j�O¶pWUDQJHU�DLQVL�TXH�SRXU�O¶,75�
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�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

³/H�FULPH�RUJDQLVp�HVW�j�OD�IRLV�RPQLSUpVHQW�HW�QpIDVWH���LO�V¶DJLW�
G¶XQ�SUREOqPH�G¶RUGUH�QDWLRQDO�TXL�PHQDFH�OD�VpFXULWp�SXEOLTXH�´

/D�OXWWH�FRQWUH�OH�FULPH�RUJDQLVp�HVW�XQH�SULRULWp�GX�6ROOLFLWHXU�JpQpUDO
GX�&DQDGD�HW�GH�OD�*5&�DILQ�GH�SDUYHQLU�DX[�REMHFWLIV�GH�/D�VpFXULWp
GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV��'H�SOXV�DPSOHV�UHQVHLJQHPHQWV�VXU�FHWWH
PDWLqUH�SHXYHQW�rWUH�REWHQXV�HQ�DFFpGDQW�DX[�VLWHV�VXLYDQWV��

5DSSRUW�DQQXHO�GX�6&5&�GH�O¶DQ�����
/H�FULPH�RUJDQLVp�DX�&DQDGD

ZZZ�FLVF�JF�FD�&LVF����IU�SDJHG
DFFHXLO�����KWPO

/¶LQLWLDWLYH�FRQWUH�OH�FULPH�RUJDQLVp�GH�OD�*5&
ZZZ�UFPS�JUF�JF�FD�KWPO�RUJDQL]HG�FULPH�I�KWP

��� /H�SDUWDJH�HIILFDFH�HW�HQ�WHPSV�RSSRUWXQ�GH�UHQVHLJQHPHQWV�FULPLQHOV�VXU�OH
FULPH�RUJDQLVp��

3UREOqPH��
/H� SDUWDJH� GH� UHQVHLJQHPHQWV

FULPLQHOV� ILDEOHV�� H[DFWV� HW� HQ� WHPSV
RSSRUWXQ� VXU� OHV� JURXSHV� GX� FULPH
RUJDQLVp�HVW�HVVHQWLHO�DX[�RUJDQLVPHV
FDQDGLHQV�G¶DSSOLFDWLRQ�GH�OD�ORL�SRXU
TX¶LOV� SXLVVHQW� OXWWHU� HIILFDFHPHQW
FRQWUH� OHV�SULQFLSDOHV�PHQDFHV�FULPL�
QHOOHV�j�OD�VRFLpWp�FDQDGLHQQH��HQ�SDUWL�
FXOLHU�OH�FULPH�RUJDQLVp�
6WUDWpJLH��
v 0LVH� HQ� SODFH� GHV� LQVWDOODWLRQV
QpFHVVDLUHV�j�OD�PLVH�HQ�FRPPXQ�GHV
UHQVHLJQHPHQWV� SDU� OHV� RUJDQLVPHV
G¶DSSOLFDWLRQ�GH�OD�ORL�GX�&DQDGD�HW�OD
SURPRWLRQ�GH�OD�FRRSpUDWLRQ�LQWHURUJD�
QLVPHV�
t &ROOHFWH� HW� PLVH� HQ� FRPPXQ� HQ
WHPSV� RSSRUWXQ� GH� UHQVHLJQHPHQWV
SUpFLV�VXU�OH�FULPH�RUJDQLVp�DYHF�O¶DLGH
GHV�SDUWHQDLUHV�QDWLRQDX[�HW�LQWHUQDWLR�
QDX[�DILQ�GH�IDFLOLWHU�OD�SULVH�GH�GpFL�
VLRQV�pFODLUpHV�SRXU�OHV�HQTXrWHV�VXU�OH
FULPH�RUJDQLVp�
t 3URPRWLRQ�GX�6\VWqPH�DXWRPDWLVp
GH� UHQVHLJQHPHQWV� FULPLQHOV� �6$5&�
HQ�WDQW�TXH�EDVH�GH�GRQQpHV�QDWLRQDOH
VXU�OHV�JURXSHV�GX�FULPH�RUJDQLVp�
3DUWHQDLUHV��
t 3DU� O¶LQWHUPpGLDLUH� GH� QHXI� EX�
UHDX[�SURYLQFLDX[��SOXV�GH�����RUJD�
QLVPHV�DX�&DQDGD�
t /H� 6&5&� QH� VH� OLPLWH� SDV� DX[
RUJDQLVPHV� G¶DSSOLFDWLRQ� GH� OD� ORL
WUDGLWLRQQHOV�HW�LO�FXOWLYH�GHV�SDUWHQD�
ULDWV�� HQWUH� DXWUHV�� DYHF� O¶$&'5�� OH
6&&�HW�OD�SROLFH�PLOLWDLUH�GX�0'1��'H
SOXV�� LO� HQFRXUDJH� OH� UpVHDXWDJH� DYHF
GHV�VRXUFHV�G¶LQIRUPDWLRQ�HW�GH�UHQVHL�
JQHPHQWV�QRQ�WUDGLWLRQQHOOHV�
,QWUDQWV��
v ����PLOOLRQ�GH�GROODUV
w ���(73� HW� �� DIIHFWDWLRQV� WHPSR�
UDLUHV
([WUDQWV��
t 0LVH� HQ� FRPPXQ� GH� UHQVHLJQH�
PHQWV�DYHF�OHV�SDUWHQDLUHV�j�O¶pFKHOOH
GX�SD\V�JUkFH�DX[�VWUDWpJLHV�QDWLRQDOHV
GH� OXWWH�FRQWUH� � OHV� �EDQGHV� �GH� �PR�
WDUGV� FULPLQDOLVpHV� HW� O¶H[SORLWDWLRQ
VH[XHOOH�GHV�HQIDQWV��DLQVL�TX¶DX[�SULR�
ULWpV� QDWLRQDOHV� VXU� OH� FULPH�RUJDQLVp
WUDGLWLRQQHO�� GH� VRXFKH� DVLDWLTXH�� GH

VRXFKH� DXWRFKWRQH� HW� G¶(XURSH� GH
O¶(VW�
t 6XLYL�G¶DXWUHV�TXHVWLRQV�QRXYHOOHV
WHOOHV� TXH� OD� FLUFXODWLRQ� LOOpJDOH� GHV
DUPHV�j� IHX�� OH� MHX� LOOpJDO�HW� OH�FULPH
RUJDQLVp�GDQV�OHV�SRUWV�PDULWLPHV�
t 3URPRWLRQ�GX�6\VWqPH�DXWRPDWLVp
GH�UHQVHLJQHPHQWV�FULPLQHOV�HQ�YXH�GH
PD[LPLVHU�O¶HQWUpH�GH�UHQVHLJQHPHQWV
GDQV� OD� EDVH� GH� GRQQpHV� HW� IDLUH� HQ
VRUWH�TXH�OHV�SDUWHQDLUHV�\�DLHQW�DFFqV�
t 3UHVWDWLRQ�G¶DWHOLHUV�GH�IRUPDWLRQ
HW�GH�FRXUV�VXU�OH�UHQVHLJQHPHQW�FULPL�
QHO�GRQW�O¶DWHOLHU�QDWLRQDO�DQQXHO�VXU�OH
FULPH�RUJDQLVp�j�O¶LQWHQWLRQ�GHV�DQDO\V�
WHV�HW�GHV�HQTXrWHXUV��
t /¶DSSUREDWLRQ�HW�O¶RULHQWDWLRQ�DLQVL
TXH�OH�VRXWLHQ�GH�OD�FRPPXQDXWp�SROL�
FLqUH�QpFHVVDLUHV�j��OD��SURJUHVVLRQ��GHV
HIIRUWV� GX� 6&5&� DX� FKDSLWUH� GH� VHV
UHVSRQVDELOLWpV� PDQGDWpHV� VRQW� REWH�
QXHV�SDU�O¶LQWHUPpGLDLUH�GHV�SDUWHQDLUHV
HW�GX�&RPLWp�H[pFXWLI�
t 2Q�DSSODXGLW�j�OD�VWUDWpJLH�QDWLR�
QDOH�GH�OXWWH�FRQWUH�OHV�EDQGHV�GH�PR
WDUGV�FULPLQDOLVpHV��¬�O¶DXWRPQH������
OH�6&5&�D�UHoX�OH�SUL[�SRXU�OD�IRUPD�
WLRQ�GH�O¶,QWHUQDWLRQDO�2XWODZ�0RWRU�

F\FOH�*DQJ� ,QYHVWLJDWRUV�$VVRFLDWLRQ

�,20*,$���
t /D� VWUDWpJLH� QDWLRQDOH� VXU
O¶H[SORLWDWLRQ� VH[XHOOH� GHV� HQIDQWV�
GRQW� OH�6&5&�HVW� O¶RUJDQLVPH�SULQFL�
SDO��SURJUHVVH��FRPPH�HQ�WpPRLJQH�OD
SDUWLFLSDWLRQ��DFFUXH��GX��6&5&��j��GHV
RSpUDWLRQV�LQWHUQDWLRQDOHV��

v 'HV�OLJQHV�GLUHFWULFHV�VXU�OD�FRRU�
GLQDWLRQ�GHV�HIIRUWV�GH�UpSUHVVLRQ�RQW
pWp�GLVWULEXpHV�DX[�SDUWHQDLUHV��

,QGLFDWHXUV�GH�UHQGHPHQW��
t /H�QLYHDX�GH�VDWLVIDFWLRQ�H[SULPp
SDU� OHV� SDUWHQDLUHV� FOpV� VXU� OD� TXDOLWp
GHV�UHQVHLJQHPHQWV�FULPLQHOV�SDUWDJpV�
t /D�VDWLVIDFWLRQ�GHV�SDUWLFLSDQWV�j
O¶pJDUG�GHV�DWHOLHUV�HW�GHV�FRXUV�VXU�OH
UHQVHLJQHPHQW�FULPLQHO�
w /H�QLYHDX�HW�OD�TXDOLWp�GHV�UHQVHL�
JQHPHQWV�VXU� O¶DFWLYLWp�FULPLQHOOH�SDU
OD�PLVH�HQ�FRPPXQ�GH�O¶LQIRUPDWLRQ�

5pVXOWDWV��
w (IILFDFLWp� RSpUDWLRQQHOOH� DFFUXH
SDU� OD� FRPPXQLFDWLRQ� GH� UHQVHLJQH�
PHQWV�FULPLQHOV�HW�OD�IRUPDWLRQ�
w &DSDFLWp� DFFUXH� j� O¶pJDUG� GH� OD
OXWWH� FRQWUH� OHV� DFWLYLWpV� FULPLQHOOHV
FRPSOH[HV�� HQ� SDUWLFXOLHU� OH� FULPH
RUJDQLVp�

$PpOLRUDWLRQV�SUpYXHV���
t ([DPHQ� GHV� HIIRUWV� GH� WRXV� OHV
SDUWHQDLUHV�GX�6&5&�j�OD�OXPLqUH�GH�OD
VWUDWpJLH�JOREDOH�GH�OD�*5&�FRQFHUQDQW
OD�OXWWH�FRQWUH�OH�FULPH�RUJDQLVp�
t 5pDIIHFWDWLRQ�GHV�UHVVRXUFHV�H[LV�
WDQWHV� HW� DIIHFWDWLRQ� GH� UHVVRXUFHV� j
O¶LQWpJULWp�DILQ�G¶RIIULU�GH�O¶LQIRUPDWLRQ
HW�GHV�UHQVHLJQHPHQWV�GH�PDQLqUH�HIIL�
FDFH�HW�HIILFLHQWH�VXU�OHV�SULRULWpV�QDWLR�
QDOHV�HW�G¶DXWUHV�TXHVWLRQV�UHODWLYHV�DX
FULPH�RUJDQLVp��



ZZZ�JUF�FD ���� ���������/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV

5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

$UUHVWDWLRQ�G¶XQ�DXWHXU�
G¶DWWHQWDWV�j�OD�ERPEH�HQ�VpULH

/¶pWDEOLVVHPHQW� GH� SURILOV
FULPLQHO�HW�JpRJUDSKLTXH�D� MRXp
XQ� U{OH� GpWHUPLQDQW� GDQV
O¶DUUHVWDWLRQ� G¶XQ� DXWHXU
G¶DWWHQWDWV� j� OD� ERPEH� HQ� VpULH
TXL� DYDLW� HQYR\p� GHV� OHWWUHV
SLpJpHV�j�WURLV�FLEOHV�GDQV�O¶RXHVW
GX� &DQDGD�� GRQW� XQH� TXL� DYDLW
H[SORVp�HW�EOHVVp�XQ�SDVVDQW�
*UkFH�DX�SURILO�JpRJUDSKLTXH�

RQ�D�SX�OLPLWHU�OD�]RQH�G¶HQTXrWH
j�XQ�SpULPqWUH�GH� WURLV�SkWpV�GH
PDLVRQV� DXWRXU� GH� OD� UpVLGHQFH
GX� VXVSHFW��/H� SURILO� FULPLQHO� D
TXDQW�j�OXL�GpYRLOp�GHV�FDUDFWpULV�
WLTXHV� GX� VXVSHFW� TXL� pWDLHQW
H[DFWHV�j�������
&HV�WHFKQLTXHV�RQW�SHUPLV�DX[

HQTXrWHXUV� G¶DUUrWHU� OH� VXVSHFW
EHDXFRXS�SOXV�UDSLGHPHQW�TXH�FH
TX¶RQ� DXUDLW� SX� DWWHQGUH
DXWUHPHQW�

��� /¶DPpOLRUDWLRQ� GHV� VHUYLFHV� GH� IRUPDWLRQ� VXSpULHXUH�� GH� UHFKHUFKH� HW� GH
ELEOLRWKqTXH

3UREOqPH��
3RXU�DLGHU�OD�FRPPXQDXWp�SROLFLqUH

FDQDGLHQQH� j� SURWpJHU� OHV� &DQDGLHQV
FRQWUH� OH� FULPH� HW� OH� GpVRUGUH� SDU
O¶DSSOLFDWLRQ�HIILFDFH�HW�HIILFHQWH�GH�OD
ORL��LO�IDXW�RIIULU��j�O¶pFKHOOH�QDWLRQDOH�
GHV�RXWLOV�HW�GH�OD�UHFKHUFKH�GH�SRLQWH�
DLQVL� TX¶XQH� IRUPDWLRQ� WHFKQLTXH�� HQ
DGPLQLVWUDWLRQ� HW� HQ� JHVWLRQ� VSpFLD�
OLVpH�

6WUDWpJLHV�$WWHQWHV��
t $FTXpULU�HW�DSSOLTXHU�GH�QRXYHOOHV
FRQQDLVVDQFHV� HW� H[SHUWLVHV� DILQ� GH
SUpSDUHU�OHV�SROLFLHUV�j�IDLUH�IDFH�DX[
QRXYHDX[�GpILV�HQ�PDWLqUH�GH�FULPLQD�
OLWp�
t eODERUHU� GH� QRXYHOOHV� PpWKRGHV
SRXU�UpSRQGUH�DX[�EHVRLQV�GHV�FDGUHV
SROLFLHUV� TXL� GRLYHQW� FRPSRVHU� DYHF
GHV� FKDQJHPHQWV� RUJDQLVDWLRQQHOV�
WHFKQRORJLTXHV�HW�VRFLDX[�TXL�VXUYLHQ�
QHQW�UDSLGHPHQW�
t 'LULJHU�XQ�SDUWHQDULDW�DYHF�G¶DXWUHV
pFROHV� GH� SROLFH�� GHV� XQLYHUVLWpV�� GHV
FROOqJHV� HW� G¶DXWUHV� VRXUFHV
G¶DSSUHQWLVVDJH�SRXU�OHV�SROLFLHUV�
t eODERUHU�GHV�QRUPHV�GH�IRUPDWLRQ
SRXU�OD�SROLFH�FDQDGLHQQH��\�FRPSULV�OD
SROLFH�GHV�3UHPLqUHV�QDWLRQV�
t eODERUHU�HW�DSSOLTXHU�GH�QRXYHDX[
V\VWqPHV�GH�SUHVWDWLRQ�GH�O¶pGXFDWLRQ
HW�GH�OD�IRUPDWLRQ�
t eODERUHU�GHV�RXWLOV�HW�XQH�H[SHUWLVH
WHFKQLTXHV�DX[�ILQV�GHV�HQTXrWHV�HW�GH
OD�SUpYHQWLRQ�GX�FULPH�
�
3DUWHQDLUHV��

&HQWUH� FDQDGLHQ� GH� UHFKHUFKHV
SROLFLqUHV��pFROHV�GH�SROLFH��VHUYLFHV�GH
SROLFH�� WRXWHV� OHV� FRPSRVDQWHV� GHV
613��FROOqJHV�FRPPXQDXWDLUHV��DVVR�
FLDWLRQV�GH�FKHIV�GH�SROLFH�

,QWUDQWV��
&ROOqJH�FDQDGLHQ�GH�SROLFH��&&3��

t ����PLOOLRQV�GH�GROODUV�
t ���(73��HQ�SOXV�G¶XQ�GpWDFKHPHQW
SD\p�

2SpUDWLRQV�WHFKQLTXHV��
t �����PLOOLRQV�GH�GROODUV
t ����(73

([WUDQWV��
&&3��

t ��� FRXUV� HW� ���� VpDQFHV� RQW� pWp
GRQQpV�� HQ� SOXV� GH� FRQIpUHQFHV�
G¶DWHOLHUV�HW�GH�FRXUV�SDU�WpOp�DSSUHQ�
WLVVDJH�
t ������pOqYHV��������GH�OD�SRSXOD�
WLRQ�SROLFLqUH�GX�&DQDGD��RQW�UHoX���
����MRXUV�GH�IRUPDWLRQ��
t 5HFHWWHV�GH�����PLOOLRQV�GH�GROODUV
JpQpUpHV� SDU� OH� UHFRXYUHPHQW� GHV
FR�WV�
t /DQFHPHQW�GH�%LEOLR&DW�� XQ�FDWD�
ORJXH�HQ�OLJQH�GHV�RXYUDJHV�GH�OD�EL�
EOLRWKqTXH� DFFHVVLEOH� SDU� WRXV� OHV
PHPEUHV�GH�OD�*5&��'XUDQW�OH�SUHPLHU
WULPHVWUH�GH�VD�PLVH�HQ�DFWLYLWp��RQ�D
HQUHJLVWUp�������FRQVXOWDWLRQV�
t 0LVH�VXU�SLHG�G¶XQH�VpULH�GH�VpPL�
QDLUHV�GDQV�OH�FDGUH�GHVTXHOV�GHV�VSp�
FLDOLVWHV�UpSXWpV�H[DPLQHQW�OHV�WHQGDQ�
FHV�HW�OHV�GpILV�HQ�PDWLqUH�GH�SROLFH�

2SpUDWLRQV�WHFKQLTXHV��
t 0LVH� VXU� SLHG� G¶XQ� SURJUDPPH
G¶pWDEOLVVHPHQW�GH�SURILOV�FULPLQHOV�HW
JpRJUDSKLTXHV�
t 3UHVWDWLRQ�GH�VHUYLFHV�GH�O¶DLU�j�OD
*5&�HW�DX[�SDUWHQDLUHV�
t 3UHVWDWLRQ�GH�VHUYLFHV�GH�FRQVXOWD�
WLRQ� VXU� OD� VpFXULWp� j� GH� PLQLVWqUHV
IpGpUDX[�
t eODERUDWLRQ�HW�pYDOXDWLRQ�GH�V\VWq�
PHV�HW�GH�SURGXLWV�GH�VpFXULWp��
t 'pILQLWLRQ��FRQFHSWLRQ�HW�LQVSHFWLRQ
GH�YpKLFXOHV�VSpFLDOLVpV�SRXU�OD�*5&
HW�OH�JRXYHUQHPHQW��
t 5DSSRUWV� GX� &HQWUH� FDQDGLHQ� GH
GRQQpHV�VXU�OHV�ERPEHV�

,QGLFDWHXUV�GH�UHQGHPHQW��
t /HV�WHQGDQFHV�GDQV�OD�GHPDQGH�HW
GDQV�OD�VDWLVIDFWLRQ�GHV�FOLHQWV�
t /HV�VRQGDJHV�VXU�OD�VDWLVIDFWLRQ�GHV
FOLHQWV�
t /D� UHQWDELOLWp� GH� OD� SUHVWDWLRQ� GH
VHUYLFHV�GH�O¶DLU�
t /HV� WHQGDQFHV� GDQV� OD� GHPDQGH
G¶DVVLVWDQFH� DX[� HQTXrWHXUV� HW� DX[
SDUWHQDLUHV��

5pVXOWDWV��
t &DSDFLWp� DFFUXH�G¶REWHQLU� GH� O¶LQ�

IRUPDWLRQ� HW� G¶DFTXpULU� GHV� FRQ�QDLV�
VDQFHV�JUkFH�j� O¶DFFqV�j�GLVWDQFH�j� OD
ELEOLRWKqTXH�HW�DX�WpOp�DSSUHQWLVVDJH�
t $PpOLRUDWLRQ�GHV�FRQQDLVVDQFHV�HW
GH�O¶HIILFDFLWp�GHV�SROLFLHUV�FDQDGLHQV�
t $FFHVVLELOLWp� DFFUXH� GH� O¶DSSUHQ�
WLVVDJH� SROLFLHU� JUkFH� DX� UHFRXUV� GH
SOXV� HQ� SOXV� UpSDQGX� j� OD� IRUPDWLRQ
DVVLVWpH�SDU�RUGLQDWHXU�
t 6RXWLHQ� WHFKQLTXH�GH�TXDOLWp� SRXU
OHV� RSpUDWLRQV� SROLFLqUHV� �QRWDPPHQW
SRXU� OHV� pYpQHPHQWV� PDMHXUV� WHOV� OD
6ZLVV�$LU�HW�OH�6RPPHW�GH�OD�)UDQFR�
SKRQLH�� FH� TXL� UHKDXVVH� OD� UpSXWDWLRQ
GX�&DQDGD�j�O¶pFKHOOH�PRQGLDOH��

$PpOLRUDWLRQV�SUpYXHV����
t (QWUpH� HQ� YLJXHXU� G¶XQ� QRXYHDX
PRGqOH� GH� IRQFWLRQQHPHQW� SRXU� OH
&&3�OH��HU�DYULO������
t 3ODQLILFDWLRQ� VWUDWpJLTXH� j� ORQJ
WHUPH�SRXU� OHV�RSpUDWLRQV� WHFKQLTXHV�
HQ� SDUWLFXOLHU� SRXU� OD� OXWWH� FRQWUH� OH
FULPH�RUJDQLVp� HW� OHV� GpOLWV� pFRQRPL�
TXHV��



/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV �������������ZZZ�JUF�FD

�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

,QWUDQWV�GHV�UHVVRXUFHV�GX�VHFWHXU�G¶DFWLYLWp�����������
)LQDQFp�SDU�� )LQDQFp�SDU�
OD�*5&� � O¶$&',

2SpUDWLRQV�GH�PDLQWLHQ�GH�OD�SDL[�
5HVVRXUFHV�ILQDQFLqUHV��GpSHQVHV�EUXWHV�WRWDOHV�
'pSHQVHV�SUpYXHV��SDUWLH�,,�GX�EXGJHW� ���������
$XWRULVDWLRQV�WRWDOHV� ������� �
'pSHQVHV�UpHOOHV� �������� ������������

5HVVRXUFHV�KXPDLQHV�
(Q�PLVVLRQ�GH�PDLQWLHQ�GH�OD�SDL[�j�O¶pWUDQJHU ����(73
¬�2WWDZD��SRXU�OD�JHVWLRQ�HW�OH�VRXWLHQ�GX�SURJUDPPH� �����(73

)RUPDWLRQ�LQWHUQDWLRQDOH
5HVVRXUFHV�KXPDLQHV
�(73�XWLOLVpV� ��(73

1RWD� ��/H�ILQDQFHPHQW�HVW�DVVXUp�SDU� O¶$&',�SRXU� OHV�RSpUDWLRQV�GH�PDLQWLHQ�GH� OD�SDL[�j� O¶pWUDQJHU��DLQVL�TXH�SRXU� OH
PDLQWLHQ�G¶XQ�JURXSH�SULQFLSDO�FKDUJp�GH�JpUHU�OH�SURJUDPPH�HW�GH�VRXWHQLU�OH�SHUVRQQHO�HQ�PLVVLRQ��9RLU�OH�5DSSRUW�VXU�OH
UHQGHPHQW�DX�3DUOHPHQW�����������GH�O¶$&',�
/D�IRUPDWLRQ�LQWHUQDWLRQDOH�GRQQpH�SDU�OD�*5&�HVW�XQ�SURJUDPPH�GLVWLQFW�GHV�RSpUDWLRQV�GH�PDLQWLHQ�GH�OD�SDL[�j�O¶pWUDQJHU�
ELHQ�TXH�OHV�GHX[�SURJUDPPHV�VRLHQW�JpUpV�SDUDOOqOHPHQW��8QH�SDUWLH�������������GHV�FR�WV�GX�SURJUDPPH�VRQW�pQRQFpV�VRXV
OH�VHFWHXU�G¶DFWLYLWp�0DLQWLHQ�GH�OD�SDL[�GDQV�OHV�&RPSWHV�SXEOLFV��&RPPH�LO�HVW�LQGLTXp��OHV�DXWUHV�FR�WV�OLpV�j�OD�)RUPDWLRQ
LQWHUQDWLRQDOH�VRQW�DVVXPpV�SDU�OHV�6HUYLFHV�LQWHUQHV�

2EMHFWLI�GH�OD�*5&��

/D�VpFXULWp�GHV�IR\HUV
HW�GHV�FROOHFWLYLWpV�

3ULRULWp�VWUDWpJLTXH��

)RXUQLU�DX[�&DQDGLHQV�HW
DX[�&DQDGLHQQHV�GHV
VHUYLFHV�GH�SROLFH�FLYLOH�
SRXU�OHV�PLVVLRQV�GH�
PDLQWLHQ�GH�OD�SDL[�

���6HUYLFHV�GH�PDLQWLHQ�GH�OD�SDL[

/D� *5&� JqUH�� SRXU� OH� FRPSWH� GX
JRXYHUQHPHQW�FDQDGLHQ��OD�SDUWLFL�

SDWLRQ�GHV�SROLFLHUV�FDQDGLHQV�HQ�PD�
WLqUH�GH�SROLFH�FLYLOH�DX[�PLVVLRQV�GH
PDLQWLHQ�GH�OD�SDL[�HW�DXWUHV�RSpUDWLRQV
LQWHUQDWLRQDOHV�GH�VRXWLHQ�GH�OD�SDL[�

/D� GpFLVLRQ� G¶DIIHFWHU� GHV� DJHQWV
FDQDGLHQV�G¶DSSOLFDWLRQ�GH�OD�ORL�SRXU
DLGHU� OHV�SD\V�HQ�SURLH� j�GHV� FRQIOLWV
LQWHUQHV�HVW�SULVH�SDU�OHV�PLQLVWUHV�GX
FDELQHW�UHVSRQVDEOHV�GHV�PLQLVWqUHV�HW
RUJDQLVPHV�LQWpUHVVpV��0$(&,��$&',
HW�6*&��HQ�YHUWX�GH�O¶$UUDQJHPHQW�VXU
OD�SROLFH�FLYLOH�DX�&DQDGD���FRQIRUPp�
PHQW�j�OD�SROLWLTXH�pWUDQJqUH�GX�JRX�
YHUQHPHQW�HQ�PDWLqUH�GH�PDLQWLHQ�GH
OD�SDL[��ODTXHOOH�UHOqYH�KDELWXHOOHPHQW
GHV� 1DWLRQV� 8QLHV�� /D� SROLWLTXH� GH
PDLQWLHQ�GH�OD�SDL[�GX�JRXYHUQHPHQW
HVW� JpUpH� SDU� OH�0$(&,�� OH� ILQDQFH�
PHQW�HVW�DVVXUp�SDU�O¶$&',�HW�OHV�PLV�
VLRQV� VRQW� DGPLQLVWUpHV� SDU� OD� *5&
�6*&�� HQ� YHUWX� G¶HQWHQWHV� RIILFLHOOHV
DYHF�OHV�PLQLVWqUHV�FRQFHUQpV��/D�*5&
IRXUQLW� GHV� SROLFLHUV� FLYLOV� D\DQW� OHV
FRQQDLVVDQFHV��OHV�DSWLWXGHV�HW�OH�SURILO
OLQJXLVWLTXH��QpFHVVDLUHV��SRXU�FRPEOHU

OHV� EHVRLQV� GHV�PLVVLRQV� GH�PDLQWLHQ
GH�OD�SDL[�HW�DXWUHV�RSpUDWLRQV�GH�VRX�
WLHQ�GH�OD�SDL[��

/H�VXFFqV�GHV�PLVVLRQV�GH�PDLQWLHQ
GH�OD�SDL[�HVW�IDoRQQp�HQ�JUDQGH�SDUWLH
SDU�GHV�IDFWHXUV�H[WHUQHV�TXL�pFKDSSHQW
DX� FRQWU{OH� GH� OD� *5&�� &HV� IDFWHXUV
HQJOREHQW� QRWDPPHQW� OD� QDWXUH� HW
O¶DPSOHXU� GX� FRQIOLW� LQWHUQH� GDQV� OH
SD\V�pWUDQJHU��OH�SURIHVVLRQQDOLVPH��OH
OHDGHUVKLS��OHV�QRUPHV�HW�OD�IRUPDWLRQ
GH�OD�SROLFH�GX�SD\V�pWUDQJHU�HW�OH�GpVLU
GHV�FLWR\HQV�GH�FH�SD\V�G¶rWUH�SURWpJpV
SDU�OHXU�SURSUH�VHUYLFH�GH�SROLFH��3DU
FRQVpTXHQW��LO�VH�SHXW�TX¶XQH�PLVVLRQ
GH�PDLQWLHQ� GH� OD� SDL[� QH� GRQQH� SDV
GHV� UpVXOWDWV� QHWV�� FRPPH� XQH� SDL[
GXUDEOH��PDLV�HQ�ERXW�GH�OLJQH��OD�SUHV�
WDWLRQ�G¶DLGH�KXPDQLWDLUH�HW�O¶pWDEOLVVH�
PHQW�G¶XQH�DVVLVH�SRXU�OHV�HIIRUWV�IX�
WXUV�SURILWHQW�j�OD�IRLV�DX�SD\V�HQ�FRQ�
IOLW�HW�DX�&DQDGD��/HV�DJHQWV�G¶DSSOLFD�
WLRQ�GH�OD�ORL�pODUJLVVHQW�OHXUV�FRPSp�
WHQFHV�HW�VH�WURXYHQW�PLHX[�HQ�PHVXUH
GH�IRXUQLU�GHV�VHUYLFHV�GH�SROLFH�GDQV
GHV�FRPPXQDXWpV�PXOWLFXOWXUHOOHV�
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/HV�SROLFLHUV�FDQDGLHQV�HQ�
PLVVLRQ�j�O¶pWUDQJHU���
XQ�VHQV�DFFUX�GX�GHYRLU

2XWUH� OHXUV� IRQFWLRQV� FRXU�
DQWHV�� OHV� SROLFLHUV� FLYLOV� FDQD�
GLHQV� RQW� IRXUQL� GH� O¶DLGH
KXPDQLWDLUH� j� OD� SRSXODWLRQ
KDwWLHQQH� HQ� RUJDQLVDQW� QRWDP�
PHQ W � G H V � S U R J U DPPH V
G¶DSSURYLVLRQQHPHQW�HQ�OLYUHV�HW
HQ�YrWHPHQWV��

(Q�%RVQLH��LOV�RQW�PLV�VXU�SLHG
GHV� SURJUDPPHV� GH� SROLFH
FRPPXQDXWDLUH�DLQVL�TX¶XQ�SUR�
JUDPPH� GH� SDWURXLOOH� GDQV� OHV
pFROHV�� ,OV� RQW� pODERUp�� SXLV
GRQQp�XQ�FRXUV�VXU�OHV�HQTXrWHV
HQ�PDWLqUH� GH� SURVWLWXWLRQ� HW� GH
WUDILF�GH�SHUVRQQHV�TXL�DERUGH�OH
JUDYH� SUREOqPH� GX� FULPH
RUJDQLVp�HQ�%RVQLH��

$X� 7LPRU� RULHQWDO�� ORUV� GH
O¶pFODWHPHQW�GH�OD�YLROHQFH�DSUqV
OH� GpYRLOHPHQW� GHV� UpVXOWDWV� GX
UpIpUHQGXP�� OHV� SROLFLHUV� GH� OD
&,932/�� VRXYHQW� DX� ULVTXH� GH
OHXUV�SURSUHV�YLHV��RQW�DLGp�j�DV�
VXUHU�OD�VpFXULWp�GHV�UpIXJLpV�HQ
IXLWH�� ,OV� RQW� IHUPp� OH� FRQYRL
HVFRUWDQW�OHV�UpIXJLpV�HQ�OLHX�V�U
HQ�$XVWUDOLH��

3RXU�DYRLU�OD�OLVWH�FRPSOqWH�GHV�PLVVLRQV�DX[TXHOOHV�
SDUWLFLSH�OD�*5&��\�FRPSULV�O¶eWXGH�DQQXHOOH�GHV�0LVVLRQV�

GH�PDLQWLHQ�GH�OD�SDL[��YHXLOOH]�YLVLWHU�OH�VLWH�VXLYDQW���
ZZZ�UFPS�JUF�JF�FD�SHDFHNHHSLQJ�I�SGI

��� /¶DIIHFWDWLRQ�RSSRUWXQH� HW� UHQWDEOH�GH�SHUVRQQHO�SROLFLHU�DX[�PLVVLRQV�GH
PDLQWLHQ�GH�OD�SDL[

3UREOqPH��
/D� VpOHFWLRQ�� OD� IRUPDWLRQ� HW

O¶DIIHFWDWLRQ�� G¶XQH�PDQLqUH� UHQWDEOH�
GH� SROLFLHUV� FDQDGLHQV� SRVVpGDQW� OHV
FRPSpWHQFHV�� OHV� FRQQDLVVDQFHV� HW� OH
SURILO�OLQJXLVWLTXH�UHFKHUFKpV�VRQW�GHV
DFWLYLWpV�FUXFLDOHV�TXH�GRLW�H[pFXWHU�OD
*5&� SRXU� SHUPHWWUH� DX� &DQDGD
G¶LQWHUYHQLU� HIILFDFHPHQW� GDQV� GHV
FRQIOLWV� LQWHUQHV� j� O¶pWUDQJHU� SDU� OH
ELDLV�GH�VRQ�YROHW�GH�SROLFH�FLYLOH�

6WUDWpJLHV�$WWHQWHV��
v /¶DQWLFLSDWLRQ� GHV� PLVVLRQV� GH
PDLQWLHQ� GH� OD� SDL[� SRVVLEOHV� SDU
O¶DQDO\VH�GH�O¶HQYLURQQHPHQW�
v /¶pODERUDWLRQ�HW�OD�PLVH�HQ�RHXYUH
G¶XQH�VWUDWpJLH�QDWLRQDOH�GH�FRPPXQL�
FDWLRQ�HW�GH�PDUNHWLQJ�YLVDQW�j�PDLQWH�
QLU� XQ� EDVVLQ� GH� SHUVRQQHO� TXDOLILp
UDSLGHPHQW�GLVSRQLEOH�
v /D�SUHVWDWLRQ�GH�OD�IRUPDWLRQ�SHU�
WLQHQWH�DYDQW�O¶DIIHFWDWLRQ�
v /D�SUHVWDWLRQ�GH� VRXWLHQ� HIILFDFH
HW�RSSRUWXQ�DX[�SROLFLHUV�FLYLOV�FDQD�
GLHQV� DIIHFWpV� DX[�PLVVLRQV�GH�PDLQ�
WLHQ�GH�OD�SDL[�

3DUWHQDLUHV��
6ROOLFLWHXU� JpQpUDO� GX� &DQDGD�

0$(&,�� $&',�� PLQLVWqUH� GH� OD� 'p�
IHQVH�QDWLRQDOH��1DWLRQV�8QLHV���2UJD�
QLVDWLRQ�SRXU�OD�VpFXULWp�HW�OD�FRRSpUD�
WLRQ� HQ�(XURSH� �26&(���eTXLSH� VSp�
FLDOH�GH�SHUIHFWLRQQHPHQW�GH�OD�SROLFH
GX�&RPPRQZHDOWK��2UJDQLVDWLRQ� GHV
eWDWV�DPpULFDLQV��2($��HW�VHUYLFHV�GH
SROLFH�FDQDGLHQV�SDUWLFLSDQWV�

,QWUDQWV��
v �����PLOOLRQV� GH� GROODUV�� SDU� GHV
HQWHQWHV�GH�ILQDQFHPHQW�DYHF�O¶$&',�
v ���� (73� ILQDQFpV� SDU� O¶$&',
SRXU�OHV�DIIHFWDWLRQV�j�O¶pWUDQJHU�
v ��� (73� ILQDQFpV� SDU� O¶$&',� HW
pWDEOLV��j��2WWDZD��SRXU��OD��JHVWLRQ��GX

SURJUDPPH�HW�OH�VRXWLHQ�GX�SHUVRQQHO
HQ�PLVVLRQ��

([WUDQWV��
v /HV�SROLFLHUV�FLYLOV�FDQDGLHQV�RQW
pWp�GpSOR\pV�j�WHPSV�HW�GDQV�OHV�OLPLWHV
GX� EXGJHW� DOORXp� j� ��� PLVVLRQV� GH
PDLQWLHQ�GH�OD�SDL[��VDQV�LQFLGHQW�

,QGLFDWHXUV�GH�UHQGHPHQW��
v /¶DIIHFWDWLRQ�GX�QRPEUH�FRQYHQX
GH�SROLFLHUV�FDQDGLHQV�SRXU�OD�GXUpH�GH
O¶HQJDJHPHQW�GX�&DQDGD�j�O¶DSSXL�GX
PDQGDW�GH�FKDTXH�PLVVLRQ�
v /D� VDWLVIDFWLRQ� j� O¶pJDUG� GH� OD
JHVWLRQ��SDU�OD�*5&��GX�SURJUDPPH�GH
PDLQWLHQ�GH�OD�SDL[�HW�GH�VRXWLHQ�GH�OD
SDL[� GH� OD� SROLFH� FLYLOH� FDQDGLHQQH�
H[SULPpH�SDU� O¶DXWRULWp� LQWHUQDWLRQDOH
FKDUJpH�GH�FKDTXH�PLVVLRQ�HW�SDU� OHV
SDUWHQDLUHV� FDQDGLHQV�FOpV� HQ�PDWLqUH
GH�PDLQWLHQ�GH�OD�SDL[��

5pVXOWDWV��
v /HXU� H[SpULHQFH� HQ� PDWLqUH� GH
SROLFH� FLYLOH� SHUPHW� DX[� SROLFLHUV
G¶DFFURvWUH�OHXUV�FRPSpWHQFHV�SRXU�OD
SUHVWDWLRQ�GH�VHUYLFHV�SROLFLHUV�DX�SD\V
GDQV�GHV�FRPPXQDXWpV��PXOWLFXOWXUHO�
OHV�
v $FFRPSOLVVHPHQW�DYHF�VXFFqV�GHV
HQJDJHPHQWV� LQWHUQDWLRQDX[� GX� JRX�
YHUQHPHQW� FDQDGLHQ� HQ� PDWLqUH� GH
PDLQWLHQ�GH�OD�SDL[��UHKDXVVDQW�DLQVL�OD
UpSXWDWLRQ�GX�&DQDGD��

$PpOLRUDWLRQV�SUpYXHV��
v $PpOLRUDWLRQ� GH� O¶LQIRUPDWLRQ
IRXUQLH�DX[�&DQDGLHQV�HW�DX[�RUJDQLV�
PHV�SDUWHQDLUHV�VXU�OHV�DFWLYLWpV�HW�OHV
UHVVRXUFHV�KXPDLQHV�QpFHVVDLUHV�SRXU
OHV�PLVVLRQV�GH�PDLQWLHQ�GH�OD�SDL[�HW
DXWUHV�RSpUDWLRQV�GH�VRXWLHQ�GH�OD�SDL[
SDU�OH�ELDLV�G¶XQH�VWUDWpJLH�QDWLRQDOH�GH
FRPPXQLFDWLRQ�HW�GH�PDUNHWLQJ��
v ([DPHQ�GX�SUREOqPH�GX�UHQIRUFH

PHQW�GHV�FDSDFLWpV�SDU�OH�UDIIHUPLVVH�
PHQW�GH�OD�FRRSpUDWLRQ�DYHF�QRV�SDUWH�
QDLUHV�
v $PpOLRUDWLRQ� GHV� GpODLV� GH� Up�
SRQVH�VXLYDQW�O¶DFFHSWDWLRQ�SDU�OH�&D�
QDGD� GH� SDUWLFLSHU� j� XQH� PLVVLRQ� GH
SROLFH�FLYLOH�HQ�pWDEOLVVDQW�XQH�pTXLSH
SRXYDQW�rWUH�GpSOR\pH�UDSLGHPHQW�
v $PpOLRUDWLRQ�FRQWLQXH�GH�OD�TXDOL�
Wp� GX� VHUYLFH� SDU� OD� UpDOLVDWLRQ
G¶pYDOXDWLRQV�GX�SURJUDPPH�
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/D�SROLFH�FLYLOH�FDQDGLHQQH�j�O¶DYDQW�SODQ

(Q������������GHV�SROLFLHUV�FLYLOV�FDQDGLHQV�RQW�RFFXSp�GHV�SRVWHV�SUHVWLJLHX[�

GRQW�OHV�VXLYDQWV��

6RXV�FRPPLVVDLUH�DGMRLQW�DX[�RSpUDWLRQV

&KHI�UpJLRQDO�DGMRLQW

&KHI�GHV�FULPHV�GDQV�OD�FRPPXQDXWp

&KHI�GHV�VHUYLFHV�G¶LGHQWLWp

&KHI�GHV�RSpUDWLRQV

&KHI�GHV�VHUYLFHV�GH�OD�FLUFXODWLRQ

6RXV�FRPPLVVDLUH

6RXV�FKHI�UpJLRQDO

$GMRLQW�H[pFXWLI�DX�FRPPLVVDLUH�GH�OD�SROLFH�FLYLOH

&KHI�UpJLRQDO�GHV�RSpUDWLRQV

���� /H�UHKDXVVHPHQW�GH�OD�UpSXWDWLRQ�LQWHUQDWLRQDOH�GX�&DQDGD

3UREOqPH��
(Q� UDLVRQ� GH� OD� JUDQGH� YLVLELOLWp

GHV�PLVVLRQV�GH�PDLQWLHQ�GH�OD�SDL[��OD
SDUWLFLSDWLRQ�GX�&DQDGD�HVW�VXUYHLOOpH
GH� SUqV� SDU� OHV�PpGLDV� HW� OD� FRPPX�
QDXWp�LQWHUQDWLRQDOH��

6WUDWpJLH��
v�/D�VpOHFWLRQ�HW�O¶DIIHFWDWLRQ�GH�SHU�
VRQQHO� SROLFLHU� FDQDGLHQ� GH� KDXW� FD�
OLEUH�DX�FKDSLWUH�GX�SURIHVVLRQQDOLVPH�
GH� O¶H[SpULHQFH�� GH� O¶H[SHUWLVH� HW� GX
OHDGHUVKLS�
v� /¶DIIHFWDWLRQ� G¶XQ� VSpFLDOLVWH� HQ
FRPPXQLFDWLRQ�j�OD�FRRUGLQDWLRQ�GH�OD
VWUDWpJLH�GH�FRPPXQLFDWLRQ�HW�GH�PDU�
NHWLQJ�YLVDQW�j�DFFURvWUH�OD�VHQVLELOLVD�
WLRQ��DX�SD\V�HW�j�O¶pWUDQJHU��DX�U{OH�GX
SHUVRQQHO�SROLFLHU� � FDQDGLHQ�GDQV� OHV
PLVVLRQV�GH�PDLQWLHQ�GH�OD�SDL[�

3DUWHQDLUHV��
6*&�� 0$(&,�� $&',�� 0'1�

1DWLRQV� 8QLHV�� 2UJDQLVDWLRQ� SRXU� OD
VpFXULWp� HW� OD� FRRSpUDWLRQ� HQ� (XURSH
�26&(��� eTXLSH� VSpFLDOH� GH� SHUIHF�
WLRQQHPHQW�GH�OD�SROLFH�GX�&RPPRQ�
ZHDOWK��2UJDQLVDWLRQ�GHV�eWDWV�DPpUL�
FDLQV�� RUJDQLVPHV�G¶DSSOLFDWLRQ�GH� OD
ORL�FDQDGLHQV�SDUWLFLSDQWV�

,QWUDQWV��
v /H�GpSORLHPHQW�HQ�WHPSV�RSSRUWXQ
GH� SHUVRQQHO� SROLFLHU� FDQDGLHQ� TXL
SRVVqGH� OHV�FRQQDLVVDQFHV�� OHV�DSWLWX�
GHV�HW�OH�SURILO�OLQJXLVWLTXH�QpFHVVDLUHV
SRXU� UpSRQGUH� DX[� EHVRLQV� GHV� PLV�
VLRQV�GH�PDLQWLHQ�GH�OD�SDL[�HW�DXWUHV
RSpUDWLRQV� LQWHUQDWLRQDOHV� GH� VRXWLHQ
GH�OD�SDL[��FRQIRUPpPHQW�DX[�GHPDQ�
GHV�GX�FOLHQW�HW�HQ�YHUWX�GHV�HQWHQWHV
DGPLQLVWUDWLYHV� DYHF� OH� 0$(&,�� OH
6*&�HW�O¶$&',��j�O¶DSSXL�GHV�REMHFWLIV
GH�OD�SROLWLTXH�pWUDQJqUH�GX�JRXYHUQH�
PHQW�GX�&DQDGD�

,QGLFDWHXUV�GH�UHQGHPHQW��
v /D�GHPDQGH�j�O¶pJDUG�GH�OD�SDUWL�
FLSDWLRQ�DX[�PLVVLRQV�GH�PDLQWLHQ�GH�OD
SDL[�

v /H� QRPEUH� GH� SROLFLHUV� FLYLOV
FDQDGLHQV�RFFXSDQW�GHV�SRVWHV�GH�GLUL�
JHDQW�DX�VHLQ�GHV�PLVVLRQV�GH�PDLQWLHQ
GH�OD�SDL[�
v /HV� UDSSRUWV� PpGLDWLTXHV� VXU� OD
SDUWLFLSDWLRQ�GHV�SROLFLHUV�FLYLOV�FDQD�
GLHQV�DX[�PLVVLRQV�GH�PDLQWLHQ�GH� OD
SDL[�HW�DXWUHV�RSpUDWLRQV�GH�VRXWLHQ�GH
OD�SDL[�

5pVXOWDWV��
v�/D�SDUWLFLSDWLRQ�IUXFWXHXVH�GHV�SROL�
FLHUV�FLYLOV�FDQDGLHQV�DX[�PLVVLRQV�GH
PDLQWLHQ� GH� OD� SDL[� FRQWULEXH� j
DFFURvWUH� OD� VpFXULWp� GHV� SHUVRQQHV
GDQV� OHV� SD\V� HQ� SURLH� j� GHV� FRQIOLWV
LQWHUQHV�
v (Q�UpWDEOLVVDQW�OD�SDL[�HW�OD�VWDELOL�
Wp�� HW� HQ� pWDEOLVVDQW� GHV� LQVWLWXWLRQV
GpPRFUDWLTXHV�GDQV�OHV�SD\V�GpFKLUpV
SDU�OD�JXHUUH��OHV�SROLFLHUV�FLYLOV�FDQD�
GLHQV�TXL�SDUWLFLSHQW�DX[�PLVVLRQV�GH
PDLQWLHQ� GH� OD� SDL[� FRQWULEXHQW� j� OD
UpGXFWLRQ�GHV�FRQVpTXHQFHV�GH�OD�FUL�
PLQDOLWp�VXU�OH�&DQDGD�HQ�ERXOHYHUVDQW
OHV� DFWLYLWpV� GX� FULPH� RUJDQLVp� TXL
WHQWH�GH�V¶LQVWDOOHU�GDQV�FHV�SD\V�

v�/D�UpSXWDWLRQ�LQWHUQDWLRQDOH�GX�&D�
QDGD�EpQpILFLH�GH�OD�SDUWLFLSDWLRQ�IUXF�
WXHXVH� GHV� SROLFLHUV� FLYLOV� FDQDGLHQV
DX[�PLVVLRQV�GH�PDLQWLHQ�GH�OD�SDL[���

v�/D�SDUWLFLSDWLRQ�GHV�SROLFLHUV�FLYLOV
FDQDGLHQV�DX[�PLVVLRQV�GH�PDLQWLHQ�GH
OD� SDL[� FRQWULEXH� j� DPpOLRUHU� OHXUV
FRQQDLVVDQFHV� HW� OHXU� FRPSUpKHQVLRQ
GHV�GLIIpUHQWHV�FXOWXUHV�DX�&DQDGD��FH
TXL�DPpOLRUH�OD�TXDOLWp�GHV�VHUYLFHV�DX
SD\V�

$PpOLRUDWLRQV�SUpYXHV��
v 5HQIRUFHU� OH� QRXYHDX� FDGUH� GH
OHDGHUVKLS�SDU�O¶DSSUHQWLVVDJH�FRQWLQX
HW�OHV�SRVVLELOLWpV�GH�SHUIHFWLRQQHPHQW�
v $PpOLRUHU�OD�FDSDFLWp�GX�SHUVRQQHO
SROLFLHU� GH� IRXUQLU� GHV� VHUYLFHV� j
O¶pWUDQJHU� HQ� RIIUDQW� GH� OD� IRUPDWLRQ
VSpFLDOLVpH�
v (Q�FRQVXOWDWLRQ�DYHF�QRV�SDUWHQDL�
UHV��GpWHUPLQHU�GHV�VWUDWpJLHV�SHUPHW�
WDQW�G¶DFFpOpUHU�HW�GH�UHQGUH�SOXV�HIIL�
FDFH� O¶DIIHFWDWLRQ� GHV� SROLFLHUV� FLYLOV
FDQDGLHQV� SRXU� OHV� PLVVLRQV� IXWXUHV
VDQV� FRPSURPHWWUH� OD� SUHVWDWLRQ� GHV
VHUYLFHV�GH�SROLFH�DX�SD\V�



ZZZ�JUF�FD ���� ���������/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV

5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

3DUWLH�,,,��� *URXSHPHQW�GH�UDSSRUWV

0RGHUQLVDWLRQ�GH�OD�IRQFWLRQ�GH�FRQWU{OHXU

'DQV� ����������� OD� *5&� V¶HVW� MRLQWH� DX� JURXSH� GH
PLQLVWqUHV�SLORWHV�VXU�OD�PRGHUQLVDWLRQ�HQ�PHWWDQW�VXU�SLHG
XQ�EXUHDX�VSpFLDOLVp�GRQW�OH�PDQGDW�HVW�GH�GLULJHU�OHV�HIIRUWV
GpSOR\pV� j� O¶LQWHUQH� SRXU� FHWWH� LQLWLDWLYH� HW� G¶DVVXUHU� OD
OLDLVRQ�DYHF�OHV�SDUWHQDLUHV�H[WHUQHV��6H�MRLJQDQW�j�G¶DXWUHV
PLQLVWqUHV�HW�RUJDQLVPHV��OD�*5&�D[HUD�SDUWLFXOLqUHPHQW�VHV
DFWLYLWpV�VXU�OHV�pOpPHQWV�GH�OD�PRGHUQLVDWLRQ�TXH�FRQVWL�
WXHQW� OH� OHDGHUVKLS�� OD� UHVSRQVDELOLVDWLRQ� HW� OD� JpUDQFH� j
O¶DSSXL�G¶XQ�FDGUH�GH�JHVWLRQ�YLVDQW�j�DPpOLRUHU�OD�SULVH�GH
GpFLVLRQV� j� O¶pJDUG� GHV� SURJUDPPHV� HW� GHV� VHUYLFHV� GH
SROLFH�

/H�*URXSH� GH� WUDYDLO� VXU� OD�PRGHUQLVDWLRQ� �*70�� D
DSSURXYp�GHX[�SURMHWV�VSpFLDX[�GH�OD�*5&���

& O¶pYDOXDWLRQ�GH�OD�FDSDFLWp�RUJDQLVDWLRQQHOOH�DILQ
G¶pWDEOLU� XQ� VHXLO� GH� UpIpUHQFH� UHODWLYHPHQW� j� OD
FDSDFLWp�DFWXHOOH�GH�JHVWLRQ�HW�GH�GpWHUPLQHU� OHV
VHFWHXUV�SULRULWDLUHV�j�DPpOLRUHU���

& O¶pODERUDWLRQ�HW�OD��PLVH��j��O¶HVVDL��G¶XQ��FDGUH��GH

WUDYDLO�HQ�YXH�GH�O¶DSSOLFDWLRQ�GH�OD�FRPSWDELOLWp
G¶H[HUFLFH�DX[�HQWHQWHV�DFWXHOOHV�GH�SROLFH�PXQLFL�
SDOH�� GH� SROLFH� IpGpUDOH�SURYLQFLDOH� HW� GH� SROLFH
GHV�3UHPLqUHV�QDWLRQV�

(Q�VD�TXDOLWp�GH�PHPEUH�GX�*70��OH�FRPPLVVDLUH�GH
OD� *5&� D� GpFUpWp� TXH� O¶DPpOLRUDWLRQ� pWDLW� XQH� SULRULWp
HVVHQWLHOOH� SRXU� ����������� FRQIRUPpPHQW� j� O¶eQRQFp
GLUHFWLRQQHO��������

/¶LQWpJUDWLRQ�GHV�UpVXOWDWV�GX�UHQGHPHQW�SHUPHWWUD�DX[
SDUOHPHQWDLUHV��j� OD�*5&�HW�DX[�&DQDGLHQV�GH�ELHQ�FRP�
SUHQGUH�FH�TXL�D�pWp�DFFRPSOL�SDU� UDSSRUW�DX[�UHVVRXUFHV
XWLOLVpHV��DLQVL�TXH�OHV�FKRL[�GRQW�QRXV�GLVSRVRQV�SRXU�OHV
GpFLVLRQV�VWUDWpJLTXHV�IXWXUHV��/D�*5&�FRQWLQXHUD�GH�MRXHU
XQ�U{OH�FOp�DX�VHLQ�GX�JURXSH�SLORWH�HQ�FH�TX¶HOOH�PLVHUD�VXU
OHV�YDOHXUV�SRVLWLYHV�PLVHV�HQ�OXPLqUH�GDQV�VHV�UDSSRUWV�VXU
OH�UHQGHPHQW��GDQV�OH�FDGUH�GH�O¶LQLWLDWLYH�GX�6HFUpWDULDW�GX
&RQVHLO� GX� 7UpVRU� YLVDQW� O¶DPpOLRUDWLRQ� GHV� UDSSRUWV� DX
3DUOHPHQW�

$SSURYLVLRQQHPHQW�HW�PDUFKpV

/D� *5&� HVW� ILqUH� G¶DQQRQFHU� TX¶HOOH� D� GpSDVVp� VHV
REMHFWLIV� HW� HQJDJHPHQWV� j� O¶pJDUG� GH� O¶DSSURYLVLRQQH�
PHQW� DXSUqV� GHV� $XWRFKWRQHV� HW� FH�� SRXU� OD� WURLVLqPH
DQQpH�FRQVpFXWLYH��/HV�PDUFKpV�FRQFOXV�DYHF�GHV�IRXUQLV�
VHXUV� DXWRFKWRQHV� HQ� ���������� RQW� WRWDOLVp� SOXV� GH
����PLOOLRQ�GH�GROODUV��

/D�*5&�V¶HVW�MRLQWH�j�XQ�JURXSH�G¶DFKDWV�HQ�FRPPXQ�
O¶2QWDULR�3ROLFH�3XUFKDVLQJ�&RRSHUDWLYH�� HW� D� UpGLJp�XQ
OLYUH� EODQF� YLVDQW� j� VWLPXOHU� OH� UHJURXSHPHQW� GHV� DFKDWV
FKH]� OHV� VHUYLFHV� GH� SROLFH� GX�&DQDGD��(OOH� D� pJDOHPHQW
DSSX\p�GHV�SHWLWV�VHUYLFHV�GH�SROLFH�DXWRFKWRQHV�DILQ�GH�OHV
DLGHU�j�UpGXLUH�OHXUV�FR�WV�

/D�*5&�SUpVLGH�XQ�FRPLWp�GLUHFWHXU�VXU�OD�JHVWLRQ�GX

PDWpULHO�HW�GHV�DSSURYLVLRQQHPHQWV�DXTXHO�VLqJHQW����PLQ�
LVWqUHV�IpGpUDX[��&H�FRPLWp�WUDYDLOOH�HQ�FROODERUDWLRQ�DYHF
OH�6HFUpWDULDW�GX�&RQVHLO�GX�7UpVRU�HW�GHV�UHVSRQVDEOHV�GH
O¶LQLWLDWLYH� GH� UpIRUPH� GHV� DSSURYLVLRQQHPHQWV� HQ� YXH
G¶pODERUHU�XQ�SURJUDPPH�JRXYHUQHPHQWDO� IRUW�QpFHVVDLUH
G¶DFFUpGLWDWLRQ� SURIHVVLRQQHOOH� GDQV� OH� PLOLHX� GH� OD
JHVWLRQ�GX�PDWpULHO�HW�GHV�DSSURYLVLRQQHPHQWV�

$X�FKDSLWUH�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW
GXUDEOH�� RQ� D� pODERUp� XQH� VWUDWpJLH� YLVDQW� j� DVVXUHU� OD
FRQIRUPLWp� DX[� SROLWLTXHV� HQYLURQQHPHQWDOHV� VXU� OHV
YpKLFXOHV�PRWRULVpV�� OH� UHVSHFW� GHV� H[LJHQFHV� HQ�PDWLqUH
G¶XWLOLVDWLRQ�SHUVRQQHOOH�HW�O¶DGRSWLRQ�GH�PHLOOHXUHV�SUDWL�
TXHV�

5pVHUYRLUV�GH�VWRFNDJH�GHV�FRPEXVWLEOHV

/D� *5&� D� FKRLVL� GH� SUpVHQWHU� XQ� UDSSRUW� DQQXHO� j
(QYLURQQHPHQW�&DQDGD�VXU�VHV�UpVHUYRLUV�GH�VWRFNDJH�GHV
FRPEXVWLEOHV����8Q��UDSSRUW��SURYLVRLUH���SRXU����������D��pWp

SUpVHQWp� OH� ��� PDL� ����� DX� 6HUYLFH� GH� OD� SURWHFWLRQ� GH
O¶HQYLURQQHPHQW��'LYLVLRQ�GH�OD�FRQIRUPLWp�
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�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

*HVWLRQ�GX�PDWpULHO

(Q������������OH�3URJUDPPH�GH�JHVWLRQ�GX�PDWpULHO�GH
OD�*5&�D�ODQFp�XQH�VpULH�G¶LQLWLDWLYHV�VWUDWpJLTXHV�YLVDQW�j
DFFURvWUH� OD� UHQWDELOLWp�GH� OD�SUHVWDWLRQ�GHV� VHUYLFHV� HW�GX
VRXWLHQ� DX[� SURJUDPPHV� RSpUDWLRQQHOV�� ,O� V¶DJLW�� HQWUH
DXWUHV��GHV�LQLWLDWLYHV�VXLYDQWHV��

& 3URMHW�FOp�HQ�PDLQ�GH�QRUPDOLVDWLRQ�GHV�YpKLFX�
OHV� GH� SROLFH� ��(Q� FROODERUDWLRQ� DYHF� GHV� IDEUL�
FDQWV�GH�YpKLFXOHV��OD�*5&�D�pODERUp�XQ�PRGqOH�GH
YpKLFXOH�QRUPDOLVp�HQ�YXH�GH�UpGXLUH�GH���PLOOLRQ
GH�GROODUV�OHV�FR�WV�GH�SUpSDUDWLRQ�

& 3KRWRFRSLHXUV�� WpOpFRSLHXUV�� LPSULPDQWHV� HW
LPDJHULH���&HWWH�VWUDWpJLH�YLVH�j�UpGXLUH�OHV�FR�WV
G¶LPSUHVVLRQ� HW� G¶LPDJHULH� j� O¶pFKHOOH� GH
O¶RUJDQLVDWLRQ� DLQVL� TX¶j� LQVWDXUHU� GHV� SUDWLTXHV
DPpOLRUpHV�HQ�PDWLqUH�GH�WHFKQRORJLH��GH�VHUYLFH�j
OD�FOLHQWqOH�HW�GH�JHVWLRQ�GHV�PDUFKpV�

& &KHI� GH� ILOH� HQ� PDWLqUH� GH� GLYHUVLILFDWLRQ� GHV
PRGHV�G¶H[pFXWLRQ��'0(���OD�*5&�D�WHUPLQp�XQ
H[HUFLFH� H[KDXVWLI� GH� GHVFULSWLRQ� GHV� SURFHVVXV
SRXU�WRXWHV�VHV�DFWLYLWpV�OLpHV�DX�PDWpULHO��\�FRP�

SULV�FRPSULV�O¶pODERUDWLRQ�G¶DQDO\VHV�GH�UHQWDELOL�
VDWLRQ�SRXU�OHV�VHUYLFHV�G¶DOLPHQWDWLRQ��O¶HQWUHWLHQ
HW�O¶pTXLSHPHQW�GHV�YpKLFXOHV�GDQV�OHV�JDUDJHV�GH
SRVWH��OD�GLVWULEXWLRQ�GHV�HIIHWV�HW�pTXLSHPHQWV��HW
OHV�VHUYLFHV�GH�VRXWLHQ�QRQ�OLpV�j�O¶DSSUHQWLVVDJH
DX�&ROOqJH�FDQDGLHQ�GH�SROLFH�

& /D�*5&�D�UHoX�OH�SUL[�G¶H[FHOOHQFH�GX�&RQVHLO�GX
7UpVRU�SRXU�VRQ�LQLWLDWLYH�GH�UHYHQWH�GHV�YpKLFX�
OHV� H[FpGHQWDLUHV�� XQ� QRXYHDX� SURJUDPPH
G¶pOLPLQDWLRQ� GHV� YpKLFXOHV� JpUp� SDU� OH� VHFWHXU
SULYp�� JUkFH� DXTXHO� HOOH� UpDOLVH� HQ�PR\HQQH� GHV
SURILWV�QHWV�SDU�YpKLFXOH�GH����j������SOXV�pOHYpV
TX¶DXSDUDYDQW�

& 7RXW�DX�ORQJ�GH�O¶H[HUFLFH���OHV�HPSOR\pV�DIIHFWpV
DX�3URJUDPPH�RQW�SDUWLFLSp�j�XQ�FHUWDLQ�QRPEUH
G¶LQLWLDWLYHV�YLVDQW�j�pODERUHU�GH�QRXYHOOHV�SROLWL�
TXHV�HW�PpWKRGHV��DLQVL�TXH�GH�QRXYHDX[�V\VWqPHV
HQ�YXH�GH�OD�PLVH�HQ�RHXYUH�LQWpJUDOH�GX�6,*��OH
�HU�DYULO������

6WUDWpJLH�GH�GpYHORSSHPHQW�GXUDEOH

6LWXDWLRQ�DFWXHOOH���
/D� *5&� D� HQWDPp� O¶pODERUDWLRQ� GH� VD� GHX[LqPH

VWUDWpJLH� GH� GpYHORSSHPHQW� GXUDEOH� �6''��� ODTXHOOH� VHUD
SUpVHQWpH�j�OD�&KDPEUH�GHV�FRPPXQHV�HQ�GpFHPEUH������
&RPPH�SRLQW�GH�GpSDUW��QRXV�DYRQV�pYDOXp�QRWUH�SUHPLqUH
VWUDWpJLH��¬�OD�OXPLqUH�GHV�UHFRPPDQGDWLRQV�IRUPXOpHV�SDU
OH� &RPPLVVDLUH� j� O¶HQYLURQQHPHQW� HW� DX� GpYHORSSHPHQW
GXUDEOH��DLQVL�TXH�GHV�OHoRQV�TXH�QRXV�DYRQV�GpJDJpHV�GX
SUHPLHU�H[HUFLFH��QRXV�PLVHURQV�FHWWH�IRLV�VXU�OD�FRQVHUYD�
WLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�DERUGHURQV�OD�QpFHVVLWp�GH
FRQVXOWHU� GDYDQWDJH� GH�PrPH� TXH� O¶LQFLGHQFH� VRFLDOH� GX
GpYHORSSHPHQW�GXUDEOH�

3ODQV�G¶DFWLRQ�HQYLURQQHPHQWDX[��3$(����
3RXU�IDLUH�VXLWH�DX[�FRQVWDWDWLRQV�WLUpHV�GH�O¶pYDOXDWLRQ

GH�OD�SUHPLqUH�6''��QRXV�DYRQV�pODERUp�GHV�3$(�SURYLVRL�
UHV�TXL�VHURQW�SUpVHQWpV�j�O¶DWHOLHU�QDWLRQDO�VXU�OD�6''��HQ
MXLQ�������&HUWDLQV�GHV�REMHFWLIV�GHV�3$(�RQW�pWp�UHPDQLpV
HW�YLVHQW�PDLQWHQDQW�OHV�LPPHXEOHV�SULQFLSDX[�GH�OD�*5&
GDQV�OH�EXW�GH�PD[LPLVHU�OHV�UHVVRXUFHV�HW�GH�WLUHU�SOHLQH�
PHQW�SDUWL�GHV�SRVVLELOLWpV�GH�GXUDELOLWp�

,QGLFDWHXUV�GH�UHQGHPHQW�HW�PHVXUH�GX�UHQGHPHQW�
/D�*5&�SDUWLFLSH�WRXMRXUV�DX�JURXSH�GH�WUDYDLO�VXU�OD

PHVXUH�GX�UHQGHPHQW�GHV�RSpUDWLRQV�GXUDEOHV�GX�JRXYHUQH�
PHQW�� /¶DQ� GHUQLHU�� XQH� VpULH� GH� PHVXUHV� GX� UHQGHPHQW
IRQGpHV�VXU�FHOOHV�SURSRVpHV�SDU�OH�JURXSH�GH�WUDYDLO�RQW�pWp

UHWHQXHV� SDU� OH� &RPLWp� FRQVXOWDWLI� QDWLRQDO� VXU
O¶HQYLURQQHPHQW��&&1(���2Q�HQWHQG�OHV�ILQDOLVHU�j�O¶DWHOLHU
QDWLRQDO�GH�MXLQ������

2EMHFWLIV���
/H�EXUHDX�GX�9pULILFDWHXU�JpQpUDO�D�H[DPLQp�OD�6''

RULJLQDOH�HW�D�UHFRPPDQGp�G¶pWDEOLU�GHV�REMHFWLIV�PHVXUD�
EOHV��FH�TXL�D�pWp�IDLW�SRXU�FKDTXH�GRPDLQH�SULRULWDLUH�GH�OD
6''��'HV�FRQVXOWDWLRQV�RQW�pWp�HIIHFWXpHV�j�O¶pFKHOOH�GH�OD
*HQGDUPHULH�� HW� OD� SURFKDLQH� 6''� LQFOXUD� GHV� REMHFWLIV
PHVXUDEOHV� DX[� OLPLWHV� WHPSRUHOOHV�� %RQ� QRPEUH� GH� FHV
REMHFWLIV�VRQW�GpMj�LQWpJUpHV�DX[�3$(�UpYLVpV�

6\VWqPH�GH�JHVWLRQ�GH�O¶HQYLURQQHPHQW��6*(��������
����/¶pODERUDWLRQ�G¶XQ�6*(�j�O¶pFKHOOH�QDWLRQDOH�V¶HVW�UpYpOpH
XQH�HQWUHSULVH�FRORVVDOH��/H�6*(�UHIOqWH�OHV�SULQFLSHV�GH�OD
QRUPH�,62�������HW�HQ�FRQWLHQW�OHV�pOpPHQWV�FOpV��&¶HVW�VXU
FHWWH� QRUPH� TXH� OH� &RPPLVVDLUH� j� O¶HQYLURQQHPHQW� VH
IRQGHUD� SRXU� GpWHUPLQHU� VL� OH� 6*(� DSSXLH� OD� 6''�� /D
SURFKDLQH� pWDSH�� VRLW� O¶pODERUDWLRQ� GH� OD� FRPSRVDQWH
UpJLRQDOH��FRPPHQFHUD�HQ�����������

3RXU�DFFURvWUH�O¶HIILFDFLWp�GX�6*(�HW�DPpOLRUHU�OH�VXLYL
HW�OHV�UDSSRUWV�VXU�OH�UHQGHPHQW��RQ�D�HQWDPp�O¶pYDOXDWLRQ
G¶XQ�ORJLFLHO�HQYLURQQHPHQWDO��$LQVL��XQ�V\VWqPH�GH�EDVH�GH
GRQQpHV� SRXU� OD� JHVWLRQ� LQWpJUpH� GH� O¶LQIRUPDWLRQ� VXU
O¶HQYLURQQHPHQW�GHYUDLW�rWUH�HQ�DFWLYLWp�G¶LFL�DYULO������
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5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

7DEOHDX[�ILQDQFLHUV�HW�QRWHV

/HV�WDEOHDX[�ILQDQFLHUV�VXLYDQWV�VRQW�LQFOXV��OHV�WDEOHDX[��������������HW����QH�V¶DSSOLTXHQW�SDV�j�OD�*5&�HW�VRQW�GRQF
RPLV���

�� 6RPPDLUH�GHV�FUpGLWV�DSSURXYpV
�� &RPSDUDLVRQ�GHV�GpSHQVHV�WRWDOHV�SUpYXHV�HW�GHV�GpSHQVHV�UpHOOHV�SDU�VHFWHXU�G¶DFWLYLWp
�� &RPSDUDLVRQ�KLVWRULTXH�GHV�GpSHQVHV�WRWDOHV�SUpYXHV�HW�GHV�GpSHQVHV�UpHOOHV
�� 5HFHWWHV�GLVSRQLEOHV
�� 5HFHWWHV�QRQ�GLVSRQLEOHV
�� 3DLHPHQWV�GH�WUDQVIHUW
��� 'pSHQVHV�HQ�FDSLWDO�SDU�VHFWHXU�G¶DFWLYLWp
��� 3URMHWV�G¶LPPRELOLVDWLRQ�SDU�VHFWHXU�G¶DFWLYLWp
��� 3UrWV��LQYHVWLVVHPHQWV�HW�DYDQFHV
��� 3DVVLI�pYHQWXHO

$X�PRPHQW�GH�OLUH�OHV�WDEOHDX[�ILQDQFLHUV�VXLYDQWV�HW�OHV�LQWUDQWV�GHV�UHVVRXUFHV�pQRQFpV�SOXV�KDXW�GDQV�OH�SUpVHQW
UDSSRUW��LO�HVW�LPSRUWDQW�GH�QRWHU�TXH��
� OHV�GpSHQVHV�SUpYXHV�FRUUHVSRQGHQW�DX[�FUpGLWV�SUpYXV�GDQV�OD�3DUWLH�,,�GX�%XGJHW�GHV�GpSHQVHV�GH����������
� OHV�DXWRULVDWLRQV�WRWDOHV�FRUUHVSRQGHQW�DX[�GpSHQVHV�SUpYXHV�HW�DX[�QRXYHOOHV�DXWRULVDWLRQV�WHOOHV�TXH�OH�%XGJHW
VXSSOpPHQWDLUH�GHV�GpSHQVHV�HW�DX[�IRQGV�SURYHQDQW�GX�FUpGLW���GX�&RQVHLO�GX�7UpVRU�SRXU�OD�FHVVDWLRQ�G¶HPSORL�
OHV�FRQJpV�GH�PDWHUQLWp��HWF��

� OHV�GpSHQVHV�UpHOOHV�FRUUHVSRQGHQW�DX[�PRQWDQWV�UpHOV�GpSHQVpV�HQ�YHUWX�GH�O¶DXWRULVDWLRQ�HW�WHO�TX¶LQGLTXp�GDQV�OHV
GRFXPHQWV�VXU�OHV�FRPSWHV�SXEOLFV�GH������������

� OHV�FKLIIUHV�pWDQW�DUURQGLV��LOV�SHXYHQW�QH�SDV�FRUUHVSRQGUH�DX�WRWDO�LQGLTXp�

3DUWLH�,9���5HQGHPHQW�ILQDQFLHU

$SHUoX

/D�SUpVHQWH�SDUWLH�FRQWLHQW�OHV�UDSSRUWV�VRPPDLUHV
TXL�GpFULYHQW�OH�UHQGHPHQW�GH�OD�*5&�DX�FRXUV�GH

O¶H[HUFLFH�ILQDQFLHU�����������
'XUDQW�O¶H[HUFLFH��OD�*5&�D�SRXUVXLYL�OD�PLVH�HQ

RHXYUH�GH�SUDWLTXHV�DPpOLRUpHV�GH�JHVWLRQ�ILQDQFLqUH�HW
GH�UHVSRQVDELOLVDWLRQ��/H�UHQIRUFHPHQW�GH�FHV�VHFWHXUV�
MXPHOp� DX[� UHVVRXUFHV� VXSSOpPHQWDLUHV� IRXUQLHV�� RQW
SHUPLV�GH� OHYHU� OH� JHO� GHV�GpSHQVHV�GLVFUpWLRQQDLUHV
GpFUpWp�HQ�����������

'HV� IRQGV�VXSSOpPHQWDLUHV�RQW�pWp�DOORXpV�j�GHV
LQLWLDWLYHV�SUpFLVHV��HQ�SDUWLFXOLHU�DX�VHFWHXU�G¶DFWLYLWp
GH�O¶H[pFXWLRQ�GHV�ORLV�IpGpUDOHV�HW�DX�UHQRXYHOOHPHQW
GH�OD�EDQTXH�QDWLRQDOH�GH�UHQVHLJQHPHQWV�SROLFLHUV��OH
&HQWUH�G¶LQIRUPDWLRQ�GH�OD�SROLFH�FDQDGLHQQH��&,3&��
&HV� IRQGV� UHSUpVHQWHQW� GHX[� WLHUV� GH� OD� KDXVVH� GHV
DXWRULVDWLRQV��'¶DXWUHV�IRQGV��HQYLURQ����PLOOLRQV�GH
GROODUV��RQW�pWp�DXWRULVpV�GDQV�OH�%XGJHW�VXSSOpPHQ�
WDLUH� GHV� GpSHQVHV� ���������� SRXU� OH� PDLQWLHQ� GHV
VHUYLFHV�GH�SROLFH�HVVHQWLHOV�HQ�IRQFWLRQ�GH�OD�GpPRQV�
WUDWLRQ�GHV�EHVRLQV��/HV�DXWRULVDWLRQV�WRWDOHV�GLVSRQL�
EOHV�SRXU�O¶H[HUFLFH�VH�FKLIIUHQW�j���������PLOOLRQV�GH
GROODUV�� GRQW� ������PLOOLRQV�GH�GROODUV� HQ�GpSHQVHV�
SRXU�XQ�VXUSOXV�GH������PLOOLRQV�GH�GROODUV��'H�FHWWH
VRPPH�����PLOOLRQV�GH�GROODUV�VHURQW�XWLOLVpV�XOWpULHXUH�

PHQW�� FH� TXL� SRUWH� OH� VXUSOXV� QHW� j� ���� PLOOLRQV� GH
GROODUV��RX�������GHV�UHVVRXUFHV�GLVSRQLEOHV���

/H�VHFWHXU�G¶DFWLYLWp�GH�O¶H[pFXWLRQ�GHV�ORLV�IpGpUD�
OHV�Q¶D�SDV�pSXLVp�VHV�FUpGLWV�DXWRULVpV��G¶HQYLURQ�����
HQ� UDLVRQ� GX� WHPSV� QpFHVVDLUH� SRXU� GRWHU� OHV� SRVWHV
SRXU�OHVTXHOV�GH�QRXYHDX[�IRQGV�RQW�pWp�DOORXpV��,O�Q¶\
SDV�G¶DXWUH�pFDUW�LPSRUWDQW�HQWUH�OHV�GpSHQVHV�WRWDOHV
RX� SDU� DIIHFWDWLRQ� HW� OHV� DXWRULVDWLRQV� WRWDOHV� HW� OHV
GpSHQVHV�UpHOOHV�

/H�VHFWHXU�G¶DFWLYLWp�GHV�VHUYLFHV�GH�SROLFH�FRQWUDF�
WXHOOH�IRXUQLW�GHV�VHUYLFHV�SROLFLHUV�j�KXLW�SURYLQFHV�
WURLV�WHUULWRLUHV�HW�SOXV�GH�����PXQLFLSDOLWpV�HQ�YHUWX
G¶HQWHQWHV��&HV�HQWHQWHV�VRQW�j�OD�EDVH�GH�OD�PDMHXUH
SDUWLH�GHV�UHFHWWHV�GLVSRQLEOHV��UHFHWWHV�QHWWHV�HQ�YHUWX
G¶XQ� FUpGLW�� JpQpUpHV� SDU� OD� *5&�� 3RXU� FH� VHFWHXU�
PDOJUp�OD�YDULDWLRQ�GHV�WDULIV�H[LJpV��OH�UDSSRUW�JOREDO
UHFHWWHV�GpSHQVHV�EUXWHV�HVW�GH������

/
H[DPHQ�GHV�UHVVRXUFHV�HW�GH�OD�JHVWLRQ��PHQWLRQ�
Qp�DX�FKDSLWUH�GHV�H[DPHQV�FOpV�j�OD�SDJH���DLQVL�TXH
GDQV� O
DSHUoX� ILQDQFLHU� GH� O
DQ� GHUQLHU�� D� SULV� ILQ� HQ
VHSWHPEUH�������/D�SOXSDUW�GHV�SUHVVLRQV�ILQDQFLqUHV
PHQWLRQQpHV� GDQV� OH� UDSSRUW� UpVXOWDQW� DLQVL� TXH� OHV
DPpOLRUDWLRQV�UHFRPPDQGpHV�HQ�PDWLqUH�GH�JHVWLRQ�VH
IHURQW�VHQWLU�j�FRPSWHU�GH�����������



/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV �������������ZZZ�JUF�FD

�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

7DEOHDX�ILQDQFLHU������6RPPDLUH�GHV�FUpGLWV�DSSURXYpV

%HVRLQV�ILQDQFLHUV�SDU�DXWRULVDWLRQV��HQ�PLOOLRQ�GH�GROODUV�

&UpGLW��

�������

'pSHQVHV�
SUpYXHV

$XWRULVDWLRQV
WRWDOHV

'pSHQVHV
UpHOOHV

*HQGDUPHULH�UR\DOH�GX�&DQDGD���1RP�GX�SURJUDPPH

�� 'pSHQVHV�GH�IRQFWLRQQHPHQW
�� 'pSHQVHV�HQ�LPPRELOLVDWLRQV
�6� 3HQVLRQV�HW�DXWUHV�DYDQWDJHV�VRFLDX[���PHPEUHV�GH�OD�*5&
�6� &RQWULEXWLRQV�DX[�UpJLPHV�GCDYDQWDJHV�VRFLDX[�HPSOR\p

�����
�����
�����
����

�����
�����
�����
����

�����
�����
�����
����

��������7RWDO��SRXU�OH�PLQLVWqUH ������� ������� �������

1RWD��� /HV� DXWRULVDWLRQV� WRWDOHV� VRQW� OD� VRPPH�GHV�PRQWDQWV� SUpYXV� DX�%XGJHW� SULQFLSDO� GHV� GpSHQVHV��GHV�%XGJHWV
VXSSOpPHQWDLUHV�GHV�GpSHQVHV�HW�GHV�DXWUHV�DXWRULVDWLRQV�
/HV�FKLIIUHV�pWDQW�DUURQGLV��LOV�SHXYHQW�QH�SDV�FRUUHVSRQGUH�DX�WRWDO�LQGLTXp�
'H�SOXV������PLOOLRQV�GH�GROODUV�RQW�pWp�JpQpUpV�SDU�O¶pOLPLQDWLRQ�GH�ELHQV�H[FpGHQWDLUHV�GH�O¶eWDW��'H�FH�PRQWDQW�
����PLOOLRQV�RQW�pWp�GpSHQVpV��/H�UHVWH�VHUD�GLVSRQLEOH�HQ�WDQW�TXH�SRXYRLU�GH�GpSHQVHU�HQ�����������



3DJH���

7DEOHDX�ILQDQFLHU�������&RPSDUDLVRQV�GHV�GpSHQVHV�WRWDOHV�SUpYXHV�HW�GHV�GpSHQVHV�UpHOOHV

'pSHQVHV�SUpYXHV�GHV�PLQLVWqUHV�SDU�RSSRVLWLRQ�DX[�GpSHQVHV�UpHOOHV�SDU�VHFWHXU�G¶DFWLYLWp���HQ�PLOOLRQ�GH�GROODUV�

�����
�6HFWHXUV�G¶DFWLYLWp

(73 )RQFWLRQQH� &DSLWDO FRQWULEXWLRQV GpSHQVHV� 5HFHWWHV GpSHQVHV

PHQW �YRWpHV EUXWHV GLVSRQVLEOHV �QHWWHV

6XEYHQWLRQV��HW�� 7RWDO�GHV 0RLQV�� 7RWDO��GHV

6HUYLFHV�GH�SROLFH�

IpGpUDOH�

��3UpYXHV� ����� ���� ��� ����� ��� �����

�$XWRULVpHV� �����

�5pHOOHV� �����

�����

������ ���� ��� ����� ��� �����

����� ���� ���� ����� ��� �����

6HUYLFHV�GH�SROLFH��

FRQWUDFWXHO

��3UpYXHV� ������ ������ ���� ���� ������� ����� �����

�$XWRULVpHV� ������ ������� ���� ���� ������� ����� �����

�5pHOOHV� ������ ������� ���� ���� ������� ����� �����

6HUYLFHV�QDWLRQDX[�

GH�SROLFH

��3UpYXHV� ����� ������ ���� ��� ����� ��� �����

�$XWRULVpHV� ����� ����� ���� ��� ����� ��� �����

�5pHOOHV� ����� ����� ���� ��� ����� ��� �����

6HUYLFHV�LQWHUQHV ��3UpYXHV� ����� ����� ��� ��� ����� ��� �����

�$XWRULVpHV� ����� ����� ��� ��� ����� ��� �����

�5pHOOHV� ����� ����� ��� ��� ����� ��� �����

�0DLQWLHQ�GH�OD�SDL[ ��3UpYXHV� � ��� ��� ��� ��� ��� ���

�$XWRULVpHV� � ��� ��� ��� ��� ��� ���

�5pHOOHV� �� ��� ��� ��� ��� ��� ���

�7RWDO ��3UpYXHV� ������ ������� ����� ���� ������� ����� �������

�$XWRULVpHV� ������ ������� ����� ���� ������� ����� ��������

�5pHOOHV� ������ ������� ����� ���� ������� ����� �������

$XWUHV�UHFHWWHV�HW�GpSHQVHV���
�5HFHWWHV�j�YDORLU�VXU�OH�7UpVRU �3UpYXHV�� ����

�$XWRULVDWLRQV�� ����

�5pHOOHV� ����

&R�W�GHV�VHUYLFHV�RIIHUWV�SDU�G¶DXWUHV�PLQLVWqUH� �3UpYXHV�� ����

�$XWRULVDWLRQV�� ����

�5pHOOHV� ����

&R�W�QHW�GX�SURJUDPPH� �3UpYXHV�� ��������

�$XWRULVDWLRQV�� �������

�5pHOOHV� �������

1RWD�� /D�VRPPH�GHV�FKLIIUHV�SHXW�GLIIpUHU�GHV�WRWDX[�LQGLTXpV��FH�TXL�HVW�DWWULEXDEOH�j�O¶DUURQGLVVHPHQW�

�
� $XSDUDYDQW�DSSHOpHV�©�UHFHWWHV�j�YDORLU�VXU�OH�7UpVRU�ª

�
���/HV�FKLIIUHV�pWDQW�DUURQGLV��LOV�SHXYHQW��GDQV�FHUWDLQV�FDV��QH�SDV�FRUUHVSRQGUH�DX�WRWDO�LQGLTXp�



/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV �������������ZZZ�JUF�FD

�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

������ ������

������

��

����

�����

�����

�����

�����

������� ������� �������

5pHOOHV

7RWDO�GHV�GpSHQVHV�EUXWHV��HQ�PLOOLRQV�GH�GROODUV�

7DEOHDX�ILQDQFLHU���� &RPSDUDLVRQV�KLVWRULTXH�GHV�GpSHQVHV�WRWDOHV�SUpYXHV�HW
GHV�GpSHQVHV�UpHOOHV

&RPSDUDLVRQ�KLVWRULTXH�GHV�GpSHQVHV�SUpYXHV�GHV�PLQLVWqUH�SDU�RSSRVLWLRQ�DX[�
GpSHQVHV�UpHOOHV�SDU�VHFWHXU�G¶DFWLYLWp��HQ�PLOOLRQ�GH�GROODUV�

�������

6HFWHXUV�G¶DFWLYLWp
'pSHQVHV
UpHOOHV
�������

'pSHQVHV
UpHOOHV
�������

'pSHQVHV
SUpYXHV

$XWRULVDWLRQV
WRWDOHV

'pSHQVHV
UpHOOHV

6HUYLFHV�GH�SROLFH�IpGpUDOH ����� ����� ����� ����� �����

6HUYLFHV�GH�SROLFH�FRQWUDFWXHOOH ������� ������� ������� ������� �������

6HUYLFHV�QDWLRQDX[�GH�SROLFH ����� ����� ����� ����� �������

6HUYLFHV�LQWHUQHV ����� ����� ����� ����� �����

0DLQWLHQ�GH�OD�SDL[ ��� ��� ��� ��� ���

'pSHQVHV�EUXWHV�WRWDOHV ������� ������� ������� ������� �������

1RWD���/HV�FKLIIUHV�pWDQW�DUURQGLV��LOV�SHXYHQW�QH�SDV�FRUUHVSRQGUH�DX�WRWDO�LQGLTXp�



ZZZ�JUF�FD ���� ���������/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV

5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

��

����

����

����

����

������� ������� �������

�����
�����

�����

5pHOOHV

5HFHWWHV�GLVSRQLEOHV��HQ�PLOOLRQV�GH�GROODUV�

7DEOHDX�ILQDQFLHU������5HFHWWHV�GLVSRQLEOHV�


5HFHWWHV�GLVSRQLEOHV�SDU�VHFWHXU�G¶DFWLYLWp��HQ�PLOOLRQ�GH�GROODUV�

�������

6HFWHXUV�G¶DFWLYLWp
'pSHQVHV
UpHOOHV
�������

'pSHQVHV
UpHOOHV
�������

'pSHQVHV
SUpYXHV

$XWRULVDWLRQV
WRWDOHV

'pSHQVHV
UpHOOHV

6HUYLFHV�GH�SROLFH�IpGpUDOH ��� ��� ��� ��� ���

6HUYLFHV�GH�SROLFH�FRQWUDFWXHOOH ����� ����� ����� ����� �����

6HUYLFHV�QDWLRQDX[�GH�SROLFH ��� ��� ��� ��� ���

6HUYLFHV�LQWHUQHV ��� ��� ��� ��� ���

0DLQWLHQ�GH�OD�SDL[ ��� ��� ��� ��� ���

7RWDO�GHV�UHFHWWHV�GLVSRQLEOHV ����� ����� ����� ����� �����

1RWD���
�$XSDUDYDQW�DSSHOpHV�©�UHFHWWHV�DIIHFWpHV�DX[�GpSHQVHV�ª
/HV�UHFHWWHV�GLVSRQLEOHV�VRQW�JpQpUpHV�SULQFLSDOHPHQW�SDU�OD�SUHVWDWLRQ�GH�VHUYLFHV�GH�SROLFH�j�FRQWUDW�DX[�SURYLQFHV�
DX[� WHUULWRLUHV�HW�DX[�PXQLFLSDOLWpV��/HV�DXWUHV� UHFHWWHV�RQW� WUDLW�DX[�IUDLV�GH�FRXUV�HW�G¶KpEHUJHPHQW�DX�&ROOqJH
FDQDGLHQ�GH�SROLFH��DLQVL�TX¶DX[�VHUYLFHV�WHFKQRORJLTXHV��GRQW�O
DFFqV�DX[�EDVHV�GH�GRQQpHV�SROLFLqUHV�



/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV �������������ZZZ�JUF�FD

�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

��

��

���

���

���

���

���

������� ������� �������

����

����

��

5pHOOHV

5HFHWWHV�QRQ�GLVSRQLEOHV��HQ�PLOOLRQV�GH�GROODUV�

7DEOHDX�ILQDQFLHU�����5HFHWWHV�QRQ�GLVSRQLEOHV

5HFHWWHV�QRQ�GLVSRQLEOHV�SDU�VHFWHXU�G¶DFWLYLWp��HQ�PLOOLRQV�GH�GROODUV�

�������

6HFWHXUV�G¶DFWLYLWp
'pSHQVHV
UpHOOHV
�������

'pSHQVHV
UpHOOHV
�������

'pSHQVHV
SUpYXHV

$XWRULVDWLRQV
WRWDOHV

'pSHQVHV
UpHOOHV

6HUYLFHV�GH�SROLFH�IpGpUDOH ��� ��� ��� ��� ���

6HUYLFHV�GH�SROLFH�FRQWUDFWXHOOH ��� ��� ��� ��� ���

6HUYLFHV�QDWLRQDX[�GH�SROLFH ��� ��� ��� ��� ���

6HUYLFHV�LQWHUQHV ���� ���� ���� ���� ����

0DLQWLHQ�GH�OD�SDL[ ��� ��� ��� ��� ���

7RWDO�SDUWLHO ���� ���� ���� ���� ����

'pSHQVHV�QRQ�SUpYXHV ��� ��� ��� ��� ���

7RWDO�GHV�UHFHWWHV�QRQ�GLVSRQLEOH ���� ���� ���� ���� ����

1RWD���/HV�UHFHWWHV�QRQ�SUpYXHV�UHSUpVHQWDQW�OHV�FUpGLWV�GH�O¶DOLpQDWLRQ�GHV�ELHQV�GH�VXUSOXV�GH�OD�&RXURQQH


�$XSDUDYDQW�DSSHOpHV�©5HFHWWHV�j�YDORLU�VXU�OH�7UpVRU�ª



ZZZ�JUF�FD ���� ���������/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV

5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

7DEOHDX�ILQDQFLHU�����3DLHPHQWV�GH�WUDQVIHUW

3DLHPHQWV�GH�WUDQVIHUW�SDU�VHFWHXU�G¶DFWLYLWp��HQ�PLOOLRQV�GH�GROODUV�

�������

'pSHQVHV
UpHOOHV
�������

'pSHQVHV
UpHOOHV
�������

'pSHQVHV
SUpYXHV

$XWRULVDWLRQV
WRWDOHV

'pSHQVHV
UpHOOHV

6XEYHQWLRQV
$VV��GHV�DQFLHQV�GH�OD�*5&�
$VV���LQWHUQDWLRQDOH�GHV�FKHIV�GH�SROLFH
6XUYLYDQWV�GH�PHPEUHV�WXpV�HQ�VHUYLFH

���
���
���

���
���
���

���
���
���

���
���
���

���
���
���

3RVWHV�OpJLVODWLI
3HQVLRQV�HW�DXWUHV�DYDQWDJHV�GHV�HPSOR\pV
3HQVLRQV�HQ�YHUWX�GH�OD�/RL�VXU�OD�FRQWLQXDWLRQ
GHV� SHQVLRQV� GH� OD� *5&� SRXU� FRPSHQVHU� OHV
PHPEUHV�GH�OD�*5&�EOHVVp�GDQV�O¶H[HUFLFH�GH
OHXUV�IRQFWLRQV
3HQVLRQV�DX[�IDPLOOHV�GHV�PHPEUHV�GH�OD�*5&
PRUWV�HQ�GHYRLU

����
����

���

����
����

���

����
���

���

����
����

���

����
����

���

7RWDO�GHV�VXEYHQWLRQV ���� ���� ���� ���� ����

&RQWULEXWLRQV
&RQWULEXWLRQV�DX[�FDQGLGDWV�GH�O¶H[WpULHXU�GH
OD�*5&�TXL�VXLYHQW�GHV�FRXUV�DX�&ROOqJH�FD�
QDGLHQ�GH�SROLFH

��� ��� ��� ��� ���

7RWDO�GHV�FRQWULEXWLRQV ��� ��� ��� ��� ���

7RWDO�GHV�SDLHPHQWV�GH�WUDQVIHUW ���� ���� ���� ���� ����
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�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

7DEOHDX�ILQDQFLHU������'pSHQVHV�HQ�FDSLWDO�SDU�VHFWHXU�G¶DFWLYLWp

'pSHQVHV�HQ�FDSLWDO�SDU�VHFWHXU�G¶DFWLYLWp��HQ�PLOOLRQV�GH�GROODUV�

6HFWHXUV�G¶DFWLYLWp

�������

'pSHQVHV
UpHOOHV
�������

'pSHQVHV
UpHOOHV
�������

'pSHQVHV
SUpYXHV

$XWRULVDWLRQV
WRWDOHV

'pSHQVHV
UpHOOHV

6HUYLFHV�GH�SROLFH�IpGpUDOH ���� ���� ���� ���� ����

6HUYLFHV�GH�SROLFH�FRQWUDFWXHOOH ���� ���� ���� ���� ����

6HUYLFHV�QDWLRQDX[�GH�SROLFH ���� ���� ���� ���� ����

6HUYLFHV�LQWHUQHV ��� ��� ��� ��� ���

0DLQWLHQ�GH�OD�SDL[ ��� ��� ��� ��� ���

7RWDO�GHV�GpSHQVHV�HQ�FDSLWDO ����� ���� ����� ����� �����
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3DJH���

7DEOHDX�ILQDQFLHU����� 3URMHWV�G¶LPPRELOLVDWLRQV

3URMHWV�G¶LPPRELOLVDWLRQ�SDU�VHFWHXU�G¶DFWLYLWp���HQ�PLOOLRQ�GH�GROODUV�

6HFWHXUV�G¶DFWLYLWp

�������

&R�W
WRWDO�HVWL�
PDWLI

FRXUDQW

'pSHQVHV
UpHOOHV
�������

'pSHQVHV
UpHOOHV
�������

'pSHQVHV
�SUpYXHV

$XWRULVDW
�LRQV�
�WRWDOHV

'pSHQVHV
UpHOOHV�

6HUYLFHV�GH�SROLFH�IpGpUDOH
2QWDULR���'LYLVLRQ�$�63052&
1DWLRQDO���eODERUDWLRQ�GX�&,,'6
1DWLRQDO���0LVH�HQ�HRXYUH�GX�&,,'6
1DWLRQDO���3RVWH�GH�WUDYDLO�PRELOH�6856
1DWLRQDO���UpVHDX�GHV�613
71���)XVLRQ�GHV�672�GLYLVLRQQDLUHV
&RUQZDOO��21���,PPHXEOH�GX�GpWDFKHPHQW
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6HUYLFHV�GH�SROLFH�FRQWUDFWXHOOH
6DVNDWRRQ��6.���4*�GH�GLVWULFW
'DXSKLQ��0%���4*�VRXV�GLYLVLRQQDLUH�D�

3ULQFH�*HRUJH��&%���4*�GH�GLVWULFW
6HONLUN��0%���,PPHXEOH�GHV�GpWDFKHPHQWV�IXVLRQQpV
3HDFH�5LYHU��$%���,PPHXEOH�GX�GpWDFKHPHQW
,TDOXLW��1XQDYXW���,PPHXEOH�GX�GpWDFKHPHQW
&DOJDU\��$%���%XUHDX�GH�GLVWULFW
%&���0RGHUQLVDWLRQ�67,&%

���
���
���
���
���
����
����
���

���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���

6HUYLFHV�QDWLRQDX[�GH�SROLFH
2WWDZD��21���$GGLWLRQ�/DE��MXGLFLDLUH
2WWDZD��21���%XUHDX[�GX�3URMHW�GH�UHQRXYHOOHPHQW�GX�&,3&
2WWDZD��21���UHPSODFHPHQW�SRVWHV�GH�WUDYDLO
2WWDZD��21���UHPSODFHPHQW�HVSDFH�GLVTXH
2WWDZD��21���UHPSODFHPHQW�RUGL��FHQWUDO�PLVH�j�QLYHDX
1DWLRQDO���5HPSODFHPHQW�PDWpULHO�WpOpFRP���PLVH�j�QLYHDX
1DWLRQDO���DXWRPDWLVDWLRQ�DQWpGpFHQWV�MXGLFLDLUHV��PDLQWHQDQW
DFKHYp�
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6HUYLFHV�LQWHUQHV
Edmonton, AB : QG divisionnaire
Yellowknife, TN : QG divisionnaire (maintenant achevé)
Whitehorse, TY : QG divisionnaire
Ottawa, ON : Rénovations DG
Regina, SK : École centralisée
5HJLQD��6.���5DMRXW�DX�0HVV�GH�OD�'LYLVLRQ�'pS{W
Halifax, NE : QG divisionnaire
Chilliwack, CB : centre de services de soutien région du Paci-
fique
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0DLQWLHQ�GH�OD�SDL[ ��� ��� ��� ��� ��� ���



/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV �������������ZZZ�JUF�FD

�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

7DEOHDX�ILQDQFLHU������5pVXPp�GHV�JUDQGV�SURMHWV�GH�O¶eWDW

3URMHW�GH�UHQRXYHOOHPHQW�GX�&,3&
��� $SHUoX���/H�&HQWUH�G¶LQIRUPDWLRQ�GH�OD�SROLFH�FDQDGLHQQH��&,3&��HVW�OH�VHXO�VHUYLFH�VWUDWpJLTXH�QDWLRQDO�TXL�DSSXLH
OD� VpFXULWp�SXEOLTXH�SDU� OD�PLVH�HQ�FRPPXQ�HIILFDFH�GH� O¶LQIRUPDWLRQ�SDU� OHV�RUJDQLVPHV�G¶DSSOLFDWLRQ�GH� OD� ORL� HW� OHV
SDUWHQDLUHV�� FRPPH� OH� &HQWUH� GH� UHQVHLJQHPHQWV� SROLFLHUV� GX� 4XpEHF�� ,QWHUSRO� HW� OH� V\VWqPH� DXWRPDWLVp� G
pFKDQJH
G
LQIRUPDWLRQ�SROLFLqUH� HQWUH� OH�&DQDGD�HW� OHV�eWDWV�8QLV� �$&83,(6��� DLQVL�TXH� OH�1DWLRQDO�&ULPH� ,QIRUPDWLRQ�&HQWUH
�1&,&��GHV�eWDWV�8QLV��3DUFH�TX¶LO�WRXUQH�VXU�XQH�WHFKQRORJLH�YLHLOOH�GH����DQV��OH�&,3&�QpFHVVLWH�XQH�DWWHQWLRQ�LPPpGLDWH�

6RXV�O¶pJLGH�GH�OD�*5&��PDLV�OD�GLUHFWLRQ�GHV�LQWHUYHQDQWV�GH�OD�FRPPXQDXWp�GH�MXVWLFH�SpQDOH�GDQV�VRQ�HQVHPEOH��OH
3URMHW� GH� UHQRXYHOOHPHQW� GX� &,3&� UHSRVH� VXU� XQH� VWUXFWXUH� G¶pFKDQJH� G¶LQIRUPDWLRQ� IDLVDQW� DSSHO� j� GH� QRPEUHXVHV
FRPSpWHQFHV�HW�GH�QRPEUHX[�RUJDQLVPHV��,O�V¶DJLW�G¶XQH�SDVVHUHOOH�QDWLRQDOH�JUkFH�j�ODTXHOOH�WRXV�OHV�SDUWHQDLUHV�GH�OD�MXVWLFH
SpQDOH�DXURQW�DFFqV�DX[�GRQQpHV�HVVHQWLHOOHV�VXU�OHV�FULPHV�HW�OHV�FRQWUHYHQDQWV��/H�3URMHW�GH�UHQRXYHOOHPHQW�GX�&,3&�HVW
XQH� FRPSRVDQWH� IRQGDPHQWDOH� GX�5pVHDX� FDQDGLHQ� G
LQIRUPDWLRQ� VXU� OD� VpFXULWp� SXEOLTXH� �5&,63��� OH� SURJUDPPH� GX
JRXYHUQHPHQW�j�O¶DSSXL�GHV�LQLWLDWLYHV�SURYLQFLDOHV�HW�IpGpUDOHV�GH�OXWWH�FRQWUH�OH�FULPH�RUJDQLVp�HW�GH�OD�SURPRWLRQ�GH
PHVXUHV�FRUUHFWLRQQHOOHV�HIILFDFHV�

���0LQLVWqUH�UHVSRQVDEOH�HW�PLQLVWqUHV�SDUWLFLSDQWV���/D�*5&�HVW�O¶RUJDQLVPH�UHVSRQVDEOH�GX�SURMHW��/H�GLULJHDQW�SULQFLSDO
GH�O¶LQIRUPDWLRQ�GH�OD�*5&�HVW�OH�FKHI�GX�SURMHW�HW�GRLW�YRLU�j�FH�TXH�OHV�REMHFWLIV�VRLHQW�DWWHLQWV��/H�FRPLWp�GLUHFWHXU�GX
SURMHW�HVW�IRUPp�GH�UHSUpVHQWDQWV�GH�OD�*5&��GX�PLQLVWqUH�GX�6ROOLFLWHXU�JpQpUDO��GX�6HFUpWDULDW�GX�&RQVHLO�GX�7UpVRU�HW�GH
7UDYDX[�SXEOLFV�HW�6HUYLFHV�JRXYHUQHPHQWDX[�&DQDGD��/H�&RPLWp�FRQVXOWDWLI�GX�&,3&��pWDEOL�GHSXLV�ORQJWHPSV��SDUWLFLSH
pJDOHPHQW�j�OD�VXSHUYLVLRQ�GX�SURMHW��

���3ULQFLSDX[�HQWUHSUHQHXUV�HW�VRXV�WUDLWDQWV�����/HV�SULQFLSDX[�VRXV�WUDLWDQWV�VRQW��
$'*$��4XpEHF��/WpH �����ERXO��0RQWFDOP��EXU�������+XOO��4XpEHF���-�<��%�
$3*�6ROXWLRQV�DQG�7HFKQRORJLHV�,QF� �����&LW\�3DUN��EXU�������*ORXFHVWHU��2QWDULR��.�-��$�
('6�&DQDGD�,QF� ����UXH�2¶&RQQRU��EXU�������2WWDZD��2QWDULR��.�3��$�
)03��)ODPDQ� �����UXH�&RRSHU��EXU�������2WWDZD��2QWDULR��.�3��*�

���3ULQFLSDOHV�pWDSHV���5pXQLRQ�GX�&RQVHLO�GX�7UpVRU�� OH����DYULO�������� O¶DSSUREDWLRQ�SUpOLPLQDLUH�HVW�DFFRUGpH�SRXU
O¶HQVHPEOH�GX�SURMHW�HW�O¶DSSUREDWLRQ�HIIHFWLYH�HVW�GRQQpH�SRXU�OH�3URMHW���HW�O¶pWDSH�GH�GpILQLWLRQ�GHV�SURMHWV������HW����/H
SURMHW��TXL�V¶pWHQGUD�VXU����PRLV��GHYUDLW�FR�WHU�����PLOOLRQV�GH�GROODUV�

'DWHV�FLEOHV��
6 3URMHW�����3URWRW\SH�GH�OD�IRQFWLRQ�GH�PHVVDJHV MDQYLHU�����
6 $SSUREDWLRQ�HIIHFWLYH�GHV�SURMHWV������HW�� PDL�����
6 3URMHW�����&RQFHSWLRQ� QRYHPEUH�����
6 3URMHW�����&RQFHSWLRQ�GH�OD�QRXYHOOH�SODWH�IRUPH� IpYULHU�����
6 3URMHW�����&RQFHSWLRQ� PDUV�����
6 3URMHW�����0LVH�j�O¶HVVDL�GH�OD�QRXYHOOH�SODWH�IRUPH RFWREUH�����
3ULQFLSDOHV�DFWLYLWpV
6 5HQRXYHOOHPHQW�GX�&,3&���H[DPHQ�GX�FDGUH�GH�FRQWU{OH�

ILQDQFLHU� ���IpYULHU�����
6 ([DPHQ�LQGpSHQGDQW�GX�SURMHW�SDU�OD�ILUPH�0DQLFRP� ���IpYULHU�����

���5DSSRUW�G¶pWDSH�HW�H[SOLFDWLRQV�GHV�pFDUWV���/HV�UpVXOWDWV�GH�O¶H[DPHQ�HIIHFWXp�SDU�OD�ILUPH�0DQLFRP�RQW�GRQQp�OLHX
j�XQH�UpRULHQWDWLRQ�GX�SURMHW��(Q�FRQVpTXHQFH��OD�GDWH�FLEOH�SRXU�OH�SURMHW�,��3URWRW\SH�GH�OD�IRQFWLRQ�GH�PHVVDJH��MDQYLHU
�������D�pWp�UHSRXVVpH�DX�SULQWHPSV�������'H�OD�PrPH�IDoRQ��O¶$(3�SRXU�OHV�SURMHWV������HW���D�pWp�UHSRXVVpH�j�VHSWHPEUH
������DILQ�GH�SHUPHWWUH�OD�SODQLILFDWLRQ�HW�O¶RUJDQLVDWLRQ�GX�WUDYDLO�GH�GpILQLWLRQ��HW�OD�GDWH�FLEOH�SRXU�OHV�SURMHWV���HW����j
O¶DXWRPQH������

6 /HV�GpSHQVHV�SUpYXHV�SRXU�FH�SURMHW�pWDLHQW�GH������PLOOLRQV�GH�GROODUV��FH�TXL�FRUUHVSRQG�DX�QLYHDX�GH�ILQDQFHPHQW
LQLWLDO�

6 /HV�GpSHQVHV�DXWRULVpHV�pWDLHQW�GH������PLOOLRQV�GH�GROODUV�DSUqV�XQ�UHSRUW�GH�O����PLOOLRQV�GH�GROODUV�
6 /HV�GpSHQVHV�UpHOOHV�pWDLHQW�GH������PLOOLRQV�GH�GROODUV�

/HV�IRQGV�DGGLWLRQQHOV�YLVDLHQW�j�FRXYULU�O¶pFDUW�SDU�OH�ELDLV�G¶XQ�SUrW�LQWHUQH�j�UHPERXUVHU�HQ�����������

���5HWRPEpHV�pFRQRPLTXHV���$XFXQH�UHWRPEpH�pFRQRPLTXH�SDUWLFXOLqUH�Q¶D�pWp�UHOHYpH�GXUDQW�OHV�pWDSHV�GH�FRQFHSWLRQ
GX�3URMHW�GH�UHQRXYHOOHPHQW�GX�&,3&�



ZZZ�JUF�FD ���� ���������/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV

5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

7DEOHDX�ILQDQFLHU������ 3DVVLI�pYHQWXHO

3DVVLI�pYHQWXHO��HQ�PLOOLRQ�GH�GROODUV�

/LVWH�GHV�pOpPHQW�GH�SDVVLI�pYHQWXHO

0RQWDQW�GHV�pOpPHQWV�GH�SDVVLI�pYHQWXHO

$X����PDUV
����

$X����PDUV
����

&RXUDQW�DX���
PDUV
�����

5HYHQGLFDWLRQV�HW�FDXVHV�HQ�LQVWDQFH�RX�LPPLQHQWHV��
'RPPDJH�PDWpULHO
'RPPDJH�PDWpULHO�HW�GRPPDJH�FRUSRUHO
'RPPDJH�PDWpULHO��SHUWH�GH�UHYHQX��GRPPDJH�FRUSRUHO

3HUWH�GH�UHYHQX
3HUWH�GH�UHYHQX��GRPPDJH�FRUSRUHO��GLIIDPDWLRQ
3HUWH�GH�UHYHQX��SULYDWLRQ�GH�O¶DFFRPSDJQHPHQW�G
DXWUXL�HW�VWUHVV�pPR�
WLRQQHO�SHUWH�GX�GRPLFLOH�IDPLOLDO
'RPPDJH�FRUSRUHO�HW�RX�SUpMXGLFH�SV\FKRORJLTXH
'LIIDPDWLRQ
%LHQV�HQ�ILGXFLH
%ULV�GH�FRQWUDW

$UUHVWDWLRQ�VDLVLH�LOOpJDOH�HW�RX�SRXUVXLWH�DEXVLYH
$UUHVWDWLRQ�LOOpJDOH��IRUFH�H[FHVVLYH�HW�KDUFqOHPHQW
$UUHVWDWLRQ�HW�GpWHQWLRQ�LOOpJDOHV��SHUWH�GH�UHYHQX��GRPPDJH�JpQpUDO�HW
GRPPDJH�FRUSRUHO
6DLVLH�HQ�YHUWX�GH�OD�/RL�VXU�OHV�GRXDQHV
eYDOXDWLRQ�LQMXVWLILpH�SDU�OH�VXSHUYLVHXU�FRQJpGLHPHQW�LQMXVWLILp
9LRODWLRQ�GH�OD�&KDUWH�FDQDGLHQQH�GHV�GURLWV�HW�OLEHUWpV

&RQIRUPpPHQW�j�GHV�DFWLRQV�DX�FLYLO
'RPPDJHV�LQWpUrWV
1pJOLJHQFH
9LRODWLRQ�GH�OD�UHVSRQVDELOLWp�GX�6ROOLFLWHXU�JpQpUDO
$FFLGHQWV�G
DXWRPRELOH
)RUFH�H[FHVVLYH
'LYHUV
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7RWDO ���� ����� ����



/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV �������������ZZZ�JUF�FD

�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

1RWUH�PLVVLRQ���

/D� *HQGDUPHULH� UR\DOH� GX

&DQDGD� HVW� OH� VHUYLFH� GH� SROLFH

QDWLRQDO�GX��&DQDGD��)LqUH�GH�VHV

WUDGLWLRQV� HW� V�UH� GH� SRXYRLU

UHOHYHU� OHV� GpILV� GHV� DQQpHV� j

YHQLU��OD�*HQGDUPHULH�V
HQJDJH�j

PDLQWHQLU� OD� SDL[�� j� DVVXUHU� OH

UHVSHFW� GH� OD� ORL� HW� j� RIIULU� � XQ

VHUYLFH�GH�TXDOLWp�GH�FRQFHUW�DYHF

OHV� FROOHFWLYLWpV� TX
HOOH� VHUW�

'HSXLV� ������ OD� *5&� HW� VRQ

SUpGpFHVVHXU��OD�3ROLFH�j�FKHYDO�GX

1RUG�2XHVW�� D� pWp� XQH� SUpVHQFH

LPSRUWDQWH�DX�&DQDGD�����

3DUWLH�9��$SHUoX�GH�OD�*5&

0DQGDW��PLVVLRQ�HW�YLVLRQ�

(Q� VD� TXDOLWp� GH� VHUYLFH� GH
SROLFH� QDWLRQDO� GX� &DQDGD�� OD
*HQGDUPHULH�UR\DOH�GX�&DQDGD�HVW
FKDUJpH�G
DSSOLTXHU�OHV�ORLV�IpGpUD�
OHV� GDQV� O
HQVHPEOH� GX� SD\V�� (OOH
VHUW�GH�SROLFH�SURYLQFLDOH�GDQV�WRX�
WHV�OHV�SURYLQFHV��VDXI�O
2QWDULR�HW
OH�4XpEHF��GH�SROLFH�WHUULWRULDOH�DX
<XNRQ�� GDQV� OHV� 7HUULWRLUHV� GX
1RUG�2XHVW�HW�GX�1XQDYXW��HW�DJLW
pJDOHPHQW�FRPPH�VHUYLFH�GH�SROLFH
ORFDO�GDQV�TXHOTXH�����PXQLFLSDOL�
WpV��3RXU�DVVXPHU�FHV�UHVSRQVDELOL�
WpV��QRXV�UHVSHFWRQV�QRWUH�GHYLVH��
0DLQWLHQV�OH�'URLW��

1RWUH� PDQGDW� VH� IRQGH� VXU
OHV�SRXYRLUV�HW� OHV� IRQFWLRQV�DWWUL�
EXpV�SDU�OD�/RL�VXU�OD�*HQGDUPHULH
UR\DOH� GX� &DQDGD� �/RL� VXU� OD

*5&���

(Q�YHUWX�GH�OD�/RL�VXU�OD�*5&�
OHV�PHPEUHV�GH�OD�*5&�RQW�SRXU�IRQFWLRQV�G
DSSOLTXHU
OD�ORL��GH�SUpYHQLU� OH�FULPH�HW�GH�PDLQ�WHQLU�OD�SDL[�

O¶RUGUH�HW� OD� VpFXULWp��/D�*5&�HVW
XQ��RUJDQLVPH��DX��VHLQ��GX��SURWH�
IHXLOOH�GX�PLQLVWqUH�GX�6ROOLFLWHXU
JpQpUDO� GX� &DQDGD�� &
HVW� GRQF� OH
6ROOLFLWHXU� JpQpUDO� GX�&DQDGD�TXL
HVW�UHVSRQVDEOH�GH�OD�*5&�GHYDQW
OH�3DUOHPHQW��

1RWUH� YLVLRQ� HVW� OD� VXLYDQWH�
1RXV�YRXORQV�rWUH�XQH�RUJDQLVDWLRQ
SURJUHVVLVWH�� SURDFWLYH� HW� LQQRYD�
WULFH����IRXUQLU�XQ�VHUYLFH�GH�OD�SOXV
KDXWH�TXDOLWp�JUkFH�j�XQ�OHDGHUVKLS
G\QDPLTXH�� j� OD� IRUPDWLRQ�HW� j� OD
WHFKQRORJLH�� GH� FRQFHUW� DYHF� OHV
FROOHFWLYLWpV�TXH�QRXV�VHUYRQV���rWUH
UHVSRQVDEOHV�HW�HIILFDFHV�JUkFH�DX
SDUWDJH�GX�SURFHVVXV�GpFLVLRQQHO��
DVVXUHU�XQ�PLOLHX�GH�WUDYDLO�VDLQ�TXL
IDYRULVH� O
HVSULW� G
pTXLSH�� OD� OLEUH
FRPPXQLFDWLRQ� HW� OH� UHVSHFW� PX�
WXHO�� SURPRXYRLU� OD� VpFXULWp� GHV

FROOHFWLYLWpV�HW�IDLUH�SUHXYH�GH�OHDGHUVKLS�GDQV�OD�TXrWH
GH�O
H[FHOOHQFH�



ZZZ�JUF�FD ���� ���������/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV

5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

)LJXUH�����/H�FDGUH�GH�UHVSRQVDELOLVDWLRQ�GH�OD�*5&

&DGUH�GH�IRQFWLRQQHPHQW
(Q�SOXV�GH�QRWUH�PDQGDW��QRWUH�PLVVLRQ�HW�QRWUH

YLVLRQ��QRWUH�FDGUH�GH�UHVSRQVDELOLVDWLRQ�SUpYRLW�OHV
REMHFWLIV�� OHV� SULRULWpV� VWUDWpJLTXHV� HW� O
RULHQWDWLRQ
VWUDWpJLTXH��VH�UHSRUWHU�j�OD�)LJ�����

2EMHFWLIV

1RWUH�SULQFLSDO�REMHFWLI�HVW�GH�FRQWULEXHU�j�OD
VpFXULWp� GHV� IR\HUV� HW� GHV� FROOHFWLYLWpV� GDQV
O
HQVHPEOH�GX�&DQDGD���

1RV�REMHFWLIV� VHFRQGDLUHV� VRQW� OHV� VXLYDQWV� �
DLGHU� j� VXVFLWHU� XQ� VHQWLPHQW� GH� VpFXULWp�� UpSRQGUH
DX[� EHVRLQV� GHV� YLFWLPHV� GH� FULPH�� IDYRULVHU� OD
SUpYHQWLRQ� GX� FULPH� HW� WURXYHU� GHV� VROXWLRQV� GH
UHFKDQJH�DX�V\VWqPH�GH�MXVWLFH�SpQDOH��

2ULHQWDWLRQ�VWUDWpJLTXH�

1RV� SULRULWpV� VWUDWpJLTXHV� QRXV� RIIUHQW� XQH
RULHQWDWLRQ�JOREDOH�TXL�IDLW�pWDW�GH�QRWUH�FRQWULEXWLRQ
j�O
XQLWp�QDWLRQDOH�HW�j�OD�FRKpVLRQ�VRFLDOH�GX�&DQDGD�
1RXV�UHVSHFWRQV�FHWWH�RULHQWDWLRQ�VWUDWpJLTXH��

& HQ�UHPSOLVVDQW�QRWUH�PDQGDW���
& HQ�PHWWDQW�GH� O
DYDQW� OHV�HQJDJHPHQWV�GX

JRXYHUQHPHQW�IpGpUDO�HQ��PDWLqUH�GH�VpFX�
ULWp� SXEOLTXH� HW� OHV� SULRULWpV� FRQQH[HV� HQ
PDWLqUH�G
DSSOLFDWLRQ�GH� OD� ORL� HW�GH�SROL�
WLTXH�VRFLDOH��

& HQ�pTXLOLEUDQW�� DX� VHLQ�GX�FDGUH�FRQVWLWX�
WLRQQHO�GX�&DQDGD�HW�GHV�SULRULWpV�FRXUDQ�
WHV� GX� JRXYHUQHPHQW�� QRWUH� U{OH� IpGpUDO
�TXL�HVW�QRQ�GLVFUpWLRQQDLUH�HQ�YHUWX�GH�OD
/RL�VXU�OD�*5&��HW��QRWUH�U{OH�FRQWUDFWXHO�
QRWUH�LQIUDVWUXFWXUH�QDWLRQDOH�HW�QRV�VHUYL�
FHV�GH�SROLFH�QDWLRQDX[��HW�QRWUH�U{OH�
DX�FKDSLWUH�GX�PDLQWLHQ�GH��OD�SDL[�
LQWHUQDWLRQDO�HW�OHV�DXWUHV

U{OHV�TXL�QRXV�VRQW�FRQILpV��
& HQ�RIIUDQW�QRV�VHUYLFHV�GH�PDQLqUH�LQWpJUpH

HW� XQLIRUPH� j� QRV� FRPPXQDXWpV� FOLHQWHV
SDU�O
LQWHUPpGLDLUH�GH�QRV�TXDWUH�SULQFLSDX[
VHFWHXUV�G
DFWLYLWp��

3ULRULWpV�VWUDWpJLTXHV�

/HV�DFWLYLWpV�GH�OD�*5&�VRQW�JXLGpHV�SDU�VL[�SULRULWpV
VWUDWpJLTXHV� �VH� UHSRUWHU� j� OD� )LJ���� WURLVLqPH� FR�
ORQQH��TXL��

& IRQW� pWDW� GHV� SROLWLTXHV� GX� JRXYHUQHPHQW
DUWLFXOpHV� GDQV� OH� GLVFRXUV� GX� WU{QH� GH
������HQ�SDUWLFXOLHU�FHOOH�G
©pGLILFDWLRQ�GH
FROOHFWLYLWpV�SOXV�V�UHVª��)LJ�����SUHPLqUH
FRORQQH���

& VRQW�KDUPRQLVpHV�DX[�SULRULWpV�HQ�PDWLqUH
GH�VpFXULWp�SXEOLTXH�GX�6ROOLFLWHXU�JpQpUDO
�)LJ�����GHX[LqPH�FRORQQH���

& UHSUpVHQWHQW� OHV� HQJDJHPHQWV� SULV� HQYHUV
OHV�&DQDGLHQV�GDQV�QRWUH�5DSSRUW� VXU� OHV
SODQV� HW� OHV� SULRULWpV� GH� ����������� j
O
pJDUG�GHVTXHOV�QRWUH�UHQGHPHQW�HVW�PDLQ�
WHQDQW�SUpVHQWp��

& VRQW�LQWHUGpSHQGDQWHV�DX�QLYHDX�RSpUDWLRQ�
QHO� ORUV� GH� O
RIIUH� GH� VHUYLFHV� GH� SROLFH
TXRWLGLHQV�SDU�O
LQWHUPpGLDLUH�GH�QRV�TXDWUH
SULQFLSDX[� VHFWHXUV� G
DFWLYLWp� �)LJ�� ��
TXDWULqPH�FRORQQH����HW�TXL

& VRQW�PLVHV�j�H[pFXWLRQ�DX�PR\HQ�GH�SDUWH�
QDULDWV�DYHF�GHV�PLQLVWqUHV�HW�RUJDQLVPHV
IpGpUDX[��SURYLQFLDX[�HW�WHUULWRULDX[��DYHF
G
DXWUHV�RUJDQLVPHV�G
DSSOL�FDWLRQ�GH�OD�ORL�
DLQVL�TX
DYHF�GHV�FRPPXQDXWpV��GHV�JURX�
SHV� ORFDX[� HW� GHV� RUJDQLVDWLRQV� HW� pJDOH�
PHQW�HQ�FROODERUDWLRQ�DYHF�OHV�&DQDGLHQV
HQ�JpQpUDO��)LJ�����GHUQLqUH�FRORQQH���



3DJH���

)LJXUH���� 3ULRULWpV�VWUDWpJLTXHV�GX�JRXYHUQHPHQW��GX�PLQLVWqUH�HW�GH�OD�*5&�SDU�VHFWHXU�G¶DFWLYLWp�HW

SDUWHQDLUHV�FOpV


 /HV�TXDWUH�SULRULWpV�GX�PLQLVWqUH�V¶DSSOLTXHQW��j�XQ�GHJUp�SOXV�RX�PRLQV�JUDQG��DX[�VL[�SULRULWpV�VWUDWpJLTXHV�GH�OD�*5&�HW�j�FKDFXQ�GHV�TXDWUH�VHFWHXUV�G¶DFWLYLWp�H[WHUQHV��



 /H�PLQLVWqUH�GX�6ROOLFLWHXU�JpQpUDO�GX�&DQDGD�VH�FRPSRVH�GX�PLQLVWqUH�GX�6ROOLFLWHXU�JpQpUDO�HW�GH�TXDWUH�SULQFLSDX[�RUJDQLVPHV��VRLW�OD�*HQGDUPHULH�UR\DOH�GX�&DQDGD��OH�6HUYLFH�FDQDGLHQ�GX

UHQVHLJQHPHQW�GH�VpFXULWp��6HUYLFH�FRUUHFWLRQQHO�&DQDGD�HW�OD�&RPPLVVLRQ�QDWLRQDOH�GHV�OLEpUDWLRQV�FRQGLWLRQQHOOHV�



ZZZ�JUF�FD ���� ���������/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV

5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

'HVFULSWLRQ�GHV�VHFWHXUV�G¶DFWLYLWp�

/H�FRPPLVVDLUH��TXL�UHOqYH�GX�6ROOLFLWHXU�JpQpUDO�HW�j

TXL� LO� GRLW� UHQGUH� GHV� FRPSWHV�� D� SOHLQH� DXWRULWp� VXU� OD

*HQGDUPHULH�HW�WRXW�FH�TXL�V
\�UDSSRUWH��6HORQ�FH�FDGUH�GH

UHVSRQVDELOLVDWLRQ�� OD� *5&� VH� GLYLVH� HQ� GHX[�� XQ� SHX

FRPPH�XQH�PDWULFH��'
XQH�SDUW��QRXV�RIIURQV�GHV�VHUYLFHV

GH� SROLFH� JpRJUDSKLTXHPHQW� �VHORQ� XQH� VWUXFWXUH� GH

JHVWLRQ�UpJLRQDOH��HW�G
DXWUH�SDUW�TXDWUH�VHFWHXUV�G
DFWLYLWp

WUDYHUVHQW�FHV�VHUYLFHV�RIIHUWV��

'HVFULSWLRQ�GHV�VHFWHXUV�G
DFWLYLWp�

1RV�TXDWUH�VHFWHXUV�G
DFWLYLWp�RIIUHQW�GHV�VHUYLFHV�DX[

&DQDGLHQV��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��&KDTXH�VHFWHXU

VH�FRPSRVH�G
XQ�FHUWDLQ�QRPEUH�GH�VHFWHXUV�GH�VHUYLFH��VH

UHSRUWHU�j�OD�)LJ�������

& /HV�6HUYLFHV�GH�SROLFH�IpGpUDOH�RIIUHQW�GHV�VHUYL�

FHV�GH�SURWHFWLRQ��G
HQTXrWH��G
DSSOLFDWLRQ�GH�OD�ORL

HW�GH�SROLFH�DX�JRXYHUQHPHQW�IpGpUDO��j�VHV�PLQLV�

WqUHV�HW�RUJDQLVPHV�HW�DX[�&DQDGLHQV��GDQV�OHV���

SURYLQFHV�HW�WHUULWRLUHV��

&H�VHFWHXU�G
DFWLYLWp�UHJURXSH�QHXI�VHFWHXUV�GH�VHUYLFH

RX�SURJUDPPHV�SRUWDQW�VXU�O
DSSOLFDWLRQ�GH�OD�ORL�GDQV�GHV

GRPDLQHV� SUpFLV�� VRLW� ��'RXDQHV� HW�$FFLVH� �� 3ROLFH� GHV

GURJXHV���$IIDLUHV�IpGpUDOHV�HW�LPPLJUDWLRQ���3URGXLWV�GH

OD� FULPLQDOLWp� �� 3ROLFH� pFRQRPLTXH� �� 5HQVHLJQHPHQWV

FULPLQHOV���/LDLVRQV�LQWHUQDWLRQDOHV�HW�0LVVLRQV�GH�SURWHF�

WLRQ� HW� XQ� VHFWHXU� GH� VHUYLFHV� GH� SROLFH� JpQpUDOH� TXL

HQJOREH�OHV�VHUYLFHV�GH�VRXWLHQ��HQ�SDUWLFXOLHU�OHV�RSpUD�

WLRQV�WHFKQLTXHV��TXL�ILJXUHQW�VRXV�OH�VHFWHXU�G
DFWLYLWp�GH

©3ROLFH�JpQpUDOHª��)LJ������&HV�VHUYLFHV�GH�SROLFH�IpGpUDOH

VRQW� RIIHUWV� SDU� O
LQWHUPpGLDLUH� GHV� GLYLVLRQV�� GDQV

O
HQVHPEOH�GHV�SURYLQFHV�HW�GHV�WHUULWRLUHV�

& /HV�6HUYLFHV�GH�SROLFH�FRQWUDFWXHOOH�RIIUHQW�GHV

VHUYLFHV�GH�SROLFH�j�FRQWUDW��VHORQ�XQH�IRUPXOH�GH

SDUWDJH�GHV�FR�WV��DX[�WURLV�WHUULWRLUHV��OH�1XQDYXW

HVW�LQFOXV�GHSXLV�OH���HU�DYULO�������HW�j�WRXWHV�OHV

SURYLQFHV��j�O
H[FHSWLRQ�GX�4XpEHF�HW�GH�O
2QWDULR��

FRPSWH�WHQX�G
HQWHQWHV�G
XQH�GXUpH�GH����DQV�HQWUH

OH�JRXYHUQHPHQW�IpGpUDO�HW�OHV�SURYLQFHV��WHUULWRLUHV

HW� PXQLFLSDOLWpV�� $� FKDTXH� MXULGLFWLRQ� j� FRQWUDW

FRUUHVSRQG�XQH�GLYLVLRQ�HW�OHV�VHUYLFHV�VRQW�RIIHUWV

DX� QLYHDX� ORFDO� RX� GX� GpWDFKHPHQW�� /
RIIUH� GH

VHUYLFHV� GH� SROLFH� j� FRQWUDW� V
pWHQG� pJDOHPHQW� j

TXHOTXH�����PXQLFLSDOLWpV�HW�j�FRPPXQDXWpV�GHV

3UHPLqUHV� QDWLRQV�� FRQIRUPpPHQW� j� ���� HQWHQWHV

LQGLYLGXHOOHV��

&HV�VHUYLFHV�VXLYHQW�OH�PRGqOH�GH�OD�SROLFH�FRPPX�

QDXWDLUH�HW�HQJOREHQW�OD�SUpYHQWLRQ�GX�FULPH��OH�PDLQWLHQ

GH� O
RUGUH�� OH� FRQWU{OH�GH� OD� FLUFXODWLRQ�� O
DSSOLFDWLRQ�GX

&RGH�FULPLQHO�HW�GHV�VHUYLFHV�G
XUJHQFH��

& /HV� 6HUYLFHV� QDWLRQDX[� GH� SROLFH� RIIUHQW� GHV

VHUYLFHV��GH��VRXWLHQ��RSpUDWLRQQHO��QpYUDOJLTXH��DX

V\VWqPH�FDQDGLHQ�GH�MXVWLFH�SpQDOH��QRWDPPHQW�j

SOXV�GH�����RUJDQLVPHV�FDQDGLHQV�GH�SROLFH�HW�GX

JRXYHUQHPHQW�� DLQVL� TX
j� GHV� RUJDQLVPHV� VpOHF�

WLRQQpV�LQWHUQDWLRQDX[�G
DSSOLFDWLRQ�GH�OD�ORL��/HV

VHFWHXUV�GH�VHUYLFH�HQJOREHQW�OH�&ROOqJH�FDQDGLHQ

GH�SROLFH�� OH�6HUYLFH�FDQDGLHQ�GH�UHQVHLJQHPHQWV

FULPLQHOV� �6&5&��� OH� 6HUYLFH� GHV� ODERUDWRLUHV

MXGLFLDLUHV�HW�OHV�6HUYLFHV�G
LQIRUPDWLRQ�HW�G
LGHQWLWp

MXGLFLDLUHV��/HXUV�VHUYLFHV�SULV�JOREDOHPHQW�FRP�

SUHQQHQW� OD� IRUPDWLRQ� VXSpULHXUH�� OHV� � UHQVHLJQH�

PHQWV� FULPLQHOV�� GHV� GRVVLHUV� DXWRPDWLVpV

G
DQWpFpGHQWV� MXGLFLDLUHV�� XQH� EDVH� GH� GRQQpHV

G
HPSUHLQWHV� GLJLWDOHV�� GHV� DQDO\VHV� MXGLFLDLUHV�

O
DQDO\VH�GHV�FULPHV�GH�YLROHQFH�HW�GHV�GRVVLHUV�VXU

OHV�DUPHV�j�IHX��

& /HV�6HUYLFHV�GH�PDLQWLHQ�GH� OD�SDL[� RIIUHQW� GH

O
DLGH�HW�XQH�IRUPDWLRQ�HQ�PDWLqUH�GH�SROLFH�FLYLOH

SRXU�GHV�PLVVLRQV�GH�PDLQWLHQ�GH�OD�SDL[��HQ�SOXV

GH�VHUYLFHV�GH�SROLFH�LQWHUQDWLRQDX[�FRQQH[HV�j�XQ

FHUWDLQ�QRPEUH�GH�SD\V�DX[�SULVHV�DYHF�GHV�FRQIOLWV

LQWHUQHV��&HV�VHUYLFHV�VRQW�RIIHUWV�FRQIRUPpPHQW�j

OD� SROLWLTXH� pWUDQJqUH� GX� &DQDGD� HW� DX� QRP� GX

JRXYHUQHPHQW� FDQDGLHQ�� KDELWXHOOHPHQW� VHORQ� XQ

PDQGDW�GHV�1DWLRQV�XQLHV��

2UJDQLVDWLRQ�GH�OD�SUHVWDWLRQ�GHV�VHUYLFHV�

1RV�GHX[�SOXV�LPSRUWDQWV�VHFWHXUV�G
DFWLYLWp��VRLW�OHV

6HUYLFHV� GH� SROLFH� IpGpUDOH� HW� OHV� 6HUYLFHV� GH� SROLFH

FRQWUDFWXHOOH�� VRQW� RIIHUWV� GDQV� OHV� GpWDFKHPHQWV� HW� OHV

GLYLVLRQV�DX�VHLQ�GHV�TXDWUH�UpJLRQV��/HV�VHFWHXUV�G
DFWLYLWp

GHV� 6HUYLFHV� QDWLRQDX[� GH� SROLFH� HW� GHV� 6HUYLFHV� GH

PDLQWLHQ�GH�OD�SDL[�VRQW�RIIHUWV�DX[�pFKHOOHV�QDWLRQDOH�HW

LQWHUQDWLRQDOH��

/H� FRPPLVVDLUH� HVW� DSSX\p� SDU� TXDWUH

VRXV�FRPPLVVDLUHV� UpJLRQDX[� �$WODQWLTXH��&HQWUH�� 3DFL�

ILTXH�HW�1RUG�2XHVW��HW�XQ�VRXV�FRPPLVVDLUH�j�OD�'LUHF�

WLRQ�JpQpUDOH��VH�UHSRUWHU�j�OD�)LJ������

,O�\�D�XQH�GLYLVLRQ�SDU�SURYLQFH�RX�WHUULWRLUH�HW�XQH

SRXU�OD�UpJLRQ�GH�OD�FDSLWDOH�QDWLRQDOH�SRXU�XQ�WRWDO�GH���

GLYLVLRQV��&KDTXH�GLYLVLRQ�HVW�GLULJpH�SDU�XQ�FRPPDQGDQW

GLYLVLRQQDLUH�� DLQVL� TXH� OHV� LQVWDOODWLRQV� GH� IRUPDWLRQ� j

5HJLQD��/D�'LUHFWLRQ�JpQpUDOH�FRPSWH����GLUHFWHXUV���

/HV�VHUYLFHV�GH�SROLFH�IpGpUDOH�HW�GH�SROLFH�FRQWUDF�

WXHOOH� VRQW� RIIHUWV� j� HQYLURQ� ���� HQGURLWV� DX� &DQDGD

�O
2QWDULR� HW� OH�4XpEHF� QH� UHoHYDQW� TXH� OHV� VHUYLFHV� GH

SROLFH�IpGpUDOH����

/HV� VHUYLFHV� GH� SROLFH� FRQWUDFWXHOOH� VRQW� RIIHUWV� j

HQYLURQ������GH�OD�SRSXODWLRQ�FDQDGLHQQH������PLOOLRQV�GH

&DQDGLHQV��HW����PLOOLRQV�GH�&DQDGLHQV�EpQpILFLHQW�GH�QRV

VHUYLFHV�GH�SROLFH�IpGpUDOH����



/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV �������������ZZZ�JUF�FD

�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

%LHQ� TXH� OHV� UpVXOWDWV� HQ� PDWLqUH� GH� UHQGHPHQW

VRLHQW�VLJQDOpV�SDU�VHFWHXU�G
DFWLYLWp��RQ�VRXOLJQH�pJDOH�

PHQW�OHXU�LQWHUGpSHQGDQFH��1XO�VHFWHXU�G
DFWLYLWp�XQLTXH

HVW� UHVSRQVDEOH� j� OXL� VHXO� GX� UHQGHPHQW� UHODWLI� j� XQ

HQJDJHPHQW�GRQQp����

$� WLWUH� G
H[HPSOH�� OH� JHQGDUPH� GH� OD�*5&�� HQ� SD�

WURXLOOH�VXU�XQH�DXWRURXWH�HW�FKDUJp�GH�OD�UpSUHVVLRQ�GHV

LQIUDFWLRQV�DX[�FRGHV�GH�OD�URXWH�SURYLQFLDX[��TXL�DUUrWH

XQ�FRQGXFWHXU�SRXU�XQ�H[FqV�GH�YLWHVVH�PDLV�TXL� VRXS�

oRQQH�XQH�LQIUDFWLRQ�SOXV�JUDYH��SHXW�UpSULPHU�pJDOHPHQW

HQ� ERXW� GH� OLJQH� GHV� LQIUDFWLRQV� DX�&RGH� FULPLQHO� HW� j

G
DXWUHV�ORLV�IpGpUDOHV��

3DU� FRQVpTXHQW�� WRXW� FRPPH� QRV� UpVXOWDWV� JOREDX[

VRQW�SDUWDJpV�DYHF�GLYHUV�SDUWHQDLUHV�GX�JRXYHUQHPHQW�HW

GX� V\VWqPH� GH� MXVWLFH� SpQDOH�� OHV� UpVXOWDWV� GH� FKDTXH

HQJDJHPHQW�HW�GH�FKDTXH�VHFWHXU�G
DFWLYLWp�UHSUpVHQWHQW�OD

SDUWLFLSDWLRQ�GH�SOXV�GH��������HPSOR\pV�GH�OD�*5&�

1RXV�SUpVHQWRQV�OHV�UpVXOWDWV�TXH�QRXV�DYRQV�REWHQXV

SDU�UDSSRUW�j�QRV�HQJDJHPHQWV�DX�PR\HQ�GX�PRGqOH�GH

UpVROXWLRQ�GH�SUREOqPHV�TXH�QRXV�DSSHORQV�&$35$��VRLW

&OLHQWV��$FTXLVLWLRQ�HW�DQDO\VH�GH�UHQVHLJQHPHQWV��3DUWH�

QDULDW��5pSRQVHV�HW�$XWRpYDOXDWLRQ��

3RXU� DWWHLQGUH� XQH� SULRULWp� VWUDWpJLTXH�� FKDTXH

HQJDJHPHQW�HVW�FRQoX�SRXU�UpJOHU�XQ�SUREOqPH�GH�FULPL�

QDOLWp�SUpFLV��8QH�RX�SOXVLHXUV�VWUDWpJLHV�G
DSSOLFDWLRQ�GH

OD� ORL� HW� DXWUHV� VWUDWpJLHV� FRQQH[HV� VRQW�PLVHV� HQ� SODFH

SRXU�FKDTXH�SUREOqPH�DLQVL�TXH�OHV�UHVVRXUFHV�RX�LQWUDQWV

�SDUWHQDLUHV� FOpV� \� FRPSULV�� QpFHVVDLUHV� SRXU� TXH� OHV

VWUDWpJLHV�IRQFWLRQQHQW���

1RXV� GpFULYRQV� HQVXLWH� OHV� H[WUDQWV� SURGXLWV� SDU

DFWLYLWp� GH� SUHPLqUH� OLJQH� RX� SURJUDPPH� SUpFLV�� 2Q

VLJQDOH�pJDOHPHQW�OHV�UpVXOWDWV�RX�HIIHWV�j�SOXV�FRXUW�WHUPH

RX�j�SOXV�ORQJ�WHUPH��TXL�QRXV�LQGLTXHQW�OD�PHVXUH�GDQV

ODTXHOOH�QRXV�DYRQV�UHVSHFWp�QRV�HQJDJHPHQWV��

1RXV�SRXYRQV�DORUV�pYDOXHU�OHV�UpVXOWDWV�GH�QRV�VWUD�

WpJLHV��DSSUHQGUH�FRQVWDPPHQW�GH�QRV�UpXVVLWHV�HW�ODFXQHV

HW� IL[HU� GHV� DPpOLRUDWLRQV� TXL� SURGXLURQW� GH� PHLOOHXUV

UpVXOWDWV�OD�SURFKDLQH�IRLV��

&HV� UHQVHLJQHPHQWV� VXU� OH� UHQGHPHQW� VRQW� XWLOLVpV

GDQV� GHX[� EXWV� SULQFLSDX[� �� j� O
H[WHUQH�� SRXU� UHQGUH

FRPSWH� DX[� &DQDGLHQV� GHV� UHVVRXUFHV� TXL� QRXV� VRQW

FRQILpHV� �� HW� j� O
LQWHUQH��SDU� OHV�JHVWLRQQDLUHV� j� WRXV� OHV

QLYHDX[�DILQ�G
REWHQLU�GH�PHLOOHXUV�UpVXOWDWV��

'DQV� O
HQVHPEOH�� O
DFFHQW� TXH� QRXV� PHWWRQV� VXU� OD

JHVWLRQ� HQ� IRQFWLRQ� GX� UHQGHPHQW�� TXL� H[DPLQH� OHV

UpVXOWDWV� GH� VWUDWpJLHV� SUpFLVHV� SDU� UDSSRUW� DX[� HQJDJH�

PHQWV�SULV��DLGH�j�UHQGUH�XQH�SDUW�GH�QRWUH�SURFHVVXV�GH

GpFLVLRQ�SOXV�WUDQVSDUHQWH�DX[�&DQDGLHQV�HW�j�OHV�HQJDJHU

j�DFFURvWUH�OD�VpFXULWp�SXEOLTXH�HQ�SDUWHQDULDW�DYHF�QRXV�

0RGqOH�GH�UDSSRUW�HW�GH�UpVROXWLRQ�GHV�SUREOqPHV�GH�OD�*5&
)LJXUH���



3DJH���

�6WUXFWXUH�GHV�VHFWHXUV�G¶DFWLYLWp�HW�GHV�VHFWHXUV�GH�VHUYLFH
)LJXUH����



/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV �������������ZZZ�JUF�FD

�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

/D�FDUWH�FL�GHVVRXV�LGHQWLILH�OHV�GLYLVLRQV�GH�OD�*5&��OHV�OHWWUHV�PDMXVFXOHV�FRUUHVSRQGHQW�DX
QRP�GH�FKDTXH�GLYLVLRQ���GRQW�O¶HPSODFHPHQW�GX�TXDUWLHU�JpQpUDOH�HVW�LQGLTXp�GDQV�FKDTXH

SURYLQFH��DLQVL�TXH�OHV�TXDWUH�UpJLRQV�JpRJUDSKLTXHV�HW�OHV�EXUHDX[�UpJLRQDX[�
/D�'LUHFWLRQ�JpQpUDOH�VH�WURXYH�j�2WWDZD�

3RXU�XQH�OLVWH�FRPSOqWH�GH�QXPpURV�GH�WpOpSKRQH�HW�G
DGUHVVHV��YHXLOOH]�FRQVXOWHU�OH�VLWH�,QWHUQHW��
��

ZZZ�UFPS�JUF�JF�FD�KWPO�JHQHUDOFRQW�I�KWP

6WUXFWXUH�UpJLRQDOH�HW�VWUXFWXUH�GLYLVLRQQDLUH
)LJXUH����



ZZZ�JUF�FD ���� ���������/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV

5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

3DUWLH�9,���$XWUHV�UHQVHLJQHPHQWV
3HUVRQQHV�UHVVRXUFHV
SRXU�REWHQLU�SOXV�GH
UHQVHLJQHPHQWV�VXU
FH�UDSSRUW

5HQVHLJQHPHQWV�VXU�OH�UHQGHPHQW
(YD�.PLHFLF��VRXV�FRPPLVVDLUH 7pOpSKRQH�� ��������������
2ULHQWDWLRQ�VWUDWpJLTXH� 7pOpFRSLHXU�� ��������������
*HQGDUPHULH�UR\DOH�GX�&DQDGD
,PPHXEOH�GH�OD�'*��EXUHDX�*����
������SURPHQDGH�9DQLHU
2WWDZD��21���.�$��5�

5HQVHLJQHPHQWV�ILQDQFLHUV
3DXO�*DXYLQ��VRXV�FRPPLVVDLUH� 7pOpSKRQH�� ��������������
*HVWLRQ�JpQpUDOH�HW�&RQWU{OH 7pOpFRSLHXU��� ��������������
*HQGDUPHULH�UR\DOH�GX�&DQDGD
,PPHXEOH�GH�OD�'*��EXUHDX�*����
������SURPHQDGH�9DQLHU
2WWDZD��21���.�$��5�

¬�SURSRV�GHV�SXEOLFD�
WLRQV�PHQWLRQQpHV
GDQV�FH�UDSSRUW

'LUHFWLRQ�GHV�UHODWLRQV�SXEOLTXHV�HW�
GH�O¶LQIRUPDWLRQ� 7pOpSKRQH��� ��������������

7pOpFRSLHXU��� ��������������

6LWHV�:HE�VXJJpUpV *5&�� ZZZ�JUF�FD
3ROLFH�FRPPXQDXWDLUH���*5&�� ZZZ�UFPS�FFDSV�FRP

$SSUHQWLVVDJH���*5&�� ZZZ�UFPS�OHDUQLQJ�RUJ
0LQLVWqUH�GX�6ROOLFLWHXU�JpQpUDO�GX�&DQDGD�� ZZZ�VJF�JF�FD

6HFUpWDULDW�GX�&RQVHLO�GX�7UpVRU�� ZZZ�WEV�VFW�JF�FD

/RLV�IpGpUDOHV�DSSOLTXpHV�HW�HQWHQWHV�UHOHYDQW�GH�OD�*5&

/D� VHXOH� ORL� IpGpUDOH� GRQW� OD� *5&� DVVXPH� O¶HQWLqUH
UHVSRQVDELOLWp� HVW� OD� /RL� VXU� OD� *5&� HW� OH� UqJOHPHQW
FRQQH[H�

/D�*5&�Q¶DVVXPH�O¶HQWLqUH�UHVSRQVDELOLWp� �G¶DXFXQH
DXWUH� ORL� IpGpUDOH�� (Q� O¶DEVHQFH� GH� SRXYRLUV� SUpFLV
G¶DSSOLTXHU� XQH� ORL� IpGpUDOH�� OD� /RL� VXU� OD� *5&� HW� OH
UqJOHPHQW�SUpYRLHQW�TXH�OHV�PHPEUHV�GH�OD�*5&�GRLYHQW
IDLUH�UHVSHFWHU�WRXWH�ORL�IpGpUDOH��2Q�SHXW�REWHQLU�OD�OLVWH�GHV
SULQFLSDOHV�ORLV�IpGpUDOHV�DSSOLTXpHV�SDU�OD�*5&�j�O¶DGUHVVH
VXLYDQWH��

ZZZ�UFPS�JUF�JF�FD�IHGVWDWV�I�KWP

�/D�*5&�D�FRQFOX�SOXV�GH�������SURWRFROHV�G¶HQWHQWH
DYHF�GHV�PLQLVWqUHV�HW�RUJDQLVPHV�IpGpUDX[�HW�GHV�VRFLpWpV

G¶eWDW��&HV�HQWHQWHV�IRQW�pWDW�GH�OD�QDWXUH�HW�GH�OD�SRUWpH�GHV
SDUWHQDULDWV� pWDEOLV� HQ� YXH� G¶RIIULU� DX[� &DQDGLHQV� OHV
VHUYLFHV�OHV�SOXV�HIILFDFHV�HW�HIILFLHQWV�TXL�VRLHQW��2Q�SHXW
REWHQLU�XQH�OLVWH�GH�FHUWDLQV�GHV�SDUWHQDLUHV�DYHF�OHVTXHOV�OD
*5&�D�FRQFOX�GHV�HQWHQWHV�RIILFLHOOHV�j�O¶DGUHVVH�VXLYDQWH��

ZZZ�UFPS�JUF�JF�FD�PRX�I�KWP

/D�*5&�D�pJDOHPHQW�FRQFOX�GHV�HQWHQWHV�RIILFLHOOHV
DYHF� QHXI� JRXYHUQHPHQWV� SURYLQFLDX[� �j� O¶H[FHSWLRQ� GX
4XpEHF�� VHORQ� OHVTXHOV� OD� *5&� HVW� OH� SULQFLSDO� VHUYLFH
FKDUJp�G¶HQTXrWHU�HQ�YHUWX�GH�OD�/RL�VXU�OHV�LQIUDFWLRQV�HQ
PDWLqUH�GH�VpFXULWp�GDQV�OD�SURYLQFH�



/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV �������������ZZZ�JUF�FD

�������5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������3DJH���

1RWHV�HQ�ILQ�GH�WH[WH

�� &RQVXOWHU�OHV�DUWLFOHV�VXU�OD�0DUFKH�YHUV�O
2XHVW�GX�3RQ\�([SUHVV��OD�UHYXH�QDWLRQDOH�G
DFWXDOLWpV�GH�OD�*5&���©/D�UXpH�YHUV�O
2XHVWª�
SDJHV��������MXLQ������

�� &RPPH�LO�D�pWp�H[SOLTXp�GDQV�OHV�WURLV�GHUQLHUV�5DSSRUWV�VXU�OH�UHQGHPHQW��DX[�SDJHV����HW����GX�UDSSRUW�GH������������j�OD�SDJH
���GX�UDSSRUW�GH������������HW�j� OD�SDJH����GX�UDSSRUW�GH������������ OHV� WDX[�G¶DIIDLUHV�FODVVpHV�VRQW�XQ�SLqWUH� LQGLFDWHXU�GX
UHQGHPHQW�GH�OD�SROLFH�HQ�UDLVRQ�G¶XQ�FHUWDLQ�QRPEUH�GH�IDFWHXUV�FRPSOH[HV��/HV�FULPHV�GH�YLROHQFH�RQW�WRXMRXUV�OH�WDX[�JOREDO
G¶DIIDLUHV�FODVVpHV�OH�SOXV�pOHYp��TXL�HVW�GH�SUqV�GH������SRXU�OHV�KRPLFLGHV�HW�GH������HQYLURQ�SRXU�OHV�YRLHV�GH�IDLW�HW�LQIUDFWLRQV
G¶RUGUH�VH[XHO��&RPSWH�WHQX�GH�OD�SULRULWp�DFFRUGpH�DX[�FULPHV�GH�YLROHQFH��LO�HVW�FRPSUpKHQVLEOH�TXH�OHV�WDX[�G¶DIIDLUHV�FODVVpHV
FRQFHUQDQW�OHV�LQIUDFWLRQV�FRQWUH�OHV�ELHQV�VRLHQW�FRPSDUDWLYHPHQW�EDV��6HORQ�OD�FDWpJRULH�GH�GpOLW��FHV�WDX[�YDULHQW�HQWUH����HW���
��SRXU�FHUWDLQV�W\SHV�GH�IUDXGH��j�PRLQV�GH������SRXU�OHV�YROV�GH�ELF\FOHWWHV�HW�j������HQYLURQ�SRXU�OHV�YROV�TXDOLILpV�

�� 9RLU�DXVVL�©5pSUHVVLRQ�RUJDQLVpHª��SDJHV��������3RQ\�([SUHVV�MDQYLHU�IpYULHU�������©/HV�GLYHUVHV�IDFHWWHV�GX�FULPH�RUJDQLVpª�
/D�*D]HWWH�GH�OD�*5&��VHSWHPEUH�RFWREUH��������/H�SDUWHQDULDW�GDQV�OD�SROLFH�GLPLQXH�O
LPSDFW�GH�OD�FULPLQDOLWp�RUJDQLVpH���/D
*D]HWWH�GH�OD�*5&��9RO�����1R����������

�� /D�YDOHXU�GHV�ELHQV�VDLVLV�DX�FRXUV�G
XQH�DQQpH�GRQQpH�SHXW�YDULHU�FRQVLGpUDEOHPHQW�FDU�HOOH�GpSHQG�HQ�JUDQGH�SDUWLH�GX�GpODL�TXL
V
pFRXOH�DYDQW�TXH�O
DIIDLUH�VRLW�HQWHQGXH�HQ�FRXU��TXL�SHXW�rWUH�GH�GHX[�j�WURLV�DQV��(Q�RXWUH��OHV�FDV�FRPSOH[HV�HW�ORQJV�QH�VH
WUDGXLVHQW�SDV�QpFHVVDLUHPHQW�SDU�GHV�FRQILVFDWLRQV�pOHYpHV��2X��SRXU�GHV�UDLVRQV�TXL�pFKDSSHQW�j�OHXU�FRQWU{OH��OHV�HQTXrWHXUV�VH
UHWURXYHQW�SDUIRLV�DYHF�GHV�SUHXYHV�LQVXIILVDQWHV�SRXU�SRUWHU�GHV�DFFXVDWLRQV�FRQWUH�WRXV�OHV�VXVSHFWV��(Q�RXWUH��OH�WULEXQDO�SHXW
MXJHU�j�O
HQFRQWUH�G
XQH�FRQGDPQDWLRQ�

�� ,O�\�D�XQH�GLIIpUHQFH�HQWUH�OHV�VDLVLHV�SDU�OD�SROLFH�HW�OHV�FRQILVFDWLRQV�GpFLGpHV�SOXV�WDUG�SDU�OHV�WULEXQDX[��VRXYHQW�XQ�TXDUW�GH
PRLQV���&RQVXOWHU� OH� UDSSRUW�GH� O
DQ�GHUQLHU�j� OD�SDJH����SRXU�REWHQLU�XQH�H[SOLFDWLRQ�GH� OD�GLIIpUHQFH��(Q�JpQpUDO�� OHV�VDLVLHV
UHSUpVHQWHQW�OHV�UpVXOWDWV�GH�O
DSSOLFDWLRQ�GH�OD�ORL�SDU�OD�SROLFH�DORUV�TXH�OHV�FRQILVFDWLRQV�VRQW�XQ�LQGLFDWHXU�GX�UHQGHPHQW�GHV
SRXUVXLWHV�HW�GHV�WULEXQDX[��9RLU�DXVVL�©8QH�FROODERUDWLRQ�IUXFWXHXVHª��SDJHV��������3RQ\�([SUHVV��MXLOOHW�DR�W������

�� /HV�LQIUDFWLRQV�HQ�PDWLqUH�GH�GURJXH�FRPSUHQQHQW�OD�SRVVHVVLRQ��O
LPSRUWDWLRQ�HW�OH�WUDILF�GH�VXEVWDQFHV�UpJOHPHQWpHV�SDU�OD�/RL
UpJOHPHQWDQW� FHUWDLQHV� GURJXHV� HW� DXWUHV� VXEVWDQFHV�� FRPPH� KpURLQH�� FRFDLQH�� /6'�� PpWKDPSKpWDPLQH�� DPSKpWDPLQH� HW
EDUELWXULTXHV��1RXV� VRPPHV� pJDOHPHQW� SUpRFFXSpV� SDU� O
H[DFWLWXGH� GH� QRV� GRQQpHV� FXPXODWLYHV� VXU� OHV� VDLVLHV� GH� GURJXH� TXL
VRXV�VLJQDOHQW�OHV�TXDQWLWpV�WRWDOHV�GH�GURJXH�VDLVLHV�SDU�OD�*5&�GDQV�O
HQVHPEOH�GX�&DQDGD��3RXU�GH�SOXV�DPSOHV�UHQVHLJQHPHQWV
VXU�OHV�GURJXHV��FRQVXOWHU�©'�FRPPH�GURJXHª��SDJHV��������3RQ\�([SUHVV��RFWREUH�������©8Q�MXVWH�PLOLHXª��SDJHV��������3RQ\
([SUHVV��PDUV����������SDJHV�������/D�*D]HWWH�GH�OD�*5&��PDL������

�� &RQVXOWHU�DXVVL�OHV�DUWLFOHV�VXU�OD�SROLFH�pFRQRPLTXH��SDJHV��������3RQ\�([SUHVV�� MDQYLHU�IpYULHU�������O
DUWLFOH�VXU�OHV�IUDXGHV
WpOpSKRQLTXHV� YLVDQW� OHV� SHUVRQQHV� kJpHV�� SDJHV� �������/D� *D]HWWH� GH� OD� *5&�� QRYHPEUH� ������ ©0HWWUH� OH� KROj� DX� IDX[
PRQQD\DJHª��SDJHV��������3RQ\��([SUHVV��VHSWHPEUH�������©/
pFUpPDJH�SULYH�OH�V\VWqPH�GH�PLOOLHUV�GH�GROODUVª��SDJHV�����G
XQ
HQFDUW�GDQV�OH�3RQ\�([SUHVV�GH�MDQYLHU�IpYULHU�������©/H�IOpDX�GX�EODQFKLPHQW�G
DUJHQWª��SDJHV��������3RQ\�([SUHVV��GpFHPEUH
�����

�� &RQVXOWHU�©/HYHU�OH�YRLOHª��SDJHV��������3RQ\�([SUHVV��RFWREUH������
�� 3RXU�OHV�DQWpFpGHQWV�KLVWRULTXHV��FRQVXOWHU�O
DUWLFOH�LQWLWXOp�©3DUWHQDLUHV�SRXU�OH�PDLQWLHQ�GH�O
RUGUH�3URJUDPPH�GHV�VHUYLFHV�GH�SROLFH

j�FRQWUDW�GH�OD�*5&ª�SDUX�GDQV�/D�*D]HWWH�GH�OD�*5&�GH�MXLQ������
��� &HOD�HQJOREH�OH�QRPEUH�GH�YLFWLPHV�TXL�RQW�VLJQDOp�OH�GpOLW�OHV�WRXFKDQW�j�OD�SROLFH��FH�TXL�FRQWULEXH�DX[�WDX[�GH�FULPLQDOLWp�RIILFLHOV

GHV�FULPHV�FRQWUH�OD�SHUVRQQH�HW�OHV�ELHQV��/HV�VRQGDJHV�DXSUqV�GHV�YLFWLPHV�VRQW�WRXWHIRLV�UDUHPHQW�HIIHFWXpV�HQ�UDLVRQ�GH�OHXU�FR�W
pOHYp�

��� &RQVXOWHU�6WDWLVWLTXH� GH� OD� � FULPLQDOLWp� DX�&DQDGD�� ������ -XULVWDW� YRO���� Q� ��� SXEOLp� SDU� OH�&HQWUH� FDQDGLHQ� GH� OD� VWDWLVWLTXH
MXULGLTXH��2WWDZD�

��� 7RXWHIRLV��TXDQG�LO�VHUD�PLV�HQ�RHXYUH��QRWUH�6\VWqPH�LQWpJUp�GH�UpFXSpUDWLRQ�GH�UHQVHLJQHPHQWV�MXGLFLDLUHV��6,55-��SRXUUD�IRXUQLU
XQH�IRXOH�GH�UHQVHLJQHPHQWV�VXU�QRV�DFWLYLWpV�

��� $X�FRXUV�GH�OHXU�WUDYDLO�TXRWLGLHQ��OHV�DJHQWV�GH�OD�*5&�DSSOLTXHQW�XQH�JDPPH�FRPSOH[H�GH�ORLV��G
RUGRQQDQFHV�HW�GH�UqJOHPHQWV
SRXU�OH�FRPSWH�GHV�WURLV�RUGUHV�GH�JRXYHUQHPHQW�GDQV�OHV�MXULGLFWLRQV�DYHF�OHVTXHOOHV�QRXV�DYRQV�FRQFOX�GHV�HQWHQWHV��SDU�H[��&RGH
FULPLQHO�� DXWUHV� ORLV� IpGpUDOHV�� ORLV� SURYLQFLDOHV�� RUGRQQDQFHV� WHUULWRULDOHV� HW� DUUrWpV�PXQLFLSDX[�� j� O
H[FOXVLRQ� GHV� LQIUDFWLRQV
UHODWLYHV�DX[�UqJOHPHQWV�GH�OD�FLUFXODWLRQ�

��� 6RLW�LQFLGHQWV�VLJQDOpV�j�OD�SROLFH�HW�DSSX\pV�SDU�GHV�SUHXYHV�
��� 9RLU�DXVVL�©/HV�LQIRUPDWLRQV�VXU�OD�FRQGXLWH�HQ�pWDW�G
pEULpWp�LQGLTXHQW�XQ�FHUWDLQ�SURJUqV��PDLV�XQ�JUDYH�SUREOqPH�GHPXUHª��/D

*D]HWWH�GH�OD�*5&��SDJHV��������PDL������
��� 'HV�GRQQpHV�VWDWLVWLTXHV�QH�VRQW�SDV�GLVSRQLEOHV�VXU� OH�QRPEUH�GH�SODLQWHV�GDQV�FKDTXH�FDWpJRULH�TXL�pWDLHQW�DSSX\pHV��SDU� OD

SURFpGXUH�RIILFLHOOH�RX�RIILFLHXVH�



ZZZ�JUF�FD ���� ���������/D�VpFXULWp�GHV�IR\HUV�HW�GHV�FROOHFWLYLWpV

5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

��� /HV�VHXOHV�VWDWLVWLTXHV�GRQW�QRXV�GLVSRVRQV�VXU�O
kJH�GHV�FRQWUHYHQDQWV��SRXU�LGHQWLILHU�OH��QRPEUH�GH�MHXQHV�TXL�VH�OLYUHQW�j�GHV
DFWLYLWpV�FULPLQHOOHV��VRQW� ORUV�GX�GpS{W�GHV�DFFXVDWLRQV��pYLGHPPHQW��RQ�QH�FRQQDvW�SDV� O
kJH�GH�FHX[�TXL�QH�VH�VRQW�SDV�IDLWV
SUHQGUH��(Q�RXWUH��OHV�GRQQpHV�VWDWLVWLTXHV�UHQYRLHQW�DX[�MHXQHV�FRQWUHYHQDQWV�DFFXVpV�RX�QRQ�DFFXVpV��SXLVTX
RQ�UHFKHUFKH�GHV
DOWHUQDWLYHV�j�OD�FULPLQDOLVDWLRQ��VL�OHV�FLUFRQVWDQFHV�OH�SHUPHWWHQW�

��� 3RXU�GH�SOXV�DPSOHV�UHQVHLJQHPHQWV��FRQVXOWHU�OHV�DUWLFOHV�VXLYDQWV�GX�3RQ\�([SUHVV��©/D�SROLFH�HW�OHV�HQIDQWVª��SDJHV�����������
MXLOOHW�DR�W�������©/D�SURWHFWLRQ�GH�QRV�HQIDQWVª��SDJH����

��� &RQVXOWHU�OH�UDSSRUW�VXU�O
pYDOXDWLRQ�GH�O
LQLWLDWLYH�GH�MXVWLFH�UpSDUDWULFH�GH�OD�*5&���)RUXPV�GH�MXVWLFH�FRPPXQDXWDLUHV�YXV�SDU
OHV�SDUWLFLSDQWV��*5&�������5DSSRUW�VXU�O
pYDOXDWLRQ�GH��O
LQLWLDWLYH�GH�MXVWLFH�UpSDUDWULFH�GH�OD�*5&��eOpPHQW�IRUPDWLRQ��*5&
������©'H�YpULWDEOHV�JHQGDUPHVª��SDJH����3RQ\�([SUHVV��GpFHPEUH������

��� 6H�UHSRUWHU�j�O
DUWLFOH�VXU�OH�SUpOqYHPHQW�GHV�HPSUHLQWHV�GH�FDGDYUH�PRPPLILp��SDJH����/D�*D]HWWH�GH�OD�*5&�PDL������HW�©'pSLVWHU
O
DUPH�GX�FULPHª��SDJH�����3RQ\�([SUHVV��DR�W������

��� /D�GpVLJQDWLRQ�3ULRULWp���V
DSSOLTXH�DX[�VLWXDWLRQV�G
DLGH�HQ�PDWLqUH�G
HQTXrWH�GRQW�OHV�UpVXOWDWV�FRQGXLURQW�j�XQ�VXVSHFW�RX�j�XQ
YpKLFXOH�VXVSHFW��GpWHUPLQHU�VL�XQ�DFWH�FULPLQHO�D�pWp�FRPPLV��VLWXDWLRQ�FRQVWLWXDQW�XQ�GDQJHU�SRXU�OD�YLH�

��� 9RLU�DXVVL�OH�QXPpUR�VSpFLDO�VXU�©/D�*5&�IDLW�VHV�FODVVHV�/
DYHQLU�VH�SUpSDUH�DX�&ROOqJH�FDQDGLHQ�GH�SROLFHª��3RQ\�([SUHVV��SDJHV
�������MXLOOHW�DR�W������HW�OD�SDJH�G
DFFXHLO�,QWHUQHW�GX�&&3���ZZZ�FSF�JF�FD

��� 9RLU�OHV�DUWLFOHV�VXU�OH�PDLQWLHQ�GH�OD�SDL[�GDQV�OH�3RQ\�([SUHVV���©%LHQYHQXH�HQ�%RVQLHª��SDJHV��������MXLQ�������©8Q�H[HPSOH
GH�GpYRXHPHQWª��SDJHV��������MXLOOHW�DR�W������

��� 2Q�SHXW�WURXYHU�O¶eQRQFp�'LUHFWLRQQHO�GH�OD�*5&�������j�O¶DGUHVVH�VXLYDQWH���ZZZ�UFPS�JUF�JF�FD�KWPO�GU�VWD�I�KWP
��� %LHQ�TX
LO�H[LVWH�pJDOHPHQW�XQ�VHFWHXU�G
DFWLYLWp�LQWHUQH��OH�UHQGHPHQW�GH�FHV�VHUYLFHV�GH�VRXWLHQ�SUpFLHX[�Q
HVW�SDV�GpFULW�GDQV�OH

SUpVHQW�UDSSRUW�SDUFH�TXH�FH�VHFWHXU�QH�IRXUQLW�SDV�GHV�VHUYLFHV�GLUHFWHPHQW�DX[�&DQDGLHQV��'H�PrPH��RQ�D�RPLV�OHV�IRQFWLRQV�GH
VRXWLHQ�WUqV�SUpFLHXVHV�GH�OD�WHFKQRORJLH�GH�O
LQIRUPDWLRQ��GH�O
LQIRUPDWLTXH��GHV�RSpUDWLRQV�WHFKQLTXHV��GHV�UHVVRXUFHV�KXPDLQHV
HW�GH�OD�IRUPDWLRQ�
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,QGH[
$

DFURQ\PHV��LL
$'1����
DJHQWV�GH�OLDLVRQ����
DUPHV�j�IHX����
$XWRFKWRQHV����

&
FDGUH�GH�IRQFWLRQQHPHQW����

GpILV�LQWHUQHV���
GpILV�H[WHUQHV���

&HQWUH�G
LQIRUPDWLRQ�GH�OD�SROLFH�FDQDGLHQQH��&,3&�����
&ROOqJH�FDQDGLHQ�GH�SROLFH��&&3�����
FRQWUHEDQGH

PDUFKDQGLVHV����
PLJUDQWV����

FR�WV��YRLU�UHVVRXUFHV
FULPH�RUJDQLVp�����
FULPLQDOLWp

FULPHV�FRQWUH�OHV�ELHQV����
FULPHV�GH�YLROHQFH����
FULPLQDOLWp�MXYpQLOH����
GpOLWV�pFRQRPLTXHV����
WDX[�GH�FULPLQDOLWp�JOREDO����
WHFKQRORJLH�GH�SRLQWH����

'
GpILV���
GpYHORSSHPHQW�GXUDEOH����
GURJXHV����

(
HQJDJHPHQWV���
pQRQFp�GH�OD�YLVLRQ����
H[DPHQV���

UpDOLVDWLRQV�HQ�PDWLqUH�GH�UHQGH�PHQW�����
H[DPHQV�FOpV���
H[WUDQWV����

*
JHVWLRQ�GX�PDWpULHO����
JURXSHPHQW�GH�UDSSRUWV���������

,
,QLWLDWLYH�GH�OXWWH�DQWLFRQWUHEDQGH����
LQLWLDWLYHV�KRUL]RQWDOHV���
,QWHUSRO����
LQWUDQWV����
,QWURGXFWLRQ�GX�&RPPLVVDLUH��YLL

-
MXVWLFH�UpSDUDWULFH�����������

/
/RL�VXU�OD�*5&����
ORLV�DSSOLTXpHV�HW�HQWHQWHV����

0
PDLQWLHQ�GH�OD�SDL[�������
PDQGDW����
PHVVDJH�GX�0LQLVWUH��Y
PLVVLRQ����
PRGqOH�GH�UDSSRUW����

1
1RWHV�HQ�ILQ�GH�WH[WH����

2
REMHFWLIV����
RSHUDWLRLQV�WHFKQLTXHV����
RUJDQLVDWLRQ

GH�OD�*5&����
RUJDQLJUDPPH����

RULHQWDWLRQ�VWUDWpJLTXH�������

3
SDUWHQDLUHV����
SHUVRQQHV�UHVVRXUFHV����
SODLQWHV��SXEOLF����
SROLFH�FRPPXQDXWDLUH�������
3ROLFH�IpGpUDOH����������
3ROLFH�FRQWUDFWXHOOH���������������
3ULQFLSDX[�HQJDJHPHQWV�HQ�PDWLqUH�GH�UpVXOWDWV���
SULRULWpV

GH�OD�*5&��YLL����
GX�JRXYHUQHPHQW����
GX�VROOLFLWHXU�JpQpUDO��Y����

SULRULWpV�VWUDWpJLTXHV��Y��YLL������������������
SURGXLWV�GH�OD�FULPLQDOLWp����
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5DSSRUW�VXU�OH�UHQGHPHQW�GH�OD�*5&�GH����������� 3DJH���

4
TXDOLWp
VHUYLFHV������

5
5DSSRUW�VXU�OHV�SODQV�HW�OHV�SULRULWpV����������
UHQGHPHQW

DWWHQWHV���
ILQDQFLHU����
JURXSHPHQW�GH�UDSSRUWV�������

UpDOLVDWLRQV�����
UHQVHLJQHPHQWV�FULPLQHOV����
UHVSRQVDELOLVDWLRQ�������
UpVHUYRLUV�GH�VWRNDJH�GHV�FRPEXVWLEOHV����
UHVVRXUFHV�ILQDQFLqUHV������������������
UHVVRXUFHV

*5&���
LQWUDQWV������������������

UpVXOWDWV����

6
VDWLVIDFWLRQ�GHV�FOLHQWV����
VHFWHXUV�G
DFWLYLWp

GHVFULSWLRQ�������
0DLQWLHQ�GH�OD�SDL[�������
3ROLFH�FRQWUDFWXHOOH�������
3ROLFH�IpGpUDOH������
6HUYLFHV�QDWLRQDX[�GH�SROLFH�������
WDEOHDX����

VpFXULWp�URXWLqUH����
VHUYLFHV

SUHVWDWLRQ����
RUJDQLVDWLRQ�GH�OD�SUHVWDWLRQ����
VHFWHXUV����

6HUYLFH�GHV�ODERUDWRLUHV�MXGLFLDLUHV����
6HUYLFH�FDQDGLHQ�GH�UHQVHLJQHPHQWV�FULPLQHOV��6&5&�����
6HUYLFHV�QDWLRQDX[�GH�SROLFH��������
VLWHV�ZHE����
6ROOLFLWHXU�JpQpUDO�GX�&DQDGD��Y���
6RPPDLUH��LLL
VWUDWpJLHV

FULPH�RUJDQLVp���
SROLFH�FRPPXQDXWDLUH����
3ROLFH�FRQWUDFWXHOOH����
3ROLFH�IpGpUDOH���

7
7DEOHDX�GHV�SULQFLSDX[�HQJDJHPHQWV
HQ�PDWLqUH�GH�UpVXOWDWV���
WDEOHDX[�ILQDQFLHUV�������
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