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JRQG« VXU O LGKIHE GLRWK T XH}Y DD QW H
3DUWHQDULDW G DVVLVWDQFH WHFKQLT
G«SORLHPHQW G H[SHUWYV 3$7 0'( HVW
GH OD IRQFWLRQ SXEOLTXH HW GH OD V
UHFRQQXH ¢ O LQWHUQDWLRQDO FKDUJ
GHPDQGHV HQ WHPSV U«HO GH JRXYHUQ

FDQDGLHQ QH O RXWLOOH HW VRXYHQW
ORFDOHV DILQ TX LOV FU«HQW HQVHPEOH
DGDSW«HV DX FRQWH[WH U«JLRQDO

&KDTXH DIIHFWDWLRQ HVW GLULJ«H ORFI
O «JDOLW« GHV JHQUHV O LQFOXVLRQ H}
DX FOLPDW HW D[«H VXU O «FKDQJH GH F
OHV &DQDGLHQ QH V UHYLHQQHQW ¢ OD
UHPSOLHV GH U«FLWV TXL LQVSLUHQW Of}
PHWWHQW HQ VF2QH QRV YDOHXUV GH MX

SDU $IIDLUHV PRQGLDOHV &DQDGD $0&
$OLQHD ,QWHUQDWLRQDO OH 3$7 0'( FR
FDQDGLHQ QH V GDQV  SD\V TXL XYUH
OD SDXYUHW« OD VDLQH JRXYHUQDQFH
OHXU WUDYDLO UD\RQQDQW ELHQ DX GH
PDQGDW
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VS«FLDOLVWHY WUDGLWLRQQHO OH V
HW QRQ WUDGLWLRQQHO OH V

, O «<FKHOOH QB@.};’!H «,@92%

2

"
$ 5«<VLGDQW ¢ O «WU

SHUVRQQHY RQW SDUWLFLSq DX[ DFWLYLW:«
G«YHORSSHPHQW GHV FDSDFLW«V

HOQWLW«V JRXYHUQHPHQWDOHY QDWLRQP
DXWUHV SDUWLHV SUHQDQWHY JRXYHUQ

5¢68/7%

GRPDLQHYV GH FDSDFLW«V G«YHORSS«V_DILQ GH
UHQIRUFHU OHV LQVWLWXWLRQ@V G RLBl-UP‘@I-G/X\G—HJV(L\FSI«FLDOLVWHV
HW GH IDYRULVHU OH G«YHORSSHPHG( QF KR XIFKHQW DX G«YHORSSHPHQW

@ LQWHUQDWLRQDO SRXU OD SUHPL2UH IRLV

o
O
o

GHV SDUWLFLSDQW H V
LOWHUURJ« HV G«FODUHQW
TXH OHXUV FDSDFLW«V RQW «W«
DP«OLRU«HV

)(00(6
GHV SDUWLFLSDQW H V LQWHUURJ« H V
G«FODUHQW DSSOLTXHU OHXUV
QRXYHOOHYV FDSDFLW«V GDQV OHV
PRLV VXLYDQW

+200(6
RXWLOV GH G«YHORSSHPHQW GHYV
FDSDFLW«V SROLWLTXHV JXLGHV
SODQV HWF

VS«FLDOLVWHYV WHFKdLTXHV

GHV RXWLOV VRQW DSSURXY«V RX QDWLRQDX[ DOHV
PLV HQ XYUH

& X fm 3
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ODOHXU VWUDW«JLTXH

/H 3$7 0'( Q HVW SDV TX XQ U«SHUWRLUH GH VS«FLDOLVWHV FDQDGLHQYQHYyV
GHPDQGH TXL U«SRQG ¢ GHV EHVRLQV U«HOV HW FRQWULEXH ¢ FU«HU GH
G«SORLHPHQW FRPPHQFH ORUVTX XQ JRXYHUQHPHQW QDWLRQDO SU«VHQWH X
TX $0& O DSSURXYH XQyH VS«FLDOLVWH FDQDGLHQYQH DSSURSUL«YyH HVW DIl
«TXLSH VXU OH WHUUDLQ DILQ TXH OHV VROXWLRQV SXLVVHQW V DQFUHU OR
PRG20H GX 3$7 0'( HYW UHFRQQX SDU GHV PLVVLRQV GLSORPDWLTXHV GX &D
FRRS«UDWLRQ DPLFDOH HW GHVY UHODWLRQV ELODW«UDOHV UHQIRUF«HV

/IHV VL[ SULQFLSHYV

5«SRQVH ¢ OD GHPDQGH
/IHV GHPDQGHYV SURYLHQQHQW GHVY SDUWHQDLUHV JRXYHUQHPHQWD X[ ¢
EHVRLQV ORFDX[ SOXWTW TXH FHX[ GHV EDLOOHXUV GH IRQGV

SURPSWLWXGH

/IH 387 0'( PRELOLVH UDSLGHPHQW GHV VS«FLDOLVWHYV GH GLYHUV VHFW
PLQL2UH VDQW« HWF SRXU U«SRQGUH ¢ GHVY EHVRLQV PRQGLDX[ & H'
SDUIRLY GH VHPDLQHV

$GDSWDWLRQ
*UosFH DX PRG20OH IOH[LEOH GX 3%$7 0'( LOQLWLDWLYHYV GDQV SD\V RC
WHPSV U«HO SRXU U«SRQGUH DX[ SULRULW«V FKDQJHDQWHV HW DX[ FR

&U«DWLRQ FRQMRLQWH

/IHV DFEWHXU LFH V ORFDX[ OHV SLORWHQW OH GLDJQRVWLF HW OD FRQF
3%$7 0'( TXL HQFDGUHQW HW FR FRQVWUXLVHQW IDYRULVDQW DLQVL O
G«SDUW

$SSUHQWLVVDJIH PXWXHO

/IHV FRQQDLVVDQFHY FLUFXOHQW GDQV OHV GHX[ VHQV HOOHV HQULFEK
O HISRVHQW ¢ GH QRXYHDX[ VDYRLU IDLUH WRXW HQ UHQIRU©®DQW OHYV
SDUWHQDLUHYV

«<WDEOLVVHPHQW GH OLHQV
/ID FROODERUDWLRQ HQ SHUVRQQH UHQIRUFH OD FRQILDQFH HW SUROR!

DX GHO¢ GHV SURMHWYV
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/IHV MDORQV YHUV OD FRRG&S

"«WHUPLQDWLRQ

GHV EHVRLQV
8QH HOQWLW« JRXYHUQHPHQ

QDWLRQDOH (*1 GHPDQGH
XQH DLGH WHFKQLTXH SU«FLVH
¢ VPLVVLRQ GLSORPDWLTXH
FDQDGLHQQH ORFDOH

'«S{W GH OD GHPDQGH
[— /D PLVVLRQ G«SRVH XQH

GHPDQGHWHQWUH GX
6<«OHFWLRQ GH O L 3$7 G $0& ¢ 2WWDZD
$0& DSSURXYH O LG
PDQGDWHKIOSH GX
3$7 0'( G $OLGYHHD

O H[«FXWHU

SHFUXWHPHQW
/H 3%7 0'( U«GLJH OH PDQGDW G«W

00o

m EHVRLQV HQ PDWLaUH G DVVLVWDQ
HW ODQFH XQ DSSHO ¢ O «xFKHOOH

UHFUXWHU XQ H VS«FLDOLVWH FDQ
%LHQ VRXYSDRUWIGINLUHY GH O (*1

SDUWLFLSHQW DX[ HQWUHYXHV GH\

S5HFKHUFKH GH FRQVHQV X\
/H RX OD VS«FLDOLVWH FDQ

WUDYDLOOH DYHF OHV SDUW
O (*1 SRXU SHDXILQHU O DQD
EHVRLOQWDIDWLGHU OH SODQ
WUDYDLO FRQMRLQW

'"«SORLHPHQWYV HW
G«YHORSSHPHQW G
FDSDFLW«V

/H RX OD VS«FLDOLV
QH PHW HQ XYUH OH

RITUH GH OD TRUPDWLR &OTWXUH HW HQJDJHPHQW GX SX

FU«H GHV RXWLOV HW $ /HV U«VXOWDWYV VRQW DQDO\V«V SXL

O
HPEDXFKH GX SHUVRQQHO G (D GDQV GHV UDSSRUWV /H RX OD VS«FI

VRXWLHQ DREMYRLQ FDQDGLHQ QH UHYLHQW DX &DQDGD F

SDUW GHV OHORQV DSSULVHV ¢ OD S|
FDQDGLHQQH
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&KDTXH G«SORLHPHQW GX 3%$7 0'( V DISGRLSIHWXGLWGHPWHIUV
O LPSRUWDQFH GHV UHODWLRQV LIGDH HS\H VMR CROVOFWLBR &RB OD
FU«<DWLRQ FRQMRLQWH IDYRULVH GWHAURIQJIJIDWHBHEWRKEQORPH QW V

GXUDEOHYV

'DQV FH FDGUH FKDDRWH QUMFIKIDAIXH G $YVVHWW «YDO X « H

VHORQ WURLV WK2PHV WUDQVYHUVDX]

«JDOLW« GHV JHQUHV HW LQFOXVLRQ VRFLDOH ({

$0LIJQ« VXU OD 3ROLWLTXH G DLGH LOQWHUQDWLRQDOH I«PLQLVYV
0'( DLGH OHV SDUWHQDLUHYV ¢ UHS«UHU HW U«GXLUH OHV REVW
OHV IHPPHV OHV ILOOHV HW OHV JURXSHV PDUJLQDOLV«V GDQV
OHV ORLVY OHV EXGJHWV HW OHV SURJUDPPHYVY SOHLQHPHQW LQF

LQLWLDWLYHYV

$FWLRQ HQYLURQQHPHQWDOH HW FOLPDWLTXH

/H 387 0'( LQW23JUH OH SULQFLSH GH SU«YHQWLRQ GHV G«JaWV (
HITRUWY SURDFWLIV YLVDQW ¢ J«Q«UHU GHV E«Q«ILFHV PHVXUD
WHUPH SRXU OHV FRPPXQDXW«V HW OHV «FRV\VW2aPHYV

LOQLWLDWLYHV

*RXYHUQDQFH HW GURLWY GH OD SHUVRQQH *'3

(Q LOQW«JUDQW OHV SULQFLSHVY GHVY GURLWY GH OD SHUVRQQH G
SXEOLTXHV OH 3%$7 0'( UHQIRUFH OD WUDQVSDUHQFH OD UHVSR
OHV QRUPHVY GH SUHVWDWLRQ GH VHUYLFHVY FRQWULEXDQW DLQ
SRXU OHV IRQFWLRQQDLUHYV HW ¢ G«ILQLU OHXU UTOH

LOQLWLDWLYHV
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BURPRXYRLU OHV GURLWY GHV IHPPHYV
HW GHV ILOOHV DILQ GH OHV OLE«UHU GH OD

'H QRPEUHXVHV (*1 RQW GHPDQG« O DLGH
SOXV HIILFDFHPHQW O «SLG«PLH PRQGLDOC
IRQG«H VXU OH JHQUH 96)* /HV VROXWLF
G«YHORSSHU OD FDSDFLW« GX JRXYHUQHF
JUasFH ¢ XQH FROOHFWH HW XQH DQDO\VH
OHV WHFKQRORJLHY GH O LQIRUPDWLRQ H
SUHQGUH GHV G«FLVLRQV IRQG«HV VXU Gt
DP«OLRUHU OHV PHVXUHVY GH SURWHFWLR:
YXOQ«UDEOHV IRUPHU OHV IRUFHV GH O F
MXGLFLDLUHYV DX[ DSSURFKHV FHQWU«HV

SURWHFWLRQ GHV HQIDQWY FRQWUH OD F'
OLJQH

7XQLVLH -RUGDQLH *DPELH $UJHQWLQH
.RVRYR %«QLQ HW 3DUDJXD\

, O «FKHOOH PRQGLDOH XQH IHPPEH S&)WUR LM
PDLV OHV GRQQ«HV VRQW VRXYHQWX@FRRXY
G«FODUDWLRQ G XQ PDQTXH GH ILQ NG FOIPRHLOW
¢ UHFXHLOOLU HW DQDO\VHU O LQCIRDPBWHRQ [
SUREO2PH HVW VRXV HVWLP«H HRXOHWYHKHYLH
96)* HW \ U«SRQGUH VRQW G«ILFLKMG@WN 0/HV V
RQW DLG« OHV JRXYHUQHPHQWYV GX GRVR¥RL
¢ DP«<OLRUHU OHXU FROOHFWH HW GHXUI D@D G
GH G«FLVLRQ
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/| HITSORLWDWLRQ PLQL2UH GXUDEOH ,QW«JU
HQYLURQQHPHQWDOH HW VRFLDOH ¢ OD JRXY

‘DQV OH VHFWHXU PLQLHU OH 3$7 0'( D SU
SDUWHQDLUHV JRXYHUQHPHQWDX[ DILQ T»
PLVH HQ YDOHXU GHV PLQ«UDX[ WRXW HQ
HQYLURQQHPHQWDOH HQ U«GXLVDQW OH\
FRQWULEXDQW ¢ O DWWHLQWH GHV REMHF
2" |/ H[SORLWDWLRQ PLQL2UH D «W« WUD
XQ PRWHXU «FRQRPLTXH PDLV DXVVL FRP
GHV SROLWLTXHV FRK«UHQWHV GHV PHVX
HQYLURQQHPHQWDOH HW XQH JRXYHUQDQ
DX GLDSDVRQ GHVY SULRULW«V QDWLRQDO
GHV FLEOHV PRQGLDOHV OL«HV DX FOLPD)

LQLWLDWLYHV G H[SORLWDWLRQ PLQL?3U
1LJHULD 3DQDPD $UJHQWLQH ODODEW .R
%KRXWDQ

&HV LQLWLDWLYHV W«PRLIJQHQW GDQWVWQIOXH
O LOQW«JUDWLRQ GH OD UHVSRQVDEDOLW« HQ Y
JRXYHUQDQFH PLQL2UH DILQ GH SHYVHKWHYHU OF
U«GXLUH OHV ULVTXHYV ¢ ORQJ WRPH HMNVSG X\

YHUWHV HW SOXV U«VLOLHQWHD FRQ WU HEN.® (¢
U«GXLUH O XVDJH GH PHUFXUH WRXULX#UB D Q Vi€ :
DUWLVDQDOH DILQ GH SURW«JBQVDH X XFDXQ 1@

$X %KRXWDQ HW DX 3DQDPD GHV FRXNV VW
PRQGLDOHPHQW RQW «W« DSSOLTXRXYBIUWQD®RH
HQYLURQQHPHQWDOH HW G DWWLEBBU WHVYAHK
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/HV JRXYHUQHPHQWYV G«WHQWHXUV G REOLJD\ AR Y

e

7UDGXLUH OHV GURLWYV GH OD SHUVRQQH HQ @V%'y.IFRQFbawHV
B e,

—_—

'"HSXLV OD FU«DWLRQ GH OD '«FODUDWLRQ
O KRPPH GHV 1DWLRQV 8QLHV HQ OH &
SURPRXYRLU OHV GURLWV GH OD SHUVRQQ
GRX]DLQH G LQLWLDWLYHV GX 3%$7 0'( RQW
SULPDXW« GX GURLW HW OH UJOH GHV JRX
G«WHQWHXUV G REOLJDWLRQ SURDFWLIV R
SHUVRQQHV HQ VLWXDWLRQ GH YXOQ«UDEL
FLWR\HQ QH V SXLVVHQW MRXLU GHV P-PH’

LQLWLDWLYHYVY GH PHVXUHV IRQG«HV VXU
GH OD SHUVRQQH GDQV SD\V
-RUGDQLH *DPELH 7KD*ODQGH 3PIUXHXD\
«<TXDWHXU HW 3KLOLSSLQHV

/HV LQLWLDWLYHV GX 3%7 0'( RQW FRQWUL
UHFRQQDLVVDQFH GHVY GURLWYV GHV SHXS(
SULQFLSH GX FRQVHQWHPHQW OLEUH SU«
V DOLJQDQW VXU OD '«FODUDWLRQ GHV 1D
SHXSOHV DXWRFKWRQHV '18'3$ HW HQ V I
&DQDGD HQ SDUWLFXOLHU O DGRSWLRQ G
%ULWDQQLTXH OH 3%$7 0'( D DSSX\« OHV JF
O <TXDWHXU HW GHV 3KLOLSSLQHV GDQV C
GHV GURLWY DXWRFKWRQHV &HV HIIRUWV
DSSURFKH IRQG«H VXU OHV GURLWYV GH OEC
JRXYHUQHPHQWDOH
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/H 3$7 0'(
(1 9("(77(
HQ %ROLYL 5880V FWLRO

Q /H VDYLH] YRXV!"

a® o
35206/S0( '( '<9(/233(0( /D %ROLYLH HVW RIILFLHQO__HPHQW O WDW
SOXULQDWLRQDO GH %ROLYlmME XQ WLWUH
/JHV HQMHX[ OL«V DX JHQUH SDLFW-ILFXO’;:%[H@W%@@oWLBQWH[LV‘.QFH :
IRQG«H VXU OH JHQUH VRQW XQH SULRMMW@MWQ@HSOXQEQXUV
JRXYHUQHPHQW EROLYLHQ / <FROH GH Jiv¥sU4RQ SVECRGBNK[ SULQFLSDOHPHQW
SOXULQDWLRQDOH (*33 D GHPDQG« GHzA\D&[KSTRHW PRRVEKWR QHV D X[
XQ FRXUV VXU O DQDO\VH FRPSDBUODWLYHxQMYH\OHW WKIHYG HQWLW«V GLVWLQFWHYV
$&6 30XV DGDSW« DX FRQWH[WHIBROLY % HQ LB 6Qx® 1P P<@®HRQDWLR Q
O LQW«JUDWLRQ GHY FRQFHSWV GH G«SDWULDUFKLVDWLRQ HW GH
G«FRORQLVDWLRQ GDQV OHV SROHLW DF

SURMHWY SXEOLFV

$3352&+( (7 $&7,9,

ORGLILFDWLRQ GH PRGXOHV GH F&XUV VS«FLDO
30XV HW PLVH DX SRLQW G XQ SURJUDPPH GLSOTPL
VXU OD SROLWLTXH GH G«SDWUWMUGRLVDWLRQ DIL
SHUWLQHQFH GH OD IRUPDWLRQ SRXU OH VHFWH X
OLVH ¢ O HVVDL GX FRXUV DGDSW« VXU O $&6 30X9Y
UHSULVHV DXSU2V GX SHUVRQQHO GX JRXYHUQHPHQW

QDWLRQDO GH OD %ROLYLH 7UDF\ $SRERRQWRQ $OEHUWD HVW XQH

BUHVWDWLRQ G XQH IRUPDWLRQ YLUWXHO®dk f Fh @ VAW VHRR@HBUH ¢ O «FKHOOH LQV
FKDUJ«HVY GH OD IRUPDWLRQ VXGBX0 $&6 3@\ F\LBRASAIYY HQ DQDO\VH Y«ULILFDWLRQ
SHUVRQQHO GH O (*33 HW GH QRXYHDX[ IRUPPHHXEHWMWRQ VWUDW«ILTXH VH[RVS«FL
QRXYHOOHV IRUPDWULFHYV OH FDGUH GX 3%7 HOOH D XYU« DX OH[LT
cODERUDWLRQ GH TXDWUH «WXGHV GH FDY RORWLHXHN IRQ @RORPELH ¢ SURPRXYRLU
VXU GH U«HOV HQMHX[ JRXYHUQHPHQWDX[GHRXYHOU KVDIPBU OD IRUPDWLRQ OD UHFK
SOXV J«Q«UDOLV« O «xODERUDWLRQ GH SROLWLTXHV 7UDF\
OLVH HQ XYUH GH GHX[ LQLWLDWLYHV FR@VxBXWah ¥ HMPMHF HQ « WXGHV GX G«YHORS

GHX[ VS«FLDOLVWHV GX &DQDGD  GH %R®U%HHO SRXIODLY HW O HVSDJIQRO
DFFUR°WUH OD FDSDFLW« QDWLRWQDOH G DSSOLTXHU O $&6 30

GDQV O DGPLQLVWUDWLRQ SXEOLTXH
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/H 3$7 0'(
HQ %ROLYL

5¢68/7$70

/H FRXUV VXU O $&6 30XV HVW PDLQWHQDQW REO
IRQFWLRQQDLUHV GH O (*33 HW SDUWLFLSDQ
LQVWLWXWLRQV VRQW PDLQWHQDQW FHUWLIL« H
LPSRUWDQWH GDQV O <WDW GH 6DQWD &UX]

8QH SHUVRQQH VS«FLDOLVWH ORFDOH IRUP«H SD
GLULJH PDLQWHQDQW OD IRUPDWLRQ VXU O $&6

JLQDQFHV DVVXUDQW OD SUHVWDWLRQ FRQWLQ
/HV QRXYHOOHV FRPS«WHQFHV HQ $&6 30XV VRQ
DX[ SROLWLTXHV ¢ OD UHFKHUFKH HW ¢ O DFWLR
OHV SDUWLFLSDQW H V LQW2JUHQW O $&6 30XV D
SURPHXYHQW OD SULVH GH G«FLVLRQ LQFOXVLYH
JRXYHUQDQFH SOXV WUDQVSDUHQWH HW SOXV U

8Q PHVVDJH GH QRYV
PLVVLRQV GLSORPDWLTX

/| LQLWLDWLYH GX 3%7 !'( D

EHDXFRXS DLG« HQ RIIPDQW
XQH DVVLVWDQFH WHFKQLTXH
TXL UHQIRUFH GH PDQY2UH
VWUDW«JLTXH OHV HIIRUWYV GH
SURJUDPPH ELODW«UDXK[ GX
&DQDGD HQ %ROLYLH

$OH[ &RQHIVIB QW
GH SURJUDPPH PLVVLHQ
GLSORPDWLTXH FDQDGLHQQH HQ
%ROLYLH ¢ /D 3D]
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/ $&6 30XV HQ DFWLRQ

/H 3$7 0'(
HQ %ROLYL

5¢&,7 '( &+$1*(0(17

X UG X\

XL D HX XQ F+
WLFLS« ¢ GH
«FKR ¢ VD U«
QRXYHDX[ FR
/LGLD HVW VR
LQDWLRQ S¢
HDGHU VDQ
\ WUDQVPHW
OOHXUV

W ¢ UHQIRUF

(Q /LGLD &DFKL 3DBAKMHARVULFH J«Q«UDOH GH /DV -X
¢ 6DQWD &UX] D SULV SDUW ¢ XQ DWHOLHU VXU OH
GXUDEOH VXU HOOH HW VD FROOHFWLYLW« (OOH D
VHPEODEOHV PDLV FHOOH FL O D PDUTX«H SXLVTX
/RUV GH GLVFXVVLRQV RXYHUWHV HW SDU O DSSUH
FRPPH OD G«SDWULDUFKLVDWLRQ HW O LQWHUVHFWLR
O H[S«ULHQFH DYHF XQH SOXV JUDQGH FRQILDQFH
(OOH VH GLW m -H SHX[ HW M \ DUULYH - «PHUJH
'"HSXLV /LGLD HW G DXWUHV SHUVRQQHV GH /DV -XD
OHXUV DSSUHQWLVVDJHV ¢ G DXWUHV IHPPHV ¢ 6DQ
HQFRXUDJHDQW GH QRXYHOOHV FRQYHUVDWLRQV H
OHDGHUVKLS GHV IHPPHV GDQV OHXUV FROOHFWLYLW

/[LVH] O KLVWRLUH FRPSO2WH
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1,7,87,9( (1 9((77(
@ IXWWH FRQWUH OD FRUUXS
OH EODQFKLPHQW G DUJHQ

/( 3$7 0'(
DX 3DUDJXD

/H VDYLH] YR

a«.Lb /H 3DUDJXD\ VH FODV
352%/S0( '( '<9(/233(0( VXU VHORQ O ,QGL
SHUFHSWLRQ GH OD H
/ 8QLW« VS«FLDOLV«H GDQV OD QXWWH FEBRWUBOEBHBHYKS
OHV FULPHV ILQDQFLHUV 8'($ GX %XUHDpPHGPK IS ORRXWHXEH YL
SXEOLF GX 3DUDJXD\ SRXUVXLW OHV FULRBVWRRRLKL«WXGH
FRQWUH OHV LQVWLWXWLRQV SXEOLTXH \E R&FHIMOD WM @ Gl U
OD IRUWH SU«YDOHQFH GH OD FRUUXSWLRXQR SEXPDQTXH GH
UHVSRQVDELOLVDWLRQ HW GH OD ARRUGLQDWLRQ LQWHURUJDQLVP
OLPLW«H O 8'($ D GHPDQG« GH O DLGH
HQTX-WHV OHV SURF«GXUHV HRUGIKVORX ,$/,67( &$1%",(
SUHVWDWLRQ GH VHUYLFHV DX SXEOLF

5%,7

$3352&+( (7 $&7,9,

OHQWRUDW GHV SURFXUHXU H V HW GHV HQTX-WH
VXU O DQDO\WH GH FDV PDMHXUV HW OHV HQTX~

FULPHV GH FRUUXSWLRQ FRPSOH[HV ’»
7HQXH GH GHX[ DWHOLHUV DYHF O 8'($ HW GHV

3DWULFH 3REDMYQBADX 4X«EHF HVW XQ
SDUWHQDLUHV FO«V DX VXMHW GHYV SUDWLTXHV H[HPSODLUHV

VS«FLDOLVWH GH OD OXWWH FRQWUH OD FRI
FDQDGLHQQHYV HW LQWHUQDWLRQDOHV HW O «ODERUDWLRQ G XQ

GHSXLV SOXV GH DQV GHV JRXYHUQHPHQW
SODQ G DFWLRQ

GHV RUJDQLVPHV ¢ SU«YHQLU OH FULPH ILQI
&U«DWLRQ GH SODQV G DFWLRQ VXU O DQDO\VH

HW OH EODQFKLPHQW G DUJHQW HW \ U«SRQ
HW OD FODVVLILFDWLRQ GHV FDV OD FRRS«UDWLRQ

21ILFLHU UHWUDLW« GH OD *5& LO GLULJH D
LOQWHULQVWLWXWLRQQHOOH OD FRPPXQLFDWLRQ HW OD

OH &HQWUH FDQDGLHQ G H[FHOOHQFH HQ OX
SU«<YHQWLRQ GH OD FRUUXSWLRQ HW FU«DWLRQ G XQ FDGUH

OD FRUUXSWLRQ R» LO GLIIXVH VHV FRQQDL
GH PLVH HQ XYUH VWUDW«JLTXH SRXU RULHQWHU OD PLVH

IRUPH G DXWUHV SHUVRQQHV HW V HPSORLH
HQ XYUH GHV SODQV G DFWLRQ

OD ULSRVWH FRQWUH OD FRUUXSWLRQ SDUW
"HX[ LQLWLDWLYHV FRQV«FXWLYHV PLVHV HQ XYUH DILQ

PRQGH

G RIIULU XQ VRXWLHQ FRQWLQX ¢ O 8'($




[( 37 0'( 1,7.87,9( (1 9("(77(
IXWWH FRQWUH OD FRUUXS
DX 3DUDJXD @

OH EODQFKLPHQW G DUJHQ!

5¢68/7$70

/ 8'($ D FU«« HW DSSURXY« TXDWUH SODQV G DF
XWLOLV«V FRPPH PRG2OHV GDQV O HQVHPEOH GH
SURFXUHXU SXEOLF
'HVY JURXSHV GH WUDYDLO SHUPDQHQWY RQW «Wc«
OHV SODQV G DFWLRQ GH O 8'($ \ FRPSULV XQ J
VROOLFLWHU GX VRXWLHQ LOQVWLWXWLRQQHO H
GHVY SDUWLHVY SUHQDQWHY GH OD SROLFH GX JR
GH OD VRFL«W« FLYLOH
/ 8'($ VHVW HQWUHWHQXH DYHF GHV XQLYHUVLW
QRQ JRXYHUQHPHQWDOHY GX 3DUDJXD\ SRXU SR
PRGXOHV VXU O « WKLTXH OD FRQIRUPLW« HW OD
DX[ SURJUDPPHY XQLYHUVLWDLUHV HW GLVFXWH
G HITFHOOHQFH GH OD OXWWH FRQWUH OD FRUUXJ{

8Q PHVVDJH GH QRYV
PLVVLRQV GLSORPDWLTX

&H W\SH G DLGH HVW
SXLVTXH QRXV Q DYRC(
SURJUDPPH G DVVLVW
SRXU OH 3DUDJXD\ QL
SHUPDQHQWH DX SD\V
G XQH DPEDVVDGH U«
SURJUDPPH QRXV GRQ
YLVLELOLW« HW VROL
ELODW«UDOHYV

.DULQH 3OFFDXVHLOO2UH [HW
FRQVXOH DPEDVVDGH GX'&DQDGD HQ
$UJHQWLQH

—




[( 3%$7 0'( 1,7,87,9( (1 9((77(
IXWWH FRQWUH OD FRUUXS
DX 3DUDJXD f

OH EODQFKLPHQW G DUJHQ!

Hna¥
S

'-:".r'- e
X2

5¢&,7 '"( &+$1*(0(17

ODULD 6ROHGDG O®IFKKXFWULFH GH O 8'($ UDFRQWH FR
3$7 0'( D WUDQVIRUP« O DSSURFKH GH VRQ «TXLSH ¢
FRUUXSWLRQ m /H SUHPLHU FKDQJHPHQW D «W« O d
QRXV QH WUDYDLOORQV SOXV HQ VLOR } H[SOLTXH
IDLVDLW VRXYHQW IDFH ¢ GHV PDQTXHV G HIILFDFLW«
YROXPLQHX[ $YHF O DLGH GX 3$7 0'( O XQLW« D UHQ
DYHF G DXWUHV RUJDQLVPHV HW LQVWDXU« XQ V\V
SULRULVHU OHV FDV OHV SOXV LPSRUWDQWYV O0DULD
FH SURMHW D FRQFU«WLV« VD YLVLRQ SRXU XQH 8"'(§
DYRQV «WDEOL OHV SULRULW«V HW VRPPHV PDLQWH
O H[FHOOHQFH }

QWUH OD
bHV FORLVRC
VRQ XQLW
OUL«U« GH FD\
RUGLQDWLRQ
SRXU
DLTXH HQ TX
H m 1RXV
LQ YHUV

/LVH] O KLVWRLUH FRPSO2WH



https://tap-pat.ca/fr/un-chemin-vers-lexcellence/

/H 3$7 O'( yL1,7,87,9( (12 9('(77(

'HV LQIUDVWUXFWXUHY U«VLO

D X 6 X U L Q D PH DX[ FKDQJHPHQWY FOLPDWLTX

/H VDYLH] YRXMYwo
b $X 6XULQDPH GH.OD
3529%/30( '( '<9(/233(0( SRSXODWLRQ HW OD PDMRULW«
GH O DFWLYLW« «FRQRPLTXH
/H PLQLVW2UH GH O $P«QDJHPHQW GX WHLQDL\M/LRqLQJmoH\M/QH/LWXHQW GDQV
O (QYLURQQHPHQW GX 6XULQDPH P2QH GHYHVIIRMWEQV FIWLaUHV! FH TXL
QDWLRQDX[ SRXU EaWLU GHV LQIUDVWUXFWESWHVYLEXWD FRDO HWD ELOLW «
U«VLOLHQWHYV DX[ FKDQJHPHQWYV FO®R PDW GRX$IM V(® X DHNRW\G 8 HV/
IRUWH YXOQ«UDELOLW« FOLPDWLTXHVGX SN QDPHFHQWX FHOBPHWLTXHV
«FRVA\VW2PHV IUDJLOHV OHV UISOKHNV«FIWLHUV HW GHV FD '
ODFXQDLUHV OH OLQLVW2UH D GHPDQG
GHV LQIUDVWUXFWXUHV YHUWHYV «FROR

U«VLOLHQWHY DX[ FKDQJHPHQWYV FOLPD

$3352&+( (7 $&7,9,

SUHVWDWLRQ GH WURLV FRXUV ¢ GHV VS«FLDO
FKDQJHPHQWY FOLPDWLTXHYV VXU OD EDVH GH
FKDQJHPHQWY FOLPDWLTXHV HW GH O LQIUDVWUXF

O «YDOXDWLRQ GHV ULVTXHV HW WL OHD YXOS«UDI?(LDOLW HHUQVLGHQWH HQ PLOLHX UXU
3)(XJ «

GH FKDQJHPHQWY FOLPDWLTXHV HW G LQIUDVWUXFWXUH HW_ O D
GH OD lRX YHOOH <FRVVH WUDYDLOODQW SR

JHVWLRQ FITWL2UH U«VLOLHQWH DHY FKDQJHPH\? FOLPDWLTX
XQH S« LDOLVWH HQ U«VLOLHQFH FOLPDWL

&U«DWLR FROQMRLQWH G XQ SOD GH IRUPDWLR DWLRQDO
« Q Q Q Q Q GHSXLVQS%XV Q DQV OHV JRXYHUQHPHQW

SRXU IDYRULVHU OH G«YHORSSHPHQW GHV FDSDELWg«V HW QD
FROOHFWLYLW«V GX PRQGH HQWLHU ¢ SODQ!

VHQVLELOLVDWLRQ ¢ ORQJ WHUBHI\EDUPL OHV VS«FLDO L
GHYV LQIUDVWUXFWXUHV FDSDEOHV GH U«VL\

FKDQJHPHQWY FOLPDWLTXHV (OOH VH VS«FI
$FFRPSDJQHPHQW GH GHX[ IRQFWLRQQDLUHV. GX 0LQLVWaUH

O «YDOXD LRQ GHV ULVTXHV O «ODERUDWL
DX IRUXP PRQGLDO GX &RPLW« VXU OD YXQO«UDELOLW

oD IRUPDWLRQ SRXU DP«OLRUHU OD SU«!

O LQJ«QLHULH GHV LQIUDVWUXFVBPWHY SXEOLTXHV. RUJD

OD U<SRQVH GH LQGLYLGXV HW GHV FROOH
O ,QVWLWXW GHV ULVTXHV FOLPRMMAMHYV &5, HW *.= RRF

LB2p AW Eo Cr B T xHy

LQIUDVWUXFWXUHYV GX SD\V

DX SULQWHPSYV




/H 3$7 Ol( y1,7,87,9( (1 9('(77¢(
4 '"HV LQIUDVWUXFWXUHV U«VLO
DX 6 XULQDP

DX[ FKDQJHPHQWY FOLPDWLTX

5«68/7%6

$X WRWDO VS«FLDOLVWHY GHV FKDQJHPHQWYV
XQH IRUPDWLRQ GDQV OH FDGUH GH WURLV FRXU
GHV FKDQJHPHQWYV FOLPDWLTXHV O «YDOXDWLR(
LQIUDVWUXFWXUHYV HW OD U«VLOLHQFH FYWL2UH
/H 1IDWLRQDO ,QVWLWXWH IRU (QYLURQPHQW DQGQ
D SULV OH UHODLV SRXU FRQWLQXHU ¢ RIIULU O

FKDQJHPHQWY FOLPDWLTXHV PRQW« FRQMRLQWH
/HV SDUWLHV SUHQDQWHY DSSOLTXHQW DFWLYHR
HW DSSURFKHV WUDQVPLVHV SDU OD IRUPDWLRQ
SODQLILFDWLRQ OD SULVH GH G«FLVLRQ HW OD

'"HSXLV OD ILQ GH O LQLWLDWLYH OH OLQLVW?2aUH
FROODERUDWLRQ HQ YXH G REWHQLU GX ILQDQF

FOLPDWLTXH HW O LQIUDVWUXFWXUH

8Q PHVVDJH GH QRYV
PLVVLRQV GLSORPDWLTX

/ LQLWLDWLYH GX 3%7 0'(iD «W «

G«WHUPLQDQWH GDQV OH WUDYDLO GX
6XULQDPH SRXU UHQIRUFHU OHYV
LOQIUDVWUXFWXUHYV U«VLPLHQWHYV DX
FKDQJHPHQWY FOLPDWLTKHV HW OD
JRXYHUQDQFH HOQYLURQQHPHQWDOH (Q
SOXV G RIIULU GH OD IRUPDWLRQ FHWW|
LOQLWLDWLYH D DP«OLRU«q OD FRQILDQFH
OHV OLHQV LOQVWLWXWLRRQHOV Q«FHVVI
SRXU SURGXLUH GHV U«VKOWDWY ¢ ORQJ
WHUPH

$GDP /R\HRKHI GH OD
FRRS«UDWLRQ +DXW FRPPLVVDULDW GX

&DQDGD DX *X\DQD




JH 3$7 0'( 0 17s7900 9007
i ~ 'HV LQIUDVWUXFWXUHYV U«VLO
DX 6XULQDP"

DX[ FKDQJHPHQWY FOLPDWLTX

5¢&,7 '"( &+$1*(0(17

5RPDQR -DOLPY VLKL GHX[ FRXUV VXU OHV FKDQJHPHQWVSFOLPDWLTXHYV

RITHUWV SDU GHV VS«FLDOLVWHV FDQDGLHQ QH V GX, &5, WWH IRUPDWLRQ O
¢ FRPSUHQGUH O HIIHW GHV FKDQJHPHQWYV FOLPDWLTX XU Q' LQIUDVWUXFW
SDUWLFXOL2UHPHQW OH ORQJ GHV FITWHV <WDQW GLUL ¢H 1LJKW 2Z0 3L
XQH HQWUHSULVH ORFDOH ¢ YRFDWLRQ VRFLDOH LO D > « GH/VHV FRQQDLVVD
SU-WHU PDLQ IRUWH ¢ XQH FRPPXQDXW« DXWRFKWRQH GH-’;DOLEL DX[ SULVHV
XQH JUDYH «URVLRQ FfWL2UH 5RPDQR D DGDSW« O ( IRUPDWLRQ
G LQVWUXLUH OD FRPPXQDXW« VXU OD VFLHQFH HW V FOLPDWL"
OD FRPPXQDXW« D SODQW« GH QRPEUHX[ FRFRWLHU U O «URVLRC
5RPDQR D GLW m & HVW XQH WHFKQRORJLH WU2V « ODQWHU GH
PDLV FH VRQW G «QRUPHV SURJU3V ¢ PRQ DYLV /D S FDOH HVVD!
VH UHQVHLJQHU VXU OHV FKDQJHPHQWY FOLPDWLTX HQGUH FRPPI
SHXW VXUPRQWHU OH SUREO2PH HIILFDFHPHQW }

/LVH] O KLVWRLUH FRPSO2WH



https://tap-pat.ca/fr/15937-2/

y1,7,87,9( (12 9('(77¢(
'"HV EXGJIJHWYV

/H 3$7 0'(
HQ 7XQLVLH

Q /IH VDYLH] YRXV" §

DX VHUYLFH GH WRX WH V

@b

/| $&6 30XV HVW O &
352%/S0( '( '<9(/233(0( :

TX XWLOLVH OH &D.
/D 7XQLVLH D SULV G LPSRUWDQWW HQJIDJIRRHRWMY, B3RP RMKIU - [

G «JDOLW« GHV JHQUHV HW G DXVWIHRQ FO%B%W\}V[%’QWHW%W
WUDLW«V LQWHUQDWLRQDX[ HWSGH ORLV\P)HJW(JJﬁQDJ?'Ié\{/ I_QBC}H D
DLOOHXUV FRPPHQF« ¢ PHWWUH HQ XYU%HQ&%E&@\MLN\BV&HRQ

VHQVLEOH DX JHQUH HW DX FOLPDW GDQ\(C?H%%\IPLIV\?&IY%L{PI\_N&RQ
SXEOLTXH 0DOJU« OHV SURJU2VHQMV PL%LRVPV%EI—PBV::?EU@BYU\

HQFRUH GHV GLIILFXOW«V ¢ XWRXWYBWV ¢ EBSG%%FDLSHQW SHVU
G DQDO\VWH FRPSDUDWLYH HQWUHDBWYV VH[HV HW ¢ LQW«JUHU

FRQVLG«UDWLRQV GX JHQUH HW GX FOLE 32575%,7
63<&,$/,67( &$1$",(

HW DX[ EXGJHWV &RQV«TXHPPHQW OH
JLQDQFHYV D GHPDQG« GH O DLGH SRXU G«YHORSSHU VHV

$33528&+( (7 $&7,9,

7THQXH GH GHX[ DWHOLHUV VXU OD E
JHQUH HW G XQH IRUPDWLRQ VXU O

VL[ GRFXPHQWY G RULHQWDWLRQ VX

DX JHQUH GDQV O DGPLQLVWUDWLR(
OLFKHO )LODRQW +\DFLQWKH 4X«EHF HVW

XQ VS«FLDOLVWH GH OD JHVWLRQ SXEOLT
SOXV GH DQV G H[S«ULHQFH HQ GLDJQR
EXGJ«WLVDWLRQ D[«H VXU OHV U«VXOWDYV
EXGJ«WLVDWLRQ VHQVLEOH DX JHQUH ,0
DYHF SOXV GH JRXYHUQHPHQWYV SDUWR
OH PRQGH DSSX\DQW O LQW«JUDWLRQ GH
GHV JHQUHV DX[ SROLWLTXHV EXGJ«WDLU
FROODERUDQW DYHF GHV RUJDQLVDWLRQ
JRQGV PRQ«WDLUH LQWHUQDWLRQDO HW ¢
PRQGLDOH

FDGUH GH EXGJ«WLVDWLRQ LQFOXVI
WXQLVLHQ TXL WLHQW FRPSWH GH C
O HQYLURQQHPHQW 3DUWLFLSDWLR(
PLQLVWAaUH GHV )LQDQFHV ¢ XQH YL
SRXU PLHX[ FRPSUHQGUH OHV SUDW
FDQDGLHQQHV HQ PDWL2UH G LQW«J
GH JHQUH HW GH FOLPDW GDQV OHV
SXEOLFV OLVH HQ XYUH GH GHX[ LQ
DYHF GHX[ VS«FLDOLVWHV GX &DQ
SRXU JDUDQWLU O DVVLPLODWLRQ C

FRPSDUDWLYH HQWUH OHV VH[HV




y1,7,87,9( (12 9('(77¢(
'"HV EXGJIJHWYV

/H 3$7 0'(
HQ 7XQLVLH

DX VHUYLFH GH WRX WH V

5¢68/7$70

$X WRWDO SHUVRQQHVY GH GLII«<UHQWYV PLQLVW2aUHV RQ
G«YHORSSHPHQW GHV FDSDFLW«V VXU OD EXGJ«WLVDWLRQ
IRUPDWLRQV DWHOLHUV HW YLVLWH WHFKQLTXH DX &DQD
6HORQ XQ VRQGDJH GHV U«SRQGDQW H V RQW DIILUP«
FRQQDLVVDQFHV ' DLOOHXUV OH WDX[ GH U<SRQGDQW H
DYDQF«HV HVW SDVV« GH DYDQW O LQLWLDWLYH ¢ ¢
/HV JXLGHV HW OHV GRFXPHQWY GH UHFKHUFKH «ODERU«V
PDLQWHQDQW ODUJHPHQW XWLOLV«Y GDQV SOXVLHXUV PL(
VHQVLELOLVDWLRQ HW OD IRUPDWLRQ
/ DGRSWLRQ GHV RXWLOV GH EXGJ«WLVDWLRQ VHQVLEOH D
JRXYHUQDQFH HQ OD PDWL2UH HW ¢ OD QRUPDOLVDWLRQ G
O HQVHPEOH GHV XQLW«V JRXYHUQHPHQWDOHY VHQVLWLY

?

B 8Q PHVVDJH GH QRV
PLVVLRQV GLSORPDWLTX

&HWWH LQLWLDWLYH FLEPDLW O HQMHX

IRQGDPHQWDO GH O LQWKJUDWLRQ

GH O «JDOLW« GHV JHQUHlV GDQVv oD
EXGJ«WLVDWLRQ GH O <\fDW WXQLVLHQ
6RQ WUDYDLO SHUPHWWUYD GH U«GXLUH
FRQFU2WHPHQW OHV LQ«JDOLW«V GH
JHQUH HQ 7XQLVLH HW FRQWULEXHUD

¢ HQFRXUDJHU XQ G«YHORSSHPHQW
SOXV LQFOXVLI

1DGLD *RXWIFLHQQH DJHQWH
G DLGH LQWHUQDWLRQDOH ¢ O DPEDVVD
GX &DQDGD HQ 7XQLVLH

S




/H 3$7 Ol( yL1,7,87,9( (12 9('(77(
HQ 7XQLVLH

DX VHUYLFH GH WRX WH V

GBAPLUS

GENDER-BASED ANALYSIS PLUS

5¢&,7 '( &+$1*(0(17

$PHO /DKPDELWUHFWULFH J«<Q«UDOH GH O 8QLW« GH EX
GX PLQLVW2aUH GHV )LQDQFHV WXQLVLHQ V HVW MR
&DQDGD HVS«UDQW G«FRXYULU GHV PRG20OHV SU-W
DFTXLV XQH QRXYHOOH IDORQ GH SHQVHU m 1RXV
WXQLVLHQ } DYDQFH W HOOH DSU2V DYRLU YX O DSS
TXH OH &DQDGD DSSOLTXH DX[ SROLWLTXHV / H[S«ULH
¢ DEDQGRQQHU OHV PRG2OHV XQLYHUVHOV HW ¢ «O
G $&6 30XV IRQG« VXU VHV U«DOLW«V VRFLDOHV «
/H YR\DJH G «WXGHV DX &DQDGD HW O DWHOLHU TX
LQWHUQH HW DXJPHQW« O DSSXL ¢ OD EXGJ«WLVDW
HQ PDWL2UH GH JHQUH HW GH FOLPDW m 1RXV VRPP
FRQYDLQFXV TXH QRV HIIRUWV HQ 7XQLVLH DOODLHQ

RQ SDU REMHF
JH G «WXGH
PDLVY HOOH [
DX PRG2OH
HHW D[«H V)
WLY« VRQ PLQL
a0H WXQLVL
J«RJUDSKL
HQIRUF« OF
SDUWLEFXO
QWLaUHPHQV
IUXLW } G«FOTL

/LVH] O KLVWRLUH FRPSO2WH
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/H 3$7 O'( y1,7,87,9( (1 9('(77¢(
$LGH VS«FLDOLV«H ¢ OD OXWYV
HQ -RUGDQ L\a

Q /[H VDYLH] YRXV"

aP _
352%/30( '( '<9(/233(0( IHV U«IXJL« H V VRQW =

SDUWLFXOL2UHPHQ .XO_Q«UDEOHV
/| 8QLW« GH OXWWH FRQWUH OD WUD¢L\8B &/FLIJ\SLS\UHVG&R/QE U\%&Q7(§Hv

GH OD 'LUHFWLRQ GH OD V«FXULW« SXEQLTXH 83 HYW XRRuxpwiro

HQWLW« VS«FLDOLV«H G DSSOLFDWLIBBJ%BI-PD/DOBFQ'U«GV\S%FL%LHQSBEU(?_V\/H

JRXYHUQHPHQW MRXUGDLQ SRXU SUS«5§9LGUHHW FRP(FI?@W)??D_UW
OD WUDLWH GHV SHUVRQQHV , OD V&(h%l—b %\)6?,:‘ KDXVVH GH

OD WUDLWH GHV SHUVRQQHYV DX SD\V O 8/&73 D GHPDQG«
XQH DLGH VXSSO«PHQWDLUH VXU OHV WHFKQLTXHV WHQDQW
FRPSWH GHV WUDXPDWLVPHV HW DI
HW OD FRRUGLQDWLRQ LQWHURUJD
VXU OHV FDV GH WUDLWH

&

$33528&+( (7 $&7,9),

FROQOWUH OD WUDLWH GHV SHU

3UHVWDWLRQ G XQH IRUPDWLRQ «O« ¥
DYDQF«H SHUVRQQDOLV«H VXU OD OXWWHPRQWUH
OD WUDLWH GHV SHUVRQQHV WHQDQW FRPSWH GHYV

$0GUH D, [RVDWRIEDWLH QHW LVVRQJ
WUDXPDWLVPHV HW D[«H VXU OD YLFWLPH SRXU OHYV

SROLFLHU VROW GHV VS«FLDOL
IRQFWLRQQDLUHYV HW OHV IRUFHV GH 6 RUGUH DX VHLE «

/ R H 2QWDULR ,0V G«WLI
GH OD FKD°QH GH SUHVWDWLRQ GH VHBSTRERVS 29 <

OHQWRUDW SUDWLTXH IRXUQL ¢ O 8/&r3 8RHQfFH PRRGLDOH GDQV OD
IDYRULVHU OD PLVH HQ SODFH FRQFEU&W B IEH RQQHYV O DSSOLFDWLR
QRXYHOOHV FRPS«WHQFHV HW FRQQUEVYDJEH(QVHPEOH LOV RQW

9LVLWH WHFKQLTXH RIILFLHOOH GH 6B LYHERLR
GH O 8/&73 DX &DQDGD SRXU G«FRXYULU EHYRRQHV SURPRXYDQW ¢
SUDWLTXHV H[HPSODLUHV HW SRXUVXVYBW <OV & HRTX=WH HW OH
PHQWRUDW FDSDFLW«V WHQDQW FRPSWH GH
OLVH HQ XYUH GH GHX[ ,$7 FRQV«FXWI% AP BHTHYLPH CPRV OH VHEWI
G RIIULU XQ VRXWLHQ FRQWLQX ¢ O BYSoREDWERYLBREH OD ORL

I-(b(l: UHQIRUFHU Ot

QRXYHDX[ DSSUHQWLVVDJHV




1, 7,887,990 (1 9((77(
$LGH VS«FLDOLV«H ¢ OD OXWV

/IH 3$7 0'(
HQ -RUGDQ L.

FRQWUH OD WUDLWH GHV SHU

5¢68/7$70

$X WRWDO DJHQW H V G DSSOLFDWLRQ GH OD O

VXLYL XQH IRUPDWLRQ VXU OD OXWWH FRQWUH OL
DLIXLV« OHXU FDSDFLW« ¢ SURW«JHU OHV YLFWLP
3DUPL OHV U«SRQGDQW H V DX VRQGDJH RQW
VWUDW«JLHY G HQTX-WH HW GH VRXWLHQ DX[ YLF
GH O LQLWLDWLYH QRWDPPHQW GDQV OH FDGUH (
DX[ SRLQWV G HQWU«H

/HV SDUWLFLSDQW H V XWLOLVHQW PDLQWHQDQW
WUDXPDWLVPHV HW D[«HV VXU OD YLFWLPH SRXU |
HW DP«OLRUHU OH VRXWLHQ DX[ VXUYLYDQW H V

/ LQLWLDWLYH D UHVVHUU« OD FROODERUDWLRQ F
IRXUQLVVHXUV GH VHUYLFHV DX[ YLEWLPHV S HJ
OHV FDV SOXV IU«TXHQWV

8Q PHVVDJH GH QRYV
PLVVLRQV GLSORPDWLTX

N

/H 3$7 RITUH GHV RFFOQVLRQV

GH U«DOLVHU GHV RENMHFWLIV
VWUDW«IJLTXHYVY HW RSi«UDWLRQQHO
HQ IRUJHDQW HW HQ MROLGLILDQW
GHY UHODWLRQV SDU PH ELDLYV

GX G«YHORSSHPHQW dHV
FDSDFLW«V GDQV GHVJGRPDLQHV
VS«FLDOLV«V

$O0L )D\ME@HQW GH OIYDLVRQ
GH OD *5& $PPDQ -RUGDQLH

S




/H 3$7 O'( y1,7,87,9( (1 9('(77¢(
$LGH VS«FLDOLV«H ¢ OD OXWYV
HQ -RUGDQ L\a

FROQOWUH OD WUDLWH GHV SHU

5¢&,7 '( &+$1*(0(17

H VXU OD OXW
OH SHUVRQ
FRPS«WHQF
HW VWUDW «
OD YLFWLPH
HV SDUWLFLSD!
X GH

*UsFH ¢ XQH IRUPDWLRQ VS«FLDOLV«H «O«PHQWDLUH
FRQWUH OD WUDLWH GHV SHUVRQQHV OHV IRUFHV
FRQQH[H HQ -RUGDQLH RQW FRQVLG«UDEOHPHQW DH
HQ SURWHFWLRQ GHV YLFWLPHV FROOHFWH GH UHQ
G HQTX-WH WHQDQW FRPSWH GHVY WUDXPDWLVPHV H
BHORQ OHV U«VXOWDWYV GX VRQGDJH XQH JUDQGH PD
MXVTX ¢ GDQV FHUWDLQV GRPDLQHV RQW DWW
FRPS«WHQFH DYDQF« RX H[SHUW HW WURXY« GH QR
GLUHFWHPHQW DSSOLFDEOHV ¢ OHXU WUDYDLO /RU
&DQDGD OHV DJHQW H V RQW SX DSSURIRQGLU OHX
G\QDPLTXH GH OD WUDLWH GHV GURLWY GHV YLFWLF
VHQVLEOH GHV FDV &H FKDQJHPHQW D «W« FRQILUP«

G «WXGHV D
RQ GH OD
DLWHPHQW
HI GX 6HUYLFH

GHV HQTX-WHV FULPLQHOOHY ORUVTX LO D G«FODU« DYRLU ¥YX.VHV DIJHQW H V
SULYLO«JLHU OHV LQW«U-WV GHV YLFWLPHY GHSXLV OD IRUPDWLRQ




. '"HV FKDQJHPHQWY JUsFH DX[ GRQQ«HV VH[RVS«FL
/ H 3 $ 7 O ( ODURF

$YHF O DLGH GHV VS«FLDOLEGRXO FORPOILIEDP QH V
D X O D U R F 9LOOH GH 4X«EHF6R® QK KD RRENU«DO 4X«EHF

FHWWH LQLWLDWLYH D DLG« OH #DBX®S®RPRHWUVDU
$3(5q86 OHV P<«WKRGHV G $&6 30XV ¢ OD TWHKHUFKH HW D

FRQFHUQDQW OD SDUWLFLSDWLRQGGMHNYWHURFDLQ

$X ODURF OH 3%7 0'( D PLV HQ XYUH
FLQT LOQLWLDWLYHYV XQLTXHV YLVDQW ¢ G«YHO

RSSHU OHV FDSDFLW«V LQVWLWXWLRQQHOOHV HQ

PDWL2UH GH UHFKHUFKH VH[RVS«FELTXHRQ G XQH SODWHIRUPH GH FRQQDLVVDQFF

GH U«VLOLHQFH FOLPDWLTXH G «YDOXDWLREGH ¢HY DUIDQLHUV

HOQYLURQQHPHQWDOH HW GH G«YHORYZIHFRGW WH KDQBEKMQRHQNRDG LI

GXUDEOH /HV SRUWUDLWYV GH FHV RS WLBW{VYYH D DPLG« O $IHQFH QDWLRQDOH
VROW EURVV«V LFL G«YHORSSHPHQW GHV JRQHV RDVLHQDHWRFHW GH O

¢ LOQW«JUHU OHV FRQQDLVVDQFHV W WRGEGDWIHR/Q Q H
HW ¢ GLIIXVHU OD UHFKHUFKH @ XHUODX$LUE  H3UH\H
VFLHQWLILTXHYV GHV SURIHVVLRQQHO OH V HW G

3URPRWLRQ GH O H[FHOOHQFH HQ EXGJ«WLVDWLR
JHQUH DX ODURF

OLFKHO )LEDIRDN +\DFLQWKH 4X«EHF XQ VS«FLD
JHVWLRQ SXEOLTXH D FROODERW®@ HQFHF SRXEBHQW
OD EXGJ«WLVDWLRQ VHQVLEOH DXRWBIFHIH GX ODUF
OHV FDSDFLW«V GH PLVH HQ XY UMQ®H EXDMH EXG J « W
JHQUH GDQV GLII«<UHQWYV PLQLVW2aUHV PDURFDLQ\

/( 6$9,(= 9286"

/ DUJDQLHU HVW OD VRXUFH G XQ GHV SULQFLSDX]
SURGXLWY G LPSRUWDWLRQ GX ODURF O KXLOH

G bUJDQ / KXLOH HW G DXWUHV SURGXLWYV G«ULY«V
GH O DUEUH VRQW XWLOLV«V GDQV GHVY SURGXLWYV
GH FXLVLQH GH VRLQV GH OD SHDX HW GH VRLQYV
FDSLOODLUHYVY GH KDXWH TXDOLW«



/H 3$7 O'( yL1,7,87,9( (12 9('(77(

/ID OXWWH GH OD 6RPDOLH

HQ 6RPDOLH FRQWUH OH FULPH ILQDQFLHU

/H VDYLH] YRXV"

(Q 6RPDOLH OHYV
IRXUQLVVHXUV GH VHUYLFHV
ILQDQFLHUV PRELOHV

/ID %DQTXH FHQWUDOH GH OD 6RPDORXWRPLY 4«VQSRXWY PP %DQTXH
GHV U«IRUPHV ILQDQFLaUHV DILQ GH NRVERRPKUPHYPHWWHQW OHV

DX[ QRUPHV LQWHUQDWLRQDOHYV GHSBJKWWWQ/QFWQ‘ULTXHV

OH EODQFKLPHQW G DUJHQW HW OHVIEF)I(DULFVH«PVH WRF)PXH GHY
Q Q Q WUDQVIHUWYV H GHV DFKDWYV

WHUURULVPH /%$)7 7RXWHIRLV G@\kLPBlf_'X/Q\N(\[O«SKRQHV

SHUVLVWHQW GDQV OD VXUYHLOOD QR H¥WH Q D5 M XSt LVLRQ
GHV EDQTXHV HW GHV VHUYLFHV ILQDQFLHUV PRELOHV

3DU FRQV«TXHQW OD %DQTXH D GHPDQG« GH O DLGH
SRXU UHQIRUFHU FHV FDSDFLW«V

5«<DOLVDWLRQ G XQH DQDO\VH GHV ODFXQHV HQ PDWL2UH
GH /%$)7 HW IRUPXODWLRQ GH UHFRPPDQGDWLRQV
G«WDLOO«HV HQ YXH GH UHQIRUFHU OD VXUYHLOODQFH

U«JOHPHQWDLUH DVVXU«H SDU OD %%QJMG $GDBPRQWRQ $OEHUWD HVW XQ

&U«DWLRQ G RXWLOV \ FRPSULV XQ RRQAXHEO Gt HQ FULPH ILQDQFLHU TXL G«WLH/
VXSHUYLVLRQ HW GH IRUPDWLRQ SRX&‘{)\QH\Q[I§<§H%LF¥|VW\PHVUYLFHV EDQFDLUHV S
GH VHUYLFHV ILQDQFLHUV PRELOHV GHY,862MYiow ¢ DUIHQW HW GH OD 1UDXGH
GLUHFWULFHY VXU OHV ULVTXHYV SRXPXQCH_V\/yE'&JXYULgHH\yLQVWLWXWLRQV ILQDQFL2U
ILQDQFLHUY PRELOHYVY HW GHV GLUHFB\/YLHYFHGVH\? IQD({)‘Q(\NVQ%I'V\RJ%OHV DX &DQDGD H(
GHV Y«ULILFDWHXU LFH V H[WHUQHYV N\%l‘[g)pd:k\ll—?/b$ﬁaLHQW DILQ GH UHQIRUFHU OD F
BUHVWDWLRQ GH WURLV V«DQFHV GHRYRPWLARUBXW R \NoTx-wHU vxu cHV FuL
SRXU OD %DQTXH HW OHV IRXUQLVVHXYNEH YW YRkEFYs Hvw «apoHPHQW XQ IRU
ILQDQFLHUV PRELOHV DILQ GH G«YHORPIHBHQWEY c«YRX« DLGDQW OHV DXWUHV «
FRPSU«KHQVLRQ SUDWLTXH HW GH IDYRYLVHE QUWHREMY Ho «yDoxdpwLRrRO GHYV ULV

HQ XYUH GHV QRXYHDX[ RXWLOV HWI&%YRQIR.%VY«H-!%O&(VVHFWLRQ GH OD IUDXGH
OLJQHV GLUHFWULFHV



/H 3$7 0'(
HQ 6RPDOLH

1, 7,87,9(0 (1 90" (77(
/D OXWWH GH OD 6RPDOLH

FROWUH OH FULPH ILQDQFLHU

8Q PHVVDJH GH QRYV
PLVVLRQV GLSORPDWLTX

$QQLH %UXGWIRIQDGMRLQWH GH
OD FRRS«UDWLRQ +DXW FRPPLVVDULDV
GX &DQDGD ¢ 1DLUREL
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/ID OXWWH GH OD 6RPDOLH

HQ GRPDOLH FRQWUH OH FULPH ILQDQFLHU

5¢&,7 '( &+$1*(0(17

(Q ODKDG 6KLGHJHFWHXU ¢ OD %DQTXH FHQWUDOH D WUDYDLOO« DYHF OH
SURMHW GH 3%$7 0'( SRXU UHQIRUFHU OD SURWHFWLRQ GHV V\VW2PHV EDQFDLUF
ILQDQFLHUV VRPDOLHQV FRQWUH OH EODQFKLPHQW G DUJHQW HW OH ILQDQFH]
WHUURULVPH ODKDG D GLW m &HWWH LQLWLDWLYH QRXV D SHUPLV GH FU«HU
RXWLOV SRXU OHV LQVSHFWLRQV VXU SODFH HW KRUV VLWH SDUWLFXOL2UHPH
OHV IRXUQLVVHXUV GH VHUYLFHV ILQDQFLHUV PRELOHV } /HV PDQXHOV OHV O
GLUHFWULFHV HW OHV PRG20OHV G «YDOXDWLRQ GHV ULVTXHV VRQW HQFRUH XV
FH MRXU $SU2V O LQLWLDWLYH OD %DQTXH D LPSRV« GHV OLPLWHV GH WUDQV
DX[ FRPSWHV PRELOHV HQ IRQFWLRQ GH O LGHQWLW« Y«ULIL«H FH TXL D SHUP
U«GXLUH OHV ULVTXHV ILQDQFLHUV $X[ \HX[ GH ODKDG FHV FKDQJHPHQWYV VR
HVVHQWLHOV SRXU UHVWDXUHU OD FRQILDQFH DP«OLRUHU OD VXUYHLOODQFH
OD V«FXULW« HW OD FURLVVDQFH «FRQRPLTXH GH OD 6RPDOLH

/[LVH] O KLVWRLUH FRPSO2WH



/H 3$7 O'( yL1,7,87,9( (12 9('(77(

SDWLRQDOLVDWLRQ GH OD FRRU(

HQ &+WH GB,Y RdtH+ Prectoon

/H VDYLH] YRXV"

(Q OD &fWH G ,YRLUH D UH®X
suaV GH PLOOLDUG GH GROODUYV

/D 'LUHFWLRQ J«Q«UDOH GH OD FRRS«UDR)URGDIXRV HQ DLGH SXEOLTXH
G«YHORSSHPHQW '*&2' GH OD &TWH G DXREWYHHVRISBEHIIR HQW QHWWH \
O HIILFDFLW« GH O DLGH DXSU®DQ/LGWGHRRSUVYRONVPIXEY ERODW«UDOH HW
HW EDLOOHXUV GH IRQGV 9X ODLERP BEWH[QW k CdHV¢ ¥ DYOUH O
G DVVXUHU O KDUPRQLVDWLRQ DNWF OHV SULRULW«V QDWLRQDO
OD '*&2' D GHPDQG« GH O DLGH SRXU UHQIRUFHU OD
FRRUGLQDWLRQ HW O HIILFDFLWKQAHHWDLGH DX G«YHORSSHP
GHV SDUWHQDULDWY LQWHUQDWLRQDX]|

<ODERUDWLRQ G XQ SODQ RS«UDWLRQQHO VWUDW«JLTXH SRXU

OD '*&2' ¢ O LVVXH G XQ GLDJQRVWLF LQVWLWXWLRQQHO

SDUWLFLSDWLI OLVH DX SRLQW G RXWLOV ¢ O DSSXL GH OD

FRRUGLQDWLRQ GH O DLGH \ FRPSULV XQ FRQFHSW FKLIIU«

G XQH SODWHIRUPH QXP«ULTXH GH VXLY 6«0 VWWQHOQ FHPRQMH O :RG]&RANLH[XV

HW XQH «WXGH G «WDORQQDJH GHV SUDWRRBHV DM HRG ODIMWILHOHDX 4X«EHF VRQW GHV \
FRPSDUDQW TXDWUH SD\V G $IULTXH ¥KHYDROQULHBQHRRS«UDWLRQ LQWHUQDWLRQD
3DUWLFLSDWLRQ GH SHUVRQQHO GH OD D'GRLHQ X®H | YANAL WHRIUDPPHV GH OD )«G«UDWL
WHFKQLTXH DX &DQDGD YLVDQW ¢ VRCFD®RIDGHMWQ QMG HY L@ FLSDOLW«V SRVVAGH XQ
LQVWLWXWLRQQHOV HW SRVLWLRQQHU HQDUH®&RUFRRAPMW RUJDQLVDWLRQQHO FKDQJH
KRPRORJXH VWUDW«JLTXH GH OD FREPXWDXWY G«FHQWUDOLVDWLRQ HW U«VLOL
FDQDGLHQQH GX G«YHORSSHPHQW LQWH G QDMWY DU OURGH HILFKDHO TXDQW ¢ OXL VH
XYUH GH GHX[ LQLWLDWLYHV DYX[F WURLG«YIS®@REBARNQW\GHFH DSDFLW«V «ODERUDWLR
GX &DQDGD O DXWUH GH OD &TWH IBW, WRMUDHV «JSRXUWBRXU OHV FRQVHLOV PXQLFLSD
G«YHORSSHU OD FDSDFLW« GH OD '*&2'RHWW GLUPHY GHXW QRQ OXFUDWLI (QVHPEOH L
RXWLOV DILQ GH UHQIRUFHU ODWFRRUGLQOMW HREH GWLOHDY GWWIH HW VWUDW«JLTXH HQ JR
FRQIRUPLW« GHV EDLOOHXUV GH IRQGY HQ G«YHORSSHPHQW GXUDEOH



/H 3$7 O'( yL1,7,87,9( (12 9('(77(

SDWLRQDOLVDWLRQ GH OD FRRU(

HQ &+WH GB,Y RdtH+ Prectoon

8Q PHVVDJH GH QRYV
PLVVLRQV GLSORPDWLTX

/ LQLWLDWLYH GX 3%7 0'( GX
&DQDGD D FRQWULEX« ¢ UHQIRUFHU
OHV FDSDFLW«V GH OD '*&2'

GX PLQLVWa2UH GH O «<FRQRPLH

GH OD 30DQLILFDWLRQ HW GX
'«YHORSSHPHQW QRWDPPHQW

¢ O DLGH GH GLDJQRVWLFV
RUJDQLVDWLRQQHOV G «WXGHYV
FRPSDUDWLYHV HW GH SODQV
RS«UDWLRQQHOV VWUDW«JLTXHV

+( $QGHUVRQ %ODQF
DPEDVVDGHXU GX &DQDGD HQ &fJWH
G ,YRLUH
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SDWLRQDOLVDWLRQ GH OD FRRU(

HQ &+WH GB,Y RdtH+ Prectoon

5¢&,7 '( &+$1*(0(17

,EUDKLPD IRISDUWLFLS« DFWLYHPHQW ¢ XQ SURMHW VRXWHQX SDU OH

&DQDGD TXL D HQFOHQFK« XQH WUDQVLWLRQ PDMHXUH DX VHLQ GH OD '*&2°
YHUV XQH DSSURFKH SOXV VWUXFWXU«H GH JHVWLRQ HW GH FRRUGLQDWLRQ G
FRRS«UDWLRQ LQWHUQDWLRQDOH , FH PRPHQW OD '*&2' Q DYDLW QL O H[SHUV
QL OHV RXWLOV UHTXLV m 1RXV Q DYLRQV SDV O H[SHUWLVH QL OHV UHVVRXUJ
Q«FHVVDLUHV } H[SOLTXH W LO $YHF O DLGH GX &DQDGD O «TXLSH D «ODERU-
XQ SODQ RS«UDWLRQQHO VWUDW«JLTXH GH WURLV DQV HW XQ RXWLO QXP«ULT
SRXU OH VXLYL HW OD JHVWLRQ GHV SURMHWYV ILQDQF«V SDU OHV EDLOOHXUYV
GHV MDORQV TXL RQW EURVV« XQ SRUWUDLW FODLU GH O DYHQLU / H[S«ULHQF
D «JDOHPHQW SHUPLV ¢ ,EUDKLPD G DLJXLVHU VHV FRPS«WHQFHV HQ
FRRUGLQDWLRQ HW HQ KDUPRQLVDWLRQ TX LO DSSOLTXH PDLQWHQDQW GDQV
UTOH DFWXHO

/LVH] O KLVWRLUH FRPSO2WH



/ H 3$ 7 O ! ( 5HQIRUFHPHQW GHV SURJUDPPHVY GH VXLYL HW

D[«V VXU OHV U«VXOWDWYV GX JRXYHUQHPHQW
$YHF O DLGH GX VS «F L5IRGLD/O\GH 6FODQQADRG\L H Q

G D Q V O H V 2WWDZD 2QWDULR FHWWH IWX{ WDBW RQHE ®HD L

SRXU O «FRQRPLH HW OH G«YHORSISHPHQW GH\

«OLRUHU OHV FDSDFLW«V LQVWEWXWLRQQH (

3 K L O L S S L Q H y; FU«<DWLRQ G XQ VI\VW2PH GH.VEDWHL HW G «Y
TXL SURPHXW OD PLVH HQ XYUH HIILFDFH GX 3

$3(5C]86 G«YHORSSHPHQW QDWLRQDO GDQWU H@VHPEO
RUJDQLVPHV QDWLRQDX]

<YDOXDWLRQ G LPSDFW GDQV OH VHFWHXU GH
PLQL2UH GHV 3KLOLSSLQHV

'DQV OHV 3KLOLSSLQHV OH 3%$7 0'(/D PEYFLDOLVWH.BWED GGHREHOVHD 4X«EHF

HQ XYUH TXDWUH LQLWLDWLYHV YDVID@GW @H PLQLVW?2UH GH O (QYLXUREFHQHPHQW F

UHQIRUFHU OH VXLYL HW O «YDOXDIPMWRXQPHOOHV ¢ FHUQHU OHV Y XWRH: GBHE/L OLW «\V

JRXYHUQDQFH HQYLURQQHPHQWDOMHWXWWY G DWW«QXDWLRQ HW SUHQ/GUH GHV F

GURLWY DXWRFKWRQHV HW OD U« SRROMHSHRW«IJHU HW J«UHU OHV UHVVRXUFHV Q

FDWDVWURSKHV GDQV OHV V\VWaPHYV

QDWLRQDX[ /HV SRUWUDLWYV GH FBHXWRQRPLVDWLRQ GHV FRPPXQDXW«V DXWRFK

LQLWLDWLYHV VRQW EURVV«V LFL OH VHFWHXU GH O H[SORLWDWLRQ PLQL2UH GH
/IH VS«FLDOLVWHKFBQRGYO®RRWILDQ %D\
2QWDULR D FROODERU« DYHF OD WRPPLVVLRQ
SHXSOHV DXWRFKWRQHV GX JRXYHUQHPHQW G
SRXU UHQIRUFHU VD FDSDFLW« ¢ VRXWHQLU Ot
FXOWXUHOOHV DXWRFKWRQHV HW OHV SHXSOH
«YDOXHU OHV LPSDFWV GHV SURMHWY G H[SOR
GH JUDQGH HQYHUJXUH HW ¢ Q«JRFLHU HIILFDJ
OHV HQWUHSULVHV G«VLUDQW HKHIQHU GHV DFW
WHUULWRLUHYV

&RQVROLGDWLRQ GH OD U«SRQVH DX[ FDWDVW
3KLOLSSLQHV
&RRUGRQQWMHYSOUDUNKQUQKLOO 2QWDULR HW

$QQLH 6WH &MWLPHDX 4X«EHF GX SURJUDPPH

/IHV 3KLOLSSLQHYVY DEULWHQW XQH ULFKH |
GH UHFKHUFKH HW OH VDXYHWDGBH HQ PLOLHX .

GLYHUVLW« FXOWXUHOOH FRPSWDQW.
G «TXLSHPHQW ORXUG 5608(/ GH 6«FXULW« SX

suav GH PLOOLRQV GH SHUVRQQHYV
&DQDGD FHWWH LQLWLDWLYH D G«®EDR\« XQH |
DXWRFKWRQHV GH JURXSHV

U«SRQVH DX[ XUJHQFHV HW DX[ FDWDVWURSKH
HWKQROLQJXLVWLTXHV GLII«UHQWY
TXDWUH IRUFHV RS«UDWLRQQHOOHV GH 5608(/

GH &DOJDU\ GX ODQLWRED HW GH +DOLID][

/( 6$9,(= 9286"
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$FWLRQ PRQGLDOH HW

G D Q V O H V O D O @LF_O\%[H'LVFOLPDWLTXH

/IH VDYLH] YRXV"

4XHOTXH
GHV ODOGLYHV XQ
DUFKLSHO GH

/HV ODOGLYHV TXL VRQW WU2V YX0Q«PHYoHRMELPLHRRHY
FKDQJHPHQWYV FOLPDWLTXHV IRQW IDFHWUYRXUFRYwWH v
PHQDFHV ¢ OD V«FXULW« FOLPDWLTXH RWR¥RQ¢RRUMBW

O DFWLRQ FOLPDWLTXH FRPPH XOH s PPREEWYXIpAtrRoDOH
3RXU DIIURQWHU HIILFDFHPHQW FHV FHJBHPKVC YD PHU
PLQLVW2UH GX 7RXULVPH HW GH O (QYLURQQHPHQW
G«VLUDLW UHQIRUFHU OD FDSDFLW« HW OHKV FRPS«WHQFHV
GH Q«JRFLDWLRQ DILQ GH SDUWLFLSHU GH PDQL2UH
FRQVWUXFWLYH DX[ Q«JRFLDWLRQV PRQGLDOHV VXU OH
FOLPDW HW GH V DWWDTXHU ¢ FHV G«ILV FOLPDWLTXHV

$FFRPSDJQHPHQW HW FRQVHLOV IRXOLI{)%'FX ﬂ&%&!MBQD%H AXKEBF HW

¢ OD G«O«JDWLRQ PDOGLYLHQQH ¢ OR ERQISUHRFH 8 Muwp vrRow GHV vs«FL
3DUWLHYV &23 HQ «<J\SWH SDU OH g%<

(GFDLSRI\PDWLV}-{B HW GHV SROLWLTXHYV FOLPDW
FDQDGR PH[LFDLQ HQ FOLPDW ODUF%Y+I_|—LU§-|OGXLVDGH

G«SORV« HQ XQ WHPSV UHFRUG OD VHEPL QW R~ @t v Ho curRLW FoLPDWLT)
VRQ UHFUXWHPHQW PXOWLODW«UDOHV HW SROLWLTXHV HQYLURQ
<ODERUDWLRQ G XQH ER*WH ¢ RXWLEV. SREY OPNRIGRWERR 623 o1 op sa1ssc

GHV Q«JRFLDWHXU LFH V FOLPDWLT)\(/ﬂVv§<PFlﬂ}§/d‘LF\}‘|4S89¥\(/¢0Hv VROXWLRQV IRQG«
OD &4RQYHQWLRQ FDGUH GHYV lDWLRgg\A%gJLHHVOS/XU

U«G?(E\XLRQ GHV ULVTXHV GH FD'
FKDQJHPHQWV FOLPDWLTXHV &&18&|§§UPDWLRQ HQ Q«JRFLDWLRQ FOWPDWLTXH ,C

SUHVWDWLRQ GH V«DQFHV GH 'RUPDJV¥§$QUESQP|S—|'3H/Y/RR/\P5|D VRFL«W« FLYLOH GDG
DX SHUVRQQHO GX OLQLVWSEUH ¢ GHyY %%ﬁ%ﬁ%wﬂ%ﬁngwlw HW IRQG«HV VXU G

SDUWLHV SUHQDQWHV GX PLOLHX X%bﬁ@Hé’WW\Pﬁ%%S‘\WLa@UE'&VDFWLRQ FOLPDWL"
IRQFWLRQQDLUHY DX VXMHW GH OD GLSORPDWLH HW GHV

Q«JRFLDWLRQV FOLPDWLTXHYV

DQV G H[S«ULHQFH ODUFR S|



/H 3$7 0'(

y1,7,87,9(C (1 9("(77¢(
$FWLRQ PRQGLDOH HW

G D Q V O H V O D O GLIS_OVDHLVFOLPDWLTXH

8Q PHVVDJH GH QRYV
PLVVLRQVY GLSORPDWLT X

/H 3%7 0'( D «QRUP«PHQW FRQWULEX«

¢ DFFUR°WUH OD YLVLELOLW« GX &DQDGD H
SURPRXYRLU OHV SULRULW«V FRPPXQHV
PDOJU« O DEVHQFH G XQH DPEDVVDGH
U«VLGHQWH HW PDOJU« XQ FRQWH[WH R»
OHV OLJQHV GH FRPPXQLFDWLRQ «WDLHQW
OLPLW«HV /[/HV U«VXOWDWYV SRVLWLIV GH Q
GHX[ SURMHWYV E«Q«ILFLHURQW ¢ QRWUH
FROODERUDWLRQ DYHF OHV SDUWHQDLUHYV
DX SD\V SHQGDQW GH QRPEUHXVHYV
DQQ«HYV

SDWULFN 3L FNEJLPH

VHFU«WDLUH 3ROLWLTXH +DXW
FRPPLVVDULDW GX &DQDGD DX 6UL /DQND
HW GDQV OHV ODOGLYHV
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$FWLRQ PRQGLDOH HW

G D Q V O H V O D O @LEO\%HLVFOLPDWLTXH

5¢&,7 '( &+$1*(0(17

7TKLE\DQ ,EUDOKLPUHSU«VHQWH OHV ODOGLYHV DX[ &23 DWWULEXH

O LPSRUWDQWH DP«OLRUDWLRQ GH OD FRPSU«KHQVLRQ GHV Q«JRFLDWLRQV
FOLPDWLTXHY DX VHLQ GH VRQ «TXLSH DX 3%$7 0'( m 1RXV Q «WLRQV SDV
RINLFLHOOHPHQW IRUP«V ¢ OD Q«JRFLDWLRQ GRQF O DLGH GX 3%7 0'( QRXV D
GRQQ« OHV UHVVRXUFHY Q«FHVVDLUHV SRXU DIILQHU QRVY FRPS«WHQFHV HW Q!
FRQQDLVVDQFHV } 'DQV OH FDGUH G XQH IRUPDWLRQ SDUWLFLSDWLYH HW G H]J
SUDWLTXHV 7KLE\DQ HW VRQ «TXLSH RQW DFTXLV XQH H[S«ULHQFH SUDWLTXH
G«YHORSS« OHXU FRQILDQFH ,QVSLU« SDU VD SURSUH H[SRVLWLRQ ¢ OD GLSO!
FOLPDWLTXH TXDQG LO «WDLW SOXV MHXQH LO XWLOLVH PDLQWHQDQW OHV UF
3%$7 0'( SRXU PRELOLVHU HW IRUPHU OHV MHXQHYV PDOGLYLHQV DILQ GH OHV DL
VH SURMHWHU GDQV XQH FDUUL2UH HQ Q«JRFLDWLRQ FOLPDWLTXH m & HVW XC
DX[ VRXUFHV } GLW LO YR\DQW OHV MHXQHV VXLYUH VHV WUDFHYV

/LVH] O KLVWRLUH FRPSO2WH
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4XDQG OHV G«ILV PRQGLDX[ VRQW FRQIURMWQHD X[ YD

/H 3$7 D «JDOHPHQW FKHUFK« ¢ PRELOLVHU SOHLQHPHQW OD SRSXODWLRQ FDQ
LQWHUQDWLRQDOH HQ G«SOR\DQW XQH H[SHUWLVH WHFKQLTXH ¢ O «WUDQJHU
VHQVLELOLVDWLRQ QDWLRQDOH *UsFH ¢ O HQJDJHPHQW GX SXEOLF OH SURMF
¢ OD 3ROLWLTXH G DLGH LQWHUQDWLRQDOH I«PLQLVWH GX &DQDGD HW O DXWR
FLWR\HQ QH V GX PRQGH DYLV« HV HW FRQVFLHQW H V GH OHXU DSSRUW DX|[ 2

'«FRXYUH] OH EDODGR GX 3$7 0'(

/H 3$7 0'( D SURGXLW HW DQLP« GHX[ V«ULHV GH EDODGRV
$X GHO¢ GHV IURWWQPGHY Q & KDQJHPDNHUYV

(Q I«YULHU $X GHO¢ GHV IURQWL2UHV D UHO®X OD
P«GDLOOH G DADER®LBEVQOLQH 3XEOLVKLQJ $ZDUGV
SRXU VRQ «SLVRGH VXU O LQFOXVLRQ GHV IHPPHV GDQV OD
PDLQ G XYUH PDURFDLQH

BWUHQJIWKHQLQJ 6XVWDLQDEOH PLQLQIRXWHQLU OH VHFWH @4 GH LQWHUQDWLRQDOH
'LDORJXH EHWZHHQ LQ WKH 3KLOLSSLQH\H 0 «GXFDWLRQ DXHQ &TWH G ,YRLUH
(FXDGRU V *RYHUQPHQW 6«Q«JDO

DQG ,QGLJHQRXV 3HRFUKA scDPV $OL %DPED HW

3DVFDOH %XLVW Hw 6«EDVWLHQ +DPHO

/HD 1LFKRODV OF.HQI]LH +XJKHV /DYRLH

HW 6DVKLD /HXQJ
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AXHOTXHV XQV GH QRV «Y«QHPHQWYV

«<Y«QHPHQW VXU OH WK2PH GH O «JDOLW«

JHQUHNMEPRQWRQ
&RQJU2V GX 3%$7 0'( DYHF OH FRUSV

GLSORPDWLTXH LQWHDUAQDMAIDRQ D O

FDXVHULH VXU O H{SORLWDWLRQ PLQL2UF

U
DEOH ¢ O 8QLYHUVL&MXOGHWDOJDU\
JRUXP VXU O DFWLRQ FOLPDWLTXH DYHF &/,08WODQWLF

HW O 8QLYHUVLW «+'D@KRXVLH

3U«VHQWDWLRQ VXU OD EXGJ«WLVDWLRQ VHQVI

YRUXP SRXU O $P«ULTXH ODWLQH HwWIHQYH DYHE &36QW +\DFLQWKH
&DUD+EHV DYHF O 81$0MaDQDbGX
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3U«VHQFH QXP«ULTXH GX 3$7 0'(

(Q GLIIXVDQW QRV U«FLWV OH 3$7 0'(
DLG« OHV &DQDGLHQ QH V ¢ VH FRQVL

0 FRPPH GHV DJHQW H V GH FKDQJHPHQ
'X VLWH :HE  3257<( 727$/( DFWLI YH V GH OD FRRS«UDWLRQ PRQ
9LVLWHV /H SXEOLF FDQDGLHQ FRPSUHQG PLHX

YDOHXUV GH G«YHORSSHPHQW
LQWHUQDWLRQDO GX &DQDGD HW OD

FRQWULEXWLRQ GH O H[SHUWLVH FDQ
¢ OD FU«DWLRQ GH VROXWLRQV LQFO>
GXUDEOHV SDUWRXW GDQV OH PRQGH

/IHV P«GLDV
VRFLDX]

3RUW«H HW
DERQQ« H V

/ID FDPSDJQH
P«GLDWLTXH
3RUW«H

'X <RX7XEH

G $OLQHD
9LVLRQQHPHQWYV
SRXU OD

FDPSDJQH YLG«R

/D EDODGRGLIIXVLRQ 8QH SHUVRQQH D\DQW SDUWLFLS«
3RUW«H ¢ XQ «Y«QHPHQW



/(%216 $335,6(6

(Q O HVYSDFH GH DQV LQLWPBWWWH\W IDW«WUBQSERBLFHRPPH DX &DQDGD
UHVVRUWLU SUDWLTXHV VLPSOMVFRRL TKHD & X RKHQWWH DR BHQ FKDQJHF
WHUPH ' DSU2V OHV «YDOXDWLWR @R GGDILHN @K SURMEMY SBUWHQDLUHV
VS«FLDOLVWHVY FHV OHORQV ROQWGRUISQW « HOW W 1D UIHHF@M VW DR QWHQD QW
«TXLSHVY FKHUFKDQW ¢ HQJHQGUHUHIMW FKDQJHPHQWY FRQFU

$WWHQWHYV FODLUHV

8QH SKDVH GH FRQFHSWLRQ FLEOk®LWX{\DRLMYH O W SISQE UGHO® FRQFHSW
PRXYDQWYV GH O (*1 8QH FRPPXQLF DOISDQ W RINHFAVBIHG2 G IGBHORPDWHYV O
OHV VS«FLDOLVWHV OLPLWH OBRH RROWILRRQH & ¥LV W «FEMVWWH X G JHV W
F\FOH GH YLH GX SURMHW

&RQILDQFH HW SULVH HQ FKDUJH

/HV PRPHQWY HQ SHUVRQQH FU«HQW GHV UHODWLRQV LQWHUSHUVRQQ}!
REVWDFOHV HW G «YLWHU OH URXOHPHQW GX SHUVRQQHO /RUVTXH
HQVHPEOH OHV REMHFWLIV GX SURMHW OHV DSSUHQWLVVDJHV HW OH
G«SDUW GHV &DQDGLHQ QH V

$XWRQRPLVDWLRQ GHV VS«FLDOLVWHY ORFDX[ OHV

BRXYHQW MXPHOHU GHV FRQVXOWDQW H V QDWLRQDX[ OHV DYHF GHV \
GH ORFDOLVHU OHV VROXWLRQV HW G DFFUR°WUH OD GXUDELOLW« 'H ¢
«ODUJLVVHQW OHV U«VHDX[ GHV GHX[ FIW«V

$SSUHQWLVVDJIH PXWXHO
/IH FR G«YHORSSHPHQW WUDLWH FKDTXH DFWLYLW« FRPPH XQH VDOOH C

SDV FRORQLDX[ HW HQ HQULFKLVVDQW OD SUDWLTXH FDQDGLHQQH /HV
GHX[ VHQV UHQIRUFHQW OD FRQILDQFH HQWUH OHV SDLUV FRQWUDLUH
O DVVLVWDQFH WHFKQLTXH

$SSURFKHV LQW«JU«HYV
/ID FU«<DWLRQ G RXWLOV OD IRUPDWLRQ HW OH PHQWRUDW DPSOLILHQW

G«YHORSSHPHQW GHV FDSDFLW«V FRQWULEXH ¢ XQ VHXO REMHFWLI /H
VXU XQH FRPELQDLVRQ GH P«WKRGHV HVW EHDXFRXS SOXV HIILFDFH TX
G XQ VHXO RXWLO GH JHVWLRQ

*HVWLRQ GH SURMHW VRXSOH
/HV «TXLSHV DJLOHV VXUYHLOOHQW OHV FKDQJHPHQWY GH FRQWH[WH

V DMXVWHQW UDSLGHPHQW ORUVTXH OHV EHVRLQV RX OHV ULVTXHV FK
FRPPXQLFDWLRQ FODLUH D SHUPLV GH UHVSHFWHU OHV «FK«DQFHV GH
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/D U«XVVLWH GX 3$7 0'( HYW DWWULEXDEOH ¢ YRXV OHV PLQLVW2aUHV
SDUWHQDLUHV GHV  SD\V TXL RQW RXYHUW OHXUV SRUWHV OHV VS«FLDOLVW
FDQDGLHQ QH V HW ORFDX[ OHV TXL RQW SDUWDJ« OHXUV FRPS«WHQFHV
GXUHPHQW DFTXLVHV OHV «TXLSHV G $IIDLUHV PRQGLDOHV &DQDGD HW GHYV
PLVVLRQV GLSORPDWLTXHV FDQDGLHQQHV TXL RQW PLV ¢ SURILW GH

SUFLHX[ OLHQV DYHF OHV SD\V YRXV TXL DYH] WRX WH V FRQWULEX« ¢
QRWUH m ELEOLRWK2TXH YLYDQWH } (QILQ FH SURMHW Q DXUDLW MDPDLV «W«
SRVVLEOH VDQV OH VRXWLHQ LQODVVDEOH GH O «TXLSH GH PLVH HQ XYUH HW
GH OD GLUSIGMQAHRM @WHUQDWLRQDO

(QVHPEOH QRXV DYRQV U«DOLV« LQLWLDWLYHV GDQV  SD\V /HV

QRXYHOOHV FDSDFLW«V OHV DSSUHQWLVVDJIHV HW' dHV HPEIWY S5 MWV GH
G«YHORSSHPHQW GXUDEOH 2''" GHV

VRQW QRWUH OHJV 4XH YRXV VR\H] XQ H G«FLGHXU H SRQLY¥kTohHHWXQ H

SURIHVVLRQQHO OH RX XQ FLWR\HQ QH GX PRQGH FXULHX[ VH QRXV YRXV

LQYLWRQV ¢ LQWHUDJLU DYHF OH SURMHW GH 3%$7 0'( ¢ O H[SORUHU HW ¢

O DPSOLILHU

9LVLWH]VQRRXW HQ DSSUHQGUH GDYDQWDJH



3$7 0'(

/IHSRUWHIHXLOOH

$SUJHQWLQH

%«QLQ
%KRXWDQ

%ROLYLH

&DPERGJH

&DPHURXQ

&RORPELH

&RVWD 5LFD

&TWH G ,YRLUH

«<TXDWHXU

(O 6DOYDGRU

(VZDWLQL



*KDQD OH[LTXH

*XDWHPDOD

ODURF

*X\DQD
+DxWL
,QGRQ«VLH
-RUGDQLH
OR]DPELTXH
.RVRYR
1LJHULD
oboDzZL
3DQDPD

ODOGLYHV

3DUDJXD\



3«URX *DPELH

7XQLVLH
3KLOLSSLQHV

9LHWQDP
5ZDQGD
6«Q«JDO

=DPELH
6RPDOLH

$IULTXH GX 6XG

6XULQDPH

7KD+ODQGH



JLQDQF« SDU OH *RXYHUQHPHQW GX &DQDGD



