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%XOOHWLQ�P9$0�Q�����$R�W���������� 

&DPSV�GHV�GpSODFpV�LQWHUQHV�GH�.DOXQJD� 

0HVVDJHV�FOpV 

:)

3DU�UDSSRUW�j� O¶HQTXrWH�IDFH-j-IDFH�UpDOLVpH�HQ�PDL������� OD�VLWXDWLRQ�HQ�DR�W�V¶HVW�GpJUDGpH��/¶LQGLFH�GH�
VWUDWpJLH�GH�VXUYLH�HVW�SOXV�pOHYpH�HQ�DR�W��&6,�����SDU�UDSSRUW�j�PDL��&6,����� 

0pWKRGRORJLH 
 
'DQV�OH�7DQJDQ\LND��OH�P9$0�D�FRPPHQFp�HQ�DR�W��������/HV�DQDO\VHV�VH�UpIqUHQW�j�OD�VLWXDWLRQ�JpQpUDOH�GH�OD�VpFXULWp�DOL�
PHQWDLUHV�HW�DX�VXLYL�GHV�GLVWULEXWLRQV�DOLPHQWDLUHV�GX�3$0�� � ,O�FRQVLVWH�j�DSSHOHU�DX� WpOpSKRQH�����PpQDJHV�3',V�TXL�VH�
WURXYHQW�GDQV�OHV�FDPSV�GHV�GpSODFpV�GH�.DOXQJD��&DUWH�����/HV�QXPpURV�GH�WpOpSKRQHV�RQW�pWp�FROOHFWpV�SRUWH�j�SRUWH�ORUV�
GH�OD�UpDOLVDWLRQ�GH�O¶HQTXrWH�IDFH-j-IDFH��)�)��TXL�D�pWp�IDLWH�HQ�PDL�������8QH�pTXLSH�GH���SHUVRQQHV�FRQWDFWHQW�OHV�SHU�
VRQQHV�DX�WpOpSKRQH�HQ�XWLOLVDQW�OH�PrPH�TXHVWLRQQDLUH�TXH�ORUV�GH�O¶HQTXrWH�IDFH�j�IDFH��� 
 
/D�FROOHFWH�GHV�GRQQpHV�GXUH��-���MRXUV�HQ�PR\HQQH��&KDTXH�SHUVRQQH�TXL�UpSRQGV�j�WRXWHV�OHV�TXHVWLRQV�SRVpHV�UHoRLW�HQ�
UHWRXU�XQ�PRQWDQW�G¶86'������VRXV�IRUPH�GH�FUpGLW�G¶DSSHO��P3(6$�RX�$LUWHO�0RQH\��GLUHFWHPHQW�HQYR\p�SDU�O¶RSHUDWHXU�HQ�
JXLVH�G¶HQFRXUDJHPHQW�HW�PRWLYDWLRQ��/HV�GRQQpHV�SHUVRQQHOOHV�VRQW�JDUGpHV�HQ�WRXWH�FRQILGHQWLDOLWp�SDU�OH�3$0�HW�XQ�FRQ�
VHQWHPHQW�HVW�IDLW�HQWUH�O¶RSHUDWHXU�HW�OH�UpSRQGDQW�DYDQW�GH�FRPPHQFHU�O¶HQTXrWH��/HV�GRQQpHV�VRQW�DQDO\VpHV�SDU�OH�3$0�
HW�OH�EXOOHWLQ�HVW�SURGXLW�VXU�XQH�EDVH�PHQVXHOOH�� 
 
/D�VWDELOLWp�GX�UpVHDX�WpOpSKRQLTXH��OD�GLVSRQLELOLWp�UpJXOLqUH�GHV�PrPHV�UpSRQGDQWV�G¶XQ�F\FOH�j�XQ�DXWUH�DLQVL�TXH�OH�ULVTXH�
G¶DYRLU�GHV�UpSRQVHV�HUURQpHV�VRQW�SDUPL�OHV�OLPLWHV�PDMHXUHV��$XVVL��OH�WpOpSKRQH�pWDQW�XQ�ELHQ�GH�ULFKHVVH�SRXU�XQ�PpQDJH�
GpSODFp��OHV�UpSRQVHV�SHXYHQW�SUpVHQWHU�XQH�VLWXDWLRQ�GLIIpUHQWH�GH�FHOOH�G¶XQH�HQTXrWH�pFKDQWLOORQQpH�IDFH�j�IDFH� 

���SRXUFHQW�GHV�PpQDJHV�RQW�XQ�VFRUH�GH�FRQVRPPDWLRQ�DOLPHQWDLUH�SDXYUH�HW����SRXUFHQW�RQW�XQ�VFRUH�
GH�FRQVRPPDWLRQ�DOLPHQWDLUH�OLPLWH 

&RPSDUpV�DX[�PpQDJHV�GH�WDLOOH�PR\HQQH��OHV�PpQDJHV�SOXV�GHQVHV�UHFRXUHQW�SOXV�VRXYHQW�DX[�VWUDWpJLHV�
GH�VXUYLH��SpQLEOH� 

/D�TXDOLWp�GHV�YLYUHV�UHoXHV�HVW�ERQQH�PDLV�OD�TXDQWLWp�GH�YLYUHV�GLVWULEXpV�HVW�LQIHULHXUH�j�OD�WDLOOH�UpHOOH�
GHV�PpQDJHV 

&DUWH����&DPSV�GHV�GpSODFpV�LQWHUQHV�GH�.DOXQJD 

%DLVVH�GH�OD�FRQVRPPDWLRQ�GHV�DOLPHQWV�ULFKHV�HQ�IHU�HQWUH�DR�W�HW�PDL�������(Q�DR�W��VHXOHPHQW����SRXU�
FHQW�GH�PpQDJHV�FRQVRPPHQW�OHV�DOLPHQWV�ULFKHV�HQ�IHU�SDU�UDSSRUW�j�PDL�����SRXUFHQW� 



�Ϯ 
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&DPS�GH�GpSODFpV�LQWHUQHV�GH�.DOXQJD 

/HV�LQWHUYHQWLRQV�DOLPHQWDLUHV�G
XUJHQFH�GX�3$0�RQW�DWWpQXp�OD�IDLP�HW�RQW�VDXYp�GHV�YLHV�GH�SHUVRQQHV�YXOQpUDEOHV�GDQV�OH�FDPS�GH�.DOXQJD��&HSHQGDQW��OHV�GRQQpHV�
GH�P9$0�G
DR�W�PRQWUHQW�TXH�SOXV�GHV�WURLV�TXDUWV�GHV�PpQDJHV� LQWHUURJpV�DYDLHQW�XQ�VFRUH�GH�FRQVRPPDWLRQ�DOLPHQWDLUH�PpGLRFUH��)LJXUH�����HW�SUHVTXH�DXFXQ�
Q
DYDLW�XQ�VFRUH�DFFHSWDEOH��/D�VLWXDWLRQ�V
HVW�FRQVLGpUDEOHPHQW�GpWpULRUpH�SDU�UDSSRUW�j�PDL��DORUV�TXH�PRLQV�G
XQ�TXDUW�GHV�PpQDJHV�DYDLHQW�XQ�IDLEOH�VFRUH�GH�FRQ�
VRPPDWLRQ�DOLPHQWDLUH�� 

'H�PrPH��O
LQGLFH�GH�VWUDWpJLHV�G
DGDSWDWLRQ�UpGXLW��U&6,��V
HVW�pJDOHPHQW�DJJUDYp�GH����HQ�PDL�j����HQ�DR�W��FH�TXL�PRQWUH�XQH�DXJPHQWDWLRQ�GHV�QLYHDX[�GH�VWUHVV�
FKH]�OHV�PpQDJHV�� 

&HSHQGDQW��OHV�SOXV�IRUWHV�DXJPHQWDWLRQV�RQW�pWp�REVHUYpHV�GDQV�O
XWLOLVDWLRQ�GHV�VWUDWpJLHV�G
DGDSWDWLRQ�PRLQV�VpYqUHV�SRXU�OLPLWHU�OD�WDLOOH�GHV�SRUWLRQV�HW�UpGXLUH�OH�
QRPEUH�GH�UHSDV�FRQVRPPpV�SDU�MRXU��(Q�DR�W��SUHVTXH�WRXV�OHV�PpQDJHV�LQWHUURJpV�XWLOLVDLHQW�FHV�GHX[�VWUDWpJLHV��)LJXUH����� 

'H�MDQYLHU�j�DR�W�������OHV�VWDWLVWLTXHV�GH�2&+$�UDSSRUWHQW�SOXV�GH���������SHUVRQQHV�GpSODFpV�LQWHUQHV�GDQV�OD�3URYLQFH�GX�7DQJDQ\LND��/D�PRLWLp�GH�FHV�HIIHFWLIV�
FXPXOpV�FRUUHVSRQG�DX�QRPEUH�GHV�SHUVRQQHV�TXL�VH�VRQW�GpSODFpHV�GXUDQW�OHV����GHUQLHUV�PRLV�HW�TXL�KDELWHQW�GDQV�GHV�VLWHV�VSRQWDQpV��/H�WHUULWRLUH�GH�.DOHPLH�HVW�
OD�SULQFLSDOH�]RQH�GH�GpSODFHPHQW��/HV�]RQHV�OHV�SOXV�DIIHFWpHV�VRQW�OHV�WHUULWRLUHV�GH�0RED��1\XQ]X�HW�0DQRQR�DLQVL�TXH�OH�WHUULWRLUH�GH�.DOHPLH�� 

&HV�]RQHV�VRQW�FODVVLILpHV�HQ�SKDVH���,3&��MXLQ�������HW�VRXIIUHQW�GpMj�GHV�SUREOqPHV�QXWULWLRQQHOV�HW�DOLPHQWDLUHV�FKURQLTXHV��/H�FDPSV�GH�.DOXQJD�HVW�OH�SOXV�JUDQG�
HQ�WHUPH�GH�SRSXODWLRQ�GpSODFpV�LQWHUQHV��HQYLURQV��������3',V���/H�3$0�DVVLVWH�FHV�SHUVRQQHV�YXOQpUDEOHV�j�WUDYHUV�XQH�DVVLVWDQFH�G¶XUJHQFH�VRXV�IRUPH�GH�GLVWULEX�
WLRQ�JpQpUDOH�GHV�YLYUHV�� 

/D�VLWXDWLRQ�DOLPHQWDLUH�GHV�SHUVRQQHV�GpSODFpV�LQWHUQHV�GHPHXUH�SUpRFFXSDQWH 

)LJXUH����&RQVRPPDWLRQ�DOLPHQWDLUH 

6RXUFH��P9$0��DR�W����� 

)LJXUH����5HFRXUV�DX[�VWUDWpJLHV�GH�VXUYLH 

6RXUFH��P9$0��DR�W����� 

&RQWH[WH�RSpUDWLRQQHO 
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&DPS�GH�GpSODFpV�LQWHUQHV�GH�.DOXQJD 

eWDQW�GRQQp�TXH� OHV�SHUVRQQHV�GpSODFpHV�j�.DOXQJD�SHXYHQW� QH�SDV�SRXYRLU�
UHQWUHU�FKH]�HOOHV�j�FRXUW�WHUPH�HQ�UDLVRQ�GH�OD�VLWXDWLRQ�GH�VpFXULWp�LQFHUWDLQH��
XQH�DVVLVWDQFH�DOLPHQWDLUH�HVW�QpFHVVDLUH�SRXU�VRXWHQLU�OHV�PpQDJHV�HQ�FLEODQW�
OHV�SOXV�YXOQpUDEOHV��(Q�HIIHW��DYHF�XQH�FDSDFLWp�GH�UpSRQVH�WUqV� OLPLWpH�SRXU�
DVVLVWHU�ERQ�QRPEUH�GHV�SHUVRQQHV�GpSODFpHV�LQWHUQHV�SUpVHQWHV�j�.DOHPLH��OH�
3$0� D� IRXUQL� XQH� UDWLRQ� GH� QRXUULWXUH� UpGXLWH� SRXU� DVVXUHU� XQH� FRXYHUWXUH�
FRPSOqWH�GX�FDPS�� 

/HV�PpQDJHV�HQTXrWpV�Q
RQW�FRQVRPPp�TXH���JURXSHV�G
DOLPHQWV�HQ�PR\HQQH�
HQ� DR�W�� $ORUV� TXH� SUqV� GH� OD� PRLWLp� GX� PpQDJH� LQWHUURJp� FRQVRPPDLW� ��
JURXSHV� G
DOLPHQWV�� ��� SRXUFHQW� QH� FRQVRPPDLHQW� TXH� �� JURXSHV� G
DOLPHQWV�
�)LJXUH����� 

&HOD�PRQWUH�XQ�DFFqV�WUqV�OLPLWp�j�GLYHUV�DOLPHQWV�SRXU�OHV�PpQDJHV�GDQV�OHV�
FDPSV�� /D� )LJXUH� ��PRQWUH� TXH� OD� SURSRUWLRQ� GH�PpQDJHV� FRQVRPPDQW� ����
JURXSHV�DOLPHQWDLUHV�RX�SOXV��D�VHQVLEOHPHQW�GLPLQXp�GH�PDL�j�DR�W��(Q�RXWUH��
VHXOHPHQW����SRXUFHQW�GHV�PpQDJHV�HQTXrWpV�DX�PRLV�G
DR�W�DYDLHQW�FRQVRP�
Pp�GHV�DOLPHQWV�ULFKHV�HQ�IHU�GDQV�OHV����KHXUHV�SUpFpGDQW�O
HQTXrWH��FRQWUH�
���SRXUFHQW�HQ�PDL�� 

 /D�FRQVRPPDWLRQ�GH�QRXUULWXUH�HVW�WUqV�SHX�GLYHUVLILpH 

)LJXUH����&RQVRPPDWLRQ�GHV�
JURXSHV�G¶DOLPHQWV 

)LJXUH����6FRUH�GH�'LYHUVLWp�$OLPHQ�
WDLUH��6'$� 

,O� FRQYLHQW� GH� QRWHU� TXH� O
HQTXrWH� IDFH-j-IDFH� �)�)�� HQ�PDL� D� pWp� HIIHFWXpH�
DSUqV�GHX[�PRLV�G¶DVVLVWDQFH�DOLPHQWDLUH�SHQGDQW�TXH� OH�P9$0� �DR�W�� D� pWp�
UpDOLVp���PRLV�DSUqV� OD�GHUQLqUH�GLVWULEXWLRQ�DOLPHQWDLUH��&HOD�GLW��RQ�SRXUUDLW�
VXSSRVHU� TXH� OHV�PpQDJHV� GpSHQGHQW� HQFRUH� GH� O
DVVLVWDQFH� SRXU� DVVXUHU� OD�
VWDELOLWp�DOLPHQWDLUH� 

/D�WDLOOH�GX�PpQDJH�HW�OH�QLYHDX�G¶LQVWUXFWLRQ�GX�FKHI�GH�
PpQDJH�VRQW�GLUHFWHPHQW�OLpV�j�O¶LQVpFXULWp�DOLPHQWDLUH 

%LHQ� TXH� OHV� LQWHUYHQWLRQV� GH� GLVWULEXWLRQ� JpQpUDOH� GHV� YLYUHV� GX� 3$0� DLHQW� pWp�
IDLWHV�HQ�WHQDQW�FRPSWH�GH�OD�WDLOOH�UpHOOH�GHV�PpQDJHV��VFRRSLQJ���OHV�PpQDJHV�GH�
JUDQGH�WDLOOH�pWDLHQW�HQFRUH�SOXV�YXOQpUDEOH�TXH�OHV�PpQDJHV�SOXV�SHWLWV�� 

&RPPH�OH�PRQWUH� OD�)LJXUH����FL-GHVVRXV��� OHV�PpQDJHV�DYHF���PHPEUHV�RX�SOXV�
RQW� XQ� LQGLFH� GH� VWUDWpJLH� GH� VXUYLH� �U&6,�� SOXV� pOHYp� TXH� OHV� PpQDJHV� DYHF� ��
PHPEUHV�� 

)LJXUH����U&6,�SDU�WDLOOH�GH�Pp�
QDJH 

'¶DXWUHV�SDUWV��OD�)LJXUH����FL-KDXW��PRQWUH�TXH�OHV�PpQDJHV�GRQW�OH�FKHI�HVW�LQV�
WUXLW� RQW� XQ� VFRUH� GH� GLYHUVLWp� DOLPHQWDLUH� �6'$�� OpJqUHPHQW� VXSpULHXU� j� OD�
PR\HQQH��GpFULYDQW �DLQVL�XQ�PHLOOHXU�DFFqV�DX[�DOLPHQWV�GLYHUVLILpV� 

)LJXUH����6'$�SDU�QLYHDX�G¶LQ�
VWUXFWLRQ�GX�FKHI�GH�PpQDJH 

6RXUFH��P9$0��DR�W����� 

6RXUFH��P9$0��DR�W����� 
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&DPS�GH�GpSODFpV�LQWHUQHV�GH�.DOXQJD 

:)3�3KRWRJUDSKHU 

)LJXUH����1XDJH�GH�PRWV 

 

* /D�UDWLRQ�DOLPHQWDLUH�XWLOLVpH�SDU�OH�3$0�ORUV�GH�OD�GHUQLqUH�GLVWULEXWLRQ�GHV�YLYUHV�pWDLW�LQVXIILVDQWH��UDWLRQ�Up�
GXLWH���/H�3$0�D�DGRSWp�XQH�UDWLRQ�GH����JU�SDU�SHUVRQQH�SDU�MRXU�DX�OLHX�GH����J�S�M�HQ�YXH�GH�FRXYULU�WRXW�
OH�FDPSV��&HOD�pWDQW�G��DX[�FRQWUDLQWHV�OLpHV��DX[�UHVVRXUFHV�GLVSRQLEOHV� 

* /RUV�GH�OD�GHUQLqUH�GLVWULEXWLRQ�DOLPHQWDLUH��OHV�EpQpILFLDLUHV�Q¶RQW�SDV�UHQFRQWUp�GH�SUREOqPH�GH�SURWHFWLRQ�HQ�
DOODQW�FRPPH�DX�UHWRXU�GX�VLWH��DORUV�TXH���SRXUFHQW�G¶HQWUH�HX[�DYDLW�UDSSRUW�GHV�LQFLGHQWV�SURWHFWLRQ�TXRL�
TXH�PLQHXUV� ORUV�GH� OD�GLVWULEXWLRQ�G¶DYULO��$XVVL�� OH�PRGH�RSpUDWRLUH�GH�GLVWULEXWLRQ�DOLPHQWDLUH�GHYUDLW�rWUH�
UHYX�SRXU�OLPLWHU�OH�WHPSV�G¶DWWHQWH�VXU�OH�VLWH��DFWXHOOHPHQW����K�HQ�PR\HQQH�� 

* /H�PpFDQLVPH�GH� UHGHYDELOLWp�HW�GH�JHVWLRQ�GHV�SODLQWHV�HVW� IRQFWLRQQHO�� /H�FRPLWp�GH�GpSODFpV�DVVXUHQW� OD�
JHVWLRQ�GHV�SODLQWHV�GXUDQW�WRXW�OH�SURFHVVXV�GH�GLVWULEXWLRQ������SRXUFHQW�GHV�PpQDJHV�HQTXrWpV�V¶DGUHVVHQW�
j�FH�FRPLWp�SRXU�GRQQHU�OHXU�IHHGEDFN�FRQWUDLUHPHQW�j�O¶HQTXrWH�)�)�R����PpQDJH�VXU���Q¶pWDLW�SDV�LQIRUPp�
GH�O¶H[LVWHQFH�G¶XQ�FRPLWp�GH�SODLQWH��,O�IDXW�VLJQDOHU�TXH�623�VXU�OH�PpFDQLVPH�GH�UHGHYDELOLWp�D�pWp�pODERUp�
HQ�$YULO�PDLV�Q¶D�pWp�HIIHFWLI�TX¶j�SDUWLU�GH�PDL������ 

* 3DU�UDSSRUW�j�O¶LPSOLFDWLRQ�GH�OD�IHPPH�GDQV�OD�JHVWLRQ�GH�OD�QRXUULWXUH��OD�IHPPH�GpFLGH�VHXOH�j����SRXUFHQW�
HW� GHPDQGH� O¶DYLV� GH� VRQ� pSRX[� j� ��� SRXUFHQW�� OD� SDUWLFLSDWLRQ� GH� OD� IHPPH�GDQV� OD� JHVWLRQ� G¶DXWUHV� UHV�
VRXUFHV�VXLV�OD�PrPH�WHQGDQFH� 

3$0��%XUHDX�3D\V—�'5�&RQJR 

 &ODXGH�-LELGDU &RXQWU\�'LUHFWRU   &ODXGH�-LELGDU#ZIS�RUJ 

 6LWWD�.DL-.DL  'HSXW\�&RXQWU\�'LUHFWRU  6LWWD�.DL-.DL#ZIS�RUJ 

 5DRXO�%DOOHWWR +HDG�RI�3URJUDPPH   5DRXO�%DOHWWR#ZIS�RUJ 

 2OOR�6LE�  +HDG�RI�9$0�DQG�0	(  2OOR�6LE#ZIS�RUJ 

3$0��%XUHDX�.DOHPLH 

 <YHV�$NODPDYR +R$2�-�.DWDQJD�DQG�.DVDLV  <YHV�$NODPDYR#ZIS�RUJ 

 'HQLV�*UDYHO +HDG�RI�6XE�2IILFH��.DOHPLH  'HQLV�*UDYHO#ZIS�RUJ 

 -HVVH�0X]DOLD� 9$0�0	(�2IILFHU��.DOHPLH  -HVVH�0X]DOLD#ZIS�RUJ� 

 

3URWHFWLRQ��JHQUH�HW�SHUFHSWLRQ�GHV�EpQpILFDLUHV�YLV�j�YLV�GH�O¶DVVLVWDQFH�DOLPHQWDLUH 

3RXU�SOXV�G¶LQIRUPDWLRQV��FRQWDFWHU� 

P9$0�5HVRXUFHV� 

:HEVLWH���KWWS���YDP�ZIS�RUJ�VLWHV�PYDPBPRQLWRULQJ�� 

%ORJ� ������PYDP�RUJ 

7RRONLW�����KWWS���UHVRXUFHV�YDP�ZIS�RUJ�P9$0  

6RXUFH��P9$0��DR�W����� 


