
5DSSRUW�GH�OD�SUHPLqUH�DQQpH
3ODQ�G·DFWLRQ�SRXU�OD�FRRSpUDWLRQ�UpJLRQDOH�GX
&RQVHLO�GHV�SUHPLHUV�PLQLVWUHV�GH�O·$WODQWLTXH

,QWURGXFWLRQ
(Q�QRYHPEUH�������OH�&RQVHLO�GHV�SUHPLHUV�PLQLVWUHV�GH�O·$WODQWLTXH�D�SXEOLp�OH�GRFXPHQW
7UDYDLOOHU�HQVHPEOH�SRXU�OH�&DQDGD�DWODQWLTXH���SODQ�G·DFWLRQ�SRXU�OD�FRRSpUDWLRQ�UpJLRQDOH��SDU�OHTXHO�LO
V·HQJDJH�j�GpIHQGUH�OHV�LQWpUrWV�GH�OD�SRSXODWLRQ�GH�OD�UpJLRQ�DWODQWLTXH��8Q�DQ�DSUqV
O·DGRSWLRQ�GH�VRQ�SODQ�G·DFWLRQ��OH�&RQVHLO�D�OH�SODLVLU�G·DQQRQFHU�TXH�GHV�SURJUqV
FRQVLGpUDEOHV�RQW�pWp�DFFRPSOLV�DX[�FKDSLWUHV�GH�O·DPpOLRUDWLRQ�GHV�VHUYLFHV�DX[�FLWR\HQV�HW
GH�OD�FRPSpWLWLYLWp�pFRQRPLTXH�GH�OD�UpJLRQ�

$PpOLRUDWLRQ�GHV�VHUYLFHV�DX[�FLWR\HQV�GH�OD�UpJLRQ�GH�O·$WODQWLTXH

eGXFDWLRQ�HW�SHUIHFWLRQQHPHQW�GHV�FRPSpWHQFHV
¾�/LWWpUDWLH
/·DPpOLRUDWLRQ�GHV�FRPSpWHQFHV�HQ�OHFWXUH�GDQV�OHV�pFROHV�GHPHXUH�XQH�SULRULWp�GHV
PLQLVWqUHV�GH�O·eGXFDWLRQ�GHV�SURYLQFHV�GH�O·$WODQWLTXH��'·LPSRUWDQWHV�PHVXUHV�RQW�pWp
SULVHV�HQ�FH�VHQV�HW�XQ�FHUWDLQ�QRPEUH�GH�GRFXPHQWV�G·DFFRPSDJQHPHQW�RQW�pWp�SXEOLpV�

4XDWUH�OLYUHWV�HQ�IUDQoDLV
0RW�GH�SDVVH���OLWWpUDWLH�²�/LYUHW�GHVWLQp�DX[�SDUHQWV�
0RW�GH�SDVVH���OLWWpUDWLH�²�$�%RRNOHW�,QWHQGHG�IRU�3DUHQWV�
0RW�GH�SDVVH���OLWWpUDWLH�²�/LYUHW�GHVWLQp�DX[�GLUHFWLRQV�G·pFROH�
0RW�GH�SDVVH���OLWWpUDWLH�²�/LYUHW�GHVWLQp�DX�SHUVRQQHO�HQVHLJQDQW

4XDWUH�EURFKXUHV�HQ�DQJODLV
+RZ�WR�0RQLWRU�<RXU�&KLOG·V�5HDGLQJ�'HYHORSPHQW�
+RZ�WKH�7HDFKHU�+HOSV�<RXU�&KLOG�/HDUQ�WR�5HDG�
+RZ�<RX�&DQ�+HOS�<RXU�&KLOG�/HDUQ�7R�5HDG�
+RZ�<RXU�&KLOG�'HYHORSV�DV�D�5HDGHU�

'HX[�WURXVVHV�G·pYDOXDWLRQ�GHV�FRPSpWHQFHV�HQ�OHFWXUH
$WODQWLF�&DQDGD�5HDGLQJ�$VVHVVPHQW�5HVRXUFH�.LW�IRU�JUDGHV�.����HW
7URXVVH�G·DSSUpFLDWLRQ�GH�UHQGHPHQW�HQ�OHFWXUH���LPPHUVLRQ�IUDQoDLVH�PDWHUQHOOH�j�OD�WURLVLqPH�DQQpH

2Q�WURXYHUD�GDQV�FHV�GLYHUV�GRFXPHQWV�GHV�VWUDWpJLHV�HW�GHV�LGpHV�DILQ�G·DLGHU�OHV
DGPLQLVWUDWHXUV�VFRODLUHV��OHV�SDUHQWV�HW�OHV�HQVHLJQDQWV�j�FUpHU�XQ�PLOLHX�SURSLFH�j
O·DFTXLVLWLRQ�GH�FRPSpWHQFHV�HQ�OHFWXUH��O·DFFHQW�pWDQW�PLV�VXU�O·DSSUHQWLVVDJH�GH�OD�OHFWXUH
FKH]�OHV�HQIDQWV��6·DSSX\DQW�VXU�OHV�HIIRUWV�FRXUDQWV�GHV�SURYLQFHV��FHV�SURMHWV�UpJLRQDX[
IRXUQLVVHQW�O·RFFDVLRQ�GH�SDUWDJHU�OH�VDYRLU�IDLUH�HW�WUDQVPHWWHQW�XQ�PHVVDJH�FODLU�HW�FRKpUHQW
VXU�O·LPSRUWDQFH�GH�OD�OLWWpUDWLH�j�XQ�MHXQH�kJH�
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(Q�������OHV�PLQLVWqUHV�FRQWLQXHURQW�j�DSSX\HU�OD�OLWWpUDWLH�HQ�OHFWXUH�HQ�SURGXLVDQW�TXDWUH
DXWUHV�OLYUHWV�RXWLOV�GH�SURPRWLRQ�HQ�IUDQoDLV�j�O·LQWHQWLRQ�GHV�GLULJHDQWV�FRPPXQDXWDLUHV�
GHV�ELEOLRWKqTXHV��GHV�HQIDQWV�G·kJH�SUpVFRODLUH�HW�GHV�DGROHVFHQWV��HQ�FUpDQW�XQ�VLWH�:HE
LQWHUDFWLI�HQ�IUDQoDLV�VXU�OD�OLWWpUDWLH�HQ�OHFWXUH��HW�HQ�FUpDQW�GHV�UHVVRXUFHV�GH�ODQJXH�DQJODLVH
SRXU�OHV�pOqYHV�GH�OD�TXDWULqPH�j�OD�VL[LqPH�DQQpH�

¾�(QVHLJQHPHQW�SRVWVHFRQGDLUH
/HV�SUHPLHUV�PLQLVWUHV�GH�O·$WODQWLTXH�VRQW�FRQVFLHQWV�GH�O·LPSRUWDQFH�TXH�UHYrWHQW�OHV
pWDEOLVVHPHQWV�G·HQVHLJQHPHQW�SRVWVHFRQGDLUH�SRXU�OD�UpJLRQ��,OV�FRPSUHQQHQW�TXH�OH�SXEOLF
V·DWWHQG�j�FH�TXH�OHV�pWDEOLVVHPHQWV�G·HQVHLJQHPHQW�SRVWVHFRQGDLUH�VRLHQW�DFFHVVLEOHV�DX[
FLWR\HQV��TX·LOV�VRLHQW�pTXLSpV�GH�IDoRQ�j�JDUDQWLU�XQ�HQVHLJQHPHQW�GH�SRLQWH�HW�TX·LOV
SXLVVHQW�UpSRQGUH�DX[�QRXYHDX[�GpERXFKpV�GH�O·pFRQRPLH�PRGHUQH�

/HV�SURYLQFHV�RQW�HIIHFWXp�XQH�SUHPLqUH�pYDOXDWLRQ�GHV�PHVXUHV�j�SUHQGUH�SRXU�TXH�OHV
pWDEOLVVHPHQWV�G·HQVHLJQHPHQW�SRVWVHFRQGDLUH�GH�OD�UpJLRQ�GH�O·$WODQWLTXH�UpSRQGHQW
YpULWDEOHPHQW�j�QRV�EHVRLQV�
Ö�/HV�PLQLVWqUHV�UHVSRQVDEOHV�GH�O·HQVHLJQHPHQW�SRVWVHFRQGDLUH�WUDYDLOOHQW�HQVHPEOH�j

O·pODERUDWLRQ�G·XQH�SROLWLTXH�UHODWLYH�j�OD�TXDOLWp�GHV�SURJUDPPHV�GH�IRUPDWLRQ�RXYUDQW
GURLW�j�GHV�SUrWV�pWXGLDQWV�

Ö�/HV�PLQLVWqUHV�RQW�UpGLJp�XQ�UDSSRUW�VXU�OHV�EHVRLQV�HQ�LQIUDVWUXFWXUH�GH�QRV
pWDEOLVVHPHQWV�G·HQVHLJQHPHQW�SRVWVHFRQGDLUH�DILQ�GH�WURXYHU�GHV�PpFDQLVPHV�GH
ILQDQFHPHQW�DX�VHLQ�PrPH�GHV�pWDEOLVVHPHQWV�HW�DXSUqV�GHV�JRXYHUQHPHQWV�IpGpUDO�HW
SURYLQFLDX[��,O�HVW�UHVVRUWL�GHV�FRQVXOWDWLRQV�GHV�XQLYHUVLWpV��GHV�FROOqJHV
FRPPXQDXWDLUHV�HW�GHV�JRXYHUQHPHQWV�TX·LO�IDXGUDLW�����PLOOLRQV�GH�GROODUV�SRXU
UHQRXYHOHU�O·LQIUDVWUXFWXUH�DILQ�GH�PRGHUQLVHU�OHV�LQVWDOODWLRQV�HW�O·pTXLSHPHQW�GDQV�OD
UpJLRQ�GH�O·$WODQWLTXH�

3RXU�DFFURvWUH�OD�SHUWLQHQFH�GH�O·HQVHLJQHPHQW�SRVWVHFRQGDLUH�SDU�UDSSRUW�DX[�EHVRLQV�GH�OD
VRFLpWp��OHV�SURYLQFHV�FROODERUHQW�DXVVL�j�GHV�SURMHWV�GDQV�OH�FDGUH�GHVTXHOV�HOOHV�WHQWHURQW
G·XWLOLVHU�O·LQIRUPDWLRQ�VXU�OH�PDUFKp�GX�WUDYDLO�SRXU�SUHQGUH�GHV�GpFLVLRQV�VWUDWpJLTXHV�VXU�OH
ILQDQFHPHQW�GH�SURJUDPPHV�

¾�&RQVRUWLXP�GHV�FROOqJHV�FRPPXQDXWDLUHV�GHV�SURYLQFHV�GH�O·$WODQWLTXH
/HV�TXDWUH�PLQLVWUHV�UHVSRQVDEOHV�GHV�FROOqJHV�FRPPXQDXWDLUHV�VH�VRQW�HQJDJpV�j�DPpOLRUHU
OHV�SURJUDPPHV�GHV�FROOqJHV�FRPPXQDXWDLUHV�GH�OD�UpJLRQ�HQ�FUpDQW�OH�&RQVRUWLXP�GHV
FROOqJHV�FRPPXQDXWDLUHV�GHV�SURYLQFHV�GH�O·$WODQWLTXH��&&&3$���3DU�O·HQWUHPLVH�GH�FH
UHJURXSHPHQW��OHV�TXDWUH�SURYLQFHV�HW�OHV�FROOqJHV�FRPPXQDXWDLUHV�XQLURQW�OHXUV�HIIRUWV�GDQV
XQ�FHUWDLQ�QRPEUH�GH�VHFWHXUV�VWUDWpJLTXHV��QRWDPPHQW��
Ö�O·pODERUDWLRQ�GH�SURJUDPPHV�HW�OD�SUHVWDWLRQ�GH�FRXUV�HW�GH�SURJUDPPHV�GDQV�OHV�FROOqJHV

FRPPXQDXWDLUHV�
Ö�O·pODUJLVVHPHQW�GH�OD�WUDQVIpUDELOLWp�GHV�XQLWpV�GDQV�WRXWH�OD�UpJLRQ��HW
Ö�OH�SHUIHFWLRQQHPHQW�SURIHVVLRQQHO�GHV�HQVHLJQDQWV�GHV�FROOqJHV�FRPPXQDXWDLUHV�TXL

FUpHQW�HW�RIIUHQW�GHV�FRXUV�HQ�OLJQH�

6DQWp
¾�3URFHVVXV�FRPPXQ�G·H[DPHQ�GHV�PpGLFDPHQWV
/HV�PLQLVWqUHV�GH�OD�6DQWp�GH�OD�UpJLRQ�GH�O·$WODQWLTXH�RQW�FUpp�XQ�SURFHVVXV�FRPPXQ
G·H[DPHQ�GHV�PpGLFDPHQWV��-XVTX·LFL�����PpGLFDPHQWV�RQW�pWp�H[DPLQpV��&H�SURFHVVXV�D
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SHUPLV�GH�UpGXLUH�OH�GRXEOH�HPSORL��D�PD[LPLVp�O·XWLOLVDWLRQ�GHV�UHVVRXUFHV�OLPLWpHV�HW�D
DPpOLRUp�O·XQLIRUPLWp�HW�OD�TXDOLWp�GHV�H[DPHQV�

/D�UpJLRQ�GH�O·$WODQWLTXH�MRXH�XQ�U{OH�GH�FKHI�GH�ILOH�GDQV�OH�SURFHVVXV�FRPPXQ�G·H[DPHQ
GHV�PpGLFDPHQWV�TXL�YLHQW�G·rWUH�ODQFp�j�O·pFKHOOH�QDWLRQDOH��SXLVTXH�VRQ�H[SpULHQFH�VHUYLUD
GH�PRGqOH�

¾�3ODQLILFDWLRQ�GHV�UHVVRXUFHV�KXPDLQHV
&KDFXQH�GHV�SURYLQFHV�GH�O·$WODQWLTXH�YLHQW�G·HQWUHSUHQGUH�XQH�pWXGH�GH�VHV�UHVVRXUFHV
KXPDLQHV�HQ�VDQWp�GDQV�OH�FDGUH�G·LQLWLDWLYHV�UpJLRQDOHV�ILQDQFpHV�SDU�'pYHORSSHPHQW�GHV
UHVVRXUFHV�KXPDLQHV�GX�&DQDGD��'5+&���/HV�PLQLVWqUHV�GH�OD�6DQWp�HW�OHV�PLQLVWqUHV
UHVSRQVDEOHV�GH�O·HQVHLJQHPHQW�SRVWVHFRQGDLUH�GHV�SURYLQFHV�GH�O·$WODQWLTXH�WUDYDLOOHQW�GH
FRQFHUW�j�XQH�SURSRVLWLRQ�GH�SURMHW�YLVDQW�j�WLUHU�SDUWL�GHV�UHQVHLJQHPHQWV�UHFXHLOOLV�DILQ
G·pWDEOLU�XQH�EDVH�GH�GRQQpHV�DILQ�G·DSSX\HU�OD�SULVH�GH�GpFLVLRQV�pFODLUpHV�DX�VXMHW�GH�OD
SODQLILFDWLRQ�GH�O·HQVHLJQHPHQW�GDQV�OH�GRPDLQH�GH�OD�VDQWp��&HV�UHQVHLJQHPHQWV�VHUYLURQW
DXVVL�j�RULHQWHU�OHV�SROLWLTXHV�HW�OHV�SUDWLTXHV�HQ�PDWLqUH�GH�UHFUXWHPHQW��GH�ILQDQFHPHQW�HW
GH�UHVSRQVDELOLVDWLRQ�SRXU�O·HQVHLJQHPHQW�HW�OD�IRUPDWLRQ�GDQV�OHV�GLVFLSOLQHV�GH�OD�VDQWp�
'DQV�OH�FDGUH�GX�SURMHW�SURSRVp��RQ�UDVVHPEOHUDLW�OHV�GRQQpHV�SURYLQFLDOHV�GpMj�FRQQXHV�HW
OHV�GRQQpHV�VXU�O·RIIUH�HW�OD�GHPDQGH�SUpYXHV��RQ�HIIHFWXHUDLW�XQH�DQDO\VH�GHV�pFDUWV��HW�RQ
GpWHUPLQHUDLW�OHV�EHVRLQV�GH�OD�UpJLRQ�HQ�PDWLqUH�G·pGXFDWLRQ�HQ�VDQWp��/HV�UHQVHLJQHPHQWV
DLQVL�UHFXHLOOLV�VHUYLUDLHQW�G·RXWLO�GH�SODQLILFDWLRQ�SRXU�pYDOXHU�OHV�EHVRLQV�DFWXHOV�HW�IXWXUV�GH
FHUWDLQHV�SURIHVVLRQV�FKRLVLHV�GX�GRPDLQH�GH�OD�VDQWp��/D�SURSRVLWLRQ�VHUD�SUpVHQWpH�j
'5+&�DX�GpEXW�GH������

¾�,QIRVWUXFWXUH�DWODQWLTXH�GH�OD�VDQWp
/HV�PLQLVWqUHV�GH�OD�6DQWp�RQW�PLV�VXU�SLHG�O·,QIRVWUXFWXUH�DWODQWLTXH�GH�OD�VDQWp��,$6��DILQ�GH
FROODERUHU�DX[�VWUDWpJLHV�OLpHV�DX[�WHFKQRORJLHV�GH�O·LQIRUPDWLRQ�HQ�VDQWp�HW�DILQ�G·pFKDQJHU
VXU�OHV�SUDWLTXHV�H[HPSODLUHV��/·,$6�D�UHoX����PLOOLRQV�GH�GROODUV�GX�3URJUDPPH�GHV
SDUWHQDULDWV�SRXU�O
LQIRVWUXFWXUH�FDQDGLHQQH�GH�OD�VDQWp��VRPPH�j�ODTXHOOH�V·HVW�DMRXWp�XQ
ILQDQFHPHQW�GH�FRQWUHSDUWLH�GH����PLOOLRQV�GH�GROODUV�GHV�SURYLQFHV��&HV�IRQGV�RQW�SHUPLV
G·pWDEOLU�OHV�RXWLOV�VXLYDQWV��
Ö�XQ�UHJLVWUH�FRPPXQ�GH�OD�FOLHQWqOH�j�O·ÍOH�GX�3ULQFH�eGRXDUG�
Ö�XQ�V\VWqPH�GH�JHVWLRQ�GH�FDV�SRXU�OH�SURJUDPPH�GHV�HQIDQWV�GDQV�OH�EHVRLQ��&KLOGUHQ�LQ

1HHG��GH�7HUUH�1HXYH�HW�/DEUDGRU�
Ö�XQ�V\VWqPH�GH�JHVWLRQ�GH�FDV�SRXU�OD�VDLVLH�XQLTXH�GDQV�OH�VHFWHXU�GHV�VRLQV�FRQWLQXV�HQ

1RXYHOOH�eFRVVH�
Ö�XQ�V\VWqPH�GH�JHVWLRQ�GH�FDV�SRXU�OH�SURJUDPPH�SURYLQFLDO�GHV�VRLQV�j�GRPLFLOH�j

O·ÍOH�GX�3ULQFH�eGRXDUG�
Ö�O·LQVWDOODWLRQ�GH�V\VWqPHV�GH�WpOpUDGLRORJLH�G·DUFKLYDJH�HW�GH�WUDQVPLVVLRQ�G
LPDJHV

�3$&6��DX�1RXYHDX�%UXQVZLFN��j�7HUUH�1HXYH�HW�/DEUDGRU��HQ�1RXYHOOH�eFRVVH�HW�j
O·ÍOH�GX�3ULQFH�eGRXDUG��DYHF�GHV�EUDQFKHPHQWV�LQWUDSURYLQFLDX[�HW�LQWHUSURYLQFLDX[
DILQ�GH�IDFLOLWHU�O·DFFqV�GHV�SDWLHQWV�j�GHV�VHUYLFHV�VSpFLDOLVpV�G·DLJXLOODJH�HW�GH
FRQVXOWDWLRQ�

Ö�O·DGRSWLRQ�GH�QRUPHV�FRPPXQHV�TXDQW�j�O·LQIRUPDWLRQ�HW�DX[�GRQQpHV�SRXU�JDUDQWLU
O·LQWHURSpUDELOLWp�GHV�V\VWqPHV�LPSODQWpV�JUkFH�j�FHV�IRQGV�

/·,$6�FRQWLQXHUD�GH�FKHUFKHU�G·DXWUHV�RFFDVLRQV�GH�FROODERUDWLRQ�GDQV�OD�UpJLRQ�GH
O·$WODQWLTXH�DLQVL�TXH�GHV�PR\HQV�G·REWHQLU�GHV�IRQGV�H[WHUQHV�SRXU�SRXUVXLYUH�FHV�WUDYDX[�
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(QYLURQQHPHQW
¾�*URXSH�GH�WUDYDLO�GH�O·$WODQWLTXH�VXU�OD�VHQVLELOLVDWLRQ�UHODWLYH�DX[�SHVWLFLGHV��

QRUPHV�G·pGXFDWLRQ�HW�GH�IRUPDWLRQ
(Q�MXLOOHW�������OH�&RQVHLO�GHV�SUHPLHUV�PLQLVWUHV�GH�O·$WODQWLTXH�D�RFWUR\p�XQ�FRQWUDW�j
$WODQWLF�,QIRUPDWLRQ�6HUYLFHV�GH�)UHGHULFWRQ�SRXU�OD�UpGDFWLRQ�GH�GRFXPHQWV�SpGDJRJLTXHV
HW�GH�IRUPDWLRQ�VXU�OHV�SHVWLFLGHV�j�O·LQWHQWLRQ�GHV�RSpUDWHXUV�G·pSDQGHXUV�GH�SHVWLFLGHV�GH�OD
UpJLRQ��&HX[�FL�SRXUURQW�DLQVL�VH�SUpSDUHU�GH�IDoRQ�XQLIRUPH�HQ�YXH�GH�OD�UHFRQQDLVVDQFH�HW
GH�O·DJUpPHQW��/HV�GRFXPHQWV�HQ�TXHVWLRQ�VHURQW�SUrWV�GqV�MDQYLHU�������*UkFH�j�HX[��OHV
RSpUDWHXUV�G·pSDQGHXUV�GH�SHVWLFLGHV�JpQpUDX[�HW�OHV�SD\VDJLVWHV�GH�OD�UpJLRQ�GH�O·$WODQWLTXH
VDWLVIHURQW�DX[�QRUPHV�QDWLRQDOHV�HW�OHV�GpSDVVHURQW�PrPH��&H�SURMHW�LOOXVWUH�SDUIDLWHPHQW
O·HQJDJHPHQW�SHUPDQHQW�GHV�SURYLQFHV�j�DPpOLRUHU�O·LQGXVWULH�HW�j�UpSRQGUH�j�OD�GHPDQGH�GX
SXEOLF��TXL�VRXKDLWH�TXH�O·RQ�UHVVHUUH�FRQWLQXHOOHPHQW�OHV�QRUPHV�GH�VpFXULWp�j�O·pJDUG�GH
O·HQYLURQQHPHQW�HW�GH�OD�SURWHFWLRQ�GH�OD�VDQWp�SXEOLTXH�

¾�eYDOXDWLRQ�GH�OD�FRQWDPLQDWLRQ�SDU�OHV�SURGXLWV�SpWUROLHUV
(Q�PDL�������OHV�PLQLVWqUHV�SURYLQFLDX[�GH�O·(QYLURQQHPHQW�RQW�UDWLILp�XQ�SURWRFROH
G·HQWHQWH�SUpYR\DQW�OD�SULVH�GH�PHVXUHV�FRUUHFWLYHV�IRQGpHV�VXU�OH�ULVTXH��5%&$��DILQ
G·DVVDLQLU�OHV�VLWHV�GH�OD�UpJLRQ�GH�O·$WODQWLTXH�FRQWDPLQpV�SDU�GHV�SURGXLWV�SpWUROLHUV��$X[
WHUPHV�GH�FH�SURWRFROH��OHV�SURYLQFHV�RQW�QHWWR\p�SOXV�GH�����VLWHV�GDQV�OD�UpJLRQ��&HWWH
RSpUDWLRQ�D�HX�EHDXFRXS�GH�VXFFqV��FDU�RQ�D�XWLOLVp�OHV�UHVVRXUFHV�KXPDLQHV�HW�ILQDQFLqUHV�GH
IDoRQ�SOXV�UDWLRQQHOOH�WRXW�HQ�JDUDQWLVVDQW�XQ�QLYHDX�pOHYp�GH�SURWHFWLRQ�GH�O·HQYLURQQHPHQW�

&RPSpWLWLYLWp�pFRQRPLTXH�DFFUXH
6WUDWpJLH�KDUPRQLVpH�GX�FDPLRQQDJH
/HV�SURYLQFHV�GH�O·$WODQWLTXH�RQW�SDUWLFLSp�j�O·H[pFXWLRQ�G·XQH�pWXGH�LQWLWXOpH�6WUDWpJLH
KDUPRQLVpH�GX�FDPLRQQDJH�SRXU�OH�&DQDGD�DWODQWLTXH���pYDOXDWLRQ�GHV�SRVVLELOLWpV��/HV�DXWHXUV�\
SUpVHQWHQW�SOXVLHXUV�VHFWHXUV�R��O·KDUPRQLVDWLRQ�GHV�SUDWLTXHV�GDQV�OD�UpJLRQ�GH�O·$WODQWLTXH
SRXUUDLW�DPpOLRUHU�O·HIILFDFLWp�HW�OD�VpFXULWp�GX�WUDQVSRUW�GH�PDUFKDQGLVHV��WDQW�j�O·H[WpULHXU
TX·j�GHVWLQDWLRQ�GH�OD�UpJLRQ�GH�O·$WODQWLTXH�

&HWWH�VWUDWpJLH�DXUD�GHV�UpSHUFXVVLRQV�EpQpILTXHV���HOOH�DPpOLRUHUD�O·HIILFDFLWp�GHV�FRUULGRUV�GH
FRPPHUFH��OD�FDSDFLWp�GHV�UpVHDX[�UpJLRQDX[�HW�ORFDX[�GH�WUDQVSRUW�DLQVL�TXH�OD�FRRUGLQDWLRQ
HQWUH�OHV�RUJDQLVPHV�SURYLQFLDX[�

'·LPSRUWDQWV�MDORQV�RQW�pWp�SRVpV�GDQV�OD�UpJLRQ�j�FHW�pJDUG��/HV�SURYLQFHV�GH�O·$WODQWLTXH
RQW�KDUPRQLVp�OHXU�UpJOHPHQWDWLRQ�UHODWLYH�DX[�SRLGV�HW�GLPHQVLRQV�HQ�YXH�G·XQH
FRQILJXUDWLRQ�FRPPXQH�HW�HOOHV�WUDYDLOOHQW�j�O·KDUPRQLVDWLRQ�GHV�SURFpGXUHV�UpJLVVDQW�OHV
FKDUJHV�VXUGLPHQVLRQQpHV�HW�GH�SRLGV�H[FpGHQWDLUH�DLQVL�TX·j�O·DGRSWLRQ�GH�SUDWLTXHV
FRPPXQHV�G·H[pFXWLRQ�GH�OD�ORL�GDQV�OD�UpJLRQ��(OOHV�RQW�DXVVL�HQWDPp�GHV�GLVFXVVLRQV
SUpOLPLQDLUHV�DYHF�OH�0DLQH�SRXU�H[DPLQHU�OD�SRVVLELOLWp�G·KDUPRQLVHU�OHV�SRLGV�HW�OHV
GLPHQVLRQV�GHV�YpKLFXOHV�HQWUH�OHV�eWDWV�GH�OD�1RXYHOOH�$QJOHWHUUH�HW�OD�UpJLRQ�GH
O·$WODQWLTXH�
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&RUULGRU�GH�FRPPHUFH�GH�O·$WODQWLTXH
/H�SODQ�VWUDWpJLTXH�GHV�SURYLQFHV�GH�O·$WODQWLTXH�VXU�OHV�6\VWqPHV�GH�WUDQVSRUW�LQWHOOLJHQWV
�67,��HVW�WHUPLQp��,O�D�pWp�pWDEOL�SDU�OHV�SURYLQFHV�GH�O·$WODQWLTXH��OH�JRXYHUQHPHQW�IpGpUDO�HW
XQ�JURXSH�G·LQWpUHVVpV�GH�OD�UpJLRQ��,O�WLHQGUD�OLHX�G·DSSURFKH�FRQFHUWpH�j�O·pJDUG�GHV�IXWXUV
SURMHWV�GH�67,�G·HQYHUJXUH�UpJLRQDOH��LO�GRQQHUD�OLHX�j�GHV�pFRQRPLHV�G·pFKHOOH�HW�j
O·KDUPRQLVDWLRQ�GHV�WHFKQRORJLHV�

/H�SODQ�G·LPSODQWDWLRQ�GHV�67,�GDQV�OD�UpJLRQ�IHUD�UHVVRUWLU�SOXVLHXUV�VHFWHXUV�LPSRUWDQWV�TXL
SRXUUDLHQW�rWUH�SHUIHFWLRQQpV�HW�R��O·DGRSWLRQ�GH�WHOV�V\VWqPHV�SRXUUDLW�FRQWULEXHU�j�OD
FUpDWLRQ�G·XQ�FRUULGRU�©�LQWHOOLJHQW�ª�GH�FRPPHUFH�GDQV�OD�UpJLRQ�GH�O·$WODQWLTXH��&HV�SURMHWV
FRPSOpWHURQW�DXVVL�OHV�WUDYDX[�HQWUHSULV�GDQV�OH�FDGUH�GH�OD�VWUDWpJLH�KDUPRQLVpH�GX
FDPLRQQDJH��/HV�PLQLVWqUHV�GHV�7UDQVSRUWV�GHV�SURYLQFHV�GH�O·$WODQWLTXH�DSSXLHQW�OHV
GpPDUFKHV�j�OD�IURQWLqUH�HQWUH�OH�1RXYHDX�%UXQVZLFN�HW�OH�0DLQH�HQ�YXH�GH�OD�PLVH�HQ
RHXYUH�GHV�SURJUDPPHV�G·HIILFDFLWp�GHV�67,�HW�LOV�SDUWLFLSHQW�j�GHV�WUDYDX[�j�O·pFKHOOH
QDWLRQDOH�HQ�YXH�G·LQVWDXUHU�XQ�V\VWqPH�PpWpR�URXWLHU��5:,6��

&\EHUJRXYHUQHPHQW
/·HQWHQWH�$WODQWLF�&DQDGD�2Q�OLQH��$&2/���UDWLILpH�HQ�������pWDEOLW�OH�FDGUH�GH�UpIpUHQFH�GH�OD
FROODERUDWLRQ�UpJLRQDOH�HQ�PDWLqUH�GH�SUHVWDWLRQ�GH�VHUYLFHV�HQ�GLUHFW��/HV�SULQFLSDOHV
UpDOLVDWLRQV�j�FH�FKDSLWUH�VRQW�XQH�HQWHQWH�HQ�YXH�GH�UHFRQGXLUH�O·HQWHQWH�GH������HW�OD
FUpDWLRQ�G·XQ�V\VWqPH�GH�FRQWU{OH�HQ�GLUHFW�GHV�GURLWV�GH�UpWHQWLRQ�SRXU�DPpOLRUHU�OH�V\VWqPH
G·HQUHJLVWUHPHQW�GHV�WLWUHV�HW�GHV�LQVWUXPHQWV�GH�OD�UpJLRQ�GH�O·$WODQWLTXH��,O�V·DJLW�G·XQ
V\VWqPH�FRPPXQ�G·HQUHJLVWUHPHQW�pOHFWURQLTXH�GHV�ELHQV�SHUVRQQHOV�SRXU�WRXWH�OD�UpJLRQ�GH
O·$WODQWLTXH��,O�FRQVWLWXH�XQ�H[HPSOH�pORTXHQW�GH�OD�FRRSpUDWLRQ�UpJLRQDOH�HQWUH�OHV�TXDWUH
JRXYHUQHPHQWV�SURYLQFLDX[�HQ�PDWLqUH�GH�SROLWLTXHV��GH�WHFKQRORJLH�HW�GH�SUHVWDWLRQ�GH
VHUYLFHV�

/H�V\VWqPH�G·HQUHJLVWUHPHQW�DPpOLRUH�OD�SUHVWDWLRQ�GH�VHUYLFHV�DX[�HQWUHSULVHV�TXL�RQW�GHV
pWDEOLVVHPHQWV�GDQV�FKDFXQH�GHV�TXDWUH�SURYLQFHV��FDU�LO�OHXU�VHUW�GH�SRLQW�G·DFFqV�XQLTXH��'H
SOXV��LO�SHUPHW�GH�UpGXLUH�OHV�IUDLV�G·H[SORLWDWLRQ�SRXU�OHV�JRXYHUQHPHQWV�SXLVTX·LOV�VH
SDUWDJHQW�OHV�FR�WV�GH�O·LQIUDVWUXFWXUH�

/HV�SUHPLHUV�PLQLVWUHV�GH�O·$WODQWLTXH�HQFRXUDJHQW�IRUWHPHQW�OH�FRPLWp�GX
F\EHUJRXYHUQHPHQW�j�FHUQHU�G·DXWUHV�RFFDVLRQV��GDQV�OH�GRPDLQH�GHV�VHUYLFHV�UpJLRQDX[�HQ
GLUHFW��G·DPpOLRUHU�OD�SUHVWDWLRQ�GHV�VHUYLFHV��GH�UpDOLVHU�GHV�pFRQRPLHV�HW�GH�UHKDXVVHU�OD
FRPSpWLWLYLWp�GX�PLOLHX�GHV�DIIDLUHV�

0DUFKpV�SXEOLFV
/HV�SUHPLHUV�PLQLVWUHV�GH�O·$WODQWLTXH�RQW�PRQWUp�TX·LOV�pWDLHQW�UpVROXV�j�UpGXLUH�OHV�REVWDFOHV
DX�FRPPHUFH�HQ�PHWWDQW�VXU�SLHG�OH�&RPLWp�GH�FRRUGLQDWLRQ�GHV�PDUFKpV�SXEOLFV�GH
O·$WODQWLTXH��&&03$��HQ�������&H�FRPLWp�D�SRXU�EXW�G·pOLPLQHU�WRXWHV�OHV�IRUPHV�GH
GLVFULPLQDWLRQ�GDQV�OHV�PDUFKpV�SXEOLFV�H[HUFpHV�SDU�OHV�JRXYHUQHPHQWV�SURYLQFLDX[�HW�OHV
HQWLWpV�SXEOLTXHV�UHOHYDQW�G·HX[�

'·LPSRUWDQWV�SURJUqV�RQW�pWp�DFFRPSOLV�j�O·pJDUG�GH�O·pODERUDWLRQ�GH�PRGDOLWpV�XQLIRUPLVpHV
SRXU�OD�UpJLRQ�GH�O·$WODQWLTXH��&HOOHV�FL�IDFLOLWHURQW�O·pWDEOLVVHPHQW�GH�SUDWLTXHV�G·DFKDWV
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FRPPXQHV�GDQV�OD�UpJLRQ�HW�OHV�IRXUQLVVHXUV�GLVSRVHURQW�DLQVL�G·XQH�VHXOH�VpULH�GH�UqJOHV
SRXU�YHQGUH�DX�JRXYHUQHPHQW��/HV�SURYLQFHV�XWLOLVHURQW�OHV�SROLWLTXHV�KDUPRQLVpHV�SRXU
FUpHU�GHV�SUDWLTXHV�XQLIRUPHV�SRXU�O·DGPLQLVWUDWLRQ�GHV�GHPDQGHV�G·DFKDWV�UpJLRQDX[�

(Q�IDLVDQW�GHV�UHFKHUFKHV�HQ�YXH�GH�FUpHU�XQ�UHJLVWUH�pOHFWURQLTXH�GHV�IRXUQLVVHXUV�GH�OD
UpJLRQ�GH�O·$WODQWLTXH��OHV�SURYLQFHV�RQW�GpFRXYHUW�TX·pWDQW�GRQQp�OD�FURLVVDQFH�UDSLGH�GHV
DSSHOV�G·RIIUHV�pOHFWURQLTXHV�SRXU�O·DSSURYLVLRQQHPHQW�HQ�ELHQV��HQ�VHUYLFHV�HW�HQ�VHUYLFHV
GH�FRQVWUXFWLRQ��OHV�IRXUQLVVHXUV�GH�OD�UpJLRQ�pWDLHQW�GpMj�HQ�PHVXUH�GH�SUHQGUH�FRQQDLVVDQFH
G·XQH�JUDQGH�TXDQWLWp�G·DSSHOV�G·RIIUHV�HW�GH�VRXPLVVLRQQHU��SHX�LPSRUWH�OHV�VHXLOV�GHV
DSSHOV�G·RIIUHV�

/H�&RQVHLO�D�HQYLVDJp�OD�SRVVLELOLWp�GH�FUpHU�XQ�UpVHDX�GHV�DSSHOV�G·RIIUHV�SRXU�OD�UpJLRQ�GH
O·$WODQWLTXH�FRPPH�SRLQW�G·DFFqV�XQLTXH�DX[�DSSHOV�G·RIIUHV�GX�VHFWHXU�SXEOLF��%LHQ�TX·XQ
WHO�UpVHDX�Q·DLW�SDV�pWp�RIILFLHOOHPHQW�pWDEOL��OHV�SURYLQFHV�RQW�FUpp�GHV�K\SHUOLHQV�YHUV�OHV�VLWHV
:HE�GHV�PDUFKpV�SXEOLFV�GHV�DXWUHV�JRXYHUQHPHQWV�GH�OD�UpJLRQ�GH�O·$WODQWLTXH��/HV
IRXUQLVVHXUV�RQW�GRQF�PDLQWHQDQW�DFFqV�j�WRXV�OHV�DSSHOV�G·RIIUHV�GH�OD�UpJLRQ�GH�O·$WODQWLTXH�
FH�TXL�OHXU�SHUPHW�GH�UHSpUHU�SOXV�IDFLOHPHQW�HW�j�PRLQGUH�FR�W�OHV�DSSHOV�G·RIIUHV�ODQFpV
GDQV�OD�UpJLRQ�HW�FH�IDLVDQW��GH�VRXPLVVLRQQHU�GDYDQWDJH�

'DQV�OD�IRXOpH�GX�VXFFqV�REWHQX�GDQV�O·DFKDW�G·DXWREXV�VFRODLUHV�HW�GH�PDQXHOV�VFRODLUHV��OHV
SUHPLHUV�PLQLVWUHV�VH�VRQW�HQJDJpV�j�SRXUVXLYUH�O·H[DPHQ�GHV�RFFDVLRQV�G·DFKDWV�UHJURXSpV�

5HFKHUFKH�HW�LQQRYDWLRQ
&RQVFLHQWV�GX�IDLW�TXH�OD�UHFKHUFKH�HW�O·LQQRYDWLRQ�VRQW�GHV�SLOLHUV�GH�OD�FRPSpWLWLYLWp
pFRQRPLTXH�j�ORQJ�WHUPH�GH�OD�UpJLRQ��OHV�SUHPLHUV�PLQLVWUHV�VRQW�GpWHUPLQpV�j�XQLU�OHXUV
IRUFHV�SRXU�FRQVROLGHU�OD�FDSDFLWp�GH�OD�UpJLRQ�GDQV�FHV�GRPDLQHV�

/HV�SURYLQFHV�VH�VRQW�HQJDJpHV�j�FROODERUHU�DYHF�OH�JRXYHUQHPHQW�IpGpUDO�SRXU�UHQIRUFHU�OH
SURFHVVXV�GH�VpOHFWLRQ�GH�OD�GHX[LqPH�VpULH�GH�GHPDQGHV�GH�SURSRVLWLRQV�GX�)RQGV
G·LQQRYDWLRQ�GH�O·$WODQWLTXH��SRXU�DFFURvWUH�OHV�IRQGV�GLVSRQLEOHV�SRXU�OHV�VXEYHQWLRQV�GX
&RQVHLO�GH�UHFKHUFKHV�HQ�VFLHQFHV�KXPDLQHV��&56+��HW�SRXU�SUpFLVHU�OHV�FULWqUHV�GH
UpSDUWLWLRQ�GHV�IRQGV�SRXU�OHV�FR�WV�LQGLUHFWV�GH�OD�UHFKHUFKH�XQLYHUVLWDLUH��7RXWHV�FHV
GpPDUFKHV�YLVHQW�j�JDUDQWLU�TXH�OHV�pWDEOLVVHPHQWV�G·HQVHLJQHPHQW�SRVWVHFRQGDLUH�GH�OD
UpJLRQ�GH�O·$WODQWLTXH�UHoRLYHQW�XQH�SDUW�pTXLWDEOH�GHV�IRQGV�GH�OD�UHFKHUFKH�IpGpUDOH�HW
TX·LOV�PD[LPLVHQW�OHXUV�FKDQFHV�GH�GHYHQLU�GHV�FKHIV�GH�ILOH�UHFRQQXV�GH�OD�UHFKHUFKH�j
O·pFKHOOH�QDWLRQDOH��/HV�SURYLQFHV�V·HQWHQGHQW�SRXU�FRPPXQLTXHU�XQ�PHVVDJH�FODLU�HQ�FH�VHQV
DX�JRXYHUQHPHQW�IpGpUDO�DYDQW�OD�SUpSDUDWLRQ�GX�SURFKDLQ�EXGJHW�IpGpUDO�

eQHUJLH
/H�SUHPLHU�)RUXP�GHV�PLQLVWUHV�GH�O·eQHUJLH�GH�O·$WODQWLTXH�D�HX�OLHX�HQ�PDL�������/HV
PLQLVWUHV�GH�O·eQHUJLH�VH�VRQW�DORUV�HQJDJpV�j�DGRSWHU�XQH�GpPDUFKH�LQWpJUpH��WRXW
SDUWLFXOLqUHPHQW�SRXU�OHV�GLVFXVVLRQV�IpGpUDOHV�SURYLQFLDOHV�HW�SRXU�OHV�GLVFXVVLRQV�DYHF�OHV
DXWRULWpV�DPpULFDLQHV��/HV�PLQLVWUHV�RQW�GRQQp�OH�IHX�YHUW�j�XQH�QRXYHOOH�LQLWLDWLYH�GH
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O·pQHUJLH�GDQV�OD�UpJLRQ�GH�O·$WODQWLTXH�HW�LOV�RQW�FRQYHQX�G·XQLU�OHXUV�HIIRUWV�GDQV�XQ�FHUWDLQ
QRPEUH�GH�GRPDLQHV�FOpV��GRQW�OHV�VXLYDQWV��
Ö�OD�SUpFLVLRQ�HW�O·KDUPRQLVDWLRQ�GH�OD�UpJOHPHQWDWLRQ�
Ö�OD�FROODERUDWLRQ�DYHF�OHV�VHUYLFHV�SXEOLFV�G·pOHFWULFLWp�HW�HQWUH�HX[��HW
Ö�O·pODERUDWLRQ�GH�VWUDWpJLHV�VXU�O·HIILFDFLWp�pQHUJpWLTXH�SRXU�OD�UpJLRQ�DWODQWLTXH�

�OHXU�UpXQLRQ�G·DR�W��OHV�JRXYHUQHXUV�GH�OD�1RXYHOOH�$QJOHWHUUH�HW�OHV�SUHPLHUV�PLQLVWUHV�GH
O·(VW�GX�&DQDGD�RQW�DQQRQFp�XQH�QRXYHOOH�PHVXUH�DILQ�GH�V\QFKURQLVHU�OD�UpJOHPHQWDWLRQ�HQ
PDWLqUH�G·pQHUJLH�GDQV�WRXWH�OD�UpJLRQ�GX�1RUG�(VW��&HWWH�PHVXUH�IHUD�IRQG�VXU�OH�WUDYDLO�GX
)RUXP�GHV�PLQLVWUHV�GH�O·eQHUJLH�GH�O·$WODQWLTXH�

/H�IDLW�G·DGRSWHU�XQH�GpPDUFKH�UpJLRQDOH�GDQV�OH�VHFWHXU�GH�O·pQHUJLH�QRXV�SHUPHWWUD�GH
SURWpJHU�QRV�DSSURYLVLRQQHPHQWV�HQ�pQHUJLH��G·pODERUHU�GHV�SROLWLTXHV�TXL�SURILWHQW�j�WRXWH
OD�UpJLRQ��G·HQFRXUDJHU�OD�UHFKHUFKH�GH�QRXYHOOHV�IRUPHV�G·pQHUJLH�HW�G·DPpOLRUHU�OH
GpYHORSSHPHQW�FRPPHUFLDO�GDQV�OD�UpJLRQ�GH�O·$WODQWLTXH�

1RXYHDX[�GpERXFKpV�UpJLRQDX[

2XWUH�OHV�WUDYDX[�GpFULWV�GDQV�FH�UDSSRUW�G·pWDSH��OHV�SUHPLHUV�PLQLVWUHV�SDUWLFLSHQW�j�XQ
SURFHVVXV�FRQWLQX�HQ�YXH�GH�UHSpUHU�HW�G·DQDO\VHU�GH�QRXYHOOHV�PHVXUHV�GH�FRRSpUDWLRQ
FRPPH�VXLWH�j�OHXU�HQJDJHPHQW�j�FKHUFKHU�GH�QRXYHOOHV�LGpHV�HW�GH�QRXYHOOHV�RFFDVLRQV��(Q
MXLQ�������OH�&RQVHLO�GHV�SUHPLHUV�PLQLVWUHV�GH�O·$WODQWLTXH�D�UpLWpUp�VRQ�HQJDJHPHQW�j
WUDYDLOOHU�j�GH�QRXYHDX[�DVSHFWV�GH�OD�FRRSpUDWLRQ�LQWHUJRXYHUQHPHQWDOH�GDQV�XQ�FHUWDLQ
QRPEUH�GH�VHFWHXUV�

,PPLJUDWLRQ
/H�&RQVHLO�GHV�SUHPLHUV�PLQLVWUHV�GH�O·$WODQWLTXH�HQWUHSUHQGUD�XQ�H[DPHQ�UpJLRQDO�GH
O·LPPLJUDWLRQ�HQ�YXH�G·DFFURvWUH�OH�UHFUXWHPHQW�HW�OD�UpWHQWLRQ�G·LPPLJUDQWV�GDQV�OD�UpJLRQ�
8QH�WHOOH�FROODERUDWLRQ�SHUPHWWUD�GH�WURXYHU�GHV�PHVXUHV�G·LQWpUrW�FRPPXQ��GH�IDFLOLWHU
O·pFKDQJH�GH�SUDWLTXHV�H[HPSODLUHV�HW�G·XQLILHU�OD�YRL[�GHV�TXDWUH�SURYLQFHV�GH�O·$WODQWLTXH�DX
VXMHW�GHV�TXHVWLRQV�QDWLRQDOHV�G·LPPLJUDWLRQ��/H�&RQVHLO�HVW�HQ�WUDLQ�G·pODERUHU�XQ�SODQ�GH
WUDYDLO��SRXU�FRPPHQFHU��OHV�SURYLQFHV�HQWUHSUHQQHQW�XQH�DQDO\VH�GX�FRQWH[WH�GH�OD�UpJLRQ
GH�O·$WODQWLTXH�HQ�YXH�GH�FRPSDUHU�O·LQIRUPDWLRQ�VXU�OHV�WHQGDQFHV�GpPRJUDSKLTXHV�HW
O·LPPLJUDWLRQ�GDQV�OD�UpJLRQ�

6HUYLFH�DpULHQ
/H�&RQVHLO�HVW�DXVVL�UpVROX�j�DPpOLRUHU�O·DFFqV�DpULHQ�j�OD�UpJLRQ�HQ�SURSRVDQW�DX
JRXYHUQHPHQW�IpGpUDO�GHV�RSWLRQV�TXL�IDYRULVHUDLHQW�O·DXJPHQWDWLRQ�GX�QLYHDX�GH�VHUYLFH
DpULHQ�RIIHUW�DX[�HQWUHSULVHV�HW�j�OD�SRSXODWLRQ�GH�OD�UpJLRQ�GH�O·$WODQWLTXH��,O�FKHUFKH�DLQVL�j
FUpHU�XQ�PLOLHX�FRPSpWLWLI��SURSLFH�j�OD�FURLVVDQFH�GX�VHUYLFH�DpULHQ�GDQV�OD�UpJLRQ��j�WURXYHU
GHV�RFFDVLRQV�GH�FRQFOXUH�GHV�HQWHQWHV�VXU�O·RXYHUWXUH�GHV�HVSDFHV�DpULHQV�DYHF�O·(XURSH�HW�j
SRXUVXLYUH�OHV�SRXUSDUOHUV�VXU�OD�OLEpUDOLVDWLRQ�GX�FRPPHUFH�DYHF�OHV�eWDWV�8QLV�
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/·DPpOLRUDWLRQ�GX�WUDQVSRUW�DpULHQ�GDQV�OD�UpJLRQ�GH�O·$WODQWLTXH��DLQVL�TX·j�GHVWLQDWLRQ�HW�HQ
SDUWDQFH�GH�OD�UpJLRQ��VH�WUDGXLUD�SDU�XQH�DXJPHQWDWLRQ�GHV�GpERXFKpV�HW�GH�O·DFWLYLWp
pFRQRPLTXH�SRXU�OHV�FROOHFWLYLWpV�UXUDOHV��XQH�GLPLQXWLRQ�GHV�FR�WV�HW�GX�WHPSV�GH
GpSODFHPHQW�JUkFH�j�OD�PLVH�VXU�SLHG�GH�FRUUHVSRQGDQFHV�GLUHFWHV�DGGLWLRQQHOOHV�YHUV�OHV
YLOOHV�GX�OLWWRUDO�GH�O·(VW�GHV�eWDWV�8QLV�HW�G·(XURSH�HW�XQH�DPpOLRUDWLRQ�GHV�FRUUHVSRQGDQFHV
LQWHUPRGDOHV�SRXU�OHV�HQWUHSULVHV�HW�OHV�WRXULVWHV�

9DOHXUV
/HV�SUHPLHUV�PLQLVWUHV�GH�O·$WODQWLTXH�RQW�UpLWpUp�OHXU�HQJDJHPHQW�j�FROODERUHU�SRXU�DSSX\HU
OD�FUpDWLRQ�G·XQ�SHWLW�IRQGV�FRPPXQ�G·LPPRELOLVDWLRQV��/HV�RUJDQLVPHV�GHV�TXDWUH�SURYLQFHV
FKDUJpV�GH�UpJOHPHQWHU�OHV�YDOHXUV�YHLOOHURQW�j�KDUPRQLVHU�OHV�H[HPSWLRQV�SDU�UDSSRUW�DX[
H[LJHQFHV�GHV�SURVSHFWXV�HW�IDFLOLWHURQW�OHV�GpPDUFKHV�GH�UHFKHUFKH�G·LQYHVWLVVHXUV�SRXU�OHV
HQWUHSULVHV�GH�OD�UpJLRQ��WRXW�HQ�DVVXUDQW�XQH�ERQQH�SURWHFWLRQ�DX[�LQYHVWLVVHXUV�

/HV�SUHPLHUV�PLQLVWUHV�VRQW�DXVVL�UpVROXV�j�HQYLVDJHU�OD�FUpDWLRQ�GH�IRQGV�FRPPXQV�j�IDLEOH
FDSLWDOLVDWLRQ�ERXUVLqUH�GDQV�OD�UpJLRQ�HQ�KDUPRQLVDQW�OHV�SROLWLTXHV�HW�OD�OpJLVODWLRQ�HW�HQ
UpJODQW�OHV�SUREOqPHV�TXL�SHXYHQW�VXUYHQLU�HQ�PDWLqUH�G·REVHUYDWLRQ�GH�OD�ORL��'H�WHOV�IRQGV
SHUPHWWUDLHQW�DX[�HQWUHSULVHV�GH�FKHUFKHU�GHV�EDLOOHXUV�GH�IRQGV�SDUPL�XQ�JURXSH
G·LQYHVWLVVHXUV�UpJLRQDX[��VDQV�TX·HOOHV�DLHQW�j�VDWLVIDLUH�j�GHV�FULWqUHV�G·DGPLVVLELOLWp
GLIIpUHQWV�GDQV�FKDTXH�SURYLQFH�

&RQFOXVLRQ
/H�5DSSRUW�GH�OD�SUHPLqUH�DQQpH�HVW�OH�SUHPLHU�ELODQ�H[KDXVWLI�SUpVHQWp�j�OD�SRSXODWLRQ�GH�OD
UpJLRQ�GH�O·$WODQWLTXH�DX�VXMHW�GHV�UpDOLVDWLRQV�HW�GHV�SURJUqV�DFFRPSOLV�FRPPH�VXLWH�DX[
HQJDJHPHQWV�TX·RQW�SULV�OHV�SUHPLHUV�PLQLVWUHV�GH�O·$WODQWLTXH�GDQV�OH�3ODQ�G·DFWLRQ��/D
FRRSpUDWLRQ�UpJLRQDOH�DX[�FKDSLWUHV�GH�OD�SUHVWDWLRQ�GHV�VHUYLFHV�HW�GH�O·DFFURLVVHPHQW�GH�OD
FRPSpWLWLYLWp�GH�OD�UpJLRQ�FRQWLQXHUD�G·rWUH�D[pH�VXU�OHV�LQWpUrWV�GH�OD�SRSXODWLRQ�GH
O·$WODQWLTXH��HOOH�SHUPHWWUD�GH�FRQVROLGHU�O·pFRQRPLH�GH�OD�UpJLRQ�HW�GH�UpSRQGUH�DX[�EHVRLQV
GHV�JHQV�GH�OD�UpJLRQ�


