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��ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

· 8QH� JUDQGH� PDMRULWp� GHV� KDELWDQWāHāV� GH�

O¶DJJORPpUDWLRQ�EpQpILFLH� G¶XQH�TXDOLWp� GH� YLH� WUqV�

IDYRUDEOH�RX�IDYRUDEOH� 

· &HW� LQGLFH� FRQILUPH� OHV� GLVSDULWpV� VRFLR-VSDWLDOHV�

FRQQXHV�VXU�OH�WHUULWRLUH�GH�OD�0pWURSROH�GH�/\RQ� 

$WRXWV�j�FRQIRUWHU 0DUJHV�G¶DPpOLRUDWLRQ 

,QGLF DWHXU��� 
® ,QGLFH�FRPSRVLWH�GH�TXDOLWp�GH�YLH 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 

/
LQGLFH� FRPSRVLWH� GH� OD� TXDOLWp� GH� YLH� UpSDUWLW� OD� SRSXODWLRQ� VHORQ� WURLV�
FDWpJRULHV�� 

® 8Q�PpWURSROLWDLQ�VXU�FLQT�������EpQpILFLH�G¶XQH�TXDOLWp�GH�YLH�WUqV�
IDYRUDEOH� �� LO� V
DJLW� GH� OD� PDMHXUH� SDUWLH� GHV� FRQIpUHQFHV� GH� 9DO�
G
<]HURQ��2XHVW�1RUG�HW�9DO�GH�6D{QH��&HWWH�WHQGDQFH�VH�SURORQJH�VXU�
OHV�FRPPXQHV�GH�O
RXHVW�GH�/{QHV�HW�&RWHDX[�GX�5K{QH�DYHF�&KDUO\��
HW�XQH�SDUWLH�GH�6DLQWH-)R\-OqV-/\RQ�HW�GH�6DLQW-*HQLV-/DYDO� 

 

® ����GHV�PpWURSROLWDLQV� EpQpILFLHQW� G
XQ� LQGLFH� GH� TXDOLWp� GH� YLH�
IDYRUDEOH�PrPH�VL�O¶HPSULVH�WHUULWRULDOH�VHPEOH�SOXV�UHVWUHLQWH�� 

 

® 8Q�LQGLFH�GH�TXDOLWp�GH�YLH�PR\HQ�SRXU�XQ�WLHUV�GHV�KDELWDQWāHāV���
OHV� WHUULWRLUHV� FRQFHUQpV� SDU� XQH� TXDOLWp� GH� YLH� PR\HQQH� VH� VLWXHQW�
HQWUH�OH�FHQWUH�HVW�HW� OD�SUHPLqUH�FRXURQQH��$�FHOD�V
DMRXWH�OD�PDMHXUH�
SDUWLH�GHV�FRPPXQHV�GH�1HXYLOOH��*LYRUV��*ULJQ\��3LHUUH-%pQLWH��OD�YLOOH�
QRXYHOOH�GH�5LOOLHX[-OD-3DSH�HW� OH�TXDUWLHU�GH� OD�'XFKqUH��VRLW� OD�TXDVL�
WRWDOLWp�GHV�TXDUWLHUV�SROLWLTXH�GH�OD�YLOOH�GH�OD�0pWURSROH��� 

/D� TXDOLWp� GH� YLH� HVW� XQ� pOpPHQW� IRQGDWHXU� GHV� SUpRFFXSDWLRQV� j� OD� IRLV�
SROLWLTXHV� HW� VRFLpWDOHV�� /D�0pWURSROH� HVW� XQ� WHUULWRLUH� YDVWH�HW� GLYHUVLILp�TXL�
GRLW�QpDQPRLQV�RULHQWHU�VRQ�GpYHORSSHPHQW�GH�PDQLqUH�j�JDUDQWLU��j�FKDFXQ�
HW� DX� SOXV� JUDQG� QRPEUH�� GHV� FRQGLWLRQV� G¶H[LVWHQFH� OHV� SOXV� RSWLPDOHV��
pTXLOLEUpHV�HW�SUpVHUYpHV�TXL�VRLHQW�� 

4XHOOH�HVW�OD�TXDOLWp�GHV�FRQGLWLRQV�G¶H[LVWHQFH�GH�FKDFXQ�
GDQV�OD�0pWURSROH�GH�/\RQ�"� 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű� 

7UDGXLUH� OD� QRWLRQ� FRPSOH[H� GH� TXDOLWp�
GH� YLH� HQ� XQ� LQGLFDWHXU� FKLIIUp� SRXU� OD�
UHQGUH� LQWHOOLJLEOH�HW�PHVXUDEOH�� LPSRVH�
UHVWULFWLRQ�HW�VLPSOLILFDWLRQ�� 

3RXU�FH�IDLUH��OD�QRWLRQ�GH�TXDOLWp�GH�YLH�
D� pWp� GpFRPSRVpH� HW� VFLQGpH� HQ� GHX[�
VSKqUHV���O¶DSSURFKH�WHUULWRULDOH�D[pH�VXU�
OH� GpFU\SWDJH� GHV� FDGUHV� GH� YLH� HW�
O¶DSSURFKH� VRFLR-pFRQRPLTXH�
SHUPHWWDQW� G¶DERUGHU� OH� SURILO� GHV�
KDELWDQWāHāV�� 

/D� TXDOLWp� GHV� FDGUHV� GH� YLH� HVW� DLQVL�
DSSUpKHQGpH� HQ� IRQFWLRQ� GH� OHXUV�
FDUDFWpULVWLTXHV� HQYLURQQHPHQWDOHV�
�YpJpWDOLVDWLRQ� GHV� WHUULWRLUHV� HW�
H[SRVLWLRQ�DX�EUXLW�HW�TXDOLWp�GH� O¶DLU��HW�
GHV� SUDWLTXHV� TXRWLGLHQQHV� RIIHUWHV�
�RIIUH� GH� VHUYLFHV� HW� FRPPHUFHV� GH�
SUR[LPLWp� HW� FDSDFLWp� GH� GpSODFHPHQW�
HQ� WUDQVSRUW� HQ� FRPPXQ��� &HV�
FDUDFWpULVWLTXHV� RQW� pWp� pYDOXpHV� HQ�
IRQFWLRQ� GH� OD� SUR[LPLWp� HW�RX� GH� OD�
GHQVLWp�G¶KDELWDQWV�FRQFHUQpV�� 

/HV� SURILOV� GHV�PpQDJHV� VRQW�� TXDQW� j�
HX[�� DSSUpKHQGpV� HQ� IRQFWLRQ� GHV�
UHYHQXV�� GX� VWDWXW� G¶RFFXSDWLRQ� GX�
ORJHPHQW�HW�GX�QLYHDX�GH�IRUPDWLRQ�� 

0pWKRGRORJLH 

/D� TXDOLWp� GH� YLH� HVW� XQ� FRQFHSW�
PXOWLGLPHQVLRQQHO�TXL� UHVWH�GLIILFLOHPHQW�
DSSUpKHQGDEOH� PDLV� VRQ� LPSRUWDQFH�
SRXU�OHV�KDELWDQWV�HW�OHV�WHUULWRLUHV�HQ�IDLW�
XQ� HQMHX� PDMHXU� GH� GpYHORSSHPHQW�
GXUDEOH� 

� 

$�SHWLWH�pFKHOOH��OD�TXDOLWp�GH�YLH�UHSRVH�
VXU� O¶DSSUpFLDWLRQ� GHV� FRQGLWLRQV� GH� YLH�
RIIHUWHV�DX[�KDELWDQWV��,O�V¶DJLW�G¶pYDOXHU��
j� GHV� ILQV� VRXYHQW� FRPSDUDWLYHV� �SD\V�
YLOOHV�PpWURSROHV�UpJLRQV«��� OHV��
pOpPHQWV�REMHFWLIV�VWUXFWXUDQW�OHV�FDGUHV�
GH� YLH�� OHV�QLYHDX[�GH� YLH�DLQVL�TXH� OHV�
PRGHV� GH� YLH� GHV� KDELWDQWV�� &HV�
GpPDUFKHV� SHUPHWWHQW� GH� GLIIpUHQFLHU�
OHV�WHUULWRLUHV�HQ�IRQFWLRQ�GHV�FRQGLWLRQV�
G¶H[LVWHQFH� RIIHUWHV� DX[� KDELWDQWV� HQ�
WHUPHV� GH� TXDOLWp�� ULFKHVVH��
SUpVHUYDWLRQ�� pTXLOLEUH�� pTXLWp� HW�
GLYHUVLWp��� 

 

$X� QLYHDX� ORFDO�� O¶DQDO\VH� GH� OD� TXDOLWp�
GH� YLH� V¶D[H� GDYDQWDJH� VXU� OH� OLHQ� j� OD�
YLH� TXRWLGLHQQH� HW� DX� WHUULWRLUH� GH�
SUR[LPLWp��7URLV�VSKqUHV�GH�UpIpUHQFH��j�
OD� IRLV� LQGLYLGXHOOH� HW� FROOHFWLYH��
SHUPHWWHQW� GH� FODULILHU� FHWWH� QRWLRQ� GH�
TXDOLWp�YLH���O¶HVSDFH�LQWLPH�GX�ORJHPHQW��
OH�FDGUH�GH�YLH�HW�O¶XQLYHUV�VRFLDO�� 

'H� OD�TXDOLWp�GHV�FDGUHV�GH�YLH�GpSHQG�
pWURLWHPHQW� OD� TXDOLWp� GH� YLH�� &H� FDGUH�
XUEDLQ�GRLW�DLQVL�UpSRQGUH�j�GHV�TXDOLWpV�
HVWKpWLTXHV� HW� IRQFWLRQQHOOHV� SRXU�
UpSRQGUH� DX[� EHVRLQV� GX� TXRWLGLHQ�
�GLVSRQLELOLWp� FRPPHUFLDOH�� DFFqV� DX[�
VHUYLFHV�� DX[� HVSDFHV� YHUWV�� IDFLOLWp� GH�
GpSODFHPHQWV«��WRXW�HQ�JDUDQWLVVDQW� OD�
SOXV� JUDQGH� SUpVHUYDWLRQ� SRVVLEOH� DX[�
QXLVDQFHV�� 

· /¶LQGLFH�FRPSRVLWH�UHSRVH�XQLTXHPHQW�VXU�XQH�DSSURFKH�TXDQWLWDWLYH�TXL�H[FOXW�OD�SULVH�HQ�FRPSWH�GH�
O¶HQYLURQQHPHQW� VRFLDO� �UHODWLRQ� GH� YRLVLQDJH�� DWWDFKHPHQW�� VHQWLPHQW� G¶DSSDUWHQDQFH�� FRQYLYLDOLWp��
DPELDQFHV��LPSOLFDWLRQ«����/¶LQGLFH�UHVWH�GpSHQGDQW�GH�OD�GLVSRQLELOLWp�GHV�GRQQpHV�VWDWLVWLTXHV 

· /D�PDLOOH�LULV�FRPPH�© GpQRPLQDWHXU�VSDWLDO�FRPPXQ ª�LQGXLW�GHV�LQWHUSUpWDWLRQV�SDUIRLV�WURPSHXVHV�
OLpHV�j�OD�VXUIDFH�GHV�LULV��QpFHVVLWp�GH�ELHQ�SUHQGUH�HQ�FRPSWH�OD�SRSXODWLRQ�UpVLGHQWH� 

· /¶LQGLFH� FRPSRVLWH� GRLW� rWUH� © GpFRPSRVp ª� SRXU�PLHX[� FRPSUHQGUH� OD� VWUXFWXUDWLRQ� GHV� DWRXWV� HW�
IDLEOHVVHV�TXL�FDUDFWpULVHQW�FKDTXH�WHUULWRLUH���$�FHWWH�ILQ��OD�GpFRPSRVLWLRQ�GH�O
LQGLFH�j�O
,5,6�SDU�GHV�
GLDJUDPPHV�HQ�UDGDU�SHUPHW�G
DSSUpKHQGHU�OD�UpDOLWp�GHV�TXDOLWpV�HW�IDLEOHVVHV�GHV�WHUULWRLUHV� 

&RQWH[WH 

/LPLWH�GH�O¶LQGLFDWHXU 

$�SDUWLU�GH�FHV�GLIIpUHQWHV�GLPHQVLRQV�
HW� G¶XQ� VFRULQJ�� GHX[� LQGLFHV�
V\QWKpWLTXHV�RQW�pWp�FUppV� �EDVH������
SHUPHWWDQW� GH� SURGXLUH� XQ� LQGLFH�
FRPSRVLWH�GH�TXDOLWp�GH�YLH��EDVH������
VXU� O¶HQVHPEOH� GX� WHUULWRLUH� GH� OD�
0pWURSROH�� 

/HV� FDUDFWpULVWLTXHV� WHUULWRULDOHV� RQW�
G¶DERUG� pWp� FDUWRJUDSKLpHV� j� O¶pFKHOOH�
MXJpH� OD� SOXV� SHUWLQHQWH� SRXU� FKDFXQ�
GHV� SKpQRPqQHV� �EkWLPHQW�� SDUFHOOH��
EXIIHU��� /¶LQIRUPDWLRQ� D� HQVXLWH� pWp�
DJUpJpH� j� O¶pFKHOOH� GHV� ,ULV�� &H�
© GpQRPLQDWHXU� VSDWLDO� FRPPXQ ª�
SHUPHW� DLQVL� OD�PLVH� HQ� FRKpUHQFH� HW�
OD� FRPSDUDELOLWp� GH� O¶HQVHPEOH� GHV�
GRQQpHV�XWLOLVpHV��� 

/D�KLpUDUFKLVDWLRQ�GHV�FULWqUHV�QH�SHXW�
V¶HIIHFWXHU� D� SULRUL� VDQV� V¶LQWHUURJHU�
VSpFLILTXHPHQW� VXU� O¶LPSRUWDQFH�� SRXU�
FHX[� TXL� YLYHQW� OHXU� WHUULWRLUH� HW�
DSSUpFLHQW� OHXU� TXDOLWp� GH� YLH�� GHV�
FULWqUHV� TXL� OD� FRPSRVH�� /D� PpWKRGH�
SURSRVH� GRQF� O¶DEVHQFH� YRORQWDLUH� GH�
SRQGpUDWLRQ�GDQV�OH�FDOFXO�GHV�SRLQWV��� 



 

��ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

i��� 

$SSURFKH�WHUULWRULDOH 

 

3RXU� FHWWH� DSSURFKH�� FKDFXQ� GHV� TXDWUH�
WKqPHV� �YpJpWDOLVDWLRQ��H[SRVLWLRQ�j� OD�SROOX�
WLRQ�GH�O¶DLU�HW�DX�EUXLW��RIIUH�GH�VHUYLFHV�HW�GH�
FRPPHUFHV� HW� FDSDFLWpV� GH�GpSODFHPHQW�HQ�
WUDQVSRUWV�HQ�FRPPXQ��GLVSRVH�G¶XQ�WRWDO�GH�
���SRLQWV�����SRLQWV�PD[LPXP�SRXU�OHV�,ULV�HQ�
FRQGLWLRQV� OHV� SOXV� IDYRUDEOHV��� VRLW� XQ� WRWDO�
GH����SRLQWV�PD[LPXP�� 

/
DQDO\VH� FURLVpH� GHV� LQGLFDWHXUV� GH� TXDOLWp�
HQYLURQQHPHQWDOH�HW�GHV�SRWHQWLDOLWpV�HQ�PD�
WLqUH� GH� SUDWLTXHV� TXRWLGLHQQHV� SHUPHW� GH�
PHWWUH�HQ�pYLGHQFH�GHV�GLVSDULWpV�WHUULWRULDOHV�
LPSRUWDQWHV� LGHQWLILpHV� DX� WUDYHUV� GH� TXDWUH�
SURILOV�GH�WHUULWRLUHV�� 

 

/HV�,ULV�RIIUDQW�XQ�FDGUH�GH�YLH�WUqV�SUpVHU�
Yp� QH� FRQFHUQHQW� TXH� WUqV� SHX� GH� WHUUL�
WRLUHV� 

6HXO� ���� GH� OD� SRSXODWLRQ� GH� OD� PpWURSROH�
EpQpILFLHQW� SDU� FRQVpTXHQW� G
XQ� HVSDFH� GH�
YLH� SDUWLFXOLqUHPHQW� TXDOLWDWLI�� ,O� V
DJLW� HVVHQ�
WLHOOHPHQW�G
LULV�LVROpV��GLVVpPLQpV�DX�VHLQ�GX�
WHUULWRLUH� QRWDPPHQW� DX� FHQWUH� j� SUR[LPLWp�
GHV� JUDQGV� HVSDFHV� YHUWV� XUEDLQV� TXH� VRQW�
OHV� JUDQGV� SDUFV� HW� OHV� EDOPHV� �6DLQW--HDQ��
*HUODQG�� VHFWHXU� %HOJHV�%URWWHDX[� GH� /\RQ�
�H��XQH�SDUWLH�GH�OD�'XFKqUH���4XHOTXHV�VHF�
WHXUV� VRQW� pJDOHPHQW� j� QRWHU� HQ� SpULSKpULH�
FRPPH�)RQWDLQHV-VXU-6D{QH�� 

 

/HV�FDGUHV�GH�YLH�SUpVHUYpV�DYHF�GHV�Gp�
JUDGDWLRQV� SRQFWXHOOHV� VRQW� SOXV� QRP�
EUHX[� 

,OV� FRQFHUQHQW� ���� GHV� KDELWDQWV� UpVLGDQW�
HVVHQWLHOOHPHQW� GDQV� O
K\SHUFHQWUH� HW� OD� ULYH�
JDXFKH�GH�/\RQ�� OH� SODWHDX�GX��H�HW� OH�VHF�
WHXU� GH� 9DLVH� GDQV� OH� �H� DUURQGLVVHPHQW��
DLQVL�TX
XQH�SDUW�LPSRUWDQWH�GX�EDVVLQ�GH�YLH�
GX� 9DO� G
<]HURQ� �0DUF\-O
(WRLOH�� &KDUERQ�
QLqUHV-OHV-%DLQV�DLQVL�TXH�OHV�VHFWHXUV�DXWRXU�
GH� O
<]HURQ�VXU�&UDSRQQH�HW�)UDQFKHYLOOH���$�
FHOD�V
DMRXWHQW�TXHOTXHV�VHFWHXUV�GX�QRUG�GH�
OD� PpWURSROH� DYHF� QRWDPPHQW� &RX]RQ-DX-
0RQW-G
2U�HW�XQH�SDUWLH�GH�6DLQW-&\U-DX-0RQW
-G
2U� DLQVL� TXH� OD� SDUWLH� QRUG� G
(FXOO\�� XQH�
ERQQH�PRLWLp�GH�&DOXLUH-HW-&XLUH�HW�6DWKRQD\
-&DPS�DX[TXHOV�V
DMRXWHQW�TXHOTXHV�VHFWHXUV�
LVROpV�j�O
HVW�FRPPH�FHUWDLQV�LULV�GH�%URQ�� 

 

 

(Q�VDYRLU�SOXV 



 

2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű� 

&HUWDLQV� FDGUHV� GH� YLH� EpQpILFLHQW� GH�
ERQV� DWRXWV� WRXW� HQ� UHVWDQW�PDUTXpV� SDU�
GHV�GpJUDGDWLRQV�SRQFWXHOOHV�IRUWHV� 

&HV� VHFWHXUV� FRXYUHQW� XQH� ODUJH� SDUW� GHV�
EDVVLQV� GH� YLH� GH� O
2XHVW-1RUG�� GX� 9DO� GH�
6D{QH� HW� GX� 3ODWHDX� 1RUG�� 2Q� OHV� UHWURXYH�
pJDOHPHQW� VXU� OHV� VHFWHXUV� GH� 6DLQW-*HQLV-
OHV-2OOLqUHV� HW� *LYRUV�� &HV� WHUULWRLUHV� VH� FD�
UDFWpULVHQW� j� OD� IRLV� SDU� XQ� HQYLURQQHPHQW�
SHX�DOWpUp�SDU� OD�FR-H[SRVLWLRQ�DLU�HW�EUXLW�HW�
XQ� QLYHDX� LPSRUWDQW� GH� YpJpWDOLVDWLRQ�� &H�
VRQW� Oj� OHXUV� DWRXWV� HVVHQWLHOV�� &H� W\SH� GH�
FDGUH�GH�YLH�FDUDFWpULVH�pJDOHPHQW�GHV�VHF�
WHXUV�SOXV�pSDUVHV�GHV��H�HW� �H�DUURQGLVVH�
PHQWV� GH� /\RQ� HW� GH� OD� SUHPLqUH� FRXURQQH�
HVW� �� VHFWHXUV� GH� 9LOOHXUEDQQH�� 9DXO[-HQ-
9HOLQ��%URQ��9pQLVVLHX[�DLQVL�TXH�OH�FHQWUH�GH�
'pFLQHV-&KDUSLHX�HW�GH�6DLQW-3ULHVW��'DQV�FH�
FDV�� OHV�DWRXWV�VHPEOHQW�GDYDQWDJH� OLpV�j� OD�
TXDOLWp� GH� O
RIIUH� GH� FRPPHUFHV� HW� VHUYLFHV�
GH�SUR[LPLWp�HW�j� O
LPSRUWDQFH�GH� OD�FDSDFLWp�
GH� GpSODFHPHQW� HQ� WUDQVSRUW� FROOHFWLI�� $X�
WRWDO�� FHV� FDGUHV�GH� YLH� KpEHUJHQW� ����GHV�
PpWURSROLWDLQV�� 

 

'HV� FDGUHV� GH� YLH� PDUTXpV� j� OD� IRLV� SDU�
GHV� DWRXWV� PR\HQV� HW� GHV� GpJUDGDWLRQV�
SRQFWXHOOHV�IRUWHV 

,OV� VH� VWUXFWXUHQW� GDYDQWDJH� VXU� OHV� DERUGV�
GH�OD�0pWURSROH�HVVHQWLHOOHPHQW�DX�VXG-HVW�HW�
DX� QRUG�� ,OV� FRQFHUQHQW� ���� GHV� KDELWDQWV��
&HV� WHUULWRLUHV� VHPEOHQW� FXPXOHU� XQH� IDL�
EOHVVH� GH� O
RIIUH� HQ� VHUYLFHV� HW� FRPPHUFHV�
GH� SUR[LPLWp�� O
pORLJQHPHQW� DX� WUDQVSRUW� FRO�
OHFWLI�VDQV�SUpVHUYHU�OHXU�KDELWDQWV�GH�OD�SRO�
OXWLRQ�GH�O¶DLU�HW�GHV�QXLVDQFHV�VRQRUHV� 



 

��ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

i��� 

$SSURFKH�VRFLRpFRQRPLTXH 

3RXU�OH�SURILO�GHV�PpQDJHV��XQ�PD[LPXP�
GH� ��� SRLQWV� D� pWp� UHVSHFWLYHPHQW� DWWUL�
EXp� SRXU� OHV� UHYHQXV� HW� OHV� QLYHDX[� GH�
IRUPDWLRQ�OHV�SOXV�IDYRUDEOHV�HW����SRLQWV�
SRXU�OH�VWDWXW�G¶RFFXSDWLRQ��OD�GLVWULEXWLRQ�
VWDWLVWLTXH� pWDQW� PRLQV� GLVFULPLQDQWH��
VRLW�XQ�WRWDO�GH����SRLQWV�PD[LPXP�� 

 

/HV� SURILOV� VRFLRpFRQRPLTXHV� IDYRUL�
VpV��FXPXODQW� OHV�QLYHDX[�GH�UHYHQXV�HW�
GH� IRUPDWLRQ� OHV� SOXV� pOHYpV� HW� OD� SDUW�
GHV� SURSULpWDLUHV� OD� SOXV� LPSRUWDQWH�� VH�
FRQFHQWUHQW� VXU� OH� SRXUWRXU� RXHVW� GH�
O¶DJJORPpUDWLRQ� 

 

/HV� SURILOV� VRFLRpFRQRPLTXHV� LQWHU�
PpGLDLUHV� RFFXSHQW� OH� FHQWUH� HVW� GH�
O¶DJJORPpUDWLRQ���XQH�SDUW�LPSRUWDQWH�GHV�
LULV� GH� /\RQ� �HPH�� �HPH�� �HPH�� XQH�
SDUWLH� GH� %URQ�� 6DLQW-3ULHVW�� XQH� ODUJH�
SDUW�GHV�H[WUrPHV�VXG�HW�QRUG�GH�OD�Pp�
WURSROH� DLQVL� TXH� OHV� WHUULWRLUHV� GH� -R�
QDJH�HW�0LRQV� 

 

/HV�SURILOV�VRFLRpFRQRPLTXHV�GpIDYR�
ULVpV�VH� UpSDUWLVVHQW� HVVHQWLHOOHPHQW� DX�
VXG�GH�O¶DJJORPpUDWLRQ��*LYRUV�HW�*ULJQ\��
DLQVL� TXH� VXU� OD� SUHPLqUH� FRXURQQH� HVW��
DOODQW� GX� FHQWUH� GH� 5LOOLHX[-OD-3DSH� j�
6DLQW-)RQV�� HQ� SDVVDQW� SDU� 9pQLVVLHX[��
OD� SDUWLH� VXG-HVW� GH� /\RQ� �qPH�� 6DLQW-
3ULHVW�� OD�PRLWLp� GH� 9LOOHXUEDQQH�� 9DXO[-
HQ-9HOLQ�� OH� FHQWUH�GH�'pFLQHV-&KDUSLHX�
HW� SOXV� ORFDOHPHQW� FHUWDLQV� TXDUWLHUV� GH�
%URQ�� &H� SURILO� VH� UHWURXYH� pJDOHPHQW�
VXU� OD� FRPPXQH� GH� 1HXYLOOH-VXU� 6D{QH�
DX�QRUG�DLQVL�TXH�VXU� OH��HPH�DUURQGLV�
VHPHQW�GH�/\RQ�HW�VRQ�H[WHQVLRQ�GLUHFWH�
VXU�(FXOO\�� 



 

2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű� 

8QH� GpFRPSRVLWLRQ� SpGDJRJLTXH���
QpFHVVDLUH 

/¶pODERUDWLRQ� GH� FHW� O
LQGLFH� V\QWKpWLTXH�
GH�OD�TXDOLWp�GH�YLH�QpFHVVLWH��DSUqV�VRQ�
REWHQWLRQ�� GH� FRPSUHQGUH� O¶DJHQFHPHQW�
GHV�FULWqUHV�TXL�OH�FRPSRVH� 

/D�YDOHXU�GH�O¶LQGLFH�SHUPHW�O¶DQDO\VH�GHV�
GLVSDULWpV� VSDWLDOHV� GH� OD� TXDOLWp� GH� YLH�
HQ� IRQFWLRQ� GHV� SDUDPqWUHV� UHWHQXV�
�TXDOLWp�GX�FDGUH�GH�YLH�HW�DWRXWV�VRFLR-
pFRQRPLTXHV�GHV�PpQDJHV���&HSHQGDQW��
OD� VHXOH� YDOHXU� GH� FHW� LQGLFH� QH� UHQ�
VHLJQH�SDV�VXU�O¶DJHQFHPHQW�GHV�FULWqUHV�
OHV� XQV� SDU� UDSSRUW� DX[� DXWUHV�� � 6DXI� j�
VH� SUrWHU� j� O¶H[HUFLFH� GH� VXSHUSRVLWLRQ�
GHV� GLIIpUHQWHV� FDUWRJUDSKLHV� WKpPD�
WLTXHV��O¶H[HUFLFH�GH�GpFU\SWDJH�GX�SRLGV�
GHV�FULWqUHV�HVW�SHX�DLVp�� 

'DQV�XQ�VRXFL�G¶DSSURFKH�SpGDJRJLTXH���
OD� GpFRPSRVLWLRQ� GH� O¶LQGLFH� HVW� GRQF�
QpFHVVDLUH� SRXU� PLHX[� FRPSUHQGUH� OHV�
TXDOLWpV�HW�OHV�FDUHQFHV�LQWULQVqTXHV�GHV�
WHUULWRLUHV�� 

 

/¶XWLOLVDWLRQ� GH� GLDJUDPPHV� HQ� UDGDUV�
SHUPHW� XQH� VWUXFWXUDWLRQ� VLPSOLILpH� GH�
O¶LQIRUPDWLRQ�TXL�HQ�IDFLOLWH�OD�FRPSUpKHQ�
VLRQ��HW�OD�FRPSDUDLVRQ��&KDTXH�D[H�D�OD�
PrPH�RULJLQH�HW� UHSUpVHQWH�FKDFXQ�GHV�
VHSW�FULWqUHV�GH�OD�TXDOLWp�GH�YLH�HQ�IRQF�
WLRQ�GX� VRQ� LPSRUWDQFH��&HWWH� UHSUpVHQ�
WDWLRQ� IDFLOLWH� O¶DQDO\VH�GpWDLOOpH�GX�SRLGV�
GH� FKDTXH� FULWqUH� HW� UHQG� SRVVLEOH� OHV�
FRPSDUDLVRQV�HQWUH�OHV�,ULV� 

/¶,ULV�'DQWRQ�–%LU�+DNHLP�VLWXp�GDQV� OH�
�HPH�DUURQGLVVHPHQW�GH�/\RQ�EpQpILFLH�
G¶XQ�LQGLFH�GH�TXDOLWp�GH�YLH�IDYRUDEOH��,O�
V¶DJLW�G¶XQ�WHUULWRLUH�GH�FHQWUDOLWp�XUEDLQH�
PDUTXp�SDU�XQ�DFFqV�SULYLOpJLp�DX[�VHU�
YLFHV� HW� FRPPHUFHV� GH� SUR[LPLWp� HW� DX�
UpVHDX� GH� WUDQVSRUWV� HQ� FRPPXQ�� (Q�
FRQWUHSDUWLH�� VRQ� FDGUH� GH� YLH� HVW�PDU�
TXp� SDU� XQH� UpHOOH� FDUHQFH� YpJpWDOH� HW�
UHODWLYHPHQW� H[SRVp� DX[� QXLVDQFHV�
�SROOXWLRQ�GH�O¶DLU�HW�EUXLW��� 

/HV�SURILOV�VRFLRpFRQRPLTXHV�VRQW�SOXW{W�
IDYRUDEOHV�DYHF�XQH�IRUWH�SUpGRPLQDQFH�
GHV� ORFDWDLUHV�� EpQpILFLDQW� j� OD� IRLV� GH�
ERQV�QLYHDX[�GH�UHYHQX�HW�GH�IRUPDWLRQ�� 
 
/¶,ULV� (VW� DX� VHLQ� GH� OD� FRPPXQH� GH�
&UDSRQQH� DIILFKH� GH� OD� PrPH� PDQLqUH�
XQ�LQGLFH�GH�TXDOLWp�GH�YLH�IDYRUDEOH� 
/¶LQGLFH�HVW�GDQV�FH�FDV�VWUXFWXUp�SDU�XQ�
FDGUH�GH�YLH�GH�TXDOLWp��SDUWLFXOLqUHPHQW�

PDUTXp�SDU�OD�SUpVHQFH�YpJpWDOH�HW�SUp�
VHUYp�GHV�QXLVDQFHV��IDLEOH�H[SRVLWLRQ�j�
OD�SROOXWLRQ�GH�O¶DLU�HW�DX�EUXLW�� 

&H� VHFWHXU� HVW� pJDOHPHQW� PDUTXp� SDU�
GHV� SURILOV� VRFLRpFRQRPLTXHV� SOXW{W�
IDYRULVpV�EpQpILFLDQW�G¶XQ�ERQ�QLYHDX�GH�
UHYHQX�PDLV� DYHF� XQ� QLYHDX� GH� IRUPD�
WLRQ�SOXV�UHODWLI�HW�XQH�SURSRUWLRQ�GH�SUR�
SULpWDLUHV�SOXW{W�PRGpUpH�� 

)LQDOHPHQW�� j� WUDYHUV� FHW� H[HPSOH�� LO�
DSSDUDLW� FODLUHPHQW� TXH� OD� VHXOH� YDOHXU�
GH�O¶LQGLFH�QH�SHXW�UHQVHLJQHU�VXU�O¶DJHQ�
FHPHQW�GHV� FULWqUHV�TXL�FDUDFWpULVHQW� OD�
TXDOLWp�GH�YLH�GHV�WHUULWRLUHV��/H�UHFRXUV�
j� OD�GpFRPSRVLWLRQ�SHUPHW�GRQF�GH�VDL�
VLU� OD� UpDOLWp� GHV� TXDOLWpV� HW� IDLEOHVVHV�
GHV�WHUULWRLUHV�DQDO\VpV��� 



 

��ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

· 8QH� pFRQRPLH� G\QDPLTXH�� TXL� SURGXLW� GH� OD�
ULFKHVVH�HW�GHV�HPSORLV� 

$WRXWV�j�FRQIRUWHU 
· 8QH� JUDQGH� YXOQpUDELOLWp� j� OD� GpJUDGDWLRQ� GH� OD�

GLVSRQLELOLWp�GHV�PDWLqUHV�SUHPLqUHV� 

· (WDQW� GRQQp� OD� TXDQWLWp� GH� IOX[� JpQpUpV� GDQV�
O¶DJJORPpUDWLRQ�O\RQQDLVH���UHORFDOLVHU�QH�VHUDLW-FH�TXH�
���� GH� QRV� LPSRUWDWLRQV� SHUPHWWUDLW� HQ� WKpRULH� GH�
UpGXLUH�GH������PLOOLRQV�GH�WRQQHV�O¶HPSUHLQWH�PDWLqUH�
GHV� LPSRUWDWLRQV� �FI�� 'pSHQGDQFH� GH� O¶pFRQRPLH� DX[�
DFWLYLWpV�H[WpULHXUHV� 

0DUJHV�G¶DPpOLRUDWLRQ 

,QGLF DWHXU��� 
® (PSUHLQWH�PDWpULHOOH�GH�O¶pFRQRPLH�O\RQQDLVH 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 

® (Q� ������ O¶pFRQRPLH� GH� O¶DLUH� XUEDLQH� GH� /\RQ� D� PRELOLVp� ������ PLOOLRQV� GH� WRQQHV� GH� PDWLqUHV�
SUHPLqUHV�� VRLW� ��� WRQQHV� SDU� KDELWDQW�� /H� VHXLO� GH� VRXWHQDELOLWp� pFRORJLTXH� GpILQL� SDU� FHUWDLQV�
VFLHQWLILTXHV�HVW�j��W���KDELWDQW��$��+RHNVWUD�HW�7��:LHGPDQQ��������  
&H�EHVRLQ�GH�UHVVRXUFHV�H[WpULHXUHV�FRUUHVSRQG�j�HQYLURQ ����GH�O¶H[WUDFWLRQ�QDWLRQDOH�GH�PLQpUDX[�QRQ�
PpWDOOLTXHV�HW�����GH�O¶H[WUDFWLRQ�QDWLRQDOH�GH�ELRPDVVH�  

® 8Q�WLHUV�GH�O¶HPSUHLQWH�PDWpULHOOH�GHV�LPSRUWDWLRQV�O\RQQDLVHV�HVW�FRQVWLWXpH�G¶pQHUJLHV�IRVVLOHV�HW�GH�
PpWDX[��VRLW�GHV�UHVVRXUFHV�QRQ�UHQRXYHODEOHV�SRXU�OHVTXHOOHV�OD�)UDQFH�SUpVHQWH�XQH�GpSHQGDQFH�DX[�
UHVVRXUFHV�H[WpULHXUHV�TXDVL-FRPSOqWH� 

 
4XHOTXHV� pTXLYDOHQFHV� SRXU� OHV�
YROXPHV�LQGLTXpV �� 

® ����� PLOOLRQV� GH� WRQQHV� GH�
PLQpUDX[� QRQ� PpWDOOLTXHV� pTXLYDOHQW� j�
XQ� IOX[� GH� ���� PLOOLRQV� GH� FDPLRQV�
WUDQVSRUWDQW� FKDFXQ� ��� WRQQHV�
HQYLURQ� 

® ���0W�� GH� ELRPDVVH� UHSUpVHQWHQW�
O¶pTXLYDOHQW�GH����PLOOLDUGV� GH� SRXOHWV�
PR\HQV�RX�OHV�ô�GH�OD�UpFROWH�GH�ERLV�
DQQXHOOH�IUDQoDLVH 

® ����� 0W�� G¶pQHUJLHV� IRVVLOHV�
pTXLYDOHQW� j� HQYLURQ� ����PLOOLRQV� GH�
SOHLQV� G¶HVVHQFH����O���RX����� IRLV� OH�
YROXPH�GH�OD�7RXU�3DUW-'LHX� 

® �����0W��GH�PLQpUDX[�PpWDOOLTXHV�
pTXLYDOHQW� j�HQYLURQ������ WRXUV� (LIIHO�
������W��� 

/¶HPSUHLQWH�PDWpULHOOH�GHV� LPSRUWDWLRQV� O\RQQDLVH� �SURYHQDQW�GX� UHVWH�GH� OD�
)UDQFH� RX� GH� O¶pWUDQJHU�� GpVLJQH� O¶HQVHPEOH� GHV� UHVVRXUFHV� �pQHUJLHV�
IRVVLOHV��PpWDX[��PLQpUDX[��ELRPDVVH��FRQVRPPpV�WRXW�DX�ORQJ�GH�OD�FKDLQH�
SURGXFWLRQ�HW�GH� WUDQVSRUWV�GHV�ELHQV�HW�VHUYLFHV� LPSRUWpV�SDU� OD�PpWURSROH�
O\RQQDLVH� 

4XHOOH�TXDQWLWp�GH�PDWLqUH�HVW�QpFHVVDLUH�SRXU�VDWLVIDLUH�OH�
WUDLQ� GH� YLH� HW� OH� GpYHORSSHPHQW� GH� O¶DJJORPpUDWLRQ� O\RQ�
QDLVH�"�&RPSWH�WHQX�GH�OD�ILQLWXGH�GHV�UHVVRXUFHV��OH�WHUUL�
WRLUH�HVW-LO�UpVLOLHQW�" 
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0pWKRGRORJLH 

$X� UHJDUG�GH�SOXVLHXUV� IDFWHXUV�GH�FRQWH[WH��
OD� GpSHQGDQFH� PDVVLYH� GH� O¶pFRQRPLH�
O\RQQDLVH�DX[�UHVVRXUFHV�H[WpULHXUHV�SRXUUDLW�
FRQVWLWXHU�XQ�IDFWHXU�GH�YXOQpUDELOLWp�PDMHXU� 

/D� GpVLQGXVWULDOLVDWLRQ� GH� O¶pFRQRPLH�
IUDQoDLVH�VH�WUDGXLW�SDU�XQH�IRUWH�DPSOLILFDWLRQ�
GHV� IOX[� G¶LPSRUWDWLRQ�� 8QH� pWXGH� GH� O¶,QVHH�
�MXLQ�������PRQWUH�TXH�OH�© PDGH�LQ�)UDQFH ª�
UHSUpVHQWH� VHXOHPHQW� ���� GH� OD�
FRQVRPPDWLRQ� GH� ELHQV� PDQXIDFWXUpV� GHV�
PpQDJHV�� 

/¶H[WUDFWLRQ� PRQGLDOH� GH� UHVVRXUFHV�
�pQHUJLHV� IRVVLOHV�� PpWDX[�� PLQpUDX[��
ELRPDVVH�� SRXUVXLW� XQH� FRXUEH� QRQ�
VRXWHQDEOH �� GH� �� 0GV� GH� WRQQHV� HQ� ������
HOOH� HVW� SDVVpH� j� ��� 0GV� HQ� ������ HW�
V¶pOqYHUDLW�j�����0GV�GH� WRQQHV�HQ�������VL�
OHV�WHQGDQFHV�GHYDLHQW�VH�SRXUVXLYUH� 

/HV� ULVTXHV� GH� UDUpIDFWLRQ� GHV� UHVVRXUFHV�
V¶DFFURLVVHQW� DX� IXU� HW� j� PHVXUH� TXH�
O¶H[WUDFWLRQ�VH�SRUWHQW�YHUV�GHV�JLVHPHQWV�GH�
PRLQV�HQ�PRLQV�FRQFHQWUpV�HW�GH�SOXV�HQ�
SOXV� GLIILFLOHV� G¶DFFqV �� LO� IDXW� FRQVRPPHU�
GH�SOXV�HQ�SOXV�G¶pQHUJLH�HW�GH�PpWDX[�SRXU�
H[WUDLUH�FKDTXH�XQLWp�GH�UHVVRXUFHV�� 

/¶(XURSH� DSSDUDLW� SDUWLFXOLqUHPHQW�
YXOQpUDEOH� DX� ULVTXH� GH� UDUpIDFWLRQ� GH�
UHVVRXUFHV� GDQV� OD� PHVXUH� R�� HOOH� HVW� OD�
SUHPLqUH�UpJLRQ�DX�PRQGH�LPSRUWDWULFH�GH�
UHVVRXUFHV�� 

/D� OXWWH� FRQWUH� OH� FKDQJHPHQW� FOLPDWLTXH�
SDVVH� SDU� XQH� PDLWULVH� GH� OD�
FRQVRPPDWLRQ� GH� UHVVRXUFHV�� /H� UHVSHFW�
GH� O¶REMHFWLI�GHV���&�LPSOLTXH�TX¶XQ�WLHUV�GHV�
UpVHUYHV�GH�SpWUROH��OD�PRLWLp�GHV�UpVHUYHV�GH�
JD]�HW�SOXV�GH�����GH�FHOOHV�GH�FKDUERQ�QH�
VRLHQW�SDV�H[SORLWpHV�� 

 

3DUFH�TX¶HOOH�VRXOqYH�GHV� ULVTXHV�HQ� WHUPHV�
GH� GLVSRQLELOLWp� GHV� UHVVRXUFHV�� GH� VpFXULWp�
G¶DSSURYLVLRQQHPHQW��GH�YRODWLOLWp�GHV�SUL[�RX�
HQFRUH� GH� UqJOHPHQWDWLRQV�
HQYLURQQHPHQWDOHV� SOXV� H[LJHDQWHV��
O¶HPSUHLQWH� PDWpULHOOH� VRXOqYH� GH� HQMHX[�
PDMHXUV� SRXU� OHV� PpWURSROHV �� &RPPHQW�
DVVXUHU� GXUDEOHPHQW� OD� VDWLVIDFWLRQ� GHV�
EHVRLQV� GHV� KDELWDQWV� "� &RPPHQW�PDLQWHQLU�
XQ�VRFOH� LQGXVWULHO�FRPSpWLWLI� HW�XQH�FDSDFLWp�
H[SRUWDWULFH�"� 

&¶HVW� GRQF� OD� FDSDFLWp� GH� UpVLOLHQFH� GH�
O¶pFRQRPLH� GHV� PpWURSROHV� GDQV� XQ� PRQGH�
R�� OD� GLVSRQLELOLWp� GHV� UHVVRXUFHV� VHUD� GH�

 

· &HW�LQGLFDWHXU�VH�EDVH�VXU�GHV�pWXGHV�j�XQ�WHPSV�W��OD�PLVH�j�MRXU�GH�FHW�LQGLFDWHXU�

GpSHQGUD�GH�OD�SRVVLELOLWp�G¶DFWXDOLVDWLRQ�IXWXUH�GH�FHV�pWXGHV� 

&RQWH[WH 

/LPLWH�GH�O¶LQGLFDWHXU 

&HV�pOpPHQWV�FRQVWLWXHQW�XQH�DFWXDOLVDWLRQ�GH�

O¶pWXGH� © /¶HPSUHLQWH� PDWpULHOOH� GHV�

LPSRUWDWLRQV�O\RQQDLVH��4XHOOHV�GpSHQGDQFHV��

YXOQpUDELOLWpV�� RSSRUWXQLWpV " ª� GH� %RULV�

&KDEDQHO�HW�$UQDXG�)ORUHQWLQ�G¶DYULO������� 

/¶pYDOXDWLRQ� GX� FRQWHQX� HQ� PDWLqUHV�

SUHPLqUHV�GHV�LPSRUWDWLRQV�O\RQQDLVHV�UHSRVH�

VXU� XQH� PpWKRGRORJLH� GH� SOXV� HQ� SOXV�

PRELOLVpH� GDQV� OH� FDGUH� GH� WUDYDX[� GH�

FRPSWDELOLWp� HQYLURQQHPHQWDOH �� © O¶DQDO\VH�

HQWUpHV-VRUWLHV�

HQYLURQQHPHQWDOH ª� �QRWDPPHQW� GDQV� OH�

FDGUH� GHV� WUDYDX[� GH� O¶,QWHUQDWLRQDO�

5HVVRXUFHV� 3DQHO� GX� 3URJUDPPH� GHV�

1DWLRQV�8QLHV�SRXU�O¶(QYLURQQHPHQW��318(���� 

&RQFUqWHPHQW�� OD� GpPDUFKH� FRPSUHQG� GHX[�

pWDSHV�GH�WUDYDLO �� 

���&RQVWUXFWLRQ� GHV� WDEOHV� HQWUpHV-VRUWLHV�

GH� O¶pFRQRPLH� O\RQQDLVH ��GpYHORSSp�SDU�OH�

FDELQHW� 8WRSLHV�� O¶RXWLO� /2&$/� 6+,)7��

SHUPHW� GH� VLPXOHU� OH� IRQFWLRQQHPHQW� GH�

O¶pFRQRPLH� ORFDOH� �pFKDQJHV� LQWHUQHV��

LPSRUWDWLRQV�� H[SRUWDWLRQV��� /HV� LPSRUWDWLRQV�

VRQW� GpFRPSRVpHV� HQ� ���� FDWpJRULHV� GH�

SURGXLWV� LPSRUWpV� �ELHQV� HW� VHUYLFHV�� HW� ����

VHFWHXUV� DFKHWHXUV� �VHFWHXUV� GH� O¶pFRQRPLH�

O\RQQDLVH� TXL� VRQW� j� O¶RULJLQH� GHV�

LPSRUWDWLRQV��� 

��� (VWLPDWLRQ� GX� FRQWHQX� HQ� PDWLqUHV�

SUHPLqUHV� GHV� LPSRUWDWLRQV� O\RQQDLVHV ��

/¶DQDO\VH� HQWUpHV-VRUWLHV� HQYLURQQHPHQWDOH�

FRQVLVWH� j� FRXSOHU� OHV� WDEOHV� HQWUpHV-VRUWLHV�

H[SULPDQW� OHV� IOX[� pFRQRPLTXHV� HQ� HXURV�

DYHF�GHV�WDEOHV�HQWUpHV-VRUWLHV�H[SULPDQW�FHV�

PrPHV� IOX[� GDQV� OHXU� GLPHQVLRQ�

HQYLURQQHPHQWDOH� �HPSUHLQWH� PDWLqUHV��

HPSUHLQWH�FDUERQH�� HWF���3RXU�FH� IDLUH�� /RFDO�

6KLIW� HVW� FRXSOp� j� ([LREDVH� �EDVHV� GH�

GRQQpHV� LQSXW-RXWSXW� HQYLURQQHPHQWDOHV�

GpYHORSSpH�SDU�XQ�FRQVRUWLXP�GH�FHQWUHV�GH�

UHFKHUFKH� XQLYHUVLWDLUHV� DYHF� OH� VRXWLHQ� GH�

O¶8(��� ([LREDVH� SHUPHW� G¶pYDOXHU� SRXU� ����

VHFWHXUV� G¶DFWLYLWp� HW� ���� SURGXLWV �� OHV�

pPLVVLRQV� GH� JD]� j� HIIHW� GH� VHUUH�� OHV�

FRQVRPPDWLRQV� G¶pQHUJLH�� OHV�

FRQVRPPDWLRQV� GH� PDWLqUHV� SUHPLqUHV�� OHV�

/HV�EDVHV�GH�GRQQpHV�XWLOLVpHV�SDU�O¶RXWLO�/2&$/�
6+,)7��� 

FRQVRPPDWLRQV�G¶HDX�� O¶XWLOLVDWLRQ�GH� WHUUHV��

&HWWH�PpWKRGRORJLH� SHUPHW� GH� FRQYHUWLU� OHV�

IOX[� G¶LPSRUWDWLRQ� PRQpWDLUHV� HVWLPpV� HQ�

YROXPH� �WRQQHV�� G¶pQHUJLHV� IRVVLOHV��

PLQpUDX[� PpWDOOLTXHV�� PLQpUDX[� QRQ�

PpWDOOLTXHV�HW�ELRPDVVH� 

&HWWH� PpWKRGRORJLH� G¶pYDOXDWLRQ� GH�

O¶HPSUHLQWH� PDWLqUHV� GHV� LPSRUWDWLRQV�

GLIIqUH� GH� FHOOH� XWLOLVpH� GDQV� O¶pWXGH� GH�

������ 

(OOH� EpQpILFLH� GHV� SURJUqV� UpDOLVpV� HQ�

PDWLqUH�GH�PRGpOLVDWLRQ�GHV� WDEOHV�HQWUpHV-

VRUWLHV� WHUULWRULDOHV� �/RFDO� 6KLIW �� FRKpUHQFH�

LQWHUWHUULWRULDOH�� LQWpJUDWLRQ� GH� VRXUFHV� GH�

GRQQpHV� QRXYHOOHV� RX� DFWXDOLVpHV�� HWF��� HW�

GH�O¶LQWpJUDWLRQ�G¶XQH�EDVH�GH�GRQQpHV�LQSXW

-RXWSXW�HQYLURQQHPHQWDOHV� OHV�SOXV�DERXWLHV�

DX� QLYHDX�PRQGLDO� �([LREDVH �� DQDO\VH� GHV�

IOX[�pFRQRPLTXHV�HQWUH����SD\V��FKDFXQ�GHV�

��� PHPEUHV� GH� O
8(�� SOXV� ��� JUDQGHV�

pFRQRPLHV�� HW� FLQT� UpJLRQV� GX� UHVWH� GX�

PRQGH �� TXDWUH� W\SH� G¶HPSUHLQWH�

HQYLURQQHPHQWDOH� �FDUERQH�� PDWLqUH�� HDX��
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4XHOOH� HVW� O¶HPSUHLQWH�PDWpULHOOH�
GHV� LPSRUWDWLRQV� GHVWLQpHV� DX[�
PpQDJHV "� 
 
8Q� SUHPLHU� pFODLUDJH� LPSRUWDQW�
FRQFHUQH�O¶HPSUHLQWH�PDWpULHOOH�GHV�
LPSRUWDWLRQV� GHVWLQpHV� DX[� Pp�
QDJHV��&HV�LPSRUWDWLRQV�UHFRXYUHQW�
GHX[�FDWpJRULHV�GH�IOX[ �� 

® /HV� LPSRUWDWLRQV� GH� SUR�
GXLWV� HW� VHUYLFHV� GLUHFWH�
PHQW� GHVWLQpV� DX[� Pp�
QDJHV� 

3DU� H[HPSOH�� XQH� SDLUH� GH� FKDXV�
VXUHV�LPSRUWpH�DFKHWpH�SDU�XQ�Pp�
QDJH� GDQV� XQ� PDJDVLQ� O\RQQDLV�
VSpFLDOLVp�� 

® /HV� LPSRUWDWLRQV� GH� SUR�
GXLWV� HW� VHUYLFHV� LQFRUSR�

UpV� j� OD� SURGXFWLRQ� O\RQ�
QDLVH� HW� FRQVRPPpV� LQ�
ILQH� SDU� OHV� PpQDJHV� GX�
WHUULWRLUH�� 

3DU� H[HPSOH�� XQ� IDEULFDQW� GH�
PHXEOHV� O\RQQDLV� LPSRUWH� GHV� pOp�
PHQWV� HQ� ERLV� TXL� VHURQW� LQWpJUpV�
GDQV�GHV�PHXEOHV�YHQGXV�DX[�Pp�
QDJHV�� 
 
/HV�LPSRUWDWLRQV�GHVWLQpHV�GLUHFWH�
PHQW� RX� LQGLUHFWHPHQW� DX[� Pp�
QDJHV� UHSUpVHQWHQW� XQH� HPSUHLQWH�
PDWpULHOOH�GH������0GV�GH�WRQQHV��
VRLW� ��� WRQQHV� SDU� KDELWDQW��
&HOOHV-FL� JpQqUHQW� DLQVL� ���� GH�
O¶HPSUHLQWH� PDWpULHOOH� WRWDOH� GHV�
LPSRUWDWLRQV� O\RQQDLVHV�� /HV�pQHU�
JLHV�IRVVLOHV�HW�OHV�PLQpUDX[�PpWDO�

OLTXHV� UHSUpVHQWHQW� HQYLURQ� ó� GH�
FHWWH�HPSUHLQWH�PDWpULHOOH��VRLW�XQH�
SDUW� VHQVLEOHPHQW� LQIpULHXUH� j� OHXU�
SDUW� GDQV� O¶HPSUHLQWH�PDWpULHOOH�GH�
O¶HQVHPEOH� GHV� LPSRUWDWLRQV� O\RQ�
QDLVHV�� 
 
/H� WDEOHDX�FL-GHVVRXV�SUpVHQWH� OHV�
GLIIpUHQWV� IOX[� G¶LPSRUWDWLRQ� GHVWL�
QpV� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�
DX[�PpQDJHV�GH�O¶DLUH�XUEDLQH�O\RQ�
QDLVH�FODVVpV�VHORQ� OHXU�HPSUHLQWH�
PDWpULHOOH�� /HV� TXDWUH� SUHPLHUV� UH�
SUpVHQWHQW� j� HX[� VHXOV� SOXV� GH� OD�
PRLWLp�GH�O¶HPSUHLQWH�PDWpULHOOH�GHV�
LPSRUWDWLRQV� GHVWLQpHV� DX[� KDEL�
WDQWV�� 
 

® 3URGXLWV�DJURDOLPHQWDLUHV  
,O�V¶DJLW�DXVVL�ELHQ�GHV�SURGXLWV� LP�
SRUWpV� SRXU� OD� FRQVRPPDWLRQ� GL�
UHFWH� GHV� PpQDJHV� �SDU� H[HPSOH��
XQ� ERLWH� GH� VDXFH� WRPDWH� DFKHWp�
GDQV� XQH� pSLFHULH��� TXH� GHV� SUR�
GXLWV�DJURDOLPHQWDLUH�LPSRUWpV�SRXU�
rWUH� LQFRUSRUpV� j� OD� SURGXFWLRQ� OR�
FDOH��LQGXVWULH�DJURDOLPHQWDLUH�O\RQ�
QDLVH�� UHVWDXUDWLRQ«�� HW� FRQVRP�
PpV� LQ� ILQH� SDU� OHV� PpQDJHV� �SDU�
H[HPSOH�� XQH� XVLQH� O\RQQDLVH� GH�
SkWHV� DOLPHQWDLUHV� LPSRUWH� GHV� LQ�
WUDQWV�DJURDOLPHQWDLUHV�HW�YHQG�XQH�
SDUWLH� GH� VD� SURGXFWLRQ� DX[� KDEL�
WDQWV� YLD� OHV� UpVHDX[� GH� GLVWULEX�
WLRQ��� 2Q� REVHUYH� TXH� FH� VRQW� OHV�
SURGXLWV� j� EDVH� GH� YLDQGH� HW� OHV�
IURPDJHV� TXL� JpQqUHQW� O¶HPSUHLQWH�
PDWpULHOOH�OD�SOXV�pOHYpH�� 
 

® 3URGXLWV� LVVXV� GHV� LQGXV�
WULHV�H[WUDFWLYHV 

,O� V¶DJLW� SRXU� O¶HVVHQWLHO� GHV� PLQp�
UDX[��JUDYLHUV��VDEOHV��SLHUUHV��HWF���
LPSRUWpV� SDU� OH� VHFWHXU� %73� SRXU�
UpSRQGUH�DX[�EHVRLQV�GH�FRQVWUXF�
WLRQ�GHV�PpQDJHV�� 
 

® 0DFKLQHV�HW�pTXLSHPHQWV 
&HV� LPSRUWDWLRQV� UHFRXYUHQW� WRXV�
OHV� SURGXLWV� pOHFWULTXHV� �SDU�
H[HPSOH��SHUFHXVHV���pOHFWURPpQD�
JHUV� �SDU� H[HPSOH��PDFKLQHV� j� OD�

(Q�VDYRLU�SOXV 
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YHU��� pOHFWURQLTXHV� �SDU� H[HPSOH��
VPDUWSKRQHV��� LQIRUPDWLTXHV� �SDU�
H[HPSOH�� RUGLQDWHXUV�� LPSRUWpV�
GLUHFWHPHQW� SRXU� VDWLVIDLUH� OD� FRQ�
VRPPDWLRQ� GHV� PpQDJHV�� ,O� V¶DJLW�
pJDOHPHQW� GHV� SURGXLWV� HW� FRPSR�
VDQWV�GH�FH�W\SH�TXL�VRQW� LPSRUWpV�
SRXU� rWUH� LQFRUSRUpV� GDQV� OD� SUR�
GXFWLRQ� O\RQQDLVH� HW� FRQVRPPp� LQ�
ILQH�SDU� OHV�PpQDJHV��2Q�FRQVWDWH�
TXH� FH� VRQW� OHV� DXWRPRELOHV� HW�
FRPSRVDQWV� GHVWLQpV� j� O¶LQGXVWULH�
DXWRPRELOH� TXL� JpQqUHQW� O¶HP�
SUHLQWH�PDWpULHOOH�OD�SOXV�pOHYpH�� 
 

® 3URGXLWV� SKDUPDFHXWLTXHV�
HW�j�XVDJHV�PpGLFDOHV 

/j�DXVVL�FHOD�UHFRXYUH�j�OD�IRLV�GHV�
SURGXLWV�GLUHFWHPHQW�LPSRUWpV�SRXU�
OD� FRQVRPPDWLRQ� GHV� PpQDJHV� HW�
GHV�SURGXLWV� LQFRUSRUpV�j�GHV�SUR�
GXLWV�ORFDX[�FRQVRPPpV�LQ�ILQH�SDU�
OHV�PpQDJHV�� 
 
 
 
4XHOV�VRQW�OHV�VHFWHXUV�GH�O¶pFR�
QRPLHV�O\RQQDLVH�OHV�SOXV�JpQp�
UDWHXUV� G¶LPSRUWDWLRQV� j� IRUWH�
HPSUHLQWH�PDWpULHOOH " 
� 
/HV�VHFWHXUV�G¶DFWLYLWpV�FRPSRVDQW�
OH� WLVVX� pFRQRPLTXH� O\RQQDLV� Up�
SRQGHQW� j� OHXUV� EHVRLQV� GH� FRQ�
VRPPDWLRQ� LQWHUPpGLDLUH� HW�
G¶LQYHVWLVVHPHQW� HQ� SDUWLH� YLD� OHV�
LPSRUWDWLRQV��$X�UHJDUG�GHV�HQMHX[�
GH� UpVLOLHQFH� PDWpULHOOH� pYRTXpV�
SOXV�KDXW��LO�SDUDLW�LPSRUWDQW�G¶LGHQ�
WLILHU� OHV� VHFWHXUV� G¶DFWLYLWpV� GRQW�
OHV�LPSRUWDWLRQV�VRQW�OHV�SOXV�FKDU�
JpHV� HQ� UHVVRXUFHV�� &HV� LPSRUWD�
WLRQV�VRQW� LQFRUSRUpHV�j�OD�SURGXF�
WLRQ� ORFDOH�GH�ELHQV�HW�GH�VHUYLFHV�
TXL�HVW�GHVWLQpH�VRLW�j� OD�GHPDQGH�
ORFDOH�� VRLW� j� O¶H[SRUWDWLRQ� YHUV� OH�
UHVWH�GX�SD\V�RX� O¶pWUDQJHU��$X� WR�
WDO�� OHV� LPSRUWDWLRQV� JpQpUpHV� SDU�
OH� WLVVX� pFRQRPLTXH� O\RQQDLV� UH�
SUpVHQWHQW� XQH� HPSUHLQWH� PDWLqUH�
GH������PLOOLRQV�GH�WRQQHV� 
 

 
4XDWUH� VHFWHXUV� UHVVRUWHQW� DVVH]�
QHWWHPHQW �� 
 

® %73 
/D� SUHPLqUH� SODFH� GH� FH� VHFWHXU�
UHIOqWH� O¶DPSOHXU�GHV�PDWpULDX[��GH�
O¶pQHUJLH�HW�GHV�pTXLSHPHQWV�PREL�
OLVpV�SRXU�UpDOLVHU� OHV�FKDQWLHUV�VXU�
OH�WHUULWRLUH�O\RQQDLV�HW�DX-GHOj�� 
 

® 3URGXFWLRQ�G¶pQHUJLH 
&H�VHFWHXU� UHQYRLH� SRXU� O¶HVVHQWLHO�
j�O¶LQGXVWULH�GH�UDIILQDJH�GH�SURGXLWV�
SpWUROLHUV� SUpVHQWH� HQ� UpJLRQ� O\RQ�
QDLVH�� ODTXHOOH�VXSSRVH�GHV� LPSRU�
WDWLRQV�PDVVLYHV�GH�SpWUROHV�EUXWV��
$XWUHPHQW� GLW�� VL� OH� WHUULWRLUH� O\RQ�
QDLV� SHXW� VHPEOHU� UHODWLYHPHQW�

© DXWRQRPH ª� HQ� PDWLqUH� GH� SUR�
GXLWV�SpWUROLHUV�UDIILQpV�GX�IDLW�GH�OD�
SUpVHQFH� GH� OD� UDIILQHULH�� FHOD� QH�
GRLW� SDV� IDLUH� RXEOLHU� OD� WUqV� IRUWH�
GpSHQGDQFH�DPRQW�GH�FHWWH� LQGXV�
WULH�j�O¶pJDUG�GX�SpWUROH�EUXW�� 
 

® )DEULFDWLRQ� GH� PDFKLQHV� ��
pTXLSHPHQWV 

&H�VHFWHXU�UHQYRLH�HQ�SUHPLHU� OLHX�
j�O¶LQGXVWULH�DXWRPRELOH�O\RQQDLVH�� 
 

® )DEULFDWLRQ� GH� PDWpULDX[�
SRXU�OD�FRQVWUXFWLRQ  

&H� VHFWHXU� UHFRXYUH� GLYHUV� VHF�
WHXUV� �IDEULFDWLRQ� GH� FLPHQWV�� GH�
PDWpULDX[� HQ� EpWRQ�� G¶LVRODQWV��
HWF�� 



 

���ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

 

· 3OXV�G¶XQ�FLQTXLqPH�GH�O¶HQVHPEOH�GX�WHUULWRLUH�HVW�

FRXYHUW� SDU� GHV� DUEUHV�� PrPH� GDQV� OHV� HVSDFHV�

OHV� SOXV� XUEDQLVpV�� ,O� FRQYLHQW� GH� SURWpJHU� FH�

SDWULPRLQH� QDWXUHO� DUERUp�� GRQW� ���� VH� WURXYH�

GDQV�GHV�]RQHV�j�XUEDQLVHU� 

· /D�VWUDWH�DUERUpH�GRLW�rWUH�GpYHORSSpH�GDQV� OD�SDUWLH�

RULHQWDOH� GH� OD� 0pWURSROH �� FHOD� SHXW� SDVVHU� SDU� OD�

PLVH� HQ� SODFH� GH� SUDWLTXHV� DJURpFRORJLTXHV� �KDLHV�

ERFDJqUHV�� GDQV� OHV� HVSDFHV� DJULFROHV� HW� OD�

YpJpWDOLVDWLRQ�GHV�JUDQGHV�]RQHV�G¶DFWLYLWp� 

· /HV� VWUDWHV� GH� YpJpWDWLRQ� GRLYHQW� rWUH� GLYHUVLILpHV��

QRWDPPHQW�GDQV�OHV�FHQWUHV�XUEDLQV� 

$WRXWV�j�FRQIRUWHU 0DUJHV�G¶DPpOLRUDWLRQ 

,QGLF DWHXU��� 
® ,QGLFH�GH�FDQRSpH 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 

 

® ���� GX� WHUULWRLUH� GH� OD� 0pWURSROH� HVW� FRXYHUW� SDU� XQH� VWUDWH�
DUERUpH� GH� YpJpWDWLRQ� HQ� ������ (Q�������XQ�FDOFXO�UpDOLVp�DYHF�XQH�
PpWKRGRORJLH�GLIIpUHQWH��GRQF�QRQ�FRPSDUDEOH��GRQQDLW�XQ�LQGLFH�GH����� 

 ���� GH� OD� VXUIDFH� GX� WHUULWRLUH� HVW� RFFXSpH� SDU� DX� PRLQV�
 XQH� GHV� WURLV� VWUDWHV� GH� YpJpWDWLRQ �� OD� VWUDWH�KHUEDFpH�HVW�
 SURSRUWLRQQHOOHPHQW�OD�SOXV�SUpVHQWH��������GH�OD�VXUIDFH�WRWDOH�
 GX�WHUULWRLUH�� 

® 3UqV�GH�����GH� FHWWH� FRXYHUWXUH� DUERUpH� VH�WURXYH�GDQV�GHV�
]RQHV�LQVFULWHV�DX�3/8-+�FRPPH�© $�XUEDQLVHU ª� 

® &HW�LQGLFH�GH�FDQRSpH�UpYqOH�GH�IRUWHV�GLVSDULWpV�WHUULWRULDOHV ��
OH� SRXUFHQWDJH� GH� FRXYHUWXUH� FRPPXQDO� YDULH�GH� ���� j��������
/H�QRUG-RXHVW�GH� OD�0pWURSROH�HVW�EHDXFRXS�SOXV�DUERUp�TXH� OH�
VXG-HVW� 

® &HV�GLVSDULWpV� VRQW� pJDOHPHQW� LQIUD-FRPPXQDOHV ��SRXU� OHV�
,ULV��FHWWH�YDULDWLRQ�HVW�FRPSULVH�HQWUH���HW��������VXU� OD�PrPH�
FRPPXQH��/\RQ�� 

&HW�LQGLFH�SHUPHW�GH�TXDQWLILHU�OD�VXUIDFH�GX�WHUULWRLUH�FRXYHUWH�SDU�OH�IHXLOODJH�
GHV�DUEUHV��HW�SDU�OHV�DXWUHV�QLYHDX[�GH�YpJpWDWLRQ� 
,O� V¶DJLW� ELHQ� G¶XQH� PHVXUH� LQGLFDWLYH�� TXL� QH� SHUPHW� SDV� GH� FRPSDUHU� OHV�
WHUULWRLUHV�HQWUH�HX[��WDQW�OHV�PpWKRGRORJLHV�SHXYHQW�YDULHU��&HW�LQGLFH�GRQQH�
ELHQ�XQ�RUGUH�GH�JUDQGHXU��LO�Q¶HVW�SDV�XQH�PHVXUH�SUpFLVH�HW�DEVROXH� 

4XHOOH� VXUIDFH� GX� WHUULWRLUH� HVW� ODLVVpH� j� OD� YpJpWDWLRQ� "�
6RXV� TXHOOH�V�� IRUPH�V�� OD� YpJpWDWLRQ� HVW-HOOH� OD� SOXV� SUp�
VHQWH�VXU�OH�WHUULWRLUH�PpWURSROLWDLQ�"� 
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/HV�GRQQpHV�D\DQW�SHUPLV�GH�FRQVWUXLUH�
FHW� LQGLFH� SURYLHQQHQW� GH� OD� EDVH� GH�
GRQQpHV� (9$� �(VSDFHV� 9pJpWDOLVpV� HW�
$UERUpV��� FRPPDQGpH�SDU� OD�0pWURSROH�
GH� /\RQ� HW� OLYUpH� ILQ� ����� DYHF� GHV�
GRQQpHV�GH������ 
/D�QRPHQFODWXUH�GH�OD�EDVH�GH�GRQQpHV�
D� pWp� UHJURXSpH� HQ� WURLV� VWUDWHV ��
DUERUpH��SRXU�OD�YpJpWDWLRQ�GH�SOXV�GH���
PqWUHV�GH� KDXW�� DUEXVWLYH� �HQWUH� �� HW� ��
PqWUHV�GH�KDXW��HW�KHUEDFpH��LQIpULHXUH�
j� �P��� &¶HVW� ELHQ� O¶DVVHPEODJH� GH� FHV�
WURLV� VWUDWHV� GH� YpJpWDWLRQ�� FRPSULVHV�
GDQV� OHXU� pFRV\VWqPH� �VRO�� HDX��
FOLPDW«��TXL� IRUPH�XQ�HQVHPEOH� YLYDQW�
pFRORJLTXHPHQW�FRKpUHQW�HW�IRQFWLRQQHO��
TX¶LO� FRQYLHQW� GH� SUpVHUYHU� HW� GH�
GpYHORSSHU�� SRXU� IDLUH� IDFH� j� O¶XUJHQFH�
FOLPDWLTXH��/H�U{OH�GHV�DUEUHV�HVW�FHUWHV�
SUpGRPLQDQW�� PDLV� WRXV� OHV� W\SHV� GH�
YpJpWDWLRQ�� \� FRPSULV� OHV� VXUIDFHV�
DJULFROHV�� OHV� WRLWV� HW� OHV� PXUV�
YpJpWDOLVpV�\�FRQWULEXHQW� 
 
&HSHQGDQW�� LO� D� pWp� IDLW� OH� FKRL[� GH� QH�
UHWHQLU� TXH� OD� VWUDWH� DUERUpH� SRXU�
FRQVWLWXHU� O¶LQGLFH� GH� FDQRSpH� GH�
O¶2EVHUYDWRLUH�� FHFL� DILQ� G¶rWUH� ILGqOH� DX�
VHQV� FRPPXQ� GX� PRW� © FDQRSpH ª� HW�
G¶HQ� IDFLOLWHU� VRQ� DSSURSULDWLRQ��
/¶DQDO\VH� SURGXLWH� PHW� FHSHQGDQW� HQ�
SHUVSHFWLYH� OD� SUpVHQFH�GHV�GLIIpUHQWHV�
VWUDWHV� GDQV� OD� 0pWURSROH�� 2QW� pWp�
UHWHQXV�SRXU�FRQVWLWXHU�OD�VWUDWH�DUERUpH�
OHV�LWHPV�VXLYDQWV � 
����%RVTXHWV�%RLV�HW�)RUrWV�GH�IHXLOOXV�
VqFKHV� IHUPpHV� HW� ���� RXYHUWHV�� ����
%RLV� HW� )RUrWV� GH� FRQLIqUHV� IHUPpHV� HW�
���� RXYHUWHV�� ���� )RUrWV� PpODQJpHV��
���� 3ODQWDWLRQV� GH� SHXSOLHUV�� ����
$XWUHV� SODQWDWLRQV�� ���� 5LSLV\OYHV� HW�
IRUrWV�KXPLGHV� 
 
/¶LQGLFH�� H[SULPp� HQ� SRXUFHQWDJH��
FRUUHVSRQG� GRQF� DX� UDSSRUW� HQWUH� OD�
VXSHUILFLH�RFFXSpH�SDU� OD�FRXURQQH�GHV�
DUEUHV�HW�FHOOH�GH� OD� WRWDOLWp�GX�WHUULWRLUH�
�VXUIDFH�GHV�IOHXYHV�FRPSULVH�� 
'DQV� XQ� EXW� G¶KRPRJpQpLVDWLRQ� GHV�
GRQQpHV� GDQV� FHW� 2EVHUYDWRLUH�� FH�
UDSSRUW� D� pWp� FDOFXOp� SRXU� FKDTXH�
FRPPXQH�HW�FKDTXH�,ULV�GH�OD�0pWURSROH�
�vORWV� UHJURXSpV� SRXU� O¶LQIRUPDWLRQ�
VWDWLVWLTXH�� 
 
3RXU� SOXV� G¶LQIRUPDWLRQV� VXU� OHV� HQMHX[�
GH� YpJpWDOLVDWLRQ� HQ� PLOLHX� XUEDLQ�� OH�
OHFWHXU� SRXUUD� VH� UHSRUWHU� DX[�
SURGXFWLRQV� UpDOLVpV� GDQV� OH� FDGUH� GX�
3ODQ�&DQRSpH� 

©�3ODQWHU�� HW� SODQWHU� GHQVpPHQW�� ODLVVHU�
SOXV� GH� SODFH� j� GHV� HVSDFHV� QRQ�
FRQVWUXLWV� VXU� OHVTXHOV� OD�1DWXUH� D� GURLW�
GH� FLWp� GHYLHQW� XQH� QpFHVVLWp� VL� QRXV�
VRXKDLWRQV� SRXYRLU� YLYUH� HQ� YLOOH�
FRUUHFWHPHQW� GDQV� OH� FOLPDW� IXWXU�� VDQV�
O¶DJJUDYHU�>«@ 

 

/HV� VRXUFHV� G¶pPLVVLRQV� VRQW�� SRXU�
EHDXFRXS��OLpHV�j�QRV�PRGHV�HW�FKRL[�GH�
YLH� XUEDLQV��  /H� UpFKDXIIHPHQW�
FOLPDWLTXH� PHW� HQ� TXHVWLRQ� OH� PRGqOH�
XUEDLQ� GH� OD� YLOOH� IRQFWLRQQHOOH� HW�
SURGXFWLYLVWH�HW� LPSOLTXH�GH�UpDPpQDJHU�
WRWDOHPHQW�OD�YLOOH� 

/HV� EpQpILFHV� GH� OD� YpJpWDWLRQ�� OHV�
VHUYLFHV� pFRV\VWpPLTXHV� HW� OD� 1DWXUH�
FRPPH� VRXUFH� G¶LQVSLUDWLRQ� VRQW� j�
SUpVHQW�FRQQXV��HW�GRFXPHQWpV�GDQV�GH�
QRPEUHX[� RXYUDJHV�� /H� EHVRLQ� GH�
FRQFLOLHU� YLOOH� HW� QDWXUH�� GH� IDLUH� XQH�
SODFH�G¶LPSRUWDQFH�j� OD�YpJpWDWLRQ�GDQV�
QRV� FDGUHV�GH� YLH�D�GpMj�pWp� ODUJHPHQW�
DUJXPHQWp�>«@ 

 

2XWUH� OD� YpJpWDWLRQ�� OD� FDQRSpH� HQ� WDQW�
TX¶pFRV\VWqPH� DVVRFLH� XQH� VpULH� GH�
FRPSRVDQWV� LQWHUDJLVVDQW� HQWUH� HX[� �� OH�
VRO�� O¶HDX�� O¶DLU���� &HV� GHUQLHUV� VRQW�
LQGLVVRFLDEOHV�HQWUH�HX[�PDLV�DXVVL�DYHF�
OD�YpJpWDWLRQ� 

%LHQ� TXH� QRXV� VR\RQV� ORLQ� GH�
FRPSUHQGUH�WRXV�FHV�rWUHV�YLYDQWV��QRXV�
GpSHQGRQV� G¶HX[� DXMRXUG¶KXL� SOXV� TXH�
MDPDLV� >��@� /HXU� LQWpJUDWLRQ� GDQV� QRV�
FLWpV� HW� OD� PRGLILFDWLRQ� GH� QRV�
HQYLURQQHPHQWV� �TXL� LPSDFWH� WRXW� OH�
YLYDQW�� GRLYHQW� QRXV� LQFLWHU� j� FKHUFKHU�
OHV�PHLOOHXUHV�FRQGLWLRQV�SRVVLEOHV�SRXU�
FHV�rWUHV�YLYDQWV�>«@�,O�HVW� LPSRUWDQW�GH�

· /D�EDVH�GH�GRQQpHV�QH�FRQVLGqUH�TXH�GHV�VXUIDFHV�pJDOHV�RX�VXSpULHXUHV�j����Pð ��

OHV� DUEUHV� LVROpV� SDU� H[HPSOH� QH� VRQW� SDV�SULV� HQ� FRPSWH�GDQV�FHV�FDOFXOV��2U�� OHV�
WLVVXV�XUEDLQV�FRPSWHQW�SOXV�GH�VXFFHVVLRQV�G¶DUEUHV�LVROpV�TXH�GH�JUDQGHV�pWHQGXHV�
ERLVpHV��,O�V¶DJLW�G¶XQ�ELDLV�PpWKRGRORJLTXH�LPSRUWDQW�j�SUHQGUH�HQ�FRPSWH� 

· 'H� SOXV�� LO� V¶DJLW� G¶XQ� WUDYDLO� GH� SKRWR-LQWHUSUpWDWLRQ� TXL�� ELHQ� TX¶LO� VRLW�

PpWKRGRORJLTXHPHQW�HQFDGUp��SHXW�rWUH�VRXPLV�j�OD�VXEMHFWLYLWp�GHV�SKRWR-LQWHUSUqWHV��
/H�WUDYDLO�SDU�SKRWR-DpULHQQH�VXSSRVH�TXH�VHXOH�OD�VWUDWH�OD�SOXV�KDXWH�HVW�YLVLEOH ��HOOH�
SHXW�FHSHQGDQW�UHFRXYULU��DX�VHQV�OLWWpUDO��GHV�UpDOLWpV�ELHQ�GLIIpUHQWHV��KHUEH��ELWXPH��
DUEXVWHV«�� 

· (QILQ��FHW� LQGLFH�SHUPHW�GLIILFLOHPHQW� OD�FRPSDUDLVRQ�DYHF�G¶DXWUHV�YLOOHV�TXL�DXUDLHQW�

SURGXLW�OHXUV�SURSUHV�GRQQpHV��WDQW�OHV�PpWKRGRORJLHV�SHXYHQW�YDULHU��3RXU�OHV�PrPHV�
UDLVRQV�� OD� FRPSDUDLVRQ� GH� OD� EDVH� ����� DYHF� VD� YHUVLRQ� DQWpULHXUH� ������� Q¶HVW�
PpWKRGRORJLTXHPHQW� SDV� � SRVVLEOH�� LO� VHUDLW� GRQF� LQFRUUHFW� GH� FDOFXOHU� GHV� WDX[�
G¶pYROXWLRQ� 

FRQQDvWUH� OHV� SODQWHV�� OHXUV� FRQGLWLRQV�
SRXU� SURVSpUHU�� OHXUV�PRGHV� GH� YLH� HW�
OHXUV�HIIHWV�SRXU�YpULWDEOHPHQW�HQJDJHU�
OD� PLVH� HQ� °XYUH� GHV� ELHQIDLWV�
HVSpUpV� ª 

'HSXLV� ILQ������� OD�0pWURSROH�GH�/\RQ�
GpYHORSSH� XQ� 3ODQ� &DQRSpH� DUWLFXOp�
DXWRXU� GH� ��� SLVWHV� G¶DFWLRQ�� &H� 3ODQ�
FRQVWLWXH� XQ� FDGUH� RSpUDWLRQQHO� YLVDQW�
j� IpGpUHU� O¶HQVHPEOH� GHV� LQLWLDWLYHV� GX�
WHUULWRLUH��SRUWpHV�SDU�OHV�VLJQDWDLUHV�GH�
OD� &KDUWH� GH� O¶DUEUH�� &HSHQGDQW�� OD�
VWUDWpJLH� GH� UpDOLVDWLRQ� GHV� REMHFWLIV�
LGHQWLILpV� SDU� OHV� DFWHXUV� GX� WHUULWRLUH�
UHVWH�j�UpDOLVHU� 

 

© 8QH�IRUrW�GH�ELHQIDLWV��/HV������
UDLVRQV�SRXU�OHVTXHOOHV�OD�YLOOH�GRLW�VH�

YpJpWDOLVHU ª�� 

0pWKRGRORJLH &RQWH[WH 

/LPLWH�GH�O¶LQGLFDWHXU 



 

���ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

(Q�VDYRLU�SOXV 

&DOFXO�WKpRULTXH�GX�QRPEUH�G¶DUEUH�SDU�KDELWDQW�GDQV�OD�0pWURSROH�GH�/\RQ 

6XU�OD�0pWURSROH��OD�EDVH�GH�GRQQpHV�(9$������QRXV�LQIRUPH�TXH�����PLOOLRQV�GH�Pð�VRQW�FRXYHUWV�SDU�OD�FDQRSpH�GHV�DUEUHV��2Q�
SHXW�FRQVLGpUHU��VXU�OD�EDVH�G¶XQ�FDOFXO�WKpRULTXH��TXH�OD�FRXURQQH�G¶XQ�DUEUH�PR\HQ��GH�����PqWUHV�GH�GLDPqWUH��SURMHWWH�DX�VRO�
XQH�RPEUH�GH���Pð��6HORQ�FH�FDOFXO��OD�0pWURSROH�FRPSWHUDLW�� ��� ����DUEUHV��UDSSHORQV�OHV�OLPLWHV�GH�OD�EDVH�GH�GRQQpHV��TXL�GRLYHQW�
LQFLWHU�j�FRQVLGpUHU�FH�FKLIIUH�DYHF�SUXGHQFH���6HORQ� OH�GHUQLHU�UHFHQVHPHQW�GH� OD�SRSXODWLRQ�GLVSRQLEOH��������� OD�0pWURSROH�FRPSWH�
� ��� ����KDELWDQWāHāV��2Q�REWLHQW�DLQVL�XQ�QRPEUH�WKpRULTXH�G¶����DUEUH�SDU�KDELWDQWāH� 



 

2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű�� 

8Q�JUDGLHQW�G¶LQWHQVLWp�RXHVW�HVW�SRXU�
OD�FRXYHUWXUH�DUERUpH« 

 

���� GX� WHUULWRLUH� PpWURSROLWDLQ� HVW�
FRXYHUW�SDU�O¶HPSULVH�GH�OD�FRXURQQH�GHV�
DUEUHV�� 3OXV� GX� WLHUV� ������ GX� WHUULWRLUH�
Q¶HVW� FRXYHUW� SDU� DXFXQH� YpJpWDWLRQ��
G¶DXFXQ�W\SH� 

 

/HV� GRQQpHV� EUXWHV� GH� OD� EDVH� (9$�
����� SRXU� OD� VWUDWH� DUERUpH� PRQWUHQW�
FODLUHPHQW�GH�JUDQGHV�GLVSDULWpV�GDQV�OD�
UpSDUWLWLRQ� GX� FRXYHUW� DUERUpH� VXU� OH�
WHUULWRLUH� PpWURSROLWDLQ �� PRLQV�
DQWKURSLVpH�� F¶HVW� OD� PRLWLp� RFFLGHQWDOH�
GH� OD� 0pWURSROH� TXL� SUpVHQWH� OD� SOXV�
JUDQGH�TXDQWLWp�G¶DUEUHV�� 

/D�PpWKRGH�G¶pODERUDWLRQ�GH� OD�EDVH�GH�
GRQQpHV�UHQIRUFH�VDQV�GRXWH�FH�FRQVWDW��
VHXOHV� OHV� VXUIDFHV� FRQWLQXHV� G¶XQ�
PLQLPXP� GH� ���� Pð� pWDQW� SULVHV� HQ�
FRPSWH ��OHV�DUEUHV�SOXV�LVROpHV�HQ�PLOLHX�
SOXV�XUEDLQ��GRQF�SOXV�FRQWUDLQW��QH�VRQW�
SRWHQWLHOOHPHQW�SDV�SULV�HQ�FRPSWH�GDQV�
OD�EDVH� 

/D�FRXYHUWXUH�DUERUpH�GLPLQXH�DX� IXU�HW�
j�PHVXUH�TX¶RQ�VH�UDSSURFKH�GH�OD�SDUWLH�
RULHQWDOH�GX�WHUULWRLUH� 

 

/¶HVW� GH� OD� PpWURSROH� O\RQQDLVH� VH�
GpWDFKH�WUqV�QHWWHPHQW�SDU�VD�WUqV�IDLEOH�
SUpVHQFH� G¶DUEUHV�� &HW� HVSDFH� HVW�
FRPSRVp� GH� QRPEUHXVHV� ]RQHV�
G¶DFWLYLWpV�� WUqV� SHX� YRLUH� SDV�
YpJpWDOLVpHV�HW�UDVVHPEOH�OD�PDMRULWp�GH�
O¶DJULFXOWXUH� PpWURSROLWDLQH�� GRQW� OHV�
SUDWLTXHV� DJURpFRORJLTXHV� VRQW� HQFRUH�
SHX� GpYHORSSpHV�� SOXW{W� FRPSRVpH� GH�
JUDQGHV� FXOWXUHV� VXU� GHV� SDUFHOOHV� GH�
WDLOOH� LPSRUWDQWH�� DYHF� SHX� YRLUH� SDV� GH�
KDLHV�ERFDJqUHV�� 
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«PDLV� GHV� GLVSDULWpV� LQIUD-
FRPPXQDOHV�LPSRUWDQWHV« 

 

/D� FRPPXQH� SUpVHQWDQW� OH� PRLQV� GH�
FRXYHUWXUH� DUERUpH� HVW� &RUEDV�� DYHF�
������ (Q� UHYDQFKH�� HOOH� SUpVHQWH� XQ�
GHV� SOXV� IRUW� WDX[� GH� FRXYHUWXUH� HQ�
VWUDWH� KHUEDFpH� ������� $� O¶LQYHUVH��
F¶HVW� j� 6DLQW-5RPDLQ-DX-0RQW-G¶2U�
TX¶RQ� SHXW� REVHUYHU� O¶LQGLFH� GH�
FDQRSpH�OH�SOXV�KDXW �������� 

/¶pFKHOOH� GH� O¶,ULV� HVW� EHDXFRXS� SOXV�
SDUODQWH� TXH� O¶pFKHOOH� FRPPXQDOH� FDU�
HOOH� UpYqOH� OHV� LPSRUWDQWHV� GLVSDULWpV�
LQWUD-WHUULWRULDOHV�� &HUWDLQHV� FRPPXQHV�
GH� OD�0pWURSROH� Q¶pWDQW� SDV� LULVpHV�� OH�
UpVXOWDW�V¶HQ�WURXYH�OLVVp� 

 

/H� FKRL[� G¶XQ� WUDLWHPHQW� j� O¶,ULV�
VXUTXDOLILH� QpFHVVDLUHPHQW� FHUWDLQV�
WHUULWRLUHV�� GX� IDLW� G¶XQH� SUpVHQFH�
H[FHSWLRQQHOOH�G¶DUEUHV ��F¶HVW�OH�FDV�GX�
SDUF�GH�3DULOO\�TXL�H[SOLTXH�OD�FRORUDWLRQ�
GHV� ,ULV� GX� VXG� GH� OD� FRPPXQH� GH�
%URQ� 

&¶HVW� VXU� OH� �qPH� DUURQGLVVHPHQW� GH�
/\RQ� TXH� O¶LQGLFH� GH� FDQRSpH� HVW� OH�
SOXV�EDV �� LO�HVW�PrPH�QXO�VXU�O¶,ULV�GHV�
-DFRELQV�� 

3DUPL� OHV� ,ULV� DYHF� XQ� LQGLFH� GH�
FDQRSpH� LQIpULHXU� j� ���� ����� ,ULV� VXU�
������ SOXV� GH� ���� DSSDUWLHQQHQW� j� OD�
9LOOH�GH�/\RQ�RX�j�9LOOHXUEDQQH�� 

&HSHQGDQW�� OD� 9LOOH� GH� /\RQ� SUpVHQWH�
GHV� GLVSDULWpV� LPSRUWDQWHV �� VL� HOOH�
SRVVqGH� O¶,ULV�DYHF� OH�SOXV� IDLEOH� LQGLFH�
GH� FDQRSpH�� HOOH� SRVVqGH� DXVVL� FHOXL�
DYHF� O¶LQGLFH� OH�SOXV� IRUW��GDQV� OH��qPH�
DUURQGLVVHPHQW� �/D� *DUGH��� DYHF�
������ 

 

«HW� XQH� IUDFWXUH� FHQWUH�SpULSKpULH�
SRXU�OD�YpJpWDWLRQ�EDVVH 

 

/D� FDUWH� GH� OD� UpSDUWLWLRQ� GH� OD�
YpJpWDWLRQ� EDVVH� �LQIpULHXUH� j� ��
PqWUHV�� SUpVHQWH� XQ� SURILO� WRXW� j� IDLW�
GLIIpUHQW �� FH� VRQW� ELHQ� GHV� GLVSDULWpV�
HQWUH� OHV� FHQWUHV� XUEDLQV� HW� OHV�
SpULSKpULHV� GH� OD� 0pWURSROH� TXL� VRQW�
UpYpOpHV�� 

 

/D�UHODWLYH�DEVHQFH�GHV�VWUDWHV�EDVVHV�
GDQV� OH� F°XU� GH� O¶DJJORPpUDWLRQ�
WpPRLJQH� GH� OD� IRUWH� PLQpUDOLWp� GHV�
VROV �� O¶KHUEH� HW� OHV� DXWUHV� VWUDWHV�
EDVVHV� VRQW� WUqV� SHX� SUpVHQWHV� GDQV�
O¶HVSDFH�XUEDLQ�� 

&H� FRQVWDW� SRVH� OD� TXHVWLRQ� GH� OD�

SHUPpDELOLWp� GHV� VROV �� XQ� VRO�
SHUPpDEOH� SHUPHW� DX[� HDX[� SOXYLDOHV�
GH� V¶LQILOWUHU�� OXWWDQW� DLQVL� FRQWUH� OHV�
LQRQGDWLRQV�HW�SHUPHWWDQW�O¶DOLPHQWDWLRQ�
GHV�QDSSHV�SKUpDWLTXHV� 

 

'H�SOXV��RQ�VDLW�TXH�OH�V\VWqPH�YpJpWDO�
FRQWULEXH� VLJQLILFDWLYHPHQW� j� OD�
UpGXFWLRQ� GH� OD� FKDOHXU� XUEDLQH�� HQMHX�
PDMHXU� SRXU� OHV� DQQpHV� j� YHQLU ��
O¶pYDSRWUDQVSLUDWLRQ� GHV� DUEUHV�
KXPLGLILH� HW� UDIUDLFKLW� O¶DWPRVSKqUH� HW�
OHV� ]RQHV� RPEUDJpHV� HPPDJDVLQHQW�
PRLQV�GH�FKDOHXU�HQ�MRXUQpH�� 
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8QH�UXSWXUH�RXHVW�HVW�j�UHODWLYLVHU  

 

/D� FDUWH� GH� O¶LQGLFH� GH� FRPSRVLWLRQ� GH�
OD�YpJpWDWLRQ�PRQWUH�OH�UDSSRUW�HQWUH�OD�
VWUDWH�DUERUpH�HW� OHV�VWUDWHV�DUEXVWLYHV�
HW� KHUEDFpHV�� F¶HVW-j-GLUH� OH� W\SH� GH�
YpJpWDWLRQ� TXL� GRPLQH� GDQV� O¶,ULV ��
TXDQG� LO� HVW� IRQFp�� OD� PDMRULWp� GH� OD�
YpJpWDWLRQ�HVW�FRPSRVpH�GH�YpJpWDWLRQ�
KDXWH�� GRQF� G¶DUEUHV�� 3OXV� LO� HVW� FODLU��
SOXV�OD�YpJpWDWLRQ�HQ�SODFH�HVW�EDVVH� 

2Q� YRLW� GRQF� TXH� GDQV� GH� QRPEUHX[�
DUURQGLVVHPHQWV� GH� /\RQ� ��HU�� �qPH��
�qPH� HW� �qPH� HVVHQWLHOOHPHQW��� OD�
VWUDWH� OD� SOXV� SUpVHQWH� HVW� OD� VWUDWH�
DUERUpH��PrPH�VL� FHWWH� FRXYHUWXUH�SDU�
UDSSRUW� j� OD� VXSHUILFLH� WRWDOH� GHV�
DUURQGLVVHPHQWV� UHVWH� WRXW� j� IDLW�
PRGHVWH�� $X� F°XU� GH� O¶DJJORPpUDWLRQ��
H[FHSWLRQ� IDLWH� GHV� SDUFV� XUEDLQV�� OD�
YpJpWDWLRQ� KDXWH� HVW� SULQFLSDOHPHQW�
FRPSRVpH�G¶DUEUHV�G¶DOLJQHPHQW� 

 

/¶RXHVW� O\RQQDLV� HVW� HQ� IDLW� SOXW{W�
FRXYHUW�SDU�XQH�YpJpWDWLRQ�PL[WH�� 

 

&HV� GRQQpHV� PpULWHUDLHQW� pJDOHPHQW�
G¶rWUH� DQDO\VpHV� DX� UHJDUG� GHV�
TXDQWLWpV� GH� SRSXODWLRQ� KDELWDQW�
FKDFXQ� GHV� ,ULV�� &HUWDLQV� ,ULV� DYHF� XQ�
IRUW�LQGLFH�GH�FDQRSpH��SDU�H[HPSOH�VXU�
OH� *UDQG� 3DUF� GH� 0LULEHO--RQDJH� RX�
GDQV� OHV�0RQWV�G¶2U�� QH� VRQW� TXH� WUqV�
SHX� YRLUH� SDV� KDELWpV�� /D� FRXYHUWXUH�
DUERUpH�DJLW�GRQF�PRLQV�GDQV�FH�FDV�Oj�
GLUHFWHPHQW� VXU� OH� FDGUH� GH� YLH�
LPPpGLDW�GH�OD�SRSXODWLRQ�� 

&HSHQGDQW��OD�SUpVHQFH�G¶KDELWDQWāHāV�QH�GRLW�SDV�rWUH�XQH�FRQGLWLRQ�j�OD�SODQWDWLRQ��OD�FRXYHUWXUH�DUERUpH�GX�WHUULWRLUH�Q¶HVW�SDV�
XQLTXHPHQW�XWLOH�DX[�rWUHV�KXPDLQV�HW�j�OHXUV�DFWLYLWpV ��XQ�WHUULWRLUH�YpJpWDOLVp��PrPH�V¶LO�FRPSWH�SHX�G¶KDELWDQWāHāV�RIIUH�WRXWH�
XQH�VpULH�G¶DXWUHV�ELHQIDLWV��,O�SHUPHW�OD�YLH��IHUWLOLVH�OHV�VROV��DFFXHLOOH�OD�ELRGLYHUVLWp��UpGXLW�OD�FKDOHXU�XUEDLQH��DVVXUH�O¶LQILOWUDWLRQ�
GH� O¶HDX� GDQV� OHV� VROV�� UpGXLW� OHV� ULVTXHV� G¶LQRQGDWLRQ�� DPpOLRUH� OD� TXDOLWp� GH� O¶HDX�� DEVRUEH� OHV� SROOXDQWV�� UpJpQqUH� O¶DLU«� ,O�
FRQYLHQW�HQILQ�GH�VH� UDSSHOHU�TXH� OHV�SODQWHV�FRQVWLWXHQW�XQ�PRQGH�YLYDQW�j�SDUW�HQWLqUH �� OHXU� LQWpJUDWLRQ�GDQV�QRV�FLWpV�HW� OD�
PRGLILFDWLRQ�GH�QRV�HQYLURQQHPHQWV��TXL�LPSDFWH�WRXW�OH�YLYDQW��GRLYHQW�QRXV�LQFLWHU�j�FKHUFKHU�OHV�PHLOOHXUHV�FRQGLWLRQV�SRVVLEOHV�
SRXU�FHV�rWUHV�YLYDQWV� 

 

© /D�FDQRSpH�UHSUpVHQWH�XQH�GHV�VROXWLRQV�SRXU�OH�FOLPDW�GLWHV�©�VDQV�UHJUHW�ª��(Q�HIIHW��VL�GHV�SODQWDWLRQV�VRQW�GpYHORSSpHV�VXU�
XQ�VLWH�SDUWLFXOLHU�SRXU�SDU�H[HPSOH�GpSROOXHU��HW�TXH�OH�W\SH�GH�SROOXWLRQ�FKDQJH�RX�TXH�OHV�UpVXOWDWV�QH�VRQW�TXH�SDUWLHOOHPHQW�
VDWLVIDLVDQWV��FHV�SODQWDWLRQV�DXURQW�GHV�HIIHWV�SDUDOOqOHV�EpQpILTXHV�VXU�OD�VDQWp��O¶HDX��HWF��/D�YpJpWDOLVDWLRQ�VHUD�GRQF�WRXMRXUV�
EpQpILTXH��PrPH�VL�HOOH�O¶HVW�VXU�GHV�REMHWV�TXL�Q¶DYDLHQW�SDV�pWp�DX�SUpDODEOH�LGHQWLILpV� ª 

© 8QH�IRUrW�GH�ELHQIDLWV��/HV������UDLVRQV�SRXU�OHVTXHOOHV�OD�YLOOH�GRLW�VH�YpJpWDOLVHU ª��$JHQFH�G¶XUEDQLVPH��-XLOOHW����� 



 

���ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

· 8Q�EUXLW�DpULHQ�SHX�SUpJQDQW 

· 'HV� ]RQHV� GH� FDOPH�� YHFWHXU� GH� TXDOLWp� GH� YLH� ��

GHV�]RQHV�SUpFLHXVHV�j�SUpVHUYHU 

· 8QH�UpGXFWLRQ�GX�QRPEUH�GH�SHUVRQQHV�H[SRVpHV�

j�GHV�IRUWV�QLYHDX[�GH�EUXLW�URXWLHU�HW�IHUURYLDLUH 

· 'HV�]RQHV�GH�EUXLW�URXWLHU�PRLQV�pWHQGXHV 

· 8Q�HQMHX�VDQLWDLUH���OH�EUXLW�HVW�OD�QXLVDQFH�OD�SOXV�

VRXYHQW� FLWpH� SDU� OHV� KDELWDQWV� GDQV� OHV�

DJJORPpUDWLRQV�GH�SOXV�GH��������KDELWDQWV 

· 8QH�GLPLQXWLRQ�SRVVLEOH� GH� O¶H[SRVLWLRQ� GHV�KDELWDQWV�

GDQV� OHV�]RQHV�SRLQWV�QRLUV�GX�EUXLW��SDU�GHV� WUDYDX[�

G¶DPpOLRUDWLRQ�GX�EkWL 

· (Q�SUHPLqUH�FRXURQQH��OHV�HVSDFHV�GH�FDOPH�VRQW�SHX�

QRPEUHX[ 

· 'HV� DFWLRQV� HQJDJpHV� VXU� OD� PRELOLWp� j� SRXUVXLYUH�

�=)(�� GpYHORSSHPHQW� GHV�PRGHV� GH� WUDQVSRUWV� GRX[�

HW�DFWLIV«� 

$WRXWV�j�FRQIRUWHU 0DUJHV�G¶DPpOLRUDWLRQ 

,QGLF DWHXU��� 
® 3DUW� GH� OD� SRSXODWLRQ� SRWHQWLHOOHPHQW� H[SRVpH� DX[�

EUXLWV���]RQHV�GH�FDOPH 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 

 

® ���� GHV� KDELWDQWV� GX� WHUULWRLUH� GH� OD� PpWURSROH� 
VRQW� SRWHQWLHOOHPHQW� H[SRVpV� DX-GHOj� GH� ��� G%�$�� H[SULPpV� HQ�
/GHQ��SRLQW�QRLU�GX�EUXLW�� 

® /D�WHQGDQFH�HVW�j�OD�GLPLQXWLRQ�GH�OD�SRSXODWLRQ�H[SRVpH� 

 

2Q�REVHUYH�GHV�H[SRVLWLRQV�LQpJDOHV�VXU�OH�WHUULWRLUH���FH�VRQW�OHV�D[HV�
PDMHXUV� GH� OD� 0pWURSROH� �DXWRURXWHV�� URFDGH�� SpULSKpULTXH� HW� DXWUHV�
SpQpWUDQWHV�XUEDLQHV��TXL�JpQqUHQW�OH�SOXV�GH�QXLVDQFHV�� 

/HV� ]RQHV� GH� FDOPHV� VRQW� TXDQW� j� HOOH� UpSDUWLHV� GH� PDQLqUH� QRQ�
KRPRJqQH�VXU� OH� WHUULWRLUH� ��RQ�REVHUYH�XQH�FRUUpODWLRQ�HQWUH�FHLQWXUH�YHUWH�
HW� FHV� ]RQHV� GH� FDOPH�� SXLV� OD� SUpVHQFH� GH� PXOWLWXGHV� GH� SHWLWV� HVSDFHV�
FDOPHV�DX�FHQWUH� 

/HV� QXLVDQFHV� VRQRUHV� VRQW� GpQRQFpHV� SDU� XQH� ODUJH�PDMRULWp� GH�)UDQoDLV�
FRPPH�OD�SUHPLqUH�FDXVH�GH�QXLVDQFH�j�ODTXHOOH�LOV�VRQW�FRQIURQWpV�GDQV�OHXU�
YLH�TXRWLGLHQQH��/H�EUXLW�HVW�XQ�LQGLFDWHXU�GH�OD�TXDOLWp�GX�FDGUH�GH�YLH�HW�HVW�
XQ�SUREOqPH�GH�VDQWp�SXEOLTXH� 

6HORQ� OD�SDUW�GH�SRSXODWLRQ�H[SRVpH�DX[�EUXLWV�RX�EpQpIL�
FLDQW�GH�]RQHV�GH�FDOPH�� OHV�SRSXODWLRQV�VRQW-HOOHV�H[SR�
VpHV�j�GHV�QXLVDQFHV�VRQRUHV�"� 
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/¶LGHQWLILFDWLRQ� GHV� QXLVDQFHV�
VRQRUHV 

/HV� VRXUFHV� GH� EUXLW� RQW� pWp� LGHQWLILpHV�

G¶DSUqV� OHV� GRQQpHV� GX� 3ODQ� (QYLURQQHPHQW�

6RQRUH� GH� OD� 0pWURSROH� GH� /\RQ�� HW� GHV�

FDUWRJUDSKLHV�GX�EUXLW�UHFXHLOOLHV�DXSUqV�GH�OD�

0pWURSROH� HW� GH� O¶DVVRFLDWLRQ� $FRXFLWp�

�'LUHFWLYH�(XURSpHQQH�%UXLW�(QYLURQQHPHQWDO�

��������&(�HW�SUHQQHQW�HQ�FRPSWH� OHV�EUXLWV�

FRQWLQXV� GDQV� O¶HQYLURQQHPHQW��� � /HV�

GRQQpHV�� pGLWpHV� HQ� ������ VRQW� pODERUpHV� j�

SDUWLU� GHV� GRQQpHV� G¶HQWUpHV� �WUDILF��

EkWLPHQWV�� SRSXODWLRQ�� GH� ������ &HV�

PpWKRGHV� GH� FDOFXO� pYROXHQW�� HW� VRQW�

VXUHVWLPDWLYHV� 

&¶HVW� VXU� FHWWH� EDVH� TXH� O¶DQDO\VH� GH�

O¶H[SRVLWLRQ�DX�EUXLW�D�pWp�pWDEOLH���SRLQWV�QRLUV�

GX� EUXLW� R�� OHV� GpSDVVHPHQWV� GHV� YDOHXUV�

OLPLWHV� VRQW� REVHUYpHV�� ]RQHV� GH� FDOPH� j�

SUpVHUYHU�� QLYHDX[� G¶H[SRVLWLRQV� VRQRUHV� GH�

OD�SRSXODWLRQ�VHORQ�OHV�VHFWHXUV��HWF� 

/D�FDUWRJUDSKLH�GX�EUXLW�D�pWp�pODERUpH�HQ�VH�

EDVDQW� VXU� OHV� EUXLWV� SURGXLVDQW� XQH�

H[SRVLWLRQ� FRQWLQXH� HW� SUpYLVLEOH� �� WUDILF�

URXWLHU�� WUDILF� IHUURYLDLUH�� WUDILF� DpULHQ�� � /HV�

FDOFXOV� HIIHFWXpV�� SRXU� OHV� FDUWHV� GX� EUXLW��

FRUUHVSRQGHQW� j� XQH� VLWXDWLRQ� OD� SOXV�

GpIDYRUDEOH� SRVVLEOH� �� HQ� H[WpULHXU�� DX� �HU�

pWDJH� GH� OD� IDoDGH� OD� SOXV� H[SRVpH�� /D�

0pWURSROH� GH� /\RQ� VH� SODFH� DLQVL� GDQV�

O¶RSWLTXH� GX� FRQIRUW�PD[LPXP� GHV� KDELWDQWV��

/HV� FDOFXOV� PR\HQV� VXU� ��� KHXUHV� LQWqJUHQW�

GHV�SpQDOLVDWLRQV�DILQ�GH�SUHQGUH�HQ�FRPSWH�

OHV� DWWHQWHV� GH� FDOPH� GHV� SHUVRQQHV� HQ�

IRQFWLRQ� GX� PRPHQW� GH� OD� MRXUQpH� �� EUXLW�

PR\HQ�VXU���K� ��EUXLW�MRXUQpH�����EUXLW�VRLUpH�

�������EUXLW�QXLW������� 

&HV� FDUWHV� GH� EUXLW� UHSUpVHQWHQW� OH� QLYHDX�

VRQRUH�GH�EUXLW�JOREDO�TXL�D�pWp�FDOFXOp�VXU�XQ�

WHUULWRLUH�� SHQGDQW� OD� MRXUQpH� �H[SULPp� HQ�

/GHQ���SXLV�OD�QXLW� 

&HUWDLQV� pOpPHQWV� SURYLHQQHQW� pJDOHPHQW� GX�

3/8-+�GH�OD�0pWURSROH�GH�/\RQ� 

8QH� pYROXWLRQ� GX� SD\VDJH� VRQRUH� 
GX�WHUULWRLUH 

$X� IXU� HW� j� PHVXUH� GH� O¶pYROXWLRQ� GX�
SD\VDJH�XUEDLQ��GHYHQX�GH�SOXV�HQ�SOXV�
PL[WHV�� OHV� EUXLWV� RQW� GLPLQXp� HQ�
LQWHQVLWp� PDLV� RQW� DXVVL� FKDQJp� GH�
WHPSRUDOLWp� �� GH� EUXLWV� SDUIRLV� H[WUrPHV�
�EUXLWV� LQGXVWULHOV� QRWDPPHQW���
O¶HQYLURQQHPHQW�VRQRUH�XUEDLQ�HVW�SDVVp�
j� GHV� EUXLWV� PR\HQV� GLIIXV� HW� FRQWLQXV��
ODLVVDQW�SHX�GH�SODFH�DX[�©�VLOHQFHV�ª� 

 

'HV� FRQVpTXHQFHV� VXU� OD� VDQWp� 
HW�OH�ELHQ-rWUH 

&HUWDLQHV� HVWLPDWLRQV� �2UJDQLVDWLRQ�
0RQGLDOH� GH� OD� 6DQWp�� '$/<V�� SRUWHQW�
VXU� OH� FR�WV� LQGXLWV� SDU� O¶H[SRVLWLRQ� DX�
EUXLW��8QH�H[SRVLWLRQ�SURORQJpH�DX�EUXLW��
RX� XQH� H[SRVLWLRQ� FRXUWH� j� XQ� EUXLW�
H[FHVVLI�� D� GHV� HIIHWV� GLYHUV� VXU� OD�
VDQWp� �� VWUHVV�� WURXEOHV� GX� VRPPHLO��
FDUGLRYDVFXODLUHV��GH�OD�FRQFHQWUDWLRQ�HW�
GH� O¶DSSUHQWLVVDJH�� FRPSRUWHPHQW�
GpSUHVVLI�� DQ[LpWp� HW� IDWLJXH� FKURQLTXH��
HWF�� 

>Ğ� EUXLW� HVW� OD� QXLVDQFH� OD� SOXV�

VRXYHQW� FLWpH� SDU� OHV� KDELWDQWV� GDQV�
OHV� DJJORPpUDWLRQV� GH� SOXV� GH� ��� ����
KDELWDQWV� 

 

'HV� FRQVpTXHQFHV� pFRQRPLTXHV� 
HW�G¶LPDJH�GX�WHUULWRLUH 

/D� UHFKHUFKH� GH� UpGXFWLRQ� GH� FHV�
QXLVDQFHV��HW� OHV�FR�WV�GHV�PHVXUHV�HQ�
GpFRXODQW�� PRQWUHQW� O¶LPSRUWDQFH� GH�
O¶DQWLFLSDWLRQ�GH� FHWWH�TXHVWLRQ� GDQV� OHV�
QRXYHDX[� DPpQDJHPHQWV�� /HV�
QXLVDQFHV� VRQRUHV� LPSDFWHQW� DXVVL�
O¶LPDJH� YpKLFXOpH� DXSUqV� GHV� YLVLWHXUV�
GH� OD� 0pWURSROH� GH� /\RQ� �WRXULVWHV��
LQYHVWLVVHXUV��HWF��� 

· /¶pYDOXDWLRQ� GHV� QXLVDQFHV� VRQRUHV� LPSOLTXHQW� G¶LQWpJUHU� GHV� QRWLRQV� VXEMHFWLYHV� GH�

SHUFHSWLRQ� GX� EUXLW� �GpFDODJH� SRVVLEOH� HQWUH� EUXLW� PHVXUp� HW� EUXLW� UHVVHQWL� SDU� FKDTXH�
LQGLYLGX�VHORQ�VD�VHQVLELOLWp� 

· ,O�V¶DJLW�G¶XQH�pYDOXDWLRQ�GH�O¶H[SRVLWLRQ�GH�OD�SRSXODWLRQ�DX[�QXLVDQFHV�VRQRUHV��VDQV�SULVH�

HQ�FRPSWH�GHV�PHVXUHV�PLVHV�HQ�°XYUH��WHOOHV�TXH�QLYHDX�G¶LVROHPHQW�GHV�IDoDGHV� 

· /HV� PpWKRGHV� GH� FDOFXO� pYROXHQW� G¶XQH� FDUWRJUDSKLH� j� O¶DXWUH� �� OD� FRPSDUDLVRQ� GHV�

pYROXWLRQV�HVW�GRQF�j�UHODWLYLVHU��'¶DXWDQW�SOXV�TXH�OD�PpWKRGH�UHWLHQW�WRXMRXUV�O¶K\SRWKqVH�OD�
SOXV�GpIDYRUDEOH� 

0pWKRGRORJLH &RQWH[WH 

/LPLWH�GH�O¶LQGLFDWHXU 
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i��� 
8Q�EUXLW� URXWLHU� WUqV�SUpVHQW�PDLV�TXL�
V¶DWWHQXH 

/HV� QXLVDQFHV� VRQW� ORFDOLVpHV�
SULQFLSDOHPHQW� DX� QLYHDX� GHV� D[HV�
PDMHXUV� GH� OD� PpWURSROH� �DXWRURXWHV��
URFDGH�� SpULSKpULTXH� HW� DXWUHV�
SpQpWUDQWHV�XUEDLQHV����ERXOHYDUG�XUEDLQ�
(VW��6DLQW-3ULHVW�HW�%URQ��DUULYpH�GH�O¶$���
GDQV� O¶DJJORPpUDWLRQ��� ERUGXUH� GH� OD�
FRPPXQH�GH�5LOOLHX[-OD-3DSH�ORQJpH�SDU�
O¶$��� 9DXO[-HQ-9HOLQ�� &KDVVLHX��
0H\]LHX�HW�'pFLQHV��URFDGH�(VW���&DOXLUH
-HW-&XLUH� �ORQJ� GX� %G� SpULSKpULTXH� /��
%RQQHYD\� HW� GX� TXDL� GX� 5K{QH���
&KDPSDJQH-DX-0RQW-G¶2U�� 'DUGLOO\� HW�
(FXOO\� WUDYHUVpHV� SDU� O¶$�� �DUULYDQW� GX�
1RUG�GH� O¶DJJORPpUDWLRQ��� HV�FRPPXQHV�
DX� VXG� GH� /\RQ� DYHF� O¶DXWRURXWH� $���
DLQVL� TXH� OD� 0XODWLqUH� HW� 2XOOLQV��
9pQLVVLHX[�HW�9LOOHXUEDQQH�WUDYHUVpHV�RX�
ORQJpHV� SDU� OH� %G� SpULSKpULTXH� /��
%RQQHYD\� 

$XWRXU� GHV� D[HV� VHFRQGDLUHV� OHV�
QXLVDQFHV� VRQRUHV� VH� GLIIXVHQW� HQ�
IRQFWLRQ� GHV� IRUPHV� XUEDLQHV� SOXV� RX�
PRLQV� RXYHUWHV� �GLIIXVLRQ� IDYRULVpH�� RX�
IHUPpHV� �GLIIXVLRQ� OLPLWpH��� OHV� F°XUV�
G¶LORWV� DSSDUDLVVHQW� DLQVL� SOXV� SUpVHUYpV�
GHV��QXLVDQFHV� 

%LHQ� TXH� QHWWHPHQW� DWWpQXpHV� HQ�
SpULRGH�QRFWXUQH��OHV�QXLVDQFHV�VRQRUHV�
UHVWHQW� SUpVHQWHV� DX[� DERUGV� GHV� D[HV�
PDMHXUV� 

'¶DSUqV� OH� 3/8-+�� OH� EUXLW� URXWLHU� HVW�
GRQF� SHUFHSWLEOH� GDQV� WRXWH�
O¶DJJORPpUDWLRQ��j�GLIIpUHQWV�QLYHDX[�� 

&HSHQGDQW�� OHV� HIIRUWV� G¶DSDLVHPHQW� GX�
WUDILF�DYHF� OD� UpGXFWLRQ�GH� OD�YLWHVVH� ����
NP�K��]RQHV�DSDLVpHV��HW�GX�QRPEUH�GH�
YpKLFXOHV��UpGXFWLRQ�GX�QRPEUH�GH�YRLHV��
FUpDWLRQ� GX� %RXOHYDUG� 8UEDLQ� (VW��
WUDPZD\��D�SHUPLV�GH�GLPLQXHU� OD� SDUW�
G¶KDELWDQWV�H[SRVpV�DX�EUXLW��� 

���� GHV� KDELWDQWV� GX� *UDQG� /\RQ�
VRQW� SRWHQWLHOOHPHQW� H[SRVpV� DX-GHOj�
GH� ��� G�%�$� �H[SULPp� DYHF� O¶LQGLFDWHXU�
/GHQ—GRQQpHV�������� 

(QILQ�� OHV� ]RQHV� GH� EUXLW� URXWLHU� VRQW�
PRLQV�pWHQGXHV�TX¶HQ������� 

 

&DUWH�VWUDWpJLTXH�GH�EUXLW��URXWLHU��MRXU������ 

$XWHXUV ��0pWURSROH�GH�/\RQ�–�$FRXFLWp�–�&HUHPD�� 'DWH ��'pOLEpUDWLRQ�GX�&RQVHLO�
0pWURSROLWDLQ�GX����MDQYLHU������ 

(Q�VDYRLU�SOXV 

(YROXWLRQ�GH�O¶H[SRVLWLRQ�GH�OD�SRSXODWLRQ�DX�EUXLW�URXWLHU�HQWUH������HW�����—6RXUFH���
6,*�0pWURSROH�GH�/\RQ 
 
1�%��6HXLO�© 3RLQW�1RLU�GX�%UXLW�����G%�$��/GHQ���DSSDULWLRQ�G¶HIIHWV�VXU�OD�VDQWp 
5HFRPPDQGDWLRQV�206����� GpFLEHOV��G%��/GHQ��HW����G% /QLJKW 
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8Q� EUXLW� IHUURYLDLUH� FRQFHQWUp� 
DXWRXU� GHV� YRLHV� HW� HQ� QHWWH�
DPpOLRUDWLRQ 

/D� YDOOpH� GH� OD� 6D{QH�� GX� 1RUG� DX�
FHQWUH��HW� OH�5K{QH��HQ�SDUWLFXOLHU�VXU� OD�
SDUWLH� DYDO�� VRQW� SDUWLFXOLqUHPHQW�
LPSDFWpHV� SDU� OH� EUXLW� IHUURYLDLUH�� /HV�
QLYHDX[� GH� EUXLW� VRQW� LPSRUWDQWV� j� WUqV�
LPSRUWDQWV�� /D� YRLH� 7*9�� DX� QRUG� GH�
O¶DJJORPpUDWLRQ�� HW� OD� OLJQH� (VW� VRQW�
PRLQV�PDUTXpHV��/HV�YRLHV�GX�WUDPZD\��
FRQVLGpUp� FRPPH� XQ� WUDQVSRUW�
IHUURYLDLUH�� HW� OH� 7(5�� j� O¶RXHVW��
DSSDUDLVVHQW� WUqV� OpJqUHPHQW�� (QWUH�
����� HW� ������ GLYHUVHV� PHVXUHV� RQW�
SHUPLV� GH� UpGXLUH� QRWDEOHPHQW� O¶LPSDFW�
GX� 7(5� �UHQRXYHOOHPHQW� GX� PDWpULHO�
URXODQW��� /D� SULQFLSDOH� SUREOpPDWLTXH� GX�
EUXLW� IHUURYLDLUH� HVW� OLpH� j� OD� SpQpWUDWLRQ�
GHV� YRLHV� MXVTX¶DX� F°XU� GH�
O¶DJJORPpUDWLRQ�� GHQVpPHQW� SHXSOp�� HW�
QRWDPPHQW� DX� SDVVDJH� GX� IUHW��PDUTXp�
SDU�GHV�WUDLQV�WUqV�EUX\DQWV� 

/HV� SHUVRQQHV� OHV� SOXV� H[SRVpHV� VRQW�
VLWXpHV� VXU� OHV� JUDQGV� D[HV�
IHUURYLDLUHV�� 7UqV� VRXYHQW�� FHV�
SRSXODWLRQV� VRQW� pJDOHPHQW� H[SRVpHV� D�
XQ� IRUW� EUXLW� URXWLHU� �QRWDPPHQW� DX� VXG�
GH�O¶DJJORPpUDWLRQ���/HV�]RQHV�GH�EUXLW�
DXWRXUV� GHV� WUDPZD\V� VH� VRQW�
OpJqUHPHQW�pWHQGXHV�� 

&HSHQGDQW�� HQ� ������ OHV� SHUVRQQHV�
H[SRVpHV� DX-GHOj� GHV� VHXLOV� UHODWLIV�
DX[� QXLVDQFHV� IHUURYLDLUHV� �VRLW� ��GE
�$�� -� LQGLFDWHXU� /GHQ�� QH� UHSUpVHQWHQW�
SOXV�TXH� �����HQYLURQ�GH� OD�SRSXODWLRQ�
GH� OD�PpWURSROH� GH� /\RQ� �FRQWUH� ���HQ�
������ 

 

8Q�EUXLW�DpULHQ�SHX�SUpJQDQW 

/H� EUXLW� DpULHQ� HVW� SURGXLW� SDU� OHV�
DpURGURPHV� GH� /\RQ-%URQ� �WUDILF�
G¶DIIDLUHV� HW� GH� ORLVLUV�� HW�/\RQ� &RUEDV�
�D� YRFDWLRQ� GH� ORLVLUV�� �� LO� HVW�
JpRJUDSKLTXHPHQW� WUqV� ORFDOLVp� DXWRXU�
GH�FHV�GHX[�LQIUDVWUXFWXUHV��HW�FRQFHQWUp�
VXU�OD�MRXUQpH�� 

$XFXQH� SRSXODWLRQ� Q¶HVW� H[SRVpH� DX-
GHOj� GHV� VHXLOV� GpILQLV� SDU� OD�
UqJOHPHQWDWLRQ� IUDQoDLVH� ���GE�$�� SRXU�

OH� EUXLW� DpULHQ�H[SULPp� DYHF� O¶LQGLFDWHXU�
/GHQ�� 

 

8Q�EUXLW�LQGXVWULHO�ORFDOLVp 

���� ,QVWDOODWLRQV� &ODVVpHV� SRXU� OD�
3URWHFWLRQ� GH� O¶(QYLURQQHPHQW� �,&3(���
GRQW� O¶H[SORLWDWLRQ� HVW� VRXPLVH� j�
DXWRULVDWLRQ�� VRQW� UHFHQVpHV� VXU� OH�
WHUULWRLUH� GH� OD�PpWURSROH�� GRQW� O¶DFWLYLWp�
HVW� FRQVLGpUpH� FRPPH� EUX\DQWH�� /H�
EUXLW� FDUWRJUDSKLp� FRUUHVSRQG� DX� EUXLW�
© SUREDEOHPHQW ª� pPLV� SDU� OHV�
pTXLSHPHQWV�� SRVVLEOHPHQW� SOXV� pOHYp�
TXH� OH�EUXLW�PHVXUp��&HV�QXLVDQFHV��HQ�

&DUWH�VWUDWpJLTXH�GH�EUXLW��IHUURYLDLUH�/GHQ�
���K������ 

$XWHXUV ��0pWURSROH�GH�/\RQ�–�$FRXFLWp�–�
&HUHPD�� 'DWH ��'pOLEpUDWLRQ�GX�&RQVHLO�
0pWURSROLWDLQ�GX����MDQYLHU������� 

UHODWLRQ�DYHF�OD�ORFDOLVDWLRQ�GHV�DFWLYLWpV�
LQGXVWULHOOHV�� DSSDUDLVVHQW� GLVSHUVpHV�
DX� VHLQ� GX� WHUULWRLUH�� PrPH� VL� VH�
GLVWLQJXH� OD� ]RQH� LQGXVWULHOOH� VXG� GH�
O¶DJJORPpUDWLRQ�� /D� GLIILFXOWp� UpVLGH� VXU�
OD� SRVVLELOLWp� G¶DJLU� ORFDOHPHQW� VXU� OHV�
QLYHDX[�G¶pPHUJHQFH�GH�FHV�QXLVDQFHV�
VRQRUHV�� 

$XFXQH� SRSXODWLRQ� Q¶HVW� H[SRVpH� DX-
GHOj� GHV� VHXLOV� GpILQLV� SDU� OD�
UqJOHPHQWDWLRQ�IUDQoDLVH�����GE�$��SRXU�
OH� EUXLW� LQGXVWULHO� H[SULPp� DYHF�
O¶LQGLFDWHXU�/GHQ�� 
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/H� FDV� GHV� SRLQWV� QRLUV� GX� EUXLW� �� 
XQH� FRQFHQWUDWLRQ� OH� ORQJ� 
GHV�D[HV�PDMHXUV 

(VW� GpILQL� FRPPH� SRLQW� QRLU� GX� EUXLW�
�31%�� XQ� EkWLPHQW� VHQVLEOH� �KDELWDWLRQ��
pWDEOLVVHPHQW�GH�VDQWp��G
HQVHLJQHPHQW��
GRQW� OHV� QLYHDX[� VRQRUHV� HQ� IDoDGH�
GpSDVVHQW� OHV� YDOHXUV� OLPLWHV� IL[pHV� SDU�
OD�UqJOHPHQWDWLRQ�����G%�$��SRXU�OH�EUXLW�
URXWLHU� HQ� /'(1� RX� ��� G%�$�� SRXU� OH�
EUXLW�IHUUp��� 

/D� FDUWH� UHODWLYH� DX� GpSDVVHPHQW� GHV�
YDOHXUV�OLPLWHV�HW�]RQHV�GH�FDOPH�PHW�HQ�
H[HUJXH� OHV�VHFWHXUV�FRQFHUQpV�SDU�GHV�
GpSDVVHPHQWV� GHV� YDOHXUV� OLPLWHV� SRXU�
OH� EUXLW� URXWLHU� HW� IHUURYLDLUH�� $� O¶pFKHOOH�
GH� O¶DJJORPpUDWLRQ�� OHV� EkWLPHQWV� 31%�
VH� VLWXHQW� OH� ORQJ� GHV� JUDQGV� D[HV�
URXWLHUV� HW� IHUUpV�� RX� GDQV� OH� FHQWUH-
YLOOH�� ,O� SHXW� DXVVL� V¶DJLU� GH�
SDYLOORQQDLUHV� RX� GH� JUDQGV� LPPHXEOHV�
HQ� SpULSKpULH� �%URQ�� &KDPSDJQH��� OH�
ORQJ� GHV� YRLHV�� RX� GHV� ORJHPHQWV�
FROOHFWLIV� 

6RQW� QRWDPPHQW� FRQFHUQpV� OHV� JUDQGV�
D[HV� DXWRURXWLHUV� �$��� $��� $���� $�����
DLQVL� TXH� OH� ERXOHYDUG� SpULSKpULTXH�� TXL�
JpQqUHQW� G¶LPSRUWDQWHV� QXLVDQFHV�
VRQRUHV� TXL� SpQqWUHQW� OH� WLVVX� XUEDLQ�
�0XODWLqUH��%URQ��� 

(Q� FHQWUH-YLOOH�� OHV� YDOHXUV� VRQW�
GpSDVVpHV� OH� ORQJ� GHV� TXDLV��
SDUWLFXOLqUHPHQW� FHX[� GX� 5K{QH� RX� XQ�
JUDQG� FRUULGRU� GH� EUXLW� VH� IRUPH� HQWUH�
3LHUUH-%HQLWH� HW� &DOXLUH�� 6XU� /\RQ-
9LOOHXUEDQQH�� OHV� DYHQXHV� VRQW�
pJDOHPHQW�JpQpUDWULFHV�GH�GpSDVVHPHQW�
GH� VHXLO�� /HV� EDVVLQV� GH� YLH� 3RUWHV� GX�
6XG� HW� 3RUWH� GHV� $OSHV� VRQW�
SDUWLFXOLqUHPHQW� FRQFHUQpV�� SDU� GHV�
GpSDVVHPHQWV�� 'H�PrPH�� GHV� VHFWHXUV�
FRPPH� OH� 9DO� GH� 6D{QH�� OH� VXG� GH�
&DOXLUH�� 6DLQW-)RQV�� )H\]LQ� HW� 6RODL]H�
DSSDUDLVVHQW� FRPPH� GH� VLWHV� PXOWL-
H[SRVpV� DX� EUXLW� GH� PDQLqUH� H[FHVVLYH�
�HIIHW� GH� FRQFHQWUDWLRQ� GDQV� OH� FRUULGRU�
XUEDLQ� G¶LQIUDVWUXFWXUHV� GH� WUDQVSRUW� HW�
LQGXVWULH�� 

 

 

%RQQH� FRUUpODWLRQ� HQWUH� FHLQWXUH�
YHUWH� HW� ]RQHV� GH� FDOPH�� PXOWLWXGHV�
GH�SHWLWV�HVSDFHV�FDOPHV�DX�FHQWUH� 

/D� GLUHFWLYH� HXURSpHQQH� ��������&(�
SUpYRLW� OD� SRVVLELOLWp� GH� FODVVHU� FRPPH�
]RQHV�GH�FDOPH�GHV�VHFWHXUV�UHFRQQXV�
SRXU� OHXU� LQWpUrW� HQYLURQQHPHQWDO� HW�
SDWULPRQLDO� EpQpILFLDQW� G
XQH� DPELDQFH�
DFRXVWLTXH� LQLWLDOH� GH� TXDOLWp� TX
LO�
FRQYLHQW�GH�SUpVHUYHU� 

/D� 0pWURSROH� GH� /\RQ� D� GpILQL� HW�
ORFDOLVpH�GHV�]RQHV�GH�FDOPH�DLQVL�TXH�
OHV� REMHFWLIV� GH� SUpVHUYDWLRQ� OHV�
FRQFHUQDQW�� /HXU� QLYHDX� GH� EUXLW��
QRWDPPHQW� HQ� ]RQH� XUEDLQH�� QH� GRLW�
SDV�GpSDVVHU����G%�$��HQ�/'(1�SRXU�
OHV���W\SHV�GH�VRXUFHV�� 

/D� FDUWH� FL-FRQWUH� PRQWUH� OD� UpSDUWLWLRQ�
GHV� GLIIpUHQWHV� VWUDWHV� GH� YpJpWDWLRQ� HW��
OD� ORFDOLVDWLRQ� GHV� VXUIDFHV� GH� FXOWXUHV�
DJULFROHV� VXU� OH� WHUULWRLUH� PpWURSROLWDLQ�
�(9$������� 

0LVH� HQ� SHUVSHFWLYH� DYHF� OD� FDUWH� GX�
EUXLW� URXWLHU� SUpVHQWpH� SUpFpGHPPHQW��
RQ� SHXW� REVHUYHU� TXH� OD� FRUUpODWLRQ�
HQWUH� OHV� HVSDFHV� YpJpWDOLVpV� HW�
DJULFROHV� GH� O¶DJJORPpUDWLRQ� HW� OHV�
]RQHV�GH�FDOPH�UHODWLI�HVW�SOXW{W�ERQQH��
VDXI�SRXU� OHV�EHUJHV�GH�5K{QH�HW� ULYHV�
GH�6D{QH�� 

(Q� SUHPLqUH� FRXURQQH�� OHV� HVSDFHV� GH�
FDOPH� VRQW� SHX� QRPEUHX[�� DORUV� TX¶DX�
FHQWUH�� RQ� UHWURXYH� XQH� PXOWLWXGH� GH�
SHWLWV� HVSDFHV� FDOPHV�� FRUUHVSRQGDQWV�
DX[� F°XUV� GHV� LORWV� GH� EkWLPHQWV�
DQFLHQV� VRXYHQW� SULYDWLIV�� /D� FRXURQQH�
6XG� (VW�� HQWUH� SpULSKpULTXH� HW� URFDGH��
VHPEOH� OD� PRLQV� ELHQ� SRXUYXH�� /D�
FRXURQQH�H[WpULHXUH�GH� O¶DJJORPpUDWLRQ��
PRLQV� GHQVH� HW� SOXV� DJULFROH� HVW� SOXV�
FDOPH�� 2Q� GLVWLQJXH� SDU� H[HPSOH� OH�
3DUF� GH� OD� 7rWH� G¶RU� FRPPH�pWDQW� G¶XQ�
FDOPH�UHODWLI� 



 

2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű�� 
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· /HV� GXUpHV� G¶DFTXLVLWLRQ� GDQV� OD� SOXSDUW� GHV�
FRPPXQHV� KRUV� FHQWUH� GH� OD� 0pWURSROH� VRQW�
UHODWLYHPHQW�KRPRJqQHV� 

· (OOHV� UHVWHQW� FRQWHQXHV� SDU� UDSSRUW� j� /\RQ� HW�
9LOOHXUEDQQH� 

· /¶LQGLFDWHXU� QH� SUHQDQW� SDV� HQ� FRPSWH� OHV� pYHQWXHOV�
DSSRUWV�LQLWLDX[�GHV�PpQDJHV��LO�HVW�WUqV�SUREDEOH�TXH�OHV�
GXUpHV� G¶DFTXLVLWLRQ� HIIHFWLYHV� UpYqOHQW� GHV� GLVSDULWpV�
WHUULWRULDOHV�ELHQ�SOXV�SURQRQFpHV� 

· /HV� SUL[� LPPRELOLHUV� GDQV� /\RQ� HW� 9LOOHXUEDQQH� UHQGHQW�
O¶DFFHVVLRQ� j� OD� SURSULpWp� LPSRVVLEOH� SRXU� XQ� WUqV� JUDQG�
QRPEUH� GH�PpQDJHV�� FRQWUDLQWV� GH� V¶pORLJQHU� GX� FHQWUH�
GH� OD�0pWURSROH� R�� VRQW� SRXUWDQW� FRQFHQWUpV� VHUYLFHV� HW�
HPSORLV��&H�QLYHDX�GH�SUL[�WpPRLJQH�ELHQ�HQ�SDUWLH�G¶XQH�
JHQWULILFDWLRQ� FHUWDLQH� GX� F°XU� GH� O¶DJJORPpUDWLRQ�
O\RQQDLVH�� &HWWH� WHQGDQFH� LQWHUURJH� OHV� SHUVSHFWLYHV� GH�
ORJHPHQW�FRPSWH�WHQX�GH�O¶DFFURLVVHPHQW�GpPRJUDSKLTXH�
j�SUpYRLU� 

$WRXWV�j�FRQIRUWHU 0DUJHV�G¶DPpOLRUDWLRQ 

,QGLFDWHXU�� 
® 1RPEUH� G¶DQQpHV� QpFHVVDLUHV� j� O¶DFTXLVLWLRQ� G¶XQ� 7��

GDQV�O¶DQFLHQ��SDUF�H[LVWDQW� 

 

/¶LQGLFDWHXU� WKpRULTXH� GX� QRPEUH� G¶DQQpHV� GH� UHYHQX� QpFHVVDLUHV� SRXU�
O¶DFKDW�G¶XQ�DSSDUWHPHQW�GH�WURLV�SLqFHV�HVW�XQ�PDUTXHXU�GX�GHJUp�GH�WHQVLRQ�
GX�PDUFKp� LPPRELOLHU� HW� GRQF� GHV� GLIILFXOWpV� G¶DFFqV� DX� ORJHPHQW� SRXU� OHV�
PpQDJHV�� &HW� LQGLFH� GH� WHQVLRQ� GX�PDUFKp� LPPRELOLHU� VHUDLW� SOXV� IRUW� SRXU�
O¶DFFqV�j�OD�SURSULpWp�GDQV�OH�QHXI��DX�UHJDUG�GHV�SUL[�GH�YHQWH�VXSpULHXUV�j�
FHX[�GH�O
DQFLHQ� 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 
 

® 6XU� OD� 0pWURSROH� GH� /\RQ�� XQ� PpQDJH� GRLW� FRPSWHU� HQ�
PR\HQQH� ��� DQV� SRXU� DFKHWHU� XQ� 7�� GDQV� O¶DQFLHQ� �GRQQpHV�
SUL[���������GRQQpHV�UHYHQXV��������� 

 

® &HWWH�PR\HQQH�PpWURSROLWDLQH� HVW� ODUJHPHQW� © WLUpH ª� SDU� OHV�
UpDOLWpV�REVHUYpHV�VXU�/\RQ�HW�9LOOHXUEDQQH� 

 /H� �qPH� DUURQGLVVHPHQW� GH� /\RQ� SUpVHQWH� OD� GXUpH�
 WKpRULTXH� G¶DFTXLVLWLRQ� OD� SOXV� ORQJXH� �� ��� DQQpHV� GH�
 UHYHQXV�VRQW�QpFHVVDLUHV�SRXU�DFTXpULU�XQ�7� 

 

® /D�GXUpH�G¶DFTXLVLWLRQ�OD�SOXV�FRXUWH�HVW�REVHUYpH�j�6DLQW-
'LGLHU-DX-0RQW-'¶2U��DYHF���DQV� 

 

® 3UqV�GH�OD�PRLWLp�GHV�FRPPXQHV�TXL�QH�VRQW�SDV�FRXYHUWHV�
SDU� OH�VHFUHW�VWDWLVWLTXH� ����VXU�����SUpVHQWHQW�GHV�GXUpHV�
G¶DFTXLVLWLRQ� WKpRULTXHV� FRPSULVHV� HQWUH� ��� HW� ��� DQQpHV�
GH�UHYHQXV�  
&HW�LQGLFDWHXU�UHQIRUFH�OH�FRQVWDW�G¶XQ�RXHVW�GH�O¶DJJORPpUDWLRQ�
IDYRULVp� 

�1RPEUH�GH�WUDQVDFWLRQV�WUqV�IDLEOH������� 

4XHOOH� HVW� OD� SDUW� GX� ORJHPHQW� GDQV� OH� EXGJHW� GHV� Pp�
QDJHV"�4XHO�HIIRUW�GHV�PpQDJHV�SRXU�DFFpGHU�j�OD�SURSULp�
Wp�GDQV�OH�SDUF�H[LVWDQW�" 
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'HX[�VRXUFHV�VRQW�PRELOLVpHV�� 

· )LORVRIL�GLIIXVpH�SDU�O¶,QVHH��SRXU�

OH� UHYHQX� GLVSRQLEOH� GHV�
PpQDJHV�� 

· OHV� VRXUFHV� 27,)� SRXU� OH� SUL[�

GHV�ORJHPHQWV�DQFLHQV� 

/¶LQGLFDWHXU� HVW� REWHQX� HQ� GLYLVDQW� OH�
SUL[� GH� YHQWH�PR\HQ�G¶XQ�DSSDUWHPHQW�
GH� �� SLqFHV� �KRUV� IUDLV� G¶DJHQFH� HW� GH�
QRWDLUH�� SDU� OH� WLHUV� GX� UHYHQX�
GLVSRQLEOH� G¶XQ� PpQDJH�� FH� TXL�
FRUUHVSRQG� j� OD� FDSDFLWp�PD[LPDOH� GH�
UHPERXUVHPHQW�G¶XQ�PpQDJH� 

 

/H�7\SH���D�pWp�FKRLVL�FDU�LO�FRUUHVSRQG�
j� OD� WDLOOH� G¶DSSDUWHPHQW� OD� SOXV�
IUpTXHPPHQW� YHQGXH�� /H� UHYHQX�
GLVSRQLEOH� PpGLDQ� G¶XQ� PpQDJH� D� pWp�
FDOFXOp�j�SDUWLU�GX� UHYHQX�SDU� XQLWp�GH�
FRQVRPPDWLRQ�� HQ� OH� PXOWLSOLDQW� SDU�
���� ��F¶HVW-j-GLUH�HQ�FRQVLGpUDQW�TXH� OH�
PpQDJH� HVW� FRPSRVp� G¶XQ� DGXOWH� HW�
G¶XQH� DXWUH� SHUVRQQH� GH� SOXV� GH� ���
DQV�� FH� TXL� HVW� FRKpUHQW� DYHF� OD�
W\SRORJLH�UHWHQXH�SRXU�OH�ORJHPHQW�� 

/H� UHYHQX�GLVSRQLEOH�HVW� FRPSRVp�GHV�
UHYHQXV� G¶DFWLYLWp� �QHWV� GHV� FRWLVDWLRQV�
VRFLDOHV��� GHV� UHYHQXV� GX� SDWULPRLQH��
GHV� WUDQVIHUWV� HQ� SURYHQDQFH� G¶DXWUHV�
PpQDJHV�HW�GHV�SUHVWDWLRQV�VRFLDOHV��\�
FRPSULV� OHV� SHQVLRQV� GH� UHWUDLWH� HW� OHV�
LQGHPQLWpV� GH� FK{PDJH��� QHWV� GHV�
LPS{WV�GLUHFWV� 

�1RPEUH�GH�WUDQVDFWLRQV�WUqV�IDLEOH������� 

0pWKRGRORJLH 

(Q� ������ ���� GHV� PpQDJHV� IUDQoDLV�
VRQW� SURSULpWDLUHV� GH� OHXU� ORJHPHQW ��
F¶HVW� XQ� QLYHDX� LQWHUPpGLDLUH� HQ�
(XURSH��HQWUH�OHV�SD\V�G¶(XURSH�GX�6XG�
HW� DQJOR-VD[RQV� R�� OHV� WDX[� GH�
SURSULpWDLUHV� VRQW� SOXV� LPSRUWDQWV�� HW�
XQH� (XURSH� GX� QRUG� HW� GH� O¶HVW� R�� OD�
ORFDWLRQ�SUpGRPLQH� 

 

/H� VRXKDLW� GH� GHYHQLU� SURSULpWDLUH� HVW�
XQH�DVSLUDWLRQ�IRUWH�GHV�IUDQoDLVāHāV��TXL�
UHVWH� FRQVWDQWH� GHSXLV� O¶DSUqV-JXHUUH��
'DQV� XQ� FRQWH[WH� G¶LQVpFXULWp�
SURIHVVLRQQHOOH� HW� G¶LQFHUWLWXGH�
pFRQRPLTXH�� OH�ELHQ� LPPRELOLHU� MRXH�XQ�
U{OH� LPSRUWDQW� GH� VpFXULVDWLRQ�
pFRQRPLTXH�GHV�PpQDJHV�� 

/
DSSpWHQFH� SRXU� OD� SURSULpWp� HVW�
pJDOHPHQW� JpQpUpH� SDU� XQ� FRQWH[WH�
QDWLRQDO�SDUWLFXOLqUHPHQW�IDYRUDEOH��WDX[�
G
LQWpUrW� WUqV�EDV���/D�FULVH�VDQLWDLUH�GH�
�����SRXUUDLW�FKDQJHU�FHWWH�GRQQH��%LHQ�
TXH� OHV� WDX[�G
HPSUXQW� UHVWHQW�EDV�� OHV�
EDQTXHV� VH� PRQWUHQW� SOXV� IULOHXVHV�
GDQV� O
RFWURL� GH� SUrWV� LPPRELOLHUV�
TX
DXSDUDYDQW� 

 

/H�QLYHDX�pOHYp�GHV�SUL[� LPPRELOLHUV�HW�
OD� IDLEOH� FURLVVDQFH� GHV� UHYHQXV�
FRQGXLVHQW� j� V¶LQWHUURJHU� VXU� OHV�
FRQGLWLRQV� G¶DFFHVVLRQ� GHV� PpQDJHV�
GDQV�OD�0pWURSROH��4XHOOH�HVW�O¶pYROXWLRQ�
GHV� SUL[� GDQV� OH� QHXI� HW� GDQV� O¶DQFLHQ�
GDQV� OD�0pWURSROH "�4XHOOHV� GLVSDULWpV�
JpRJUDSKLTXHV� REVHUYH-W-RQ� VXU� OH�

&RQWH[WH 

/LPLWH�GH�O¶LQGLFDWHXU 

· &H�FDOFXO�QH�SUHQG�SDV�HQ�FRPSWH�XQ�pYHQWXHO�DSSRUW�LQLWLDO��QL�O¶LQIOXHQFH�GX�WDX[�G¶HPSUXQW�VXU�

OD�GXUpH�G¶DFTXLVLWLRQ� 

· (WDQW� GRQQp� OHV�PRGDOLWpV� GH� OLYUDLVRQ� GHV� EDVHV� GH� GRQQpHV� )LORVRIL� HW� 27,)�� OHV� GRQQpHV�

GLVSRQLEOHV�FRQFHUQDQW�OHV�SUL[�LPPRELOLHUV�VHURQW�WRXMRXUV�SOXV�UpFHQWHV�TXH�FHOOHV�FRQFHUQDQW�
OHV� UHYHQXV �� LO� Q¶HVW� SDV� SRVVLEOH� DXMRXUG¶KXL� GH� PHWWUH� HQ� UHODWLRQ� OHV� SUL[� ����� DYHF� OHV�
UHYHQXV�������3RXU�DSSURFKHU�DX�PLHX[�OD�UpDOLWp�GHV�SUL[�DFWXHOV�GX�PDUFKp�LPPRELOLHU��QRXV�
FKRLVLVVRQV�GRQF�GH� WUDYDLOOHU�DYHF� OHV�GRQQpHV�GLVSRQLEOHV� OHV�SOXV� UpFHQWHV��VRLW� OHV�SUL[�GH�
������ HW� OHV� UHYHQXV� GH� ������ 'DQV� FHV� FRQGLWLRQV�� LO� Q¶HVW� SDV� SRVVLEOH� GH� FRPSDUHU� OD�
0pWURSROH�DX[�DXWUHV�DJJORPpUDWLRQV�IUDQoDLVHV ��OD�PpWKRGH�UHWHQXH�GDQV�2EVHUY¶$JJOR�XWLOLVH�
OHV�SUL[������HW�OHV�UHYHQXV������� 



 

���ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

(Q�VDYRLU�SOXV 

/HV� GXUpHV� WKpRULTXHV� G¶DFTXLVLWLRQ�
OHV� SOXV� ORQJXHV� VRQW�REVHUYpHV�VXU�
OHV�DUURQGLVVHPHQWV�FHQWUDX[�GH�/\RQ��
/H� �qPH� DUURQGLVVHPHQW� HVW� FHOXL� TXL�
SUpVHQWH�OD�GXUpH�OD�SOXV�ORQJXH� 

 

$YHF�XQH�GXUpH�PR\HQQH�GH����DQV GH�
UHYHQXV� SRXU� DFTXpULU� XQ� 7��� OD�
3UHVTX¶vOH� HVW� OH� WHUULWRLUH� OH� SOXV�
LQDERUGDEOH� �� OHV� UHYHQXV� VXSpULHXUV�j�
OD� PR\HQQH� GH� FHW� DUURQGLVVHPHQW�
�HQYLURQ� ��� ���¼�� QH� VXIILVHQW� SDV� j�
FRPSHQVHU�OHV�SUL[�LPPRELOLHUV�OHV�SOXV�
KDXWV� �SOXV� GH� �� ���¼�Pð�� GH� OD�
0pWURSROH� 

 

/HV� �HU�� �qPH�� �qPH� HW� �qPH�
DUURQGLVVHPHQWV� FRPSOqWHQW� OH� © WRS�
� ª�� DYHF� GHV� GXUpHV� G¶DFKDW�
WKpRULTXHV�TXL�V¶pOqYHQW�UHVSHFWLYHPHQW�
j��������HW����DQQpHV�GH�UHYHQXV�� 

6L� /\RQ� �HU� HW� /\RQ� �qPH� SUpVHQWHQW�
GHV� SURILOV� VLPLODLUHV� �HQYLURQ� �� ���¼�
Pð�SRXU�XQ�7��GDQV�O¶DQFLHQ��HW��������
HW� �� ���¼� GH� UHYHQX� PpGLDQ�
GLVSRQLEOH��� OH� �qPH� DUURQGLVVHPHQW� D�
XQ� SURILO� GLIIpUHQW �� OD� GXUpH� WKpRULTXH�
HVW� PLQLPLVpH� SDU� GHV� UHYHQXV�
QHWWHPHQW�VXSpULHXUV���� ���¼���PDOJUp�
GHV� SUL[� WUqV� pOHYpV�� OHV� GHX[LqPHV�
SOXV�KDXWV�GH� O¶DJJORPpUDWLRQ� ������¼�
Pð�� 

 

'DQV� OD� PDMRULWp� GHV� DUURQGLVVHPHQWV�
GH� /\RQ� �j� O¶H[FHSWLRQ� GHV� �qPH� HW�
�qPH�� HW� j� 9LOOHXUEDQQH�� OHV� SUL[� VH�
VLWXHQW� GDQV� XQH� FODVVH� VXSpULHXUH� j�
FHOOH�GDQV�ODTXHOOH�ILJXUHQW�OHV�UHYHQXV��
/D�IRQFWLRQ�GH�FHQWUDOLWp�XUEDLQH�GH�FHV�
FRPPXQHV� SHXW� H[SOLTXHU� FH� UDSSRUW�
WHQGX� SRXU� OHV� KDELWDQWāHāV�� HW�
TXHVWLRQQH� G¶DXWDQW� SOXV� TXH� FH� VRQW�
OHV�FRPPXQHV�TXL� UDVVHPEOHQW� OD� SOXV�
JUDQGH�TXDQWLWp�GH�SRSXODWLRQ� 

 

'H�IDoRQ�SOXV�VXUSUHQDQWH��1HXYLOOH-VXU
-6D{QH� SUpVHQWH� OH� PrPH� SURILO �� ���
DQQpHV� VRQW� QpFHVVDLUHV� SRXU� TX¶XQ�

���DQV 

���DQV 
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PpQDJH� GHYLHQQH� SURSULpWDLUH� G¶XQ� 7��
GDQV� O¶DQFLHQ�� &¶HVW� OD� FRPPXQH�
SUpVHQWDQW� OD� GXUpH� OD� SOXV� ORQJXH�
REVHUYpH� HQ� GHKRUV� GH� /\RQ� HW�
9LOOHXUEDQQH�� 

 

$� O¶LQYHUVH�� OD� GXUpH� G¶DFKDW� OD� SOXV�
FRXUWH� HVW�REVHUYpH�j�6DLQW-'LGLHU-DX-
0RQW-G¶2U��DYHF���DQV��  
/H� UHYHQX� PpGLDQ� GLVSRQLEOH�� GH�
�� ���¼�� HVW� OH� SOXV� pOHYp� GH� WRXWH� OD�
0pWURSROH�� FH� TXL� DEVRUEH� ODUJHPHQW�
GHV�SUL[�TXL�VH�VLWXHQW�GDQV�OD�PR\HQQH�
PpWURSROLWDLQH� 

 

9LHQQHQW� HQVXLWH� &ROORQJHV-DX-0RQW-
G¶2U� HW� &KDUERQQLqUHV-OHV-%DLQV�� DYHF�
GHV� GXUpHV� GH� ��� DQV�� HW� GHV� SURILOV�
VLPLODLUHV��PrPH�VL�OHV�SUL[�LPPRELOLHUV�
VH� VLWXHQW� GDQV� GHV� FODVVHV�
VXSpULHXUHV� 

 

*LYRUV� HW� *ULJQ\� VH� VLWXHQW� pJDOHPHQW�
SDUPL� OHV� FRPPXQH� SUpVHQWDQW� OHV�
GXUpHV� WKpRULTXHV� OHV� SOXV� EDVVHV� ����
DQV��� DYHF� GHV� SURILOV� GLDPpWUDOHPHQW�
RSSRVpV�� /HV� SUL[� DX�Pð� VRQW� OHV� SOXV�
EDV�GH�O¶DJJORPpUDWLRQ��������HW������¼�
UHVSHFWLYHPHQW� �� PDLV� OHV� UHYHQXV�
VXLYHQW� XQH� WHQGDQFH� VLPLODLUH�� OHV�
GHX[� FRPPXQHV� IDLVDQW� SDUWLH� GHV� ���
SOXV� SHWLWV� UHYHQXV� PpGLDQV�� FH� TXL�
H[SOLTXH� TXH� OHV� GXUpHV� WKpRULTXHV�
G¶DFTXLVLWLRQ� QH� FKXWHQW� SDV� GH� IDoRQ�
SOXV�LPSRUWDQWH� 

 

3UqV�GH�OD�PRLWLp�GHV�FRPPXQHV�TXL�
QH� VRQW� SDV� FRXYHUWHV�SDU� OH� VHFUHW�
VWDWLVWLTXH� ���� VXU� ���� SUpVHQWHQW�
GHV� GXUpHV� G¶DFTXLVLWLRQ� WKpRULTXHV�
FRPSULVHV�HQWUH����HW� ���DQQpHV�GH�
UHYHQXV� 

 

0DLV��FRPPH�F¶pWDLW�QRWDPPHQW� OH�FDV�
SRXU� OHV� GXUpHV� OHV� SOXV� FRXUWHV�� XQH�
PrPH� GXUpH� DIILFKpH� SHXW� UHFRXYULU�
GHV�UpDOLWpV�ELHQ�GLIIpUHQWHV� 

/HV� FRPPXQHV� GH� 6DLQW-)RQV� HW� GH�
(FXOO\� SDU� H[HPSOH�� SUpVHQWHQW� GHV�
GXUpHV� LGHQWLTXHV� ���� DQV��� PDLV� RQW�
GHV� UpDOLWpV� VRFLR-pFRQRPLTXHV� ELHQ�
GLIIpUHQWHV�� 

7DQGLV� TXH� OH� UHYHQX� PpGLDQ�
GLVSRQLEOH� j� 6DLQW-)RQV� HVW� GH�
�� ���¼��FHOXL�G¶(FXOO\�HW�GH�������¼�� 

/H� SUL[� DX� Pð� G¶XQ� 7�� GDQV� O¶DQFLHQ�
YDULH�GH������¼�j�6DLQW-)RQV�j������¼�
j�(FXOO\� 

 

*OREDOHPHQW��FHW�LQGLFDWHXU�UHQIRUFH�
OH� FRQVWDW� G¶XQ� RXHVW� GH�
O¶DJJORPpUDWLRQ�SOXV�IDYRULVp� 

 

/HV� FDUWHV�GHV� UHYHQXV�HW� GHV�SUL[� VH�
VXSHUSRVHQW� SUHVTXH �� OHV� SULQFLSDOHV�
GLIIpUHQFHV�SHXYHQW�rWUH�UHSpUpHV�GDQV�
O¶RXHVW� O\RQQDLV��'DQV�GH�QRPEUHXVHV�
FRPPXQHV�� OHV� SUL[� VH� WURXYHQW� GDQV�
XQH� FODVVH� LQIpULHXUH� j� FHOOH� GDQV�
ODTXHOOH�ILJXUHQW�OHV�UHYHQXV�� 

 

'DQV� FLQT� FRPPXQHV�� OH� GLIIpUHQWLHO�
HQWUH� OH� SRXYRLU� G¶DFKDW� HW� OD� UpDOLWp�
GHV� SUL[� HVW� ODUJHPHQW� HQ� IDYHXU� GHV�
KDELWDQW-H-V�� &¶HVW-j-GLUH� TXH� OHV�
UHYHQXV� VRQW� FRPSDUDWLYHPHQW� ELHQ�
SOXV�KDXWV�TXH�OH�QLYHDX�GHV�SUL[��&¶HVW�
OH�FDV�SRXU�6DLQW-'LGLHU-DX-0RQW-G¶2U��
/LVVLHX�� &KDUO\�� 6DLQWH-)R\-OqV-/\RQ�
HW�&ROORQJHV-DX-0RQW-G¶2U� 

/HV�GXUpHV�WKpRULTXHV�G¶DFKDW�G¶XQ�7��
VRQW�QpDQPRLQV�GLVSDUDWHV HW�RVFLOOHQW�
HQWUH� �� HW� ��� DQV�� &HV� YDULDWLRQV�
V¶H[SOLTXHQW� SDU� OHV� GLIIpUHQFHV� GH�
UHYHQXV��SOXV�TXH�SDU�OHV�YDULDWLRQV�GH�
SUL[�� PRLQV� LPSRUWDQWHV�� OHV� UHYHQXV�
pWDQW� FRPSULV� HQWUH� ��� ���¼� HW�
�� ���¼��SRXU�GHV�SUL[�FRPSULV�HQWUH���
����HW������¼�Pð� 

 

8QH� SHWLWH� GRX]DLQH� G¶DXWUHV�
FRPPXQHV� VH� WURXYHQW� GDQV� XQH�
VLWXDWLRQ� FRPSDUDEOH�� ELHQ� TXH� PRLQV�
PDUTXpHV�� DYHF� GHV� GXUpHV�

G¶DFTXLVLWLRQ� FRQWHQXHV� HW� DVVH]�
KRPRJqQHV�� FRPSULVHV� HQWUH� ��� HW� ���
DQV�� 3DUPL� FHOOHV-FL�� SOXV� GH� OD� PRLWLp�
VH�WURXYH�DXVVL�GDQV�O¶RXHVW�O\RQQDLV��,O�
V¶DJLW� GH� )UDQFKHYLOOH�� 7DVVLQ-OD-'HPL-
/XQH�� 6DLQW-*HQLV-OHV-2OOLqUHV�� (FXOO\��
&KDUERQQLqUHV-OHV-%DLQV� HW�
&KDPSDJQH-DX-0RQW-G¶2U�� 

 

'DQV�OH�VXG-HVW�GH�O¶DJJORPpUDWLRQ�� OHV�
FRPPXQHV� GH� &RUEDV� HW� )H\]LQ� VH�
GLVWLQJXHQW�GH� OHXUV�YRLVLQHV��DYHF�GHV�
GXUpHV� WKpRULTXHV� G¶DFTXLVLWLRQ� ���� HW�
��� DQV�� LQIpULHXUHV�SDU� UDSSRUW� DX[� ���
HW� ��� DQV� GHV� DOHQWRXUV�� $� O¶H[FHSWLRQ�
GH� 0LRQV�� R�� OHV� SUL[� DX� Pð� VRQW�
QHWWHPHQW� SOXV� pOHYpV� TX¶j� &RUEDV� HW�
)H\]LQ�� �����¼� FRQWUH� UHVSHFWLYHPHQW�
�����HW�����¼�Pð���F¶HVW�ELHQ�OH�UHYHQX�
TXL� HVW� Oj� HQFRUH� GpWHUPLQDQW�� HW� TXL�
H[SOLTXH� OHV� GXUpHV� GH� ��� DQV� SRXU�
9pQLVVLHX[��6DLQW-3ULHVW�HW�6DLQW-)RQV�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

�1RPEUH�GH�WUDQVDFWLRQV�WUqV�IDLEOH������� 



 

���ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

· /HV� VHQLRUV� VRQW� JOREDOHPHQW� FRQFHUQpV� SDU� XQH�
PRELOLWp� DFWLYH�� TX¶LO� FRQYLHQW� GH� SpUHQQLVHU� HW�
G¶DFFRPSDJQHU�� /¶DFFqV� HW� O¶XVDJH� GHV� WUDQVSRUWV� HQ�
FRPPXQ� SXEOLF� HVW� G¶DXWDQW� SOXV� HVVHQWLHO� GDQV� XQ�
FRQWH[WH� G¶DXJPHQWDWLRQ� GHV� FR�WV� �ILQDQFLHUV� HW�
HQYLURQQHPHQWDX[�� GHV� YpKLFXOHV� WKHUPLTXHV�
LQGLYLGXHOV�� /D� VpFXULVDWLRQ�� O¶DFFHVVLELOLWp� HW� OH� FRQIRUW�
GHV� HVSDFHV� SXEOLFV� SRXU� HQFRXUDJHU� OHV� PRELOLWpV�
DFWLYHV� HW� O¶DXWRQRPLH�HQ�SUR[LPLWp� HVW� DVVXUpPHQW� XQ�
FKDPS�GH�WUDYDLO�� 

· /D�PRELOLWp�GHPHXUH�XQ�VXSSRUW�HW�XQ�UpYpODWHXU�j�SDUW�
HQWLqUH�GH�EHVRLQV�SOXV�JpQpUDX[�HQ�WHUPHV�G¶DPpQLWpV�

· 8QH�SDUWLH�GH�OD�SRSXODWLRQ�GHV�VHQLRUV�HVW�FRPSRVpH�–�
HW�OH�VHUD�GH�SOXV�HQ�SOXV�–�GH�SHUVRQQHV�DX[�IDLEOHV�HW�
WUqV� IDLEOHV� UHWUDLWHV�� GX� IDLW� QRWDPPHQW� GH� WUDMHFWRLUHV�
SURIHVVLRQQHOOHV� SUpFDLUHV�� IUDJPHQWpHV� RX� WURQTXpHV�
�JUDQGV� FK{PHXUV�� WUDYDLO� HQ� LQWpULP�� WUDYDLOOHXUV�
SDXYUHV«��� &HWWH� SRSXODWLRQ� DUULYH� pJDOHPHQW� j� OD�
UHWUDLWH� HQ� PRLQV� ERQQH� VDQWp�� /D� PRELOLWp� GH� FHWWH�
SRSXODWLRQ�-�LQGLFDWHXU�GH�VD�FDSDFLWp�j�© ELHQ�YLHLOOLU ª�-�
V¶HQ�WURXYHUD�QpFHVVDLUHPHQW�HQFRUH�SOXV�DIIHFWpH� 

· /H� YLHLOOLVVHPHQW� HVW� DXVVL� JpQpUDWHXU� GH� PRELOLWpV�
�QRWDPPHQW� GH� OD� SDUW� GHV� DLGDQWV� SRXU� OHV� SHUVRQQHV�
© LPPRELOHV ª��TX¶LO�HVW�QpFHVVDLUH�GH�IDFLOLWHU� 

$WRXWV�j�FRQIRUWHU 0DUJHV�G¶DPpOLRUDWLRQ 

,QGLFDWHXU�� 
® 0RELOLWp�GHV�VHQLRUV 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 

® /HV� SHUVRQQHV� GH� SOXV� GH� ��� DQV� VH� GpSODFHQW�
HVVHQWLHOOHPHQW� j� SLHG� RX� HQ� YRLWXUH� LQGLYLGXHOOH�� 
/¶XVDJH�GH�OD�YRLWXUH�D�PrPH�DXJPHQWp�HQWUH������HW�������
DX�GpWULPHQW�GH�OD�PDUFKH�HW�GHV�WUDQVSRUWV�HQ�FRPPXQ��/D�
PRWRULVDWLRQ� GHV� SHUVRQQHV� YLYDQW� VHXOHV� HVW� JOREDOHPHQW� SOXV�
IDLEOH��HW�FKXWH�GH�PDQLqUH�VLJQLILFDWLYH�j�SDUWLU�GH����DQV� 

® &¶HVW�SRXU�OHV�SHUVRQQHV�GH�SOXV�GH����DQV�TXH�O¶XWLOLVDWLRQ�
GHV� WUDQVSRUWV� HQ� FRPPXQ� HVW� OD� SOXV� IDLEOH� �DX�SURILW�GH�OD�
PDUFKH�� 

® /HV� VHQLRUV� TXL� YLYHQW� VHXO-H-V� VRQW� JpQpUDOHPHQW� SOXV�
PRELOHV�TXH�OHV�DXWUHV� 

® /HV�IHPPHV�UHVWHQW�PRLQV�PRELOHV�TXH�OHV�KRPPHV���HQWUH�
��� HW� ��� DQV�� ���� G¶HQWUH� HOOHV� VRQW�
© LPPRELOHV ª��FI�PpWKRGRORJLH���FRQWUH�����GHV�KRPPHV�� /¶kJH�
DFFHQWXH� FHV� LQpJDOLWpV��PrPH�VL�OHV�GLIIpUHQFHV�WHQGHQW�j�VH�
OLVVHU� 

® /HV�SUDWLTXHV�GH�GpSODFHPHQWV�VRQW�GLIIpUHQWHV�HQ�IRQFWLRQ�
GX� JHQUH� ��OH�YpOR��OH�PpWUR�HW�O¶XVDJH�G¶XQ�YpKLFXOH�HQ�WDQW�TXH�
FRQGXFWHXU� VRQW� GHV� SUDWLTXHV� SOXW{W� REVHUYpHV� FKH]� OHV�
KRPPHV���OH�EXV��OH�WUDPZD\�HW�O¶XVDJH�G¶XQ�YpKLFXOH�HQ�WDQW�TXH�
SDVVDJHU�VRQW�GHV�SUDWLTXHV�SOXW{W�REVHUYpHV�FKH]�OHV�IHPPHV� 

&HW� LQGLFDWHXU� YLVH� j� FRPSDUHU� OHV� SUDWLTXHV� GH� GpSODFHPHQWV� GHV� VHQLRUV�
�UpSDUWLV�HQ�WURLV�FODVVHV�G¶kJH���HQ�IRQFWLRQ�GH� OHXU�JHQUH��GH� OHXU�PRGH�GH�
GpSODFHPHQW�� GH� OHXU� VLWXDWLRQ� IDPLOLDOH� �SHUVRQQHV� VHXOHV� RX� QRQ��� GH� OHXU�
OLHX�GH�YLH��GDQV�XQH�SRODULWp�XUEDLQH�RX�QRQ��HW�OHXUV�pYROXWLRQV�HQWUH������HW�
����� 

/H�WHUULWRLUH�GH�OD�0pWURSROH�GH�/\RQ�HVW-LO�XQ�HVSDFH�GDQV�
OHTXHO�LO�IDLW�© ERQ�YLHLOOLU ª "�'HYLHQW-RQ�OLPLWp�GDQV�VHV�Gp�
SODFHPHQWV� HQ� IRQFWLRQ� GH� VRQ� OLHX� GH� UpVLGHQFH� GDQV� OD�
0pWURSROH "�&RPPHQW�HW�GDQV�TXHOOH�PHVXUH�OHV�VROXWLRQV�
GH�PRELOLWp�VRQW�HIIHFWLYHPHQW�XWLOLVpHV "�3DU�TXL�HW�j�TXHO�
kJH " 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű�� 

/HV� LQGLFDWHXUV� GH� PRELOLWp� HW�
G¶LPPRELOLWp�RQW�pWp�FDOFXOpV�j�SDUWLU�GHV�
GRQQpHV� GH� O¶(QTXrWH� 'pSODFHPHQWV�
����� �('*7� ������� SLORWpH� SDU� OH�
6<75$/� HW� FRILQDQFpH� DYHF� ��� DXWUHV�
SDUWHQDLUHV�� 

&HWWH�HQTXrWH�D�pWp�FRQGXLWH�DXSUqV�GH�
PpQDJHV�UHSUpVHQWDWLIV�GH�OD�SRSXODWLRQ�
WRWDOH�� GDQV� OHV� WHUULWRLUHV� GH� O¶DLUH�
PpWURSROLWDLQH� O\RQQDLVH�� HQWUH� RFWREUH�
�����HW�DYULO�������/HV�PpQDJHV�RQW�pWp�
LQWHUURJpV� VXU� OHXUV� GpSODFHPHQWV�
UpDOLVpV� HW� OHV�PRGHV� GH� GpSODFHPHQWV�
XWLOLVpV�� HW� FH� VXU� XQH� MRXUQpH� GH�
VHPDLQH�� &HWWH� HQTXrWH� pWDQW� FRQGXLWH�
WRXV� OHV� ��� DQV� �FI�� (QTXrWH� 0pQDJH�
'pSODFHPHQWV�GH������-�(0'�������OHV�
pYROXWLRQV� VRQW� PHVXUDEOHV� HQWUH� �����
HW������ 

/HV� LQGLFDWHXUV�RQW�pWp� LFL�FDOFXOpV�SRXU�
O¶HQVHPEOH�GX�SpULPqWUH�GH�OD�0pWURSROH�
GH� /\RQ�� WRXW� HQ� GLVWLQJXDQW� OHV�
WUDLWHPHQWV�SDU� UDSSRUW� j�GHV� FULWqUHV�D�
SULRUL� GpWHUPLQDQWV� HQ� PDWLqUH� GH�
PRELOLWp�GHV�VpQLRUV �� 

· OH� IDLW� GH� YLYUH� VHXO� GDQV� VRQ�

ORJHPHQW� SOXW{W� TX¶HQ� FRXSOH� RX�
HQ�FRORFDWLRQ � 

· OH� IDLW� G¶KDELWHU� GDQV� XQH�

FRPPXQH� FRQVLGpUpH� FRPPH�
XQH�SRODULWp�XUEDLQH��DX�VHQV�GX�
6FRW�� F¶HVW-j-GLUH� XQH� FRPPXQH�
SURSRVDQW� XQ� FHUWDLQ� QLYHDX�
G¶DPpQLWpV�� G¶XUEDQLWp� HW� GH�
VHUYLFHV�XUEDLQV�� 

· OH�JHQUH��FRQIRUPpPHQW�j�O¶LQWpUrW�

GH� FHW� 2EVHUYDWRLUH� SRXU� OHV�
TXHVWLRQV� G¶pJDOLWp� GH� JHQUH�� HW�
SRXU�WHQLU�FRPSWH�GH�OD�SpUHQQLWp�
GH� OD� IpPLQLWp� GX� YLHLOOLVVHPHQW�
�PrPH� VL� FHW� pWDW� GH� IDLW� WHQG� j�
pYROXHU�� 

0pWKRGRORJLH 

/H� YLHLOOLVVHPHQW� GH� OD� SRSXODWLRQ� HVW�
XQH� UpDOLWp� IUDQoDLVH�� j� ODTXHOOH� OH�
WHUULWRLUH� GH� OD� 0pWURSROH� GH� /\RQ�
Q¶pFKDSSH� SDV�� (Q� ����� GDQV� OD�
0pWURSROH�� OD� SDUW� GHV� ��� DQV� HW� SOXV�
UHSUpVHQWH� ������ GH� OD� SRSXODWLRQ��
FRQWUH�������HQ�������/HV�PRLQV�GH����
DQV�UHSUpVHQWHQW�TXDQW�j�HX[�������GH�
OD�SRSXODWLRQ�HQ������ 

 

/HV� FDSDFLWpV� GH� PRELOLWp� GHV�
SRSXODWLRQV� VRQW� FUXFLDOHV� GDQV�
O¶RUJDQLVDWLRQ�G¶XQ� WHUULWRLUH��'H�FHOOHV-FL�
GpFRXOHQW� GHV� FKRL[� GH� ORFDOLVDWLRQ�
UpVLGHQWLHOOH�� OD� FDSDFLWp� j� DFFpGHU� DX[�
ORLVLUV�� j� XQH� YLH� SXEOLTXH� HW� VRFLDOH�� j�
UHFRXULU� DX[� GLIIpUHQWV� VHUYLFHV� SXEOLFV�
�DGPLQLVWUDWLIV��GH� VDQWp«��RX�HQFRUH�j�
DFFpGHU� j� GHV� FRPPHUFHV� DOLPHQWDLUHV�
YDULpV� 

/HV� SUDWLTXHV� GH� PRELOLWp� pYROXHQW� HQ�
IRQFWLRQ� GH� O¶kJH �� V¶LQWHUURJHU� VXU� OHV�
UpDOLWpV� GHV� GpSODFHPHQWV� GHV�
SHUVRQQHV� kJpHV� -� GRQW� OD� SDUW� GDQV� OD�
SRSXODWLRQ� DXJPHQWH� HW� YD� DXJPHQWHU� -�
F¶HVW� j� OD� IRLV� LQWHUURJHU� OD� FDSDFLWp� GX�
WHUULWRLUH� j� LQFOXUH� FKDFXQāH�� TXHO� TXH�
VRLW� VRQ� kJH�� j� SURSRVHU� GHV� VROXWLRQV�
GH�PRELOLWp� SRXU� WRX-WH-V� HW� SDUWLFLSHU� j�
FRPSUHQGUH� FRPPHQW� OH� WHUULWRLUH� GRLW�
V¶DGDSWHU� SRXU� UpSRQGUH� DX[� HQMHX[� GH�
OD�PRELOLWp�GH�GHPDLQ� 

/HV�KDELWDQWV�GH�OD�0pWURSROH�GH�SOXV�GH�
���DQV�HIIHFWXHQW���� ����GpSODFHPHQWV�
SDU�MRXU�� 

6XU� OHV� SUqV� GH� ���� ���� SHUVRQQHV� GH�
SOXV� GH� ��� DQV� TXH� FRPSWDLHQW� OD�
0pWURSROH�HQ��������������G¶HQWUH�HOOHV�
QH� VRUWHQW� SDV� FKDTXH� MRXU� GH� OHXU�
GRPLFLOH��VRLW�XQH�VXU�FLQT�� 

· /HV�HQTXrWHV�GpSODFHPHQWV�VRQW�V\VWpPDWLTXHPHQW� UpDOLVpHV�SRXU�XQH� MRXUQpH�HQWUH�

RFWREUH�HW�DYULO�VHXOHPHQW� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

/HV� WUDLWHPHQWV� RQW� pWp� UpDOLVpV� VXU�
WURLV� FODVVHV� G¶kJH �� ��-��� DQV�� ��-���
DQV�HW�SOXV�GH����DQV� 

3DUPL� OD� GLYHUVLWp� GHV� YDULDEOHV�
GLVSRQLEOHV�GDQV� O¶(0'�� OH�FKRL[�D�pWp�
IDLW�GH�VH�FRQFHQWUHU�VXU � 

· /D�PRELOLWp�HVW�GpILQLH�FRPPH�OH�

QRPEUH� GH� GpSODFHPHQWV�
HIIHFWXpV� SDU� XQH� SHUVRQQH� DX�
FRXUV� G¶XQ� MRXU� RXYUDEOH� �OD�
YHLOOH� GH� O¶HQTXrWH��� (OOH� HVW�
FDOFXOpH� SRXU� WRXV� PRGHV�
FRQIRQGXV�� HW� GpWDLOOpH� SDU�
PRGH�GH�GpSODFHPHQWV� 

· /¶pYHQWXHOOH� LPPRELOLWp� GH�

FHUWDLQV� KDELWDQWV�� F¶HVW-j-GLUH�
O¶DEVHQFH� GH� WRXWH� VRUWLH� GX�
GRPLFLOH� OD� YHLOOH� GX� MRXU�
G¶HQTXrWH� 

8QH� VHJPHQWDWLRQ� GHV� kJHV�
QpFHVVDLUH�HW�pYROXWLYH 

2Q� QH� VDXUDLW� DSSUpKHQGHU� OH�
YLHLOOLVVHPHQW� FRPPH� XQ� SKpQRPqQH�
KRPRJqQH �� LO� GLVVLPXOH� GHV� IRUPHV�
YDULpHV�� TX¶LO� FRQYLHQW� G¶DSSUpKHQGHU�
TXDQG�LO�V¶DJLW�G¶LQWHUURJHU�OHV�SUDWLTXHV�
GH�PRELOLWp�� SRXU�FRPSUHQGUH� ILQHPHQW�
OHV� HQMHX[� HW� OHV� EHVRLQV� GHV�
SRSXODWLRQV� 

'H� QRPEUHXVHV� pWXGHV� PRQWUHQW� TX¶LO�
HVW� SHUWLQHQW� GH� VHJPHQWHU� O¶kJH� GX�
YLHLOOLVVHPHQW�HQ� WURLV�FODVVHV �� OHV���-
���DQV��OHV���-���DQV�HW�OHV�SOXV�GH����
DQV�� 

&HWWH� VHJPHQWDWLRQ� VH� GRLW� G¶rWUH�
pYROXWLYH�� SRXU� LQWpJUHU� OHV� PXWDWLRQV�
VRFLDOHV� HW� GpPRJUDSKLTXHV �� SDU�
H[HPSOH��O¶DXJPHQWDWLRQ�GH�O¶HVSpUDQFH�
GH� YLH�PRGLILH� OD� GRQQH�� FHOOH� GX� UHFXO�
GH� O¶kJH� GX� GpSDUW� HQ� UHWUDLWH� DXVVL��
$LQVL�� RQ� SRXUUDLW� FRQVLGpUHU� GH� IDLUH�
FRPPHQFHU� OD� SUHPLqUH� FODVVH� j� ���
DQV �� XQH� SHUVRQQH� GH� ��� DQV�
DXMRXUG¶KXL�HVW�HQFRUH�VRXYHQW�GDQV� OD�
© YLH�DFWLYH ª�SURIHVVLRQQHOOHPHQW� 

8QH� QRXYHOOH� VHJPHQWDWLRQ� GHV� kJHV�
V¶LPSRVHUD� DX[� REVHUYDWLRQV� HW� DX[�
SROLWLTXHV� SXEOLTXHV� GDQV� OHV� YLQJW�
SURFKDLQHV�DQQpHV� 



 

���ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

SRSXODWLRQ�� OHV� WDX[� GH� PRWRULVDWLRQ�
LPSRUWDQWV�YRLUH�FURLVVDQWV�HQ�IUDQJH�GH�
OD� 0pWURSROH� GH� /\RQ�� OHV� FR�WV�
pQHUJpWLTXH� HW� pFRORJLTXH� GH� OD� YRLWXUH��
DLQVL� TXH� OD� SpULXUEDQLVDWLRQ� RXYUHQW� XQ�
FKDPS� G¶LQWHUURJDWLRQV� VXU� O¶LPSDFW�
WHUULWRULDO� GH� OD� YRLWXUH�� OHV� HIIHWV� HQ�
PDWLqUH� GH� VpFXULWp� URXWLqUH� HW� HQILQ� VXU�
OHV� VLWXDWLRQV� G¶LVROHPHQW� HW� GH�
GpSHQGDQFH� ORUVTXH� OHV� JUDQGV� VHQLRUV�
SHUGHQW�OHXU�FRQMRLQWāH�RX�OHXU�FDSDFLWp�j�
FRQGXLUH� 

 

8Q� XVDJH� GH� SOXV� HQ� SOXV� LPSRUWDQW�
GH�OD�YRLWXUH��TXL�GpFURvW�DYHF�O¶kJH 

/D�PRELOLWp� HQ� YRLWXUH� HVW� WUqV�PDUTXpH�
SDU� GHV� IDFWHXUV� G¶kJH�� GH� JHQUH� HW� GH�
VLWXDWLRQ� IDPLOLDOH�� /D� PRWRULVDWLRQ� GHV�
SHUVRQQHV� VHXOHV� HVW� JOREDOHPHQW� SOXV�
IDLEOH� 

 

-XVTX¶j� ��� DQV�� O¶XVDJH� GX� YpKLFXOH�
SHUVRQQHO��HQ�WDQW�TXH�FRQGXFWHXU��HVW�OH�
PRGH� GH� GpSODFHPHQW� SULYLOpJLp� GHV�
KRPPHV�� HW� VXUWRXW� FHX[� QH� YLYDQW� SDV�
VHXOV��/H�SRLQW�GH�EDVFXOH�V¶DPRUFH�j����
DQV �� OD� PRELOLWp� HQ� YRLWXUH� HW� j� SLHG�
WHQGHQW� j� V¶pJDOLVHU� FKH]� OHV� KRPPHV ��
OD�PDUFKH�VXSSODQWH�PrPH�O¶XVDJH�GH�OD�
YRLWXUH� SRXU� OHV� KRPPHV� YLYDQW� HQ�
SRODULWp�� /¶kJH� GH� ��� DQV� PDUTXH� XQH�

$X�VHLQ�GH�OD�0pWURSROH�GH�/\RQ��YLYUH�
RX� SDV� GDQV� XQH� SRODULWp� XUEDLQH�
Q¶DSSDUDvW� SDV� GpWHUPLQDQW� VXU� OD�
PRELOLWp� TXRWLGLHQQH� GHV� SHUVRQQHV�
kJpHV 

(QYLURQ� ���� GHV� SOXV� GH� ��� DQV� GH�
0pWURSROH� GH� /\RQ� UpVLGHQW� DX� VHLQ�
G¶XQH� SRODULWp� XUEDLQH�� 3DUWDQW� GH�
O¶K\SRWKqVH�TXH� O¶HQTXrWH� LOOXVWUHUDLW�GHV�
UpVXOWDWV� GLIIpUHQWV� VHORQ� OD� ORFDOLVDWLRQ�
UpVLGHQWLHOOH� GHV� SHUVRQQHV� kJpHV�� OHV�
WUDLWHPHQWV� RQW� pWp� V\VWpPDWLTXHPHQW�
IDLWV� HQ� VpSDUDQW� OHV� SHUVRQQHV� YLYDQW�
GDQV� OHV� SRODULWpV� XUEDLQHV� �DX� VHQV�GX�
6FRW��GH� OD�0pWURSROH�GH�/\RQ��HW�FHOOHV�
YLYDQW�HQ�GHKRUV�� 

 

8Q� OpJHU� HIIHW� GH� OD� YLH� HQ� SRODULWp� HVW�
REVHUYDEOH�DSUqV����DQV ��OHV�SHUVRQQHV�
YLYDQW� KRUV� SRODULWp� VRQW� OpJqUHPHQW�
PRLQV�PRELOHV� 

 

8QH�PRELOLWp�EDVpH�VXU�OD�PDUFKH�HW�OD�
YRLWXUH 

&RPPH� OHV� UpVXOWDWV� JpQpUDX[� GH�
O¶HQTXrWH� GpSODFHPHQWV� ����� O¶RQW�
PRQWUp� GDQV� O¶DLUH� PpWURSROLWDLQH�� OHV�
VHQLRUV� VRQW� OD� FODVVH� G¶kJH� R�� OD�
PRELOLWp� j� SLHG� HVW� OD� SOXV� LPSRUWDQWH��
DSUqV� OHV�HQIDQWV�HW� OHV�DGROHVFHQWV��(Q�

UHYDQFKH�� OD� PRELOLWp� HQ� WUDQVSRUWV�
FROOHFWLIV�HVW� OD�SOXV� IDLEOH�GH� WRXWHV� OHV�
FODVVHV�G¶kJH� 

 

6XU� OD� 0pWURSROH� GH� /\RQ� DXVVL��
O¶HVVHQWLHO� GHV� GpSODFHPHQWV� GHV�
VHQLRUV��TXHO�TXH�VRLW�O¶kJH��HVW�UpDOLVp�j�
SLHG�HW�HQ�YRLWXUH��/D�SDUW�GHV�WUDQVSRUWV�
HQ� FRPPXQ�� UHODWLYHPHQW� VWDEOH� HQWUH�
�����HW������HVW�IDLEOH��DYHF�PRLQV�GH���
GpSODFHPHQW� SDU� MRXU� SDU� SHUVRQQH� HQ�
PR\HQQH� 

 

3DUDOOqOHPHQW� j� O¶DPpOLRUDWLRQ� GHV�
WUDQVSRUWV� HQ� FRPPXQ�� OD� PRELOLWp� HQ�
YRLWXUH� D� pWp� DFTXLVH� SDU� OHV� QRXYHOOHV�
JpQpUDWLRQV� GH� VHQLRUV�� VXLWH� DX[�
KDELWXGHV� GHV� EDE\-ERRPHUV� j�
FRQWLQXHU� j� XWLOLVHU� OHXU� YRLWXUH� SHQGDQW�
OHXU� UHWUDLWH�� HW� DX� UDWWUDSDJH� GHV�
IHPPHV�D\DQW�OH�SHUPLV�GH�FRQGXLUH�SDU�
UDSSRUW�DX[�KRPPHV�QRWDPPHQW��&HFL�D�
IDFLOLWp� O¶LQVHUWLRQ� VRFLDOH� GHV� VHQLRUV�
GDQV�OHV�WHUULWRLUHV��HW�D�SX�SHUPHWWUH�GH�
OLPLWHU� OHXU� LVROHPHQW�� WDQW� TX¶LOV� pWDLHQW�
HQ�FDSDFLWp�GH�FRQGXLUH�HX[-PrPHV�RX�
GH� VH� IDLUH� FRQGXLUH�HQ� YRLWXUH�SDU� OHXU�
FRQMRLQWāH�RX�TXHOTX¶XQ�G¶DXWUH� 

 

7RXWHIRLV�� OH� YLHLOOLVVHPHQW� GH� OD�

(Q�VDYRLU�SOXV 
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FKXWH� GUDVWLTXH� GH� O¶XWLOLVDWLRQ� G¶XQ�
YpKLFXOH�SHUVRQQHO� 

6L� OHV� WHQGDQFHV�JpQpUDOHV�G¶pYROXWLRQ�
DYHF� O¶kJH� pWDLHQW� OHV� PrPHV� HQWUH�
����� HW� ������ OD� UpSDUWLWLRQ� PRGDOH� D�
pYROXp�HQWUH�OHV�GHX[�SpULRGHV���OD�SDUW�
GH� O¶XWLOLVDWLRQ� GH� OD� YRLWXUH� D�
DXJPHQWp�� SRXU� WRXV� OHV� kJHV� �DYHF�
WRXWHIRLV�XQH�UHODWLYH�FRQVWDQFH�SRXU�OD�
WUDQFKH���-���DQV���DX�GpWULPHQW�GH�OD�
PDUFKH�j�SLHG�RX�GX�EXV� 

 

 

8QH�PRELOLWp�GDQV�OD�FRQWLQXLWp�GH�OD�
YLH�DFWLYH " 

(Q� ������ OD� PRELOLWp� HQ� YpOR�� IDLEOH��
FRPPHQFH� j� rWUH� YLVLEOH� FKH]� OHV�
KRPPHV� VH[DJpQDLUHV�� 'H� PrPH� OD�
PRELOLWp� HQ� WUDPZD\� HVW� SOXV�
LPSRUWDQWH� TX¶HQ� ����� �� RQ� SHXW�
VXSSRVHU� TXH� OHV� KDELWXGHV� SULVHV�
SHQGDQW� OD� YLH� DFWLYH� VH� PDLQWLHQQHQW�
DSUqV� OH� SDVVDJH� HQ� UHWUDLWH� SHQGDQW�
XQ�WHPSV��HW�G¶DXWDQW�SOXV�IDFLOLWpH�DYHF�
O¶H[WHQVLRQ� G¶DPpQDJHPHQWV� F\FODEOHV�
VpFXULVDQWV�� YRLUH� O¶DFKDW� GH� YpORV�
pOHFWULTXHV� 

 

9LYUH� VHXO-H� JpQqUH� JOREDOHPHQW�
SOXV�GH�PRELOLWp 

3RXU� OHV� ��-��� DQV� HW� OHV� SOXV� GH� ���
DQV�� OH� IDLW� GH� YLYUH� VHXO� JpQqUH� HQ�
JpQpUDO� SOXV� GH� PRELOLWp�� &¶HVW�
SDUWLFXOLqUHPHQW� YUDL� SRXU� OHV� IHPPHV�
GH����j����DQV ��HQ�����������GH�FHV�
IHPPHV� YLYDQW� HQ� FRXSOH� VRQW�
LPPRELOHV�� FRQWUH�����SRXU�FHOOHV�TXL�
YLYHQW�VHXOHV�� 

3DVVp� ��� DQV�� F¶HVW� SRXU� OHV� KRPPHV�
TXH� O¶LPSDFW� GH� OD� VROLWXGH� HVW� OH� SOXV�
PDUTXDQW �� ���� GHV� KRPPHV� HQ�
FRXSOH� VRQW� LPPRELOHV�� FRQWUH� ����
TXDQG�LOV�YLYHQW�VHXOV�� 

 

/¶LPSRVVLELOLWp� GH� UpSDUWLU� OHV�
FRQWUDLQWHV� HQWUH� SOXVLHXUV� SHUVRQQHV�
GX� IR\HU� HW� OHV� EHVRLQV� GH� VRFLDELOLWp�
VRQW� GHX[� K\SRWKqVHV� TXL� SRXUUDLHQW�
H[SOLTXHU�FH VXUFURvW�GH�PRELOLWp� 

 

3DU� DLOOHXUV�� OH� YLHLOOLVVHPHQW� GH� OD�
SRSXODWLRQ� HVW� pJDOHPHQW� JpQpUDWHXU�
GH� GpSODFHPHQWV�� &HWWH� UpDOLWp� D� pWp�
REVHUYpH� QRWDPPHQW� j� O¶RFFDVLRQ� GHV�
VXLYLV� GH� SHUVRQQHV� kJpHV� VHORQ� OHV�
*,5� �OH� QLYHDX� GH� SHUWH� G¶DXWRQRPLH�
GpWHUPLQDQW� OH� GURLW� RX� QRQ� j�
O¶DOORFDWLRQ�SHUVRQQDOLVpH�G¶DXWRQRPLH���
6HORQ�VRQ�QLYHDX�GH�GpSHQGDQFH��XQH�
SHUVRQQH� kJpH� TXL� D� EHVRLQ� G¶XQ�

VRXWLHQ�j�GRPLFLOH�SHXW�GpFOHQFKHU���j���
GpSODFHPHQWV� TXRWLGLHQV� G¶DLGDQWV��
IDPLOLDX[�RX�SURIHVVLRQQHOV� 

'HV�SUDWLTXHV�GLIIpUHQWHV� HQ� IRQFWLRQ�
GX�JHQUH��TXHO�TXH�VRLW�O¶kJH 

/HV� IHPPHV� VRQW� JOREDOHPHQW� PRLQV�
PRELOHV� TXH� OHV� KRPPHV�� PrPH� VL� RQ�
REVHUYH� XQH� WHQGDQFH� DX�
UDSSURFKHPHQW� GHV� SUDWLTXHV�� &HWWH�
LQpJDOLWp� IDFH� j� OD� PRELOLWp� V¶DPSOLILH�
DYHF� O¶kJH ������GHV�IHPPHV�VHXOHV�GH�
SOXV� GH� ��� DQV� VRQW� LPPRELOHV�� FRQWUH�
����GHV�KRPPHV�GX�PrPH�kJH��GDQV�OD�
PrPH�VLWXDWLRQ� 

 

0rPH� VL� O¶XWLOLVDWLRQ� G¶XQ� YpKLFXOH�
SHUVRQQHO� SDU� OHV� IHPPHV� D� DXJPHQWp�
GHSXLV� ������ OD� SDUW� GH� FH� PRGH� GDQV�
OHXU� GpSODFHPHQW� HVW� QHWWHPHQW�
LQIpULHXUH� j� FH� TX¶HOOH� HVW� SRXU� OHV�
KRPPHV�� $XWUH� GLIIpUHQFH�PDMHXUH �� OHV�
IHPPHV� VRQW� ELHQ� SOXV� VRXYHQW�
SDVVDJqUHV� TXH� OHV� KRPPHV�� PrPH� VL�
HOOHV� VRQW� SOXV� QRPEUHXVHV� j� DYRLU� OH�
SHUPLV�HW�j�FRQGXLUH�TX¶HQ������ 

 

 

/D�SUDWLTXH�GX�YpOR� UHVWH� O¶DSDQDJH�GHV�
KRPPHV� VHQLRUV�� 2Q� SHXW� pPHWWUH�
O¶K\SRWKqVH� TXH� FH� SKpQRPqQH� HVW�



 

���ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

SURGXLW�� SRXU� SDUWLH�� G¶XQH� pGXFDWLRQ�
JHQUpH� TXL� WHQG� j� YDORULVHU� OD� SULVH� GH�
ULVTXH� HW� OHV� DFWLYLWpV� H[WpULHXUHV� SRXU�
OHV� KRPPHV�� HW� TXL� WHQG� j� LQFLWHU� OHV�
IHPPHV� j� OD� SUXGHQFH�� j� OD�PHVXUH�� HW�
DX[� DFWLYLWpV� G¶LQWpULHXU�� /HV� pYROXWLRQV�
VRFLpWDOHV� HW� OD� SUpJQDQFH� DFWXHOOH� GHV�
PRXYHPHQWV� IpPLQLVWHV� SHXYHQW� ODLVVHU�
DXJXUHU�XQH�SK\VLRQRPLH�WRXWH�GLIIpUHQWH�
GH� O¶XVDJH� GX� YpOR� SRXU� OHV� SURFKDLQHV�
JpQpUDWLRQV�GH�VHQLRUV� 

 

/H� FKRL[� GX� W\SH� GH� WUDQVSRUW� HQ�
FRPPXQ� PRQWUH� pJDOHPHQW� GHV�
GLIIpUHQFHV�JHQUpHV��OH�PpWUR�HVW�SUpIpUp�
SDU� OHV�KRPPHV�� WDQGLV�TXH� OHV�IHPPHV�
SUHQQHQW�SOXW{W�OH�EXV�HW�OH�WUDPZD\� 

8QH� K\SRWKqVH� SRXYDQW� H[SOLTXHU� FHWWH�
UpSDUWLWLRQ UpVLGH� GDQV� OD� SHUFHSWLRQ� GX�
ULVTXH� DVVRFLp� DX� PpWUR�� /H� FDUDFWqUH�
VRXWHUUDLQ�� SRXYDQW� rWUH� SHUoX� FRPPH�
ODE\ULQWKLTXH� HW� VRXUFH� SRWHQWLHOOH� GH�
GpVRULHQWDWLRQ�� OD� YLWHVVH� HW� OHV�
IUHLQDJHV��O¶DEVHQFH�GH�FRQGXFWHXU�RX�OD�
GLIILFXOWp�G¶HQWUHU�HQ�FRPPXQLFDWLRQ�DYHF�
OXL�� OH� QRPEUH� UHODWLYHPHQW� UHVWUHLQW� GH�
SODFHV� DVVLVHV� VRQW� DXWDQW� GH�
FDUDFWpULVWLTXHV� SRXYDQW� rWUH� SHUoXHV�
FRPPH� GHV� ULVTXHV� SRXU� OHV� SHUVRQQHV�
kJpHV�� 3RXU� OHV� UDLVRQV� RSSRVpHV�� OH�
EXV� RX� OH� WUDPZD\� SHXYHQW� rWUH� SHUoXV�
SDU�OHV�IHPPHV�FRPPH�SOXV�VpFXULVDQWV�� 

6HORQ� O¶K\SRWKqVH� GHV� HIIHWV� G¶XQH�
pGXFDWLRQ� JHQUpH�pYRTXpH� FL-GHVVXV�� OD�
SURSHQVLRQ�GHV� IHPPHV�j� O¶DXWRFHQVXUH�
IDFH� j� XQ� ULVTXH� SRWHQWLHO� HVW� ELHQ� SOXV�
IRUWH�TXH�SRXU�OHV�KRPPHV� 

/D�FRPELQDLVRQ�GH�FHV�GHX[�K\SRWKqVHV�
SRXUUDLW� SHUPHWWUH� G¶H[SOLTXHU� SRXUTXRL�
OHV� IHPPHV� O¶XWLOLVHQW� PRLQV� TXH� OHV�
KRPPHV� 

/¶pYROXWLRQ� GHV� PHQWDOLWpV� VXU� OHV�
VWpUpRW\SHV� GH� JHQUH� pWDQW� HQ� WUDLQ�
G¶pYROXHU�OHQWHPHQW��LO�HVW�UDLVRQQDEOH�GH�
VXSSRVHU� TXH� FHV� GLIIpUHQFHV� JHQUpHV�
GDQV� O¶XVDJH� GHV� WUDQVSRUWV� HW� FRPPXQ�
YRQW�rWUH�GH�PRLQV�HQ�PDUTXpHV� 

 

 

 

 

 

'HV� SUDWLTXHV� GH� PRELOLWp�
FRQGLWLRQQpHV� j� OD� SHUFHSWLRQ� GX�
ULVTXH " 

/D�PRELOLWp� FKXWH� TXDQG� O¶kJH� DYDQFH ��
O¶kJH�GH����DQV� UHSUpVHQWH�XQ�QHW�SRLQW�
GH�EDVFXOH��TXHO�TXH�VRLW�OH�JHQUH��$ORUV�
TX¶HQ�PR\HQQH�XQH�IHPPH�VHXOH�UpDOLVH�
����GpSODFHPHQWV�SDU�MRXU�HQWUH����HW����
DQV�� HOOH� Q¶HQ� UpDOLVH� SOXV� TXH� ���� j�
SDUWLU�GH����DQV��HW�����DSUqV����DQV�� 

 

&H�IDLW�VHPEOH�rWUH�XQH�pYLGHQFH��PDLV�LO�
HVW�LQWpUHVVDQW�G¶REVHUYHU�TXHOV�VRQW�OHV�
PRGHV�GH�GpSODFHPHQW�TXL�HQUHJLVWUHQW�
OHV�SOXV�IRUWHV�EDLVVHV� 

 

/¶kJH� DYDQoDQW�� OD� PRELOLWp� HQ� YRLWXUH�
GLPLQXH�� HW� OD� PRELOLWp� j� SLHG� GHYLHQW�
SUpSRQGpUDQWH��/D�PRELOLWp�HQ�WUDQVSRUWV�
HQ� FRPPXQ� VH� UHFRPSRVH �� OD�PRELOLWp�
HQ�EXV�FKXWH� �VXUWRXW�FKH]� OHV� IHPPHV��
OHV� KRPPHV� Q¶XWLOLVDQW� TXH� SHX� OH� EXV��
DX�SURILW�GX�WUDPZD\�SRXU�OHV�IHPPHV�HW�
GX� PpWUR� SRXU� OHV� KRPPHV�� /¶LQFRQIRUW�
G��j�XQH�FRQGXLWH�PRLQV�VRXSOH�HQ�EXV�
TX¶HQ� WUDQVSRUW� VXU� UDLO� SRXUUDLW� DXVVL�
H[SOLTXHU�FHV�pYROXWLRQV�� 

 

/D� UXSWXUH� VRFLpWDOH� HW� WHFKQRORJLTXH�
PDMHXUH� TX¶D� pWp� O¶HVVRU� GHV� RXWLOV�
QXPpULTXHV� HVW� j� LQWpJUHU� GDQV� XQH�
YLVLRQ�SURVSHFWLYH�GX�YLHLOOLVVHPHQW �� OHV�
SHUVRQQHV� GH� ��� DQV� GH� ����� VRQW� OHV�
��� DQV� G¶DXMRXUG¶KXL�� HOOHV� DXURQW� GRQF�
GHV� SUDWLTXHV� QXPpULTXHV� GLIIpUHQWHV�
GHV� VHSWXDJpQDLUHV� GHV� DQQpHV� ������
'¶DXWUHV� IDFWHXUV�� QRWDPPHQW�
pFRQRPLTXHV�� SRXUUDLHQW� pYROXHU�
QHWWHPHQW� GDQV� OHV� YLQJW� SURFKDLQHV�
DQQpHV �OH� SDWULPRLQH�� OD� VLWXDWLRQ�
ILQDQFLqUH�� OHV� FRPSRUWHPHQWV� GH�
FRQVRPPDWLRQ«�� 

8QH� �qPH� FODVVH� G¶kJH� SRXUUDLW� GRQF�
rWUH� FRQVLGpUpH� GDQV� FH� WUDYDLO �� OHV�
SUDWLTXHV�GH�PRELOLWp�GHV���-���DQV��RX�
GHV� ��-��� DQV�� DFWLIV� G¶DXMRXUG¶KXL��
UHWUDLWpV� GH� GHPDLQ� PpULWHUDLHQW� G¶rWUH�
SRVpHV�� SRXU� rWUH� FRPSDUpHV� GDQV�
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· /¶DQQpH�SUpFpGHQWH��FH�FKLIIUH�pWDLW�GH������ 

· 8QH� H[WHQVLRQ� GH� FHV� VROXWLRQV� GH� FDUEXUDQWV�
DOWHUQDWLIV�HVW�SUpYXH�GDQV�OHV�DQQpHV�j�YHQLU�� 

· &HV� FKDQJHPHQWV� GH� PRWRULVDWLRQ� UHVWHQW� ODUJHPHQW�
PLQRULWDLUHV� 

$WRXWV�j�FRQIRUWHU 0DUJHV�G¶DPpOLRUDWLRQ 

,QGLFDWHXU�� 
® 1RPEUH�GH�YpKLFXOHV�ORJLVWLTXHV�GRWpV�GHV�PRWRULVD�

WLRQV�OHV�SOXV�HQYLURQQHPHQWDOHPHQW�SHUIRUPDQWHV 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 
 
® (Q�������������YpKLFXOHV�ORJLVWLTXHV��VRLW������GX�SDUF�VRQW�

pTXLSpV�GHV�PRWRULVDWLRQV� OHV�SOXV�HQYLURQQHPHQWDOHPHQW�
SHUIRUPDQWHV� 

 
® /H�WHUULWRLUH�GH�OD�0pWURSROH�GH�/\RQ�HVW�GRWp��SRXU�OHV�YpKLFXOHV�

j�IDLEOHV�pPLVVLRQV�GH �� 
· ��VWDWLRQV�*D]�1DWXUHO�9pKLFXOH��*19� 
· ��VWDWLRQ�K\GURJqQH 
· ����ERUQHV�GH�UHFKDUJHV�pOHFWULTXHV 
 

® /HV� DFWHXUV� pFRQRPLTXHV�RQW� G¶RUHV� HW� GpMj� DPRUFpH� OHXU�
WUDQVLWLRQ�pFRORJLTXH�� 
· SDU� O¶DFTXLVLWLRQ� GH� YpKLFXOHV� GH� WUDQVSRUWV� GH�

PDUFKDQGLVHV�j�IDLEOHV�pPLVVLRQV�TXL�D�GRXEOp�HQWUH������
HW�������VXLWH�QRWDPPHQW�j�XQH�SULVH�GH�FRQVFLHQFH�GH�OD�
SURIHVVLRQ�DX�UHJDUG�GH� OD�VDQWp�GHV�KDELWDQWV��SHUPLVHV�
JUkFH�DX�SDUWHQDULDW�pWURLW�HQWUH�VSKqUH�SULYpH�HW�SXEOLTXH�
UpDOLVpHV�GDQV�OH�FDGUH�GH�OD�=)(� 

· SDU� OD� IRUPDWLRQ� GHV� OLYUHXUV� j� XQH� pFR-FRQGXLWH� F¶HVW-j-
GLUH� XQH� FRQGXLWH� SOXV� GRXFH� HW� SOXV� LQWHOOLJHQWH� TXL�
SHUPHW� GH� OLPLWHU� OD� FRQVRPPDWLRQ� GH� FDUEXUDQW� HW� OHV�
pPLVVLRQV�GH�&2���/¶pFR-FRQGXLWH�SHUPHW�GH�UpGXLUH�GH���
j� ���� OD� FRQVRPPDWLRQ� GH� JD]ROH�� (Q� ��� DQV�� OD�
FRQVRPPDWLRQ�GH�FDUEXUDQW�D�EDLVVp�GH�����VRXUFH�)175� 

/H�WUDQVSRUW�URXWLHU�HVW�XQ�GHV�VHFWHXUV�OHV�SOXV�pPHWWHXUV�GH�SROOXDQWV�HW�GH�
*(6��/D�WUDQVIRUPDWLRQ�GX�SDUF�GH�YpKLFXOHV�HVW�XQH�QpFHVVLWp��HQFRUH�SOXV�
SUpJQDQWH�GDQV� XQ�FRQWH[WH�GH� GpYHORSSHPHQW�GX�H-FRPPHUFH�HW�GH� OD� OL�
YUDLVRQ�j�GRPLFLOH� 

/HV�HQWUHSULVHV�VRQW-HOOHV�HQJDJpHV�GDQV�GHV�GpPDUFKHV�
GH�UHQRXYHOOHPHQW�GH�OHXU�SDUF�GH�YpKLFXOHV�" 
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/HV� GRQQpHV� VRQW� LVVXHV� GHV� pWXGHV�
VXLYDQWHV � 

 

® /H� SDUF� GH� YpKLFXOHV� URXWLHUV�

GDQV� OHV� WHUULWRLUHV� HQJDJpV� j�
PHWWUH� HQ� SODFH� XQH� =RQH� j�
)DLEOHV� (PLVVLRQV� �=)(��
pODERUpH� SDU� /H� 6HUYLFH�
'RQQpHV� HW� eWXGHV� 6WDWLVWLTXHV�
�6'(6�� GX� 0LQLVWqUH� GH� OD�
7UDQVLWLRQ� eFRORJLTXH� HW�
6ROLGDLUH��OH������������� 

/H� 6'(6� pODERUH� FKDTXH� DQQpH� GHV�
VWDWLVWLTXHV� GX� SDUF� GH� YpKLFXOHV�
URXWLHUV� DX� �HU� MDQYLHU� j� SDUWLU� GHV�
GRQQpHV� G¶LPPDWULFXODWLRQ�� 8Q� YpKLFXOH�
HVW� GLW� © URXODQW ª� TXDQG� LO� HVW�
FRPSWDELOLVp� GDQV� OD� FRPPXQH� R�� LO� D�
pWp� LPPDWULFXOp��VL�FH�GHUQLHU�HVW�j� MRXU�
GH�VRQ�FRQWU{OH�WHFKQLTXH�HW�V¶LO�Q¶D�SDV�
IDLW� O¶REMHW� G¶XQH� GpFODUDWLRQ� GH�
GHVWUXFWLRQ� DXSUqV� GH� O¶$176� RX� G¶XQ�
UDSSRUW� GH� GDQJHURVLWp� SDU� O¶DVVXUDQFH�
VXLWH�j�XQ�DFFLGHQW�� 

 

® ��qPH� pWXGH� FRQVRPPDWHXUV��

UpJLRQ� O\RQQDLVH� SDU� OD� &&,�
�SDJH������ 

&HWWH� HQTXrWH� VXU� OHV� FRPSRUWHPHQWV�
G¶DFKDW� FRXYUH� OH� 5K{QH� HW� GpERUGH�
GDQV� O¶$LQ�� O¶,VqUH� HW� OD� /RLUH�� VRLW� XQ�
WHUULWRLUH�GH����j���NP�DXWRXU�GH�/\RQ� 

0pWKRGRORJLH 

(Q� SOHLQH� H[SORVLRQ�� O
H-FRPPHUFH� GRLW�
UpSRQGUH� DX[� DWWHQWHV� G¶XQ�
FRQVRPPDWHXU� WRXMRXUV� SOXV� H[LJHDQW�
VXU�OD�OLYUDLVRQ�PDLV�DXVVL�DX[�QRXYHOOHV�
SUREOpPDWLTXHV� SXEOLTXHV� TX¶LO� JpQqUH�
�LPSpUDWLIV�HQYLURQQHPHQWDX[��� 

����� PLOOLRQV� GH� )UDQoDLV� DFKqWHQW� VXU�
LQWHUQHW� HW� ���� PLOOLRQV� GH� FROLV� H-
FRPPHUFH� VRQW� OLYUpV� FKDTXH� DQQpH�
VHORQ�OD�)HYDG��6XU�OD�UpJLRQ�/\RQQDLVH��
,QWHUQHW� GHYLHQW� OH� SUHPLHU� S{OH�
FRPPHUFLDO�� DYHF� XQ� FKLIIUH� G¶DIIDLUH� GH�
����PLOOLRQV�G¶HXURV�HQ������� ,QWHUQHW�D�
UHQIRUFp� VRQ� HPSULVH� VXU� WRXV� OHV�
PDUFKpV� GH� FRQVRPPDWLRQV��
DOLPHQWDLUHV�HW�QRQ�DOLPHQWDLUHV�� 

/HV� YRORQWpV� GH� SURWpJHU� OH� FRPPHUFH�
GH� SUR[LPLWp�� HW� GH� UpJXOHU� XQ� WUDILF�
XUEDLQ� GHYHQX� WURS� LPSRUWDQW� HW� WURS�
SROOXDQW�SRXVVHQW� OD�SXLVVDQFH�SXEOLTXH�
j�PHWWUH�HQ�SODFH�GHV�UpJOHPHQWDWLRQV�HW�
SRXVVHQW� DLQVL� OH� VHFWHXU� GH�
OD ORJLVWLTXH XUEDLQH� j� VH� WUDQVIRUPHU�
SRXU�UpSRQGUH�j�GH�QRXYHDX[� LPSpUDWLIV�
VDQLWDLUHV�HW�VRFLDX[� 

 

/H� GHUQLHU� NLORPqWUH� UHSUpVHQWH� XQ�
YpULWDEOH�HQMHX�SRXU�OHV�ORJLVWLFLHQV�HW�OHV�
H-FRPPHUoDQWV �� OHV� FR�WV� XQLWDLUHV� GH�
WUDQVSRUWV� DXJPHQWHQW� j� O¶DSSURFKH� GX�

GHVWLQDWDLUH� ILQDO�� 'HV� VROXWLRQV�
SHUPHWWDQW� GH� OLPLWHU� OHV� FRQVpTXHQFHV�
QpJDWLYHV�GX�GHUQLHU�NLORPqWUH�VRQW�GRQF�
PLVHV� HQ� SODFH�� SDU� OD� SXLVVDQFH�
SXEOLTXH�HW�SDU�OHV�ORJLVWLFLHQV� 

/D� SURJUHVVLRQ� GHV� YpKLFXOHV� XWLOLWDLUHV�
OpJHUV� �98/�� HW� GHV� 3RLGV� /RXUGV� �3/��
HQ� )UDQFH� D� pWp� PDUTXpH� SDU� OD�
SURJUHVVLRQ� GX� GLHVHO�� FH� TXL� FRQWULEXH�
IRUWHPHQW� j� O¶pPLVVLRQ� GH� SROOXDQWV�
DWPRVSKpULTXHV��3RXU�PpPRLUH��SOXV�GH�
���� GHV� pPLVVLRQV� GH� 12[� GDQV� OD�
0pWURSROH� VRQW� OH� IDLW� GHV� YpKLFXOHV�
GLHVHO�� /HV� YpKLFXOHV� GH� WUDQVSRUWV� GH�
PDUFKDQGLVHV�� TXL� QH� UHSUpVHQWHQW� TXH�
���� GHV� NLORPqWUHV� SDUFRXUXV� GDQV� OD�
0pWURSROH��FRQWULEXH�j�SOXV�GH�����DX[�
pPLVVLRQV�URXWLqUHV�GH�GLR[\GH�G¶D]RWH�� 

/D� 0pWURSROH� GH� /\RQ� HQFRXUDJH� j�
O¶DFTXLVLWLRQ� GH� FHV� YpKLFXOHV� j� IDLEOHV�
pPLVVLRQV� SDU� OHV� WUDQVSRUWHXUV�� DXVVL�
ELHQ�SRXU�VRQ�FRPSWH�SURSUH�TXH�SRXU�OH�
FRPSWH� G¶DXWUXL�� HW� GpSORLH� VXU�
O¶HQVHPEOH�GX�WHUULWRLUH�PpWURSROLWDLQ�GHV�
VWDWLRQV� HW� ERUQHV� G¶DYLWDLOOHPHQW� *19��
%LR*19�� K\GURJqQH�� pOHFWULTXH�� � (Q�
HIIHW�� LO� HVW� HVVHQWLHO� GH� GpYHORSSHU� XQ�
V\VWqPH� G¶LQIUDVWUXFWXUHV� TXL� SHUPHWWH�
G¶RIIULU� GHV� DOWHUQDWLYHV� FUpGLEOHV� HQ�
WHUPHV� G¶RUJDQLVDWLRQV� SRXU� OHV�
RSpUDWHXUV�pFRQRPLTXHV�� 

· /D�GpILQLWLRQ�G¶XQ�YpKLFXOH�© URXODQW ª�UHWHQX�SDU�OH�6'(6�HVW�WKpRULTXH��QH�SHUPHW�SDV�

GH�GpWHUPLQHU�DYHF�FHUWLWXGH�OH�SDUF�URXODQW � 

® FHUWDLQV� YpKLFXOHV� SHXYHQW� QH� SOXV� FLUFXOHU� DORUV� TXH� OHXU� FRQWU{OH� WHFKQLTXH� HVW�
UpFHQW� HW� HQFRUH� YDOLGH �� FHWWH� LQIRUPDWLRQ� Q¶pWDQW� SDV� GLVSRQLEOH�� LOV� VRQW� GRQF�
LQFOXV�j�WRUW�GDQV�OH�GpFRPSWH � 

® LQYHUVHPHQW��XQ�YpKLFXOH�SHXW�FRQWLQXHU�j�FLUFXOHU�DX-GHOj�GH�OD�GDWH�DQQLYHUVDLUH�

GX�FRQWU{OH�WHFKQLTXH��PDLV�Q¶pWDQW�SDV�© HQ�GURLW�GH�URXOHU ª�� LO�Q¶HVW�SDV�SULV�HQ�
FRPSWH�LFL� 

· ,O�QH�V¶DJLW�SDV�G¶XQ�SDUF�GH�YpKLFXOH�FLUFXODQW�VXU� OHV�YRLULHV�VLWXpHV�VXU� OH� WHUULWRLUH�GH�

0pWURSROH�GH�/\RQ ��OHV�YpKLFXOHV�GH�WUDQVSRUWV�GH�PDUFKDQGLVHV�FLUFXOHQW�FHUWHV�GDQV�OD�
PpWURSROH�GDQV�ODTXHOOH�LOV�RQW�pWp�LPPDWULFXOpV�PDLV�DXVVL�GDQV�G¶DXWUHV�WHUULWRLUHV��&¶HVW�
QRWDPPHQW�OH�FDV�GHV�SRLGV�ORXUGV�TXL�VRQW�DPHQpV�j�FLUFXOHU�VXU�GH�ORQJXHV�GLVWDQFHV��
GRQF�KRUV�GH�OHXU�PpWURSROH�G¶LPPDWULFXODWLRQ��&HW�LQGLFDWHXU�HVW�GRQF�SDUWLHO� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

���ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

· 3OXV�GH�� ����NPð�GH�VXUIDFHV�DJULFROHV�XWLOHV�HQ�
������ GRQW� XQH� SDUWLH� EpQpILFLH� G¶XQH� SURWHFWLRQ�
UHQIRUFpH��3(1$3� 

· 'LYHUVLWp� FXOWXUDOH� �IUXLWV�� SHWLWV� IUXLWV�� OpJXPHV��
FpUpDOHV��DX[�DOHQWRXUV�GH� OD�0pWURSROH� O\RQQDLVH�
SHUPLVHV�SDU�O¶DFFqV�j�O¶LUULJDWLRQ� 

· eYROXWLRQ� GHV� SUDWLTXHV� DJULFROHV� QRWDPPHQW� SDU�
O¶DLGH� j� OD� VWUXFWXUDWLRQ� GH� ILOLqUHV� ORFDOHV�
�DJURpFRORJLH�� SURWpLQHV� YpJpWDOHV�� IRUWH�
FURLVVDQFH�GH�O¶DJULFXOWXUH�ELRORJLTXH�� 

· 'LPLQXHU� O¶DUWLILFLDOLVDWLRQ� GHV� VROV� HW� UHQIRUFHU� OD�
SURWHFWLRQ� GHV� HVSDFHV� DJULFROHV�� HQ� SDUWLFXOLHU� OHV�
SOXV�IRQFWLRQQHOV� 

· 5HFRQTXpULU� GHV� HVSDFHV� SURGXFWLIV� �� IULFKHV��
GpODLVVpV��EDOFRQV��WRLWXUHV��MDUGLQV��HWF� 

· 0RELOLVHU� OHV� DFWHXUV� HW� RXWLOV� DJURDOLPHQWDLUHV� SRXU�
FUpHU�GH�QRXYHOOHV�V\QHUJLHV�j�O¶pFKHOOH�GX�WHUULWRLUH�HW�
GpYHORSSHU�GHV�ILOLqUHV�ORFDOHV� 

· $FFRPSDJQHU� OHV� FKDQJHPHQWV� GH� FRPSRUWHPHQWV�
DOLPHQWDLUHV�� QRWDPPHQW� YLD� O¶pGXFDWLRQ� HW� OD�
FRPPDQGH�SXEOLTXH� 

$WRXWV�j�FRQIRUWHU 0DUJHV�G¶DPpOLRUDWLRQ 

,QGLFDWHXU�� 
® &DSDFLWp�QRXUULFLqUH�GX�SpULPqWUH�GH�OD�VWUDWpJLH�DOL�

PHQWDLUH 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 

® (Q� ������ OD� VXUIDFH� DJULFROH� XWLOH� FXOWLYpH� GX� SpULPqWUH�
UHWHQX�SRXU� OD�VWUDWpJLH� DOLPHQWDLUH� ���NP�DXWRXU�GH�/\RQ��
HVW� GH� ��� ���KD�� /HV� VXUIDFHV� GH� FH� SpULPqWUH� VRQW�
WKpRULTXHPHQW� j� PrPH� G¶DOLPHQWHU� � ��� ���� KDELWDQWāHāV��
DX� UHJDUG� GHV� PRGHV� GH� SURGXFWLRQV� DFWXHOV� HW� VHORQ� OHV�
UHFRPPDQGDWLRQV� QXWULWLRQQHOOHV� GX� 3ODQ� 1DWLRQDO� 1XWULWLRQ�
6DQWp� �HW� QRQ� VHORQ� OHV� DFKDWV� DOLPHQWDLUHV� UpHOV� GH� OD�
SRSXODWLRQ�� 

® 2U��HQ�������OD�SRSXODWLRQ�GH�FH�WHUULWRLUH�V¶pOqYH�j�� ��� ����
G¶KDELWDQWāHāV� �� VHXOV� ���� GHV� EHVRLQV� QXWULWLRQQHOV� GHV�
SRSXODWLRQV� GX� SpULPqWUH� SHXYHQW� rWUH� WKpRULTXHPHQW�
FRXYHUWV� 

® ���� ���� KHFWDUHV� VHUDLHQW� QpFHVVDLUHV� �j� UDLVRQ� G¶HQYLURQ�
����Pð� SDU� SHUVRQQH�� SRXU� FRXYULU� WKpRULTXHPHQW� OHV�
EHVRLQV� DOLPHQWDLUHV� GH� OD� SRSXODWLRQ� GX� SpULPqWUH� GH� OD�
VWUDWpJLH�DOLPHQWDLUH�PpWURSROLWDLQH��KRUV�VXFUH��DJUXPHV��IUXLWV�
WURSLFDX[�HW�DOFRROV� 

® 5HORFDOLVHU� OD� SURGXFWLRQ� DJULFROH� j� O¶pFKHOOH� GX� WHUULWRLUH�
QpFHVVLWHUDLW� GRQF� GH� VpFXULVHU� WRXWHV� OHV� VXUIDFHV�
SURGXFWLYHV� H[LVWDQWHV�� HW� GH� GpGLHU� ��� ���� KHFWDUHV�
VXSSOpPHQWDLUHV�j�OD�SURGXFWLRQ�DOLPHQWDLUH�� 

/D� UpVLOLHQFH�JOREDOH�GX�V\VWqPH�DOLPHQWDLUH� UHSRVH�VXU� OD�FRPSOpPHQWDULWp�
HW� OD� GLYHUVLWp� GHV� DSSURYLVLRQQHPHQWV�� SURFKHV� FRPPH� ORLQWDLQV�� 6DQV�
FKHUFKHU� O¶DXWDUFLH�� VRXUFH� GH� YXOQpUDELOLWpV�� LO� V¶DJLW� GH� FRPSUHQGUH� OD� SDUW�
G¶DXWRQRPLH� HW� OHV� pFKHOOHV� G¶LQWHUGpSHQGDQFHV� GHV� V\VWqPHV� DOLPHQWDLUH�
DILQ�GH�UHQIRUFHU�OHV�G\QDPLTXHV�HW�ILOLqUHV�ORFDOHV�HW�GH�UHQGUH�DFFHVVLEOH�j�
WRXV�XQH�DOLPHQWDWLRQ�GH�TXDOLWp� 

4XHOOH�HVW� OD�FDSDFLWp�QRXUULFLqUH�GH� O¶DJULFXOWXUH�GX� WHUUL�
WRLUH�GpILQL�SRXU�OD�VWUDWpJLH�DOLPHQWDLUH�"�&RPELHQ�G¶KDEL�
WDQWāHāV�FH�WHUULWRLUH�SHXW-LO�QRXUULU�" 

/(6�5(66285&(6�/2&$/(6� 
3(50(77(17-(//(6�'(�&2175,%8(5� 
6,*1,),&$7,9(0(17�¬�/¶$/,0(17$7,21�
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű�� 

/H� FDOFXO� GH� O¶DXWRQRPLH� SDUW� GH� OD�
WUDGXFWLRQ� GHV� UHFRPPDQGDWLRQV�
QXWULWLRQQHOOHV�GX�3ODQ�1DWLRQDO�1XWULWLRQ�
6DQWp�� H[SULPpHV� HQ� JUDPPHV� SDU� MRXU�
SDU� SHUVRQQH� �HW� SDV� GHV� DFKDWV�
DOLPHQWDLUHV� UpHOV� GH� OD� SRSXODWLRQ�� HQ�
GHV� WRQQHV� GH� SURGXLWV� DJULFROHV�
QpFHVVDLUHV�SDU�DQ�� 
&HV� WRQQDJHV� VRQW� HQVXLWH� FRQYHUWLV� HQ�
VXUIDFH � 

® $� SDUWLU� GHV� UHQGHPHQWV�PR\HQV�

HIIHFWLYHPHQW� FRQVWDWpV� VXU� OH�
WHUULWRLUH� GHV� SURGXFWLRQV�
YpJpWDOHV� GHVWLQpHV� j�
O¶DOLPHQWDWLRQ� KXPDLQH�
�6WDWLVWLTXHV�DJULFROHV�DQQXHOV���� 

® ���HW� j� SDUWLU� G¶XQ� FDOFXO�

SHUPHWWDQW� GH� GpWHUPLQHU� OHV�
VXUIDFHV� pTXLYDOHQWHV�
QpFHVVDLUHV� DX[� EHVRLQV�
DOLPHQWDLUHV� GHV� DQLPDX[�
G¶pOHYDJH� SRXU� SURGXLUH� XQH�
WRQQH� GH� ODLW�� YLDQGH� HW� °XIV��
VHORQ� GHV� FDUDFWpULVWLTXHV�
SURFKHV� GHV� pOHYDJHV� GX�
WHUULWRLUH� 

/HV� VXUIDFHV� REWHQXHV� VRQW� FRPSDUpHV�
DX[� VXUIDFHV� DJULFROHV� HIIHFWLYHPHQW�
H[SORLWpHV� 
3DU� DLOOHXUV�� FH� FDOFXO� GH� O¶DGpTXDWLRQ�
HQWUH�SURGXFWLRQ�HW�EHVRLQV� LQWqJUH�����
GH� SHUWHV� HW� JDVSLOODJH� DOLPHQWDLUH�
JpQpUp�SRWHQWLHOOHPHQW�j�WRXV�OHV�VWDGHV�� 
 
/H� FDOFXO� GH� O¶DXWRQRPLH� DOLPHQWDLUH� HVW�
GpWDLOOp� GDQV� OD� SXEOLFDWLRQ�VXU� © /H� V\VWqPH�
DOLPHQWDLUH� GH� O¶DLUH� PpWURSROLWDLQH�
O\RQQDLVH ª��8UED/\RQ�������� 

0pWKRGRORJLH 

8Q�FRQWH[WH�SURSLFH�SRXU�XQ�V\VWqPH�
DOLPHQWDLUH�SOXV�UpVLOLHQW 

/D� 0pWURSROH� GH� /\RQ� HW� VHV� DOHQWRXUV�
HVW� DXWDQW� XQ� EDVVLQ� GH� FRQVRPPDWLRQ�
PDMHXU� TX¶XQ� WHUULWRLUH� DFFXHLOODQW� XQH�
JUDQGH� GLYHUVLWp� GH� SURGXFWLRQV�
DJULFROHV�� 3LRQQLHU� GDQV� OH�
GpYHORSSHPHQW� GHV� FLUFXLWV� FRXUWV�� OH�
WHUULWRLUH�GRLW�SRXUVXLYUH�FHWWH�G\QDPLTXH�
SRXU� UHQGUH� SOXV� UpVLOLHQW� VRQ� V\VWqPH�
DOLPHQWDLUH�� DVVRFLHU� SOXV�G¶H[SORLWDWLRQV�
HW�WRXFKHU�SOXV�GH�FRQVRPPDWHXUV� 

 

'HV�OHYLHUV�PDMHXUV�SRXU�IDLUH�pYROXHU�
O¶DXWRQRPLH�DOLPHQWDLUH�GX�WHUULWRLUH 

3OXVLHXUV� OHYLHUV� IRQW� SURJUHVVHU�
O¶DXWRQRPLH�DOLPHQWDLUH�� 

'X� F{Wp� GH� O¶RIIUH�� LO� V¶DJLW� GH� O¶pYROXWLRQ�
GHV� PRGHV� GH� SURGXFWLRQV�� GH� OD�
VWUXFWXUDWLRQ� GH� ILOLqUHV� YDORULVDQW�
ORFDOHPHQW� GH� JUDQGHV� TXDQWLWpV�� GH� OD�
GLPLQXWLRQ� GHV� SHUWHV� GX� FKDPS� j�
O¶DVVLHWWH� HW� GH� OD� PRELOLVDWLRQ� G¶XQ�
PD[LPXP�GH�VXUIDFHV�SURGXFWLYHV�� 

'X� F{Wp� GH� OD� GHPDQGH�� LO� V¶DJLW� GH�
O¶pYROXWLRQ�GHV�KDELWXGHV�DOLPHQWDLUHV��DX�
UHJDUG� GHV� UHFRPPDQGDWLRQV� �DVVLHWWHV�
PRLQV� FDUQpHV�� DXJPHQWDWLRQ� GHV�
OpJXPLQHXVHV«���  
&HV� pYROXWLRQV� SHXYHQW� rWUH�
SDUWLFXOLqUHPHQW� HQFRXUDJpHV� SDU�
O¶pGXFDWLRQ� j� O¶DOLPHQWDWLRQ�� /D�
UHVWDXUDWLRQ� FROOHFWLYH� SHXW� HQ� rWUH� XQ�
YHFWHXU� SXLVVDQW�� G¶DXWDQW� SOXV� FRPSWH�
WHQX� GHV� UpFHQWHV� pYROXWLRQV�
UpJOHPHQWDLUHV�� LPSRVDQW� XQ� PLQLPXP�
GH� ���� GH� SURGXLWV� ELR� GDQV� OHV� UHSDV�
SURSRVpV�� HW� XQ� UHSDV� YpJpWDULHQ� SDU�
VHPDLQH� 

· /H�FDOFXO�GH�O¶DXWRQRPLH�DOLPHQWDLUH�HVW�XQ�FDOFXO�WKpRULTXH�TXL�QH�GRLW�SDV�rWUH�FRPSULV�

FRPPH� XQ� REMHFWLI� j� DWWHLQGUH�� ,O� QH� VDXUDLW� HQ� RXWUH� SUHQGUH� HQ� FRPSWH� WRXWH� OD�
FRPSOH[LWp� GHV�V\VWqPHV�DOLPHQWDLUHV� HW� GHV�KDELWXGHV�GH�FRQVRPPDWLRQ�DOLPHQWDLUHV�
GH�FKDFXQ� 

· /HV� UHFRPPDQGDWLRQV� QXWULWLRQQHOOHV� VRQW� pWDEOLHV� SDU� OHV� DXWRULWpV� VDQLWDLUHV� VXU� OHV�

EDVHV� GH� FRQQDLVVDQFHV� VFLHQWLILTXHV� DFWXDOLVpHV�� 'HSXLV� O¶pWDEOLVVHPHQW� GH� OD�
PpWKRGRORJLH�GHV�FKLIIUHV�G¶DXWRQRPLH�DOLPHQWDLUH���������O¶$QVHV�D�SXEOLp�HQ������XQH�
PLVH� j� MRXU� GHV� UHFRPPDQGDWLRQV� QXWULWLRQQHOOHV� UHSULVH� GDQV� OH� 3URJUDPPH� QDWLRQDO�
QXWULWLRQ�VDQWp��/D�FDOFXODWULFH�QpFHVVLWHUDLW�GRQF�XQH�UHSULVH�PpWKRGRORJLTXH� 

&RQWH[WH 

/LPLWH�GH�O¶LQGLFDWHXU 
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(Q� ������ OD� VXUIDFH� DJULFROH� XWLOH�
FXOWLYpH� GX� SpULPqWUH� UHWHQX� SRXU� OD�
VWUDWpJLH�DOLPHQWDLUH� ���NP�DXWRXU�GH�
/\RQ��HVW�GH���� ���KD� �SRXU� ��� ����
H[SORLWDWLRQV��� VRLW� XQ� SHX� SOXV� GH� OD�
PRLWLp� ��������GH� OD�VXSHUILFLH� WRWDOH�GX�
SpULPqWUH�GH�FHWWH�DLUH����� ���KD���/HV�
WHUUHV� VLWXpHV� VXU� OH� WHUULWRLUH� GH� OD�
0pWURSROH� GH� /\RQ� UHSUpVHQWHQW�
VHXOHPHQW� ����� GH� FHWWH� VXUIDFH�
DJULFROH���������KHFWDUHV�� 

 

/HV� VXUIDFHV� GH� FH� SpULPqWUH� VRQW�
WKpRULTXHPHQW� j� PrPH� G¶DOLPHQWHU�
� ��� ����KDELWDQWāHāV�� DX� UHJDUG�GHV�
PRGHV� GH� SURGXFWLRQV� DFWXHOV� HW�
VHORQ� OHV� UHFRPPDQGDWLRQV�
QXWULWLRQQHOOHV� GX� 3ODQ� 1DWLRQDO�
1XWULWLRQ�6DQWp� �HW� QRQ�VHORQ� OHV�DFKDWV�
DOLPHQWDLUHV�UpHOV�GH�OD�SRSXODWLRQ�� 

 

2U�� HQ� ������ OD� SRSXODWLRQ� GH� FH�
WHUULWRLUH� V¶pOqYH� j� � ��� ����
G¶KDELWDQWāHāV�� 'DQV� FH� FRQWH[WH�� OH�
UDWLR� HQWUH� OHV� VXUIDFHV� DJULFROHV� XWLOHV�
FXOWLYpHV� HW� OHV� VXUIDFHV� DJULFROHV� XWLOHV�
QpFHVVDLUHV� HVW� GRQF� GpILFLWDLUH �� VHXOV�
���� GHV� EHVRLQV� QXWULWLRQQHOV� GHV�
SRSXODWLRQV�GX�SpULPqWUH�SHXYHQW�rWUH�
WKpRULTXHPHQW�FRXYHUWV� 

���� ���� KHFWDUHV� VHUDLHQW�
QpFHVVDLUHV��j�UDLVRQ�G¶HQYLURQ�����Pð�
SDU� SHUVRQQH�� SRXU� FRXYULU�
WKpRULTXHPHQW� OHV� EHVRLQV�
DOLPHQWDLUHV� GH� OD� SRSXODWLRQ� GX�
SpULPqWUH� GH� OD� VWUDWpJLH� DOLPHQWDLUH�
PpWURSROLWDLQH� �KRUV� VXFUH�� DJUXPHV��
IUXLWV� WURSLFDX[� HW� DOFRROV��� DX� UHJDUG�
GHV� PRGHV� GH� SURGXFWLRQV� DFWXHOV� HW�
VHORQ� OHV� UHFRPPDQGDWLRQV�
QXWULWLRQQHOOHV� 
 
5HORFDOLVHU� OD� SURGXFWLRQ� DJULFROH� j�
O¶pFKHOOH� GX� WHUULWRLUH� QpFHVVLWHUDLW� GRQF�
GH� VpFXULVHU� WRXWHV� OHV� VXUIDFHV�
SURGXFWLYHV� H[LVWDQWHV�� HW� GH� GpGLHU�
��� ���� KHFWDUHV� VXSSOpPHQWDLUHV� j� OD�
SURGXFWLRQ�DOLPHQWDLUH�� 
 
 
&HWWH� UHORFDOLVDWLRQ�� DX� PRLQV�
SDUWLHOOH�� HVW� HVVHQWLHOOH� SRXU� OD�
UpVLOLHQFH� GX� WHUULWRLUH�� 2XWUH�
O¶pYLGHQWH� FUpDWLRQ� G¶DFWLYLWpV�� G¶HPSORLV�
HW�GH�YDOHXU�TXL�HQ�GpFRXOHUDLW�–�HW�SDV�
XQLTXHPHQW�GDQV� OH�VHXO�GRPDLQH�GH� OD�
SURGXFWLRQ� DJULFROH� -�� UDSSURFKHU�
SURGXFWLRQ�HW�FRQVRPPDWLRQ � 

(Q�VDYRLU�SOXV 

® GLPLQXH� OD� GpSHQGDQFH� GX�

WHUULWRLUH� DX[� LPSRUWDWLRQV�
H[WpULHXUHV � 

® GLPLQXH� OHV� FR�WV� pFRORJLTXHV�

OLpV� DX� WUDQVSRUW� GHV�
PDUFKDQGLVHV � 

® SHXW� SHUPHWWUH� G¶DXJPHQWHU�

O¶DXWRQRPLH� pFRQRPLTXH� GHV�
DJULFXOWHXUV� SDU� OD� VXSSUHVVLRQ�
G¶LQWHUPpGLDLUHV �� 

® VWUXFWXUH�OH�SD\VDJH � 

® UHFRQQHFWH� OH� FRQVRPPDWHXU�

DYHF�OD�VDLVRQQDOLWp�HW�OD�ORFDOLWp�
GHV� SURGXLWV� HW� IDYRULVH� GHV�
FRPSRUWHPHQWV� DOLPHQWDLUHV�
SOXV� UpVLOLHQWV� HX[-PrPHV� �QH�
SDV�FKHUFKHU�GH�IUDLVHV�HQ�KLYHU�
SDU�H[HPSOH��� 

 
/HV�VXUIDFHV� QpFHVVDLUHV� j� OD� SUR�
GXFWLRQ�GH� ODLW�HW�GH�YLDQGH��VRLW� OHV�
VXUIDFHV�QpFHVVDLUHV�j�OD�SURGXFWLRQ�
GH� O¶DOLPHQWDWLRQ� DQLPDOH�� UHSUpVHQ�
WHQW�GRQF�j�HOOHV�VHXOHV�SOXV�GH�����
GHV�VXUIDFHV�DJULFROHV�QpFHVVDLUHV� 
 
 

1RPEUH� G¶KHFWDUHV� QpFHVVDLUHV� SRXU� FRXYULU� OHV� EHVRLQV�
DOLPHQWDLUHV�GH�OD�SRSXODWLRQ�GX�SpULPqWUH�GX�3$7/\ 
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/HV� SRXUFHQWDJHV� FDOFXOpV� FRUUHVSRQ�
GHQW� DX� UDWLR� HQWUH� VXUIDFHV� DJULFROHV�
XWLOHV�FXOWLYpHV� ���� ����KD��5*$�������
HW� VXUIDFHV� DJULFROHV� XWLOHV� QpFHVVDLUHV�
����� ���� KD��� ,OV� VRQW� FDOFXOpV� SRXU�
TXDWUH�W\SHV�GH�FXOWXUHV���O¶HQVHPEOH�GHV�
FpUpDOHV� �DOLPHQWDWLRQ� KXPDLQH� HW� DQL�
PDOH�� �� O¶HQVHPEOH� GHV� ROpR-
SURWpDJLQHX[� �OpJXPHV� VHFV� SRXU� O¶DOL�
PHQWDWLRQ� KXPDLQH� �� HQVLODJH� SRXU� DOL�
PHQWDWLRQ�DQLPDOH��DLQVL�TXH� O¶HQVHPEOH�
GHV�VXUIDFHV�PDUDLFKqUHV�HW�DUERULFROHV��
,O� UHQG� FRPSWH� G¶XQ� WDX[� G¶DXWRVXIIL�
VDQFH�VXUIDFLTXH�WKpRULTXH� 
&HOXL-FL� HVW� SDUWLFXOLqUHPHQW� GpILFL�
WDLUH�SRXU�OHV�SURGXFWLRQV�GH�OpJXPHV�
������ HW� G¶ROpR-SURWpDJLQHX[� �������
/D�PRLWLp�GHV�EHVRLQV�HQ�IUXLWV� ������
VRQW� WKpRULTXHPHQW� FRXYHUWV�� (Q� UH�
YDQFKH�� LO� HVW� H[FpGHQWDLUH� SRXU� OHV�
VXUIDFHV� GH� SkWXUHV� �������� HW�
SUHVTXH�j�O¶pTXLOLEUH�SRXU�OHV�FpUpDOHV�
������ 
 
$X�UHJDUG�GH�FH�TX¶H[LJH�QRWUH�FRQVRP�
PDWLRQ�GH�YLDQGH�HQ�WHUPHV�GH�VXUIDFHV�
GH� FpUpDOHV�QpFHVVDLUHV�j� O¶DOLPHQWDWLRQ�
GHV� FKHSWHOV� HW� GHV� LQMRQFWLRQV� FOLPD�
WLTXHV�HW�VDQLWDLUHV�GH�UpGXLUH�FHWWH�FRQ�
VRPPDWLRQ� HQ� LQYHUVDQW� OH� UDSSRUW� SUR�
WpLQHV� DQLPDOHV� �� SURWpLQHV� YpJpWDOHV��
OHV� VXUIDFHV� FpUpDOLqUHV� PRELOLVpHV�
SRXU� DOLPHQWDWLRQ� DQLPDOH� SHXYHQW�
rWUH� SHUoXHV� FRPPH�XQH� UpVHUYH� SR�
WHQWLHOOH� GH� VXUIDFHV� SRXU� GLYHUVLILHU�
GDYDQWDJH�OHV�SURGXFWLRQV� 
 
/D�FDSDFLWp�GH�SURGXFWLRQ�GH�IUXLWV�������
HW� OpJXPHV� ������ PpULWH� G¶rWUH� VRXOL�
JQpH�� pWDQW� UHODWLYHPHQW� KDXWH� SRXU� XQ�
WHUULWRLUH�PpWURSROLWDLQ�� 
 
&HV� UDWLRV� QH� SHXYHQW� SDV� VH� OLUH� VDQV�
rWUH� PLV� HQ� UHJDUG� GHV� UpDOLWpV� pFRQR�
PLTXHV�HW� RUJDQLVDWLRQQHOOHV�GHV� ILOLqUHV�

DOLPHQWDLUHV� GX� WHUULWRLUH��&HV� FDOFXOV�
SHUPHWWHQW� GH� SUHQGUH� FRQVFLHQFH�
GH� TXHOTXHV� RUGUHV� GH� JUDQGHXU��
PDLV� LOV� QH� FRUUHVSRQGHQW� pYLGHP�
PHQW�SDV�DX�IRQFWLRQQHPHQW�HIIHFWLI�
GX�V\VWqPH�DOLPHQWDLUH�GX�WHUULWRLUH��
TXL�Q¶HVW�SDV�XQ�FLUFXLW�IHUPp� 
 
3RXU� OHV� FpUpDOHV� SDU� H[HPSOH�� DORUV�
TXH� OH� UDWLR� HQWUH� RIIUH� HW� EHVRLQ�
VHPEOH�IDYRUDEOH��FH�SRWHQWLHO�HVW�FRP�
SURPLV� SDU� GHV� ORJLTXHV� GH� JUDQGV�
FROOHFWHXUV� -�GRQW� O¶DFWLYLWp�HVW�RULHQWpH�
VXU� O¶H[SRUW�HW� OHV�ILOLqUHV� ORQJXH�-�ELHQ�
TXH� FHUWDLQV� FRPPHQFHQW� j� FRQVWUXLUH�
GHV� VWUDWpJLHV� pFRQRPLTXHV� EDVpHV�
VXU�OHV�FLUFXLWV�GH�SUR[LPLWp�� 
3RXU� O¶DUERULFXOWXUH�� GRQW� OHV� SURGXLWV�
RQW� PRLQV� EHVRLQ� GH� WUDQVIRUPDWLRQ�
SRXU� rWUH� YHQGXV�� OH� SRWHQWLHO� G¶DXWR�
VXIILVDQFH�HVW�VDQV�GRXWH�SOXV�VROLGH�� 
 

 
,PSDFWV�GX�JDVSLOODJH�DOLPHQWDLUH� 
 
/D�PpWKRGRORJLH�GH�FDOFXO�GH�OD�FDSDFLWp�
QRXUULFLqUH�GX�WHUULWRLUH�SUHQG�HQ�FRPSWH�
���� GH� © JDVSLOODJH� DOLPHQWDLUH ª�� TXL�
FRUUHVSRQGHQW�j�WRXWHV�OHV�SHUWHV��JpQp�
UpHV�SRWHQWLHOOHPHQW�j� WRXWHV� OHV�pWDSHV�
GX� V\VWqPH� DOLPHQWDLUH �� GX� FKDPS�
�GpJkWV� PpFDQLTXHV� ORUV� GH� OD� UpFROWH�
SDU� H[HPSOH�� j� O¶DVVLHWWH� �QRQ-
FRQVRPPDWLRQ�GHV�SURGXLWV�DFKHWpV���HQ�
SDVVDQW� SDU� OD� WUDQVIRUPDWLRQ�
�GpSHUGLWLRQV� OLpHV� DX[� RSpUDWLRQV� GH�
WUDQVIRUPDWLRQ�� HW� OD� GLVWULEXWLRQ� �SHUWHV�
GXHV� j� O¶DFKHPLQHPHQW� HW� OD� PDQLSXOD�
WLRQ�GHV�SURGXLWV�� 
 
,O�HVW�LQWpUHVVDQW�GH�UHIDLUH�OHV�FDOFXOV�HQ�
PRGLILDQW� FHWWH� GRQQpH� GH� JDVSLOODJH�
DOLPHQWDLUH�� 6L� O¶RQ� VXSSRVH�TX¶LO� HVW� Up�
GXLW� PRLWLp� �GH� ���� GH� JDVSLOODJH� j�
������ OH� UDWLR� JOREDO� SDVVH� GH� ���� j�
����� 6L� RQ� FRQVLGqUH� TX¶LO� Q¶\� D� DXFXQ�
JDVSLOODJH��OH�UDWLR�SDVVH�DORUV�GH�����j�
������ &HV� UpVXOWDWV� WUDGXLVHQW� HQ�
WHUPHV�GH�UHVVRXUFH�IRQFLqUH�DJULFROH�
FH�TXH�© FR�WH ª�OH�JDVSLOODJH�DOLPHQ�
WDLUH� HW� WpPRLJQHQW� GH� OD� QpFHVVLWp�
G¶DJLU�� j� WRXV� OHV�QLYHDX[��SRXU� OH� Up�

6RXUFH ��$'(0(������ 
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(Q�VDYRLU�SOXV 

GXLUH�j�VRQ�PLQLPXP� 
,PSDFWV�GHV�FRPSRUWHPHQWV�DOLPHQ�
WDLUHV 
 
/HV� FKRL[� DOLPHQWDLUHV� LQGLYLGXHOV�
VRQW� XQ� OHYLHU� HVVHQWLHO� GH� OD� UpVL�
OLHQFH� GX� PpWDEROLVPH� DOLPHQWDLUH�
GX� WHUULWRLUH�� 6XU� OD�EDVH� GH� FHWWH�Pp�
WKRGRORJLH� GH� FDOFXO� GH� OD� FDSDFLWp�
QRXUULFLqUH�� LO� HVW� SRVVLEOH� G¶REVHUYHU�
O¶pYROXWLRQ�GX�FKLIIUH�GHV�VXUIDFHV�DJUL�
FROHV� QpFHVVDLUHV� HQ� SRVDQW� GHV� K\�
SRWKqVHV� GH� FKDQJHPHQWV� GH� FRP�
SRVLWLRQ�GH� O¶DVVLHWWH�� VDQV� IDLUH�YD�
ULHU�OHV�VXUIDFHV�GLVSRQLEOHV�� 
 
/H� VFHQDULR� $IWHUUHV����� D� WUDYDLOOp� j�
OD� FRQVWLWXWLRQ� G¶XQH� DVVLHWWH-W\SH� TXL�
SHUPHWWUDLW� j� QRV� WHUULWRLUHV� GH� QRXV�
QRXUULU�GH�IDoRQ�GXUDEOH��HQ� OH�FRPSD�
UDQW� DX[� KDELWXGHV� GH� FRQVRPPDWLRQ�
HIIHFWLYHPHQW� FRQVWDWpV� HQ� �����
�© $VVLHWWH� DFWXHOOH ª�� ELHQ� SOXV� FRQ�
VRPPDWULFH� G¶HVSDFH� TXH� O¶DVVLHWWH�
UHFRPPDQGpH��� 
 
8Q� DXWUH� VFHQDULR�� LVVX� G¶XQ� DUWLFOH�
SXEOLp� HQ� RFWREUH� ����� GDQV� OD� UHYXH�
VFLHQWLILTXH� LQWHUQDWLRQDOH� 1DWXUH��
³2SWLRQV� IRU� NHHSLQJ� WKH� IRRG� V\VWHP�
ZLWKLQ� HQYLURQPHQWDO� OLPLWV´� VRXOLJQH�
HQFRUH� SOXV� IRUWHPHQW� OD� QpFHVVLWp� GH�
OD� FRQVRPPDWLRQ� GH� OpJXPLQHXVHV��
GDQV� O¶RSWLTXH�GH�UpGXLUH� O¶LPSDFW�HQYL�
URQQHPHQWDO�GH�QRWUH�DOLPHQWDWLRQ� 
 
*OREDOHPHQW��FHV�GHX[�VFHQDULRV�RQW�
HQ� FRPPXQ� OD� QHWWH� GLPLQXWLRQ�GHV�
SURGXLWV�FDUQpV�HW�G¶RULJLQH�DQLPDOH��
DYHF� HQ� SDUDOOqOH� O¶DXJPHQWDWLRQ�
VLJQLILFDWLYH�GHV�SURWpLQHV�YpJpWDOHV�
HW�GHV�FpUpDOHV� 

 
�� 

'H�© O¶$VVLHWWH�DFWXHOOH ª��WUqV�FDUQpH��
GpFRXOH� XQH� XWLOLVDWLRQ� GH� O¶HVSDFH�
VXSpULHXUH�GH�����j�O¶HVSDFH�QpFHV�
VDLUH� SRXU� © O¶$VVLHWWH� UHFRPPDQ�
GpH ª��/D�VHXOH�FRQVRPPDWLRQ�DFWXHOOH�
GH�YLDQGHV�HW�G¶°XIV�QH�QpFHVVLWH�SDV�
PRLQV�GH���� ����KD�GH�VXUIDFHV�DJUL�

FROHV �� FHWWH� VXUIDFH� HVW� QHWWHPHQW� VX�
SpULHXUH�DX[���� ����KD�WRWDX[�QpFHV�
VDLUHV� SRXU� VDWLVIDLUH� WRXV� OHV� EHVRLQV�
DOLPHQWDLUHV� VHORQ� OHV� UHFRPPDQGD�
WLRQV�QXWULWLRQQHOOHV�� 
 
3RXU� ©� O¶$VVLHWWH� DFWXHOOH ª�� OH� UDWLR�
HQWUH� OHV� FDSDFLWpV� GH� SURGXFWLRQ� GX�
WHUULWRLUH�-�F¶HVW-j-GLUH�OHV�VXUIDFHV�DJUL�
FROHV�HIIHFWLYHPHQW�GLVSRQLEOHV�-�HW� OHV�
EHVRLQV�GH� OD�SRSXODWLRQ�FKXWH�j������
/HV� ��� ���KD� DJULFROHV� QpFHVVDLUHV�
SRXU� VDWLVIDLUH� QRWUH� FRQVRPPDWLRQ�
DFWXHOOH� GpSDVVHQW�PrPH� OD� VXSHUILFLH�
WRWDOH� GX� SpULPqWUH� GH� OD� VWUDWpJLH� DOL�
PHQWDLUH��TXL�HVW�GH���� ���KD � 
 
/H� PDLQWLHQ� GH� QRV� FRPSRUWHPHQWV�
DOLPHQWDLUHV� DSSDUDvW� GRQF� WRXW� j� IDLW�
QRQ� UpVLOLHQW �� OH� WHUULWRLUH� SHXW� j� SHLQH�
UpSRQGUH� j� OD� PRLWLp� GH� QRV�
© EHVRLQV ª� 
 
$WWHLQGUH� OH� VFHQDULR� $IWHUUHV� �����
UHYLHQGUDLW� j� GLPLQXHU� GH� ���� OD�
TXDQWLWp�GH�VXUIDFHV�QpFHVVDLUHV�SDU�
UDSSRUW� j� © O¶$VVLHWWH� DFWXHOOH ª�SRXU�

DOLPHQWHU� OD� SRSXODWLRQ� GH� OD� UpJLRQ�
O\RQQDLVH�� /H� GLIIpUHQWLHO� SDVVH� j� ����
SRXU�DWWHLQGUH�O¶DVVLHWWH�LVVXH�GX�VFHQD�
ULR�GH�OD�UHYXH�1DWXUH� 
 
&HV� UpVXOWDWV� PRQWUHQW� ELHQ�� GH� IDoRQ�
WKpRULTXH�� WRXW� O¶LPSDFW� G¶XQH� pYROXWLRQ�
GHV�PRGHV�GH�FRQVRPPDWLRQ��YHUV�XQH�
DVVLHWWH�SOXV�YpJpWDOH� 
 

 
7RXWHV�OHV�YDOHXUV�VRQW�H[SULPpHV�HQ�J�SHUV�MRXU� 

&H�FDOFXO�QH�SUHQG�SDV�HQ�FRPSWH�OHV�pYHQWXHOOHV�PRGLILFDWLRQV�VXU�OHV�UHQGHPHQWV�GHV�WHUUHV�LQGXLWHV�SDU�
O¶LQWURGXFWLRQ�PDVVLYH�GHV�OpJXPLQHXVHV�SDU�H[HPSOH�� 
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0RGXODWLRQV�SDU�OHV�SURMHFWLRQV�Gp�
PRJUDSKLTXHV 
 
/D�SUHVVLRQ�VXU�OHV�HVSDFHV�DJULFROHV�D�
WHQGDQFH� j� DXJPHQWHU� DX� ILO� GH� O¶DXJ�
PHQWDWLRQ� GH� OD� SUHVVLRQ� GpPRJUD�
SKLTXH��GRQW�GpFRXOH�O¶XUEDQLVDWLRQ�� 
(Q�������OD�SRSXODWLRQ�GX�SpULPqWUH�GH�
OD� VWUDWpJLH� DOLPHQWDLUH� HVW� GH�
� ��� ���� KDELWDQWāHāV�� 6L� OHV� WHQ�
GDQFHV� GpPRJUDSKLTXHV� DFWXHOOHV� VH�
FRQILUPHQW�� WRXV� OHV�VFHQDULL�GH�SURMHF�
WLRQ� GH� SRSXODWLRQ� GpYHORSSpV� SDU�
O¶,16((� �PRGqOH� 203+$/(�� DQQRQ�
FHQW�XQH�FURLVVDQFH�GH�OD�SRSXODWLRQ�GH�
OD�UpJLRQ�O\RQQDLVH� 
6L� O¶RQ� UHFDOFXOH� O¶DGpTXDWLRQ� HQWUH�
FDSDFLWpV� GH� SURGXFWLRQ� DOLPHQWDLUH�
HW� EHVRLQV� SRXU� OD� SRSXODWLRQ� HQ�
������ HQ�PDLQWHQDQW� LQFKDQJpHV� OHV�
DXWUHV� YDULDEOHV� �VXUIDFHV� DJULFROHV�
GLVSRQLEOHV�� UHQGHPHQWV� GH� OD� WHUUH� HW�
FRPSRVLWLRQ�GH�O¶DVVLHWWH���OH�UDWLR�GLPL�
QXH� QpFHVVDLUHPHQW� DX� IXU� HW� j�PH�
VXUH�TXH�OD�SRSXODWLRQ�DXJPHQWH� 

 
 
&HV�UpVXOWDWV�RQW�pWp�REWHQXV�HQ�SRVDQW�
O¶K\SRWKqVH� TX¶DXFXQ� KHFWDUH� GH� VXU�
IDFH� DJULFROH� Q¶DXUD� pWp� XUEDQLVp� G¶LFL�
������ 8Q� FHUWDLQ� QRPEUH� GH� ULVTXHV�
SqVHQW�VXU�FH�UDWLR��TXL�SRXUUDLW�V¶DJJUD�

YHU�G¶DXWDQW�SOXV GX�IDLW�� 

® GH� O¶DXJPHQWDWLRQ� GH� OD� SUHV�
VLRQ�GpPRJUDSKLTXH � 

® GHV�WHQGDQFHV�DFWXHOOHV�G¶DUWL�
ILFLDOLVDWLRQ� GHV� WHUUHV� DJUL�
FROHV �� 

® GH� O¶K\SRWKqVH� G¶XQH� GLPLQX�
WLRQ� SURJUHVVLYH� GH� OD� IHUWLOLWp�
GHV� VROV� GLVSRQLEOHV� SRXU� OD�
SURGXFWLRQ�DOLPHQWDLUH � 

® GH� OD� GLPLQXWLRQ� GHV� UHQGH�
PHQWV� DJULFROHV� OLpH� DX� GpUq�
JOHPHQW�FOLPDWLTXH� 

��5HFRPPDQGDWLRQV�QXWULWLRQQHOOHV�GX�3116��DGDSWpHV�ORFDOHPHQW 
��6FHQDULR�$IWHUUHV���� ��6RODJUR��������DVVLHWWH�FRQVWDWpH�HQ����� 

��© 2SWLRQV�IRU�NHHSLQJ�WKH�IRRG�V\VWHP�ZLWKLQ�HQYLURQPHQWDO�OLPLWV ª��1DWXUH��2FWREUH����� 

 
$�O¶LQYHUVH��FH�UDWLR�SRXUUDLW�V¶DPpOLRUHU��
FRPPH�GpPRQWUp�SUpFpGHPPHQW��VL�O¶RQ�
LQWpJUDLW�GDQV� OH�PRGqOH�XQH�GLPLQXWLRQ�
GX� JDVSLOODJH� DOLPHQWDLUH�� XQ� FKDQJH�
PHQW� GH� SUDWLTXHV� DJULFROHV� YHUV�
O¶DJURpFRORJLH�� OD� UHFRQTXrWH� G¶XQH�
TXDQWLWp� VLJQLILFDWLYH� G¶HVSDFHV� GH� SUR�
GXFWLRQ�� RX� XQ� FKDQJHPHQW� LPSRUWDQW�
GDQV�OHV�FRPSRUWHPHQWV�DOLPHQWDLUHV�� 
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'HX[�WLHUV�GHV�PpWURSROLWDLQV�GpFODUHQW�QH�SDV�VXELU�GH�
VLWXDWLRQ� GH� SUpFDULWp�� F¶HVW-j-GLUH� TX¶LOV� Q¶pSURXYHQW�
SDV�GH�GLIILFXOWpV�SDUWLFXOLqUHV�SRXU�V¶DOLPHQWHU��&H�TXL�
HVW�QpDQPRLQV�GLIIpUHQW�GX�FRQIRUW�� 
 
&HWWH�VLWXDWLRQ�GH�© FRQIRUW ª�YLV-j-YLV�GH�O¶DOLPHQWDWLRQ�
HVW�pYRTXpH�SDU�����GHV�PpWURSROLWDLQV�LQWHUURJpV��TXL�
GpFODUHQW�rWUH�HQ�FDSDFLWp�GH�VH�SURFXUHU��WDQW�TXDOLWD�
WLYHPHQW�TXH�TXDQWLWDWLYHPHQW�� OD�QRXUULWXUH�TX¶LOV�VRX�
KDLWHQW�DFKHWHU�� 
&HWWH� VLWXDWLRQ� SURJUHVVH� DYHF� O¶kJH�� OD�PLVH� HQ�Pp�
QDJH� �DYHF� RX� VDQV� HQIDQWV��� HW� DYHF� XQH� VLWXDWLRQ�
VRFLR-SURIHVVLRQQHOOH�IDYRUDEOH� 

,O� HVW�QpFHVVDLUH�GH�PLHX[� LGHQWLILHU� OHV�GpWHUPLQDQWV�� OHV�
EHVRLQV�HW� OHV�UpDOLWpV�GLYHUVHV�GHV�PpQDJHV�HQ�VLWXDWLRQ�
GH� SUpFDULWp� DOLPHQWDLUH� �DX-GHOj� GX� VHXO� FULWqUH� PRQp�
WDLUH���SRXU�SRXYRLU�DSSRUWHU�GHV�UpSRQVHV�DGDSWpHV� 
/HV� IDFWHXUV� VXLYDQWV� SHXYHQW� rWUH� pWURLWHPHQW� OLpV� DX[�
SKpQRPqQHV�GH�SUpFDULWp�DOLPHQWDLUH � 

® 'LVSRQLELOLWp�HW�DFFHVVLELOLWp�G¶XQH�O¶RIIUH�DOLPHQWDLUH�GH�
TXDOLWp  

® 'LVSRQLELOLWp�HW�GLYHUVLWp�GHV�SURGXLWV  

® &DSDFLWp� j� FXLVLQHU �� FRQQDLVVDQFHV�� FRQILDQFH�� SRV�
VHVVLRQ�GHV�pTXLSHPHQWV�GH�FXLVLQH�QpFHVVDLUHV«� 

® &RQYLYLDOLWp HW�SODLVLU 

$WRXWV�j�FRQIRUWHU 0DUJHV�G¶DPpOLRUDWLRQ 

,QGLFDWHXU�� 
® 3UpFDULWp�DOLPHQWDLUH 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 
 
$ORUV� TXH� �� KDELWDQWāHāV� VXU� ��� VRQW� SHUVXDGpV� GX� U{OH� FOp� GH�
O¶DOLPHQWDWLRQ� SRXU� OD� VDQWp�� VHORQ� O¶HQTXrWH� UpDOLVpH� $UFDQH�
5HVHDUFK�HQ������DXSUqV�GH�����KDELWDQWV�GH�OD�0pWURSROH�GH�/\RQ��OD�
SUpFDULWp�DOLPHQWDLUH�WRXFKH�XQ�WLHUV�GHV�PpQDJHV � 
 
® ����GHV�JUDQGV-O\RQQDLV�HVWLPHQW�QH�SDV�DYRLU� OHV�PR\HQV�

GH� V¶DOLPHQWHU� FRUUHFWHPHQW�� DYHF� GHV� UHSDV� pTXLOLEUpV �� LO�
V¶DJLW�DXVVL�ELHQ�GH�UHVWULFWLRQV�TXDQWLWDWLYHV�TXH�TXDOLWDWLYHV� 

 
® ���� GHV� PpQDJHV� LQWHUURJpV� Q¶RQW� SDV� OHV� PR\HQV�

ILQDQFLHUV�GH�WRXMRXUV�PDQJHU�j�OHXU�IDLP��GpFODUDQW�© SDUIRLV�
RX�VRXYHQW�QH�SDV�DYRLU�DVVH]�j�PDQJHU�FDU�LO�Q¶HVW�SOXV�SRVVLEOH�
G¶DFKHWHU�GH�OD�QRXUULWXUH ª�� 

 
3DUPL� OD� SRSXODWLRQ� H[SRVpH� DX� ULVTXH� GH� SUpFDULWp� DOLPHQWDLUH�� OHV�
MHXQHV�� OHV� KRPPHV�� OHV� SHUVRQQHV� YLYDQW� VHXOHV� HW� OHV� FDWpJRULHV�
VRFLRSURIHVVLRQQHOOHV�GpIDYRULVpHV�VRQW�OHV�SOXV�IUDJLOHV� 

/¶DOLPHQWDWLRQ�HVW�XQH�GpSHQVH�YLWDOH�TXL�SHXW�rWUH�IRUWHPHQW�FRQWUDLQWH�SRXU�
OHV�PpQDJHV� OHV�SOXV�SUpFDLUHV��'DQV� OHV�JUDQGHV�DJJORPpUDWLRQV�XUEDLQHV��
R��OH�FR�W�GH�OD�YLH�HVW�pOHYp��FHV�SHUVRQQHV�GRLYHQW�HQ�SOXV�FRPSRVHU�DYHF�
XQH� SDUW� WUqV� LPSRUWDQWH� GX� EXGJHW� FRQVDFUpH� DX� ORJHPHQW�� 'DQV� OHV�
WHUULWRLUHV�SpULXUEDLQV�RX� UXUDX[�� FH�VRQW� OHV� FR�WV�GH� WUDQVSRUWV�TXL� SqVHQW������
GDYDQWDJH��DX�GpWULPHQW�SDUIRLV�G¶XQH�DOLPHQWDWLRQ�GH�TXDOLWp� 

(VW-FH�TXH�WRXV�OHV�FLWR\HQāQHāV�RQW�OHV�PR\HQV�HW�OHV�FD�
SDFLWpV� GH� UpSRQGUH�TXDQWLWDWLYHPHQW� HW� TXDOLWDWLYHPHQW� j�
OHXUV�EHVRLQV�HW�HQYLHV�DOLPHQWDLUHV�" 
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3RXU� SUpFLVHU� O¶pWXGH� LQGLYLGXHOOH�
QDWLRQDOH� GHV� FRQVRPPDWLRQV�
DOLPHQWDLUHV� �� �,1&$� ��� ����-�������
SRUWpH� SDU� O¶$QVHV�� $UFDQH� 5HVHDUFK��
PLVVLRQQp�SDU�OH�FDELQHW�8WRSLHV�HW�OD�
0pWURSROH� GH� /\RQ� VXU� OD� VWUDWpJLH�
DOLPHQWDLUH�� D� UpDOLVp� XQH� HQTXrWH�
FRPSOpPHQWDLUH�SDU�LQWHUQHW�HQWUH�OH����
IpYULHU�HW�OH����PDUV������DXSUqV�GH�����
KDELWDQWV� GH� OD� 0pWURSROH� GH� /\RQ��
kJpV�GH����j����DQV� 
 
&HWWH�HQTXrWH�D�SHUPLV�G
pFODLUHU � 
® /HV�FULWqUHV�G¶DFKDWV�DOLPHQWDLUHV 
® /HV� KDELWXGHV� HW� DWWLWXGHV�

DOLPHQWDLUHV 
® /HV� ULVTXHV� OLpV� j� O¶DOLPHQWDWLRQ��

GRQW� OD� SUpFDULWp� HW� O¶LQVpFXULWp�
DOLPHQWDLUH� 

® /HV�SHUVSHFWLYHV�G¶pYROXWLRQ 
 

(Q� FH� TXL� FRQFHUQH� OD� SUpFDULWp�
DOLPHQWDLUH�� VXU� OH� PRGqOH� GH� O¶HQTXrWH�
QDWLRQDOH��GHX[�TXHVWLRQV�RQW�pWp�SRVpHV�
DX[�JUDQGV�O\RQQDLV��� 
 
,QVXIILVDQFH� DOLPHQWDLUH� �� /DTXHOOH� GH� FHV�
DIILUPDWLRQV�UHSUpVHQWH�OH�PLHX[�O¶DOLPHQWDWLRQ�
GDQV�YRWUH�IR\HU�GXUDQW�OHV����GHUQLHUV�PRLV�"�
�XQH�VHXOH�UpSRQVH�SRVVLEOH���� 

® ,O�YRXV�DUULYH�VRXYHQW�GH�QH�SDV�DYRLU�
DVVH]� j�PDQJHU� FDU� YRXV� QH� SRXYH]�
SOXV�DFKHWHU�G¶DOLPHQWV� 

® ,O� YRXV�DUULYH� SDUIRLV� GH�QH�SDV�DYRLU�
DVVH]� j�PDQJHU� FDU� YRXV� QH� SRXYH]�
SOXV�DFKHWHU�G¶DOLPHQWV� 

® 9RXV� DYH]� DVVH]� j� PDQJHU� PDLV� QH�
SRXYH]�SDV�DFKHWHU� WRXV� OHV�DOLPHQWV�
TXH�YRXV�VRXKDLWHULH]� 

® 9RXV�DYH]�DVVH]�j�PDQJHU�HW�SRXYH]�
DFKHWHU� WRXV� OHV� DOLPHQWV� TXH� YRXV�
VRXKDLWH]� 

 
,QVpFXULWp� DOLPHQWDLUH� �� 4XHOOH�V�� VLWXDWLRQ�V��
DOLPHQWDLUH�V�� YRXV�RQW� FRQFHUQp�H�� �YRXV�RX�
YRWUH� IR\HU��DX�FRXUV�GHV����GHUQLHUV�PRLV�"�
�3OXVLHXUV�UpSRQVHV�SRVVLEOHV�� 

® -H�PH�VXLV�LQTXLpWp�H��GH�QH�SDV�DYRLU�
DVVH]� j� PDQJHU� HW� GH� PDQTXHU�
G¶DUJHQW�SRXU�DFKHWHU�GH�OD�QRXUULWXUH� 

® -H� Q¶DL� SOXV� HX� GH� QRXUULWXUH� HW� SOXV�
DVVH]�G¶DUJHQW�SRXU�HQ�DFKHWHU� 

® -H� Q¶DL� SDV� OHV�PR\HQV� ILQDQFLHUV� GH�
IDLUH�GHV�UHSDV�pTXLOLEUpV� 

® -¶DL�GpMj�GLPLQXp�OD�SDUW�GH�QRXUULWXUH�
FRQVRPPpH�IDXWH�G¶DUJHQW� 

® -¶DL� GpMj� HX� IDLP� HW� Q¶DL� SDV� SX�
PDQJHU�� IDXWH� G¶DUJHQW� SRXU� DFKHWHU�
GH�OD�QRXUULWXUH� 

® -¶DL�GpMj�SHUGX�GX�SRLGV�SDUFH�TXH� MH�
Q¶DYDLV�SDV�DVVH]�G¶DUJHQW�SRXU�YRXV�
DFKHWHU�GH�OD�QRXUULWXUH 

0pWKRGRORJLH 

/D�)$2�SRVH�TXH�© OD�VpFXULWp�DOLPHQ�
WDLUH� H[LVWH� ORUVTXH� WRXV� OHV� rWUHV� KX�
PDLQV�RQW��j�WRXW�PRPHQW��XQ�DFFqV�SK\�
VLTXH� HW� pFRQRPLTXH� j� XQH� QRXUULWXUH�
VXIILVDQWH��VDLQH�HW�QXWULWLYH� OHXU�SHUPHW�
WDQW� GH� VDWLVIDLUH� OHXUV� EHVRLQV� pQHUJp�
WLTXHV� HW� OHXUV� SUpIpUHQFHV� DOLPHQWDLUHV�
SRXU� PHQHU� XQH� YLH� VDLQH� HW� DF�
WLYH� ª� �6RPPHW� PRQGLDO� GH� O¶DOLPHQWD�
WLRQ������� 
 
$LQVL�� TXDWUH� GLPHQVLRQV� GRLYHQW� rWUH�
UpXQLHV�SRXU�FRQVLGpUHU�XQH�SHUVRQQH�HQ�
VLWXDWLRQ�GH�VpFXULWp�DOLPHQWDLUH �� 

® /D� GLVSRQLELOLWp� SK\VLTXH� GHV�
DOLPHQWV�� DVVXUpH� SDU� OD� SURGXF�
WLRQ� GRPHVWLTXH� RX� OHV� LPSRUWD�
WLRQV � 

® /¶DFFqV� pFRQRPLTXH� HW� SK\�
VLTXH� GHV� DOLPHQWV�� JUkFH� QR�
WDPPHQW� j� XQ� SRXYRLU� G¶DFKDW�
VXIILVDQW�HW�GH�SUL[�SHX�pOHYpV�GHV�
SURGXLWV�DOLPHQWDLUHV�� 

® /D� TXDOLWp� VDQLWDLUH� HW� QXWULWLRQ�
QHOOH�GHV�DOLPHQWV � 

® /D� VWDELOLWp� GHV� WURLV� DXWUHV�
GLPHQVLRQV�GDQV�OH�WHPSV� 

 
5pFHPPHQW��OHV�RUJDQLVDWLRQV�LQWHUQDWLR�
QDOHV�HW�OHV�(WDWV�RQW�IUDQFKL�XQ�QRXYHDX�
SDV�GDQV�O¶DIILUPDWLRQ�GH�OD�UpVRUSWLRQ�GH�
OD�IDLP�FRPPH�XQ�REMHFWLI�PRQGLDO�� 
(Q�������WRXV�OHV�SD\V�PHPEUHV�GH�O¶2U�
JDQLVDWLRQ� GHV� 1DWLRQV� XQLHV� VH� VRQW�
DFFRUGpV�VXU����REMHFWLIV�XQLYHUVHOV�GH�
GpYHORSSHPHQW�GXUDEOH��SRXU�PHWWUH�ILQ�
j� OD�SDXYUHWp�� OXWWHU�FRQWUH� OHV� LQpJDOLWpV�

· (Q�WDQW�TX¶HQTXrWH�GpFODUDWLYH��LO�H[LVWH�XQ�ELDLV�LQKpUHQW�DX�W\SH�PrPH�GH�O¶HQTXrWH�
HW�j�VD�PpWKRGRORJLH ��OHV�UpSRQGDQWV�SHXYHQW�VXU-�RX�VRXV-GpFODUHU� 

· &RPPH�WRXWH�HQTXrWH��OD�IRUPXODWLRQ�GHV�TXHVWLRQV��HW�OD�ORQJXHXU�GX�TXHVWLRQQDLUH�
SHXYHQW�LQGXLUH�GHV�ELDLV�GH�UpSRQVH� 

· /¶HQTXrWH�D\DQW�pWp�IDLWH�SDU�LQWHUQHW��HOOH�VpOHFWLRQQH�GH�IDFWR�GHV�UpSRQGDQWV�D\DQW�
XQH�FRQQH[LRQ��HW�OH�WHPSV�SRXU�\�UpSRQGUH� 

&RQWH[WH 

/LPLWH�GH�O¶LQGLFDWHXU 

HW� OHV� LQMXVWLFHV�� IDLUH� IDFH�DX�FKDQJH�
PHQW� FOLPDWLTXH� HW� FRQVWUXLUH� XQ�
PRQGH�HQ�FRPPXQ�G¶LFL�j������� 
/H� GHX[LqPH� GH� FHV� ��� REMHFWLIV�
SURSRVH�© G¶pOLPLQHU�OD�IDLP��DVVXUHU�
OD� VpFXULWp� DOLPHQWDLUH�� DPpOLRUHU� OD�
QXWULWLRQ�HW�SURPRXYRLU� O¶DJULFXOWXUH�
GXUDEOH ª� 
&HW� REMHFWLI� V¶LQVFULW� GDQV� XQ� FRQWH[WH�
GH� IRUW� DFFURLVVHPHQW� GpPRJUD�
SKLTXH� HW� G¶XQH� DXJPHQWDWLRQ� GH� OD�
VRXV-DOLPHQWDWLRQ� HW� GHV� GpVpTXL�
OLEUHV� DOLPHQWDLUHV� j� O¶pFKHOOH� PRQ�
GLDOH�HW�ORFDOH�� 
&HWWH� VLWXDWLRQ� HQWUDvQH� j� OD� IRLV� OD�
FURLVVDQFH�HW�OD�WUDQVIRUPDWLRQ�GH�OD�
GHPDQGH�DOLPHQWDLUH��HW�XQH�WHQVLRQ�
DFFUXH�VXU�OHV�UHVVRXUFHV�QDWXUHOOHV�
HQ�PDMRULWp�OLPLWpHV��DORUV�TXH�OH�FKDQ�
JHPHQW�FOLPDWLTXH�IUDJLOLVH�OD�FDSDFL�
Wp�GH�SURGXFWLRQ� 
 
'HSXLV� ������ OD�0pWURSROH� GH� /\RQ� D�
WUDYDLOOp� j� OD� FR-FRQVWUXFWLRQ� XQH� VWUD�
WpJLH� DOLPHQWDLUH� DYHF� OHV� DFWHXUV� GX�
WHUULWRLUH�� 

8QH�GHV�pWDSHV�D�GRQF�FRQVLVWp�HQ� OD�
UpDOLVDWLRQ�G¶XQH�HQTXrWH�VXU�OHV�FRP�
SRUWHPHQWV�DOLPHQWDLUHV�GHV�JUDQGV�
O\RQQDLV�� TXL� D� SHUPLV� G¶pFODLUHU� OD�
VLWXDWLRQ� GX� WHUULWRLUH� HQ� PDWLqUH� GH�
SUpFDULWp�DOLPHQWDLUH�� 

$X�YX�GHV� UpVXOWDWV�� OD� OXWWH�FRQWUH� OHV�
SUpFDULWpV� DOLPHQWDLUHV� D� pWp� GpILQL�
FRPPH� XQ� GHV� RQ]H� REMHFWLIV� GH� OD�
VWUDWpJLH�DOLPHQWDLUH�WHUULWRULDOH� 



 

���ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

· 4XHOTXHV� VHFWHXUV� GH� O¶pFRQRPLH� O\RQQDLVH� VRQW�
HQFRUH� SHX� GpSHQGDQWV� GHV� LPSRUWDWLRQV�
�HVVHQWLHOOHPHQW�GHV�DFWLYLWpV�WHUWLDLUHV�� 

· 8QH� GHPDQGp� VRFLpWDOH� FURLVVDQWH�� GHV� YRORQWpV�
VXU� OH� WHUULWRLUH�HW�XQ�pFRV\VWqPHV�G¶HQWUHSULVHV�HW�
G¶LQGXVWULHOV�DYHF�XQ�SRWHQWLHO�GH�WUDQVLWLRQ�UHQGHQW�
HQYLVDJHDEOH�V�OHV�WUDQVIRUPDWLRQV�j�FRQGXLUH� 

· /H� V\VWqPH� pFRQRPLTXH� O\RQQDLV� HVW� GRXEOHPHQW�
YXOQpUDEOH�� GpSHQGDQW� GH� UHVVRXUFHV� QDWXUHOOHV�
OLPLWpHV�� HW� QRQ� GLVSRQLEOHV� GLUHFWHPHQW� VXU� OH�
WHUULWRLUH� 

· 0HWWUH� HQ� SODFH� XQH� pFRQRPLH� FLUFXODLUH� ORFDOH� HVW�
SRVVLEOH�� FHOD� LPSOLTXH� GH� GHQVLILHU� OHV� pFKDQJHV�
ORFDX[�� GLYHUVLILHU� OD� SURGXFWLRQ� ORFDOH�� IDLUH�
IRQFWLRQQHU�XQ�PpWDEROLVPH�UHQRXYHODEOH�ORFDO�HW�rWUH�

$WRXWV�j�FRQIRUWHU 0DUJHV�G¶DPpOLRUDWLRQ 

,QGLFDWHXU�� 
® 'pSHQGDQFH�GHV�DFWLYLWpV�DX[�UHVVRXUFHV�H[WpULHXUHV� 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 

 

® /¶DJJORPpUDWLRQ� O\RQQDLVH� HVW� PDVVLYHPHQW� GpSHQGDQWH� GHV�
LPSRUWDWLRQV� SRXU� TXDWUH� W\SHV� GH� ELHQV�� 3RXU� VDWLVIDLUH� OD�
GHPDQGH�ORFDOH��VRQW�LPSRUWpV�� 

® ���� GX� SpWUROH�� JD]� HW� GHV� PLQpUDX[� GHVWLQpV� j� OD�
SpWURFKLPLH�HW�DX�%73� 

® ����GHV�ELHQV�GH�OD�PRGH��GX�WH[WLOH��GHV�DFFHVVRLUHV�� 
® ����GHV�PDFKLQHV�HW�pTXLSHPHQWV� 
® ����GHV�SURGXLWV�DJURDOLPHQWDLUHV�� 
 

$� O¶H[FHSWLRQ� GX� VHFWHXU� GH� OD� PRGH�� FHV� VHFWHXUV� UHSUpVHQWHQW�
pJDOHPHQW� OD� PRLWLp� GH� O¶HPSUHLQWH� PDWLqUH� GH� O¶pFRQRPLH�
O\RQQDLVH��FH�TXL�UHSUpVHQWH�GRQF�XQH�GRXEOH�YXOQpUDELOLWp� 

 

 

® 5HORFDOLVHU� ���� GHV� LPSRUWDWLRQV� O\RQQDLVHV�
SRXUUDLHQW� SHUPHWWUH� GH� JpQpUHU� ���� 0GV¼� GH�
SURGXFWLRQ� HW� ��� ���� HPSORLV� VXSSOpPHQWDLUHV�VXU�OH�
WHUULWRLUH�� HW� GH� UpGXLUH� GH� ����� PLOOLRQV� GH� WRQQHV�
O¶HPSUHLQWH�PDWLqUH�GHV�LPSRUWDWLRQV� 

&HW� LQGLFDWHXU� YLVH� j� LGHQWLILHU� OH� GHJUp� GH� GpSHQGDQFH� GH� O¶DJJORPpUDWLRQ�
O\RQQDLVH� DX[� UHVVRXUFHV� H[WpULHXUHV�� HQ� V¶LQWpUHVVDQW� DX[� LPSRUWDWLRQV�
JpQpUpHV�SDU�VRQ�pFRQRPLH�� 

/H�GHJUp�GH�GpSHQGDQFH�GH�O¶pFRQRPLH�O\RQQDLVH�DX[�UHV�
VRXUFHV�QRQ�SURGXLWH�VXU�VRQ�WHUULWRLUH�SHUPHW-LO�j�OD�0pWUR�
SROH�GH�/\RQ�G¶rWUH�UpVLOLHQWH�"� 
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0pWKRGRORJLH 

/D�FDSDFLWp�GH� UpVLOLHQFH�GH� O¶pFRQRPLH�
GHV� PpWURSROHV� GDQV� XQ� PRQGH� R�� OD�
GLVSRQLELOLWp�GHV�UHVVRXUFHV�VHUD�GH�SOXV�
HQ� SOXV� FRQWUDLQWH� VH� WURXYH� TXHVWLRQ�
QpH�� 
 
5pGXLUH� O¶H[SRVLWLRQ� GH� OD� PpWURSROH�
O\RQQDLVH�j�FH�ULVTXH�LPSOLTXH�GH�PLHX[�
FHUQHU ��4XHOV�VRQW�OHV�SRVWHV�G¶LPSRUWD�
WLRQV�OHV�SOXV�VHQVLEOHV "�4XHOV�VRQW�OHV�
VHFWHXUV� GH� O¶pFRQRPLH� O\RQQDLVH� �\�
FRPSULV� OHV�PpQDJHV�� TXL� JpQqUHQW� OHV�
LPSRUWDWLRQV� OHV� SOXV� FKDUJpHV� HQ� PD�
WLqUH "� 
 
/HV� LPSRUWDWLRQV� GH� OD� PpWURSROH� O\RQ�
QDLVH� UHSUpVHQWHQW� QRQ� VHXOHPHQW� XQH�
HPSUHLQWH� HQYLURQQHPHQWDOH� FRQVp�
TXHQWH� �FI�� (PSUHLQWH� PDWpULHOOH� GH�
O¶pFRQRPLH� O\RQQDLVH��� PDLV� pJDOHPHQW�
XQH� IXLWH� pFRQRPLTXH� GDQV� OD� PHVXUH�
R��HOOHV�FRUUHVSRQGHQW�j�XQH�pYDVLRQ�GH�
OD�GHPDQGH�ORFDOH�� 
(Q� G¶DXWUHV� WHUPHV�� OHV� LPSRUWDWLRQV�
FRQVWLWXHQW�XQ�UpYpODWHXU�GH�OD�GHPDQGH�
ORFDOH�QRQ�VDWLVIDLWH� �GHPDQGH�GHV�Pp�
QDJHV� HW� GHV� SURIHVVLRQQHOV��� F¶HVW-j-
GLUH� OHV�PDUFKpV� ORFDX[�GLVSRQLEOHV�VXU�
OHVTXHOV� OHV� HQWUHSULVHV� ORFDOHV� SRXU�
UDLHQW�VH�SRVLWLRQQHU�j�O¶DYHQLU�� 
 
,Q� ILQH�� O¶HPSUHLQWH�PDWLqUHV�GHV� LPSRU�
WDWLRQV� PHW� HQ� WHQVLRQ� OD� FDSDFLWp� GH�
O¶pFRQRPLH� O\RQQDLVH� j� VXEVWLWXHU� GHV�
LPSRUWDWLRQV� j� IRUW� LPSDFW� HQYLURQQH�
PHQWDO�SDU�GHV�VROXWLRQV�SOXV� ORFDOHV�HW�
SOXV�GXUDEOHV�� 
 
/D� PDLWULVH� GH� OD� FRQVRPPDWLRQ� GH�
UHVVRXUFHV� FRQVWLWXH� pJDOHPHQW� XQ�
HQMHX� GH� FRPSpWLWLYLWp�� 7RXW� ODLVVH� j�
SHQVHU� TXH� OD� FRPSpWLWLRQ� pFRQRPLTXH�
GH� GHPDLQ� GHYUDLW� rWUH� SOXV� IDYRUDEOH�
SRXU� OHV� PpWURSROHV� TXL� DXURQW� VX�
GpYHORSSHU� XQH� pFRQRPLH� UpVLOLHQWH ��
XQH� pFRQRPLH� FDSDEOH� GH� V¶DGDSWHU� DX�
© ULVTXH�PDWLqUH ª��GH�IDoRQ�j�SUpVHUYHU�
VD� FDSDFLWp� H[SRUWDWULFH� HW� DVVXUHU� OD�
VDWLVIDFWLRQ�GH�OD�GHPDQGH�ORFDOH�� 

· &HW�LQGLFDWHXU�VH�EDVH�VXU�GHV�pWXGHV�j�XQ�WHPSV�W��OD�PLVH�j�MRXU�GH�FHW�LQGLFDWHXU�

GpSHQGUD�GH�OD�SRVVLELOLWp�G¶DFWXDOLVDWLRQ�IXWXUH�GH�FHV�pWXGHV� 

&RQWH[WH 

/LPLWH�GH�O¶LQGLFDWHXU 

&HV� pOpPHQWV� FRQVWLWXHQW� XQH�
DFWXDOLVDWLRQ� GH� O¶pWXGH� © /¶HPSUHLQWH�
PDWpULHOOH� GHV� LPSRUWDWLRQV� O\RQQDLVH��
4XHOOHV� GpSHQGDQFHV�� YXOQpUDELOLWpV��
RSSRUWXQLWpV " ª� GH� %RULV� &KDEDQHO� HW�
$UQDXG�)ORUHQWLQ�G¶DYULO������� 

/¶pYDOXDWLRQ� GX� FRQWHQX� HQ� PDWLqUHV�
SUHPLqUHV� GHV� LPSRUWDWLRQV� O\RQQDLVHV�
UHSRVH�VXU�XQH�PpWKRGRORJLH�GH�SOXV�HQ�
SOXV�PRELOLVpH�GDQV�OH�FDGUH�GH�WUDYDX[�
GH� FRPSWDELOLWp� HQYLURQQHPHQWDOH ��
© O¶DQDO\VH� HQWUpHV-VRUWLHV�
HQYLURQQHPHQWDOH ª��QRWDPPHQW�GDQV�OH�
FDGUH� GHV� WUDYDX[� GH� O¶,QWHUQDWLRQDO�
5HVVRXUFHV� 3DQHO� GX� 3URJUDPPH� GHV�
1DWLRQV� 8QLHV� SRXU� O¶(QYLURQQHPHQW�
�318(���� 

&RQFUqWHPHQW�� OD� GpPDUFKH� FRPSUHQG�
GHX[�pWDSHV�GH�WUDYDLO �� 

���&RQVWUXFWLRQ� GHV� WDEOHV� HQWUpHV-
VRUWLHV� GH� O¶pFRQRPLH� O\RQQDLVH ��
GpYHORSSp�SDU� OH�FDELQHW�8WRSLHV�� O¶RXWLO�
/2&$/� 6+,)7�� SHUPHW� GH� VLPXOHU� OH�
IRQFWLRQQHPHQW� GH� O¶pFRQRPLH� ORFDOH�
�pFKDQJHV� LQWHUQHV�� LPSRUWDWLRQV��
H[SRUWDWLRQV��� /HV� LPSRUWDWLRQV� VRQW�
GpFRPSRVpHV� HQ� ���� FDWpJRULHV� GH�
SURGXLWV� LPSRUWpV� �ELHQV� HW� VHUYLFHV�� HW�
���� VHFWHXUV� DFKHWHXUV� �VHFWHXUV� GH�
O¶pFRQRPLH� O\RQQDLVH�TXL�VRQW�j� O¶RULJLQH�
GHV�LPSRUWDWLRQV��� 

���(VWLPDWLRQ�GX�FRQWHQX�HQ�PDWLqUHV�
SUHPLqUHV� GHV� LPSRUWDWLRQV�
O\RQQDLVHV �� /¶DQDO\VH� HQWUpHV-VRUWLHV�
HQYLURQQHPHQWDOH�FRQVLVWH�j�FRXSOHU�OHV�
WDEOHV�HQWUpHV-VRUWLHV�H[SULPDQW� OHV� IOX[�
pFRQRPLTXHV� HQ� HXURV� DYHF�GHV� WDEOHV�
HQWUpHV-VRUWLHV� H[SULPDQW� FHV� PrPHV�
IOX[� GDQV� OHXU� GLPHQVLRQ�
HQYLURQQHPHQWDOH� �HPSUHLQWH� PDWLqUHV��
HPSUHLQWH� FDUERQH�� HWF��� 3RXU� FH� IDLUH��
/RFDO�6KLIW�HVW�FRXSOp�j�([LREDVH��EDVHV�
GH� GRQQpHV� LQSXW-RXWSXW�
HQYLURQQHPHQWDOHV� GpYHORSSpH� SDU� XQ�
FRQVRUWLXP� GH� FHQWUHV� GH� UHFKHUFKH�
XQLYHUVLWDLUHV� DYHF� OH� VRXWLHQ� GH� O¶8(���
([LREDVH� SHUPHW� G¶pYDOXHU� SRXU� ����

/HV�EDVHV�GH�GRQQpHV�XWLOLVpHV�SDU�O¶RXWLO�/2&$/�
6+,)7��� 

VHFWHXUV�G¶DFWLYLWp�HW�����SURGXLWV �� OHV�
pPLVVLRQV� GH� JD]� j� HIIHW� GH� VHUUH�� OHV�
FRQVRPPDWLRQV� G¶pQHUJLH�� OHV�
FRQVRPPDWLRQV�GH�PDWLqUHV�SUHPLqUHV��
OHV� FRQVRPPDWLRQV� G¶HDX�� O¶XWLOLVDWLRQ�

GH�WHUUHV�� 

&HWWH�PpWKRGRORJLH�SHUPHW�GH�FRQYHUWLU�
OHV� IOX[� G¶LPSRUWDWLRQ� PRQpWDLUHV�
HVWLPpV�HQ� YROXPH� �WRQQHV��G¶pQHUJLHV�
IRVVLOHV�� PLQpUDX[� PpWDOOLTXHV��
PLQpUDX[�QRQ�PpWDOOLTXHV�HW�ELRPDVVH� 

&HWWH� PpWKRGRORJLH� G¶pYDOXDWLRQ� GH�
O¶HPSUHLQWH� PDWLqUHV� GHV� LPSRUWDWLRQV�
GLIIqUH� GH� FHOOH� XWLOLVpH� GDQV� O¶pWXGH�
GH������� 

(OOH� EpQpILFLH� GHV� SURJUqV� UpDOLVpV� HQ�
PDWLqUH� GH� PRGpOLVDWLRQ� GHV� WDEOHV�
HQWUpHV-VRUWLHV�WHUULWRULDOHV��/RFDO�6KLIW ��
FRKpUHQFH� LQWHUWHUULWRULDOH�� LQWpJUDWLRQ�
GH� VRXUFHV� GH� GRQQpHV� QRXYHOOHV� RX�
DFWXDOLVpHV�� HWF��� HW� GH� O¶LQWpJUDWLRQ�
G¶XQH� EDVH� GH� GRQQpHV� LQSXW-RXWSXW�
HQYLURQQHPHQWDOHV�OHV�SOXV�DERXWLHV�DX�
QLYHDX�PRQGLDO��([LREDVH ��DQDO\VH�GHV�
IOX[� pFRQRPLTXHV� HQWUH� ��� SD\V�
�FKDFXQ�GHV����PHPEUHV�GH�O
8(��SOXV�
���JUDQGHV�pFRQRPLHV��HW�FLQT�UpJLRQV�
GX� UHVWH� GX� PRQGH �� TXDWUH� W\SH�
G¶HPSUHLQWH� HQYLURQQHPHQWDOH�
�FDUERQH��PDWLqUH�� HDX�� VROV� �� SOXV� GH�
����LQGLFDWHXUV�GpWDLOOpV��� 



 

���ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

 

(Q�VDYRLU�SOXV 

4XHOV�VRQW�OHV�SRVWHV�
G¶LPSRUWDWLRQV�OHV�SOXV�
VHQVLEOHV "� 
 
/H� WDEOHDX� FL-GHVVRXV� SUpVHQWH� OHV�
GLIIpUHQWV� SRVWHV� G¶LPSRUWDWLRQ� GH�
O¶DLUH� XUEDLQH� O\RQQDLVH� FODVVpV�
VHORQ�OHXU�HPSUHLQWH�PDWpULHOOH� 
,O� LQGLTXH� pJDOHPHQW� SRXU� FKDFXQ�
G¶HX[� OH� WDX[� GH� GpSHQGDQFH� DX[�
LPSRUWDWLRQV�� j� VDYRLU� OD� SDUW� GH� OD�
GHPDQGH�ORFDOH�TXL�HVW�VDWLVIDLWH�SDU�
OHV�LPSRUWDWLRQV�� 
 
2Q� FRQVWDWH� TXH� WURLV� SRVWHV�
G¶LPSRUWDWLRQV� JpQqUHQW� j� HX[� VHXOV�

SUqV� GH� OD� PRLWLp� GH� O¶HPSUHLQWH�
PDWpULHOOH� GHV� LPSRUWDWLRQV�
O\RQQDLVH ���� PLOOLRQV� GH� WRQQHV�
VXU�OHV���������� 
 

® 3URGXLWV� LVVXV� GHV�
DFWLYLWpV�H[WUDFWLYHV  

&HV� LPSRUWDWLRQV� FRQFHUQHQW� OH�
SpWUROH�� OH� JD]� HW� OHV� PLQpUDX[�
FKLPLTXHV� GHVWLQpV� j� O¶LQGXVWULH�
SpWURFKLPLTXH� O\RQQDLVH�� (OOHV�
FRPSUHQQHQW� pJDOHPHQW� OHV�
PLQpUDX[� GHVWLQpV� DX� %73�
�JUDYLHUV��VDEOHV��SLHUUHV��HWF����3DU�
GpILQLWLRQ�� O¶HPSUHLQWH�PDWpULHOOH�GH�
FHV� IOX[� G¶LPSRUWDWLRQ� VH� FRPSRVH�

HQ� WUqV� ODUJH� SDUWLH� G¶pQHUJLHV�
IRVVLOHV� HW� GH� PLQpUDX[� QRQ�
PpWDOOLTXHV�� 
 

® 0DFKLQHV���pTXLSHPHQWV 
,O� V¶DJLW�GH� O¶HQVHPEOH�GHV�SURGXLWV�
pOHFWULTXHV�� pOHFWURPpQDJHUV��
pOHFWURQLTXHV�� LQIRUPDWLTXHV�� GH�
WUDQVSRUWV«� GHVWLQpV� DXVVL� ELHQ�
DX[� XVDJHV� JUDQGV� SXEOLFV� TXH�
SURIHVVLRQQHOV�� &HV� LPSRUWDWLRQV�
RQW� XQ� IRUW� FRQWHQX� HQ� PpWDX[� HW�
pQHUJLHV�IRVVLOHV�� 
 

® 3URGXLWV�DJURDOLPHQWDLUHV 
,OV� UDVVHPEOHQW� O¶HQVHPEOH� GHV�
SURGXLWV� DOLPHQWDLUHV� GHVWLQpV� j� OD�
FRQVRPPDWLRQ� GHV� PpQDJHV�� DX[�
LQGXVWULHV� DJURDOLPHQWDLUHV�
O\RQQDLVHV�DLQVL�TX¶DX�VHFWHXU�GH�OD�
UHVWDXUDWLRQ�� /D� PDMHXUH� SDUWLH� GH�
O¶HPSUHLQWH� PDWpULHOOH� GH� FHV�
LPSRUWDWLRQV� VH� FRPSRVH� GH�
ELRPDVVH�� 
 
2Q� REVHUYH� SRXU� FHV� WURLV� IOX[�
G¶LPSRUWDWLRQ� XQ� IRUW� WDX[� GH�
GpSHQGDQFH� GX� WHUULWRLUH� j�
O¶pJDUG� GHV� LPSRUWDWLRQV�� 3DU�
H[HPSOH�� OHV� LPSRUWDWLRQV� GH�
PDFKLQHV�HW� pTXLSHPHQWV�FRXYUHQW�
���� GH� OD� GHPDQGH� O\RQQDLVH� GH�
PDFKLQHV�pTXLSHPHQWV�� 
 
/HV� EHVRLQV� HQ� WH[WLOH� GH�
O¶DJJORPpUDWLRQ�O\RQQDLVH��V¶LOV�VRQW��
PRLQV� VLJQLILFDWLIV� HQ� WHUPHV�
G¶HPSUHLQWH� PDWpULHOOH�� PRQWUHQW�
pJDOHPHQW� XQH� GpSHQGDQFH� WUqV�
LPSRUWDQWH� DX[� LPSRUWDWLRQV� ��OD�
GHPDQGH� HVW� VDWLVIDLWH� j� ���� SDU�
OHV�LPSRUWDWLRQV� 
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9HUV�XQH�pFRQRPLH�FLUFXODLUH�
ORFDOH�" 
 
2ULHQWHU� O¶pFRQRPLH� O\RQQDLVH� GDQV�
OH�VHQV�G¶XQH�SOXV�JUDQGH�FLUFXODULWp�
GRLW� SHUPHWWUH� GH�PLHX[� UpSRQGUH� j�
OD�GHPDQGH� ORFDOH��GHV�PpQDJHV�HW�
GHV� HQWUHSULVHV�� SDU� OD� SURGXFWLRQ�
ORFDOH� GH� ELHQV� HW� VHUYLFHV�� j� SDUWLU�
GH� UHVVRXUFHV� ORFDOHV� �PDWLqUHV� HW�
pQHUJLHV��� � /D�PLVH� HQ� SODFH� G¶XQH�
FLUFXODULWp� GH� O¶pFRQRPLH� ORFDOH�
VXSSRVH� TXDWUH� W\SHV� G¶HIIRUWV��
GpFULWV�GDQV�OH�VFKpPD�FL-FRQWUH� 
 
2Q� SHXW� H[HPSOLILHU� FH� TXH�
UHSUpVHQWHQW� FRQFUqWHPHQW� FHV�
FKDPSV� GH� WUDYDLO� SRXU� OHV� WURLV�
VHFWHXUV�OHV�SOXV�FKDUJpV�HQ�PDWLqUH�
-� SDU� DLOOHXUV� WUqV� GpSHQGDQWV� GHV�
LPSRUWDWLRQV�� 
 
3URGXLWV� LVVXV� GHV� DFWLYLWpV�
H[WUDFWLYHV�	�%73 
���)DYRULVHU� OD�PLVH�HQ� UHODWLRQ�GHV�
DFWHXUV� �SURGXFWHXUV� ��
LQWHUPpGLDLUHV� �� FRQVRPPDWHXUV� ��
ORFDX[� 
��� � 'pYHORSSHU� OH� VHFWHXU� GH�
O
pFRFRQVWUXFWLRQ 
���'pYHORSSHU�OD�SURGXFWLRQ�GH�G
pFR
-PDWpULDX[� RX� O
XVDJH� GH� PDWpULDX[�
SURGXLWV� ORFDOHPHQW� �H[� �� VWUXFWXUHU�
XQH�ILOLqUH�SDLOOH� 
��� 3ULYLOpJLHU� OH� UpHPSORL� UpQRYDWLRQ�
j� OD� GpPROLWLRQ�UHFRQVWUXFWLRQ� �H[��
UpHPSORL�GH�EkWLPHQWV�PRGXODLUHV� 
 
0DFKLQHV���pTXLSHPHQWV 
���0HWWUH� HQ� UHODWLRQ� OHV� DFWHXUV� GH�
OD� VHFRQGH� PDLQ� HW� OHV�
SURIHVVLRQQHOV�GH�O
pOHFWURPpQDJHU 
��� 6WUXFWXUHU� GHV� ILOLqUHV� GH�
O
RFFDVLRQ�HW�GH�OD�VHFRQGH�PDLQ��GX�
UHFRQGLWLRQQHPHQW 
��� 3URPRXYRLU� O
XVDJH� SOXW{W� TXH� OD�
SURSULpWp�� HQ� GpYHORSSDQW� GHV�
SODWHIRUPHV� G
pFKDQJH� HW� GH� SUrW�
�pFRQRPLH�GH�OD�IRQFWLRQQDOLWp� 
��� 'pYHORSSHU� HW� VRXWHQLU� OHV�
LQLWLDWLYHV�GH��DXWR�UpSDUDWLRQ 
 
 

3URGXLWV�DJURDOLPHQWDLUHV 
���9DORULVHU� OHV�SURGXFWHXUV� ORFDX[�
VXU� OHV� PDUFKpV� �� )DFLOLWHU� OD�
GLVWULEXWLRQ� GH� OHXUV� SURGXLWV� GDQV�
OHV�JUDQGHV�HW�PR\HQQHV�VXUIDFHV 
��� 6WUXFWXUHU� GHV� ILOLqUHV� ORFDOHV�
FDSDEOHV�GH�IRXUQLU�GH�OD�TXDOLWp�HQ�
TXDQWLWp� �H[� �� IDYRULVHU� O¶LQVWDOODWLRQ�
G¶DJULFXOWHXUV� 
��� 'pYHORSSHU� GHV� SRVVLELOLWpV�
ORFDOHV�GH� WUDQVIRUPDWLRQ�HW�PHWWUH�
HQ� SODFH� XQH� FKDvQH� ORJLVWLTXH�
ORFDOH� �H[� �� /D� &KDUUHWWH� RX�
3URPXV� 
��� 5pGXLUH� OH� JDVSLOODJH�
DOLPHQWDLUH� �� 5pGXLUH� OD�

FRQVRPPDWLRQ�GH�SURGXLWV�FDUQpV���
6
DGDSWHU� j� OD� GLVSRQLELOLWp�
VDLVRQQLqUH� GHV� SURGXLWV� �H[�� QH�
SDV� GHPDQGHU� GH� IUDLVHV� RX� GH�
WRPDWHV�HQ�KLYHU� 
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· /H� EDVVLQ� G¶HPSORL� GH� OD� 0pWURSROH� GH� /\RQ� HVW�
JOREDOHPHQW�G\QDPLTXH��GRQF�DWWUDFWLI��3DU�UDSSRUW�
j� G¶DXWUHV� PpWURSROHV�� O¶RIIUH� GH� IRUPDWLRQ� HVW�
UHODWLYHPHQW� HQ� DGpTXDWLRQ� DYHF� OHV� EHVRLQV� GH�
FRPSpWHQFHV� GX� PRQGH� GX� WUDYDLO�� &¶HVW� XQH�
WHQGDQFH�j�FRQIRUWHU��HW�DPpOLRUHU��WDQW�OHV�YDOHXUV�
DEVROXHV�UHVWHQW�pOHYpHV� 

· 2Q� SHXW� pJDOHPHQW� QRWHU� TXH� FH� EDVVLQ� G¶HPSORL�
HVW�GLYHUVLILp��HQ�WHUPHV�GH�PpWLHUV�HW�GH�VHFWHXUV�
G¶DFWLYLWp�� FH� TXL� FRQWULEXH� VDQV� GRXWH� j� XQH�
YXOQpUDELOLWp� PRLQGUH� DX� ULVTXH� GH� GpFODVVHPHQW�
TXH�G¶DXWUHV�PpWURSROHV� 

· /HV�FKLIIUHV�GX�GpFODVVHPHQW�SURIHVVLRQQHO�PHWWHQW�HQ�
DYDQW� OD� PXOWLSOLFDWLRQ�� SDUIRLV� PrPH� OH� FXPXO�� GH�
SOXVLHXUV� FDUDFWpULVWLTXHV� �VRXYHQW� GpMj� SUpFDULVpHV��
V\QRQ\PHV� G¶XQH� SOXV� JUDQGH� YXOQpUDELOLWp� DX�
GpFODVVHPHQW�SURIHVVLRQQHO ��OHV�MHXQHV��PRLQV�GH����
DQV���OHV�IHPPHV��HW�OHV�GLSO{PpāHāV�G¶XQ�&$3�RX�G¶XQ�
%(3�VRQW�OHV�SOXV�H[SRVpV�� 

· /H� OLHX� GH� UpVLGHQFH�� HW�RX� OH� FKRL[� GHV� ILOLqUHV� GH�
IRUPDWLRQ� �TXL� GpFRXOH� OXL-PrPH� G¶XQ� HQVHPEOH� GH�
IDFWHXUV��GRQW�FHUWDLQV�VRFLR-pFRQRPLTXHV��SRXUUDLHQW�
rWUH�GHV�SLVWHV�G¶H[SOLFDWLRQ��HW�DXWDQW�GH�OHYLHUV�SRXU�
OHV�SROLWLTXHV�SXEOLTXHV� 

$WRXWV�j�FRQIRUWHU 0DUJHV�G¶DPpOLRUDWLRQ 

,QGLFDWHXU�� 
® 'pFODVVHPHQW�SURIHVVLRQQHO 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 

 

® 3UqV� G¶XQ� DFWLI� VXU� TXDWUH� ������ GLSO{PpāHāV� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� G¶XQ� &$3�%(3� RFFXSH� XQ�
HPSORL�HQ�GHoj�GH�VD�TXDOLILFDWLRQ� 

 

® &H�GpFODVVHPHQW�WRXFKH�SOXV�OHV�GLSO{PpāHāV�G¶XQ�&$3�RX�
G¶XQ�%(3��OHV�IHPPHV��HW�OHV�MHXQHV�GH�PRLQV�GH����DQV� 

· ���� GHV� GLSO{PpāHāV� G¶XQ� &$3� RX� G¶XQ� %(3� VRQW�
GpFODVVpāHāV 

· ����GHV�IHPPHV�GLSO{PpHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�
RX�G¶XQ�&$3�%(3�VRQW�GpFODVVpHV� 

· ���� GHV� GLSO{PpāHāV� GH� O¶HQVHLJQHPHQW� VXSpULHXU� GH�
PRLQV�GH����DQV�VRQW�VXUTXDOLILpāHāV��FH�FKLIIUH� WRPEH�j�
����SDVVp����DQV 

® /HV� WHUULWRLUHV� PpWURSROLWDLQV� SUpVHQWDQW� OHV� UHYHQXV� OHV�
SOXV�EDV�VRQW�DXVVL�FHX[�GDQV�OHVTXHOV�V¶REVHUYHQW�OHV�SOXV�
IRUWV�WDX[�GH��GpFODVVHPHQW� 

/D� 0pWURSROH� GH� /\RQ� HW� OHV� 0pWURSROHV� HQ� JpQpUDO� RQW� OD� FDSDFLWp� j�
PDLQWHQLU�YRLUH�j�DWWLUHU�DFWLIV�HW�HPSORLV��/D�SDUW�GHV�FDGUHV�HW�GH�SURIHVVLRQV�
LQWHOOHFWXHOOHV� VXSpULHXUHV� HVW� IRUWH�� HW� OH� SKpQRPqQH� V¶DFFHQWXH�� 2Q� SHXW�
V¶LQWHUURJHU� VXU� FH� TXH� FHOD� HQJHQGUH� VXU� OD� 0pWURSROH�� HQ� PDWLqUH� GH�
SRVVLEOH� GpFODVVHPHQW� SURIHVVLRQQHO� GH� FHUWDLQV� GLSO{PpV� GX� IDLW� G
XQH�
LQVXIILVDQFH�GH�O
RIIUH� 
/¶LQGLFDWHXU� GH� GpFODVVHPHQW� SHUPHW� G¶LQWHUURJHU� OD� SUHVVLRQ� VXU� OH�PDUFKp�
GX�WUDYDLO�HW�G¶XQH�FHUWDLQH�PDQLqUH��OD�TXDOLWp�GH�YLH�DX�WUDYDLO��OD�YDOHXU�GHV�
GLSO{PHV��� 

&RPPHQW� pYROXHQW� OHV� QLYHDX[� GH� TXDOLILFDWLRQ� GHV� 
KDELWDQWāHāV� GH� OD� 0pWURSROH� HW� QRWDPPHQW� OHV� GpFODVVH�
PHQWV�SURIHVVLRQQHOV�"� 
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/¶LQGLFDWHXU�GH�GpFODVVHPHQW�SURSRVH�LFL�
GH� FRQVLGpUHU� OH� GpFODVVHPHQW� j� OD� IRLV�
GHV�DFWLIV�GLSO{PpāHāV�GH�O¶HQVHLJQHPHQW�
VXSpULHXU� ��qPH� HW� �qPH� F\FOH�FRQIRQGXV��
HW� GHV� DFWLIV� GLSO{PpāHāV� G¶XQ� &$3� RX�
G¶XQ�%(3�� 
 
,O� VH� EDVH� VXU� OHV� GRQQpHV� ����� GX�
UHFHQVHPHQW�GH�O¶,16((��VXU�OD�EDVH�GHV�
VDODULpāHāV� GH� ��� j� ��� DQV�� DX� OLHX� GH�
UpVLGHQFH� 
 
6RQW�FRQVLGpUpV�FRPPH�GpFODVVpV��F¶HVW
-j-GLUH� RFFXSDQW� XQ� HPSORL� HQ� GHoj� GH�
OHXU�QLYHDX�GH�TXDOLILFDWLRQ � 
 
® /HV� DFWLIV� GLSO{PpāHāV� GH�

O¶HQVHLJQHPHQW� VXSpULHXU�
RFFXSDQW� XQ� SRVWH� GH� WUDYDLO�
G¶HPSOR\pV� RX� G¶RXYULHUV��
TXDOLILpV�RX�QRQ 

 
® /HV� DFWLIV� GLSO{PpāHāV� G¶XQ� &$3�

RX� G¶XQ� %(3� RFFXSDQW� XQ� SRVWH�
GH� WUDYDLO� G¶HPSOR\pV� RX�
G¶RXYULHUV�QRQ�TXDOLILpV� 

 
&HW� LQGLFDWHXU� SHUPHW� pJDOHPHQW�
G¶REVHUYHU� OHV� GLIIpUHQFHV� VHORQ� OH� VH[H�
HW� O¶kJH� �PRLQV�GH����DQV�HW�SOXV�GH����
DQV�� 

0pWKRGRORJLH 

© /D� VXUTXDOLILFDWLRQ� GHV� WUDYDLOOHXUV�
QRWDPPHQW�OHV�GLSO{PpāHāV�GX�VXSpULHXU�
D� pWp� DFFHQWXpH� SDU� OD� FULVH� pFRQR�
PLTXH�� 
 
&H� SKpQRPqQH� HVW� SUpRFFXSDQW� j� SOX�
VLHXUV�WLWUHV�� 
® 7RXW� G¶DERUG�� OD� VXUTXDOLILFDWLRQ�

SRXUUDLW� WUDGXLUH� XQH� LQDGpTXD�
WLRQ� HQWUH� OH� V\VWqPH� GH� IRUPD�
WLRQ�HW�OHV�EHVRLQV�OLpV�DX�PDUFKp�
GH� O¶HPSORL� �SDU� H[HPSOH�� IRUPD�
WLRQV� ORQJXHV� SULYLOpJLpHV� DX� Gp�
WULPHQW�G¶DXWUHV� ILOLqUHV�TXL�DSSD�
UDLVVHQW� SOXV� SRUWHXVHV�� FRPPH�
O¶DSSUHQWLVVDJH«��� 

 
® /D�VXUTXDOLILFDWLRQ�HVW�pJDOHPHQW�

UpYpODWULFH�GHV�GLIILFXOWpV�j�DWWLUHU�
RX� GpYHORSSHU� VXU� OH� WHUULWRLUH�
QDWLRQDO� GHV� DFWLYLWpV� j� IRUWH� YD�
OHXU�DMRXWpH�� 

 
® 6XU�OH�SODQ�SHUVRQQHO��OD�VXUTXDOL�

ILFDWLRQ�SHXW� HQJHQGUHU� GHV� IUXV�
WUDWLRQV�HW�XQH�SOXV�IDLEOH�PRWLYD�
WLRQ�� FDU� HOOH� HVW� VRXYHQW� DVVR�
FLpH�j�XQ�VDODLUH�PRLQV�pOHYp�HW�j�
XQH� VRXV-XWLOLVDWLRQ� GHV� FRPSp�
WHQFHV� DFTXLVHV� DX� FRXUV� GHV�
pWXGHV�� 

 
® /H� WDX[� GH� GpFODVVHPHQW�� HQ�

FURLVVDQFH�FHV�GHUQLqUHV�DQQpHV�
�2EVHUY¶$JJOR� ����� HW� 0pWURV�
FRSH�������FUpH�ELHQ�VRXYHQW�XQ�
MHX� GH� GRPLQRV� �� XQH� SDUWLH� GHV�
GLSO{PpāHāV� GX� VXSpULHXU�� RFFX�
SHQW� GHV� SRVWHV� TXL� DXUDLHQW� SX�
rWUH� SULV� SDU� GHV� WLWXODLUHV� G¶XQ�
GLSO{PH� GH� QLYHDX� LQIpULHXU� RX�
SDU�GHV�QRQ-GLSO{PpāHāV�SRXU�TXL�
OHV� HPSORLV� G¶HPSOR\pV� HW� G¶RX�
YULHUV� VH� UHWURXYHQW� DORUV� PRLQV�
DFFHVVLEOHV� ELHQ� TXH� FRUUHVSRQ�
GDQW�j�OHXUV�TXDOLILFDWLRQV� ª 

�2EVHUY¶$JJOR������ 

· 'X�IDLW�GH�OD�VWUXFWXUDWLRQ�GX�UHFHQVHPHQW�GH�O¶,16((��LO�Q¶HVW�SOXV�SRVVLEOH�GH�GLVWLQJXHU�

OHV�GLSO{PpāHāV�GX��qPH�HW�GX��qPH�F\FOH��FH�TXL�DXUDLW�VDQV�GRXWH�SHUPLV�XQH�DQDO\VH�
SOXV�ILQH�GX�GpFODVVHPHQW�SURIHVVLRQQHO�VXU�OH�WHUULWRLUH��,O�Q¶HVW�SDV�QRQ�SOXV�SRVVLEOH�GH�
UDLVRQQHU�HQ�WHUPHV�GH�FKRL[�GH�ILOLqUHV�GH�IRUPDWLRQ��FH�TXL�VHUDLW�VDQV�GRXWH�pFODLUDQW� 

 

· 'H�SOXV��HQ�UDLVRQ�GH�IDLEOHV�HIIHFWLIV��XQ�FHUWDLQ�QRPEUH�GH�FRPPXQHV�VRQW�FRXYHUWHV�

SDU�OH�VHFUHW�VWDWLVWLTXH� 

&RQWH[WH 

/LPLWH�GH�O¶LQGLFDWHXU 
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/D�0pWURSROH�GH�/\RQ�SDUPL�OHV�
PpWURSROHV�IUDQoDLVHV�OHV�PLHX[�
SRVLWLRQQpHV 
 
/H�WDX[�GH�GpFODVVHPHQW�WRWDO��DFWLIV�
GLSO{PpāHāV�GH�O¶HQVHLJQHPHQW�VXSp�
ULHXU�HW�G¶XQ�&$3�%(3��VXU�OD�0pWUR�
SROH�GH�/\RQ�HVW�GH������FH�TXL�VL�
JQLILH�TXH�SUqV�G¶XQ�DFWLI�VXU���GLSO{�
PpāHāV� GH� O¶HQVHLJQHPHQW� VXSpULHXU�
HW� G¶XQ�&$3�%(3� RFFXSH� XQ� HPSORL�
HQ�GHoj�GH�VD�TXDOLILFDWLRQ� 
 

 
&H� UpVXOWDW� SUpRFFXSDQW� D� SULRUL� HVW�
SRXUWDQW� FRQWHQX� SDU� UDSSRUW� j�
G¶DXWUHV� PpWURSROHV� IUDQoDLVHV�� /D�
PpWURSROH� O\RQQDLVH� RFFXSH� PrPH�
OD� WURLVLqPH� SODFH�� DSUqV� 7RXORXVH�
������HW�3DULV�������� 
/HV� PpWURSROHV� OHV� PRLQV�
© GpFODVVDQWHV ª�VHPEOHQW�rWUH�pJD�
OHPHQW� FHOOHV� GRQW� OH� PDUFKp� GH�
O¶HPSORL� HVW� SDUPL� OHV� SOXV� G\QD�
PLTXHV� 
 
 
/HV�GLSO{PpāHāV�G¶XQ�&$3�RX�G¶XQ�
%(3� SURSRUWLRQQHOOHPHQW� SOXV�
GpFODVVpāHāV 
 
'DQV� FKDFXQ� GH� FHV� WHUULWRLUHV�� OHV�
GLSO{PpāHāV� G¶XQ� &$3� RX� G¶XQ� %(3�
VRQW�� HQ� SURSRUWLRQ�� ELHQ� SOXV� QRP�
EUHX[� j� rWUH� VXUTXDOLILpāHāV� TXH� OHV�
GLSO{PpāHāV�GH�O¶HQVHLJQHPHQW�VXSp�
ULHXU��&¶HVW�GDQV�OD�0pWURSROH�OLOORLVH�
TXH� OHV�YDOHXUV� OHV�SOXV�KDXWHV�VRQW�
REVHUYpHV �� ���� GHV� VDODULpāHāV� GL�
SO{PpāHāV� G¶XQ� &$3� RX� G¶XQ� %(3�
VRQW�VXUTXDOLILpāHāV��6XU�OD�0pWURSROH�
GH� /\RQ�� ���� GHV� GLSO{PpāHāV� G¶XQ�
&$3� RX� G¶XQ� %(3� VRQW� GpFODVVpV��
FRQWUH�����GHV�GLSO{PpāHāV�GH� O¶HQ�
VHLJQHPHQW�VXSpULHXU�� 
 
$ORUV� TXH� OD� SOXSDUW� GHV�PpWURSROHV�
SUpVHQWHQW� XQ� pFDUW� FRQVLGpUDEOH�
HQWUH� OHV� WDX[� GH� GpFODVVHPHQW� HQ�
IRQFWLRQ� GX� GLSO{PH� REWHQX�� 1LFH�
&{WH�G¶$]XU�DIILFKH�GHX[�FKLIIUHV�WUqV�
SURFKHV� �HW� UHODWLYHPHQW� KDXWV�� QR�
WDPPHQW� SRXU� O¶HQVHLJQHPHQW� VXSp�
ULHXU� ������SRXU� OHV�GLSO{PpāHāV�GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� HW� ����
SRXU� OHV� GLSO{PpāHāV� G¶XQ� &$3� RX�
G¶XQ�%(3� 

(Q�VDYRLU�SOXV 
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/HV� KDELWDQWāHāV� GHV� WHUULWRLUHV�
DYHF� OHV� UHYHQXV� OHV� SOXV� EDV�
SOXV�LPSDFWpāHāV�SDU�OH�GpFODVVH�
PHQW 
 
'DQV� OD� 0pWURSROH� O\RQQDLVH� �� OD�
&70� 2XHVW� QRUG� SUpVHQWH� OH� WDX[�
GH�GpFODVVHPHQW�OH�SOXV�EDV �������
(OOH� HVW� pJDOHPHQW� FHOOH� TXL� SUp�
VHQWH�OH�SOXV�IRUW�pFDUW�HQWUH�OH�WDX[�
GH�VXUTXDOLILFDWLRQ�GHV�GLSO{PpāHāV�
GH� O¶HQVHLJQHPHQW�VXSpULHXU�HW�FH�
OXL� GHV� GLSO{PpāHāV� G¶XQ� &$3� RX�
%(3� �� ���� SRXU� O¶HQVHLJQHPHQW�
VXSpULHXU� �VRLW� ODUJHPHQW� HQ-
GHVVRXV�GH� OD�PR\HQQH�PpWURSROL�
WDLQH�������SRXU�OHV�&$3�%(3��DX-
GHVVXV� GH� OD� PR\HQQH� PpWURSROL�
WDLQH�� 
 
$�FRQWUDULR�� OH�SOXV�IRUW�WDX[�GH�VD�
ODULpāHāV�VXUTXDOLILpāHāV�HVW�REVHUYp�
GDQV� OHV� 3RUWHV� GX� 6XG �� ����
�SRXU�UDSSHO�� OD�PR\HQQH�PpWURSR�
OLWDLQH�HVW�j�������&¶HVW�pJDOHPHQW�
GDQV�FHWWH�&70�TXH�OH�WDX[�GX�VXU�
GLSORPpāHāV� D\DQW� XQ� &$3� RX� XQ�
%(3�HVW� OH� SOXV� IRUW� �������/¶pFDUW�
GDQV� OHV� WDX[� GH� VXUTXDOLILFDWLRQ�
HQWUH� OHV� GHX[� W\SHV� GH� GLSO{PHV�

FRQVLGpUpV�HVW� WUqV� IDLEOH� VXU�FHWWH�
&70� ��� SRLQWV��� DLQVL� TXH� VXU�
5K{QH�$PRQW����SRLQWV�� 
 
/\RQ� –� 9LOOHXUEDQQH ILJXUH� SDUPL�
OHV� WHUULWRLUHV� OHV� SOXV� IDYRULVpV��
TXHO� TXH� VRLW� OH� SURILO� GHV� VDODULpV�
�W\SH� GH� GLSO{PH�� kJH�� VH[H��� /H�
FDUDFWqUH� FHQWUDO� GX� WHUULWRLUH� DLQVL�
TX¶XQH� FRPELQDLVRQ� GH� FULWqUHV�
VRFLR-pFRQRPLTXHV� IDYRUDEOHV�
VHPEOHQW�PLHX[�SURWpJHU�VHV�KDEL�
WDQWāHāV� GX� GpFODVVHPHQW� SURIHV�
VLRQQHO�� UHODWLYHPHQW� DX[� DXWUHV�
WHUULWRLUHV�GH�OD�0pWURSROH�� 
 
'HX[� K\SRWKqVHV� SRXUUDLHQW� SHU�
PHWWUH� G¶H[SOLTXHU� FHV� TXHOTXHV�
FRQVWDWV �� 
 
/H� GpFODVVHPHQW� SURIHVVLRQQHO�
VHPEOH� LOOXVWUHU� XQH� IRUPH� GH� GLV�
FULPLQDWLRQ� WHUULWRULDOH �� OHV� WHUUL�
WRLUHV� PDUTXpV� SDU� GHV� GLIILFXOWpV�
VRFLR-pFRQRPLTXHV� IRQW� LQYDULDEOH�
PHQW� SDUWLH� GHV� WHUULWRLUHV� SUpVHQ�
WDQW�OHV�SOXV�IRUWV�WDX[�GH�GpFODVVH�
PHQW�� /D� OLWWpUDWXUH� VXU� OH� VXMHW�
SRVH� ELHQ� TX¶RULJLQH� JpRJUDSKLTXH�
HW�VRFLDOH��ELHQ�VRXYHQW�OLpHV��VRQW� 

GHV� GpWHUPLQDQWV� GH� OD� VXUTXDOLIL�
FDWLRQ��FH�TXH� OH� WHUULWRLUH� O\RQQDLV�
VHPEOH�ELHQ�LOOXVWUHU� 
 
,O� HVW� pJDOHPHQW� SUREDEOH� TXH� OHV�
YDULDWLRQV�GDQV�OHV�WDX[�GH�GpFODV�
VHPHQW� GpSHQGHQW� GHV� ILOLqUHV�
FKRLVLHV� SDU� OHV� pWXGLDQWāHāV��
WRXWHV� OHV�ILOLqUHV�Q¶DVVXUDQW�SDV� OD�
PrPH�TXDQWLWp�GH�GpERXFKpV��&H�
SHQGDQW�� OD�GLVSRQLELOLWp�GH� OD�GRQ�
QpH� QH� SHUPHW� SDV� G¶DIILQHU� FHWWH�
SLVWH� HW� GH� GpWHUPLQHU� TXHOV� VRQW�
OHV� ILOLqUHV� OHV� SOXV�
© VpFXULVDQWHV ª� 
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/D� VXUTXDOLILFDWLRQ� WRXFKH� SOXV�
OHV�IHPPHV 
 
/HV� IHPPHV�� WRXV� QLYHDX[� GH� GL�
SO{PH� FRQIRQGXV�� SkWLVVHQW� SOXV� GX�
GpFODVVHPHQW�SURIHVVLRQQHO�TXH� OHV�
KRPPHV�� HW� FH�� GDQV� WRXV� OHV� WHUUL�
WRLUHV�REVHUYpV� 
 
'DQV� OD� 0pWURSROH� GH� /\RQ�� ����
GHV�IHPPHV�VDODULpHV�GLSO{PpHV�GH�
O¶HQVHLJQHPHQW� VXSpULHXU� RX� G¶XQ�
&$3�%(3� VRQW� VXUTXDOLILpHV�� 3DU�
FRPSDUDLVRQ�� F¶HVW� OH� FDV� GH� ����
GHV�KRPPHV��&HV�pFDUWV�VH�YpULILHQW�
GDQV� WRXWHV� OHV� 0pWURSROHV� REVHU�
YpHV�� PrPH� V¶LOV� VRQW� QHWWHPHQW�
PRLQV� PDUTXpV� SRXU� OD� 0pWURSROH�
GX�*UDQG�3DULV��  
 
'H� SOXV�� O¶DPSOLWXGH� GHV� WDX[� GH�
GpFODVVHPHQW� GHV� KRPPHV� ���
SRLQWV��HVW�SOXV�UpGXLWH�TXH�FHOOH�GHV�
IHPPHV�����SRLQWV�� 
 
&HWWH�LQpJDOLWp�VH�FRQILUPH�ORUVTX¶RQ�
REVHUYH� OD� UpSDUWLWLRQ� JHQUpH� GHV�
VXUGLSO{PpāHāV� SRXU� FKDFXQ� GHV�
W\SHV�GH�GLSO{PH�FRQVLGpUp��� 
 
® GDQV� OD� 0pWURSROH� O\RQQDLVH��

SDUPL� OHV� IHPPHV� VDODULpHV�
D\DQW� XQ� &$3� RX� XQ� %(3��
���� VRQW� GpFODVVpHV�� VRLW�
SUqV� G¶XQH� IHPPH� VXU� GHX[�
�SRXU� UDSSHO�� WRXV�VH[HV�FRQ�
IRQGXV�� OD� PR\HQQH� HVW� GH�
���� SRXU� FH� W\SH� GH� � GL�
SO{PH��� 3DU� FRPSDUDLVRQ��
F¶HVW� OH� FDV� GH� ���� GHV�
KRPPHV�� GRQF� G¶XQ� KRPPH�
VXU�TXDWUH� 

 
® 3DUPL� OHV� IHPPHV� VDODULpHV�

D\DQW� XQ� GLSO{PH� GH� O¶HQVHL�
JQHPHQW�VXSpULHXU������VRQW�
GpFODVVpHV�� FRQWUH� ���� GHV�
KRPPHV� 
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'HV�GLSO{PpāHāV�GpFODVVpV��PDLV�
SRXU�TXHO�W\SH�G¶HPSORL " 
 
3RXU� OHV� GLSO{PpāHāV� GH� O¶HQVHL�
JQHPHQW�VXSpULHXU 

/H� FKLIIUH� VWDWLVWLTXH� GX� GpFODVVH�
PHQW� SHXW� UHFRXYULU� GHV� UpDOLWpV�
GLIIpUHQWHV �� HQ� HIIHW�� FH� GpFODVVH�
PHQW�SHXW�rWUH�SOXV�RX�PRLQV�PDU�
TXp��HQ� IRQFWLRQ� GH� O¶pFDUW� SOXV�RX�
PRLQV�JUDQG�HQWUH�OH�W\SH�GH�SRVWH�
DXTXHO� OH� QLYHDX� GH� GLSO{PH� HVW�
FHQVp� SHUPHWWUH� G¶DFFpGHU�� HW� OH�
W\SH� GH� SRVWH� HIIHFWLYHPHQW� RFFX�
Sp�� HW� OH� QLYHDX� GH� TXDOLILFDWLRQ�
TX¶LO�UHTXLHUW� 

 

4XDOLILpV���QRQ�TXDOLILpV 

3DUPL� OHV� VDODULpāHāV� GpFODVVpāHāV��
GHX[� WLHUV� RFFXSHQW� GHV� SRVWHV�
TXDOLILpV��G¶HPSOR\pV�RX�G¶RXYULHUV��
&HOD� VLJQLILH� SRXUWDQW� TX¶XQ� VXU�
WURLV�RFFXSH�XQ�SRVWH�QRQ�TXDOLILp��
DORUV�TX¶LO�D�XQ�GLSO{PH�GH� O¶HQVHL�
JQHPHQW�VXSpULHXU� 

(PSOR\pV���2XYULHUV 

8QH� DXWUH� IDoRQ� GH� TXDOLILHU� SOXV�
ILQHPHQW� O¶DPSOHXU� GX� GpFODVVH�
PHQW� FRQVLVWH� j� GpWHUPLQHU� VL� OHV�
GpFODVVpāHāV� RFFXSHQW� SOXW{W� XQ�
SRVWH� G¶HPSOR\pV� RX� G¶RXYULHUV��
TX¶LO�VRLW�TXDOLILp�RX�QRQ� 

7UqV� PDMRULWDLUHPHQW�� OHV� SHU�
VRQQHV� VXUTXDOLILpHV� RFFXSHQW� GHV�
SRVWHV� G¶HPSOR\pV�� &RQWUDLUHPHQW�
j�OD�GLVWLQFWLRQ�HPSORL�TXDOLILp���HP�
SORL�QRQ�TXDOLILp��FHWWH�DQDO\VH�SHU�
PHW�GH�SRLQWHU�GHV�GLVSDULWpV� WHUUL�
WRULDOHV�� 

(Q� HIIHW�� DORUV� TXH� GDQV� O¶RXHVW� HW�
OH�FHQWUH�GH�O¶DJJORPpUDWLRQ��OD�SDUW�
G¶RXYULHUV� DYRLVLQH� OHV� ����� HOOH�
DWWHLQW� ���� GDQV� OHV� 3RUWHV� GX�
6XG� 

 

 

 

 

 

3RXU� OHV� GLSO{PpāHāV� G¶XQ� &$3�
RX�G¶XQ�%(3 

6RQW� FRQVLGpUpV� FRPPH� GpFODV�
VpāHāV� GHV� VDODULpāHāV� GLSO{PpāHāV�
G¶XQ� &$3� RX� G¶XQ� %(3� TXL� RFFX�
SHQW� GHV� SRVWHV� G¶HPSOR\pV� RX�
G¶RXYULHUV�QRQ�TXDOLILpV� 

*OREDOHPHQW�� FHV� VDODULpāHāV� VXU�
TXDOLILpāHāV� RFFXSHQW� SOXW{W� GHV�
SRVWHV� G¶HPSOR\pV� TXH� G¶RXYULHUV��
0DLV�Oj�HQFRUH��GHV�GLVSDULWpV�WHUUL�
WRULDOHV� V¶REVHUYHQW �� OD� SDUW� G¶RX�
YULHUV� HVW� SOXV� LPSRUWDQWH� VXU� OHV�
&70�GX�VXG�HW�GX�QRUG-HVW�GH�O¶DJ�
JORPpUDWLRQ� �TXL� FRQFHQWUHQW� SOX�
VLHXUV� TXDUWLHUV� 3ROLWLTXH� GH� OD�
9LOOH���DORUV�TX¶HOOH�HVW�OD�SOXV�IDLEOH�
GDQV�O¶RXHVW��OH�QRUG�HW�OH�FHQWUH� 
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8Q� GpFODVVHPHQW� DFFHQWXp� SRXU�
OHV�MHXQHV 

$� O¶HQWUpH�VXU� OH�PDUFKp�GX� WUDYDLO��
OHV� MHXQHV� �PRLQV� GH� ��� DQV�� RQW�
SOXV�GH�PDO�j�WURXYHU�XQ�HPSORL�TXL�
FRUUHVSRQGH�j�OHXU�QLYHDX�GH�TXDOL�
ILFDWLRQ �� VXU� OD�0pWURSROH�GH�/\RQ��
���� GHV� GLSO{PpāHāV� GH� O¶HQVHL�
JQHPHQW�VXSpULHXU�GH�PRLQV�GH����
DQV� VRQW� VXUTXDOLILpāHāV�� &H� FKLIIUH�
WRPEH� j� ���� SDVVp� ��� DQV�� /H�
PrPH� pFDUW�� DYHF� GHV� WDX[� SOXV�
LPSRUWDQWV� FHSHQGDQW�� HVW� REVHUYp�
SRXU� OHV� GLSO{PpāHāV� G¶XQ� &$3� RX�
G¶XQ� %(3 �� ���� GHV� PRLQV� GH� ���
DQV� VRQW� VXUTXDOLILpāHāV�� FRQWUH�
����GHV�SOXV�GH����DQV� 

2Q� REVHUYH� JOREDOHPHQW� TXH� OD�
YDULDEOH�© kJH ª�QH�VH�FXPXOH�SDV�
DYHF� FHOOH� GX� W\SH� GH� GL�
SO{PH REWHQX� �� O¶pFDUW� HQWUH� OHV�
PRLQV�GH����DQV�HW� OHV�SOXV�GH����
DQV� HVW� GX� PrPH� RUGUH� SRXU� OHV�
VDODULpāHāV� GpFODVVpāHāV� GLSO{�
PpāHāV� GX� VXSpULHXU� TXH� VXU� OHV�
VDODULpāHāV� GpFODVVpāHāV� D\DQW� XQ�
&$3�RX�XQ�%(3�� 

/H� IDLW� TXH� OHV� MHXQHV� VRLHQW� SOXV�
WRXFKpV� SDU� OH� GpFODVVHPHQW� SHXW�
µH[SOLTXHU� GH� GHX[� IDoRQV�� /HV�
SRVWHV�GH� WUDYDLO�TXDOLILpV�VH�GpYH�
ORSSHQW�j�XQH�YLWHVVH�PRLQGUH�TXH�
OH� IOX[� FURLVVDQW� GH� GLSO{PpāHāV��
/HV� MHXQHV� OHV� SOXV� GLSO{PpāHāV�
DFFHSWHQW�GRQF�GHV�SRVWHV�GHPDQ�
GDQW�GHV�TXDOLILFDWLRQV�LQIpULHXUHV�j�
FHOOHV�TX¶LOV�RQW�REWHQX��FUpDQW�DLQVL�
XQ�SKpQRPqQH�GH� ILOH�G¶DWWHQWH�TXL�
VH� UpSHUFXWH� VXU� OHV� PRLQV� TXDOL�
ILpāHāV� 

3RXU� OHV� GLSO{PpāHāV� GH� O¶HQVHL�
JQHPHQW�VXSpULHXU 

3RXU�OHV�GLSO{PpāHāV�GH�O¶HQVHLJQH�
PHQW� VXSpULHXU�� O¶pFDUW� OH� SOXV� LP�
SRUWDQW� HQWUH� OHV� GpFODVVpāHāV� GH�
PRLQV�HW�GH�SOXV�GH����DQV�HVW�RE�
VHUYp�VXU�OD�&70�9DO�GH�6D{QH�����
HW������HW�VXU� OD�&70�2XHVW�1RUG�
����HW�������,O�HVW�SUREDEOH�TXH�FHV�
FKLIIUHV� UHODWLYHPHQW� EDV� SDVVp� ���
DQV� V¶H[SOLTXHQW� SDU� GHV� FKRL[� GH�
ILOLqUHV� GH� IRUPDWLRQ� DYHF� GHV� RS�
SRUWXQLWpV� G¶HPSORLV� SOXV� IRUWHV��
FKRL[� JXLGpV� SDU� GHV� GpWHUPLQDQWV�
VRFLR-pFRQRPLTXHV�IDYRUDEOHV� 

/HV� MHXQHV� GLSO{PpV� GX� &HQWUH�
�/\RQ�–� 9LOOHXUEDQQH�� VRQW� SDUWLFX�
OLqUHPHQW� SUpVHUYpV� GX� GpFODVVH�
PHQW�� FH� TXL� Q¶HVW� SOXV� DXVVL� YUDL�
SRXU�OHV�SOXV�GH����DQV� 

6XU� GHV� &70� GRQW� RQ� D� GpPRQWUp�
TX¶HOOHV�pWDLHQW�GpIDYRULVpHV�VXU� OH�
VXMHW�GH� OD�VXUTXDOLILFDWLRQ�� OHV� LQp�
JDOLWpV� G¶kJH� VRQW� PRLQV� SHUFHS�
WLEOHV �� ��� SRLQWV� G¶pFDUW� VXU� OHV�
&70�3RUWHV�GHV�$OSHV�HW�/{QHV�HW�
FRWHDX[� GX� 5K{QH�� HW� ��� VXU� OD�
&70�3RUWHV�GX�6XG� 

/HV�GLVSDULWpV�WHUULWRULDOHV�VHPEOHQW�
V¶H[SULPHU� DYHF� SOXV� G¶DFXLWp� SRXU�
OHV� GLSO{PpāHāV� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�GH�SOXV�GH����DQV��$XWUH�
PHQW�GLW��SDVVp�FHW�kJH��OD�ORFDOLVD�
WLRQ�JpRJUDSKLTXH�VHPEOH� GpWHUPL�
QDQWH� GDQV� OH� SKpQRPqQH� GH� VXU�
TXDOLILFDWLRQ� ORUVTX¶RQ� HVW� GLSO{�
PpāH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�� 

3RXU� OHV� GLSO{PpāHāV� G¶XQ� &$3�
RX�G¶XQ�%(3 

/HV� WDX[� GH� GpFODVVHPHQW� SURIHV�
VLRQQHO� OHV� SOXV� pOHYpV� SRXU� OHV�
PRLQV�GH����DQV�VRQW�REVHUYpV�VXU�
OD� &70� 3RUWHV� GX� 6XG �� XQ� MHXQH�
VXU� GHX[� ������ HVW� VXUTXDOLILp��
9LHQW�MXVWH�DSUqV�XQH�&70�DYHF�XQ�
SURILO� VRFLR-pFRQRPLTXH� ELHQ� GLIIp�
UHQW���VXU�OD�&70�2XHVW�1RUG������
GHV� PRLQV� GH� ��� DQV� GLSO{PpāHāV�
G¶XQ�&$3�RX�G¶XQ�%(3�VRQW�GpFODV�
VpāHāV� 

$� FRQWUDULR�� F¶HVW� VXU� OHV� &70�9DO�
G¶<]HURQ� HW� /\RQ-9LOOHXUEDQQH� TXH�
OHV� WDX[� VRQW� OHV� SOXV� EDV�� DYHF�
UHVSHFWLYHPHQW����HW����� 
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· /D� UpSDUWLWLRQ� IHPPHV� �� KRPPHV� GHV� GLSORPpāHāV�
HVW�TXDVLPHQW�LGHQWLTXH� 

· /H� WDX[�G¶HPSORL� GHV� IHPPHV�HVW� SURFKH�GH�FHOXL�
GHV� KRPPHV� ����� FRQWUH� ���� HQ� �������PDLV� LO�
GRLW� HQFRUH� SURJUHVVHU—FRPPH� WRXWHV� OHV� DXWUHV�
YDULDEOHV� SUpVHQWpHV� -� SRXU� TXH� OH� WUDYDLO� VRLW� XQ�
UpHO� IDFWHXU� G¶pJDOLWp� HQWUH� OHV� IHPPHV� HW� OHV�
KRPPHV� 

· /HV�pFDUWV�VDODULDX[�VRQW�HQFRUH�H[WUrPHPHQW�pOHYpV��
HW� VH� FUHXVHQW� DYHF� O¶kJH� HW� VXU� OHV� SOXV� KDXWV�
VDODLUHV�� 

· ,OV� VH� FXPXOHQW� DYHF� G¶DXWUHV� LQpJDOLWpV�
SURIHVVLRQQHOOHV���OHV��VDODULpāHāV�HQ�WHPSV�SDUWLHO�VRQW�
WUqV� PDMRULWDLUHPHQW� GHV� IHPPHV�� OHV� IHPPHV� VRQW�
EHDXFRXS�PRLQV�FDGUHV�TXH�OHV�KRPPHV��DORUV�TXH�OD�
UpSDUWLWLRQ�KRPPHV�� IHPPHV�SDU� W\SH�GH�GLSO{PH�HVW�
TXDVLPHQW�LGHQWLTXHV�� 

$WRXWV�j�FRQIRUWHU 0DUJHV�G¶DPpOLRUDWLRQ 

,QGLFDWHXUV�� 
® 6DODLUH�PHQVXHO�QHW�PR\HQ��j�pTXLYDOHQW�WHPSV�SOHLQ� 
® 6DODULpāHāV�j�WHPSV�SDUWLHO 

&H�TXH�GLVHQW�OHV�LQGLFDWHXUV�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 
 
® (Q� PR\HQQH�� GDQV� OD� 0pWURSROH�� O¶pFDUW� GH� VDODLUH� HQWUH�

IHPPHV�HW�KRPPHV�j�WHPSV�GH�WUDYDLO�pJDO�HVW�GH������&¶HVW�
LGHQWLTXH�j�OD�PR\HQQH�UpJLRQDOH��PDLV�VXSpULHXU�j�OD�PR\HQQH�
IUDQoDLVH������� 

 
® (Q� YDOHXU�� F¶HVW� ���¼� GH� PRLQV� SDU� PRLV��SRXU� OHV� IHPPHV�

�pTXLYDOHQW�WHPSV�SOHLQ�� 
 
® /HV�pFDUWV�GH�VDODLUH�VH�FUHXVHQW�DYHF�O¶kJH�HW�VRQW�IRQFWLRQ�

GH� OD�&63� ��OHV�pFDUWV�HQWUH�OHV�FDGUHV�VRQW�SOXV�LPSRUWDQWV�TXH�
OHV�pFDUWV�HQWUH�OHV�HPSOR\pāHāV� 

 
® 7URLV�TXDUW�GHV�VDODULpāHāV�j�WHPSV�SDUWLHO�VRQW�GHV�IHPPHV��

DORUV� TX¶HOOHV� UHSUpVHQWHQW� ELHQ� OD� PRLWLp� GHV� HIIHFWLIV� VDODULpV�
WRWDX[� 

3OXW{W�TXH�GH�FKRLVLU�XQ�LQGLFDWHXU��XQLTXH��LO�D�pWp�SUpIpUp�GH�WUDYDLOOHU�VXU�XQ�
HQVHPEOH�GH�YDULDEOHV��UpYpODWULFHV�GHV�pFDUWV�TXL�VXEVLVWHQW�HQFRUH�HQWUH�OHV�
KRPPHV�HW�OHV�IHPPHV�HQ�PDWLqUH�GH�YLH�SURIHVVLRQQHOOH� 

4XHOOHV�VRQW�OHV�LQpJDOLWpV�HQWUH�OHV�IHPPHV�HW�OHV�KRPPHV�
GDQV� OH� GRPDLQH� SURIHVVLRQQHO� "� &RPPHQW� VH� 
FDUDFWpULVHQW-HOOHV�VXU�OD�0pWURSROH�GH�/\RQ�" 
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$ILQ� G¶REMHFWLYHU� OD� VLWXDWLRQ� HQ� PDWLqUH�
G¶pJDOLWp� SURIHVVLRQQHOOH� HQWUH� OHV�
IHPPHV� HW� OHV� KRPPHV� VXU� OH� WHUULWRLUH�
GH�OD�0pWURSROH��LO�D�pWp�FKRLVL�G¶REVHUYHU�
OHV� pFDUWV� GH� VDODLUH�� OD� UpSDUWLWLRQ� GHV�
KRPPHV�HW�GHV�IHPPHV�HQ�IRQFWLRQ�GHV�
FDWpJRULHV� VRFLR-SURIHVVLRQQHOOHV�� OD�
UpSDUWLWLRQ�GHV�WHPSV�SDUWLHOV�HW�OH�QLYHDX�
GH�GLSO{PH�GHV�KRPPHV�HW�GHV�IHPPHV� 

 
&HV� GRQQpHV� SURYLHQQHQW� GH� OD� YHUVLRQ�
����� GH� OD� EDVH� '$'6� �'pFODUDWLRQ�
$QQXHOOH� GH� 'RQQpHV� 6RFLDOHV���
FRPSLOpH� SDU� O¶,16((�HW� UHQVHLJQpH� SDU�
FKDTXH�HQWUHSULVH� IUDQoDLVH�TXL� HPSORLH�
GHV�VDODULpāHāV��SXEOLF�HW�SULYp�� 

/D� EDVH� '$'6� IRXUQLW� GHV� VDODLUHV�
KRUDLUH�QHW�PR\HQV��TXL�RQW�pWp�PXOWLSOLpV�
SDU����������QRPEUH�G¶KHXUHV�WUDYDLOOpHV�
HQ� XQ�PRLQV� SRXU� XQ� WHPSV� SOHLQ�� SRXU�
FRUUHVSRQGUH� j� XQ� VDODLUH� PHQVXHO� QHW�
PR\HQ�HQ�pTXLYDOHQW�WHPSV�SOHLQ� 

0pWKRGRORJLH 

© 2Q�HQWHQG�SDU�pJDOLWp�O¶pJDOH�YLVLELOLWp��
DXWRQRPLH�� UHVSRQVDELOLWp� HW�
SDUWLFLSDWLRQ� GHV� GHX[� VH[HV� j�GDQV�
WRXWHV� OHV�VSKqUHV�GH� OD�YLH�SXEOLTXH�HW�
SULYpH� ª 

&RQVHLO�GH�O¶(XURSH 

 

/HV� LQpJDOLWpV� HQWUH� OHV� IHPPHV� HW� OHV�
KRPPHV� VRQW� HQFRUH� WUqV� SUpJQDQWHV��
GDQV�OH�GRPDLQH�SXEOLF�RX�SULYp��4XH�FH�
VRLW� HQ� PDWLqUH� GH� UpSDUWLWLRQ� GHV�
FKDUJHV� GDQV� OD� YLH� GRPHVWLTXH�� GH�
FKRL[� GH� ILOLqUHV� pGXFDWLYHV� HW�
SURIHVVLRQQHOOHV�� GH� UHSUpVHQWDWLRQ�
GDQV� OHV� LQVWDQFHV� GH� SRXYRLU�� GH�
YLVLELOLWp�HW�G¶DFFHVVLELOLWp�GDQV� O¶HVSDFH�
SXEOLF�� GH� YLROHQFHV� VH[LVWHV� HW�
VH[XHOOHV«� OHV� IHPPHV� VRQW�
VWUXFWXUHOOHPHQW� GpIDYRULVpHV� HW�
GLVFULPLQpHV� 

/D� YLH� SURIHVVLRQQHOOH� QH� IDLW� SDV�
H[FHSWLRQ� j� FH� TXL� VHPEOH� SHUGXUHU�
FRPPH� XQH� UqJOH�� /H� 0LQLVWqUH� GX�
WUDYDLO� SRVH� TXH� O¶pJDOLWp� GH� WUDLWHPHQW�
HQWUH�OHV�IHPPHV�HW�OHV�KRPPHV�GDQV�OH�
WUDYDLO� LPSOLTXH� OH� UHVSHFW� GH� SOXVLHXUV�
SULQFLSHV � 

® /D� QRQ-GLVFULPLQDWLRQ� j�

O¶HPEDXFKH � 

® /¶DEVHQFH� GH� GLIIpUHQFLDWLRQ� HQ�

PDWLqUH� GH� UpPXQpUDWLRQ� HW� GH�
GpURXOHPHQW�GH�FDUULqUH � 

® /H� UHVSHFW�GHV�REOLJDWLRQV�YLV-j-

YLV� UHSUpVHQWDQW-H-V� GX�
SHUVRQQHO �PLVH� j� GLVSRVLWLRQ�
G¶LQIRUPDWLRQV�UHODWLYHV�j�O¶pJDOLWp�
SURIHVVLRQQHOOH��QpJRFLDWLRQ��� 

® /D�PLVH�HQ�SODFH�GH�PHVXUHV�GH�

SUpYHQWLRQ� GX� KDUFqOHPHQW�
VH[XHO� 

· /D�EDVH�GH�GRQQpHV�'$'6�QH�SHUPHW�SDV�GH�PHWWUH�HQ�UHODWLRQ�GHV�FRPSpWHQFHV��GHV�

QLYHDX[�GH�GLSO{PHV��GHV�ILOLqUHV�RX�GHV�SRVWHV�DYHF�XQ�QLYHDX�GH�VDODLUH��,O�Q¶HVW�GRQF�
SDV�SRVVLEOH�G¶DQDO\VHU�SOXV�ILQHPHQW�OHV�UDLVRQV�GHV�pFDUWV�FRQVWDWpV� 

· (OOH�QH�SHUPHW�SDV�GH�FRQQDvWUH�O¶HQWLqUHWp�GHV�SDUFRXUV�SURIHVVLRQQHOV�GHV�LQGLYLGXV� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

© 6L�RQ�VH�SODFH�GDQV�XQH�SHUVSHFWLYH�
ORQJXH�� EHDXFRXS� G¶DYDQFpHV� RQW� pWp�
UpDOLVpHV �� OHV� IHPPHV� SDUWLFLSHQW�
PDLQWHQDQW�PDVVLYHPHQW�DX�PDUFKp�GX���
WUDYDLO�� HOOHV� RQW� DFFqV� j� WRXWHV� OHV�
SURIHVVLRQV�� OHXU� QLYHDX� G¶pGXFDWLRQ� D�
UHMRLQW� HW� GpSDVVp� FHOXL� GHV� KRPPHV��
OHV� SROLWLTXHV� QRQ� GLVFULPLQDWRLUHV� IRQW�
O¶REMHW� G¶XQH� DWWHQWLRQ� FURLVVDQWH� GH� OD�
SDUW� GHV� HQWUHSULVHV� HW� GHV� LQVWLWXWLRQV�
SROLWLTXHV�� WDQW� QDWLRQDOHV�
TX¶LQWHUQDWLRQDOHV�� 1pDQPRLQV� OHV�
SURJUqV� QH� VXLYHQW� SDV� HQ� FH� TXL�
FRQFHUQH� OHV� UpPXQpUDWLRQV �� HQ�
)UDQFH�� OH� VDODLUH� PR\HQ� GHV� IHPPHV�
VWDJQH�GHSXLV�XQH�WUHQWDLQH�G¶DQQpHV�j�
�� �� HQYLURQ� GH� FHOXL� GHV� KRPPHV��
/HV� IDFWHXUV� j� O¶RULJLQH� GH� FH�
SKpQRPqQH� VRQW� ELHQ� LGHQWLILpV �� OHV�
GLIIpUHQFHV� HQWUH� OHV� IHPPHV� HW� OHV�
KRPPHV� GDQV� OHV� WHPSV� WUDYDLOOpV� HW�
GDQV� O¶DFFqV� DX[� HPSORLV� OHV� PLHX[�
UpPXQpUpV� H[SOLTXHQW� O¶HVVHQWLHO� GH�
O¶pFDUW� ª 

+RPPHV��)HPPHV��XQH�LPSRVVLEOH�
pJDOLWp�SURIHVVLRQQHOOH "��'RPLQLTXH�

0HXUV��&(35(0$3������ 

 

'HSXLV� OH� �� MDQYLHU� ������ XQ� GpFUHW�
REOLJH� OHV� HQWUHSULVHV� j� VH� GRWHU� G¶XQ�
LQGLFH� SHUPHWWDQW� GH� PHVXUHU� OHV�
GLIIpUHQFHV� GH� VDODLUH�� j� SRVWH� pJDO� HW�
FRPSpWHQFHV� pJDOHV�� 'DQV� OH� FDV� R��
FHW�LQGLFH�QH�V¶DPpOLRUHUDLW�SDV�GDQV�XQ�
GpODL� GH� �� DQV�� OHV� HQWUHSULVHV� VH�
YHUURQW� VDQFWLRQQpHV�j�KDXWHXU� GH����
GH�OHXU�FKLIIUH�G¶DIIDLUH� 

 

&HV� GLIIpUHQWV� pOpPHQWV� GH� FRQWH[WH�
H[SOLTXHQW� O¶LQWpJUDWLRQ�j� O¶2EVHUYDWRLUH�
GH�GRQQpHV�VXU� OHV�UpDOLWpV�GH� O¶pJDOLWp�
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(Q�VDYRLU�SOXV 

'HV� pFDUWV� HQWUH� IHPPHV� HW�
KRPPHV�SOXV�LPSRUWDQWV�GDQV�OHV�
]RQHV�DLVpHV�GH�O¶RXHVW 
 
&HWWH� FDUWH� UpYqOH� G¶LPSRUWDQWHV�
GLVSDULWpV� WHUULWRULDOHV�� j� OD� IRLV� HQ�
WHUPHV� GH� QLYHDX� GH� UHYHQX�� HW� HQ�
WHUPHV�G¶pFDUW�GH�VDODLUH� 
 
/¶RXHVW� GH� OD� 0pWURSROH� SUpVHQWH�
GHV� QLYHDX[� GH� UHYHQXV� pOHYpV��
PDLV� DXVVL� GHV� pFDUWV� GH� VDODLUH�
HQWUH� OHV� IHPPHV� HW� OHV� KRPPHV�
ELHQ�SOXV�LPSRUWDQWV�TXH�GDQV�O¶HVW� 
� 
/D� SURSRUWLRQ� GH� FDWpJRULHV� VRFLR-
SURIHVVLRQQHOOHV� SOXV� PRGHVWHV�
�HPSOR\pV�� RXYULHUV�� HVW� SOXV�
LPSRUWDQWH� VXU� OD� PRLWLp� HVW� GH� OD�
0pWURSROH���RU�RQ�VDLW�TXH�OHV�pFDUWV�
GH� VDODLUH� VRQW� G¶DXWDQW� SOXV�
LPSRUWDQWV�TXH�OH�UHYHQX�HVW�KDXW�� 
 
&HSHQGDQW�� LO� FRQYLHQW� GH� VRXOLJQHU�
TXH� PrPH� VL� OHV� pFDUWV� GH� VDODLUH�
VRQW� SOXV� FULDQWV� SRXU� OHV� IHPPHV�
YLYDQW�j�O¶RXHVW�GH�OD�0pWURSROH��OHXU�
QLYHDX� GH� UHYHQX� GHPHXUH�
QHWWHPHQW� VXSpULHXU� j� FHOXL� GHV�
IHPPHV� UpVLGDQW� GDQV� OD�PRLWLp� HVW�
GH�O¶DJJORPpUDWLRQ��FI��JUDSKLTXHV�FL
-FRQWUH��� /HV� IHPPHV� UpVLGDQW� j�
O¶RXHVW� EpQpILFLHQW� JOREDOHPHQW�
G¶XQH� VLWXDWLRQ� VRFLR-pFRQRPLTXH�
SOXV� IDYRUDEOH� �� HOOHV� VRQW� SDU�
H[HPSOH� VXVFHSWLEOHV� G¶rWUH� SOXV�
GLSO{PpHV�� HW� LO� HVW� SUREDEOH� TXH�
OHXU�VLWXDWLRQ�ILQDQFLqUH�VRLW�PRLQV�OH�
UpVXOWDW� G¶XQ� HQVHPEOH� GH�
FRQWUDLQWHV� TXH� SRXU� OHV� IHPPHV�
YLYDQW� GDQV� OD� PRLWLp� HVW� GH�
O¶DJJORPpUDWLRQ� 

&Op�GH�OHFWXUH�� 
$� 9LOOHXUEDQQH�� OH� VDODLUH�
PHQVXHO� PR\HQ� QHW� �(73�� HVW�
GH� ����¼�� OHV� pFDUWV� GH� VDODLUH�
HQWUH� IHPPHV� HW� KRPPHV� VRQW�
HQ�PR\HQQH�GH����� 

&Op�GH�OHFWXUH�� 
$� &KDUO\�� OH� VDODLUH� PHQVXHO�
PR\HQ� QHW� �(73�� HVW� GH� ����¼��
OHV� pFDUWV� GH� VDODLUH� HQWUH�
IHPPHV� HW� KRPPHV� VRQW� HQ�
PR\HQQH�GH����� 
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'HV� pFDUWV� TXL� VH� FUHXVHQW� DYHF�
OH�QLYHDX�GH�VDODLUH�HW�OD�&63 

 
 

/¶DPSOLWXGH� HQWUH� OHV� VDODLUHV� GHV�
IHPPHV�HW�GHV�KRPPHV�HVW�G¶DXWDQW�
SOXV� LPSRUWDQWH� TXH� OH� VDODLUH�
PR\HQ� WRWDO� HVW� KDXW�� $LQVL�� GDQV�
FHUWDLQHV�FRPPXQHV�GH� O¶2XHVW�� OHV�
pFDUWV�GH�VDODLUH�VRQW�GH������6DLQW
-'LGLHU-DX-0RQW-G¶2U�� YRLUH� ����
�6DLQW-&\U-DX-0RQW-G¶2U��� SRXU� XQ�
VDODLUH�PR\HQ� DXWRXU� GH� ����¼� QHW�
PHQVXHO� 
 
$�O¶LQYHUVH��j�9pQLVVLHX[��6DLQW-)RQV�
RX� 9DXO[-HQ-9HOLQ�� R�� OHV� VDODLUHV�

PR\HQV� FRPSWHQW� SDUPL� OHV� SOXV�
EDV� GH� OD� 0pWURSROH� O\RQQDLVH�
�DXWRXU�GH�����¼�QHW�PHQVXHO���OHV�
pFDUWV�GH�UHYHQXV�HQWUH�KRPPHV�HW�
IHPPHV� VRQW� UHVSHFWLYHPHQW� GH� ���
���HW����� 

 
(Q� WRXWH� ORJLTXH�� F¶HVW� GRQF� ELHQ�
SDUPL� OD�SRSXODWLRQ�GH�FDGUHV�TXH�
OHV� pFDUWV� GH� VDODLUH� VRQW� OHV� SOXV�
LPSRUWDQWV �� O¶pFDUW� PR\HQ� HVW� GH�
����SRXU� OHV�FDGUHV��VRLW�XQ�GLIIp�
UHQWLHO� GH� ���¼� QHW� SDU� PRLV��
/¶pFDUW�HVW�XQ�SHX�SOXV�UpGXLW�SRXU�
OHV� SURIHVVLRQV� LQWHUPpGLDLUHV ��
�����HW� WRPEH�j����SRXU� OHV�HP�
SOR\pV��VRLW���¼�GH�GLIIpUHQFH���(Q�

UHYDQFKH��O¶pFDUW�HQWUH�OHV�RXYULHUV�
HVW� UHODWLYHPHQW� FRQVLGpUDEOH �� LO�
HVW� GH� ����� VRLW� ���¼� QHW� GH�
PRLQV� SRXU� XQH� IHPPH� RXYULqUH�
TXH�SRXU�XQ�KRPPH�RXYULHU� 
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8Q�pFDUW�TXL�VH�FUHXVH�DYHF�O¶kJH 
 
$ORUV� TXH� OHV� pFDUWV�SRXU� OHV� VDOD�
ULpV�kJp-H-V�GH����j����DQV�VRQW�HQ�
PR\HQQH� GH� ���� OHV� pFDUWV� HQWUH�
OHV�VDODULpV�GH�SOXV�GH����DQV�JULP�
SHQW�j������VRLW�SOXV�GH������¼�SDU�
PRLV� 
 
&HW� pWDW� GH� IDLW� SHXW� FHUWDLQHPHQW�
V¶H[SOLTXHU� SDU� GHV� SDUFRXUV� SUR�
IHVVLRQQHOV� W\SLTXHPHQW� JHQUpV� ��
WHQGDQFLHOOHPHQW� DXMRXUG¶KXL�� VL� XQ�
SDUFRXUV� SURIHVVLRQQHO� GRLW� V¶LQWHU�
URPSUH� �SRXU� DFFXHLOOLU� HW� pOHYHU�
GHV� HQIDQWV� SDU� H[HPSOH��� F¶HVW�
SOXW{W�OHV�IHPPHV�TXL�V¶DUUrWHQW�� 
&H� FKRL[� HVW� G¶DLOOHXUV� HQ� SDUWLH�
FRQGLWLRQQp� SDU� OHV� LQpJDOLWpV� VDOD�
ULDOHV� �� G¶XQ� SRLQW� GH� YXH� XQLTXH�
PHQW�FRPSWDEOH��LO�HVW�PRLQV�LQFRQ�
IRUWDEOH� SRXU� OH�PpQDJH�GH� UHQRQ�
FHU�DX�VDODLUH�OH�SOXV�EDV� 
 
&HWWH� LQWHUUXSWLRQ� Q¶HVW� SDV� YDORUL�
VpH�GDQV�O¶pYROXWLRQ�SURIHVVLRQQHOOH�
GHV� IHPPHV��QL�GDQV� O¶pYROXWLRQ�GH�
OHXU� QLYHDX� GH� UpPXQpUDWLRQ� �GpMj�
PDUTXp� SDU� GHV� LQpJDOLWpV�� DYDQW��
PrPH�XQH�SDXVH�GDQV�OD�FDUULqUH�� 
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'HV�TXDOLILFDWLRQV�SRXUWDQW�pTXL�
YDOHQWHV 
 
,O�Q¶HVW�SDV�SRVVLEOH�G¶H[SOLTXHU�FHV�
pFDUWV� GH� VDODLUH� SDU� OH� QLYHDX� GH�
TXDOLILFDWLRQ� GHV� KRPPHV� HW� GHV�
IHPPHV�� TXL� VRQW� SOXW{W� VLPLODLUHV��
(Q� ������ SDUPL� OD� SRSXODWLRQ� QRQ�
VFRODULVpH�GH����DQV�RX�SOXV������
GHV� IHPPHV� HW� GHV� KRPPHV� VRQW�
GLSO{PpV� GH� O¶HQVHLJQHPHQW� VXSp�
ULHXU������VRQW�GLSO{PpV�GX�EDFFD�
ODXUpDW� 
&HW� LQGLFDWHXU�QH�QRXV�SHUPHW�SDV�
GH�O¶LOOXVWUHU�DYHF�GHV�FKLIIUHV��PDLV�
RQ�VDLW�TX¶j�QLYHDX�GH�TXDOLILFDWLRQ�
RX�j�QLYHDX�GH�UHVSRQVDELOLWp�pJDO��
OHV�IHPPHV�RQW�WHQGDQFH�j�H[HUFHU�
OHXUV� IRQFWLRQV� GDQV� GHV� ILOLqUHV�
PRLQV� UpPXQpUDWULFHV� TXH� OHV�
KRPPHV�� 
&HWWH�UpDOLWp�HVW�OH�UpVXOWDW�GH�FKRL[�
DX�PRPHQW�GHV�pWXGHV���TXL�UHVWHQW�
HQFRUH� WUqV� JHQUpV�� 7RXV� OHV� EDF�
��� QH� SHUPHWWHQW� SDV� G¶DFFpGHU�
DX[� PrPHV� QLYHDX[� GH� UHYHQXV� ��
OHV�IHPPHV�FRQWLQXHQW�G¶rWUH�VXUUH�
SUpVHQWpHV� GDQV� OHV� ILOLqUHV� OLWWp�
UDLUHV�� VRFLDOHV�� PpGLFDOHV�� PRLQV�
UpPXQpUDWULFHV�� DORUV� TXH� OHV�
KRPPHV� VRQW� VXUUHSUpVHQWpV� GDQV�
GHV� ILOLqUHV� WHFKQLTXHV� SOXV� YDORUL�
VpHV��FRPPH� O¶LQIRUPDWLTXH��RX� OHV�
pFROHV� G¶LQJpQLHXU�� 8Q� WUDYDLO� PD�
MHXU�HVW� j� FRQGXLUH� VXU� O¶pGXFDWLRQ��
HW� SDUWLFXOLqUHPHQW� O¶DXWR-FHQVXUH�
DX�PRPHQW�GX�FKRL[�G¶XQ�PpWLHU� 
 
 
7HQGDQFLHOOHPHQW�� SOXV� G¶KRPPHV�
VRQW� GLSO{PpV� G¶XQ� &$3� RX� G¶XQ�
%(3� ������ FRQWUH� ���� SRXU� OHV�
IHPPHV���HW� OHV� IHPPHV�VRQW� OpJq�
UHPHQW� VXUUHSUpVHQWpHV� SDUPL� OHV�
QRQ-GLSO{Pp-H-V �� ���� FRQWUH� ����
SRXU�OHV�KRPPHV� 
 
'¶DXWUHV� IRUPHV� G¶LQpJDOLWp� SUR�
IHVVLRQQHOOH 
 
(Q� ������ GDQV� OD� PpWURSROH� O\RQ�
QDLVH�� SOXV� GX� TXDUW� GHV� IHPPHV�

VDODULpHV� VRQW� j� WHPSV� SDUWLHO�
������� FRQWUH� VHXOHPHQW� ����GHV�
KRPPHV�� 
/HV� IHPPHV� UHSUpVHQWHQW� OHV�
WURLV� TXDUW� GHV� VDODULpāHāV� j�
WHPSV�SDUWLHO��������DORUV�TX¶HOOHV�
UHSUpVHQWHQW� ELHQ� OD� PRLWLp� GHV�
HIIHFWLIV�VDODULpV�WRWDX[� 
 
/D�UpSDUWLWLRQ�SDU�JUDQGH�FDWpJRULH�
VRFLR-SURIHVVLRQQHOOH� GHV� DFWLIV�
RFFXSpV�HVW�pFODLUDQWH�pJDOHPHQW ��
HQ������� OHV� IHPPHV� UHSUpVHQWHQW�
OHV�WURLV�TXDUWV�GHV�HPSOR\pāHāV��HW�
VHXOHPHQW� XQ� TXDUW� GHV� RX�
YULHUāHāV�� (OOHV� UHSUpVHQWHQW� ����
GHV�FDGUHV� 
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5pGDFWLRQ��� 

 
/¶$WHOLHU� 5HVVRXUFHV� HW� GXUDELOLWp� GHV� WHUULWRLUHV�� HW� O¶HQVHPEOH� GHV�
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G¶8UEDQLVPH�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH�� 
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