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/¶2EVHUYDWRLUH�0pWURSROLWDLQ� 
GX�'pYHORSSHPHQW�'XUDEOH��� 
PLHX[�FRPSUHQGUH�HW�DQWLFLSHU�SRXU�XQ�
WHUULWRLUH�SOXV�UpVLOLHQW 

/HV� PXWDWLRQV� TXL� V
RSqUHQW� DX� QLYHDX� PRQGLDO� HW� QDWLRQDO� �FKDQJHPHQW�
FOLPDWLTXH�� UDUpIDFWLRQ� GHV� UHVVRXUFHV�� LQpJDOLWpV� VRFLDOHV�� GLIILFXOWpV�
pFRQRPLTXHV�� UpYROXWLRQ� QXPpULTXH«�� SRVHQW� GH� QRXYHDX[� GpILV� SRXU�
SRXUVXLYUH� OH� GpYHORSSHPHQW� GHV� WHUULWRLUHV�� &HV� WUDQVIRUPDWLRQV� DIIHFWHQW�
SURIRQGpPHQW� OHV�PpWURSROHV� TXL� VRQW� DX� F°XU� GHV� G\QDPLTXHV� VRFLpWDOHV� HW�
GHV�HQMHX[�GH�GpYHORSSHPHQW�GXUDEOH��'DQV�FH�FRQWH[WH��OD�0pWURSROH�GH�/\RQ�D�
VRXKDLWp� VH� GRWHU� G¶XQ� QRXYHDX� GLVSRVLWLI� G¶REVHUYDWLRQ� GX� GpYHORSSHPHQW�
GXUDEOH�GH�VRQ�WHUULWRLUH�SRXU�SUpSDUHU�GHPDLQ� 

8Q�QRXYHO�REVHUYDWRLUH� 
GX�'pYHORSSHPHQW�'XUDEOH� 
SRXU�XQ�WHUULWRLUH�UpVLOLHQW �� 
FRQWH[WH�HW�REMHFWLIV� 

7HUULWRLUH� DWWUDFWLI� HQ� FURLVVDQFH�
GpPRJUDSKLTXH�� OD� PpWURSROH� GH� /\RQ�
UDVVHPEOH�SOXV�G¶����PLOOLRQ�G¶KDELWDQWV��
(OOH� FRQVWLWXH� XQ� S{OH� G
HPSORL�
PpWURSROLWDLQ� R�� O
LQGXVWULH� HVW� WUqV�
SUpVHQWH�� 'DQV� FH� FRQWH[WH�� SRXUVXLYUH�
OD� UpGXFWLRQ� GHV� pPLVVLRQV� DWPRV-
SKpULTXHV� �SROOXDQWV�� JD]� j� HIIHW� GH�
VHUUH��� PLHX[� YDORULVHU� OHV� GpFKHWV��
FRQWLQXHU�j�SUpVHUYHU�O
HQYLURQQHPHQW�HW�
SOXV� JpQpUDOHPHQW� j� YHLOOHU� j� OD� TXDOLWp�
GH� YLH� GHV� KDELWDQWV� VXU� O
HQVHPEOH� GX�
WHUULWRLUH� VRQW� GHV� HQMHX[� IRUWV� SRXU�
O
DJJORPpUDWLRQ� O\RQQDLVH� \� FRPSULV�
G¶DWWUDFWLYLWp�� /D� FRKpVLRQ� VRFLDOH�� OH�
YLYUH-HQVHPEOH�FRQVWLWXHQW�pJDOHPHQW�OH�
GpIL� G¶XQ� WHUULWRLUH� GXUDEOH�� TXDQG�
FHUWDLQHV� ]RQHV� GX� WHUULWRLUH� -� FRPPH�
GDQV� WRXWHV� OHV�PpWURSROHV� IUDQoDLVHV� -�
UHVWHQW�PDUTXpHV�SDU� OD�SUpFDULWp�HW� OHV�
LQpJDOLWpV�GH�UHYHQXV�� 

 

8QH�QRXYHOOH�FROOHFWLYLWp� 
DX[�FRPSpWHQFHV�pODUJLHV 

/D� 0pWURSROH� GH� /\RQ� FRQVWLWXH� XQH�
IRUPH� VLQJXOLqUH� GH� FROOHFWLYLWp� ORFDOH��
1pH� OH� �HU� MDQYLHU� ������ HOOH� HVW� XQH�
FROOHFWLYLWp� WHUULWRULDOH� XQLTXH� HQ� )UDQFH�
FUppH� SDU� OD� IXVLRQ� GH� OD� &RPPXQDXWp�
XUEDLQH� GH� /\RQ� HW� GX� &RQVHLO� JpQpUDO�
GX� 5K{QH� GRQW� HOOH� H[HUFH� O¶LQWpJUDOLWp�
GHV�FRPSpWHQFHV�VXU� OHV����FRPPXQHV�
TXL� FRPSRVHQW� VRQ� WHUULWRLUH�� 'RWpH�
G
XQH� FODXVH� GH� FRPSpWHQFH� JpQpUDOH��
HOOH� GLVSRVH� G¶XQ� FKDPS� GH� FRPSp-
WHQFHV� WUqV� YDVWH� DOODQW� GH� O¶DFFRPSD-
JQHPHQW� GH� OD� SHUVRQQH� j� O¶DPpQD-
JHPHQW�GX� WHUULWRLUH�� HW� DX� UD\RQQHPHQW�
LQWHUQDWLRQDO��� 

 

8QH�SUHPLqUH�PRXWXUH�HQ������ 
TXL�DYDLW�IDLW�UpIpUHQFH 

8Q� SUHPLHU� REVHUYDWRLUH� GX� GpYHORS-
SHPHQW�GXUDEOH�D�pWp�FUpp�HQ������GDQV�
OH�FDGUH�GH�O¶$JHQGD����GX�*UDQG�/\RQ��
&HW� REVHUYDWRLUH� D� GRQQp� OLHX� j� GHX[�
W\SHV� GH� SURGXFWLRQV� �� XQ� WDEOHDX� GH�
ERUG� GH� ��� LQGLFDWHXUV� GH� GpYHORS-
SHPHQW� GXUDEOH� HW� GHV� UpIpUHQWLHOV�
WKpPDWLTXHV� FRPSOpPHQWDLUHV� �HQYLURQ-
QHPHQW��pFRQRPLH��VRFLDO���/¶DJJORPpUD-
WLRQ� O\RQQDLVH� D� DLQVL� pWp� O¶XQH� GHV�
SUHPLqUHV� j� SURSRVHU� XQH� GpPDUFKH�
G¶REVHUYDWLRQ� pTXLOLEUpH� HQWUH� OHV� ��
GLPHQVLRQV� GX� GpYHORSSHPHQW� GXUDEOH��
SURGXLVDQW� GH� QRPEUHX[� LQGLFDWHXUV�
VRFLDX[�� pFRQRPLTXHV� HW� HQYLURQ-
QHPHQWDX[�� DLQVL� TXH� GHV� LQGLFDWHXUV�
WUDQVYHUVDX[�� FRPPH� O¶,QGLFH� GH�
'pYHORSSHPHQW� +XPDLQ� �,'+�� DSSOLTXp�
DX� *UDQG� /\RQ� RX� HQFRUH� O¶HPSUHLQWH�
pFRORJLTXH� 
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· $SSURFKHU� OH�GpYHORSSHPHQW�GXUDEOH�

GDQV� WRXWHV� VHV� GLPHQVLRQV� HQ�
LQWpJUDQW�GDYDQWDJH�GH�WUDQVYHUVDOLWp�
HQWUH� OHV� SLOLHUV� HQYLURQQHPHQWDX[��
VRFLDX[�HW�pFRQRPLTXHV�GX�GpYHORS-
SHPHQW� GXUDEOH� HW� XQH� SULVH� HQ�
FRPSWH� GHV� YXOQpUDELOLWpV� HW� GHV�
FDSDFLWpV�GH�UpVLOLHQFH�GX�WHUULWRLUH � 

· ,Q� ILQH�� j� IRXUQLU� GHV�RULHQWDWLRQV�SRXU�

FRQGXLUH� GHV� SURFHVVXV� G¶DGDSWDWLRQ�
GX� WHUULWRLUH� IDFH� DX[� PXWDWLRQV�
pFRORJLTXHV�� VRFLDOHV� HW� pFRQRPLTXHV�
j� YHQLU� �UpVLOLHQFH�� SDU� OHV� GLIIpUHQWV�
DFWHXUV�WHUULWRULDX[�� 

8Q�UHQRXYHOOHPHQW�GH�OD�VWUDWpJLH�
GpYHORSSHPHQW�GXUDEOH� 
GH�OD�0pWURSROH�GH�/\RQ 

'DQV� OH� FDGUH� GH� VRQ� UDSSRUW�
GpYHORSSHPHQW� GXUDEOH� ������ OD�
0pWURSROH� GH� /\RQ� D� SUpVHQWp� VRQ�
QRXYHDX� FDGUH� VWUDWpJLTXH� GH� GpYHORS-
SHPHQW� GXUDEOH� TXL� V¶DSSXLH� VXU� GHX[�
D[HV�VWUXFWXUDQWV � 

· OD�UpVLOLHQFH�GX�WHUULWRLUH�RX�FRPPHQW�

GpYHORSSHU� OHV� FDSDFLWpV� GH� UpVL-
OLHQFH� GX� WHUULWRLUH� IDFH� DX[� SHUWXU-
EDWLRQV�HQYLURQQHPHQWDOHV 

· OD�VDQWp-HQYLURQQHPHQW�RX�FRPPHQW�

SUHQGUH�HQ�FRQVLGpUDWLRQ�OHV�VRXUFHV�
GH� SROOXWLRQ� RX� G¶H[SRVLWLRQ�
VXVFHSWLEOHV� GH� � FRQFRXULU� j�
O¶DOWpUDWLRQ� GH� OD� VDQWp� GHV� JUDQG�
O\RQQDLV� 

&H� QRXYHDX� FDGUH� V¶LQVFULW� GDQV� OD�
FRQWLQXLWp�GH�O¶$JHQGD����-�HQJDJpH�GqV�
����� � SDU� OD� FROOHFWLYLWp� -� WRXW� HQ�
SURSRVDQW� XQH� YLVLRQ� UHQRXYHOpH� GX�
GpYHORSSHPHQW� GXUDEOH� SRXU� DSSRUWHU�
GHV� UpSRQVHV� DX[� GpILV� GH� GHPDLQ�� ,O�
YLVH� j� PLHX[� FRPSUHQGUH� OH� IRQFWLRQ-
QHPHQW� GX� WHUULWRLUH�� LGHQWLILHU� VHV�
YXOQpUDELOLWpV� j� O¶pJDUG� GHV� GpILV�
HQYLURQQHPHQWDX[�� DQWLFLSHU� OHV� SHUWXU-
EDWLRQV� HW� HQ� PLQLPLVHU� OHV� HIIHWV� HQ�
V¶DGDSWDQW� HW� HQ� LQQRYDQW� HW� FH� DILQ� GH�
UHVWHU� FRPSpWLWLI�� DWWUDFWLI�� RIIULU� XQH�
DJJORPpUDWLRQ� IDYRUDEOH� j� OD� VDQWp� GH�
FKDFXQ�HW�XQ�FDGUH�GH�YLH�GH�TXDOLWp�� 

)RUW�GH�FH�QRXYHDX�FDGUH�VWUDWpJLTXH��OD�
0pWURSROH� GH� /\RQ� V¶HVW� HQJDJpH� GDQV�
OD� UHIRQWH� GH� VRQ� REVHUYDWRLUH� GH�
GpYHORSSHPHQW�GXUDEOH� 

/HV�REMHFWLIV�G¶XQ�QRXYHO�
REVHUYDWRLUH�GX�GpYHORSSHPHQW�
GXUDEOH 

$YHF� OD� UHIRQWH� GH� VRQ� REVHUYDWRLUH�� OD�
0pWURSROH� YLVH� j� FRQVWUXLUH� XQ� RXWLO�
SHUPHWWDQW�GH�� 

· )DFLOLWHU� OD� FRPSUpKHQVLRQ� HW� O¶DS-

SURSULDWLRQ� FROOHFWLYH� GX� GpYHORS-
SHPHQW� GXUDEOH� HQ� SURSRVDQW� XQ�
VRFOH�GH�FRQQDLVVDQFHV�SDUWDJp � 
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8QH�UHIRQWH�GX�GLVSRVLWLI�
G¶REVHUYDWLRQ�GX� 
GpYHORSSHPHQW�GXUDEOH� 
DXWRXU�GH�WURLV�FRQFHSWV 

/HV� SLOLHUV� GH� FH� QRXYHO� REVHUYDWRLUH�
V¶DUWLFXOHQW� DXWRXU� GH� �� FRQFHSWV� SRXU�
XQH�DSSURFKH�UHQRXYHOpH�GX�GpYHORSSH�
PHQW�GXUDEOH��� 

· $XWRXU�GX�SULQFLSH� 

GH�VRXWHQDELOLWp� 

&H� WHUPH� HVW� WUDGXLW� WUDGLWLRQQHOOHPHQW�
SDU�GXUDELOLWp�HQ�IUDQoDLV��/H�QpRORJLVPH�
HVW�SUpIpUp�SDU�GH�QRPEUHX[�DXWHXUV��/D�
VRXWHQDELOLWp� YLVH� j� DVVXUHU� OH� ELHQ-rWUH�
GHV�JpQpUDWLRQV�SUpVHQWHV�VDQV�FRPSUR�
PHWWUH�FHOXL�GHV�JpQpUDWLRQV�IXWXUHV��(OOH�
V¶DSSXLH�VXU�OD�VROLGDULWp�LQWHUJpQpUDWLRQ�
QHOOH� HW� LQYLWH� j� UpIOpFKLU� HQ� DQWLFLSDWLRQ�
GHV�EHVRLQV�IXWXUV��� 

/D�VRXWHQDELOLWp�UHSRVH�j�OD�IRLV�VXU��� 

-� XQH�GLPHQVLRQ�HQYLURQQHPHQWDOH���
FRQFLOLHU�QRV�PRGHV�GH�YLH�HW�OD�FDSD�
FLWp�GH� O¶HQYLURQQHPHQW�j� UpSRQGUH�j�
QRV� EHVRLQV� DFWXHOV� HW� IXWXUV� HQ�
WHUPHV�GH� UHVVRXUFHV�HW� GH� VHUYLFHV�
pFRV\VWpPLTXHV� 

-� XQ� pTXLOLEUH� VRFLDO� �� UpSRQGUH� DX[�
EHVRLQV� GHV� SOXV� SDXYUHV�HW� DVVXUHU�
OD�FRKpVLRQ�GH�OD�VRFLpWp�� 

· $XWRXU�GX�FRQFHSW� 

GH�PpWDEROLVPH�XUEDLQ� 

©� /¶HQVHPEOH� GHV� SURFHVVXV� SDU� OHV�
TXHOV� OHV� YLOOHV�PRELOLVHQW�� FRQVRPPHQW�
HW� WUDQVIRUPHQW� GHV� UHVVRXUFHV� QDWX�
UHOOHV�ª��6��%DUOHV�������� 

/H� FRQFHSW� GH� PpWDEROLVPH� XUEDLQ� UH�
SRVH� VXU� XQH� DQDORJLH� HQWUH� OHV� RUJD�
QLVPHV� YLYDQWV� HW� OHV� VRFLpWpV�� ,O� LP�
SOLTXH� XQ� UHJDUG� VXU� OD� YLOOH� HQ� WHUPHV�
GH� IOX[�� GH� VWRFNV� HW� GH� FLUFXODWLRQV� GH�
PDWLqUH�HQWUH�VRFLpWp�XUEDLQH�HW�HQYLURQ�
QHPHQW�� ,QVSLUpH� GH� OD� V\VWpPLTXH��
O¶DQDO\VH� GX� PpWDEROLVPH� PHW� HQ� pYL�
GHQFH� OHV� SUHVVLRQV� H[HUFpHV� VXU� OHV�
UHVVRXUFHV� SDU� OHV� DFWLYLWpV� KXPDLQHV�
DLQVL�TXH�OHV�UHMHWV�HW�SROOXWLRQV�pPLVHV��
(Q� PHWWDQW� HQ� DYDQW� OD� FRQVRPPDWLRQ�
GH�UHVVRXUFHV��OH�PpWDEROLVPH�WHUULWRULDO�
HVW�HQ�OLHQ�GLUHFW�DYHF�OH�GpYHORSSHPHQW�
GXUDEOH� TXL� QpFHVVLWH� GH� SUHQGUH� HQ�
FRPSWH� OHV� OLPLWHV� ELRJpRFKLPLTXHV� HW�
SK\VLTXHV� GH� OD� SODQqWH�� /H� OLHQ� HQWUH�
PpWDEROLVPH� XUEDLQ� HW� OH� SLOLHU� HQYLURQ�
QHPHQWDO�GX�GpYHORSSHPHQW�GXUDEOH�HVW�
H[SOLFLWH�� (Q� UHYDQFKH�� OH� OLHQ� DYHF� OHV�
GHX[� DXWUHV� SLOLHUV� HVW� PRLQV� SUpVHQW��
2U��OH�PpWDEROLVPH�UHIOqWH�OH�IRQFWLRQQH�
PHQW� G¶XQH� VRFLpWp� HW�� SDU� FRQVpTXHQW��
VRQ� RUJDQLVDWLRQ� VRFLDOH�� OHV�PRGHV� GH�
YLH� GH� VHV� KDELWDQWV� DLQVL� TXH� OH� V\V�
WqPH� pFRQRPLTXH�� /H� PpWDEROLVPH� XU�
EDLQ�SRVH�DLQVL�OD�TXHVWLRQ�GH�OD�GXUDEL�
OLWp�GHV�©�pFRV\VWqPHV�KXPDLQV�ª� 

/¶DSSOLFDWLRQ�GH�FH�FRQFHSW�SUpVHQWH�XQ�
JUDQG� LQWpUrW� SRXU� O¶DQDO\VH�GX� U{OH�GHV�
PpWURSROHV� HW� GH� OHXU� UpVLOLHQFH�� ,O� SHU�
PHW� GH� TXDQWLILHU� OHV� IOX[� HQWUDQWV� HW�
VRUWDQWV� GH� OD� YLOOH� QpFHVVDLUH� j� VRQ�
IRQFWLRQQHPHQW��,O�GRQQH�pJDOHPHQW�GHV�
LQGLFDWLRQV� VXU� OD� ORFDOLVDWLRQ� GHV� UHV�
VRXUFHV� PRELOLVpHV� SDU� OHV� YLOOHV� DILQ�
G¶DVVXUHU� OHXU� DSSURYLVLRQQHPHQW�� /D�
PHVXUH�GH�FHWWH�GpSHQGDQFH�SHUPHW�GH�
V¶LQWHUURJHU�VXU�OHV�VROXWLRQV�GH�VXEVWLWX�
WLRQ� ORFDOHV� HW� SOXV� YHUWXHXVHV�� � ,O� SHXW�
DLQVL� FRQVWLWXHU� XQH�DLGH�j� O¶DQWLFLSDWLRQ�
GHV� UXSWXUHV�G¶DSSURYLVLRQQHPHQW�HW�GH�
FULVHV� 

/H�PpWDEROLVPH�XUEDLQ�VHORQ�'D�&XQKD������ 



 

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

· $XWRXU�GH�OD�QRWLRQ�GH�UpVLOLHQFH� 

©� $PpOLRUHU� OD� UpVLOLHQFH� DXJPHQWH� OHV�
FKDQFHV� G¶XQ� GpYHORSSHPHQW� GXUDEOH�
GDQV�XQ�HQYLURQQHPHQW�FKDQJHDQW�R��OH�
IXWXU� HVW� LPSUpYLVLEOH� HW� OD� VXUSULVH� HVW�
SUREDEOH��ª��)RONH�HW�DO��������� 

5pVLOLHQFH�HW�GpYHORSSHPHQW�GXUDEOH�VH�
FRPSOqWHQW�� /D� UpVLOLHQFH� FRQYRTXH� OHV�
WHPSV� ORQJV� HW� O¶DQWLFLSDWLRQ� GHV� WUDQVL�
WLRQV�� &HWWH� QRWLRQ� PHW� O¶DFFHQW� VXU� OD�
SpUHQQLWp� GHV� V\VWqPHV� WHUULWRULDX[� HW�
VXU� OHXU�FDSDFLWp�j�OD� IRLV�j�UpVLVWHU�HW�j�
V¶DGDSWHU�� (Q� pFRORJLH�� OD� UpVLOLHQFH� Gp�
VLJQH� OD� FDSDFLWp� G¶XQ�pFRV\VWqPH� j� VH�
UpJpQpUHU� DSUqV� XQ� ©� FKRFª� �XQH� SROOX�
WLRQ�� HWF���� &HWWH� FDSDFLWp� HVW� FRXSOpH� j�
O¶DQWLFLSDWLRQ�GHV�FKRFV�HW�GH�OHXUV�HIIHWV��
/D� UpVLOLHQFH� SHXW� rWUH� FRQVLGpUpH�
FRPPH�XQ�SURFHVVXV��'DQV�FH�FDV��RQ�
QH� SHXW� GLUH� TX¶XQ� V\VWqPH� HVW� UpVLOLHQW�
TX¶D� SRVWHULRUL�� F¶HVW-j-GLUH� TX¶DSUqV� XQ�
FKRF�RX�XQH�WUDQVLWLRQ��8Q�V\VWqPH�UpVL�
OLHQW�VHUD�GRQF�XQ�V\VWqPH�pWDQW�SDUYH�
QX�j�VH�PDLQWHQLU�� 

,O�H[LVWH�SOXVLHXUV�GHJUpV�GH�UpVLOLHQFH��� 

-� XQH� UpVLOLHQFH� GH� WHPSV� FRXUW� �� FD�
SDFLWp� G¶XQ� V\VWqPH� j� IRQFWLRQQHU�
GDQV�XQ�pWDW�GpJUDGp� 

-� XQH�UpVLOLHQFH�GH�WHPSV�ORQJ���FDSD�
FLWp�GX�V\VWqPH�j�VH�UHQRXYHOHU�HW�j�
WURXYHU�GH�QRXYHOOHV�WUDMHFWRLUHV�SRXU�
PLHX[� DQWLFLSHU� HW� SUpSDUHU� GHV� SHU�
WXUEDWLRQV�GDQV�XQ�PRQGH�LQFHUWDLQ�� 

/D�UpVLOLHQFH�WUDGXLW�XQH�SRVWXUH�QRXYHOOH�
YLV-j-YLV�GH�O¶DYHQLU�HQ�LQWpJUDQW�O¶LQFHUWL�
WXGH�� (OOH� URPSW� DYHF� OD� SROLWLTXH� GX�
ULVTXH� ]pUR� HW� VH� GLVWLQJXH� DLQVL� GH� OD�
JHVWLRQ� WUDGLWLRQQHOOH� GHV� ULVTXHV�� (OOH�
LPSOLTXH� XQ� FKDQJHPHQW� GH� SHUFHSWLRQ�
GH�O¶DYHQLU�HW�GHV�FULVHV�GRQW�LO�SHXW�rWUH�
SRUWHXU��/D�FUR\DQFH�HQ�OD�FDSDFLWp�GH�OD�
VRFLpWp�KXPDLQH�HW�GHV�VFLHQFHV�j�PDv�
WULVHU� O¶DYHQLU� HW� O¶HQYLURQQHPHQW� HVW�
PRLQV�SUpJQDQWH� 

,O�V¶DJLW�GH�V¶DGDSWHU�DX[�LQFHUWLWXGHV��GH�
SHQVHU�O¶DFWLRQ�HW�VHV�LPSDFWV�VXU�OH�ORQJ�
WHUPH��\�FRPSULV�ORUVTXH�FHWWH�DFWLRQ�HVW�
SRQFWXHOOH� 

/HV���FULWqUHV�GH�OD�UpVLOLHQFH�GX�1RUG-3DV-GH-&DODLV 
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$LQVL�� FHW� REVHUYDWRLUH� FKHUFKH� j� Up�
SRQGUH� j� FHV� GHX[� TXHVWLRQV� PD�
MHXUHV��� 

-� &RPPHQW� OH� GpYHORSSHPHQW� GX�
WHUULWRLUH� LPSDFWH-W-LO� QRWUH� HQYL�
URQQHPHQW� HW� OHV� UHVVRXUFHV� OR�
FDOHV�–HW� JOREDOHV-�HW�VDWLVIDLW-LO�DX�
GpYHORSSHPHQW�KXPDLQ�"� 

-� 'DQV�TXHOOH�PHVXUH�OH�WHUULWRLUH�HVW-
LO� HQ� FDSDFLWp� G¶DQWLFLSHU� OHV� pYR�
OXWLRQV� OLpHV� DX[� WUDQVLWLRQV� HQYL�
URQQHPHQWDOHV�� VRFLDOHV�� pFRQR�
PLTXHV�� FXOWXUHOOHV� HW� GpPRJUD�
SKLTXHV� 

/H�QRXYHO�REVHUYDWRLUH� 
GX�GpYHORSSHPHQW�GXUDEOH� 
GX�WHUULWRLUH�PpWURSROLWDLQ 

 

&HV�pYROXWLRQV�YHUV�GDYDQWDJH�GH�WUDQV�
YHUVDOLWp�HQWUH� OHV�SLOLHUV�HQYLURQQHPHQ�
WDX[�� VRFLDX[� HW� pFRQRPLTXHV� GX� GpYH�
ORSSHPHQW� GXUDEOH� HW� XQH� SULVH� HQ�
FRPSWH�GHV�YXOQpUDELOLWpV�HW�GHV�FDSDFL�
WpV� GH� UpVLOLHQFH� GX� WHUULWRLUH� LQGXLVHQW�
QpFHVVDLUHPHQW� XQH� PRGLILFDWLRQ� GX�
GLVSRVLWLI� G¶REVHUYDWLRQ� GH� OD�0pWURSROH��
/H� QRXYHO� REVHUYDWRLUH� GX� GpYHORSSH�
PHQW�GXUDEOH�GRLW�GRQF� LQWpJUHU�GH�QRX�
YHOOHV�GLPHQVLRQV��� 

-� XQH� DSSURFKH� SOXV� pFR-V\VWpPLTXH�
HW�PpWDEROLTXH���OD�YLOOH�HVW�XQ�PLOLHX�
FRPSOH[H� HQ� LQWHUDFWLRQ� DYHF� XQ�
KLQWHUODQG�HW�DYHF�OH�PRQGH�� 

-� XQH� DSSURFKH� SDU� OD� UpVLOLHQFH� �� OD�
FDSDFLWp�G¶XQ�WHUULWRLUH�j�UpVLVWHU�HW�j�
VH� UHQRXYHOHU�� O¶HQYLH� G¶DYRLU� SULVH�
VXU�OD�JHVWLRQ�GHV�FULVHV� 

0pWKRGH�G¶pODERUDWLRQ�SURSRVpH�SDU�O¶$JHQFH�G¶XUEDQLVPH�GH�/\RQ� 

SRXU�SURGXLUH�GH�QRXYHDX[�LQGLFDWHXUV�GH�GpYHORSSHPHQW�GXUDEOH 
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6HSW� JUDQGHV� IRQFWLRQV� WHUULWRULDOHV�
�+DELWHU�GDQV�OD�PpWURSROH���6H�GpSODFHU�
GDQV� OD�PpWURSROH� ��6¶DOLPHQWHU� GDQV� OD�
PpWURSROH�� 3URWpJHU� HW� SUHQGUH� VRLQ� ��
&UpHU� GH� OD� YDOHXU�� 7UDYDLOOHU� HW� YLYUH�
GLJQHPHQW� GDQV� OD� PpWURSROH�� 6H� UHV�
VRXUFHU�HW�VH�UHFUpHU��GpYHORSSDQW�HOOHV-
PrPHV� GHV� LQGLFDWHXUV� GH� GXUDELOLWp� HW�
GH� UpVLOLHQFH� VHURQW� UHQVHLJQpHV� SUR�
JUHVVLYHPHQW� SRXU� FRPSOpWHU� VHV� GHX[�
LQWHUIDFHV�HQWUH�© +XPDLQ�HW�HQYLURQQH�
PHQW ª�HW�HQWUH�© +XPDLQ�HW�VRFLpWp ª�� 

&HV� LQGLFDWHXUV� VHURQW� REVHUYpV� VRXV�
O¶DQJOH� GHV� WUDQVLWLRQV� HQYLURQQHPHQ�
WDOHV��VRFLDOHV��pFRQRPLTXHV��FXOWXUHOOHV�
HW�GpPRJUDSKLTXHV�HQJDJpHV�� 

8QH�QRXYHOOH�VWUXFWXUH� 
SRXU�O¶2EVHUYDWRLUH�GX� 
'pYHORSSHPHQW�'XUDEOH� 
GX�WHUULWRLUH�PpWURSROLWDLQ 
 
/¶2EVHUYDWRLUH� GX� 'pYHORSSHPHQW� 'XU�
EDOH�� GDQV� VD� VWUXFWXUH� HW� VD� ORJLTXH�
G¶REVHUYDWLRQ� V¶LQVSLUH� GH� WUDYDX[� G¶RE�
VHUYDWRLUHV�GpYHORSSpV�GDQV�GH�JUDQGHV�
PpWURSROHV� �%DUFHORQH�� PDLV� DXVVL�
6HDWWOH�� &DOJDU\�� 6DQ� )UDQFLVFR� �© ����
YLOOHV�UpVLOLHQWHV ª���GHV�eWDWV��O¶$XWULFKH���
GH� UpIpUHQWLHO� IUDQoDLV� HW� HXURSpHQ�
�FRPPH� OH� 5)6&� GpYHORSSp� SDU� OH� &(�
5(0$���OH�1RUG�3DV�GH�&DODLV«� 

 

&RPPHQW�OHV�DXWUHV�WHUULWRLUHV�VWUXF�
WXUHQW-LOV�OHXUV�GLVSRVLWLIV�G¶REVHUYD�
WLRQ�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�
OD�UpVLOLHQFH�" 

4XHOTXHV� H[HPSOHV� G¶REVHUYDWRLUHV� GH�
GpYHORSSHPHQW� GXUDEOH� HW� GH� UpVLOLHQFH�
GDQV� OH� PRQGH� RQW� pWp� pWXGLpV�� &HWWH�
H[SORUDWLRQ� GRQQH� j� YRLU� GLIIpUHQWHV� DU�
FKLWHFWXUHV� HW� RVVDWXUHV� GH� GLVSRVLWLIV�
G¶REVHUYDWLRQ�� /HV�REVHUYDWRLUHV�pWXGLpV�
V¶LQVFULYHQW�GDQV�GHV�FDGUHV�FRQFHSWXHOV�
HW�GHV�GpILQLWLRQV�GX�GpYHORSSHPHQW�GX�
UDEOH�GLIIpUHQWV�� /HV�REMHFWLIV�GH� O¶REVHU�
YDWRLUH� YDULHQW�� FH� TXL� LQIOXH� HQVXLWH� VXU�
OH� W\SH�G¶LQGLFDWHXUV�FKRLVLV�HW� O¶DUFKLWHF�
WXUH�GX�GLVSRVLWLI�� 

4XH�UHWHQLU�GH�FHWWH�H[SORUDWLRQ"� 

'H�QRPEUHX[�REVHUYDWRLUHV� 
V¶DSSXLHQW�VXU�OHV�EHVRLQV� 
GHV�LQGLYLGXV� 

&HV� EHVRLQV� YRQW� GX� SOXV� PDWpULHO� DX�
SOXV� LPPDWpULHO�� FRXYUDQW� DLQVL� XQ� ODUJH�
VSHFWUH� GH� VHFWHXUV� G¶DFWLRQ�� 'DQV� OHXU�
OLJQH� pGLWRULDOH�� FHUWDLQV� REVHUYDWRLUHV��
FRPPH�FHOXL�GH�O¶$XWULFKH��DUWLFXOHQW�GHV�
EHVRLQV�IRQGDPHQWDX[�FRPPH�OD�MXVWLFH��
OD� VpFXULWp� HW� OD� OLEHUWp� j� GHV� EHVRLQV�
VRFLDX[� HW� SK\VLRORJLTXHV�� &HV� OLJQHV�
pGLWRULDOHV� DPELWLHXVHV� QH� GRQQHQW� SDV�
SRXU�DXWDQW�OLHX�j�GHV�DUFKLWHFWXUHV�G¶RE�
VHUYDWRLUH� LQQRYDQWHV�� /HV� DUFKLWHFWXUHV�
GHPHXUHQW� VLPSOHV�� RUJDQLVpHV� DXWRXU�
GH�GHX[�RX�WURLV�GLPHQVLRQV�� 

 

 

 

/¶DUWLFXODWLRQ�HQWUH�O¶KRPPH�� 
OD�VRFLpWp�HW�O¶HQYLURQQHPHQW� 

3OXVLHXUV� REVHUYDWRLUHV� �$XWULFKH��
6HDWWOH�� VRQW� VWUXFWXUpV� j� SDUWLU� G¶XQH�
UpIOH[LRQ�SDU�VSKqUHV��GH� OD�VSKqUH�SHU�
VRQQHOOH�j�OD�VSKqUH�QDWXUHOOH�RX�ELHQ�GH�
OD�VSKqUH�VRFLDOH�j�O¶HQYLURQQHPHQW�� 

'HV�PRGHV�GH�SURGXFWLRQ� 
HW�GH�JRXYHUQDQFH�YDULpV� 

&DOJDU\�� 6HDWWOH� HW� OHV� ���� YLOOHV� UpVL�
OLHQWHV� V¶DSSXLHQW� VXU� GHV� SURFHVVXV�
SDUWLFLSDWLIV� DILQ� G¶LQWpJUHU� OHV� SUpRFFX�
SDWLRQV�GH�OD�VRFLpWp�FLYLOH�PDLV�DXVVL�GH�
O¶LQFLWHU�j�DJLU��6DQV�DOOHU�MXVTX¶j�OD�SDUWL�
FLSDWLRQ� GH� OD� VRFLpWp� FLYLOH�� OD� SOXSDUW�
GHV� REVHUYDWRLUHV� RQW� UHFRXUV� j� GHV�
SURFHVVXV� GH� FR-FRQVWUXFWLRQ� �DWHOLHUV�
SRXU�GpILQLU�XQ�FDGUH�RX�SRXU�DOOHU�YHUV�
XQH�VWUDWpJLH��� 

 

'XUDELOLWp�pFRORJLTXH�� 
GpYHORSSHPHQW�KXPDLQ��GXUDELOLWp� 
HW�UpVLOLHQFH�GH�VHSW�JUDQGHV� 
IRQFWLRQV�WHUULWRULDOHV 

'HX[� VSKqUHV� VRQW� SURSRVpHV� FRPPH�
WRLOH� GH� IRQG�GH� FH�GLVSRVLWLI�G¶REVHUYD�
WLRQ � 

-� /¶XQH� SRUWH� VXU� OD� VRXWHQDELOLWp�
pFRORJLTXH� �©� ELR-FDSDFLWpV� ª� HW�
pWDW�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�QRQ�
UHQRXYHODEOHV�GX�WHUULWRLUH�GH�OD�0p�
WURSROH�–VROV�� HDX�� ELRGLYHUVLWp��«� ��
pWDW� GHV� IRQFWLRQV� UpJXODWULFHV� HQYL�
URQQHPHQWDOHV�–�FOLPDW��DLU«-��� 

-� /¶DXWUH� VXU� OH� GpYHORSSHPHQW� KX�
PDLQ�� ILQDOLWp� GX� GpYHORSSHPHQW�
GXUDEOH� �FRKpVLRQ� VRFLDOH�� VDQWp��
pGXFDWLRQ�� TXDOLWp� GH� YLH�� pTXLWp��
LQpJDOLWpV«��� 
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/D�PpWKRGH�G¶pODERUDWLRQ�
GX�GLVSRVLWLI�G¶REVHUYDWLRQ�
SRXU�XQH�DSSURFKH�UHQRX�
YHOpH�GX�GpYHORSSHPHQW� 
GXUDEOH�GX�WHUULWRLUH 

/¶REVHUYDWRLUH� GX� GpYHORSSHPHQW� GX�
UDEOH�Q¶D�SDV�YRFDWLRQ�j�FUpHU�XQH�VWUXF�
WXUH�G¶REVHUYDWLRQ�VXSSOpPHQWDLUH�� ,O� QH�
FRQVWLWXH�QL�XQ�QRXYHO�REVHUYDWRLUH�QL�XQ�
REVHUYDWRLUH�DX-GHVVXV�GHV�DXWUHV�PDLV�
SOXW{W�XQ�GLVSRVLWLI�© PpWD-REVHUYDWRLUH ª�
VRXSOH��DOLPHQWp�GH�O¶LQWHUDFWLRQ�DYHF�OHV�
VHUYLFHV� GH� OD� 0pWURSROH�� OHV� REVHUYD�
WRLUHV�H[LVWDQWV��j�O¶$JHQFH�G¶8UEDQLVPH�
HW� DLOOHXUV��� OHV� FROOHFWLYLWpV� SDUWHQDLUHV�
GH� OD�0pWURSROH��&H�GLVSRVLWLI�GRLW�DXVVL�
SURSRVHU� VD�SURSUH� IHXLOOH�GH� URXWH�� FR-
FRQVWUXLWH� DYHF� OHV� SDUWHQDLUHV�� OH�
PRQGH� GH� OD� UHFKHUFKH� HW� O¶8QLYHUVLWp�
SRXU� LQQRYHU�VXU�GHV� LQGLFDWHXUV�GH�Gp�
YHORSSHPHQW�GXUDEOH�QRXYHDX[��©�FDOFX�
OpV� HQ� IRQG� SURSUH� ª� RX� DX� VHLQ� GHV�
VWUXFWXUHV� H[LVWDQWHV� �VRXYHQW� SOXUL-
SDUWHQDULDOH��� ,O� V¶DJLW� G¶XQ� GLVSRVLWLI�
VRXSOH��SDUWDJp�HW�FR-FRQVWUXLW�� 

 

8QH�GpPDUFKH�FR-FRQVWUXLWH�� 

/¶REVHUYDWRLUH� 'pYHORSSHPHQW� 'XUDEOH�
HVW� LVVX� G¶XQ� SURFHVVXV� FR-FRQVWUXFWLI�
�VpPLQDLUH� WHFKQLTXH�PRELOLVDQW� OHV�VHU�
YLFHV� HW� GLUHFWLRQV� GH� OD� 0pWURSROH� GH�
/\RQ� HW� OHV� REVHUYDWRLUHV� WKpPDWLTXHV�
GH�O¶$JHQFH�GH��������/H�WUDYDLO�VXU�O¶RE�
VHUYDWRLUH� D� pWp� PHQp� j� OD� IRLV� SDU� OH�
KDXW�HW�SDU�OH�EDV��/HV�DWHOLHUV�DYHF� OHV�
REVHUYDWRLUHV� SDUWHQDULDX[� RQW� SHUPLV�
GH�IDLUH�pPHUJHU�GHV�WKqPHV�G¶REVHUYD�
WLRQ�HW�GHV� LGpHV�G¶LQGLFDWHXUV��/¶2EVHU�
YDWRLUH�SHXW�FRQVWLWXHU�DXVVL�XQ�RXWLO�GH�
JRXYHUQDQFH�HW�GH�PDQDJHPHQW�� ,O�SHU�
PHW� OH� GLDORJXH� HW� OH� GpFORLVRQQHPHQW��
DXWRXU� GHV� FRPPXQV� PpWURSROLWDLQV� HW�
O¶DSSUpKHQVLRQ�G¶XQH�RUJDQLVDWLRQ�ORFDOH�
OD� SOXV� IDYRUDEOH� j� OD� UpVLOLHQFH� WHUULWR�
ULDOH��,O�DXWRULVH�OH�WUDYDLO�HQWUH�VHUYLFHV��
HQWUH�REVHUYDWRLUHV��HW�GHPDLQ�HQ�GLUHF�
WLRQ� GHV� DFWHXUV� GX� WHUULWRLUH� �SDU�
H[HPSOH�HQWUH� OHV�FRPPXQHV�HW� OD�0p�
WURSROH��� 

 

8Q�©�PpWD-REVHUYDWRLUH�ª��� 
XQ�REVHUYDWRLUH�HQ�LQWHUDFWLRQV� 
DYHF�OHV�REVHUYDWRLUHV�WKpPDWLTXHV�
GH�O¶DJHQFH� 

$X-GHOj�GX�FKDQJHPHQW�GH�UHJDUG�SRU�
Wp�VXU�OHV�GRQQpHV�H[LVWDQWHV��OH�©�PpWD
-REVHUYDWRLUH�ª�D�pJDOHPHQW�YRFDWLRQ�j�
IDYRULVHU� XQH� SOXV� JUDQGH� LQWpJUDWLRQ�
GHV�SUREOpPDWLTXHV�GX�GpYHORSSHPHQW�
GXUDEOH�GDQV� OHV� WUDYDX[�GHV�REVHUYD�
WRLUHV�WKpPDWLTXHV�GH�O¶$JHQFH��KDELWDW��
GpSODFHPHQWV�� pFRQRPLH�� HPSORL� HW�
LQVHUWLRQ�� FRKpVLRQ� VRFLDOH�� HVSDFHV�
QDWXUHOV�HW�DJULFROHV���&H�WUDYDLO�UHQRX�
YHOp�D�YRFDWLRQ�j�rWUH�HQULFKL�HW�DFWXDOL�
Vp�SDU�GHV�pWXGHV��GHV�HQTXrWHV�HW�GHV�
DQDO\VHV�TXDOLWDWLYHV�FRPSOpPHQWDLUHV�� 

 

8Q�UHJDUG�VRXV�O¶DQJOH�UpVLOLHQFH� 
GX�WHUULWRLUH 

/¶REVHUYDWRLUH� SURSRVH� GH� UHQRXYHOHU�
OHV� LQGLFDWHXUV� GH� GpYHORSSHPHQW� GX�
UDEOH�HQ�LQWpJUDQW�XQH�DQDO\VH�LQVSLUpH�
GX� FRQFHSW� GH� UpVLOLHQFH�� &HWWH� Gp�
PDUFKH� SUHQG� DSSXL� VXU� OHV� WUDYDX[�
PHQpV� SDU� OD� 5pJLRQ� 1RUG-3DV-GH-
&DODLV� SRXU� DSSX\HU� VD� VWUDWpJLH� GH�
UpVLOLHQFH�� ¬� SDUWLU� G¶XQH� UHYXH� GH� OD�
OLWWpUDWXUH�VXU�OD�UpVLOLHQFH��OH�1RUG-3DV-
GH-&DODLV� D� GpJDJp� GHV� IDFWHXUV� GH�
UpVLOLHQFH� �� DQWLFLSDWLRQ�� LQQRYDWLRQ��
RXYHUWXUH��GLYHUVLWp��WUDQVYHUVDOLWp�� 
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© 0pWD-REVHUYDWRLUH ª 

sĂůŝĚĂƟŽŶƐ�ƉŽůŝƟƋƵĞƐ 

sĂůŝĚĂƟŽŶƐ�ĚĞƐ�ƐĞƌǀŝĐĞƐ�;ĚŝƌĞĐƟŽŶ�
ĚĞ�ů͛ĞĂƵ͕���W�W͕�W��d͕�ŵŝƐƐŝŽŶ�ĠŶĞƌŐŝĞ͕�
ĐŽŚĠƐŝŽŶ�ƐŽĐŝĂůĞ͕�ĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�Ğƚ�ĂŐƌŝͲ
ĐŽůĞƐ�͙Ϳ͘ 

� 
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/HV� LQGLFDWHXUV� GH� FHW� REVHUYDWRLUH� GX�
GpYHORSSHPHQW� GXUDEOH� RQW� pWp� FKRLVLV�
HQ�LQWpJUDQW�WURLV�DQJOHV�GH�YXH�LQVSLUpV�
GH� FHWWH� DQDO\VH� �� &RKpVLRQ�'LYHUVLWp��
,QpJDOLWpV�� 2XYHUWXUH�$XWRQRPLH�� $QWLFL�
SDWLRQ�,QQRYDWLRQ� 

&HV� DQJOHV� GH� YXH� SHUPHWWHQW� G¶DQDO\�
VHU� DXWUHPHQW� GHV� LQGLFDWHXUV� H[LVWDQWV�
RX�FODVVLTXHV�HQ�GpFDODQW�OH�UHJDUG�SRXU�
HQ�IDLUH�GHV�LQGLFDWHXUV�GH�UpVLOLHQFH� 

752,6�$1*/(6�'(�98(�3285�(9$/8(5�/$�5(6,/,(1&(�7(55,725,$/( 

/H�WHUULWRLUH�HVW�XQ�V\VWqPH�DX[�PXO�
WLSOHV� FRPSRVDQWHV�� /D� GLYHUVLWp�
GHV�DFWLYLWpV��GHV�SRSXODWLRQV�HW�GHV�
VDYRLUV� DXJPHQWH� VHV� FDSDFLWpV� GH�
UHERQG� HW� OLPLWH� OHV� UXSWXUHV� HQ� FDV�
GH�FKRF��&HSHQGDQW��OD�FRKpVLRQ� GX�
V\VWqPH� HVW� QpFHVVDLUH� j� VRQ� IRQF�
WLRQQHPHQW�� $FFURLVVHPHQW� GHV�
LQpJDOLWpV� HW� GLVVHQVLRQV� LQWHUQHV�
VRQW� GHV� IDFWHXUV� GH� IUDJLOLWp��&RKp�
VLRQ� HW� GLYHUVLILFDWLRQ� VRQW� GRQF�
GHX[� DVSHFWV� G¶XQ�PrPH� IDFWHXU� GH�
UpVLOLHQFH� 

&2+(6,21���,1(*$/,7(6���',9(56,7( 

$17,&,3$7,21���,1129$7,21 289(5785(���$872120,( 

/H� WHUULWRLUH� HVW�GpSHQGDQW� GH� UHV�
VRXUFHV� H[WpULHXUHV� SRXU�VRQ� IRQF�
WLRQQHPHQW� HW� VRQ� GpYHORSSHPHQW��
6RQ� RXYHUWXUH� VXU� O¶H[WpULHXU� HW� OHV�
UHODWLRQV� DYHF� VRQ� KLQWHUODQG�
�WHUULWRLUHV� G¶DSSURYLVLRQQHPHQW� HW�
G¶pPLVVLRQ�� SDUWLFLSHQW� j� VD� VRXWHQD�
ELOLWp��'DQV�OH�PrPH�WHPSV��XQH�UHOD�
WLYH� DXWRQRPLH� HVW� VRXKDLWDEOH� HQ�
FDV� GH� UXSWXUH� GH� O¶DSSURYLVLRQQH�
PHQW�� /D� UpVLOLHQFH� SRVH� GRQF� j� OD�
IRLV�OD�TXHVWLRQ�GH�O¶DXWRQRPLH�HW�GH�
O¶LQWHUWHUULWRULDOLWp� 

/HV�WHUULWRLUHV�VH� WUDQVIRUPHQW�HW�VH�
UHFRPSRVHQW� HQ� UpDFWLRQ�j�HW� VRXV�
O¶HIIHW� GHV� WUDQVLWLRQV� HW� FKRFV� TX¶LOV�
VXELVVHQW�� /¶LQQRYDWLRQ� IDFLOLWH� OH�
UHQRXYHOOHPHQW� GHV� WHUULWRLUHV� HQ�
V¶DSSX\DQW� VXU� OHV� DSSUHQWLVVDJHV�
GX� SDVVp��(OOH�DSSRUWH�XQH�UpSRQVH�
QRXYHOOH��RX�WUDQVIpUpH�GDQV�XQ�FRQ�
WH[WH�QRXYHDX��j�XQH�SUREOpPDWLTXH�
HW�RX� j� GHV� EHVRLQV� QRXYHDX[�� HQ�
V¶DSSX\DQW�VXU�GHV�RXWLOV�SOXV�DGDS�
WpV� SHUPHWWDQW� GH� WHQGUH� YHUV� XQH�
QRXYHOOH� GLUHFWLRQ� WHUULWRULDOH� HW� VR�
FLpWDOH�� VDQV� GpVpTXLOLEUHU� OH� V\V�
WqPH�HQ�SODFH��/¶DQWLFLSDWLRQ�SHUPHW�
G¶LPDJLQHU�GHV�IXWXUV� SRVVLEOHV�DILQ�
GH�V¶\�SUpSDUHU�HW�QRXUULW�DLQVL�O¶LQQR�
YDWLRQ�� /D� UpVLOLHQFH� G¶XQ� WHUULWRLUH�
V¶LQVFULW�GRQF�HQWUH� UpWURVSHFWLYH�HW�
SURVSHFWLYH� 
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8Q�REVHUYDWRLUH�j�GLIIpUHQWHV�
pFKHOOHV� 

'DQV� OD�PHVXUH�GX�SRVVLEOH�� OHV� LQGLFD�
WHXUV� VHURQW� FDOFXOpV� j� O¶pFKHOOH� GH�
O¶,5,6�� FHFL� DILQ� GH� SRXYRLU� pWDEOLU� SOXV�
ILQHPHQW� OHV� VSpFLILFLWpV� RX� LQpJDOLWpV�
WHUULWRULDOHV���6L�OHV�GRQQpHV�QH�VRQW�SDV�
GLVSRQLEOHV� j� O¶,5,6�� O¶pFKHOOH� FRPPX�
QDOH�VHUD�DORUV�SULYLOpJLpH���(Q�O¶DEVHQFH�
GH� GRQQpHV� FRPPXQDOHV�� FH� VRQW� OHV�
pFKHOOHV�GHV�&RQIpUHQFH�7HUULWRULDOH�GHV�
0DLUHV� RX� GH� OD� PpWURSROH� TXL� VHURQW�
DORUV�PRELOLVpHV� 

/H�FKRL[�GHV�LQGLFDWHXUV�D�pWp�IDLW��GDQV�
OD� PHVXUH� GX� SRVVLEOH�� DILQ� GH� SRXYRLU�
FRPSDUHU� OHV� UpVXOWDWV� GH� OD� 0pWURSROH�
GH� /\RQ� D� G¶DXWUHV� PpWURSROHV�� RX� GH�
SRXYRLU�pYDOXHU�OHV�UpVXOWDWV�SDU�UDSSRUW�
j� GHV� VHXLOV� RX� UpIpUHQFHV� UqJOHPHQ�
WDLUHV�� &KDTXH� LQGLFDWHXU� UHVWH� FHSHQ�
GDQW� FRQVWUXLW� VHORQ� XQH� PpWKRGRORJLH�
VSpFLILTXH�� TXL� UpSRQG� j� FH� SULQFLSH� GH�
FRPSDUDLVRQ� ORUVTXH� FHOD� V¶\� SUrWH�� RX�
GpYHORSSH� GHV� UpSRQVHV� SOXV� DGDSWpHV�
VHORQ�OH�EHVRLQ�GH�O¶LQGLFDWHXU� 



 

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

 

 



 

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

 

 



 

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

 



 

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

/¶RVVDWXUH�G¶REVHUYDWLRQ�GX�
GpYHORSSHPHQW�GXUDEOH��UHYLVLWpH 

/D� QRWLRQ� GH� UpVLOLHQFH� D� IDLW� pYROXHU� FHOOH� GH�
GpYHORSSHPHQW� GXUDEOH� DX� JUp� GHV� FULVHV�� /HV� HQMHX[�
HQYLURQQHPHQWDX[� HW� FHX[� GX� GpYHORSSHPHQW� KXPDLQV��
V¶pTXLOLEUHQW�GDQV�OD�GpILQLWLRQ�GX�GpYHORSSHPHQW�GXUDEOH��
/HV� VRFLpWpV� XUEDLQHV� GRLYHQW� IDLUH� GHV� FKRL[� GH�
GpYHORSSHPHQW� TXL� VRLHQW� j� OD� IRLV� pFRQRPH� GHV�
UHVVRXUFHV�� VDLQV� SRXU� OHV� SRSXODWLRQV�� PDLV� DXVVL�
UHVSRQVDEOH�GX�SRLQW�GH�YXH�VRFLDO��pFRQRPLTXH��FXOWXUHO�
HW�GpPRFUDWLTXH�� 

/HV� LQGLFDWHXUV� GH� VHQVLELOLVDWLRQ� HW�
G¶DOHUWH�TXL�VRQW�SURGXLWV�GDQV�FH�FDGUH�
G¶LQWHUURJDWLRQ�WHQWHQW�G¶pFODLUHU�OHV�SKp�
QRPqQHV�VRFLpWDX[�� VRFLR-pFRQRPLTXHV�
HW�HQYLURQQHPHQWDX[�j�YHQLU�� 

,OV� VRQW� FKRLVL� HW� FRPPHQWpV� DX[� UH�
JDUGV� GHV� pYROXWLRQV� OLpHV� DX[� WUDQVL�
WLRQV� HQYLURQQHPHQWDOHV�� VRFLDOHV��
pFRQRPLTXHV��FXOWXUHOOHV�HW�GpPRJUD�
SKLTXHV�HQJDJpHV�� 

,OV� VRQW� SRVLWLRQQpV� DXWDQW� TXH� SRV�
VLEOH� DX� UHJDUG� GHV� REMHFWLIV� OpJDX[��
GHV�QRUPHV� j� UHVSHFWHU�� GHV� DPpOLR�
UDWLRQV� IL[pHV�GDQV� OHV�GLIIpUHQWV�GR�
PDLQHV�G¶REVHUYDWLRQ�� 

/¶DQDO\VH�GHV� LQGLFDWHXUV� HVW� OH� SOXV�
VRXYHQW� SRVVLEOH� UpDOLVpH� VXU� SOX�
VLHXUV�DQQpHV�� 

'HX[� VSKqUHV� VRQW� SURSRVpHV� FRPPH��
RVVDWXUH�� FRPPH� VFKpPD� GH� SULQFLSH��
GH�FH�GLVSRVLWLI�G¶REVHUYDWLRQ��(OOHV�VRQW�
pTXLOLEUpHV�HQWUH�FHOOH�GH� OD�VRXWHQDELOL�
Wp� GLWH ªpFRORJLTXH ª� HW� FHOOH� GX�
© GpYHORSSHPHQW� KXPDLQ ª�� /¶XQH� Q¶HVW�
SDV� H[FOXVLYH� GH� O¶DXWUH� HW� FKDFXQH�
SRUWH�GHV�HQMHX[�YLWDX[��QpFHVVLWDQW�GHV�
LQGLFDWHXUV� VSpFLILTXHV�� PDLV� WRXMRXUV�
FRPSOpPHQWDLUHV�� HW� SUpVHQWHU� OH� SOXV�
SRVVLEOHV� HQ� LQWHUDFWLRQV� DYHF� OHV�
PRGHV�GH�GpYHORSSHPHQW�� OHV� IRQFWLRQV�
IRQGDPHQWDOHV�GX�V\VWqPH� WHUULWRULDO� GH�
OD�0pWURSROH��� 

/HV� GLPHQVLRQV� G¶REVHUYDWLRQ� SULPHQW�
VXU� OHV� LQGLFDWHXUV� FKRLVLV�� TXL� VRQW� XQ�
DSSXL� SRXU� pFODLUHU� O¶XQ� GHV� DVSHFWV� GX�
GpYHORSSHPHQW�GXUDEOH�HW�GH�OD�FDSDFLWp�
GH�UpVLOLHQFH�GX�WHUULWRLUH�� 

 

· &RPPHQW� OH� GpYHORSSHPHQW� GX�

WHUULWRLUH� LPSDFWH-W-LO� QRWUH� HQYL�
URQQHPHQW� HW� OHV� UHVVRXUFHV� OR�
FDOHV�–HW�JOREDOHV 

· 6DWLVIDLW-LO� DX� GpYHORSSHPHQW� KX�

PDLQ�GH�VD�SRSXODWLRQ�" 
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6SKqUH�GX�'pYHORSSHPHQW�KXPDLQ 

&HWWH�VpULH�G¶LQGLFDWHXUV�SRUWH�VXU�OH�GpYHORSSHPHQW�KXPDLQ��ILQDOLWp�GX�
GpYHORSSHPHQW�GXUDEOH��R��HVW�DERUGp�O¶pTXLWp�HQWUH�WRXV��OD�OXWWH�FRQWUH�
OHV�LQpJDOLWpV��OD�FRKpVLRQ�VRFLDOH��OD�VDQWp�GHV�SRSXODWLRQV��O¶pGXFDWLRQ�
HW� OD� FXOWXUH�� OD� TXDOLWp� GH� YLH� HQ� JpQpUDO«�&HV� LQGLFDWHXUV� WUDLWHQW� GH�
TXHOTXHV�DVSHFWV�LPSRUWDQWV�GHV�UDSSRUWV�GH�O¶KRPPH�GDQV�OD�VRFLpWp��
GHV�KDELWDQWV�GDQV�OD�0pWURSROH�HQ�PHVXUDQW�OHV�IRUFHV�HW�IDLEOHVVHV�GH�
QRWUH�PRGqOH�XUEDLQ��� 

OD� PRQWpH� G¶XQH� YLVLRQ� UHQRXYHOpH�
�FLUFXODLUH�� ORFDOH�� HPSUHLQWH� GH� UHVSRQ�
VDELOLWp� VRFLDOH�� GX� GpYHORSSHPHQW� pFR�
QRPLTXH�� FRPSRVHQW� SURJUHVVLYHPHQW�
XQH�DSSURFKH�SOXV� LQWpJUpH�GX�GpYHORS�
SHPHQW�GXUDEOH�� 

/HV� LQGLFDWHXUV� GH� FHWWH� VSKqUH� V¶DWWD�
FKHQW� j� UpSRQGUH� j� GHV� TXHVWLRQV�
VLPSOHV�GH�GpYHORSSHPHQW�GXUDEOH��� 

· OH�GpYHORSSHPHQW�GX�WHUULWRLUH�HVW-
LO�pTXLWDEOH�"� �2��HW�VXU�TXRL�VXE�
VLVWH-W-LO�GHV�LQpJDOLWpV�"� 

· RIIUH-W-LO� XQH� ERQQH� TXDOLWp� GH� YLH�
DX[�KDELWDQWV�"�6RQW-LOV� HQ�ERQQH�
VDQWp�"�4XHOOHV�VRQW�OHV�GLVSDULWpV�
WHUULWRULDOHV�REVHUYpHV�" 

· /D� SRSXODWLRQ� EpQpILFLH-W-HOOH� G¶XQ�
ERQ�QLYHDX�G¶pGXFDWLRQ�"� 

· 4XHOOH� HVW� O¶LPSOLFDWLRQ� GHV� KDEL�
WDQWV�GDQV�OD�GpPRFUDWLH�ORFDOH�"� 

$LQVL��GL[�LQGLFDWHXUV��VHXOHPHQW��RQW�pWp�
UHWHQXV�GDQV�FHV���GLPHQVLRQV��GHV�LQGL�
FDWHXUV� FRPSOpPHQWDLUHV� VRQW� SURSRVpV�
HQ� FRPSOpPHQWV�HW� OHV� LQGLFDWHXUV� FRP�
SRVLWHV�FRQVWUXLWV�SDU�OD�UpXQLRQ�G¶LQGLFD�
WHXUV�VLPSOHV��RQW�pWp�UDVVHPEOpV�� 

'¶DXWUHV� LQGLFDWHXUV� WpPRLJQDQW� GH� OD�
TXDOLWp�GX�GpYHORSSHPHQW�KXPDLQ�VXU� OD�
0pWURSROH� VRQW� DXVVL� GpYHORSSpV� GDQV�
FKDFXQH� GHV� IRQFWLRQV� WHUULWRULDOHV�
�SUHQGUH� VRLQ�� FUpHU� GH� OD� YDOHXU�� YLYUH�
GLJQHPHQW«���� 

/¶218�VRXOLJQH�XQ�IDLW�IRQGDPHQWDO�FRQ�
FHUQDQW� OH� GpYHORSSHPHQW� KXPDLQ� GH�
QRWUH�VLqFOH��/HV�YLOOHV�VRQW�GHV�SODTXHV�
WRXUQDQWHV�SRXU� OHV� LGpHV�� OH�FRPPHUFH��
OD� FXOWXUH�� OD� VFLHQFH�� GH� OD� SURGXFWLYLWp��
OH� GpYHORSSHPHQW� VRFLDO� HW� ELHQ� SOXV�
HQFRUH�� &RQVLGpUpHV� VRXV� OHXU� PHLOOHXU�
MRXU�� OHV� PpWURSROHV� RQW� SHUPLV� j� OHXUV�
KDELWDQWV� GH� SURJUHVVHU� VXU� OHV� SODQV�
VRFLDO�HW�pFRQRPLTXH� 

&HSHQGDQW�� GH� QRPEUHX[� SUREOqPHV� VH�
SRVHQW�SRXU�IDLUH�HQ�VRUWH�TXH�OHV�PpWUR�
SROHV� PRQGLDOHV� HW� HXURSpHQQHV� FRQWL�
QXHQW� GH� JpQpUHU� GHV� HPSORLV� HW� GH� OD�
SURVSpULWp�� VDQV� FRPSURPHWWUH� O¶DYHQLU��
/HV� YLOOHV� GRLYHQW� VXUPRQWHU� OHV� GLIILFXO�
WpV�VRFLDOHV��pFRQRPLTXHV�HW�HQYLURQQH�
PHQWDOHV� SRXU� PDLQWHQLU� OHV� FRQGLWLRQV�
GH� GXUDELOLWp� JOREDOH�� PDLV� UHSUpVHQWHQW�
DXVVL� XQ� ODERUDWRLUH� VRFLDO�� pFRQRPLTXH�
�WHFKQRORJLTXH�� RUJDQLVDWLRQQHO�� GH� OD�
VRFLpWp�GH�GHPDLQ��/HV�VRFLpWpV�GLYLVpHV�
HW� LQpJDOLWDLUHV� QH� SHXYHQW� JDUDQWLU� OD�
VWDELOLWp� j� ORQJ� WHUPH�� /D� FRKpVLRQ� VR�
FLDOH�HVW�XQ�SURFHVVXV�G\QDPLTXH�HW�XQH�
FRQGLWLRQ� LQGLVSHQVDEOH� j� OD� MXVWLFH� VR�
FLDOH��j�OD�VpFXULWp�GpPRFUDWLTXH� 

/H�&RQVHLO�GH�O¶(XURSH�GpILQLW�OD�FRKp�
VLRQ�VRFLDOH�FRPPH�OD�FDSDFLWp�G¶XQH�
VRFLpWp�j�DVVXUHU� OH�ELHQ-rWUH�GH� WRXV�
VHV�PHPEUHV��HQ�UpGXLVDQW� OHV�GLVSD�
ULWpV�DX�PLQLPXP�HW�HQ�pYLWDQW�OD�PDU�
JLQDOLVDWLRQ��j�JpUHU�OHV�GLIIpUHQFHV�HW�
OHV�GLYLVLRQV��HW�j�VH�GRQQHU�OHV�PR\HQV�
G¶DVVXUHU�OD�SURWHFWLRQ�VRFLDOH�GH�O¶HQ�
VHPEOH�GH�VHV�PHPEUHV�� 

/¶pTXLWp� TXDQW� j� HOOH�� QRWDPPHQW� HQ�
PDWLqUH� VRFLDOH�� pYRTXH� XQH� UpSDUWLWLRQ�
pTXLWDEOH� QH� FRUUHVSRQGDQW� SDV� j�
O
pJDOLWp� DX� VHQV� VWULFW�� &
HVW� XQH�
�MXVWH�PHVXUH��� XQ� pTXLOLEUH��TXL� SHU�
PHW� GH� UHQGUH� DFFHSWDEOH� XQH� IRUPH�
G
LQpJDOLWp�ORUVTXH�O
pJDOLWp�QH�VHUDLW�SDV�
DFFHSWDEOH�� (OOH� V¶DSSOLTXH� HQ� PDWLqUH�
VRFLDOH��PDLV�pJDOHPHQW�HQ�PDWLqUH� WHU�
ULWRULDOH� 

8Q� GpYHORSSHPHQW� QH� VHUDLW� rWUH� GX�
UDEOH� V¶LO� Q¶DVVXUH� SDV� FHWWH� pTXLWp�� V¶LO�
SURGXLW� GHV� LQpJDOLWpV�� GHV� GLVSDULWpV�
VRFLR-VSDWLDOHV�WUqV�PDUTXpHV��/HV�FRQ�
GLWLRQV� GH� OD� PRELOLWp�� GH� O¶KDELWDW�� GH�
WUDYDLO��GH�ORLVLUV��G¶LQVHUWLRQ�ORFDOHV�pYR�
OXHQW� HW� MRXHQW� VXU� OHV� LQGLFDWHXUV� GH� OD�
VSKqUH� GX� GpYHORSSHPHQW� KXPDLQ�
�DXWDQW� TXH� VXU� FHOOHV� GH� O¶HQYLURQQH�
PHQW�pFRORJLTXH��� 

/D�UpVLOLHQFH�GX�WHUULWRLUH�HW�GH�VHV�KDEL�
WDQWV�� FHWWH� FDSDFLWp� G¶DGDSWDWLRQ� HW� GH�
UpVLVWDQFH� G¶XQ� V\VWqPH� XUEDLQ� j� XQH�
WUDQVLWLRQ��V¶pWDEOLW�VXU�O¶HQVHPEOH�GH�FHV�
GLPHQVLRQV�� $LQVL�� OHV� LQGLFDWHXUV� GH�
VDQWp� VRFLDOH� HW� HQYLURQQHPHQWDOH� VRQW�
SUpVHQWV�GDQV�FHWWH� VpULH�� FRPPH�FHX[�
GH�OD�TXDOLWp�GH�YLH��� 

3RXU�PHVXUHU� OD� ULFKHVVH�G¶XQ� WHUULWRLUH��
LO� HVW� QpFHVVDLUH� G¶DSSUpKHQGHU� WRXWHV�
OHV� IRUPHV�GH� UHYHQXV��PDLV�pJDOHPHQW�
OHV� ULFKHVVHV� GHV� LQWHUDFWLRQV� VRFLDOHV��
FXOWXUHOOHV� HW� GpPRFUDWLTXHV�� 'DQV� OD�
0pWURSROH� GH� /\RQ�� GH� QRXYHDX[� HV�
SDFHV�VH�FUpHQW��GH�QRXYHOOHV�PDQLqUHV�
GH� SHQVHU� O¶HQYLURQQHPHQW�� OD� PRELOLWp��
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&RPPHQW�pYROXHQW�OHV�LQpJDOLWpV� 
VRFLR-VSDWLDOHV�VXU�OD�PpWURSROH�" 

/D� UHSUpVHQWDWLRQ� FDUWRJUDSKLTXH� GHV�
LQGLFDWHXUV� VRFLR-pFRQRPLTXHV� HVW� XQH�
LQIRUPDWLRQ� HVVHQWLHOOH�� /¶DQDO\VH� SHU�
PHW�GH�PHWWUH�HQ�OXPLqUH�OD�FRPSRVDQWH�
WHUULWRULDOH� GHV� LQpJDOLWpV� VRFLDOHV� HW��
SRXU� FH� IDLUH�� FURLVHU� OHV� LQpJDOLWpV� TXL�
VXEVLVWHQW� HQWUH� OHV� JURXSHV� VRFLDX[�
DYHF�OHV�LQpJDOLWpV�TXL�H[LVWHQW�HQWUH�OHV�
WHUULWRLUHV�� 

/¶pTXLWp� WHUULWRULDOH� SHXW� DORUV� VH� FRP�
SUHQGUH�FRPPH� O¶REMHFWLI�G¶XQH�SROLWLTXH�
pFRQRPLTXH�HW�VRFLDOH�TXL�HQWHQG��SRXU�
UpGXLUH� OHV�LQpJDOLWpV�VSDWLDOHV�GH�GpYH�
ORSSHPHQW�� FRQFHQWUHU� VHV� PR\HQV� VXU�
OHV� WHUULWRLUHV� OHV� PRLQV� GRWpV� HQ� UHV�
VRXUFHV��OHV�SOXV�HQ�UHWDUG�HQ�WHUPHV�GH�
GpYHORSSHPHQW�� OHV� SOXV� pORLJQpV� GHV�
JUDQGV� D[HV� GH� FLUFXODWLRQ�� OHV� SOXV� DI�
IHFWpV�SDU�OD�SDXYUHWp�HW�OD�SUpFDULWp�� 

/
pTXLWp�VRFLDOH�TXDQW�j�HOOH��YLVH�j�RIIULU�
GHV� FRQGLWLRQV� GH� YLH� MXVWHV� HW� pTXL�
WDEOHV� SRXU� WRXV�� DILQ� TXH� FKDFXQ� SXLV�
VHQW� DFFpGHU� DX[� EHVRLQV� IRQGDPHQ�
WDX[�� &HOD� LPSOLTXH� O¶REMHFWLI� G¶XQH� SROL�
WLTXH�VRFLDOH�JXLGpH�SDU� O
pTXLWp��GRQW� OH�
SULQFLSH�FRQGXLW�j�FRUULJHU�GHV�LQpJDOLWpV�
TXH� VXELVVHQW� GHV� SHUVRQQHV� RX� GHV�
JURXSHV�GpIDYRULVpV� 

3DU� GLPHQVLRQ� KXPDLQH� GX� GpYHORSSH�
PHQW��RQ�HQWHQG�OD�UHFKHUFKH�G
XQ�GpYH�
ORSSHPHQW� TXL� DVVXUH� O
DPpOLRUDWLRQ� GX�
ELHQ-rWUH� KXPDLQ� �RX� VRQ�PDLQWLHQ��� FH�
GHUQLHU�pWDQW�GpWHUPLQp�SDU�GHV�FDUDFWp�
ULVWLTXHV�SHUVRQQHOOHV��pGXFDWLRQ�HW�FRQ�
QDLVVDQFH�� VDQWp����� RX� FROOHFWLYHV�
�FRKpVLRQ� VRFLDOH�� QLYHDX� HW� UpSDUWLWLRQ�
GHV�ULFKHVVHV������� 

/D�SUHPLqUH�GLPHQVLRQ�G¶REVHUYDWLRQ�GX�
GpYHORSSHPHQW� KXPDLQ� SRUWH� VXU� OHV�
PHVXUHV� GHV� QLYHDX[� GH� YLH� HW� GHV�
IRUPHV�GH�OD�SDXYUHWp��$�FH�WLWUH��O¶,QGLFH�
GH�'pYHORSSHPHQW�+XPDLQ� �,'+��DGDS�
Wp�SDU�OH�*UDQG�/\RQ��GHYHQX�0pWURSROH�
GH� /\RQ�� LQWqJUH� j� OD� IRLV� GHV�PHVXUHV�
ORFDOHV� WHQDQW� FRPSWH� GHV� UHYHQXV�� HW�
OHV� GLPHQVLRQV� pGXFDWLYHV� HW� GH� VDQWp��
FRPPH� GHV� FULWqUHV� HVVHQWLHOV� GH� OD�
PHVXUH� GX� GpYHORSSHPHQW� GHV� KDEL�
WDQWV�GH�OD�0pWURSROH�� 

$ILQ� G¶LQWpJUHU� XQH� DQDO\VH� LQIUD-
WHUULWRULDOH��GHV�LQGLFDWHXUV�VXU�OHV�pFDUWV�
GH�ULFKHVVHV�HQWUH�OHV�KDELWDQWV��VXU�OHV�
GLIIpUHQWV�VHFWHXUV�GH�OD�0pWURSROH��VRQW�
YHQXV� QRXUULU� FHWWH� GLPHQVLRQ� HVVHQ�
WLHOOH�GX�GpYHORSSHPHQW�KXPDLQ�GXUDEOH�� 
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· 8Q�,'+�ORFDO�HQ�KDXVVH� 

· ,QGLFH�GH�VHQVLELOLWp�VRFLDOH��UHYHQXV��FK{PDJH��

SUpFDULWp�GHV�IDPLOOHV�� IRUPDWLRQ�GHV� MHXQHV����XQH�
DPpOLRUDWLRQ�GDQV�FHUWDLQV�VLWHV�HQ�UHQRXYHOOHPHQW�
XUEDLQ��/D�'XFKqUH�SDU�H[HPSOH��� 

· ,'+�ORFDO���GHV�GLVSDULWpV�VXEVLVWHQW�HQWUH� OHV�FRP�

PXQHV� GH� O¶(VW� HW� O¶2XHVW� GH� OD� 0pWURSROH�� PDLV�
V¶HVWRPSHQW�� 

· /¶LQGLFH�GH�VHQVLELOLWp�VRFLDOH�FRQILUPH�GHV�LQpJDOL�

WpV� VRFLDOHV� HW� WHUULWRULDOHV� LQIUD-FRPPXQDOHV� �� OD�
PDMRULWp� GHV� TXDUWLHUV� HQ� SROLWLTXH� GH� OD� YLOOH� RQW� XQ�
LQGLFH� GH� VHQVLELOLWp� pOHYp� �VXSpULHXU� RX� pJDO� j� ����
FRQWUH� ���� HQ� PR\HQQH� GDQV� OD� 0pWURSROH��� RQ� QRWH�
XQH� IUDJLOLVDWLRQ� GH� OD� VLWXDWLRQ� VRFLDOH� GDQV� FHUWDLQV�
TXDUWLHUV��(VW�HW�6XG�O\RQQDLV���3DULOO\�j�%URQ��*UROLqUHV�
HW�9HUFKqUHV�j�9DXO[-HQ-9HOLQ��HWF��� 

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

,QGLFDWHXUV��� 
® ,QGLFH�GH�GpYHORSSHPHQW�KXPDLQ�ORFDO��,'+ð�� 
® ,QGLFH�FRPSRVLWH�GH�VHQVLELOLWp�VRFLDOH� 

&H�TXH�GLVHQW�OHV�LQGLFDWHXUV�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 

 

® 8QH�pYROXWLRQ�SRVLWLYH�GH�O¶,QGLFH�GH�'pYHORSSHPHQW�+XPDLQ�
ORFDO� �HVSpUDQFH� GH� YLH�� GLSO{PHV�� UHYHQXV�� HVW� FRQVWDWpH�
GHSXLV� ������ FH� TXL� HVW� XQ� VLJQDO� SRVLWLI� HQ� PDWLqUH� GH�
GpYHORSSHPHQW�KXPDLQ�DX�VHLQ�GX�WHUULWRLUH�� 

/¶,'+�ORFDO������-������GH�OD�0pWURSROH�GH�/\RQ�HVW�GH������FH�TXL�
UHVWH�VXSpULHXU�j�FHOXL�GH�OD�UpJLRQ�5K{QH-$OSHV���������DLQVL�TX¶j�
O¶,'+�QDWLRQDO�������� 

 

® /¶LQGLFH�GH�VHQVLELOLWp�VRFLDOH�UpYqOH��TXDQW�j� OXL��GHV� LQpJDOLWpV�
VRFLDOHV�HW�WHUULWRULDOHV�j�O¶pFKHOOH�LQIUD-FRPPXQDOH�� 

/¶,QGLFH� GH� 'pYHORSSHPHQW� +XPDLQ� /RFDO� �,'+ð�� GH� OD� 0pWURSROH� GH� /\RQ�
SHUPHW�GH�PHWWUH�HQ�UHOLHI�OHV�FRPSRVDQWHV�GH� O¶HVSpUDQFH�GH�YLH��GH� O¶DF�
FqV�j�O¶pGXFDWLRQ�HW�GX�QLYHDX�GH�ULFKHVVH�j�XQH�pFKHOOH�ILQH�GX�WHUULWRLUH��
/¶,'+ð�HVW�LFL�FDOFXOp�SRXU�OD�WURLVLqPH�IRLV�VXU�O¶DJJORPpUDWLRQ�O\RQQDLVH��GH�
SXLV������ 

,O� HVW� FRPSOpWp� SDU� O¶LQGLFH� FRPSRVLWH� GH� VHQVLELOLWp� VRFLDOH� �UHYHQXV�� FK{�
PDJH��SUpFDULWp�GHV�IDPLOOHV�� IRUPDWLRQ�GHV� MHXQHV���FRQVWUXLW�VSpFLILTXH�
PHQW�SRXU�OD�SROLWLTXH�GH�OD�YLOOH�� 

4XH�IDLW�UHVVRUWLU�O¶,'+ð�DX�VHLQ�GX�WHUULWRLUH�GH�OD�0pWURSROH�
GH� /\RQ� "� 4XHOOHV� VRQW� OHV� GLVSDULWpV� VRFLDOHV� HW� WHUULWR�
ULDOHV�UpYpOpHV�SDU�O¶LQGLFH�GH�VHQVLELOLWp�VRFLDOH�" 
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/¶,QGLFH� GH� 'pYHORSSHPHQW� +XPDLQ�
/RFDO�GH�OD�0pWURSROH�GH�/\RQ� 

$ILQ� GH� GLVSRVHU� GH� GRQQpHV� SOXV�
SHUWLQHQWHV�HW�GH�SHUPHWWUH�XQH�DQDO\VH�
j� O¶pFKHOOH� FRPPXQDOH�� OD�0pWURSROH� GH�
/\RQ��DYDLW�SURFpGp�HQ�������GRFXPHQW�
YROHW� VRFLDO� GH� O¶2EVHUYDWRLUH� GX�
'pYHORSSHPHQW� 'XUDEOH�� j� OD�
FRQVWUXFWLRQ�G¶XQ�,'+�ORFDO�FDOFXOp�SRXU�
OD� SpULRGH� ����-������ SXLV� ����-������
/¶,'+� ORFDO� ����-����� SURSRVp�
DXMRXUG¶KXL� SHUPHW� GRQF� G¶REVHUYHU�
O¶pYROXWLRQ�GHSXLV������ 

/HV� WURLV�GLPHQVLRQV�GX�GpYHORSSHPHQW�
KXPDLQ�VRQW�FRQVHUYpHV�PDLV�HOOHV�VRQW�
LOOXVWUpHV� FKDFXQH� DYHF� XQ� LQGLFDWHXU�
GLVSRQLEOH� ORFDOHPHQW�GH�PDQLqUH� ILDEOH�
HW�UpJXOLqUH� 

/HV� WURLV� LQGLFHV� VRQW�PHVXUpV� VXU� XQH�
pFKHOOH� GH� �� j� �� j� SDUWLU� G¶XQ� VHXLO�
SODQFKHU� HW� G¶XQ� VHXLO� SODIRQG�� 3DU�
H[HPSOH�� SRXU� O¶HVSpUDQFH� GH� YLH� j� OD�
QDLVVDQFH� OH� VHXLO� SODQFKHU� HVW� GH� ���
DQV� �VHXLO�HQ�GHVVRXV�GXTXHO� OHV�GpFqV�
VRQW�FRQVLGpUpV�FRPPH�SUpPDWXUpV�SDU�
O¶2EVHUYDWRLUH�UpJLRQDO�GH�OD�VDQWp��HW�OH�
VHXLO�SODIRQG�HVW�GH����DQV� 

0pWKRGRORJLH 

4XH�SUHQG�HQ�FRPSWH� O¶,QGLFH�GH�'p�
YHORSSHPHQW�+XPDLQ�" 

/¶,QGLFH� GH� 'pYHORSSHPHQW� +XPDLQ� D�
pWp� FRQoX� SDU� OH� 3URJUDPPH� GHV� 1D�
WLRQV� 8QLHV� � SRXU� OH� 'pYHORSSHPHQW�
�3QXG�� GDQV� OHV� DQQpHV� ����� GDQV� XQ�
FRQWH[WH�GH�UHPLVH�HQ�FDXVH�GHV�LQGLFD�
WHXUV� PRQpWDLUHV� WUDGLWLRQQHOV� GX� GpYH�
ORSSHPHQW� pFRQRPLTXH� GH� W\SH� 3URGXLW�
LQWpULHXU� EUXW� �3,%��� &HW� LQGLFH� V\QWKp�
WLTXH� SHUPHW� GH� PHVXUHU� OH� QLYHDX� GH�
GpYHORSSHPHQW�j�O¶pFKHOOH�GHV�SD\V�� 

,O�HVW�FDOFXOp�VXU�OD�EDVH�G¶XQH�PR\HQQH�
HQWUH�WURLV�FRPSRVDQWHV�UHODWLYHV�j� O¶HV�
SpUDQFH�GH�YLH��j�O¶DFFqV�j�O¶pGXFDWLRQ�HW�
DX�QLYHDX�GH�ULFKHVVH��/¶,'+�HVW�H[SUL�
Pp�VXU�XQH�pFKHOOH�GH���j��� 

/D�0pWURSROH�GH�/\RQ�XWLOLVH�VD�GpFOLQDL�
VRQ� ORFDOH� GHSXLV� ������ HQ� FRQVHUYDQW�
OD� PrPH� DUFKLWHFWXUH� HQ� WURLV� � FRPSR�
VDQWHV�PDLV�HQ�IDLVDQW�DSSHO�j�GHV�GRQ�
QpHV� VWDWLVWLTXHV� GLVSRQLEOHV� j� XQH�
pFKHOOH� ILQH� �FRPPXQHV� RX� JURXSH�
PHQWV�GH�FRPPXQHV��� 

- DFFqV�j� OD�VDQWp� ��HVSpUDQFH�GH�YLH�
j�OD�QDLVVDQFH� 

- DFFqV� j� O¶pGXFDWLRQ� �� SDUW� GHV� SHU�
VRQQHV� GH� ��� j� ��� DQV� VRUWLHV� GX�
V\VWqPH�VFRODLUH�DYHF�GLSO{PH� 

- QLYHDX� GH� YLH� �� YDOHXU�PpGLDQH� GHV�
UHYHQXV� ILVFDX[� GHV� PpQDJHV� SDU�
8QLWp�GH�FRQVRPPDWLRQ�� 

/¶,'+�ORFDO�GH�OD�0pWURSROH�GH�/\RQ��HVW�
DYDQW� WRXW� XQ�RXWLO� GH� VXLYL� ORFDO� GHV�
GLVSDULWpV� 

 

· /¶,'+�ORFDO�QH�SUHQG�SDV�HQ�FRPSWH�G¶DXWUHV�UpDOLWpV�VRFLDOHV��GHV�pOpPHQWV�IRQGDPHQWDX[�
GX�ELHQ-rWUH�FRPPH��SDU�H[HPSOH��O¶pJDOLWp�HQWUH�LQGLYLGXV��O¶LQVHUWLRQ��O¶DFFqV�DX�ORJHPHQW�
RX�HQFRUH�OH�VHQWLPHQW�GH�VpFXULWp� 

/LPLWH�GHV�LQGLFDWHXUV 

&RQWH[WH 

,'+�  

,QGLFH�OLp�j�O¶HVSpUDQFH�GH�YLH�
��LQGLFH�OLp�DX�GLSO{PH����LQ�

GLFH�OLp�DX�UHYHQX 

� 



 

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

�6RXUFH���$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH�� 

0G/������� 

8QH�KDXVVH�JOREDOH�GH�O¶,'+�ORFDO 

/¶,'+� ORFDO� HVW� HQ� QHWWH� SURJUHVVLRQ�
HQWUH� OHV� SpULRGHV� ����-����� HW� ����-
������ QRWDPPHQW� HQ� UDLVRQ� GH� OD� FURLV�
VDQFH� VLJQLILFDWLYH� GHV� LQGLFHV� OLpV� DX�
GLSO{PH�HW�DX�UHYHQX� 

/¶,'+� ORFDO� �����-������ GH� OD� 0pWUR�
SROH�GH�/\RQ�������� UHVWH� VXSpULHXU�j�
FHOXL�GH�OD�UpJLRQ�5K{QH-$OSHV� ��������
DLQVL�TX¶j�O¶,'+�QDWLRQDO�������� 

8QH� pYROXWLRQ� SRVLWLYH� HVW� REVHUYpH�
VXU� O¶HQVHPEOH� GX� WHUULWRLUH� GDQV� OH�
WHPSV��6L�O¶,'+�ORFDO�D�WHQGDQFH�j�V¶XQL�
IRUPLVHU�j� OD�KDXVVH�VXU� OH�FHQWUH�GH�
OD� 0pWURSROH� HW� WRXWH� OD� SDUWLH� RXHVW�
�����-���-�j�O¶H[FHSWLRQ�GH�/\RQ��qPH�HW�
1HXYLOOH-VXU-6D{QH� �����-������ RX�
TXHOTXHV� FRPPXQHV� WHOOHV� 2XOOLQV�� /D�
0XODWLqUH� SDU� H[HPSOH� �����-������ -� GHV�
GLVSDULWpV� IRUWHV�SHUVLVWHQW�HQWUH� O¶HVW�
HW� O¶RXHVW� GH� OD� PpWURSROH�� OHV� FRP�
PXQHV� GH� O¶HVW� VH� VLWXDQW� HQ� PDMHXUH�
SDUWLH� DX� QLYHDX� RX� HQ� GHoj� GH� O¶,'+��
UpJLRQDO� �������� DYHF� WURLV� FRPPXQHV�
GRQW� O¶,'+� VH� VLWXH� HQWUH� ����� HW� �����
�9DXO[-HQ-9HOLQ�� 9pQLVVLHX[� HW� 6DLQW-
)RQV��� DLQVL� TXH� *LYRUV� DX� VXG� �����-
������ 

/j�R��HQWUH������HW�������OD�PDMRULWp�GHV�
FRPPXQHV� VH� VLWXDLHQW� JOREDOHPHQW�
GDQV� OHV�VHXLOV�© LQWHUPpGLDLUHV ª��HQWUH�
����� HW� ����� DYHF� XQ� SLF� DX� QLYHDX� GX�
VHXLO� ����-������� HQWUH� ����� HW� ������ LO�
Q¶\�D�SOXV�DXFXQH�FRPPXQH�VLWXpH�GDQV�
OHV�VHXLOV� LQIpULHXUV� �HQWUH������HW��������
WUqV� SHX� HQWUH� ����� HW� ������ OD� PDMRULWp�
GHV� FRPPXQHV� VH� VLWXHQW� GpVRUPDLV�
GDQV�OHV�WURLV�VHXLOV�OHV�SOXV�pOHYpV��DYHF�
SOXV� GH� ��� FRPPXQHV� HQWUH� ����� HW� ��
�QRWDPPHQW� WRXWHV� OHV� FRPPXQHV� GH�
O¶RXHVW�HW�GX�QRUG��� 

 

$LQVL��OH�ERQ�UpVXOWDW�JOREDO�GH�O¶,'+�ORFDO�
����-����� UpYqOH� XQH� JUDQGH� GLVSDULWp�
HQWUH�OHV�FRPPXQHV��� 

9DOHXU� OD�SOXV�KDXWH�GH� OD�0pWURSROH�GH�
/\RQ������� 

9DOHXU� OD�SOXV�EDVVH�GH� OD�0pWURSROH�GH�
/\RQ������� 

(Q�VDYRLU�SOXV ,QGLFH�GH�GpYHORSSHPHQW�KXPDLQ�ORFDO�����-����� 



 

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

,QWHUSUpWDWLRQ�GHV�UpVXOWDWV 

,'+�ORFDO�����-�����j�JDXFKH�SXLV�����-�����j�GURLW 

1RPEUH�GH�FRPPXQHV�HW�DUURQGLVVHPHQWV�SDU�FODVVH�GH�YDOHXUV�GH�O¶,'+�ORFDO� 
�VRXUFH���$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH�� 

,QGLFH�GH�GpYHORSSHPHQW�KXPDLQ�ORFDO�����-�����SXLV�����-����� 

�6RXUFH���$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH�� 



 

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

'LPHQVLRQ� © (VSHUDQFH� GH�
9LH ª���ORQJpYLWp�HW�VDQWp 

 
&HW�LQGLFH�HVW�FDOFXOp�G¶DSUqV�GHV�GRQ�
QpHV�G
HVSpUDQFH�GH�YLH�j�OD�QDLVVDQFH�
GDQV� VL[� VHFWHXUV� GH� OD� 0pWURSROH� GH�
/\RQ� �GRQQpHV� ����-������� &HV� GRQ�
QpHV�QH�VRQW�GRQF�SDV�FRPPXQDOHV� 

/¶LQGLFH�GH�OD�0pWURSROH�GH�/\RQ��������
HVW� VXSpULHXU� j� FHOXL� TXH� O¶RQ� WURXYH�j�
O¶pFKHOOH� UpJLRQDOH� ������� DLQVL� TX¶j�
O¶pFKHOOH� QDWLRQDOH� �������� $LQVL�� RQ� YLW�
SOXV� YLHX[� DX� VHLQ� GH� OD�0pWURSROH� GH�
/\RQ� 

 

9DOHXU� OD�SOXV�KDXWH�DX�VHLQ�GH� OD�0p�
WURSROH�GH�/\RQ�������� 

9DOHXU�OD�SOXV�EDVVH�DX�VHLQ�GH�OD�0p�
WURSROH�GH�/\RQ������� 

 

 

'LPHQVLRQ� © 'LSO{PH ª� �� 
OH�QLYHDX�G¶pGXFDWLRQ 

&HW�LQGLFH�VH�IRQGH�VXU�OD�SDUW�GH�SRSX�
ODWLRQ� GH� ��� j� ��� DQV�� VRUWLH� GX� V\V�
WqPH�VFRODLUH�DYHF�GLSO{PH��j�SDUWLU�GX�
&$3�RX�%(3���&DOFXOp�j�OD�FRPPXQH��LO�
PRQWUH� O¶pFDUW� SDU� UDSSRUW� j� XQ� VHXLO�
SODQFKHU�GH����� 

 

/¶LQGLFH� SRXU� OD� 0pWURSROH� GH� /\RQ�
������� HVW� MXVWH� DX� GHVVXV� GH� OD�
PR\HQQH�UpJLRQDOH���������HW�VXSpULHXU�
j�FHOXL�TXH�O¶RQ�WURXYH�j�O¶pFKHOOH�QDWLR�
QDOH���������/D�SDUW�GH�SRSXODWLRQ�GLSO{�
PpH� VXU� OH� WHUULWRLUH� HVW� HQ� QHWWH� SUR�
JUHVVLRQ�GHSXLV�����-�����SXLV�GHSXLV�
����-����� 

 

9DOHXU� OD�SOXV�KDXWH�DX�VHLQ�GH� OD�0p�
WURSROH�GH�/\RQ������� 

9DOHXU�OD�SOXV�EDVVH�DX�VHLQ�GH�OD�0p�
WURSROH�GH�/\RQ������� 

0G/������� 

0G/������� 

,QGLFH�OLp�j�O¶HVSpUDQFH�GH�YLH�����-���� 

,QGLFH�OLp�DX�GLSO{PH����� 

6RXUFH���2EVHUYDWRLUH�5pJLRQDO�GH�OD�6DQWp 

6RXUFH���,QVHH�-�5HFHQVHPHQW�GH�OD�3RSXODWLRQ����� 



 

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

'LPHQVLRQ� © 5HYHQX� ª� �� 
OH�QLYHDX�GH�YLH 

&HW�LQGLFH�VH�FDOFXOH�j�SDUWLU�GH�OD�YDOHXU�
PpGLDQH� GHV� UHYHQXV� ILVFDX[� GHV�
PpQDJHV�SDU�XQLWp�GH�FRQVRPPDWLRQ�SDU�
FRPPXQH��,O�PHVXUH�O¶pFDUW�SDU�UDSSRUW�j�
XQ� VHXLO� SODQFKHU� H[SULPp�
FRQYHQWLRQQHOOHPHQW� HQ� SDULWp� GH�
SRXYRLU�G¶DFKDW��33$�� 

 

/¶LQGLFH�SRXU�OD�0pWURSROH�GH�/\RQ��������
HVW� DX� GHVVXV� GH� OD�PR\HQQH� UpJLRQDOH�
�������� HW� VXSpULHXU� j� FHOXL� TXH� O¶RQ�
WURXYH�O¶pFKHOOH�QDWLRQDOH��������� 

 

9DOHXU� OD� SOXV� KDXWH� DX� VHLQ� GH� OD�
0pWURSROH�GH�/\RQ������YDOHXU�SODIRQQpH� 

9DOHXU� OD� SOXV� EDVVH� DX� VHLQ� GH� OD�
0pWURSROH�GH�/\RQ������� 

 

6RXUFH� �� ,QVHH� -� 5HYHQXV� ILVFDX[� GHV�
PpQDJHV 

 

 

&RQFOXVLRQ 

/D� KLpUDUFKLVDWLRQ� SDU� JUDQGV� VHFWHXUV�
GpPRJUDSKLTXHV� GH� OD� PpWURSROH� UHVWH�
GDQV� O¶HQVHPEOH� LQFKDQJpH� SDU� UDSSRUW�
DX[�SpULRGHV�SUpFpGHQWHV� ��j� O¶RXHVW� OHV�
FRPPXQHV� RQW� XQ� ,'+� VXSpULHXU� j� OD�
PR\HQQH� GH� OD�0pWURSROH� DORUV� TXH� OHV�
FRPPXQHV�GH�O¶HVW�HW�GX�VXG�RQW�XQ�,'+�
LQIpULHXU�� 6L� JOREDOHPHQW� O¶,'+� ORFDO� GH�
O¶DJJORPpUDWLRQ� O\RQQDLVH� pYROXH� j� OD�
KDXVVH�� GHV� GLVSDULWpV� ELHQ� FRQQXHV�
VXEVLVWHQW� HQWUH� OHV� FRPPXQHV� GH� O¶(VW�
HW� O¶2XHVW� GH� OD� PpWURSROH�� PDLV� DXVVL�
SUREDEOHPHQW� j� XQH� pFKHOOH� LQIUD-
FRPPXQDOH� �j� ODTXHOOH� OD� FRPSRVLWLRQ�
PrPH� GH� O¶LQGLFDWHXU� QH� QRXV� SHUPHW�
SDV�GHVFHQGUH��� 

0G/������� 

,QGLFH�OLp�DX�UHYHQX����� 

,'+�ORFDO�����-���� HVS�YLH GLSO{PH UHYHQX ,'+�ORFDO 

0pWURSROH�GH�/\RQ ���� ���� ���� ���� 

5pJLRQ�5K{QH-$OSHV ���� ���� ���� ���� 

)UDQFH�PpWURSROLWDLQH ���� ���� ���� ���� 

     

,'+�ORFDO�����-���� HVS�YLH GLSO{PH UHYHQX ,'+�ORFDO 

0pWURSROH�GH�/\RQ ���� ���� ���� ���� 

5pJLRQ�5K{QH-$OSHV ���� ���� ���� ���� 

)UDQFH�PpWURSROLWDLQH ���� ���� ���� ���� 

     

,'+�ORFDO�����-���� HVS�YLH GLSO{PH UHYHQX ,'+�ORFDO 

0pWURSROH�GH�/\RQ ���� ���� ���� ���� 

5pJLRQ�5K{QH-$OSHV ���� ���� ���� ���� 

)UDQFH�PpWURSROLWDLQH ���� ���� ���� ���� 

6RXUFH���,QVHH�-�5HYHQXV�ILVFDX[�GHV�PpQDJHV 



 

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

,1',&(�&20326,7(�'(�6(16,%,/,7e�62&,$/(� 
�UHYHQXV-FK{PDJH-IRUPDWLRQ-SUpFDULWp�� 

8QH� DPpOLRUDWLRQ� GDQV� FHUWDLQV� VLWHV�
HQ�UHQRXYHOOHPHQW�XUEDLQ 

/D�PDMRULWp�GHV�TXDUWLHUV�HQ�SROLWLTXH�GH�
OD�YLOOH�RQW�XQ� LQGLFH�GH�VHQVLELOLWp�pOHYp�
�VXSpULHXU� RX�pJDO� j�����FRQWUH�����HQ�
PR\HQQH�GDQV�OD�0pWURSROH���$�/\RQ�/D�
'XFKqUH� �,ULV� 3ODWHDX��� O¶LQGLFH� GH�
VHQVLELOLWp�SDVVH�GH�����j�����HQ�UDLVRQ�
GH�O¶pYROXWLRQ�GX�SURILO�GHV�PpQDJHV�j�OD�
VXLWH� GHV� RSpUDWLRQV� GH� GpPROLWLRQ� -�
UHFRQVWUXFWLRQ� �-� ��� �� GH� PpQDJHV� j�
EDV�UHYHQXV�HQWUH������HW�������DUULYpH�
GH� SULPR-DFFpGDQW� GDQV� O¶RIIUH� QHXYH��
HWF���� 'DQV� OH� QRXYHDX� FHQWUH-YLOOH� GH�
9DXO[-HQ-9HOLQ�� O¶LQGLFH� SDVVH� GH� ���� j�
���� HQ� UDLVRQ� GH� OD� GLYHUVLILFDWLRQ� GH�
O¶KDELWDW�� 'DQV� OHV� RSpUDWLRQV� HQ� FRXUV��
O¶LQGLFH�GLPLQXH�VHQVLEOHPHQW�PDLV�UHVWH�
WUqV� pOHYp� FRPPH� DX[� 0LQJXHWWHV� j�
9pQLVVLHX[��HQWUH�����HW������HW�DX�0DV�
GX�7DXUHDX�j�9DXO[-HQ-9HOLQ�������� 

$� O¶LQYHUVH�� XQH� IUDJLOLVDWLRQ� 
GH� OD� VLWXDWLRQ� VRFLDOH� GDQV� G¶DXWUHV�
TXDUWLHUV 

/D� VLWXDWLRQ� V¶HVW� HQFRUH� IUDJLOLVpH
�KDXVVH� VXSpULHXUH� j� ����� GDQV�
FHUWDLQV�TXDUWLHUV�TXL�RQW� XQ� LQGLFH�GpMj�
pOHYp� �VXSpULHXU�j������� HQ�SDUWLFXOLHU� j�
3DULOO\� j�%URQ��*UDSSLQLqUH��*UROLqUHV� HW�
9HUFKqUHV� j� 9DXO[-HQ-9HOLQ�� 0HUPR]�
6XG� HW� ,ULV� 9LYLDQQL� DX[� (WDWV-8QLV� j�
/\RQ��H��/D�6DXYHJDUGH�j�/\RQ��H�� 

'DQV� TXHOTXHV� TXDUWLHUV�� OD� KDXVVH� GH�
O¶LQGLFH� HQWUDLQH� OH� SDVVDJH� GDQV� OD�
FDWpJRULH� OD� SOXV� pOHYpH� ����� HW� SOXV�� ��
,ULV� OHV� 6DSLQV� j� 7HUUDLOORQ�� ,ULV� /D�
9HOHWWH� HW� 6HPDLOOHV� 1RUG� j� 5LOOLHX[-OD-
3DSH�� ,ULV�/D�FLWp� MDUGLQ�j�*HUODQG�/\RQ�
�H�� ,ULV� (WDWV-8QLV� j� /\RQ� �H�� ,ULV� /HV�
%URVVHV�j�9LOOHXUEDQQH�� 

/D�SOXSDUW�GH� FHV�TXDUWLHUV�VRQW� LQVFULWV�
GDQV�OH�QRXYHDX�SURJUDPPH�QDWLRQDO�GH�
UHQRXYHOOHPHQW�XUEDLQ�� 

$LQVL�� RQ� REVHUYH� XQ� LQGLFH�
SDUWLFXOLqUHPHQW�pOHYp�� 

-� GDQV� OHV� TXDUWLHUV� 3ROLWLTXH� GH� OD�
9LOOH� 

-� GDQV� OHV� 4XDUWLHUV� 3ROLWLTXH� GH� OD�
9LOOH�HW�4XDUWLHUV�HQ�9HLOOH�$FWLYH� 

-� GDQV� OHV� VHFWHXUV� SpULSKpULTXHV� HW�
IUDQJHV�GH�FHV�TXDUWLHUV� 

3XLV�XQ�LQGLFH�SHX�pOHYp�GDQV�OHV�SDUWLHV�
FHQWUH� QRUG�� QRUG� HW� RXHVW� GH� OD�
PpWURSROH� 

/¶LQGLFH� GH� VHQVLELOLWp� VRFLDOH� D�
pWp�FRQVWUXLW�VSpFLILTXHPHQW�SRXU�
OD� SROLWLTXH� GH� OD� YLOOH�� DILQ� GH�
PHVXUHU� GDQV� �� GLPHQVLRQV� OHV�
pYROXWLRQV� VXU� OHV� TXDUWLHUV� GH� OD�
SROLWLTXH�GH�OD�YLOOH 

6XEVLVWH-W-LO�GHV�LQpJDOLWpV�j�O¶pFKHOOH�
LQIUD-FRPPXQDOH� "� 4XHOOH� HVW� OD�
© VHQVLELOLWp�VRFLDOH ª�GHV�TXDUWLHUV�" 

/¶LQGLFH�GH�VHQVLELOLWp�HVW�FDOFXOp�j�SDUWLU�
GH�TXDWUH�LQGLFDWHXUV�VRFLDX[�� 

· /HV� UHYHQXV� ��pFDUW�HQWUH� OH� UHYHQX�

ILVFDO�GX��HU�GpFLOH�SDU�8&�GH�FKDTXH�
TXDUWLHU�,ULV�HW�FHOXL�GH�O¶8QLWp�XUEDLQH�
G¶DSSDUWHQDQFH�HQ����� 

· /H� FK{PDJH� �� OD� SDUW� GHV�

GHPDQGHXUV� G¶HPSORL� �FDW�� $�%�&�� j�
IDLEOH�QLYHDX�GH�IRUPDWLRQ�j�ILQ����� 

· /D� SUpFDULWp� GHV� IDPLOOHV� �� OD� SDUW�

GHV� IDPLOOHV� PRQRSDUHQWDOHV� DYHF�
HQIDQWV�VRXV�OH�VHXLO�GHV�EDV�UHYHQXV�
j�ILQ����� 

· /D� IRUPDWLRQ� GH� OD� MHXQHVVH� �� OD�

SDUW�GHV� MHXQHV�GH����j����DQV�QRQ�
VFRODULVpV��VDQV�GLSO{PH�HQ����� 

&HW� LQGLFH� SUpVHQWH� GHV� UpVXOWDWV�
FRPSOpPHQWDLUHV� j� FHX[� GH� O¶,'+�� $�
O¶pFKHOOH� LQIUD� FRPPXQDOH�� LO� SHUPHW�
G¶DQDO\VH�GHV�GLVSDULWpV�SOXV�PDUTXpHV�� 

/HV�TXDWUH�FRPSRVDQWV�GH�O¶LQGLFH�GH�VHQVLELOLWp�

VRFLDOH��-�FL-GHVVRXV���HW�O¶LQGLFH�GH�VHQVLELOLWp�j�

OD� FRPPXQH�—� j� JDXFKH� �VRXUFH���([WUDLW�GX�&D�

KLHU�1�� ��3RUWUDLW�GHV�TXDUWLHUV�GH�OD�SROLWLTXH�GH�OD�

YLOOH��2EVHUYDWRLUH�GH� OD� FRKpVLRQ� VRFLDOH�HW� WHUULWR�

ULDOH��$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�

O¶DJJORPpUDWLRQ� O\RQQDLVH��0pWURSROH� GH�/\RQ��(WDW��

GpFHPEUH��������� 



 

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

 

6RXUFH���$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW� 

GH�O¶DJJORPpUDWLRQ�O\RQQDLVH� 



 

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

· 'HV� UHYHQXV� PpGLDQV� GLVSRQLEOHV�PHQVXHO� SDU�

KDELWDQW� SOXV� pOHYpV� TXH� GDQV� OH� UHVWH� GH� OD�
)UDQFH� 

· /D� 0pWURSROH� GH� /\RQ�� DYHF� ����� �� GH� WDX[� GH�

SDXYUHWp�� SUpVHQWH� FHSHQGDQW� XQH� � VLWXDWLRQ� SOXV�
IDYRUDEOH� TXH� G¶DXWUHV� PpWURSROHV� IUDQoDLVHV�
�0RQWSHOOLHU� �������� /LOOH� �� ������� $L[-0DUVHLOOH� ��
�������RX�PrPH�3DULV���������� 

· /HV� LQpJDOLWpV�GH� UHYHQXV� �LQGLFH�GH�*LQL��DX�VHLQ�

GHV� FRPPXQHV� VRQW� pJDOHPHQW� OH� UHIOHW� SRVLWLI�
G¶XQH�SOXV�JUDQGH�PL[LWp�HQWUH�SRSXODWLRQ�DLVpHV�HW�
SOXV�PRGHVWHV�� 

· 5HYHQX�PpGLDQ�GLVSRQLEOH�PHQVXHO���GH�IRUWHV�GLVSDUL�
WpV� H[LVWHQW� HQWUH� OHV� FRPPXQHV� GH� OD� 0pWURSROH�
�SRXYDQW�DOOHU�MXVTX¶j������HXURV�PHQVXHO�� 

· (Q� ������ OH� VHXLO� GH� SDXYUHWp� HVW� GH� �� ���� ¼�PRLV�
SRXU�XQH�SHUVRQQH�DGXOWH�YLYDQW�VHXOH���LO�IDXW�YHLOOHU�j�
UpGXLUH� OH� WDX[� GH� SDXYUHWp� GDQV� OHV� FRPPXQHV� OHV�
SOXV�FRQFHUQpHV��VRLW�OHV�FRPPXQHV�GX�VXG�HW�GH�O¶HVW�
GH� OD� 0pWURSROH�� QRWDPPHQW� 9DXO[-HQ-9HOLQ� ���������
5LOOLHX[-OD-3DSH� ������� 9pQLVVLHX[� ��������� 6DLQW-
)RQV����������*LYRUV�������HW�/\RQ��qPH��������� 

· /HV�pFDUWV� GH� UHYHQXV� �LQGLFH�GH�*LQL�� VRQW�PDUTXpV�
GDQV�OHV�FRPPXQHV�HW�DUURQGLVVHPHQWV�OHV�SOXV�DLVpV�
�FHQWUH��QRUG-RXHVW�GH�OD�0pWURSROH��� 

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

,QGLFDWHXU�� 
® 5HYHQX�GLVSRQLEOH�HW�SDXYUHWp 

&H�TXH�GLVHQW�OHV�LQGLFDWHXUV�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 

 

/H�UHYHQX�GLVSRQLEOH�PHQVXHO�SDU�KDELWDQW�HVW�VHQVLEOHPHQW�pTXLYDOHQW�
DX� UHVWH� GH� OD� )UDQFH� PpWURSROLWDLQH�� GH� IRUWHV� GLVSDULWpV� H[LVWHQW�
HQWUH� OHV� FRPPXQHV� GH� OD� 0pWURSROH� �&HQWUH�(VW�2XHVW��� /HV�
LQpJDOLWpV� GH� UHYHQXV� �LQGLFH� GH� *LQL�� DX� VHLQ� GHV� FRPPXQHV� VRQW�
pOHYpV� GDQV� OHV� WHUULWRLUHV� OHV� SOXV� DLVpV� �FHQWUH�� QRUG-RXHVW� GH� OD�
0pWURSROH��� 

® 5HYHQX�PpGLDQ�GLVSRQLEOH�PHQVXHO�SDU�KDELWDQW���� ����
HXURV�SDU�PRLV�HQ�������j�SHLQH�SOXV�pOHYp�TXH�GDQV�OH�UHVWH�
GH�OD�)UDQFH�PpWURSROLWDLQH��������HXURV�SDU�PRLV�� 

 

/H�WDX[� GH� SDXYUHWp� HVW� SOXV� pOHYp� VXU� FHUWDLQHV� FRPPXQHV� GX�
6XG�HW�GH�O¶(VW� 

® 7DX[�GH�SDXYUHWp���������GH�OD�SRSXODWLRQ��VRLW�OpJqUHPHQW�
VXSpULHXU�DX�WDX[�GH�SDXYUHWp�GH�OD�)UDQFH���������� 

/H�VXLYL�GH�O¶DQDO\VH�GHV�UHYHQXV�GLVSRQLEOHV�HW�QLYHDX�GH�SDXYUHWp�SHUPHWWUD�
G¶LGHQWLILHU�OHV�GLYHUVLWpV�VRFLDOHV�HW�WHUULWRULDOHV�DX�VHLQ�GH�OD�0pWURSROH��VRXV�
O¶DQJOH�GHV�LQpJDOLWpV�GH�YLH�HW�GH�UHYHQXV� 

/HV� UHYHQXV� GLVSRQLEOHV� GHV� KDELWDQWV� H[SULPHQW-LOV� GHV�
QLYHDX[� GH� YLH� GLIIpUHQWV� VHORQ� OHV� FRPPXQHV�� HW� DX� VHLQ�
GHV�FRPPXQHV��VXU�OD�0pWURSROH�GH�/\RQ�" � 
/D�SDUW�GH�OD�SRSXODWLRQ�YLYDQW�HQ�GHVVRXV�GX�VHXLO�GH�SDX�
YUHWp�HVW-HOOH�LPSRUWDQWH�"� 

7DX[�GH�SDXYUHWp�SDU�FRPPXQH�HQ������
�HQ���GH�SRSXODWLRQ� 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű�� 

/H�UHYHQX�GLVSRQLEOH�� 
LQGLFH�GH�*LQL�HW�WDX[�GH�SDXYUHWp 
7RXV� OHV� LQGLFDWHXUV� SURYLHQQHQW� GH� OD� VRXUFH�

)LORVRIL������ 

/H� UHYHQX�GLVSRQLEOH�HVW�OH�UHYHQX�j�OD�GLVSRVLWLRQ�

GX� PpQDJH� �SDU� XQLWp� GH� FRQVRPPDWLRQ�� SRXU�

FRQVRPPHU�HW�pSDUJQHU��,O�FRPSUHQG�O¶HQVHPEOH�GHV�

UHYHQXV�� OHV�SUHVWDWLRQV�VRFLDOHV� UHoXHV�HW� OD�SULPH�

SRXU� O¶HPSORL��$X� WRWDO�GH�FHV�UHVVRXUFHV��RQ�GpGXLW�

OHV� LPS{WV� GLUHFWV� �LPS{W� VXU� OH� UHYHQX�� WD[H�

G
KDELWDWLRQ�� &6*�� &5'6� HW� DXWUHV� SUpOqYHPHQWV�

VRFLDX[� VXU� OHV� UHYHQXV� GX� SDWULPRLQH��� /D� WD[H�

IRQFLqUH�Q¶HVW�SDV�SULVH�HQ�FRPSWH�GDQV�OH�FDOFXO� 

/HV�XQLWpV� GH� FRQVRPPDWLRQ� �8&��VRQW�FDOFXOpHV�

VHORQ� O¶pFKHOOH� G¶pTXLYDOHQFH� GLWH� GH� O¶©� 2&'(�

PRGLILpH� ª� TXL� DWWULEXH� �� 8&� DX� SUHPLHU� DGXOWH� GX�

PpQDJH������8&�DX[�DXWUHV�SHUVRQQHV�GH����DQV�RX��

SOXV� HW� ���� 8&� DX[� HQIDQWV� GH� PRLQV� GH� ��� DQV��

(OOHV�IRQW�UpIpUHQFH�j�XQ�V\VWqPH�GH�SRQGpUDWLRQ�TXL�

DWWULEXH�XQ�FRHIILFLHQW�j�FKDTXH�PHPEUH�GX�PpQDJH�

HW� TXL� SHUPHW� GH� FRPSDUHU� OHV� QLYHDX[� GH� YLH� GH�

PpQDJHV� GH� WDLOOHV� RX� GH� FRPSRVLWLRQV� GLIIpUHQWHV��

$YHF�FHWWH�SRQGpUDWLRQ��OH�QRPEUH�GH�SHUVRQQHV�HVW�

UDPHQp� j� XQ� QRPEUH� G
XQLWpV� GH FRQVRPPDWLRQ�

�8&���/HV�EHVRLQV�G
XQ�PpQDJH�QH�V
DFFURLVVHQW�SDV�

HQ� VWULFWH� SURSRUWLRQ� GH� VD� WDLOOH�� /RUVTXH� SOXVLHXUV�

SHUVRQQHV� YLYHQW� HQVHPEOH�� LO� Q
HVW� SDV� QpFHVVDLUH�

GH� PXOWLSOLHU� WRXV� OHV� ELHQV� GH� FRQVRPPDWLRQ� �HQ�

SDUWLFXOLHU��OHV�ELHQV�GH�FRQVRPPDWLRQ�GXUDEOHV��SDU�

OH� QRPEUH� GH� SHUVRQQHV� SRXU� JDUGHU� OH� PrPH�

QLYHDX�GH�YLH�� 

/
LQGLFH� GH� *LQL� �GLVSDULWpV� GHV� UHYHQXV�� HVW�XQ�

LQGLFDWHXU� V\QWKpWLTXH� G
LQpJDOLWpV� GHV� UHYHQXV� HW�

GHV� QLYHDX[� GH� YLH�� ,O� V¶DSSOLTXH� LFL� DX[� UHYHQXV��

PDLV� D� HQ� UpDOLWp� XQH� pWHQGXH� SOXV� YDVWH�� ,O YDULH�

HQWUH� �� HW� ��� ,O� HVW� pJDO� j� �� GDQV� XQH� VLWXDWLRQ�

G
pJDOLWp�SDUIDLWH�R��WRXV�OHV�UHYHQXV�VHUDLHQW�pJDX[���

,O�HVW�pJDO�j���GDQV�XQH�VLWXDWLRQ�OD�SOXV�LQpJDOLWDLUH�

SRVVLEOH�� (QWUH� �� HW� ��� O
LQpJDOLWp� HVW� G
DXWDQW� SOXV�

IRUWH� TXH� O
LQGLFH� GH� *LQL� HVW� pOHYp�� &H� VRQW� OHV�

UHYHQXV�GLVSRQLEOHV�TXL�VRQW�LFL�DQDO\VpV� 

/H� WDX[� GH� SDXYUHWp� HVW� OD� SDUW� GH� OD� SRSXODWLRQ�

YLYDQW� VRXV� OH� VHXLO� GH� SDXYUHWp�GDQV� OD� SRSXODWLRQ�

WRWDOH�� /HV� SHUVRQQHV� YLYDQW� VRXV� OH� VHXLO� GH�

SDXYUHWp��VRQW�FHOOHV�GRQW�OH�UHYHQX� GLVSRQLEOH� SDU�

8&� HVW� LQIpULHXU� DX� VHXLO� GH� ���� GX� UHYHQX�

GLVSRQLEOH� SDU� 8&� PpGLDQ� HQ� )UDQFH�

PpWURSROLWDLQH��(Q������OH�VHXLO�GH�SDXYUHWp�VH�VLWXH�

j� �� ���� HXURV� SDU� PRLV� SRXU� XQH� SHUVRQQH� VHXOH�

�����HXURV��PRLV�SRXU� XQ�FRXSOH�DYHF�GHX[�HQIDQWV�

HQ�EDV�kJH� 

&HUWDLQHV� GRQQpHV� VRQW� H[WUDLWHV� GH� O¶DWODV� GHV�

SROLWLTXHV� VRFLDOHV� HW�PpGLFR-VRFLDOHV� GH�PDL� �����

�$JHQFH� G¶XUEDQLVPH� SRXU� OH� GpYHORSSHPHQW� GH�

O¶DJJORPpUDWLRQ�O\RQQDLVH���UpDOLVp�SRXU�OD�0pWURSROH�

GH� /\RQ� HW� OH� SURMHW� PpWURSROLWDLQ� GHV� VROLGDULWpV�

����-������ 

0pWKRGRORJLH 

1LYHDX[�GH�YLH�HW�SDXYUHWp� ��GHV� LQp�
JDOLWpV�GH�SOXV�HQ�SOXV�PDUTXpHV 

'HSXLV� XQH� YLQJWDLQH� G¶DQQpHV�� OD�
)UDQFH��FRPPH�ELHQ�G¶DXWUHV�SD\V��YRLW�
GH�SOXV�HQ�SOXV� OHV�pFDUWV�GH�UHYHQX�VH�
UHQIRUFHU�� /H� PRGqOH� VRFLDO� IUDQoDLV�
�JUkFH� DX[� UHWUDLWHV� HW� DX[� SUHVWDWLRQV�
VRFLDOHV� QRWDPPHQW�� DPRUWLW� OHV� FKRFV��
HW� OLPLWH�HQ�SDUWLH� OH�FUHXVHPHQW�GH�FHV�
pFDUWV�� /HV� LQpJDOLWpV� HW� OHV� pFDUWV� VH�
SRXUVXLYHQW�HQ�SDUWLFXOLHU�SDU� O¶DXJPHQ�
WDWLRQ� GX� QLYHDX� GH� YLH� GHV� SOXV� ULFKHV�
HW� GHSXLV� XQH� GL]DLQH� G¶DQQpHV�� GH� OD�
EDLVVH�GH�FHOXL�GHV�SOXV�SDXYUHV� 

(Q� ������ ���� PLOOLRQV� GH� IUDQoDLV� VH�
VLWXHQW�VRXV�OH�VHXLO�GH�SDXYUHWp��(Q����
DQV�� OH� WDX[� GH� SDXYUHWp� HVW� SDVVp� GH�
������ j� ������ FH� TXL� UHSUpVHQWH� XQ�
PLOOLRQ� GH� SHUVRQQHV� SDXYUHV� VXSSOp�
PHQWDLUHV��/D�SDXYUHWp�D�IRUWHPHQW�SUR�
JUHVVp�j�SDUWLU�GH������DYHF�O¶DFFHQWXD�
WLRQ� GHV� GLIILFXOWpV� pFRQRPLTXHV� OLpHV�j�
OD�FULVH�ILQDQFLqUH���H[WUDLW�GH�/
pWDW�GH�OD�
SDXYUHWp� HQ� )UDQFH� -� 1RWHV� GH� O�

2EVHUYDWRLUH�–� Q�� ��� QRYHPEUH� �����–�
2EVHUYDWRLUH�GHV�LQpJDOLWpV�� 

· 7DX[� GH� SDXYUHWp� HW� ,QGLFH� GH� *LQL� �� /HV�GRQQpHV�GLVSRQLEOHV�VH�UDSSRUWHQW�DX[�
DQQpHV� ����� HW� ������ '¶R�� XQ� PDQTXH� GH� UHFXO� SRXU� SRXYRLU� UpDOLVHU� GHV�
FRPSDUDLVRQV��$�FDXVH�GHV�VHFUHWV�VWDWLVWLTXHV��OHV�GRQQpHV�QH�VRQW�SDV�GLVSRQLEOHV�
SRXU�FHUWDLQHV�FRPPXQHV� 

· 6L� O¶LQGLFH� GH� *LQL� HVW� GLVSRQLEOH� SDU� FRPPXQH�� RQ� QH� FRQQDLW� SDV� OH� GpWDLO� GHV�
SURSRUWLRQV�GH�SRSXODWLRQV�ULFKHV�RX�SDXYUHV�DX�VHLQ�GH�FHV�FRPPXQHV� 

/LPLWH�GHV�LQGLFDWHXUV 

&RQWH[WH 



 

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

/HV� UHYHQXV� GLVSRQLEOHV� 
�DSUqV� GpGXFWLRQ� GHV� LPS{WV� HW�
DMRXW�GHV�SUHVWDWLRQV�VRFLDOHV�� 

2Q� REVHUYH� XQ� UHYHQX� PpGLDQ� GLVSR�
QLEOH�PHQVXHO�SDU�KDELWDQW�SOXV�pOHYp�
������ HXURV� SDU� PRLV� HQ� ������ TXH�
GDQV� OH� UHVWH� GH� OD� )UDQFH� PpWURSROL�
WDLQH� ������ (XURV� SDU� PRLV��� PDLV� GH�
IRUWHV�GLVSDULWpV�H[LVWHQW� HQWUH� OHV� FRP�
PXQHV� GH� OD� PpWURSROH� �SRXYDQW� DOOHU�
MXVTX¶j������HXURV�PHQVXHO�� 

/H� UHYHQX� PHQVXHO� GLVSRQLEOH� PpGLDQ�
HVW�JOREDOHPHQW�VXSpULHXU�j������HXURV�
GDQV� OH� FHQWUH� �VDXI� /\RQ� �qPH�� �qPH�
HW� �qPH�� 9LOOHXUEDQQH�� HW� O¶RXHVW� O\RQ�
QDLV�� DLQVL� TXH� &KDVVLHX�� 0H\]LHX� HW�
-RQDJH��,ULJQ\��6RODL]H��9HUQDLVRQ��6DLQW
-*HQLV-/DYDO�� 0LRQV�� &RUEDV�� ,O� HVW� VX�
SpULHXU�j������HXURV�GDQV�OH�QRUG-RXHVW�
�DLQVL� TXH�&KDUO\��0RQWDJQ\�� )RQWDLQHV�
6DLQW-0DUWLQ�� 6DWKRQD\-YLOODJH��� HW� LQIp�
ULHXU� j� ����� (XURV� SDU� PRLV� VXU� OHV�
FRPPXQHV�GH�9DXO[-HQ-9HOLQ��5LOOLHX[-OD
-3DSH�� 9pQLVVLHX[� HW� 6DLQW-)RQV�� /HV�
DXWUHV�FRPPXQHV�GH� O¶HVW� O\RQQDLV�VRQW�
FRQFHUQpHV� SDU� GHV� UHYHQXV� FRPSULV�
HQWUH� ����� HW� ����� (XURV� SDU� PRLV� ��
/\RQ� �qPH�� �qPH�� �qPH��9LOOHXUEDQQH��
'pFLQHV-&KDUSLHX��%URQ��2XOOLQV��3LHUUH-
%pQLWH�� /D� 0XODWLqUH�� *ULJQ\�� DLQVL� TXH�
1HXYLOOH-VXU-6D{QH�HW�6DWKRQD\�–&DPS� 

 

/HV� UHYHQXV� GLVSRQLEOHV� PpGLDQ� �SDU�
8QLWp� GH� &RQVRPPDWLRQ�� GH� OD� SRSXOD�
WLRQ� pYROXHQW� JOREDOHPHQW� j� OD� KDXVVH�
SRXU� OD� 0pWURSROH� GH� /\RQ� GHSXLV� SOX�
VLHXUV�DQQpHV��&HWWH�DXJPHQWDWLRQ�V¶RE�
VHUYH� GDQV� OD� PDMRULWp� GHV� FRPPXQHV�
GH� O¶DJJORPpUDWLRQ� j� O¶H[FHSWLRQ� GHV�
FRPPXQHV� VXLYDQWHV� �� &KDPSDJQH-HQ-
0RQW-G¶RU�� (FXOO\�� )UDQFKHYLOOH�� *HQD\��
*LYRUV�� /D� 0XODWLqUH�� /\RQ� ��� �� HW� ���
9pQLVVLHX[�� 2XOOLQV�� 3LHUUH-%pQLWH�� 5LO�
OLHX[-OD-3DSH�� 6DLQWH-)R\-OqV-/\RQ��
6DLQW-)RQV�� 6XU� FHV� WHUULWRLUHV�� OHV� QL�
YHDX[� GH� YLH� PpGLDQV� GLPLQXHQW� HQWUH�
����� HW� ����� SDU� SDXSpULVDWLRQ� GH� OD�
SRSXODWLRQ�HW���RX�SDU�HIIHW�GH�O¶DWWUDFWLRQ�
GH�SRSXODWLRQV�SOXV�PRGHVWHV�TXH�FHOOHV�
GpMj�UpVLGHQWH� 

 

 

(Q�VDYRLU�SOXV 5HYHQX�GLVSRQLEOH�PpGLDQ�SDU�8QLWp�GH�&RQVRPPDWLRQ� 
GH�OD�SRSXODWLRQ�JOREDOH 

6RXUFH���$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH� 



 

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

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/HV� LQpJDOLWpV� GH� UHYHQXV� 
�LQGLFH�GH�*LQL�� 

/HV� LQpJDOLWpV� GH� UHYHQXV� �LQGLFH� GH�
*LQL�� VRQW� LPSRUWDQWHV� VXU� OD�0pWURSROH�
GH� /\RQ�� /¶LQGLFH� TXL� DWWHLQW� ����� HVW� j�
SHLQH� VXSpULHXU� j� FHOXL� PHVXUp� j�
O¶pFKHOOH�GH�OD�)UDQFH���������&HV�LQpJDOL�
WpV� VRQW�PDUTXpHV� GDQV� OHV� FRPPXQHV�
HW� DUURQGLVVHPHQWV� OHV� SOXV� DLVpV� GH�
O¶DJJORPpUDWLRQ� �/\RQ� FHQWUH—VDXI�
�qPH�HW��qPH�DUURQGLVVHPHQW��HW�RXHVW�
GH�OD�0pWURSROH���R��HOOHV�VRQW�IRUWHV�� 

/D�YLOOH�pJDOLWDLUH� UpYqOH�XQH�YLOOH�KRPR�
JqQH� R�� OD� PL[LWp� VRFLDOH� Q¶D� SDV� WRX�
MRXUV� VD� SODFH�� /D� YLOOH� HVW� LQpJDOLWDLUH�
�ORUVTXH� O¶LQGLFH� GH� *LQL� DSSURFKH� ������
TXDQG�HOOH�Q¶HVW�SDV�XQLIRUPH�HW�TXH�VHV�
KDELWDQWV� ULFKHV� FRKDELWHQW� DYHF� GHV�
SDXYUHV��$LQVL��FHV�LQpJDOLWpV�GH�UHYHQXV�
DX�VHLQ�G¶XQH�PrPH�FRPPXQH�VRQW�DXV�
VL� OH� VLJQH�G¶XQH�PL[LWp�� /D� VRXUFH�)LOR�
VRIL�QH�QRXV�GRQQH�SDV� OD� UpSDUWLWLRQ�GH�
OD� SRSXODWLRQ� SDU� WUDQFKH� GH� QLYHDX� GH�
YLH�DX�VHLQ�GHV�FRPPXQHV� 

2Q�REVHUYH�FHSHQGDQW�TXH�OHV�LQpJDOLWpV�
GH�UHYHQXV�OHV�SOXV�LPSRUWDQWHV�VH�ORFD�
OLVHQW� DX� VHLQ� GHV� FRPPXQHV� R�� VRQW�
SUpVHQWHV� GHV� IR\HUV� WUqV� ULFKHV� TXL�
FUHXVHQW� O¶pFDUW�HQ� WHUPH�GH�UHYHQXV��HW�
R�� QH� VRQW� SDV� DEVHQWV� FHUWDLQV� IR\HUV�
DX[�UHYHQXV�WUqV�IDLEOHV� 

 

$X-GHOj� GH� O¶pFKHOOH� PpWURSROLWDLQH�� HQ�
FRPSDUDLVRQ� j� G¶DXWUHV� PpWURSROHV�� RQ�
REVHUYH� JOREDOHPHQW� TXH� OHV� JUDQGHV�
PpWURSROHV�SUpVHQWHQW�GHV�pFDUWV�LPSRU�
WDQWV�GH�UHYHQXV��1RWRQV�FHSHQGDQW�TXH�
3DULV��$L[-HQ-3URYHQFH��OH�)UDQFR-YDOGR-
*HQHYRLV�� HWF��RQW� GHV�PR\HQQHV� VXSp�
ULHXUHV� j� /\RQ�� GRQW� O¶DLUH� XUEDLQH� HVW��
FRQVLGpUpH� FRPPH� © DVVH]� pJDOL�
WDLUH ª� �VHORQ� OD�VRXUFH�&*(7������� ,Q�
VHH�)LORVL������� 

 

6RXUFH���5pDOLVDWLRQ�&*(7��UDSSRUW������ 
5HJDUGV�VXU�OHV�WHUULWRLUHV��VHORQ�VRXUFH�,QVHH�)LORVRIL������ 

,QpJDOLWpV�GH�UHYHQXV� 

 

*pRJUDSKLH�GHV�LQpJDOLWpV�GH�UHYHQXV�j�O¶pFKHOOH�ORFDOH 
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8Q�WDX[�GH�SDXYUHWp�PRLQV�pOHYp�TXH�
OD� PR\HQQH� IUDQoDLVH� RX� TXH� FHU�
WDLQHV�PpWURSROHV 

 

/H� WDX[� GH� SDXYUHWp� HVW� OD� SDUW� GH� OD�
SRSXODWLRQ� YLYDQW� VRXV� OH� VHXLO� GH� SDX�
YUHWp�GDQV�OD�SRSXODWLRQ�WRWDOH� 

/HV� SHUVRQQHV� YLYDQW� VRXV� OH� VHXLO� GH�
SDXYUHWp��VRQW�FHOOHV�GRQW�OH�UHYHQX�GLV�
SRQLEOH�SDU�8&�HVW�LQIpULHXU�DX�VHXLO�GH�
���� GX� UHYHQX�PpGLDQ�GLVSRQLEOH� SDU�
8&�HQ�)UDQFH�PpWURSROLWDLQH�� 

(Q������� OH�VHXLO�GH�SDXYUHWp�VH�VLWXH�
j�������HXURV�SDU�PRLV�SRXU�XQH�SHU�
VRQQH� DGXOWH� YLYDQW� VHXOH� �HW� �����
HXURV�PRLV� SRXU� XQ� FRXSOH� DYHF� XQ� HQ�
IDQW�GH�PRLQV�GH����DQV�� 

 

/D�0pWURSROH�GH�/\RQ�D�XQ�WDX[�GH�SDX�
YUHWp��HQ���GH�SRSXODWLRQ��GH���������
VRLW�XQ�WDX[�XQ�SHX�VXSpULHXU�DX�WDX[�
GH�SDXYUHWp�GH�OD�)UDQFH� 

/HV�FRPPXQHV� OHV�SOXV�FRQFHUQpHV�SDU�
OD�SDXYUHWp�VRQW�OHV�FRPPXQHV�GX�VXG�
HW� GH� O¶HVW� GH� OD� 0pWURSROH�� QRWDP�
PHQW� ��9DXO[-HQ-9HOLQ� �������� ��5LOOLHX[-
OD-3DSH� ������� 9pQLVVLHX[� ���������
6DLQW-)RQV� ��������� *LYRUV� ������ HW�
/\RQ��H��������� 

0pWURSROH�GH�/\RQ�������� 
)UDQFH�PpWURSROLWDLQH�������� 

7DX[�GH�SDXYUHWp�SDU�FRPPXQH�HQ�������HQ���GH�SRSXODWLRQ�SDXYUH� 

6RXUFH���,16((��)LORVRIL����� 
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6RXUFH���,16((��)LORVRIL�������H[WUDLW�GH�0pWURVFRSH�MXLQ����� 

3RXU�VH�FRPSDUHU 

/D�0pWURSROH� GH� /\RQ�� DYHF� ������� GH�
WDX[�GH�SDXYUHWp��SUpVHQWH�XQH��VLWXDWLRQ�
PRLQV� GpIDYRUDEOH� TXH� � G¶DXWUHV�PpWUR�
SROHV� IUDQoDLVHV� WHOOHV� TXH� 0RQWSHOOLHU�
��������� /LOOH� ��������� $L[-0DUVHLOOH�
��������� RX� PrPH� 3DULV� ��������� /D�
SOXSDUW� GHV� JUDQGHV� PpWURSROHV� IUDQ�
oDLVHV�SUpVHQWHQW�XQH�SDUW�GH�SRSXODWLRQ�
SDXYUH� LPSRUWDQWH� HW� VXSpULHXUH� j� OD�
PR\HQQH� QDWLRQDOH� ��������� 6HXOHV�
1DQWHV�� 5HQQHV�� RX� %UHVW� SHXYHQW� VH�
SUpYDORLU� G¶XQ� WDX[�GH�SDXYUHWp� LQIpULHXU�
j������GH�VD�SRSXODWLRQ�� 
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· 8Q� WDX[� G¶HIIRUW� TXL� pYROXH� SHX� FHV� GHUQLqUHV� DQ�

QpHV�� PDLV� GHV� pYROXWLRQV� j� VXUYHLOOHU� FDU� VL�
TXHOTXHV�FRPPXQHV�SUpVHQWHQW�GHV�DPpOLRUDWLRQV��
G¶DXWUHV�RQW�XQ�WDX[�G¶HIIRUW�PpGLDQ�SRXU� OHV� ORFD�
WDLUHV�TXL�DXJPHQWH�� 

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

&H�TXH�GLVHQW�OHV�LQGLFDWHXUV�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 

 

/H� WDX[� G¶HIIRUW� ORFDWDLUH� HVW� SOXV� pOHYp� GDQV� OHV� FRPPXQHV�
DLVpHV��FHQWUH��QRUG�HW�RXHVW�GH�OD�0pWURSROH��� 

® 7DX[� G¶HIIRUW� SRXU� OHV� ORFDWDLUHV� �� DSSURFKDQW� GX� TXDUW� GHV�
UHYHQXV�EUXWV�SRXU�EHDXFRXS�GH�FRPPXQHV�GH�OD�0pWURSROH� 

 

/HV�IDPLOOHV�PRQRSDUHQWDOHV�VRQW�HQ�DXJPHQWDWLRQ�HW�GH�SOXV�HQ�
SOXV�YXOQpUDEOHV� 

® )DPLOOHV�PRQRSDUHQWDOHV���DX�QRPEUH�GH��������HQ������GDQV�OD�
0pWURSROH��HQ�DXJPHQWDWLRQ�GH���������GHSXLV������ 

/¶DQDO\VH�GHV�QLYHDX[� GH� YLH�HW� SDXYUHWp�SHUPHW�GH�V¶LQWHUURJHU� VXU� OD�PD�
QLqUH�GH�UpGXLUH� OHV� LQpJDOLWpV�VRFLDOHV�DX�VHLQ�GX� WHUULWRLUH��GDQV� OH� UHVSHFW�
GH�OD�GLYHUVLWp�VRFLDOH��HQ�DSSURFKDQW�FHWWH�TXHVWLRQ�VRXV�O¶DQJOH�GH�O¶DFFHVVL�
ELOLWp�DX�ORJHPHQW� 

/D�SDUW�GH�UHYHQXV�FRQVDFUpH�SDU�XQ�ORFDWDLUH�j�VRQ�OR\HU�
HVW-HOOH� VXSSRUWDEOH� "� 'HV� LQpJDOLWpV� HW� GLVSDULWpV� WHUULWR�
ULDOHV� VRQW-HOOHV� REVHUYpHV� HQ� PDWLqUH� G¶DFFHVVLELOLWp� DX�
ORJHPHQW�HW�G¶LQpJDOLWpV�VXU�OD�0pWURSROH�GH�/\RQ�"� 

· 'HV�WDX[�G¶HIIRUW� LPSRUWDQWV�VXU�OD�0pWURSROH��&H�WDX[�
HVW�GpWHUPLQDQW�SRXU�OH�UHVWH�j�YLYUH�GHV�SHUVRQQHV�j�
EDV� UHYHQXV��/\RQ�HVW�XQH�FRPPXQH�FKqUH�SRXU�VHV�
ORFDWDLUHV��9LOOHXUEDQQH�GDQV�XQH�PRLQGUH�PHVXUH�� 

· /HV� IDPLOOHV�PRQRSDUHQWDOHV� YLYHQW� GDQV� GHV� FRQGL�
WLRQV� GH� ORJHPHQW� SOXV� GLIILFLOHV� HW� SOXV� IUDJLOHV�
TXH� OHV� FRXSOHV� DYHF� HQIDQWV�� (OOHV� VRQW� GH� SOXV� HQ�
SOXV� QRPEUHXVHV��PDLV� DXVVL� GH� SOXV� HQ� SOXV� YXOQp�
UDEOHV�YLV-j-YLV�GH�O¶DFFqV�j�XQ�ORJHPHQW�GH�TXDOLWp� 

· (OOHV�VRQW�SOXV�QRPEUHXVHV�GDQV� OH�FHQWUH��H�� �H�� �H��
�H��� GDQV� O¶(VW� HW� OH�6XG� GH� OD�0pWURSROH� �FRUUpODWLRQ�
WDX[�GH�SDXYUHWp�� 

&200(17� e92/8(17� /(6� ,1e*$/,7e6�
62&,2-63$7,$/(6�685�/$�0(75232/(�" 

,QGLFDWHXUV�� 
® 7DX[�G¶HIIRUW�GHV�PpQDJHV�ORFDWDLUHV� 
® 3DUW�GHV�IDPLOOHV�PRQRSDUHQWDOHV 
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7DX[�G¶HIIRUW�GHV�PpQDJHV�ORFDWDLUHV 

/H�WDX[�G¶HIIRUW�QHW�HVW�DSSUpKHQGp�SDU�OH�
UDWLR� HQWUH� OH� FR�W� GX� ORJHPHQW��
GpGXFWLRQ�IDLWH�GHV�DOORFDWLRQV�ORJHPHQW��
HW� OHV� UHYHQXV� �� �OR\HU� �� FKDUJHV�
IRUIDLWDLUHV� -� DLGHV� ORJHPHQWV���UHYHQX�
KRUV� DLGHV� ORJHPHQW��� ,O� UHSUpVHQWH� OD�
SDUW� GX� UHYHQX� GHV� DOORFDWDLUHV�
HIIHFWLYHPHQW� FRQVDFUpH� DX� OR\HU� XQH�
IRLV� SULVHV� HQ� FRPSWH� OHV� DOORFDWLRQV�
ORJHPHQW�� 

5HYHQXV���LO�V¶DJLW�GX�UHYHQX�EUXW�DQQXHO�
GX�IR\HU������DXJPHQWp�GHV�SUHVWDWLRQV�
IDPLOLDOHV� SHUoXHV� �KRUV� DLGHV� DX�
ORJHPHQW��HQ������ 

/R\HU��� HQ� O¶DEVHQFH� G¶LQIRUPDWLRQ� VXU�
OHV� FKDUJHV� UpHOOHV�� RQ� FDOFXOH� GHV�
FKDUJHV� IRUIDLWDLUHV� FRUUHVSRQGDQW� DX�
EDUqPH� GHV� DOORFDWLRQV� ORJHPHQW�� VRLW�
������ HXURV� SDU� GRVVLHU� HW� ������ HXURV�
SDU�SHUVRQQH�j�FKDUJH� 

&HUWDLQHV� GRQQpHV� VRQW� H[WUDLWHV� GH�
O¶DWODV�GHV�SROLWLTXHV�VRFLDOHV�HW�PpGLFR-
VRFLDOHV� GH� PDL� ����� �$JHQFH�
G¶XUEDQLVPH� SRXU� OH� GpYHORSSHPHQW� GH�
O¶DJJORPpUDWLRQ� O\RQQDLVH�� � UpDOLVp� SRXU�
OD� PpWURSROH� GH� /\RQ� HW� OH� SURMHW�
PpWURSROLWDLQ�GHV�VROLGDULWpV�����-������ 

0pWKRGRORJLH 

7DX[�G¶HIIRUWV�GHV�PpQDJHV� 
ORFDWDLUHV 

&HW� LQGLFDWHXU� SHUPHW� GH� PHVXUHU� OH�
SRLGV� GH� OD� GpSHQVH� OLpH�j� O¶RFFXSDWLRQ�
GX�ORJHPHQW�VXU�OH�EXGJHW�GHV�PpQDJHV�
HW�OH�SRXYRLU�©VROYDELOLVDWHXUª�GHV�DLGHV��
DLQVL� TXH� OH� © UHVWH� j� YLYUH ª� GHV�Pp�
QDJHV� ORFDWDLUHV�� QRWDPPHQW� SRXU� OHV�
SRSXODWLRQV�OHV�SOXV�SDXYUHV�� 

3DU�FRQVWUXFWLRQ��OD�PRLWLp�GHV�PpQDJHV�D�
XQ�WDX[�G¶HIIRUW�QHW�TXL�VH�VLWXH�HQ�GHVVRXV�
GH�OD�YDOHXU�PpGLDQH�GH�FHW�LQGLFDWHXU��FH�
TXL�HVW�XQ�EDURPqWUH�SRVLWLI� 

/H� FR�W� GHV� OR\HUV� UHSUpVHQWH� VRXYHQW�
XQH� FKDUJH� pOHYpH� SRXU� OHV� PpQDJHV�
PRGHVWHV�� OHV� ORFDWDLUHV�GX� VHFWHXU� SUL�
Yp� HW� OHV� DFFpGDQW� j� OD� SURSULpWp�� /HV�
DLGHV� DX[� ORJHPHQWV� MRXHQW� XQ� U{OH� ©�
UHGLVWULEXWLI� ª� TXL� SHUPHW� DX[� PpQDJHV�
D\DQW� GH� IDLEOHV� UHVVRXUFHV� ILQDQFLqUHV�
GH�UpGXLUH�FHV�GpSHQVHV��/HV�YDULDWLRQV�
VRQW�GDYDQWDJH�OLpHV�j�GHV�YDULDWLRQV�GH�
GpSHQVHV�HQ�ORJHPHQW�TXH�GH�UHYHQX� 

· 7DX[� G¶HIIRUW� ORFDWDLUHV� �� VRQW� QRWDPPHQW� H[FOXV� GX� FKDPS� GH� FDOFXO� OHV� IR\HUV�
ORJHPHQW� �� &URXV� �� 0DLVRQV� GH� UHWUDLWH� HW� FHQWUHV� GH� ORQJ� VpMRXU� TXL� SUpVHQWHQW� GHV�
FDUDFWpULVWLTXHV�SDUWLFXOLqUHV��/HV�OR\HUV�GDQV�OHV�PDLVRQV�GH�UHWUDLWH��QRWDPPHQW��VRQW�
SDUWLFXOLqUHPHQW�pOHYpV�FDU�LOV�HQJOREHQW�G¶DXWUHV�VHUYLFHV�TXH�OH�VHXO�KpEHUJHPHQW��/D�
SRSXODWLRQ�UHWHQXH�SRXU�OH�FDOFXO�HVW�FHOOH�GHV�DOORFDWDLUHV�EpQpILFLDLUHV�G¶XQH�DOORFDWLRQ�
ORJHPHQW� �SDU� ORFDWLI� RX� DFFHVVLRQ�� j� O¶H[FHSWLRQ� GHV� pWXGLDQWV� QH� SHUFHYDQW� TX
XQH�
SUHVWDWLRQ� GH� ORJHPHQW�� GHV� DOORFDWDLUHV� RX� FRQMRLQW� kJpV� GH� ��� DQV� RX� SOXV� HW� GHV�
EpQpILFLDLUHV� G
DOORFDWLRQV� DGXOWHV� KDQGLFDSpV� HQ� PDLVRQ� G
DFFXHLO� VSpFLDOLVpH�� GHV�
DOORFDWDLUHV�KRVSLWDOLVpV�RX�LQFDUFpUpV� 

· /D�SRSXODWLRQ�FRXYHUWH�SDU�GHV�DOORFDWLRQV�ORJHPHQWV�YHUVpHV�SDU�OD�&DI�FRQFHUQH�����
����IR\HUV�ILQ�������&¶HVW�FH�TXL�VHUW�GH�EDVH�DX�FDOFXO�GX�WDX[�G¶HIIRUW�QHW��'¶DSUqV�OH�
UHFHQVHPHQW�GH�SRSXODWLRQ�GH���������������IR\HUV�pWDLHQW�ORFDWDLUHV�GH�OHXU�ORJHPHQW�
HQ�������GRQW���� ����GDQV�OH�SDUFV�VRFLDO���3DU�FRQVpTXHQW��OH�WDX[�GH�FRXYHUWXUH�GH�
FHW� LQGLFDWHXU� UHVWH� WUqV� SDUWLHO� ����� GHV� PpQDJHV� ORFDWDLUHV�� HW� FRQFHQWUp� VXU� OH�
SRSXODWLRQV� OHV� SOXV� PRGHVWHV� HW� TXL� RQW� GURLW� DX[� DOORFDWLRQV� ORJHPHQWV�� 1RXV�
pFKDSSHQW� LFL� OHV� FODVVHV�PR\HQQHV�GRQW� OHV� UHYHQXV� VRQW� LQIpULHXUV� DX[�SODIRQGV�GH�
UHVVRXUFHV� GRQQDQW� GURLW� DX[� DLGHV� DX[� ORJHPHQWV� HW� SRXU� TXL� ELHQ� VRXYHQW� OH� WDX[�
G¶HIIRUW�DYRLVLQH�OHV�����YRLUH�SOXV� 

/LPLWH�GHV�LQGLFDWHXUV 

&RQWH[WH 
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3RXU�OHV�ORFDWDLUHV�SHUFHYDQW�XQH�DOORFD�
WLRQ� ORJHPHQW� GH� OD� &$)�� TXHOOH� HVW� OD�
SDUW� GH� OHXUV� UHYHQXV� ILQDOHPHQW�FRQVD�
FUpH� DX� OR\HU� �OR\HU�FKDUJHV-DLGHV� DX�
ORJHPHQW��"�� 

&H� WDX[� G¶HIIRUW� HVW� GpWHUPLQDQW� SRXU� OH�
UHVWH�j�YLYUH�GHV�SHUVRQQHV�j�EDV�UHYH�
QXV�� 4XDQG� LO� DSSURFKH� GX� TXDUW� GHV�
UHYHQXV� EUXWV� �HW� GHV� DLGHV��� FH� WDX[�
HVW�FRQVLGpUp�FRPPH�WUqV�LPSRUWDQW�� 

%HDXFRXS�GH�FRPPXQHV��SUpVHQWHQW�XQ�
WDX[� G¶HIIRUW� SRXU� OHV� ORFDWDLUHV�� GH� FHW�
RUGUH�� /\RQ� HVW� XQH� FRPPXQH� FKqUH�
SRXU� VHV� ORFDWDLUHV�� 9LOOHXUEDQQH� GDQV�
XQH� PRLQGUH� PHVXUH�� 'HV� FRPPXQHV�
SpULSKpULTXHV� SOXV� SHWLWHV� FRPPH� -R�
QDJH��6RODL]H��0RQWDQD\�RX�/LVVLHX�SUp�
VHQWHQW� GHV� FDUDFWpULVWLTXHV� GLIIpUHQWHV�
PDLV� GHV� WDX[� G¶HIIRUW� LPSRUWDQWV�� /D�
VLWXDWLRQ� pYROXH� SHX� FHV� GHUQLqUHV� DQ�
QpHV�� TXHOTXHV� FRPPXQHV� SUpVHQWDQW�
GHV� DPpOLRUDWLRQV��PDLV� G¶DXWUHV� RQW� XQ�
WDX[� G¶HIIRUW� PpGLDQ� SRXU� OHV� ORFDWDLUHV�
TXL�DXJPHQWH�� 

 

3DU� UDSSRUW� DX�PRGH� GH� FDOFXO� SRVVLEOH�
SRXU�FHW� LQGLFDWHXU��HW�j�VHV� OLPLWHV��QR�
WRQV�SDU�H[HPSOH�OH�IDLW�TXH�OH�WDX[�G¶HI�
IRUW�QHW� PR\HQ�VRLW�GHX[�IRLV�SOXV�IDLEOH�
j� 9DXO[-HQ-9HOLQ� TX¶j� /\RQ� �qPH� LQ�
GLTXH� TXH� OHV� PpQDJHV� GH� 9DXO[-HQ-
9HOLQ� SHUFHYDQW� XQH� DLGH� DX� ORJHPHQW�
EpQpILFLHQW� j� OD� IRLV� GH� PRQWDQWV� SOXV�
pOHYpV� G¶DOORFDWLRQV� �HQ� OLHQ� DYHF� OHXU�
QLYHDX�GH�UHVVRXUFHV�HW�OHXU�FRPSRVLWLRQ�
IDPLOLDOH�� PDLV� DXVVL� SUREDEOHPHQW� GH�
OR\HUV� SOXV�PRGpUpV� TXH� GDQV� OH� �qPH�
DUURQGLVVHPHQW�TXL�FRQFHQWUH�EHDXFRXS�
PRLQV�GH�IDPLOOHV� 

6RXUFH���$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH 

7DX[�G¶HIIRUW� GHV�PpQDJHV� 
ORFDWDLUHV� 

7DX[�G¶HIIRUW�GHV�PpQDJHV�ORFDWDLUHV 
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'HSXLV� OHV�DQQpHV� VRL[DQWH�� OD� SDUW� GHV�
IDPLOOHV� PRQRSDUHQWDOHV� QH� FHVVH� GH�
JUDQGLU� GX� IDLW� GH� OD� IUDJLOLWp� DFFUXH� GHV�
XQLRQV� SDUHQWDOHV�� 6HXOH� OD� PRLWLp� GHV�
PqUHV� GH� IDPLOOH� PRQRSDUHQWDOH�
RFFXSHQW� XQ� HPSORL� j� WHPSV� FRPSOHW��
DORUV� TX¶HOOHV� IRXUQLVVHQW� HQ� JpQpUDO�
O¶HVVHQWLHO� GHV� UHYHQXV� GX� PpQDJH��
&RPPHQW� VH� UpSDUWLVVHQW� OHV� IDPLOOHV�
PRQRSDUHQWDOHV� "� /HXU� QRPEUH�
DXJPHQWH-W-LO�" 

/HV� IDPLOOHV� PRQRSDUHQWDOHV� VRQW�
PDMRULWDLUHPHQW� FRPSRVpHV� G¶XQH�
IHPPH�DYHF� HQIDQW�V��GDQV� OD� WRWDOLWp�
GHV�FRPPXQHV�GH�OD�0pWURSROH����������
(Q� )UDQFH�� ����� PLOOLRQ� GH� IDPLOOHV�
PRQRSDUHQWDOHV� VRQW� FRPSRVpHV�
G¶HQIDQWV� GH� PRLQV� GH� ��� DQV� HW� G¶XQ�
VHXO� SDUHQW�� OHXU� PqUH� OH� SOXV� VRXYHQW��
&HOOHV-FL� UHSUpVHQWHQW� DORUV� HQ� �����
�������GHV�IDPLOOHV�KDELWDQW�OH� WHUULWRLUH�
GH�OD�0pWURSROH�GH�/\RQ��XQH�SURSRUWLRQ�
OpJqUHPHQW� VXSpULHXUH� j� FHOOH� TX¶HOOHV�
RFFXSHQW� OD� PrPH� DQQpH� GDQV� OD�
SRSXODWLRQ� IUDQoDLVH� �HQYLURQ� ������ /HV�
IDPLOOHV�PRQRSDUHQWDOHV�YLYHQW�GDQV�GHV�
FRQGLWLRQV�GH�ORJHPHQW�SOXV�GLIILFLOHV�
HW� SOXV� IUDJLOHV� TXH� OHV� FRXSOHV� DYHF�
HQIDQWV�� (OOHV� VRQW� PRLQV� VRXYHQW�
SURSULpWDLUHV��6LJQH�GHV�GLIILFXOWpV�j�YLYUH�
VHXO� DYHF� GHV� HQIDQWV�� ���� GH� FHV�
IDPLOOHV� SDUWDJHQW� OHXU� ORJHPHQW� DYHF�
G¶DXWUHV� SHUVRQQHV�� KDELWXHOOHPHQW� XQ�
SDUHQW�� 

/HV� IDPLOOHV� PRQRSDUHQWDOHV� VRQW� SOXV�
QRPEUHXVHV� GDQV� OH� FHQWUH� GH� OD�
PpWURSROH� ��HPH��HPH��HPH��HPH���
GDQV� O¶(VW� HW� OH� 6XG� GH� OD� 0pWURSROH�
�FRUUpODWLRQ�WDX[�GH�SDXYUHWp�� 

/HV�IDPLOOHV�PRQRSDUHQWDOHV��TXL�VRQW�DX�
QRPEUH� GH� ��� ���� HQ� ����� GDQV� OD�
0pWURSROH��� RQW� YX� OHXU� QRPEUH�
DXJPHQWHU�GH���������GHSXLV�������HW�
OHXU� SDUW� GDQV� OH� WRWDO� GHV� IDPLOOHV�� GH�
�����SRLQWV� 

$LQVL�� OHV� IDPLOOHV� PRQRSDUHQWDOHV�
VRQW� GRQF� GH� SOXV� HQ� SOXV�
QRPEUHXVHV�� PDLV� DXVVL� GH� SOXV� HQ�
SOXV�YXOQpUDEOHV�YLV-j-YLV�GH�O¶DFFqV�j�
XQ�ORJHPHQW�GH�TXDOLWp� 

 

3DUW�GH�IDPLOOHV�PRQRSDUHQWDOHV�SDU�FRPPXQH�HQ������ 
DX�VHLQ�GH�OD�PpWURSROH�O\RQQDLVH 

3DUW�GH�IDPLOOHV� 
PRQRSDUHQWDOHV 

�6RXUFH���$WODV�GHV�SROLWLTXHV�VRFLDOHV�HW�PpGLFR-VRFLDOHV�GH�PDL����� 

$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH 

SRXU�OD�0pWURSROH�GH�/\RQ�HW�OH�SURMHW�PpWURSROLWDLQ�GHV�VROLGDULWpV�� 
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/H�WHUULWRLUH�SUpVHQWH-W-LO�GHV�pFDUWV�
LPSRUWDQWV�HQWUH�OHV�LQGLYLGXV��GX�SRLQW� 
GH�YXH�GH�OD�VDQWp�HW�GH�OD�TXDOLWp�GH�YLH 

/HV�TXHOTXHV�LQGLFDWHXUV�SUpVHQWpV�GDQV�
FH� FKDSLWUH� WURXYHQW� GHV� SURORQJHPHQWV�
GDQV� GH� QRPEUHXVHV� IRQFWLRQV�� TXL� SUp�
VHQWHQW� HOOHV-DXVVL� G¶DXWUHV� DVSHFWV� GH�
OD� TXDOLWp� GH� YLH� GX� WHUULWRLUH� O\RQQDLV�
�TXDOLWp� GHV� HPSORLV�� GX� FDGUH� GH� YLH��
GHV�DPpQLWpV��GH�OD�YLH�FXOWXUHOOH�«���RX�
GH�OD�VDQWp�GHV�JUDQG-O\RQQDLV� 

,O�SRXUUDLW�IDLUH�O¶REMHW�G¶XQH�DSSURFKH�SDU�
OD�QRWLRQ�GH�GpIDYHXU�HQYLURQQHPHQWDOH��
FRPSOpPHQWDLUH� GDQV� FHUWDLQV� VHFWHXUV�
GH� O¶DJJORPpUDWLRQ� GH� OD� GpIDYHXU� VR�
FLDOH�� 

/D� TXDOLWp� GH� YLH� GHV� KDELWDQWV� HVW� XQ�
IDFWHXU�PDMHXU�SRXU�O¶LPDJH�G¶XQH�PpWUR�
SROH��'DQV�OHXUV�FKRL[�GH�PRELOLWp��G¶LQV�
WDOODWLRQ�� DX-GHOj� GHV� FKRL[� SURIHVVLRQ�
QHOV�HW�pWXGLDQWV��OHV�FULWqUH�GH�OD�TXDOLWp�
GH� YLH�� FRPPH� GH� O¶DFFqV� DX[� VRLQV��
VRQW�VRXYHQW�GpWHUPLQDQWV�� 

&RQFHSW�GLIILFLOH�j�DSSUpKHQGHU��OD�TXDOL�
Wp�GH�YLH�UpXQLW�SOXVLHXUV�GLPHQVLRQV�GH�
OD�VSKqUH�SHUVRQQHOOH��UHYHQX��LQVHUWLRQ��
VHQWLPHQWV� YLV-j-YLV� GH� VRL�� FRKpVLRQ�
VRFLDOH�� VDQWp«�� FRPPH� OHV� DPpQLWpV�
GX�FDGUH�GH�YLH��HQYLURQQHPHQW��TXDOLWp�
GX�ORJHPHQW��GX�TXDUWLHU��GH�OD�YLOOH��� 

(OOH�SHXW�rWUH�DSSURFKpH�j�O¶pFKHOOH�G¶XQ�
WHUULWRLUH��DX�WUDYHUV�GH�GLIIpUHQWV�LQGLFD�
WHXUV�TXL�RQW�pWp�DJUpJpV�DILQ�GH�FRQVWL�
WXHU�XQ�LQGLFH�JOREDO�GH�TXDOLWp�GH�YLH� 

3RXU�rWUH�DWWUDFWLYH��OD�YLOOH�GRLW�UpXQLU�GH�
QRPEUHXVHV�TXDOLWpV�GRQW�FHOOH�G¶rWUH�XQ�
OLHX�IDYRUDEOH�SRXU�OD�VDQWp�GH�VHV�KDEL�
WDQWV� 

$ERUGHU� OD�TXHVWLRQ�GH� OHXU�VDQWp��F¶HVW�
FRPSDUHU� TXHOTXHV� LQGLFDWHXUV� FOpV�
FRPPH�O¶HVSpUDQFH�GH�YLH�j�OD�PR\HQQH�
QDWLRQDOH�PDLV�pJDOHPHQW�GLVWLQJXHU� OHV�
FDXVHV� DX[� SUREOqPHV� GH� VDQWp� GRPL�
QDQWV�VXU�OH�WHUULWRLUH� 



 

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

· /
HVSpUDQFH� GH� YLH� DX� VHLQ� GX� WHUULWRLUH� HVW� VXSp�
ULHXUH�j� OD�PR\HQQH�QDWLRQDOH�GH������DQV��HW�VXSp�
ULHXUH�j�OD�PR\HQQH�5K{QH-$OSHV�GH������� 

· 8QH�HVSpUDQFH�GH�YLH�TXL�UHVWH�SOXV�pOHYpH�FKH]�OHV�
IHPPHV��PDLV�XQH�HVSpUDQFH�GH�YLH�GHV�KRPPHV�HQ�
SURJUHVVLRQ�GH�PDQLqUH�SOXV�OLQpDLUH� 

· 8QH�PRUWDOLWp�SUpPDWXUpH�HQ�GLPLQXWLRQ� 

· 8Q��pFDUW�KRPPH�IHPPH�TXL�WHQG�j�VH�UpGXLUH��HQ�UDLVRQ�
G¶pYROXWLRQV�GHV�PRGHV�GH�YLH�HW�GHV�FRPSRUWHPHQWV�j�
ULVTXHV�TXL�WHQG�j�V¶DFFURvWUH�FKH]�OHV�IHPPHV�� 

· 'HV�GpFqV�SUpPDWXUpV�RX�SDU�PDODGLHV�TXL�UHVWHQW�SOXV�
LPSRUWDQW�FKH]�OHV�KRPPHV�TXH�FKH]�OHV�IHPPHV� 

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

,QGLFDWHXU�� 
® (VSpUDQFH�GH�YLH�j�OD�QDLVVDQFH 

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

 

/¶HVSpUDQFH�GH�YLH�GHV�KRPPHV�HW�GHV�IHPPHV�HVW�VXSpULHXUH�j�
FHOOH�GH�OD�UpJLRQ�$XYHUJQH�5K{QH-$OSHV�HW�GH�OD�)UDQFH� 

® 8QH�HVSpUDQFH�GH�YLH�GH������DQV�HQ�������HQ�DXJPHQWDWLRQ�GH�
�� DQ� GHSXLV� ������ &H� IDLW� SHXW� V
H[SOLTXHU� SDU� OD�
VXUUHSUpVHQWDWLRQ� GHV� FDGUHV� HW� GHV� SURIHVVLRQV�
LQWHOOHFWXHOOHV� VXSpULHXUHV� VXU� OH� WHUULWRLUH� PpWURSROLWDLQ��
O
HVSpUDQFH� GH� YLH� pWDQW� FRUUpOpH� j� OD� FDWpJRULH�
VRFLRSURIHVVLRQQHOOH��HW�GRQF�DX�QLYHDX�GH�YLH��GHV�LQGLYLGXV�� 

 

0DLV�GHV�GLIIpUHQFHV�SHUVLVWHQW�VHORQ�OHV�VHFWHXUV�GH�OD�0pWURSROH�
GH�/\RQ� 

® /
HVSpUDQFH� GH� YLH� PR\HQQH� Q
HVW� SDV� OD� PrPH� VHORQ� OHV�
WHUULWRLUHV�GH�OD�0pWURSROH��6L�O
HVSpUDQFH�GH�YLH�HVW�GH������DQV�
GDQV� OHV� FRPPXQHV� GX� VXG� GH� OD� 0pWURSROH� �*LYRUV� HW� *ULJQ\���
F¶HVW-j-GLUH� Oj� R�� OD� SRSXODWLRQ� HVW� OD� SOXV� SUpFDULVpH�� HOOH� HVW�
VXSpULHXUH�j������DQV�GDQV�FHOOHV�GX�QRUG�HW�GH�O
RXHVW�� 

/
HVSpUDQFH�GH�YLH�j� OD�QDLVVDQFH� �kJH�PR\HQ�GX�GpFqV��HVW�XQ� LQGLFDWHXU�
JpQpUDO�SDUWDJp�SDU�GH�QRPEUHX[�GLVSRVLWLIV�VWDWLVWLTXHV�� ,O� GLW�EHDXFRXS�GH�
FKRVH�VXU�O¶pWDW�GH�VDQWp�JOREDO�G¶XQH�VRFLpWp��/
DXJPHQWDWLRQ�GH�O
HVSpUDQFH�
GH� YLH� j� OD� QDLVVDQFH� SHXW� rWUH� DWWULEXpH� j� SOXVLHXUV� IDFWHXUV� �pOpYDWLRQ� GX�
QLYHDX�GH�YLH��GHV�PRGHV�GH�YLH�HW�GX�QLYHDX�G
LQVWUXFWLRQ��DFFqV�SOXV�ODUJH�
DX[�VHUYLFHV�GH�VDQWp�GH�TXDOLWp«���� 

4XH� UpYqOH� O¶HVSpUDQFH� GH� YLH� GX� WHUULWRLUH� HQ�PDWLqUH� GH�
GpYHORSSHPHQW�KXPDLQ�JOREDO�"� 
/D� SRSXODWLRQ� YLW-HOOH� HQ� ERQQH� VDQWp� HW� GDQV� GHV� FRQGL�
WLRQV�GH�YLH�IDYRUDEOHV�" 4
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/¶HVSpUDQFH�GH�YLH��j�OD�QDLVVDQFH 

/
HVSpUDQFH�GH�YLH�j� OD�QDLVVDQFH��RX�j�
O
kJH� ��� UHSUpVHQWH� OD� GXUpH� GH� YLH�
PR\HQQH�-�DXWUHPHQW�GLW� O
kJH�PR\HQ�DX�
GpFqV�-�G
XQH�JpQpUDWLRQ�ILFWLYH�VRXPLVH�
DX[� FRQGLWLRQV� GH� PRUWDOLWp� GH� O
DQQpH��
(OOH� FDUDFWpULVH� OD� PRUWDOLWp� LQGp-
SHQGDPPHQW�GH�OD�VWUXFWXUH�SDU�kJH��&HW�
LQGLFDWHXU� HVW� SUpVHQWp� VRXV� OD� IRUPH�
G
XQ� FKLIIUH� JOREDO� HW� SRXU� FKDTXH� VH[H��
HW�LO�HVW�H[SULPp�HQ�DQQpHV��/HV�GRQQpHV�
V¶DSSXLHQW� VXU� OH� GLDJQRVWLF� VDQWp-
HQYLURQQHPHQW�GH� OD�0pWURSROH�GH�/\RQ��
UpDOLVp� HQ� ����� SDU� O¶256� HW� OH�
&(5(0$� 

/H� WDX[� �EUXW��GH�PRUWDOLWp�HVW� OH� UDSSRUW�
GX� QRPEUH� GH� GpFqV� GH� O
DQQpH� j� OD�
SRSXODWLRQ�WRWDOH�PR\HQQH�GH�O
DQQpH� 

/H� WDX[� GH� PRUWDOLWp� SUpPDWXUpH� HVW� OH�
QRPEUH� GH� GpFqV�� DX� FRXUV� GH� O
DQQpH��
G
LQGLYLGXV� kJpV� GH� PRLQV� GH� ��� DQV��
UDSSRUWp�j�OD SRSXODWLRQ�WRWDOH�GHV�PRLQV�
GH����DQV��GH�OD�PrPH�DQQpH� 

&HV� GRQQpHV� VRQW� LVVXHV� GHV� GRQQpHV�
GH� O¶,16((� �SRSXODWLRQ� PXQLFLSDOH�
,16((�����-�������UHJLVWUH�QDWLRQDO�GHV�
FDXVHV� GH� GpFqV� ,QVHUP� �����-�������
%DOLVHV�5K{QH-$OSHV�HW�256�$XYHUJQH� 

 

 

 

0pWKRGRORJLH 

/H�FRQWH[WH�QDWLRQDO 

(Q�)UDQFH��HQ������� O
HVSpUDQFH�GH�YLH�
j� OD�QDLVVDQFH�GLPLQXH��DXVVL�ELHQ�SRXU�
OHV� IHPPHV� �- ���� DQ�� TXH� SRXU� OHV�
KRPPHV� �- ���� DQ��� &HWWH� GLPLQXWLRQ�
V
H[SOLTXH� HVVHQWLHOOHPHQW� SDU� XQH�
KDXVVH� GH� OD� PRUWDOLWp� DSUqV� �� DQV��
'DQV� OHV� FRQGLWLRQV� GH� PRUWDOLWp� GH�
������ XQH� IHPPH� YLYUDLW� HQ� PR\HQQH�
���� DQV� HW� XQ� KRPPH� ���� DQV�� $ORUV�
TXH�VXU�XQH�ORQJXH�SpULRGH��O
HVSpUDQFH�
GH� YLH�j� OD� QDLVVDQFH� V
HVW� DFFUXH�� GHV�
EDLVVHV� G
DPSOHXU� SOXV� OLPLWpH� RQW� GpMj�
pWp� REVHUYpHV� SDU� OH� SDVVp� PDLV� HOOHV�
Q
DYDLHQW�DORUV�WRXFKp�TXH�OHV�IHPPHV��-
 ����DQ�HQ������SDU�H[HPSOH���(Q�YLQJW�
DQV�� O
HVSpUDQFH� GH� YLH� GHV� IHPPHV� D�
SURJUHVVp� GH� ��� DQV� HW� FHOOH� GHV�
KRPPHV� GH� ��� DQV�� (Q� ������ O
HVSp�
UDQFH�GH�YLH�GHV�IHPPHV�j�OD�QDLVVDQFH�
HVW� VXSpULHXUH� GH� ��� DQV� j� FHOOH� GHV�
KRPPHV�� 

 

(Q� ������ RQ� HQUHJLVWUH� ��� ���� GpFqV�
HQ� )UDQFH� ��� ���� GpFqV� VXSSOpPHQ�
WDLUHV��VRLW� � ��� ��SDU� UDSSRUW� j�������
DSUqV� GHX[� DQQpHV� GH� UHFXO��� ,O� V
DJLW�
GX�QLYHDX�OH�SOXV�pOHYp�GHSXLV�O
DSUqV
-JXHUUH�� 6L� OHV� WDX[� GH� PRUWDOLWp� j�
FKDTXH�kJH�QH�YDULDLHQW�SDV�� O
DXJPHQ�
WDWLRQ� GX� QRPEUH� GH� SHUVRQQHV� GH�
�� DQV�RX�SOXV�FRQGXLUDLW�j�XQH�KDXVVH�
WHQGDQFLHOOH� GHV� GpFqV�� 'DQV� OHV� DQ�
QpHV� SDVVpHV�� FHWWH� KDXVVH� pWDLW� DWWp�
QXpH�HW�SDUIRLV�SOXV�TXH�FRPSHQVpH�SDU�
OD� EDLVVH� GH� OD� PRUWDOLWp�� (Q� ������ DX�
FRQWUDLUH�� OHV� WDX[� GH� PRUWDOLWp� VH� VRQW�
DFFUXV�� SDUWLFXOLqUHPHQW� DX[� kJHV� pOH�
YpV�� VXLWH� QRWDPPHQW� j� GHV� FRQGLWLRQV�
pSLGpPLRORJLTXHV� HW� PpWpRURORJLTXHV�
SHX�IDYRUDEOHV� 

· &HW�LQGLFDWHXU�QpFHVVLWH�XQH�OHFWXUH�WUDQVYHUVDOH�DX�UHJDUG�GHV�QLYHDX[�G¶pGXFDWLRQ��GH�
SDXYUHWp��GHV�PRGHV�GH�YLH��HWF�� 

/LPLWH�GHV�LQGLFDWHXUV 

&RQWH[WH 
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  +RPPHV )HPPHV 0pWURSROH 
�GH�/\RQ 5K{QH-$OSHV )UDQFH� 

PpWURSROLWDLQH 'HOWD 

���� 
���� ����       ��� 

���� 
���� ����       ��� 

���� ���� ���� 
���� ���� ���� ��� 

���� ���� ���� 
���� ���� ���� ��� 

(VSpUDQFH�GH�YLH�j�OD�QDLVVDQFH�VXU�OD�SpULRGH�����-���� +RPPHV )HPPHV 

*UDQG�/\RQ�(VW ���� ���� 

*UDQG�/\RQ�6XG ���� ���� 

6FRW�&HQWUH ���� ���� 

6FRW�/\RQ�2XHVW ���� ���� 

6FRW�/\RQ�6XG ���� ���� 

9DO�GH�6D{QH ���� ���� 

*UDQG�/\RQ ���� ���� 

5K{QH-$OSHV ���� ���� 

)UDQFH�PpWURSROLWDLQH ���� ���� 

(VSpUDQFH�GH�YLH�j�OD�QDLVVDQFH��VXU�OD�SpULRGH�����-����� 

6RXUFH���UHJLVWUH�QDWLRQDO�GHV�FDXVHV�GH�GpFqV�,QVHUP������-������� 
SRSXODWLRQ�PXQLFLSDOH�,16((�����-������7UDLWHPHQW���256�$XYHUJQH� 

(VSpUDQFH�GH�YLH�j�OD�QDLVVDQFH��PR\HQQH�+-)������ 

6RXUFH���UHJLVWUH�QDWLRQDO�GHV�FDXVHV�GH�GpFqV�,QVHUP������-������� 
SRSXODWLRQ�PXQLFLSDOH�,16((�����-������7UDLWHPHQW���256�$XYHUJQH� 

8QH� HVSpUDQFH� GH� YLH� TXL� SURJUHVVH�
PDLV� GHV� GLIIpUHQFHV� TXL� SHUVLVWHQW�
VHORQ�OHV�VHFWHXUV�GH�OD�0pWURSROH�GH�
/\RQ� 

(Q������� O¶HVSpUDQFH�GH�YLH�PR\HQQH�
VXU� OH� WHUULWRLUH� GH� OD� 0pWURSROH� GH�
/\RQ�pWDLW�GH������DQV��VXSpULHXUH�j�OD�
PR\HQQH�QDWLRQDOH�GH������DQV��HW�VXSp�
ULHXUH� j� OD�PR\HQQH� 5K{QH-$OSHV��� VRLW�
HQ� DXJPHQWDWLRQ� GH� �� DQ� GHSXLV� ������
&H� IDLW� SHXW� V
H[SOLTXHU� SDU� OD� VXUUHSUp�
VHQWDWLRQ�GHV�FDGUHV�HW�GHV�SURIHVVLRQV�
LQWHOOHFWXHOOHV�VXSpULHXUHV�VXU�OH�WHUULWRLUH�
PpWURSROLWDLQ�� O
HVSpUDQFH� GH� YLH� pWDQW�
FRUUpOpH� j� OD� FDWpJRULH� VRFLRSURIHVVLRQ�
QHOOH��HW�GRQF�DX�QLYHDX�GH�YLH��GHV�LQGL�
YLGXV�� 

(Q�������O¶HVSpUDQFH�GH�YLH�GHV�IHPPHV�
HVW� GH� ��� DQV�� HW� GH� ����� DQV� FKH]� OHV�
KRPPHV�� HQ� SURJUHVVLRQ� FRQVWDQWH�� FH�
SHQGDQW� SOXV� OLQpDLUH� HW� FRQVWDQWH� SRXU�
OHV� KRPPHV�� SOXV� WHPSpUpH� FKH]� OHV�
IHPPHV�� $� FHWWH� GDWH�� O¶pFDUW� KRPPH�
IHPPH� HVW� GH�����DQV�� LO� WHQG� j� VH� Up�
GXLUH� ��EDLVVH�GH�����DQ�GHSXLV������HW�
GH�����DQV�GHSXLV�������(Q�HIIHW��VL� OHV�
IHPPHV� VRQW� PLHX[� VXLYLHV� TX¶DXSDUD�
YDQW�� DYHF� GHV� FRQWU{OHV�PpGLFDX[� SOXV�
IUpTXHQWV�� HOOHV� DGRSWHQW� GHV�PRGHV� GH�
YLHV�j� ULVTXH�SOXV�SURFKHV�GHV�KRPPHV�
�WDEDF��DOFRRO��U\WKPH�� 

6XU� OD� SpULRGH� ����-������ O¶HVSpUDQFH�
GH� YLH� GHV� KRPPHV� GH� OD�0pWURSROH� GH�
/\RQ�HVW� VXSpULHXUH�j�FHOOHV�GH�5K{QH-
$OSHV�HW�GH�OD�)UDQFH� 

6XU�OD�PrPH�SpULRGH��O¶HVSpUDQFH�GH�YLH�
GHV�IHPPHV�GH�OD�0pWURSROH�GH�/\RQ�HVW�
OpJqUHPHQW�VXSpULHXUH�j�FHOOH�GH�5K{QH-
$OSHV�HW�VH�VLWXH�DX�PrPH�QLYHDX�TXH�OD�
)UDQFH� 

/¶HVSpUDQFH� GH� YLH�� SRXU� OHV� KRPPHV�
FRPPH�SRXU�OHV�IHPPHV�DSSDUDLW�JORED�
OHPHQW� SOXV� pOHYpH� VXU� OHV�&RQIpUHQFHV�
7HUULWRULDOHV� GHV� 0DLUHV� �&70�� 9DO�
G¶<]HURQ�HW�1RUG-2XHVW��/D�&70�3RUWHV�
GX� 6XG� HVW� FHOOH� R�� O¶HVSpUDQFH� GH� YLH�
GHV�KRPPHV�FRPPH�GHV�IHPPHV�HVW� OD�
PRLQV�pOHYpH� 

 

 

(Q�VDYRLU�SOXV 

(YROXWLRQ�GH�O¶HVSpUDQFH�GH�YLH�j�OD�QDLVVDQFH�+RPPH�HW�)HPPH� 

GH�OD�0pWURSROH�GH�/\RQ 
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(VSHUDQFH�GH�YLH�j�OD�QDLVVDQFH�+RPPH 

6RXUFH���GLDJQRVWLF�VDQWp-HQYLURQQHPHQW� 

GH�OD�0pWURSROH�GH�/\RQ��UpDOLVp�HQ������SDU�O¶256�HW�OH�&(5(0$ 

(VSHUDQFH�GH�YLH�j�OD�QDLVVDQFH�)HPPH 
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· 8Q� WDX[� HQ� FRQVWDQWH� GLPLQXWLRQ�� LQIpULHXU� j�

FHOXL�REVHUYp�HQ�$XYHUJQH�5K{QH-$OSHV��HW�VLJQL�
ILFDWLYHPHQW� � LQIpULHXU� j� FHOXL� REVHUYp� HQ�
)UDQFH� 

· (QWUH������HW������ ��� ����SHUVRQQHV�VRQW�GpFp�

GpHV� HQ� PR\HQQH� FKDTXH� DQQpH� DYDQW� O¶kJH� GH�
�� DQV� GDQV� OD�0pWURSROH� GH� /\RQ�� (W� �� ��GHV�
GpFqV� SUpPDWXUpV� FRQFHUQHQW� OHV� SHUVRQQHV�
kJpHV�GH����j����DQV�� 

· 'HV� KRPPHV� SOXV� LPSDFWpV� SDU� OD� PRUWDOLWp� SUp�
PDWXUpH� 

· (QYLURQ�XQ� WLHUV�GHV�GpFqV�SUpPDWXUpV�VRQW�DVVRFLpV�
j� GHV� FRPSRUWHPHQWV� j� ULVTXH�� HW� LPSRUWDQFH� GHV�
SUREOqPHV� GH� VDQWp� OLpV� j� OD� SRVLWLRQ� VRFLDOH� DLQVL�
TX
DX� QLYHDX� G
pWXGHV� �� GHV� DFWLRQV� VHPEOHQW� HQ�
FRUH� j�PHQHU� VXU� O¶DPpOLRUDWLRQ� GHV� SUDWLTXHV� GH�
SUpYHQWLRQ� HW� GHV� FRQGLWLRQV� GH� YLH� GH� FHUWDLQHV�
SRSXODWLRQV�� 

· 'HV� GLVSDULWpV� WHUULWRULDOHV� VXEVLVWHQW� HQWUH� OHV�
FRPPXQHV� GH� OD� 0pWURSROH� �� QRWDPPHQW� OHV� FRP�
PXQHV� VLWXpHV� GDQV� O¶HVW� HW� OH� VXG�� SDUWLFXOLqUHPHQW�
DXWRXU�GH�OD�YDOOpH�GX�5K{QH�� 

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

,QGLFDWHXU�� 
® 7DX[�GH�GpFqV�SUpPDWXUpV�WRXWHV�FDXVHV��-�GH����DQV� 

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

 

(QYLURQ� XQ� WLHUV� GHV� GpFqV� SUpPDWXUpV� VRQW� DVVRFLpV� j� GHV�
FRPSRUWHPHQWV� j� ULVTXH� �WDEDJLVPH�� DOFRROLVPH�� FRQGXLWHV�
GDQJHUHXVHV��VXLFLGHV��HWF���� 

$�kJH�HW�VH[H�pJDO��O
LPSRUWDQFH�GHV�SUREOqPHV�GH�VDQWp�HVW�OLpH�j�
OD�SRVLWLRQ�VRFLDOH�DLQVL�TX
DX�QLYHDX�G
pWXGHV�� 

6XU� OD� 0pWURSROH� GH� /\RQ�� OH� WDX[� GH� GpFqV� SUpPDWXUpV� HVW� HQ�
FRQVWDQWH�GLPLQXWLRQ�� ,O� HVW� �� IRLV�SOXV�pOHYp�FKH] � OHV�KRPPHV�
TXH�FKH]�OHV�IHPPHV�� 

® /H� WDX[� VWDQGDUGLVp� FRUUHVSRQGDQW� HVW� GH� ������ GpFqV� SRXU�
��� ����KDELWDQWV�GH�PRLQV�GH����DQV� 

 

® 'DQV� OH� WRWDO� GH� FHV� GpFqV� SUpPDWXUpV� VXU� OH� WHUULWRLUH� GH� OD�
0pWURSROH��OHV�GpFqV�SDU�PDODGLHV�FDUGLR-YDVFXODLUHV���������
DLQVL�TXH�OHV�GpFqV�SDU�WXPHXUV�������VRQW�OHV�FDXVHV�OHV�SOXV�
LPSRUWDQWHV� 

/H� WDX[� GH� GpFqV� SUpPDWXUpV� DYDQW� ��� DQV� GRQQH� XQH� LQIRUPDWLRQ� VXU� OHV�
SUREOqPHV� GH� VDQWp� GRPLQDQWV� GH� OD� SRSXODWLRQ�� &HV� pOpPHQWV� SHUPHWWHQW�
GHV�DFWLRQV�FLEOpHV�GH�SUpYHQWLRQ�GHV�FRPSRUWHPHQWV�j�ULVTXH�HW�GHV�DFWLRQV�
j�ORQJ�WHUPH�TXL�FRQFHUQHQW�OHV�SROLWLTXHV�SXEOLTXHV�ORFDOHV�� 

/H�WDX[�GH�GpFqV�SUpPDWXUpV�GX�WHUULWRLUH�H[SULPH�W-LO�GHV�
SUREOpPDWLTXHV� SDUWLFXOLqUHV� HQ�PDWLqUH� GH� SUREOqPHV� GH�
VDQWp�HW�GH�QLYHDX[�GH�YLH�GH�VD�SRSXODWLRQ�"� 4
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/H�WDX[�GH�GpFqV�SUpPDWXUpV 

/H�WDX[��EUXW��GH�PRUWDOLWp�HVW�OH�UDSSRUW�
GX� QRPEUH� GH� GpFqV� GH� O
DQQpH� j� OD�
SRSXODWLRQ�WRWDOH�PR\HQQH�GH�O
DQQpH� 

/H� WDX[� GH� PRUWDOLWp� SUpPDWXUpH� HVW� OH�
QRPEUH�GH�GpFqV�� DX�FRXUV�GH� O
DQQpH��
G
LQGLYLGXV� kJpV� GH� PRLQV� GH� ��� DQV��
UDSSRUWp� j� OD SRSXODWLRQ� WRWDOH� GHV�
PRLQV�GH����DQV��GH�OD�PrPH�DQQpH�� 

&HV� GRQQpHV� VRQW� LVVXHV� GHV� GRQQpHV�
GH� O¶,16((��DLQVL� TXH� GHV� GRQQpHV� � GX�
GLDJQRVWLF� 6DQWp-(QYLURQQHPHQW� GH� OD�
0pWURSROH� GH� /\RQ� GH� PDL� ����� �HQ�
FRXUV� G¶pODERUDWLRQ� DYHF� O¶256�
$XYHUJQH�5K{QH-$OSHV�� 

0pWKRGRORJLH 

/H�FRQWH[WH�QDWLRQDO 

(Q�PR\HQQH�DQQXHOOH�VXU� OD�SpULRGH�GH�
����� j� ������ OHV� GpFqV� SUpPDWXUpV�
�DYDQW� ��� DQV�� RQW� FRQFHUQp�
��� ��� SHUVRQQHV�HQ�)UDQFH��VRLW��� ��
GHV�GpFqV�PDVFXOLQV�HW��� ��GHV�GpFqV�
IpPLQLQV�� 

(Q� GL[� DQV�� OD� PRUWDOLWp� SUpPDWXUpH� D�
GLPLQXp� GH� � �� HQ� PR\HQQH� SRXU� OHV�
KRPPHV��PDLV�HVW�UHVWpH�VWDEOH�SRXU�OHV�
IHPPHV� HQ� )UDQFH�� /¶pYROXWLRQ� HVW� YD�
ULDEOH�VHORQ�OHV�GpSDUWHPHQWV�HW�D�DERXWL�
j� XQH� OpJqUH� GLPLQXWLRQ� GHV� GLVSDULWpV�
JpRJUDSKLTXHV��&HSHQGDQW�� OHV� WDX[� GH�
PRUWDOLWp� GpSDUWHPHQWDX[� YDULHQW� SUDWL�
TXHPHQW�GX�VLPSOH�DX�GRXEOH� 

'H� ����� j� ������ OH� WDX[� GH� PRUWDOLWp�
SUpPDWXUpH� PDVFXOLQ� DQQXHO� V¶pOqYH� j�
��� GpFqV� SRXU� � ��� KDELWDQWV� HQ�
)UDQFH�� /D� VXUPRUWDOLWp� SUpPDWXUpH� HVW�
VXUWRXW�SUpVHQWH�GDQV�GHV�GpSDUWHPHQWV�
GH� OD� PRLWLp� 1RUG�� GX� &HQWUH� GH� OD�
)UDQFH� HW� HQ� %UHWDJQH�� ¬� O¶RSSRVp��
�� GpSDUWHPHQWV� HQUHJLVWUDQW� OHV� SOXV�
IDLEOHV�PRUWDOLWpV�VH�VLWXHQW�GDQV�TXDWUH�
UpJLRQV� GLVVpPLQpHV� VXU� OH� WHUULWRLUH�
QDWLRQDO �HVWLPDWLRQV� IDLWHV� j� O¶pFKHOOH�
GHV� DQFLHQQHV� UpJLRQV�� �� ÌOH-GH-)UDQFH��
5K{QH-$OSHV�� $OVDFH� HW� 0LGL-3\UpQpHV��
&KH]�OHV�IHPPHV��OH�WDX[�FRPSDUDWLI�GH�
PRUWDOLWp� SUpPDWXUpH� V¶pOqYH� HQ�
PR\HQQH� j� ��� GpFqV� SRXU�
� ��� KDELWDQWV�� &H� WDX[� YDULH� GH� �����
GDQV�O¶$LQ�j������GDQV�OH�3DV-GH-&DODLV��
/D� FDUWH� GH� OD�PRUWDOLWp� SUpPDWXUpH� Ip�
PLQLQH� HVW� DVVH]� SURFKH� GH� FHOOH� GHV�
KRPPHV�� 

(QMHX[�j�O¶pFKHOOH�GH�OD�PpWURSROH� 

&HW� LQGLFDWHXU� V¶DYqUH� rWUH� XQ� pFKDQWLO�
ORQ�GH�O¶pWDW�GH�VDQWp�GHV�KDELWDQWV�GH�OD�
0pWURSROH� GH� /\RQ�� ,O� UDSSHOOH� pJDOH�
PHQW� O¶LPSRUWDQFH� GH� JDUDQWLU� O
DFFqV�
DX[�VRLQV�� OH�U{OH�GH�OD�SUpYHQWLRQ�HW�GH�
SURPRXYRLU� XQH� DWWLWXGH� IDYRUDEOH� j� OD�
VDQWp� 

· ,O� Q¶\� D� SDV� GH� GRQQpHV� GLVWLQFWLYHV� HQWUH� KRPPHV� HW� IHPPHV� j� O¶pFKHOOH� GH� OD�

0pWURSROH� 

· /H�OLHX�GX�GpFqV�Q¶HVW�SDV�IRUFpPHQW�OH�OLHX�GH�YLH�GH�OD�SHUVRQQH�GpFpGpH� 

/LPLWH�GHV�LQGLFDWHXUV 

&RQWH[WH 
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6RXUFH���,QVHUP�&pSL'&�–�([SORLWDWLRQ�256�� 
�'LDJQRVWLF�6DQWp-(QYLURQQHPHQW�HQ�FRXUV�G¶pODERUDWLRQ�GH�OD�0pWURSROH�GH�/\RQ� 

7DX[�VWDQGDUGLVp�GH�PRUWDOLWp�SUpPDWXUpH�GH�PRLQV�GH����DQV��GH������j������ 

GDQV�OD�0pWURSROH�O\RQQDLVH��SRXU���������KDELWDQWV 

8Q� WDX[� GH� GpFqV� SUpPDWXUpV� 
HQ�FRQVWDQWH�GLPLQXWLRQ 

(QYLURQ� XQ� WLHUV� GHV� GpFqV� SUpPDWXUpV�
VRQW�DVVRFLpV�j�GHV�FRPSRUWHPHQWV�j�
ULVTXH� �WDEDJLVPH�� DOFRROLVPH�� FRQ�
GXLWHV� GDQJHUHXVHV�� VXLFLGHV�� HWF���� $�
kJH� HW� VH[H� pJDO�� O
LPSRUWDQFH� GHV�
SUREOqPHV�GH�VDQWp�HVW�OLpH�j�OD�SRVL�
WLRQ� VRFLDOH� DLQVL� TX
DX� QLYHDX�
G
pWXGHV� 

/H� WDX[�GH�PRUWDOLWp� SUpPDWXUpH�HVW�HQ�
FRQVWDQWH�GLPLQXWLRQ�� ,O�HVW�GHX[� IRLV�
SOXV� pOHYp� FKH] � OHV� KRPPHV� TXH�
FKH]� OHV� IHPPHV�� DYHF� XQ� WDX[� VWDQ�
GDUGLVp� PR\HQ� HQ� PpWURSROH� O\RQQDLVH�
GH� ������ SRXU� ��� ���� KRPPHV� GH�
PRLQV� GH� ��� DQV� FRQWUH� ������ SRXU�
��� ����IHPPHV�GH�PRLQV�GH����DQV�� 

(Q�VDYRLU�SOXV 

(QWUH������HW�������FH�WDX[�VWDQGDUGLVp�
GH�PRUWDOLWp�SUpPDWXUpH�D�HQ�HIIHW�GLPL�
QXp� GH� ������� FKH]� OHV� IHPPHV� HW� GH�
����� �� FKH]� OHV� KRPPHV�� �VRXUFH� ��
'5((6������� /¶pWDW� GH� VDQWp� GH� OD� SR�
SXODWLRQ�HQ�)UDQFH��5DSSRUW������� 

(QWUH� ����� HW� ����� �� � ���� SHUVRQQHV�
VRQW� GpFpGpHV�HQ�PR\HQQH�FKDTXH�DQ�
QpH�DYDQW�O¶kJH�GH��� DQV�GDQV�OD�0pWUR�
SROH�GH�/\RQ��(W��� ��GHV�GpFqV�SUpPD�
WXUpV� FRQFHUQHQW� OHV� SHUVRQQHV� kJpHV�
GH� ��� j� ��� DQV�� /H� WDX[� VWDQGDUGLVp�
FRUUHVSRQGDQW� HVW� GH� ������ GpFqV�
SRXU� ��� ���� KDELWDQWV� GH� PRLQV� GH�
��� DQV�� LQIpULHXU� j� FHOXL� REVHUYp� HQ� Up�
JLRQ�$XYHUJQH-5K{QH-$OSHV� �������SRXU�
��� �����HW�VLJQLILFDWLYHPHQW� LQIpULHXU�
j� FHOXL� REVHUYp� HQ� )UDQFH�PpWURSROL�
WDLQH��������SRXU���� ����� 

'DQV� OH� WRWDO� GH� FHV� GpFqV� SUpPDWXUpV�
VXU� OH� WHUULWRLUH� GH� OD�0pWURSROH�� OHV� Gp�
FqV� SDU� PDODGLHV� FDUGLR-YDVFXODLUHV�
��������DLQVL�TXH�OHV�GpFqV�SDU�WXPHXUV�
������ VRQW� OHV� FDXVHV� OHV� SOXV� LPSRU�
WDQWHV�� /D� DXVVL�� FHV� WDX[� GH� PRUWDOLWp�
VRQW� QHWWHPHQW� VXSpULHXUV� SRXU� OHV�
KRPPHV�TXH�SRXU�OHV�IHPPHV� 

/H� WDX[�VWDQGDUGLVp�GH�PRUWDOLWp�SUpPD�
WXUpH�YDULH�GH�������SRXU���� ����KDEL�
WDQWV� GDQV� OD� FRPPXQH� GH� &KDVVLHX�
�ELHQ� HQ� GHVVRXV� GX� WDX[� GH� OD� 0pWUR�
SROH�GH�/\RQ��j�������SRXU���������KD�
ELWDQWV�GDQV�OD�FRPPXQH�GH�1HXYLOOH-VXU
-6D{QH� �ELHQ� HQ� GHVVXV� GX� WDX[� GH� OD�
0pWURSROH�GH�/\RQ�� 

'DQV�OD�PRLWLp�GHV�FRPPXQHV�GH�OD�Pp�
WURSROH�� OH� WDX[� VWDQGDUGLVp� GH�PRUWDOLWp�
SUpPDWXUpH�HVW�VXSpULHXU�j�FHOXL�REVHUYp�
GDQV� OD� 0pWURSROH� GH� /\RQ�� QRWDPPHQW�
OHV� FRPPXQHV� VLWXpHV� GDQV� O¶HVW� HW� OH�
VXG��SDUWLFXOLqUHPHQW�DXWRXU�GH� OD�YDOOpH�
GX�5K{QH�� 
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8Q� WDX[� GH�GpFqV�� \� FRPSULV� SUpPD�
WXUpV�� SOXW{W� GDQV� OD�PR\HQQH� EDVVH�
GHV�PpWURSROHV�IUDQoDLVHV� 

/¶pWDW� GH� VDQWp� JOREDO�� DQDO\Vp� DX� WUD�
YHUV�GH�OD�PRUWDOLWp��HVW�GDQV�O¶HQVHPEOH�
IDYRUDEOH� DX[� SRSXODWLRQV� GHV� PpWUR�
SROHV� 

4XH� FH� VRLW� SRXU� OD� PRUWDOLWp� SUpFRFH�
DYDQW� ��� DQV� RX� FHOOH� DYDQW� ��� DQV�
�VHORQ�OHV�UpFHQWHV�UHFRPPDQGDWLRQV�GX�
+DXW� FRQVHLO� GH� OD� VDQWp� SXEOLTXH�� TXL�
DFWH� O¶DOORQJHPHQW� GH� OD� GXUpH� GH� YLH�
GHV�)UDQoDLV���OH�FODVVHPHQW�GHV�PpWUR�
SROHV�QH�FKDQJH�SDV��PDLV� OHV� pFDUWV�
VH�FUHXVHQW�� 

&HUWDLQHV� FDXVHV� GH� GpFqV� VRQW� FODV�
VpHV� �SDU�GLIIpUHQWV�RUJDQLVPHV�H[SHUWV�
QDWLRQDX[� RX� HXURSpHQV�� FRPPH� UHOH�
YDQW� GH� FRPSRUWHPHQWV� LQGLYLGXHOV� HW�
GRQF� FRQVLGpUpHV� FRPPH� pYLWDEOHV� SDU�
GHV� DFWLRQV� GH� SUpYHQWLRQ�� '¶DXWUHV�
FDXVHV�GH�PRUWDOLWp�UHOqYHQW�GH�SDWKROR�
JLHV�FKRLVLHV�HQ�IRQFWLRQ�GH�OHXU�OLHQ�IRUW�
DYHF� XQH� SULVH� HQ� FKDUJH� VDQLWDLUH�� GH�
YLOOH�RX�KRVSLWDOLqUH��HW�GRQF�FRQVLGpUpHV�
FRPPH� pYLWDEOH� SDU� GHV� DFWLRQV� VXU� OH�
V\VWqPH�GH�VRLQV� 

 

/D� PpWURSROH� GH� /\RQ� Q¶HVW� SDV� XQH�
PpWURSROH�R�� OHV� WDX[�GH�PRUWDOLWp� VRQW�
FRQVLGpUpV� FRPPH� OHV� SOXV� pOHYpV�� HOOH�
VH� VLWXH� SOXW{W� GDQV� OD� PR\HQQH� GHV�
PpWURSROHV�IUDQoDLVHV� 

/H� WDX[� GH� GpFqV� SUpPDWXUpV� GH� OD�
0pWURSROH�GH�/\RQ�Q¶HVW�SDV�QRQ�SOXV�
GDQV�OHV�SOXV�pOHYpV��LO�VH�VLWXH�SOXW{W�
GDQV�OD�PR\HQQH�EDVVH�� 

3RXU�VH�FRPSDUHU 

6RXUFH���0pWURVFRSH�MXLQ����� 

6RXUFH���0pWURVFRSH�MXLQ����� 
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/D�0pWURSROH�SUpVHQWH-W-HOOH�GHV�FRQGLWLRQV�
IDYRUDEOHV�j�O¶pGXFDWLRQ�GHV�MHXQHV�HW�GHV�
DGXOWHV��FRQGLWLRQ�LPSpUDWLYH�GH�O¶LQVHUWLRQ�
pFRQRPLTXH�HW�VRFLDOH�GHV�KDELWDQWV�" 

5HSpUHU� OHV�FRPPXQHV�HW� WHUULWRLUHV� OHV�
SOXV� WRXFKpV�� HW� FRPSUHQGUH� OHV�PRWLIV�
GH� GpFURFKDJHV�� HVW� LQGLVSHQVDEOH� j�
XQH� PHLOOHXUH� PRELOLVDWLRQ� GHV� PR\HQV�
HW�SULRULVDWLRQ�GHV�DFWLRQV� 

&HOD� SHUPHW� DXVVL� GH� PLHX[� PHWWUH� HQ�
OXPLqUH� OH�SKpQRPqQH�VWUXFWXUHO�HW�V\V�
WpPLTXH�GH�SURGXFWLRQ�GH�OD�SDXYUHWp�HW�
GH� OD� SUpFDULWp� VRFLDOH�� OHV� SRSXODWLRQV�
OHV� PRLQV� DLVpHV� pWDQW� j� OD� IRLV� OHV�
PRLQV� TXDOLILpHV�� OHV� PRLQV� DQFUpHV�
GDQV� O¶HPSORL�� HW� OHV� SOXV� pORLJQpHV� GX�
V\VWqPH� pGXFDWLI� �HW� QRWDPPHQW�� GH�
O¶HQVHLJQHPHQW�VXSpULHXU��� 

 

/D�0pWURSROH�GH�/\RQ�RIIUH� OD�SUpVHQFH�
GH�SOXVLHXUV�VLWHV�G¶HQVHLJQHPHQW�VXSp�
ULHXU�� TXL� DFFXHLOOHQW� GH� SOXV� HQ� SOXV�
G¶pWXGLDQWV�� /H� UD\RQQHPHQW� PpWURSROL�
WDLQ� HQ� PDWLqUH� G¶DWWUDFWLYLWp� pWXGLDQWH�
HVW�OXL�DXVVL�PLV�HQ�OXPLqUH�j�WUDYHUV�FHV�
LQGLFDWHXUV�� ,O� VRXOLJQH� OD� TXDOLWp� G¶RIIUH�
GH�IRUPDWLRQ��DVVRFLp�j�OD�TXDOLWp�GH�YLH�
HW�GH�VHUYLFHV�RIIHUWV�DX[�pWXGLDQWV� 

 

/¶pGXFDWLRQ� HVW� XQ� GURLW� IRQGDPHQWDO�
UHFRQQX� SDU� OD� FRPPXQDXWp� LQWHUQDWLR�
QDOH�HW�OH�VRFOH�GX�SURJUqV�GDQV�WRXV�OHV�
SD\V��&
HVW�DXVVL�XQH�GHV�FOpV�GX�GpYH�
ORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� G
XQ�
WHUULWRLUH� 

/¶pGXFDWLRQ�SHUPHW�DX[�LQGLYLGXV�G¶DVSL�
UHU�j�GHV�YLHV�VDLQHV��pSDQRXLHV��FRQV�
WUXFWLYHV� HW� UpVLOLHQWHV�� (OOH� OHV� DLGH� j�
PLHX[� IDLUH� HQWHQGUH� OHXU� YRL[� HW� RXYUH�
GH� QRXYHOOHV� SHUVSHFWLYHV� G¶HPSORL� HW�
G¶DVFHQVLRQ�VRFLDOH��� 

$LQVL��DVVXUHU�O¶DFFqV�GH�WRXV�j�XQH�pGX�
FDWLRQ� GH� TXDOLWp�� VXU� XQ� SLHG� G¶pJDOLWp��
HW� SURPRXYRLU� OHV� SRVVLELOLWpV� G¶DSSUHQ�
WLVVDJH�WRXW�DX�ORQJ�GH�OD�YLH�HVW� OH�IRQ�
GHPHQW�SRXU�DPpOLRUHU� OD�YLH�GHV�SRSX�
ODWLRQV�j�ORQJ�WHUPH�HW�OH�GpYHORSSHPHQW�
ORFDO�GXUDEOH�� 

/¶pGXFDWLRQ��j�WRXV�OHV�kJHV�GH�OD�YLH�HVW�
OD� FOp� TXL� SHUPHW� G¶DWWHLQGUH� GH� QRP�
EUHX[�DXWUHV�REMHFWLIV�GH�GpYHORSSHPHQW�
GXUDEOH� HW� G¶DFFURLWUH� OD� UpVLOLHQFH� GHV�
SRSXODWLRQV� G¶XQ� WHUULWRLUH�� 8QH� pGXFD�
WLRQ�SHUPHWWDQW�G¶DVVXUHU�XQ�GpYHORSSH�
PHQW�VRFLDO�HW�pFRQRPLTXH�GXUDEOH�DLGH�
j�UpGXLUH�OHV�LQpJDOLWpV� 
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· (Q� ������ LO� \� D� HQ�PR\HQQH� ����� GHV� ��-��� DQV�
TXL� VRQW� FRQFHUQpV� SDU� FH� GpFURFKDJH� VFRODLUH�
GDQV� OHV� PpWURSROHV� FRQWUH� ���� HQ� )UDQFH� �� OHV�
PpWURSROHV� VRQW� XQ� OLHX� R�� O¶DFFqV� DX[� pWXGHV� HW�
DX[�HPSORLV�HVW� IDFLOLWp�GX� IDLW�GH� OD�FRQFHQWUDWLRQ�
GH�O¶RIIUH�� 

· /D�0pWURSROH�GH�/\RQ�SUpVHQWH�XQ�SRXUFHQWDJH�GH�
MHXQHV� DX� FK{PDJH� VDQV� IRUPDWLRQ� ����� ��� SOXV�
EDV�TXH�OD�PR\HQQH�GHV�PpWURSROHV�QDWLRQDOHV� 

· (Q� ������ OD� GpVFRODULVDWLRQ� GHV� � MHXQHV� GH� ��� j� ���
DQV�FRQFHUQH�GDYDQWDJH�OHV�JDUoRQV��������GHV�JDU�
oRQV� GH� FHW� kJH� VXU� OD� 0pWURSROH� GH� /\RQ�� TXH� OHV�
ILOOHV��������VXU�OD�0pWURSROH��� 

· $FFqV�j�OD�VHFRQGH���OD�GpVFRODULVDWLRQ�WRXFKH�GDYDQ�
WDJH�OHV�FRPPXQHV�GX�VXG�HW�GH�O¶HVW�GH�OD�0pWURSROH�
TXH�FHOOHV�GX�QRUG�HW�GH�O¶RXHVW�� 

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

&H�TXH�GLVHQW�OHV�LQGLFDWHXUV�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 

 

/H�WDX[�GH�GpFURFKDJH�GH�OD�0pWURSROH�GH�/\RQ�VH�VLWXH�XQ�SHX�
HQ�GHVVRXV�GH�OD�PR\HQQH�GHV�PpWURSROHV� 

® (Q�������OD�SDUW�GHV�MHXQHV�GHV���-���DQV��VDQV�IRUPDWLRQ��
VDQV� GLSO{PH� HW� VDQV� HPSORL�� HVW� FRPSULVH� HQWUH� � ���� HW�
������ 

 

$X�VHLQ�GH� OD�0pWURSROH�GH�/\RQ��RQ�REVHUYH�XQ� WDX[�GH� FK{PDJH�
GHV� MHXQHV�PRLQV�pOHYp�TXH�OD�PR\HQQH�HW�XQ�SRXUFHQWDJH�SOXV�
EDV�GH�MHXQHV�DX�FK{PDJH�VDQV�IRUPDWLRQ����������TXH�GDQV�GHV�
DJJORPpUDWLRQV� FRPPH� $L[-0DUVHLOOH� RX� /LOOH�� RX� HQFRUH� 3DULV��
6WUDVERXUJ�RX�1LFH�� 

 

® (Q�������OD�0pWURSROH�GH�/\RQ�FRPSWH�������MHXQHV�GH����j����
DQV� GpVFRODULVpV��&HOD� UHSUpVHQWH� HQYLURQ������� GHV� HIIHFWLIV�
GH� FHWWH� FODVVH� G¶kJH�� XQ� FKLIIUH� OpJqUHPHQW� LQIpULHXU� j� OD�
PR\HQQH�QDWLRQDOH��������� 

&HV� LQGLFDWHXUV�SHUPHWWHQW�GH�GUHVVHU�XQ�pWDW� GHV� OLHX[�GHV�SURSRUWLRQV�GH�
SRSXODWLRQ�SRXYDQW�SUpVHQWHU��VXU�OH�WHUULWRLUH�PpWURSROLWDLQ��GHV�GLIILFXOWpV�HQ�
WHUPH�G¶DFFqV�j�O¶pGXFDWLRQ� 

/H�SRVLWLRQQHPHQW�GH� OD�0pWURSROH�GH�/\RQ�j� O¶pFKHOOH�QD�
WLRQDOH� HQ� PDWLqUH� GH� GpFURFKDJH� GHV� MHXQHV� GH� ��� j� ���
DQV� -�VRUWDQW�GX�V\VWqPH�VFRODLUH�VDQV�GLSO{PH��VDQV� IRU�
PDWLRQ� HW� VDQV� HPSORL� -� QRXV� DOHUWH� W-LO� VXU� OHV� FDSDFLWpV�
G¶LQWpJUDWLRQ�G¶XQH�SDUWLH�GH�OD�MHXQHVVH�" 

,QGLFDWHXUV�� 
® ,QGLFH�GH�GpFURFKDJH�GX�V\VWqPH�VFRODLUH 
® 7DX[�G¶DFFqV�GHV�pOqYHV�GH� OD� WURLVLqPH�YHUV�XQH�VH�

FRQGH�JpQpUDOH�RX�SURIHVVLRQQHOOH� 

,QGLFH�GH�GpFURFKDJH�VFRODLUH 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű�� 

,QGLFH� GH� GpFURFKDJH�� VRUWLH� GX�
V\VWqPH�VFRODLUH���SDUW�GHV�MHXQHV�GH�
��-��� DQV� VDQV� GLSO{PH�� VDQV�
IRUPDWLRQ��HW�VDQV�HPSORL�� 

'DQV� OH�FDGUH�GX�3DFWH�eWDW�0pWURSROH��
OD�)pGpUDWLRQ�GHV�DJHQFHV�G¶XUEDQLVPH�
�)1$8��� DVVRFLpH� j� )UDQFH� XUEDLQH�� j�
O¶$VVHPEOpH� GHV� FRPPXQDXWpV� GH�
)UDQFH� �$G&)�� HW� DX� FRPPLVVDULDW� j�
O¶eJDOLWp� GHV� 7HUULWRLUHV� �&*(7�� D�
VRXKDLWp� ODQFp� XQH� GpPDUFKH�
G¶REVHUYDWLRQ� HQ� UpVHDX� GHV�
PpWURSROHV��� 

8Q� OLYUHW� © 0pWURVFRSH�� ��� LQGLFDWHXUV�
FOpV� SRXU� OHV� PpWURSROHV� IUDQoDLVHV ª�
HVW� SDUX� HQ� �MXLQ� ������ 'HV� GRQQpHV�
UHODWLYHV�j�FHW� LQGLFDWHXU�VRQW� LVVXHV�GX�
OLYUHW�© 0pWURVFRSH ª�GH�MXLQ������ 

/HV� FDUWRJUDSKLHV� SURGXLWHV� SDU�
O¶$JHQFH� G¶XUEDQLVPH� SRXU� OH�
GpYHORSSHPHQW� GH� O¶DJJORPpUDWLRQ�
O\RQQDLVH�VRQW�EDVpHV�VXU�GHV�GRQQpHV�
GX�5HFWRUDW�GH�/\RQ� 

&HUWDLQHV� GRQQpHV� VRQW� H[WUDLWHV� GH�
O¶DWODV�GHV�SROLWLTXHV�VRFLDOHV�HW�PpGLFR-
VRFLDOHV� GH� PDL� ����� �$JHQFH�
G¶XUEDQLVPH� SRXU� OH� GpYHORSSHPHQW� GH�
O¶DJJORPpUDWLRQ� O\RQQDLVH�� � UpDOLVp� SRXU�
OD� PpWURSROH� GH� /\RQ� HW� OH� SURMHW�
PpWURSROLWDLQ�GHV�VROLGDULWpV�����-������ 

 

0pWKRGRORJLH 

,QGLFH�GH�GpFURFKDJH��VRUWLH�GX�V\V�
WqPH�VFRODLUH���SDUW�GHV�MHXQHV�GH���-
���DQV�VDQV�GLSO{PH��VDQV�IRUPDWLRQ�
�HW�VDQV�HPSORL� HQ�������HQ���� 

/HV�MHXQHV�VDQV�GLSO{PH�HW�VDQV�HPSORL�
WUDGXLVHQW�� DX-GHOj� GH� O¶pFKHF� VFRODLUH��
OD� QRQ� LQWpJUDWLRQ� –� DFWXHOOH� HW� IXWXUH�
SXLVTX¶LO� HVW� SOXV� GLIILFLOH� GH� V¶LQVpUHU�
VDQV�GLSO{PH�–�G¶XQH�SDUWLH�GH�OD�SRSX�
ODWLRQ�PpWURSROLWDLQH� 

/H� GpFURFKDJH� GpFULW� OHV� MHXQHV� HQWUH�
���HW� ���DQV� VDQV�GLSO{PH�HW� VDQV� WUD�
YDLO���FHX[�TXL�QH�VRQW�SDV��D�SULRUL��LQVp�
UpV� VRFLDOHPHQW� VHORQ� OHV� FRGHV� WUDGL�
WLRQQHOV�� ,O� HVW� UHSUpVHQWDWLI� GH� O¶pFKHF�
VFRODLUH� DXWDQW� TXH� GH� OD� VpOHFWLYLWp� GX�
PDUFKp�GX�WUDYDLO�� 

&HW� LQGLFDWHXU�YD�SHUPHWWUH�GH�SRVLWLRQ�
QHU� OD�0pWURSROH�GH�/\RQ�SDU� UDSSRUW� j�
O¶pFKHOOH�QDWLRQDOH�HQ�PDWLqUH�GH�GpFUR�
FKDJH�GHV�MHXQHV����-���DQV��VRUWDQW�GX�
V\VWqPH� VFRODLUH� VDQV� GLSO{PH�� VDQV�
IRUPDWLRQ�HW�VDQV�HPSORL� 

· &HV�GRQQpHV�GRQQHQW�XQ�pWDW�GHV�OLHX[�JOREDO�GH�OD�0pWURSROH�O\RQQDLVH��FH�TXL�SHUPHW�
XQH�FRPSDUDLVRQ�DYHF�OHV�DXWUHV�PpWURSROHV�QDWLRQDOHV��PDLV�QH�SHUPHW�SDV�G¶DYRLU�GHV�
GRQQpHV�FRPPXQDOHV�RX�SOXV�ORFDOLVpHV� 

/LPLWH�GHV�LQGLFDWHXUV 

&RQWH[WH 



 

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

,QGLFH� GH� GpFURFKDJH�� VRUWLH� GX� V\V�
WqPH�VFRODLUH�� � 
SDUW� GHV� MHXQHV� GHV� ��-��� DQV� 
VDQV� GLSO{PH�� VDQV� IRUPDWLRQ� 
�HW�VDQV�HPSORL� HQ�������HQ��� 

/HV� GRQQpHV�GH�0pWURVFRSH�V¶LQWpUHVVH�
DX�GpFURFKDJH�VFRODLUH�GqV����DQV��VRLW�
DYDQW� PrPH� O¶REWHQWLRQ� G¶XQ� QLYHDX� GH�
TXDOLILFDWLRQ�PLQLPXP� 

(Q� ������ LO� \� D� HQ� PR\HQQH� ����� GHV� 
��-��� DQV� TXL� VRQW� FRQFHUQpV� SDU� FH�
GpFURFKDJH� GDQV� OHV�PpWURSROHV� FRQWUH�
����HQ�)UDQFH��� OHV�PpWURSROHV�VRQW�XQ�
OLHX�R��O¶DFFqV�DX[�pWXGHV�HW�DX[�HPSORLV�
HVW� IDFLOLWp�GX� IDLW�GH� OD�FRQFHQWUDWLRQ�GH�
O¶RIIUH�� 3RXU� H[SOLTXHU� OHV� GLIIpUHQFHV�
HQWUH�PpWURSROHV�� OH� FURLVHPHQW� DYHF� OH�
WDX[�GH�FK{PDJH�HVW�WUqV�VLJQLILFDWLI��/HV�
YLOOHV� OHV� SOXV� LQWpJUDWULFHV� SRXU� OHV�
MHXQHV�VRQW�FHOOHV�R�� OH�FK{PDJH�HVW� OH�
SOXV�EDV� 

/D�0pWURSROH�GH�/\RQ�j�XQH�SDUW�GHV�
MHXQHV� GH� ��-��� DQV� VDQV� GLSO{PH��
VDQV� IRUPDWLRQ� HW� VDQV� HPSORL� HQ�
�����FRPSULVH�HQWUH�����HW������� 

&RQFHUQDQW� OD� 0pWURSROH� GH� /\RQ�� RQ�
REVHUYH�XQ�WDX[�GH�FK{PDJH�GHV�MHXQHV�
PRLQV�pOHYp�TXH�OD�PR\HQQH�HW�XQ�SRXU�
FHQWDJH� SOXV� EDV� GH� MHXQHV� DX� FK{�
PDJH�VDQV�IRUPDWLRQ����������TXH�GDQV�
GHV� DJJORPpUDWLRQV� FRPPH� $L[-
0DUVHLOOH�RX�/LOOH��RX�HQFRUH�3DULV�� 

 

'¶DSUqV� O¶DWODV� GH� OD� UpJLRQ� $XYHUJQH�
5K{QH-$OSHV� UpDOLVp� HQ� ������ OHV� GRQ�
QpHV� FRQILUPHQW� TXH� OHV� PpWURSROHV�� HW�
QRWDPPHQW� OD�PpWURSROH� O\RQQDLVH�� VRQW�
SOXV� IDYRUDEOHV�j� OD� IRUPDWLRQ�HW�j� O¶HP�
SORL� TXH� OHV� WHUULWRLUHV� SpUL-XUEDLQV� HW�
UXUDX[��R�� OD�SURSRUWLRQ�GH� MHXQHV�QL�HQ�
pWXGHV�QL�HQ�HPSORL�HVW�SOXV�pOHYpH� 

1RWRQV�TXH� OHV�GRQQpHV�GH� O¶DWODV�GH� OD�
UpJLRQ� $XYHUJQH� 5K{QH-$OSHV� V¶LQWp�
UHVVH�TXDQW�j�HOOH�j�OD�WUDQFKH�G¶kJH�GHV�
��-���DQV��VRLW�DX�PRPHQW�GH� O¶DFFqV�j�
XQ�HQVHLJQHPHQW�VXSpULHXU� 

3RXU�HQ�VDYRLU�SOXV 

,QGLFH�GH�GpFURFKDJH�VFRODLUH 

�6RXUFH���0pWURVFRSH�MXLQ������ 

3URSRUWLRQ�GH�MHXQHV�QL�HQ�HPSORL�QL�HQ�pWXGHV�DX�VHLQ�GH�OD�UpJLRQ�$XYHUJQH�5K{QH-

$OSHV��6RXUFH���$WODV�$85$� 

,QGLFH�GH�GpFURFKDJH� 
GX�V\VWqPH�VFRODLUH 



 

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

7DX[� G¶DFFqV� GH� OD� WURL�
VLqPH� YHUV� XQH� VHFRQGH�
JpQpUDOH� RX� SURIHVVLRQ�
QHOOH 

(Q� ������ OD� 0pWURSROH� GH� /\RQ�
FRPSWH�������MHXQHV�GH����j����DQV�
GpVFRODULVpV��&HOD�UHSUpVHQWH�HQYLURQ�
������ GHV� HIIHFWLIV� GH� FHWWH� FODVVH�
G¶kJH��XQ�FKLIIUH�OpJqUHPHQW�LQIpULHXU�j�
OD�PR\HQQH�QDWLRQDOH� ��������� HW� FRQ�
FHUQH� GDYDQWDJH� OHV� JDUoRQV� �������
GHV� JDUoRQV� GH� FHW� kJH� VXU� OD� 0pWUR�
SROH�GH�/\RQ��TXH� OHV�ILOOHV��������VXU�
OD� 0pWURSROH��� /D� GpVFRODULVDWLRQ�
WRXFKH� GDYDQWDJH� OHV� FRPPXQHV� GX�
VXG� HW� GH� O¶HVW� GH� OD� 0pWURSROH� TXH�
FHOOHV�GX�QRUG�HW�GH�O¶RXHVW�� 

5DSSHORQV� TXH� OD� UpIRUPH� GH� O¶pGXFD�
WLRQ�SULRULWDLUH�HVW�GH�UpGXLUH� OHV�pFDUWV�
GH�SHUIRUPDQFH�HQWUH�OHV�pOqYHV�VFROD�
ULVpV� HQ� pGXFDWLRQ� SULRULWDLUH� HW� FHX[�
TXL�QH�OH�VRQW�SDV�j�PRLQV�GH������/HV�
FROOqJHV� HQ� 5(3� �5pVHDX� G¶pGXFDWLRQ�
SULRULWDLUH���5(3��GLVSRVHQW�GH�PR\HQV�
VXSSOpPHQWDLUHV� SRXU� SURSRVHU� XQ� DF�
FRPSDJQHPHQW� FRQWLQX� MXVTX¶j� OD� ILQ�
GHV� FRXUV� DX[� pOqYHV� GH� �H�� YDORULVHU�
OHV�HQVHLJQDQWV�� UHQIRUFHU� OH� WUDYDLO� HQ�
pTXLSH�DYHF�XQ�SODQ�GH�IRUPDWLRQ�FRQWL�
QXH� 

(Q� PDWLqUH� G¶RULHQWDWLRQ�� GHV� GLIIp�
UHQFHV� VLJQLILFDWLYHV� VXEVLVWHQW� HQWUH�
OHV�pOqYHV�GHV�pWDEOLVVHPHQWV�VLWXpV�HQ�
pGXFDWLRQ��SULRULWDLUH�HW� OHV�DXWUHV��$�OD�
UHQWUpH� ������ ���� GHV� pOqYHV� VFRODUL�
VpV�HQ�pGXFDWLRQ�SULRULWDLUH�VRQW�RULHQ�
WpV� HQ� ILQ� GH� WURLVLqPH� YHUV� XQH� VH�
FRQGH� JpQpUDOH� RX� WHFKQRORJLTXH��
FRQWUH�SUqV�GHV�WURLV�TXDUWV�GHV�pOqYHV�
GHV�FROOqJHV�KRUV�pGXFDWLRQ�SULRULWDLUH��
&HSHQGDQW��QRWRQV�TXH�OH�WDX[�G¶pOqYHV�
LQWpJUDQW� XQH� VHFRQGH� JpQpUDOH� RX�
WHFKQRORJLTXH� D� GDYDQWDJH� SURJUHVVp�
GDQV� OHV� FROOqJHV� HQ� pGXFDWLRQ� SULRUL�
WDLUH�TXH�KRUV�pGXFDWLRQ�SULRULWDLUH��&H�
WDX[�HVW�SDVVp�GH�����HQ������j�����
HQ� ������ VRLW� �� ��� SRLQWV� �FRQWUH� �� ��
SRLQWV�KRUV�pGXFDWLRQ�� 

/¶pFDUW� VH� UpGXLW� HQWUH� OHV� FROOqJHV� HQ�
pGXFDWLRQ� SULRULWDLUH� HW� OHV� DXWUHV�� � ,OV�
VRQW� GDYDQWDJH� RULHQWpV� YHUV� GHV� VH�
FRQGHV�SURIHVVLRQQHOOHV������HQ�������
RX� HQ� &$3� ��� ���� PrPH� VL� FHV� WDX[�
GLPLQXHQW� 

&RORQQH�GH�GURLWH���7DX[�GH�SDVVDJH�DSUqV�

OD�FODVVH�GH��qPH���YHUV�XQ�&$3��HQ�KDXW���

YHUV�XQH�VHFRQGH�SURIHVVLRQQHOOH��DX�

FHQWUH���YHUV�XQH�VHFRQGH�JpQpUDOH��HQ�EDV��� 

�6RXUFH���5HFWRUDW�GH�/\RQ—FDUWHV�H[WUDLWHV�

GH�O¶$WODV�GHV�SROLWLTXHV�VRFLDOHV�HW�PpGLFR-

VRFLDOHV�GH�PDL�����—$JHQFH�G¶XUEDQLVPH�

SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�

O\RQQDLVH�� 

&L-GHVVXV���7DX[�GH�SDVVDJH�DSUqV�OD�

FODVVH�GH��qPH� 

�6RXUFH���([WUDLW�GX�&DKLHU�1�� ��3RUWUDLW�GHV�

TXDUWLHUV�GH�OD�SROLWLTXH�GH�OD�YLOOH��2EVHUYD�

WRLUH�GH�OD�FRKpVLRQ�VRFLDOH�HW�WHUULWRULDOH��

$JHQFH�G¶XUEDQLVPH��0pWURSROH�GH�/\RQ��(WDW��

GpFHPEUH������� 

dĂƵǆ�Ě͛ĂĐĐğƐ�ĚĞ�ůĂ�ϯğŵĞ�ǀĞƌƐ�ƵŶĞ�ϮŶĚĞ�ŐĠŶĠƌĂůĞ� 



 

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

 

· /¶RIIUH� GH� IRUPDWLRQ� SOXULHOOH� D� pWp� pODUJLH� DYHF�
O¶DUULYpH�GH�QRXYHOOHV�pFROHV��GRQW�O¶eFROH�1RUPDOH�
6XSpULHXUH�HW�XQH�RIIUH�G¶HQVHLJQHPHQW�SULYp�� 

· %LHQ� TXH� O¶pYROXWLRQ� GH� VHV� HIIHFWLIV� pWXGLDQWV� DIILFKH�
XQH� pYROXWLRQ� WUqV� SRVLWLYH�� OD� 0pWURSROH� GH� /\RQ��
SUpVHQWH� XQ� QRPEUH� G¶pWXGLDQWV� SRXU� ����� KDELWDQWV�
HQ������HQFRUH�LQIpULHXU�j�*UHQREOH��7RXORXVH��0RQW�
SHOOLHU��%RUGHDX[��5HQQHV��1DQF\�HW�6WUDVERXUJ� 

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

,QGLFDWHXU�� 
® 1RPEUH�G¶pWXGLDQWV�SRXU������KDELWDQWV� 

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

 

/\RQ�VH� VLWXH�GHYDQW�3DULV��PDLV�DXVVL�$L[-0DUVHLOOH� SRXU� OH� QRPEUH�
G¶pWXGLDQWV�SRXU������KDELWDQWV� 

® (Q�������RQ�FRPSWDELOLVH����j����pWXGLDQWV�SRXU������KDELWDQWV�� 

 

7RXWHV� OHV�PpWURSROHV�RQW�FRQQX�XQH�DXJPHQWDWLRQ�GH� OHXUV�HIIHFWLIV�
pWXGLDQWV��PDLV�FHWWH�pYROXWLRQ�Q¶HVW�SDV�pTXLOLEUpH�VXU�O¶HQVHPEOH�GHV�
WHUULWRLUHV�� 

/\RQ�FRQQDLW� OD�SOXV�IRUWH�SURJUHVVLRQ�GHV�HIIHFWLIV�pWXGLDQWV�DX�
VHLQ�GHV�DJJORPpUDWLRQV�IUDQoDLVHV� 

® $YHF�XQH�SURJUHVVLRQ�FRQVWDQWH�GH�VHV�HIIHFWLIV��GH�����GHSXLV�
����� 

&HW� LQGLFDWHXU� SHUPHW� G¶pYDOXHU� OH� UD\RQQHPHQW� GH� OD� 0pWURSROH� HQ� WHUPH�
G¶DWWUDFWLYLWp�pWXGLDQWH��HW�GH�SRVLWLRQQHU�FHOOH-FL�DX�UHJDUG�GHV�DXWUHV�PpWUR�
SROHV�IUDQoDLVHV� 

/H� UD\RQQHPHQW� GH� O¶DJJORPpUDWLRQ� O\RQQDLVH� HQ� PDWLqUH�
G¶DWWUDFWLYLWp�GHV�pWXGLDQWV�UHIOqWH�W-LO�XQH�G\QDPLTXH�SRVL�
WLYH�"��� 

6RXUFH���0pWURVFRSH�)1$8�MXLQ����� 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű�� 

1RPEUH�G¶pWXGLDQWV��� 
UD\RQQHPHQW�PpWURSROLWDLQ 

8Q� OLYUHW� © 0pWURVFRSH�� ��� LQGLFDWHXUV�

FOpV� SRXU� OHV� PpWURSROHV� IUDQoDLVHV ª�

HVW� SDUX� HQ� �MXLQ� ������ /HV� GRQQpHV�

UHODWLYHV�j�FHV�FHW�LQGLFDWHXU�VRQW�LVVXHV�

GX�OLYUHW�© 0pWURVFRSH ª�GH�MXLQ������ 

 

0pWKRGRORJLH 

1RPEUH�G¶pWXGLDQWV� 
SRXU������KDELWDQWV 

/D� TXDOLWp� GH� O¶HQVHLJQHPHQW� VXSpULHXU�

HVW�XQ�IDFWHXU�G¶DWWUDFWLYLWp�GHV�pWXGLDQWV�

HW� XQH� IRUFH� SRXU� OH� GpYHORSSHPHQW��

&¶HVW� DXVVL� XQ� IDFWHXU� G\QDPLVDQW� SRXU�

OD�YLH�GH�OD�0pWURSROH�� 

&HW� LQGLFDWHXU� GRQQHUD� GHV� LQGLFDWLRQV�

VXU� O¶DWWUDFWLYLWp� GH� OD� 0pWURSROH� O\RQ�

QDLVH�SRXU�OHV�pWXGLDQWV� 

· &HV�GRQQpHV�GRQQHQW�XQ�pWDW�GHV�OLHX[�JOREDO�GH�OD�0pWURSROH�O\RQQDLVH��FH�TXL�SHUPHW�
XQH� FRPSDUDLVRQ� DYHF� OHV� DXWUHV�PpWURSROHV� QDWLRQDOHV��PDLV� QH� SHUPHW� SDV� G¶DYRLU�
GHV�GRQQpHV�FRPPXQDOHV�RX�SOXV�ORFDOLVpHV� 

/LPLWH�GHV�LQGLFDWHXUV 

&RQWH[WH 



 

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

1RPEUH�G¶pWXGLDQWV� 
SRXU������KDELWDQWV��� 
GHV�HIIHFWLIV�j�OD�KDXVVH�GHSXLV����� 

 

7RXWHV� OHV� PpWURSROHV� RQW� FRQQX� XQH�
DXJPHQWDWLRQ� GH� OHXUV� HIIHFWLIV� pWX�
GLDQWV�� PDLV� FHWWH� pYROXWLRQ� Q¶HVW� SDV�
pTXLOLEUpH� VXU� O¶HQVHPEOH�GHV� WHUULWRLUHV��
/¶pYROXWLRQ� JOREDOH� HQWUH� ����� HW� �����
HVW� FRPSULVH� HQWUH� ��� HW� ����� FH� TXL�
PRQWUH� GHV� GLVSDULWpV� GDQV� O¶DWWUDFWLYLWp�
GHV�PpWURSROHV�� 

/\RQ�FRQQDLW�OD�SOXV�IRUWH�SURJUHVVLRQ�
GH� VHV� HIIHFWLIV� pWXGLDQWV�DX�VHLQ�GHV�
DJJORPpUDWLRQV� IUDQoDLVHV�� DYHF� XQH�
SURJUHVVLRQ� FRQVWDQWH� GH� VHV� HIIHF�
WLIV�GHSXLV������ 

/\RQ� VH� VLWXH� DLQVL� GHYDQW� 3DULV�� PDLV�
DXVVL�$L[-0DUVHLOOH�SRXU�OH�QRPEUH�G¶pWX�
GLDQWV�SRXU������KDELWDQWV� 

&HFL�HVW� G��j� O¶DOORQJHPHQW�GHV�pWXGHV��
PDLV�DXVVL�j�XQ�HQVHPEOH�GH�IRUPDWLRQV�
HW� G¶pFROHV�� TXL� DVVXUHQW�XQH�DWWUDFWLYLWp�
UpJLRQDOH� HW� XQ� PDLQWLHQ� GHV� pWXGLDQWV�
VXU�OH�WHUULWRLUH�GXUDQW�O¶HQVHPEOH�GH�OHXU�
FXUVXV�� /¶RIIUH� GH� IRUPDWLRQ� SOXULHOOH� D�
pWp� pODUJLH� DYHF� O¶DUULYpH� GH� QRXYHOOHV�
pFROHV��GRQW� O¶eFROH�1RUPDOH�6XSpULHXUH�
HW�XQH�RIIUH�G¶HQVHLJQHPHQW�SULYp��&HWWH�
IRUWH�DWWUDFWLYLWp�HVW�� LPSDFWDQWH�SRXU�OHV�
YLOOHV� YRLVLQHV� SXLVTXH� ���� GHV� pWX-
GLDQWV�O\RQQDLV�YLHQQHQW�GH�*UHQREOH�� 

(Q������� O¶pYROXWLRQ�GHV�HIIHFWLIV�pWX�
GLDQWV� HVW� FRPSULV� HQWUH� ���� HW� ���
SRXU�/\RQ� 

 

 

(Q�VDYRLU�SOXV 

(IIHFWLIV�HW�pYROXWLRQ�GHV�pWXGLDQWV�DX�VHLQ�GHV�PpWURSROHV 

�6RXUFH���0pWURVFRSH�)1$8�MXLQ������ 



 

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

&RPPHQW�PHVXUHU�OD�YLWDOLWp�GH�OD�
SDUWLFLSDWLRQ�FLWR\HQQH�j�OD�YLH�
GpPRFUDWLTXH�"�4XH�QRXV�HQVHLJQH� 
OD�SDUWLFLSDWLRQ�DX[�pOHFWLRQV�ORFDOHV�" 

 



 

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

 

· 8Q� WDX[�G¶LQVFULSWLRQ�VXU� OHV� OLVWHV�pOHFWRUDOHV�JOR�

EDOHPHQW� j� OD� KDXVVH�� PDLV� GHV� GLVSDULWpV� VHORQ�
OHV�FRPPXQHV�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH� 

· /H� WDX[�GH�SDUWLFLSDWLRQ�DX[�pOHFWLRQV�HQ������VXU� OD�

0pWURSROH�GH�/\RQ�HVW�HQ� UHFXO�GHSXLV������VXU� O¶HQ�
VHPEOH�GHV�pOHFWLRQV�HXURSpHQQHV��QDWLRQDOHV�HW�PX�
QLFLSDOHV�� FH� TXL� FRUUHVSRQG� VHQVLEOHPHQW� DX[� WHQ�
GDQFHV�QDWLRQDOHV��j�O¶H[FHSWLRQ�GHV�pOHFWLRQV�PXQLFL�
SDOHV�TXL�DIILFKHQW�XQH�WHQGDQFH�j�OD�KDXVVH�� 

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

,QGLFDWHXU�� 
® 7DX[�G¶LQVFULSWLRQ�VXU� OHV� OLVWHV�pOHFWRUDOHV�HW�SDUWLFL�

SDWLRQ�DX[�pOHFWLRQV 

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

 

8Q�WDX[�G¶LQVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV�HQ�KDXVVH��XQ�WDX[�GH�
SDUWLFLSDWLRQ�DX[�pOHFWLRQV�HQ�EDLVVH� 

® (Q�������OH�WDX[�G¶LQVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV�HVW�HQ�
KDXVVH�GH������SDU�UDSSRUW�j������ 

 

® (Q� ������ OH� WDX[� GH� SDUWLFLSDWLRQ� DX� SUHPLHU� WRXU� GHV�
pOHFWLRQV�PXQLFLSDOHV��HQ�EDLVVH�GH������SDU�UDSSRUW�j������� 

 

® �� FRPPXQHV� R�� O¶DEVWHQWLRQ� HVW� VXSpULHXUH� j� ��� ��� HW� ���
FRPPXQHV�R��OD�SDUWLFLSDWLRQ�HVW�LQIpULHXUH�j������ 

/D�SDUWLFLSDWLRQ�DX[� pOHFWLRQV�HVW�XQ� LQGLFDWHXU� GH� O
LPSOLFDWLRQ� GHV�FLWR\HQV�
YLV-j-YLV�GHV�LQVWLWXWLRQV�HW�GHV�JUDQGV�GpEDWV�FROOHFWLIV� 

4XH� UpYqOHQW� OHV� WDX[� G¶LQVFULSWLRQV� VXU� OHV� OLVWHV� pOHFWR�
UDOHV� HW� GH� SDUWLFLSDWLRQ� DX[� pOHFWLRQV� VXU� O¶LPSOLFD�
WLRQ� FLWR\HQQH�VXU�OH�WHUULWRLUH�"� 
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7DX[�G¶LQVFULSWLRQ�VXU�OLVWHV�
pOHFWRUDOHV��� 

 

 

 

 

 

 

 

7DX[�GH�SDUWLFLSDWLRQ�DX[�pOHFWLRQV�� 

 

 

 

 

 

 

 

 

0pWKRGRORJLH 

/HV�IDFWHXUV�H[SOLFDWLIV�GH�O¶LQVFULS�
WLRQ�HW�GH�OD�SDUWLFLSDWLRQ�pOHFWRUDOHV� 

/H�GURLW�GH�YRWH�V\PEROLVH�JpQpUDOHPHQW���
O
DSSDUWHQDQFH� HW� O
DGKpVLRQ� j� OD� FRP�
PXQDXWp� QDWLRQDOH� HW� WHUULWRULDOH�� HW� GLV�
WLQJXH� WUDGLWLRQQHOOHPHQW� OH� FLWR\HQ� GH�
O
pWUDQJHU��9RWHU��F
HVW�GRQF�DXVVL�PDQL�
IHVWHU� VRQ� LQWpUrW� SRXU� VRQ� SD\V�� VRQ�
WHUULWRLUH� ORFDO�� /HV� pOHFWLRQV� VRQW� SDU�
DLOOHXUV� FRQVLGpUpHV� FRPPH� OD� FOp� GH�
YR�WH� GHV� LQVWLWXWLRQV� GpPRFUDWLTXHV��
3DU� FH� PR\HQ�� OHV� FLWR\HQV� SHXYHQW�
H[SULPHU� HW� IDLUH� SUpYDORLU� GHV� RSLQLRQV�
HW�GHV�DWWHQWHV��,OV�VRQW�FHQVpV�GLVSRVHU�
G
XQ� SRXYRLU� GH� GpVLJQDWLRQ� HW� GH� FRQ�
WU{OH�GHV�pOXV�HW�G
XQH� LQIOXHQFH�VXU� OHV�
GpFLVLRQV� GHV� JRXYHUQDQWV�� /H� GURLW� GH�
YRWH� GLVWLQJXH� DLQVL� OH� FLWR\HQ� GX� VXMHW�
SXLVTXH�� HQ� O
H[HUoDQW�� OH� SUHPLHU� FRQ�
VHQW�j�O
H[HUFLFH�GH�O
DXWRULWp�DORUV�TXH�OH�
VHFRQG�QH�SHXW�TXH�OH�VXELU��/HV�SURFp�
GXUHV� pOHFWRUDOHV� VRQW� DXVVL� FRQVLGp�
UpHV� FRPPH� GHV� PR\HQV� OpJLWLPHV� GH�
UpJOHU�SDFLILTXHPHQW�OHV�FRQIOLWV�� 

/H� FRPSRUWHPHQW� pOHFWRUDO� YDULH� VHORQ�
O¶kJH�� OD� IRUPDWLRQ� HW� OH� QLYHDX� GH� YLH��
/HV�GLIILFXOWpV�GH�VDQWp�IDYRULVHQW�O¶LQWHU�
PLWWHQFH� HW� OD� QRQ-SDUWLFLSDWLRQ�� 'H�
PrPH�� OH� IDLEOH� QLYHDX� GH� GLSO{PH� QH�
IDYRULVH� SDV� OD� SDUWLFLSDWLRQ� DX[� pOHF�
WLRQV�� (Q� UHYDQFKH�� OD� VWDELOLWp� SURIHV�
VLRQQHOOH�� IDPLOLDOH� HW� OD� SURSULpWp� G¶XQ�
ORJHPHQW�IDFLOLWHQW�O¶H[SUHVVLRQ� 

 

/H�WDX[�G¶LQVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWR�
UDOHV� YDULH� VXLYDQW� O¶kJH�� OH� VH[H�� OH� GL�
SO{PH�� OD�FDWpJRULH�VRFLDOH�� O¶HQYLURQQH�
PHQW� XUEDLQ�� OD� VLWXDWLRQ� IDPLOLDOH�� OD�
UpJLRQ� GH� UpVLGHQFH�� OD� VLWXDWLRQ� DX� UH�
JDUG�GX�WUDYDLO��OH�SD\V�GH�QDLVVDQFH��OD�
QDWLRQDOLWp� j� OD� QDLVVDQFH�� 7RXV� FHV�
pOpPHQWV�VRQW�FRUUpOpV� 

 

/D�SDUWLFLSDWLRQ�pOHFWRUDOH�HVW�OD�TXDQWLWp�
G
pOHFWHXUV� D\DQW� FKRLVL� GH� YRWHU� SOXW{W�
TXH�GH�V
DEVWHQLU� 

· ,O� Q¶\� D� SDV� GH� GRQQpHV� GLVWLQFWLYHV� HQWUH� KRPPHV� HW� IHPPHV� j� O¶pFKHOOH� GH� OD�

0pWURSROH� 

/LPLWH�GHV�LQGLFDWHXUV 

&RQWH[WH 

1RPEUH�GH�YRWDQWV�
���� 

1RPEUH�G¶LQVFULWV 

1RPEUH�G¶LQVFULWV�
���� 

1RPEUH�G¶KDELWDQWV�GH����DQV�
HW�SOXV�HQ�������,16((� 

/HV�VRXUFHV�XWLOLVpHV�VRQW���3UpIHFWXUH�GX�
5K{QH��,16((��0LQLVWqUH�GH�O¶,QWpULHXU� 



 

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

7DX[�GH�SDUWLFLSDWLRQ�DX[�pOHFWLRQV�� 
0pWURSROH�GH�/\RQ��j�JDXFKH��HW�)UDQFH��j�GURLWH�� 

�6RXUFH���3UpIHFWXUH�GX�5K{QH��0LQLVWqUH�GH�O¶LQWpULHXU�� 

8Q� WDX[� G¶LQVFULSWLRQ� VXU� OHV� OLVWHV�
pOHFWRUDOHV� HQ� KDXVVH�� XQ� WDX[� GH�
SDUWLFLSDWLRQ�DX[�pOHFWLRQV�HQ�EDLVVH� 

&RQFHUQDQW� OH� WDX[� G¶LQVFULSWLRQ� VXU�
OHV�OLVWHV�pOHFWRUDOHV�HQ�������LO�DIILFKH�
XQH� KDXVVH� GH� ����� SDU� UDSSRUW� j�
������ /HV� pYROXWLRQV� VRQW�PLWLJpHV�� VXU�
O¶HQVHPEOH� RXHVW� HW� OH� QRUG�� DYHF� XQ�
WDX[�TXL�D�SURJUHVVp�VXU�FHUWDLQHV�FRP�
PXQHV� �/D� WRXU� 6DOYDJQ\�� 'DUGLOO\�� *H�
QD\�� 6DLQW-*HUPDLQ� HW� 6DLQW-&\U-DX-
0RQW-'¶RU�� ,ULJQ\�� /D�0XODWLqUH�� HWF���� HW�
EDLVVp� VXU� G¶DXWUHV� �/LPRQHVW�� $OELJQ\-
VXU-6D{QH�� &UDSRQQH�� )UDQFKHYLOOH��
0DUFL� O¶(WRLOH�� 7DVVLQ-OD-'HPL-/XQH��
HWF���� 6XU� OD� SDUWLH� HVW�� LO� HVW� HQ� EDLVVH�
VXU�6RODL]H�HW�&RUEDV��PDLV� LO�\�D�SOXW{W�
XQH� WHQGDQFH� j� OD� KDXVVH�� QRWDPPHQW�
VXU� OHV� FRPPXQHV� GH� � 9DXO[-HQ-9HOLQ��
'pFLQHV-&KDUSLHX�� )H\]LQ�� 6DLQW-3ULHVW��
/\RQ��H� 

(Q�VDYRLU�SOXV 

&RQFHUQDQW�OH�WDX[�GH�SDUWLFLSDWLRQ�DX�
SUHPLHU� WRXU� GHV� pOHFWLRQV� PXQLFL�
SDOHV�HQ������� LO�DIILFKH�XQH�EDLVVH�GH�
����� SDU� UDSSRUW� j� ������ /HV� pYROX�
WLRQV� VRQW� SOXV� JOREDOHPHQW� j� OD� EDLVVH�
VXU� O¶HQVHPEOH� RXHVW� HW� OH� QRUG���
�3ROH\PLHX[-DX-0RQW-G
2U�� &ROORQJHV-
DX-0RQW-G¶2U�� 'DUGLOO\�� /LPRQHVW�� 6DLQW-
*HQLV-OHV-2OOLqUHV��/\RQ����/\RQ����/\RQ�
��� /\RQ� ��� ,ULJQ\��� j� OD� KDXVVH� VXU� FHU�
WDLQHV� FRPPXQHV� XQLTXHPHQW� �6DLQW-
&\U-DX-0RQW-G¶2U��0DUFL� O¶(WRLOH��/D�0X�
ODWLqUH��&KDUO\��9HUQDLVRQ���6XU� OD�SDUWLH�
HVW�GH� OD�0pWURSROH�� OHV� WHQGDQFHV�VRQW�
VXUWRXW�j�OD�EDLVVH��6DLQW-3ULHVW��)H\]LQ��
6RODL]H��*ULJQ\��/\RQ����/\RQ����/\RQ����
9DXO[-HQ-9HOLQ�� 9LOOHXUEDQQH�� 9pQLV�
VLHX[�� HWF���� DYHF� TXHOTXHV� FRPPXQHV�
VHXOHPHQW�j�OD�KDXVVH��0LRQV��%URQ��� 

6XU� OD�0pWURSROH�� OHV� IDLEOHV� WDX[� G¶LQV�
FULSWLRQ� HW� GH�SDUWLFLSDWLRQ� VRQW� VRXYHQW�
FRUUpOpV� j� OD� SDUW� GH� SHUVRQQHV� VDQV�
HPSORL�� j� IDLEOHV� UHYHQXV� RX� VDQV� GL�
SO{PHV�� $X� VHLQ� GHV� DUURQGLVVHPHQWV�
O\RQQDLV�� FHOD� V¶H[SOLTXH� SOXW{W� SDU� O¶LP�
SRUWDQFH� GX� SDUF� ORFDWLI� SULYp� HW� OH� MHX�
GHV�PRELOLWpV�UpVLGHQWLHOOHV� 

*OREDOHPHQW�� OH� WDX[�GH�SDUWLFLSDWLRQ�
DX[� pOHFWLRQV� VXU� OD� 0pWURSROH� GH�
/\RQ�HVW�HQ�UHFXO�VXU�O¶HQVHPEOH�GHV�
pOHFWLRQV� HXURSpHQQHV�� QDWLRQDOHV� HW�
PXQLFLSDOHV�� FH� TXL� FRUUHVSRQG� VHQVL�
EOHPHQW� DX[� WHQGDQFHV� QDWLRQDOHV� � �j�
O¶H[FHSWLRQ�GHV�pOHFWLRQV�PXQLFLSDOHV�TXL�
DIILFKHQW�XQH�WHQGDQFH�j�OD�KDXVVH�� 



 

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

7DX[�G¶LQVFULSWLRQ�VXU�OLVWHV�pOHFWRUDOHV�HQ������ 

�6RXUFH���3UpIHFWXUH�GX�5K{QH��0LQLVWqUH�GH�O¶LQWpULHXU 
&DUWRJUDSKLH�$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW� 
GH�O¶DJJORPpUDWLRQ�O\RQQDLVH�� 

7DX[�GH�SDUWLFLSDWLRQ�DX�SUHPLHU�WRXU�GHV�pOHFWLRQV�PXQLFLSDOHV� 
HQ����� 

�6RXUFH���3UpIHFWXUH�GX�5K{QH��0LQLVWqUH�GH�O¶LQWpULHXU� 
�&DUWRJUDSKLH�$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH�� 
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6SKqUH�GH�OD�GXUDELOLWp�pFRORJLTXH 

&HWWH�VpULH�G¶LQGLFDWHXUV�SRUWH�VXU�OD�GXUDELOLWp�pFRORJLTXH�
�© ELR-FDSDFLWpV ª��HW�pWDW�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�QRQ�
UHQRXYHODEOHV� GX� WHUULWRLUH� GH� OD� 0pWURSROH� DLQVL� TXH� VXU�
O¶pWDW�GHV�IRQFWLRQV�UpJXODWULFHV�HQYLURQQHPHQWDOHV� 

/H� GpYHORSSHPHQW� GH� OD� 0pWURSROH� HVW�
HQ� LQWHUDFWLRQ� SHUPDQHQWH� DYHF� FHV�
VWRFNV� HW� FHWWH� GLYHUVLWp�� IUDJLOH� HW� FRQ�
YRLWpH��3RXU�DFFURLWUH� VD� UpVLOLHQFH�� HOOH�
GRLW� IDLUH� O¶DQDO\VH� GH� VD�
© GpSHQGDQFH ª�DX[� UHVVRXUFHV�TX¶HOOH�
QH� SURGXLW� SDV�� j� OHXUV� VWRFNV� HW� j� OHXU�
SUL[ ª��TXL�IOXFWXH�HQ�IRQFWLRQ�GH�OD�JpR�
SROLWLTXH� PRQGLDOH�� GHV� FRQFXUUHQFHV�
G¶DXWUHV� WHUULWRLUHV�� GH� OD� UDUHWp�� GH� OD�
TXDOLWp������ /D� UpVLOLHQFH� G¶XQ� WHUULWRLUH�
DXJPHQWH� DYHF� VD� FDSDFLWp� j� GLPLQXHU�
VD�GHPDQGH��j�UHORFDOLVHU��j�GpYHORSSHU�
HQ�SURSUH� �HW� HQ� UHQRXYHODEOH�� HQ� UHF\�
FODJH������ j�FRJpUHU� DYHF�VHV�YRLVLQV� FH�
GRQW� HOOH� D� EHVRLQ� SRXU� VHV� KDELWDQWV��
VHV�HQWUHSULVHV«� 

$X�VHLQ�GH�FHWWH�VSKqUH��GL[� LQGLFDWHXUV�
SHUPHWWHQW�GH�GUHVVHU�OH�SURILO�GH�VRXWH�
QDELOLWp� pFRORJLTXH� GX� WHUULWRLUH�� /D� Vp�
OHFWLRQ�GHV� LQGLFDWHXUV�V¶HVW� IDLWH�DXWRXU�
GH�TXDWUH�HQMHX[�GH� OD�GXUDELOLWp� pFROR�
JLTXHV��� 

· /LPLWHU� O¶LPSDFW� pFRORJLTXH� �HW� OHV�

JD]� j� HIIHW� GH� VHUUH�� LQVpUp� LFL� ELHQ�
TX¶LO� QH� V¶DJLVVH� SDV� GH� O¶HPSUHLQWH�
FDUERQH��GH�QRWUH�GpYHORSSHPHQW�� 

· (FRQRPLVHU� OHV� UHVVRXUFHV� ORFDOHV�

HW� � QRQ� UHQRXYHODEOHV� � �ELRGLYHUVLWp��
VROV��pQHUJLHV��HDX[��� 

· 'pYHORSSHU� OHV� FDSDFLWpV� GH� UHF\�

FODJH� �PDWpULDX[�� GpFKHWV�� HW� GH�
SURGXFWLRQV� ORFDOHV� UHQRXYHODEOHV�
�pQHUJLHV��� 

· /LPLWHU� OHV� LPSDFWV� VDQLWDLUHV� GX�

IRQFWLRQQHPHQW� WHUULWRULDO� DFWXHO�� OHV�
SROOXWLRQV�HW�QXLVDQFHV��DLU��EUXLW�� 

&HWWH�VpULH�G¶LQGLFDWHXUV�VXU�OD�GXUDELOL�
Wp�pFRORJLTXH� V¶LQWpUHVVH�j� O¶HPSUHLQWH�
ODLVVpH� SDU� QRV� IRUPHV� GH� GpYHORSSH�
PHQW� ORFDO� VXU� O¶HQYLURQQHPHQW� UpJLRQDO�
HW�PRQGLDO�HW�WHQWH�G¶HQ�DSSUpKHQGHU�OHV�
HIIHWV�j� ORQJV� WHUPHV� �HQ� WHUPHV�GH�GL�
PLQXWLRQ� GHV� VWRFNV� QRQ� UHQRXYHODEOHV�
�GRQF� QRQ� GLVSRQLEOHV� SRXU� OHV� JpQpUD�
WLRQV� IXWXUHV��� HW� G¶LQWHQVLWp� GHV� GpJUD�
GDWLRQV� HQYLURQQHPHQWDOHV� GH� QRWUH�
HQYLURQQHPHQW�� 

/D�VRXWHQDELOLWp�GX� IRQFWLRQQHPHQW�Pp�
WURSROLWDLQ� GRLW� V¶pYDOXHU� DX� UHJDUG� GH�
VHV� LQWHUDFWLRQV� DYHF� O¶H[WpULHXU�
�RXYHUWXUH�� HW� GDQV� OH� WHPSV�
�DQWLFLSDWLRQ���4XH�YDXGUDLW� XQ�GpYHORS�
SHPHQW� SUpVHUYDQW� VRQ� WHUULWRLUH� DX� Gp�
WULPHQW� GH� OD� SODQqWH� HW� GHV� WHUULWRLUHV�
YRLVLQV�"�&RPPHQW�OD�0pWURSROH�SRXUUDLW
-HOOH� VXEYHQLU� j� VRQ� DSSURYLVLRQQHPHQW�
VDQV� O¶LPSRUWDWLRQ� GH� ELHQV� HW� GH� VHU�
YLFHV� �DOLPHQWDWLRQ�� pQHUJLH�� PDWpULDX[�
GH� FRQVWUXFWLRQ«� SDU� H[WHQVLRQ�
KRPPHV��FDSLWDX[«��" 

'HX[� LQGLFDWHXUV� WUDQVYHUVDX[� LOOXVWUHQW�
FHWWH� SDUWLH� GH� O
DQDO\VH� �� O
HPSUHLQWH�
pFRORJLTXH� HW� OHV� pPLVVLRQV� GH� JD]� j�
HIIHWV�GH�VHUUH�� 

/HV� UHVVRXUFHV� QDWXUHOOHV� QH� VRQW� SDV�
LQILQLHV�� /D� IDXQH�� OD� IORUH�� O¶HDX�� O¶DLU� HW�
OHV� VROV�� LQGLVSHQVDEOHV� j� QRWUH� VXUYLH��
VRQW�HQ�YRLH�GH�GpJUDGDWLRQ��&H�FRQVWDW�
GH� UDUHWp� HW� GH� ILQLWXGH� GHV� UHVVRXUFHV�
QDWXUHOOHV�VH�WUDGXLW�SDU� OD�QpFHVVLWp�GH�
SURWpJHU� FHV� JUDQGV� pTXLOLEUHV� pFROR�
JLTXHV� SRXU� SUpVHUYHU� QRV� VRFLpWpV�� OD�
YLH� HW� OD� FDSDFLWp� GH� WUDQVPLVVLRQ� DX[�
JpQpUDWLRQV�IXWXUHV��DQWLFLSDWLRQ��LQpJDOL�
Wp��� 
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&RPPHQW�PHVXUHU�OHV�HPSUHLQWHV� 
GH�QRWUH�GpYHORSSHPHQW�VXU�OD�SODQqWH� 
HW�QRWUH�HQYLURQQHPHQW�" 
 

/H� VXMHW� GHV� HPSUHLQWHV� WHUULWRULDOHV�
V¶DUWLFXOHQW� DXWRXU� GH� WURLV� DQJOHV� PD�
MHXUV�� 

· 3RVHU� XQ� UHJDUG� VXU� QRV� PRGHV� GH�

YLHV� �KDELWHU�� VH� GpSODFHU�� V¶DOLPHQ�
WHU�� WUDYDLOOHU�� HWF���� HW� REVHUYHU� OHV�
FRQVpTXHQFHV�GH�FHV�PRGHV�GH�YLH�
HQ� WHUPH�G¶pPLVVLRQV�GH�JD]�j�HIIHW�
GH�VHUUH��GH�FRQVRPPDWLRQV�G¶pQHU�
JLH�HW�GH�VROV��HWF� 

· 0HWWUH� HQ� OXPLqUH� O¶pWDW� DFWXHO� GX�

WHUULWRLUH� HW� GH� VHV� UHVVRXUFHV� DX�
UHJDUG� GH� FHV� PRGHV� GH� YLHV�� HW�
pYDOXHU� OHV�SRVVLELOLWpV�HW� OHV� OLPLWHV�
GX�WHUULWRLUH� 

· 6¶LQWHUURJHU�VXU�OHV�SULRULWpV�G¶DMXVWH�

PHQWV� HW� G¶DFWLRQV� DX� UHJDUG� GHV�
OLPLWHV�RX�WHQVLRQV�REVHUYpHV� 

� 
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/¶HPSUHLQWH� pFRORJLTXH� SHUPHW� GH� PHVXUHU� GH� PDQLqUH� 
V\QWKpWLTXH� O¶LPSDFW�G¶XQH�VRFLpWp�KXPDLQH�VXU� O¶HQYLURQQHPHQW�HQ�HVWLPDQW�
OD� VXUIDFH� GH� WHUUH� HW� GH� PHU� QpFHVVDLUH� SRXU� UpSRQGUH� j� VHV� EHVRLQV�
�FRQVRPPDWLRQ�ILQDOH�GHV�KDELWDQWV�GX�WHUULWRLUH��� 

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

 

/¶HPSUHLQWH�pFRORJLTXH�GH� OD�0pWURSROH�GH�/\RQ�HVW� OpJqUHPHQW�SOXV�
IDLEOH� TXH� FHOOH� GH� OD� )UDQFH�� PDLV� GpSDVVH� OHV� H[LJHQFHV� GH�
VRXWHQDELOLWp� HQ� PDWLqUH� G¶XVDJH� GHV� UHVVRXUFHV� PRQGLDOHV�� 6L�
FKDTXH�KDELWDQW�GH�OD�SODQqWH�YLYDLW�FRPPH�XQ�JUDQG�O\RQQDLV��LO�
IDXGUDLW�HQYLURQ���SODQqWHV�SRXU�UpSRQGUH�GH�PDQLqUH�SpUHQQH�HW�
VRXWHQDEOH�DX[�EHVRLQV�GH�O¶KXPDQLWp« 

 

® (PSUHLQWH�0pWURSROH�������KD�KDE� 
 YV�(PSUHLQWH�)UDQFH�������KD�KDE 

 

® 8QH�ELRFDSDFLWp�WUqV�IDLEOH �������KDJ�KDE����YV�XQH�ELRFDSDFLWp�
JOREDOH� GH� ���� KDJ�KDE��� � QH� SHUPHWWDQW� GH� VXEYHQLU� DX[�
EHVRLQV�TXH�GH����GH�VD�SRSXODWLRQ��&H�IDLEOH�QLYHDX�HVW�OLp�DX�
FDUDFWqUH�XUEDLQ�GX�WHUULWRLUH� 

· 8QH� HPSUHLQWH� GH� OD� PRELOLWp� LQIpULHXUH� GH�
���� SDU� UDSSRUW� j� OD� PR\HQQH� QDWLRQDOH��
DOODQW� PrPH� MXVTX¶j� –���� VXU� OH� VHFWHXU�
/\RQ-9LOOHXUEDQQH� 

· &RPSDUDWLYHPHQW�j�������OH�UpVXOWDW�GH�O¶HP�
SUHLQWH� pFRORJLTXH� DSSDUDLW� VWDEOH� �HQ� GpSLW�
G¶XQH�PpWKRGRORJLH�HW�GH�FDOFXOV�OpJqUHPHQW�
GLIIpUHQWV�� 

· 8QH�HPSUHLQWH� IRUWH� GHV� FRQVRPPDWLRQV� GH�
ELHQV� HW� VHUYLFHV� �LQFOXDQW� O¶DOLPHQWDWLRQ��� VX�
SpULHXU�j� OD�PR\HQQH�QDWLRQDOH��/¶DOLPHQWDWLRQ�
HVW� OH� SUHPLHU� SRVWH� GH� FRQVRPPDWLRQ�
�SUHVTXH�����GX� WRWDO� SRXU� OD�0pWURSROH�GH�
/\RQ�FRQWUH�������j�O¶pFKHOOH�GH�OD�)UDQFH�� 

· 8Q�PpWDEROLVPH�DX-GHOj�GH�VHV�OLPLWHV ��SRXU�
rWUH� VRXWHQDEOH�� O¶HPSUHLQWH� pFRORJLTXH� GX�
*UDQG� /\RQ� QpFHVVLWH� GH� PRELOLVHU� VXU� O¶HQ�
VHPEOH�GH�OD�SODQqWH��XQH�VXUIDFH�GH�WHUUH�HW�GH�
PHU�����IRLV�VXSpULHXUH�j�FHOOH�GH�VRQ�HPSULVH��
WHUULWRULDOH� 

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

,QGLFDWHXU�� 
® (PSUHLQWH�pFRORJLTXH� 

/H� GpYHORSSHPHQW� GH� OD� 0pWURSROH� HVW-LO� VRXWHQDEOH� SDU�
UDSSRUW DX[�UHVVRXUFHV�GLVSRQLEOHV�"�� 

(PSUHLQWH�pFRORJLTXH�GX�*UDQG�/\RQ� 
SDU�SRVWH�GH�FRQVRPPDWLRQV�� 

&200(17�0(685(5�/(6�(035(,17(6�'(�
1275(�  'e9(/233(0(17� 685� /$� 3/$�
1Ê7(�(7�1275(� (19,5211(0(17�" 
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/D� QRWLRQ� G¶HPSUHLQWH �� LPSXWHU�
O¶LPSDFW�DX�FRQVRPPDWHXU�ILQDO 

/¶HPSUHLQWH� pFRORJLTXH� LPSXWH� O¶LPSDFW�
HQYLURQQHPHQWDO� G¶XQ� ELHQ� RX� G¶XQ�
VHUYLFH� j� VRQ� FRQVRPPDWHXU� ILQDO��
3UHQRQV� O¶H[HPSOH� G¶XQ� WHH-VKLUW�
IDEULTXp� HQ� $VLH� DYHF� GX� FRWRQ� SURGXLW�
HQ� $PpULTXH� ODWLQH�� PDLV� ILQDOHPHQW�
YHQGX� HQ� )UDQFH�� /¶HPSUHLQWH�
pFRORJLTXH� � GH� FH� WHH-VKLUW� HVW�
FRPSRVpH� GH� VRO� FXOWLYp� HQ� $PpULTXH�
ODWLQH� �SURGXFWLRQ� GX� FRWRQ�� HW� GH� VRO�
FDUERQH� JpQpUp� WRXW� DX� ORQJ� GX�
SURFHVVXV�GH�SURGXFWLRQ�HW�GH�WUDQVSRUW�
�HQ� $PpULTXH� ODWLQH�� HQ� $VLH� HW� HQ�
(XURSH��� &HV� GLIIpUHQWV� LPSDFWV� VHURQW�
DGGLWLRQQpV� HW� LPSXWpV� j� OD� )UDQFH�� HQ�
WDQW�TXH�SD\V�FRQVRPPDWHXU�� 

&RQFUqWHPHQW�� FHOD� VLJQLILH� TXH�
O¶HPSUHLQWH� pFRORJLTXH� GH� OD� )UDQFH�
pTXLYDXW�j� O¶HPSUHLQWH�pFRORJLTXH�GH�VD�
SURGXFWLRQ��j�ODTXHOOH�RQ�UHWUDQFKH�FHOOH�
GHV� H[SRUWDWLRQV�� DYDQW� GH� OXL� DMRXWHU� 
FHOOH� GHV� LPSRUWDWLRQV�� 2Q� SDUOH� GH�
FRQVRPPDWLRQ�QHWWH �� 

&RQVRPPDWLRQ� QHWWH�  � SURGXFWLRQ�
LQWpULHXUH�–�H[SRUWDWLRQ���LPSRUWDWLRQ 

/¶HPSUHLQWH� pFRORJLTXH� �j� O¶LQVWDU� GH�
WRXV� OHV� RXWLOV� GH� W\SH� © HPSUHLQWH ª��
PHVXUH� GRQF� O¶LPSDFW� GH� OD�
FRQVRPPDWLRQ� ILQDOH� GHV�PpQDJHV�� FDU�
F¶HVW� HOOH� �ELHQ� GDYDQWDJH� TXH� OD�
SURGXFWLRQ�� TXL� WUDGXLW� OH� QLYHDX� HW� OH�
PRGH� GH� YLH� GH� OD� SRSXODWLRQ� HQ�
TXHVWLRQ�� 

0pWKRGRORJLH 

/¶pWXGH� VXU� O¶HPSUHLQWH� pFRORJLTXH� 
GH�OD�0pWURSROH�GH�/\RQ 

/H�*UDQG� /\RQ� IXW� O¶XQH� GHV� SUHPLqUHV�
FROOHFWLYLWpV� IUDQoDLVHV� j� FDOFXOHU� O¶HP�
SUHLQWH� pFRORJLTXH� GH� VHV� KDELWDQWV� DX�
GpEXW� GHV� DQQpHV� ������ (QWUH� WHPSV��
O¶RXWLO�D�JDJQp�HQ�SRSXODULWp�HW�V¶HVW�FRQ�
VLGpUDEOHPHQW�DIILQp�� 

8QH� pWXGH�� UpDOLVpH� SDU� $XUpOLHQ� %RX�
WDXG� �HQYLURQQHPHQWDOLVWH� LQGpSHQGDQW��
HW� 1DWDFKD� *RQGUDQ� �pFROH� GHV� PLQHV�
GH� 6DLQW-(WLHQQH��� SRXU� O¶2EVHUYDWRLUH�
GX� 'pYHORSSHPHQW� 'XUDEOH�� SHUPHW� GH�
UpDFWXDOLVHU�OHV�FDOFXOV�G¶HPSUHLQWH�pFR�
ORJLTXH� j� O¶pFKHOOH� GH� OD� 0pWURSROH� GH�
/\RQ�� FRPSOpWpV� G¶XQH� HVWLPDWLRQ� j�
O¶pFKHOOH� GHV� UHJURXSHPHQWV� LQWHUFRP�
PXQDX[�TXH�VRQW�OHV�&RQIpUHQFHV�7HUUL�
WRULDOHV�GHV�0DLUHV� 

/H�SULQFLSH��GH�ELRFDSDFLWp���PHVXUHU�
OHV�VXUIDFHV�ELRORJLTXHPHQW�SURGXF�
WLYHV��F¶HVW�HVWLPHU�O¶RIIUH�GH�QDWXUH 

&KDTXH� DQQpH�� O¶21*� LQWHUQDWLRQDOH�
*OREDO� )RRWSULQW� 1HWZRUN� �*)1�� UpDF�
WXDOLVH� OHV� FRPSWHV� QDWLRQDX[� G¶HP�
SUHLQWH� pFRORJLTXH�� /D� SUHPLqUH� pWDSH�
FRQVLVWH� j� HVWLPHU� OD� ELRFDSDFLWp�� VRLW�
OHV�FDSDFLWpV�GH�OD�QDWXUH�j�SURGXLUH�GHV�
VHUYLFHV� ELRORJLTXHV� �� IRUrWV�� WHUUHV�
DUDEOHV�� SkWXUDJHV�� HVSDFHV� PDULQV��
VROV�© FDUERQHV ª��VpTXHVWUDQW�OH�&2����
VROV� XUEDQLVpV��&HWWH� XQLWp� GH� PHVXUH��
F¶HVW� O¶KHFWDUH�JOREDO� �KDJ���TXL�pTXLYDXW�
j�XQ�KHFWDUH�GH�ELRFDSDFLWp�UHSUpVHQWD�
WLYH� GH� OD�PR\HQQH�PRQGLDOH� �W\SHV� GH�
VXUIDFHV�HW�GH�SURGXFWLYLWp��� 

 

· /HV�GHUQLqUHV�GRQQpHV�*)1�GLVSRQLEOHV�SRXU�OD�)UDQFH�RQW�pWp�SXEOLpHV�HQ������ 
SRXU�O¶DQQpH����� ��F¶HVW�GRQF�FHWWH�DQQpH������TXL�VHUYLUD�LFL�GH�UpIpUHQFH�� 

· 0DQTXH�GH�GRQQpHV�SOXV�TXDOLWDWLYHV�FRQFHUQDQW�OHV�GpSHQVHV�OLpHV�j�O¶DOLPHQWDWLRQ� 
G¶XQ�WHUULWRLUH�j�XQ�DXWUH��QRWDPPHQW�SURGXLWV�LVVXV�GHV�DQLPDX[�� 

· 0pWKRGRORJLH�GH�FDOFXO�GLIIpUHQWH�HQWUH�O¶pWXGH�GH������HW�O¶pWXGH������ 
�GRQF�pWXGHV�GLIILFLOHPHQW�FRPSDUDEOHV�� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 
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i��ϭ 

/¶HPSUHLQWH�pFRORJLTXH�GHV�FRQWLQHQWV��HQ�KDJ�SDU�KDE� 

�VRXUFH�GHV�GRQQpHV ��::)��������UHPLV�HQ�IRUPH�SDU�QRV�VRLQV��� 

(PSUHLQWH�pFRORJLTXH�GH�OD�)UDQFH�� 

(PSUHLQWH�GRPHVWLTXH 

(PSUHLQWH�FROOHFWLYH 

(Q�VDYRLU�SOXV 

/¶HPSUHLQWH�pFRORJLTXH�G¶XQ�IUDQoDLV 

&HWWH� HPSUHLQWH� LQWqJUH� OHV� FRQVRP-
PDWLRQV� GRPHVWLTXHV� GHV�PpQDJHV� �OHV�
SRVWHV� DOLPHQWDWLRQ�� ORJHPHQW�� PRELOLWp��
ELHQV�HW�VHUYLFHV���$X[TXHOOHV� V¶DMRXWHQW�
O¶HPSUHLQWH� © FROOHFWLYH ª �� IRQFWLRQ-
QHPHQW� GHV� VHUYLFHV� SXEOLFV� HW� DPRUWLV-
VHPHQW� GHV� pTXLSHPHQWV� HW� LQIUDVWUXF-
WXUHV��IRUPDWLRQ�EUXWH�GH�FDSLWDO�IL[H��� 

/¶HPSUHLQWH� pFRORJLTXH� G¶XQ� IUDQoDLV�
HVW�GH�����KD�KDE� 

(FODLUDJH�VXU�OD�VLWXDWLRQ�PRQGLDOH 

$X� QLYHDX� PRQGLDO�� O¶HPSUHLQWH� pFROR-
JLTXH�GH�O¶KXPDQLWp�pTXLYDODLW�HQ������j�
���� KDJ�KDE�� SRXU� XQH� ELRFDSDFLWp� G¶����
KDJ�KDE�� 6RLW� XQ� GpILFLW� pFRORJLTXH�
G¶HQYLURQ�����KDJ�KDE��&HOD�UHYLHQW�j�GLUH�
TXH� O¶KXPDQLWp� D� FRQVRPPp� HQ� �����
GDYDQWDJH�GH�VHUYLFHV�LVVXV�GH�OD�QDWXUH�
TXH� FHOOH-FL� HVW� FDSDEOH� G¶HQ� UpJpQpUHU�
VXU�OH�ORQJ�WHUPH���� 

/¶KXPDQLWp�FRQVRPPH�GRQF� O¶pTXLYD-
OHQW� G¶HQYLURQ� ���� IRLV� OD� ELRFDSDFLWp�
SODQpWDLUH�� 'LW� DXWUHPHQW�� QRXV� DXURQV�
FRQVRPPp� DX� PRLV� G¶DR�W� O¶pTXLYDOHQW�
GH�OD�ELRFDSDFLWp�WHUUHVWUH��HW�OH�UHVWH�GH�
O¶DQQpH� FRUUHVSRQGUD� DORUV� j� XQ� GpSDV-
VHPHQW�GHV�FDSDFLWpV�pFRORJLTXHV�� 

/D� VLWXDWLRQ� HVW� QRQ� VHXOHPHQW� LQVRX-
WHQDEOH�VXU�OH�SODQ�pFRORJLTXH��PDLV�HOOH�
HVW� pJDOHPHQW� SURIRQGpPHQW� LQMXVWH�� /H�
FDOFXO� GH� O¶HPSUHLQWH� pFRORJLTXH� j�
O¶pFKHOOH� GHV� QDWLRQV� UpYqOH� DLQVL� GHV�
pFDUWV� FRQVLGpUDEOHV� HQWUH� SD\V� �� VL�
FKDTXH� KDELWDQW� GH� OD� SODQqWH� YLYDLW�
FRPPH� XQ� QRUG-DPpULFDLQ�� LO� IDXGUDLW�
SUqV� GH� TXDWUH� SODQqWHV� SRXU� UpSRQGUH�
GH� PDQLqUH� SpUHQQH� DX[� EHVRLQV� GH�
O¶KXPDQLWp�� ,O� IDXGUDLW� WURLV� SODQqWHV� VL�
FKDFXQ� FRQVRPPDLW� O¶pTXLYDOHQW� GH� FH�
TXH�FRQVRPPH�XQ�IUDQoDLV�PR\HQ�� 
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,QWHUSUpWDWLRQ�GHV�UpVXOWDWV 

8QH� HPSUHLQWH� pFRORJLTXH� GX� *UDQG�
/\RQ� OpJqUHPHQW� LQIpULHXUH� j� OD�
PR\HQQH� QDWLRQDOH�� HW� DX� SURILO�
VHQVLEOHPHQW�GLIIpUHQW� 

/¶HPSUHLQWH� pFRORJLTXH� GX� *UDQG� /\RQ�
pWDLW� HQ� ����� GH� ���� KDJ�KDE�� VRLW� XQ�
SHX�PRLQV�TXH� OD�PR\HQQH�QDWLRQDOH�
�����KDJ�KDE���� 

/H� SURILO� G¶HPSUHLQWH� pFRORJLTXH� GX�
*UDQG� /\RQ� GLIIqUH� GH� OD� PR\HQQH�
QDWLRQDOH�SDU�SOXVLHXUV�DVSHFWV �� 

· 7UDQVSRUWV� �� XQH� YDOHXU� ���� SOXV�

IDLEOH� TXH� OD� PR\HQQH� QDWLRQDOH��
WUDGXLVDQW� OH� FDUDFWqUH� XUEDLQ� GH�
O¶DJJORPpUDWLRQ� O\RQQDLVH��
O¶HPSUHLQWH� GH� OD� PRELOLWp� HVW� GRQF�
SDUWLFXOLqUHPHQW� IDLEOH� VXU�
O¶DJJORPpUDWLRQ� ����� GH� O¶HPSUHLQWH�
pFRORJLTXH� WRWDOH� GHV� *UDQG�
/\RQQDLV�� FRQWUH� ������ GH�
O¶HPSUHLQWH�G¶XQ�IUDQoDLV�PR\HQ�� 

· +DELWDW� �� HPSUHLQWH� pFRORJLTXH� GX�

ORJHPHQW�WUqV�SURFKH�GH�FHOOH�GH�OD�
)UDQFH�PpWURSROLWDLQH� 

· %LHQV� HW� VHUYLFHV� �� O¶HPSUHLQWH�

pFRORJLTXH�GHV�VHUYLFHV�HW�GHV�ELHQV�
GH� FRQVRPPDWLRQ� �LQFOXDQW�
O¶DOLPHQWDWLRQ�� HVW� VXSpULHXUH� j� OD�
PR\HQQH� QDWLRQDOH� �QLYHDX� GH� YLH�
PDWpULHO� VHQVLEOHPHQW� SOXV� pOHYp�
VXU�OH�WHUULWRLUH�JUDQG-O\RQQDLV�� 

· $OLPHQWDWLRQ� �� SUHPLHU� SRVWH� GH�

FRQVRPPDWLRQ� HQ� WHUPHV�
G¶HPSUHLQWH� pFRORJLTXH�� DWWHLJQDQW�
SUHVTXH�����GX� WRWDO� SRXU� OH�*UDQG�
/\RQ� �FRQWUH� ������j� O¶pFKHOOH� GH� OD�
)UDQFH�� 

&HV� UpVXOWDWV� SOXW{W� SRVLWLIV� QH� GRLYHQW�
SDV� IDLUH� RXEOLHU� TXH�� VL� FKDTXH�
KDELWDQW� GH� OD� SODQqWH� YLYDLW� FRPPH�
XQ�JUDQG� O\RQQDLV�� LO� IDXGUDLW� HQYLURQ�
�� SODQqWHV�SRXU� UpSRQGUH�GH�PDQLqUH�
SpUHQQH�HW�VRXWHQDEOH�DX[�EHVRLQV�GH�
O¶KXPDQLWp«� � 3RXU� UpSRQGUH� DX[�
H[LJHQFHV� GH� VRXWHQDELOLWp� HQ� PDWLqUH�
G¶XVDJH� GHV� UHVVRXUFHV� PRQGLDOHV�� OD�
PpWURSROH� GHYUDLW� FRQVLGpUDEOHPHQW�
UpGXLUH�VRQ�HPSUHLQWH�pFRORJLTXH�� 

(PSUHLQWH�pFRORJLTXH�GX�*UDQG�/\RQ�SDU�W\SH�GH�VXUIDFH��WRWDO�������KDJ�KDE�� 

(PSUHLQWH�pFRORJLTXH�GX�*UDQG�/\RQ�SDU�SRVWH�GH�FRQVRPPDWLRQV� 
�WRWDO�������KDJ�KDE�� 



 

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

$X� QLYHDX� LQIUD-WHUULWRULDO� ��
&RQVRPPDWLRQ�� PRELOLWp«� 
H� IDLW� XUEDLQ� FDUDFWpULVH� WRXWHV� 
OHV� HPSUHLQWHV� pFRORJLTXHV� GHV�
FRQIpUHQFHV�GHV�PDLUHV 

3DUPL� OHV�QHXI�&RQIpUHQFHV�GHV�PDLUHV�
TXL�FRPSRVHQW� OH� WHUULWRLUH�� OHV� UpVXOWDWV�
VRQW� DVVH]� KRPRJqQHV�� DOODQW� GH� ���� j�
���� KD�KDE��� PDLV� DYHF� WRXWHIRLV� GHV�
SURILOV� GH� FRQVRPPDWLRQ� DVVH]�
GLIIpUHQWV��� 

&HV� FDUDFWpULVWLTXHV� SURSUHV� DX[� YLOOHV��
VH� FRQILUPHQW� j� O¶LQWpULHXU� GH� OD�
PpWURSROH�� R�� OH� VHFWHXU� /\RQ-
9LOOHXUEDQQH� VH� GLVWLQJXH� QHWWHPHQW��
DYHF� XQH� HPSUHLQWH� GHV� GpSODFHPHQWV�
HQFRUH�SOXV�IDLEOH�TXH�OD�PR\HQQH��PDLV�
XQH�FRQVRPPDWLRQ�GH�ELHQV�HW�VHUYLFHV�
SOXV� LPSRUWDQWH� TXH� VXU� OHV� DXWUHV�
WHUULWRLUHV�� /H� UHVWH� GH� OD� 0pWURSROH� GH��
/\RQ�VH�SDUWDJH�HQWUH�GHX[�WHQGDQFHV ��
GX� F{Wp� RXHVW� HW� QRUG-RXHVW�� RQ� WURXYH�
XQH� HPSUHLQWH� pFRORJLTXH� SURFKH� GH� OD�
PR\HQQH� FDUDFWpULVpH� SDU� XQH� PRELOLWp�
SOXV�LPSRUWDQWH��XQ�KDELWDW�PRLQV�GHQVH�
DLQVL�TX¶XQ�QLYHDX�GH�YLH�DVVH]�pOHYp��HW�
GRQF� GHV� FRQVRPPDWLRQV� GH� ELHQV� HW�
VHUYLFHV�DVVH]�LPSRUWDQWHV� ��GX�F{Wp�GX�
VXG� HW� GH� O¶HVW� GH� O¶DJJORPpUDWLRQ��
O¶HPSUHLQWH� pFRORJLTXH� HVW� XQ� SHX� SOXV�
IDLEOH� TXH� OD� PR\HQQH�� GX� IDLW�
QRWDPPHQW�G¶XQH�PRELOLWp�PRLQGUH��G¶XQ�
KDELWDW�SOXV�GHQVH�HW�G¶XQ�QLYHDX�GH�YLH�
SOXV�IDLEOH���� 

 

$� O¶pFKHOOH� PRQGLDOH� �� 
XQH� HPSUHLQWH� pFRORJLTXH� 
GX� *UDQG� /\RQ� WUqV� SURFKH� 
GH� FHOOHV� GHV� PpWURSROHV�
HXURSpHQQHV 

/¶HPSUHLQWH�pFRORJLTXH�WRWDOH�HVW�SURFKH�
GH� FHOOH� REWHQXH�GDQV� FHUWDLQHV�pWXGHV�
UpFHQWHV�SRXU�GHV�DJJORPpUDWLRQV�WHOOHV�
0DUVHLOOH�� 5RPH�� $WKqQHV� RX� HQFRUH� OD�
UpJLRQ�ÌOH-GH-)UDQFH�� 

(OOH�HVW�HQ� UHYDQFKH�XQ�SHX�VXSpULHXUH�
j� FHUWDLQHV� DXWUHV� PpWURSROHV�
PpGLWHUUDQpHQQHV�FRPPH�%DUFHORQH�RX�
1DSOHV«� PDLV� QHWWHPHQW� LQIpULHXUH� j�
FHOOH� GHV� PpWURSROHV� QRUG-DPpULFDLQHV�
FRPPH�1HZ-<RUN�RX�6DQ-)UDQFLVFR� 

(PSUHLQWH�pFRORJLTXH������SDU�FRQIpUHQFHV�WHUULWRULDOHV�GHV�PDLUHV 



 

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

8QH� ELRFDSDFLWp� WUqV� IDLEOH �� 
�����KDJ�KDE 

/D� ELRFDSDFLWp� GX� *UDQG� /\RQ� HVW-HOOH�
QpJOLJHDEOH�� FRPPH� O¶HVW� JpQpUDOHPHQW�
FHOOH� GHV� WHUULWRLUHV� XUEDLQV "� $X[�
EHVRLQV� GH� FRPELHQ� GH� JUDQG� O\RQQDLV�
FHWWH�ELRFDSDFLWp�SRXUUDLW-HOOH�UpSRQGUH�"� 

 

5DSSHORQV� TXH� OD� ELRFDSDFLWp� GH� OD�
)UDQFH�pWDLW�HVWLPpH�HQ������j�����KDJ�
KDE��$YHF�XQH�HPSUHLQWH�pFRORJLTXH�GH�
���� KDJ�KDE�� OD� )UDQFH� HVW� GRQF�
GpILFLWDLUH �� VD� ELRFDSDFLWp� QH� SRXUUDLW�
SHUPHWWUH� GH� UpSRQGUH� DX[� EHVRLQV� TXH�
GH�����GH�VD�SRSXODWLRQ��VRLW�j�SHX�SUqV�
���PLOOLRQV�GH�SHUVRQQHV͘� 
6DQV�VXUSULVH�� OD�0pWURSROH� GH� /\RQ� D�
GH�VRQ�F{Wp�XQH�ELRFDSDFLWp�ELHQ�SOXV�
IDLEOH� HQFRUH�� GX� IDLW� GH� VRQ� FDUDFWqUH�
HVVHQWLHOOHPHQW� XUEDLQ�� /H� WHUULWRLUH�
FRPSWH�HQ�HIIHW�XQ�SHX�PRLQV�GH��������
KHFWDUHV� GH� VXUIDFHV� SRWHQWLHOOHPHQW�
DVVLPLODEOHV� j� GH� OD� ELRFDSDFLWp�
WHUUHVWUH͘� $XWUHPHQW� GLW�� OD�ELRFDSDFLWp�
GH� O¶DJJORPpUDWLRQ� QH� SHUPHWWUDLW� GH�
VXEYHQLU� DX[� EHVRLQV� –� Oj� HQFRUH�
WKpRULTXHV� –� TXH� GH� ��� GH� VD�
SRSXODWLRQ��VRLW�XQ�SHX�PRLQV�GH��������
KDELWDQWV� 

$LQVL�� OD� 0pWURSROH� GH� /\RQ� D� XQH�
ELRFDSDFLWp� WUqV� IDLEOH� GRPLQpH� SDU� OHV�
HVSDFHV�FRQVWUXLWV� 

(W� O¶HPSUHLQWH� pFRORJLTXH� GHV� KDELWDQWV�
GH� OD� 0pWURSROH� GH� /\RQ� pTXLYDXW� DX�
WRWDO� j� SOXV� ���� PLOOLRQV� G¶KHFWDUHV�
JOREDX[�� FH� TXL� UHSUpVHQWH�
V\PEROLTXHPHQW� O¶pTXLYDOHQW�GH����� IRLV�
OD� VXSHUILFLH� � GH� OD� 0pWURSROH� GH� /\RQ��
$XWUHPHQW� GLW�� SRXU� rWUH� VRXWHQDEOH��
O¶HPSUHLQWH� pFRORJLTXH� GH� OD�
0pWURSROH� GH� /\RQ� QpFHVVLWH� GH�
PRELOLVHU�VXU�O¶HQVHPEOH�GH�OD�SODQqWH�
XQH� VXUIDFH� GH� WHUUH� HW� GH� PHU�
pTXLYDODQW� j� ���� IRLV� VRQ� HPSULVH�
UpHOOH�� 

/¶HVVHQWLHO�j�UHWHQLU 

(PSUHLQWHV�pFRORJLTXHV�HW�ELRFDSDFLWpV�)UDQFH�HW�0pWURSROH�GH�/\RQ 

'pILFLW�pFROR�
JLTXH�QDWLR�
QDO 

'pILFLW�pFR�
ORJLTXH�
*UDQG�/\RQ 

%LRFDSDFLWpV�)UDQFH�HW�*UDQG�/\RQ 



 

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

3DUW�GHV�pPLVVLRQV�GH�*(6� 
GH�OD�PpWURSROH������ 

6RXUFH� �� GRQQpHV� 25(*(6� �� GRQQpHV� GH� FRQ�

VRPPDWLRQ�IRXUQLHV�SDU�OD�UDIILQHULH�7RWDO 

/D�UpGXFWLRQ�GHV�pPLVVLRQV�GH�*D]�j�(IIHW�GH�6HUUH��*(6���FRQVWLWXH�XQ�HQ�
MHX�PDMHXU�DILQ�GH� OLPLWHU� OHV� IDFWHXUV�HQ�FDXVH�GDQV� OH� FKDQJHPHQW� FOLPD�
WLTXH�� 6XU� OH� WHUULWRLUH� GH� OD� 0pWURSROH�� LOV� VRQW� WUqV� OLpV� DX[� DFWLYLWpV� KX�
PDLQHV��HW�HQ�SDUWLFXOLHU�DX[� WUDQVSRUWV�HW� DX�EkWLPHQW�VXU� OHVTXHOV�VH�FRQ�
FHQWUHQW�O¶DFWLRQ�SXEOLTXH�� 

· 'HV�pPLVVLRQV�GH�*(6�j� OD�EDLVVH�VXU� OD�SpULRGH�
����-����� �� WUDQVSRUWV� �-������� LQGXVWULH� 
�-�������� UpVLGHQWLHO� �-�������� WHUWLDLUH� �-��������
'HV� pPLVVLRQV� SDU� KDELWDQW� LQIpULHXUHV� j� OD�
PR\HQQH�IUDQoDLVH�QRWDPPHQW�GX�IDLW�G¶XQ�KDELWDW�
SOXV� GHQVH� HW� G¶XQH� GLYHUVLWp� GH�PRGHV� GH� WUDQV�
SRUWV� 

· 'HV� FRQVRPPDWLRQV� G¶pQHUJLH� ILQDOH� GX� WHUULWRLUH�
HQ� EDLVVH� GH� ����� HQWUH� ����� HW� ������ VRLW� XQH�
EDLVVH�GH�� ����*:K� 

· ���� SDUWHQDLUHV� LPSOLTXpV� GDQV� OH� 3&(7� GH� OD�
0pWURSROH�GH�/\RQ� 

· 6L� O¶HQVHPEOH�GHV�VHFWHXUV�DIILFKHQW�GHV�pPLVVLRQV�j�

OD�EDLVVH�HQWUH������HW�������OH�VHFWHXU�GHV�WUDQVSRUWV�
VH�FDUDFWpULVHQW�SDU�XQH�GLPLQXWLRQ�PRLQV�LPSRUWDQWH� 

· 'HV�OHYLHUV�G¶DFWLRQ�j�VDLVLU�GDQV�OH�VHFWHXU�UpVLGHQWLHO�

�LQGLYLGXHO�HW�FROOHFWLI�� 

· (QFRUH� XQH� IRUWH� GpSHQGDQFH� GX� WHUULWRLUH� O\RQQDLV�

DX[�pQHUJLHV�IRVVLOHV� 

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

,QGLFDWHXUV� 
® ePLVVLRQV�GH�*D]�j�(IIHW�GH�6HUUH 
® (PSUHLQWH�PDWpULHOOH�GHV�LPSRUWDWLRQV�O\RQQDLVHV� 

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

 

/HV� pPLVVLRQV� GH� *D]� j� (IIHW� GH� 6HUUH� GH� OD� PpWURSROH� UHVWHQW�
LPSRUWDQWHV�� PDLV� VRQW� HQ� EDLVVH� VLJQLILFDWLYH� GDQV� WRXV� OHV�
VHFWHXUV�GHSXLV������ 

® %DLVVH� GH� ������ GH� *(6� HQWUH� ����� HW� ������ LQFOXDQW�
O¶LQGXVWULH�SpWUROLqUH��FRQWUH��������SRXU�OD�)UDQFH�HQWUH������ 
HW������ 

® %DLVVH� GX� UDWLR� GH� *(6� SDU� KDELWDQW� HQ� ����� �� 
���� 7HT� &2��DQ�KDE�� �FRQWUH�����7HT�&2��DQ�KDELWDQW�HQ������
HW�����7HT�&2��DQ�KDELWDQW�HQ��������DORUV� TXH� OD� FURLVVDQFH�
GH�SRSXODWLRQ�VH�SRXUVXLW� 

 
5pVLGHQWLHO 
��� 

7HUWLDLUH 
����� 

7UDQVSRUW 
����� 

,QGXVWULH�
�KRUV�

pQHUJLH�
����� 

 
 
,QGXVWULH�SpWUROLqUH 
��� 

(YROXWLRQ�GHV�pPLVVLRQV� 
GH�*D]�j�(IIHW�GH�6HUUH 

/HV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�
V¶pOqYHQW� HQ� ����� j� ���� PLOOLRQV� GH�
WRQQHV� &2�� ����� HQ� ������� &¶HVW� XQH�
GLPLQXWLRQ� GH� ��� SRLQWV� SDU� UDSSRUW� j�
����� 

4XHOOH�HVW�OD�FRQWULEXWLRQ�GX�WHUULWRLUH�GH�OD�0pWURSROH�DX[�
pPLVVLRQV� GH� *(6�� UHVSRQVDEOH� GX� FKDQJHPHQW� FOLPD�
WLTXH�"� 
4XHOV�VRQW�OHV�SRVWHV�PDMHXUV�G¶pPLVVLRQV�GH�*D]�j�(IIHWV�
GH�6HUUH�HW�OHXUV�pYROXWLRQV�GDQV�OH�WHPSV�"� 

&200(17�0(685(5�/(6�(035(,17(6�'(�
1275(�  'e9(/233(0(17� 685� /$� 3/$�
1Ê7(�(7�1275(� (19,5211(0(17�" 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű�� 

/¶25(*(6�� 2EVHUYDWRLUH� 5pJLRQDO� GHV� *D]� j�
HIIHW�GH�6HUUH��FDOFXOH�OHV�pPLVVLRQV�GX�WHUULWRLUH�
j�SDUWLU�G
pPLVVLRQV��j�SDUWLU�GHV�GRQQpHV�UpHOOHV�
GH�FRQVRPPDWLRQ�G
pQHUJLH�HW�GH�PRGpOLVDWLRQV� 

/HV� pPLVVLRQV� GX� WUDQVSRUW� URXWLHU� SDU� H[HPSOH�
SUHQQHQW� HQ� FRPSWH� OH� WUDILF� �YROXPH�� QDWXUH��
SDUF�URXODQW���OHV�FRQGLWLRQV�PpWpRURORJLTXHV��OHV�
SURILOV� GH� YLWHVVH�� OHV� FRQVRPPDWLRQV� GHV� YpKL�
FXOHV�WKHUPLTXHV�HW�pOHFWULTXHV�� 

/
25(*(6� SUHQG� HQ� FRPSWH� �� GHV� �� W\SHV� RX�
IDPLOOHV� GH� JD]� LGHQWLILpV� SDU� OH� *,(&� FRPPH�
UHVSRQVDEOHV�G¶XQH�YDULDWLRQ�GH�OD�WHPSpUDWXUH�j�
OD�VXUIDFH�GH�OD�WHUUH ��OH�GLR[\GH�GH�FDUERQH�&2��

�VXUWRXW� G�� j� OD� FRPEXVWLRQ� GHV� pQHUJLHV� IRV�
VLOHV��� OH� PpWKDQH� &+���pOHYDJH� GHV� UXPLQDQWV��
GHV�GpFKDUJHV�G
RUGXUHV��GHV�H[SORLWDWLRQV�SpWUR�
OLqUHV�HW�JD]LqUHV���OH�SURWR[\GH�G¶D]RWH�1�2��/HV�
�� DXWUHV� *(6� FRQVLGpUpV� SDU� OH� SURWRFROH� GH�
.\RWR�� PDLV� QRQ� SULV� HQ� FRPSWH� DFWXHOOHPHQW�
GDQV� O
25(*(6� VRQW� OHV� &)&�� OHV� +)&�� HW� OH�
6)��� 'HX[� W\SHV� G¶pPLVVLRQV� GH� *(6� SHXYHQW�
rWUH� GLVWLQJXpV�� ,O� V¶DJLW� GHV� pPLVVLRQV� GH� *(6�
OLpHV�j�OD�FRQVRPPDWLRQ�G¶pQHUJLH�G¶XQH�SDUW��RQ�
SDUOH� DORUV� GH� JD]� j� HIIHW� GH� VHUUH� ©� G¶RULJLQH�
pQHUJpWLTXH� ª�� HW� GHV� DXWUHV� �© QRQ-
pQHUJpWLTXH ª�� 

$ILQ� G¶pYDOXHU� OHV� SURSRUWLRQV� HW� pYROXWLRQV� GHV�
*D]�j�(IIHW�GH�6HUUH�VXU�OH�WHUULWRLUH�GH�OD�PpWUR�
SROH� O\RQQDLVH�� OHV� GRQQpHV� HW� GRFXPHQWV� VXL�
YDQWV� RQW� pWp� DQDO\VpV� �� 3ODQ� &OLPDW� (QHUJLH�
7HUULWRULDO�GX�*UDQG�/\RQ��6FKpPD�'LUHFWHXU�GHV�
(QHUJLHV�� /H� GRFXPHQW� �HW� ILFKLHUV� DVVRFLpV��
© (YROXWLRQ�pQHUJLH-FOLPDW�GX� WHUULWRLUH�GX�*UDQG�
/\RQ�� &KLIIUHV� ����-������ VRXUFH� 25(*(6�
MDQYLHU� ����� �� GRQQpHV� 727$/ ª� GX� 6HUYLFH�
(FRORJLH�HW�'pYHORSSHPHQW�'XUDEOH�GH�OD�0pWUR�
SROH� GH� /\RQ� �GRQQpHV� FKLIIUpHV� OHV� SOXV� Up�
FHQWHV�� 

(Q� PDWLqUH� GH� PpWKRGRORJLH�� QRWRQV� TXH� OHV�
GRQQpHV�25(*(6�GH������QH�SUHQQHQW�SDV�HQ�
FRPSWH� � OHV� pPLVVLRQV� GH� O¶LQGXVWULH� SpWUROLqUH�
UDIILQHULH� GH� )H\]LQ�� TXL� UHSUpVHQWHQW� ���� GHV�
pPLVVLRQV�GX�WHUULWRLUH��/H�VHUYLFH�pFRORJLH�DMRXWH�
GRQF� FHV� GRQQpHV� VXU� OD� EDVH� GHV� LQIRUPDWLRQV�
WUDQVPLVHV� SDU� O¶LQGXVWULHO� 727$/� �GRQQpHV� Gp�
FODUpHV�SDU�DLOOHXUV�j�OD�'5($/�� 

'H� SOXV�� ORUV� GHV� PLVHV� j� MRXU� IXWXUHV� GH� FHW�
LQGLFDWHXU��LO�IDXGUD�SUHQGUH�HQ�FRQVLGpUDWLRQ�TXH�
O¶25(*(6�DFWXDOLVH�UpJXOLqUHPHQW�VHV�PpWKRGHV�
GH� FDOFXO� HW� VHV� FRPSRVDQWHV� � HQ� IRQFWLRQ� GHV�
QRXYHOOHV� GRQQpHV� VWDWLVWLTXHV� GLVSRQLEOHV�� /HV�
GRQQpHV� FRQFHUQDQW� OHV� GDWHV� DQWpULHXUHV� VRQW�
UHPLVHV� j� MRXU� HQ� IRQFWLRQ� GH� FHV� PRGHV� GH�
FDOFXO� DFWXDOLVpV�� JDUDQWLVVDQW� XQ� GLDJQRVWLF�
UpWURVSHFWLI� SOXV� ILDEOH� G¶DQQpHV� HQ� DQQpHV��
$LQVL�� OD�PLVH�j� MRXU� GH� O¶LQGLFDWHXU�GHYUD�pJDOH�
PHQW�SRUWHU�VXU�OHV�GDWHV�DQWpULHXUHV� 

0pWKRGRORJLH 

8Q�HQJDJHPHQW�QpFHVVDLUH�GH�WRXV� OHV� WHUUL�
WRLUHV 

/HV� WUDYDX[� VFLHQWLILTXHV� OHV� SOXV� UpFHQWV� GX�
*,(&� �&23� ��� j� %RQQ��PRQWUHQW� O¶H[WUrPH� XU�
JHQFH� GH� UpGXLUH� OHV�*D]� j� (IIHW� GH� 6HUUH�� /H�
*URXSHPHQW� ,QWHUJRXYHUQHPHQWDO� pPHW� GHV�
DOHUWHV�VXU�OHV�FDSDFLWpV�j�FRQWHQLU�OH�UpFKDXIIH�
PHQW�j����&�G¶LFL�������VRLW� �j�GLYLVHU� OHV�pPLV�
VLRQV�PRQGLDOHV�G¶XQ�IDFWHXU���j����OH�SOXV�UDSL�
GHPHQW� SRVVLEOH�� ¬� ORQJ� WHUPH�� OHV� pPLVVLRQV�
SDU�KDELWDQW�GRLYHQW�FRQYHUJHU�YHUV�XQ�©�TXRWD�ª�
DQQXHO�pTXLWDEOH�GH� O¶RUGUH�GH���j����� WHT�&2��
DQ�KDE� �DXMRXUG¶KXL� ��PR\HQQH� GH����� WHT�&2��
DQ�KDE�HQ�)UDQFH�� 

 

/HV�REMHFWLIV��ORFDX[�HQ�PDWLqUH�GH�UpGXFWLRQ�
GHV�*D]�j�(IIHW�GH�6HUUH 

5pGXLUH� GH� ����� OHV� pPLVVLRQV� GH�*D]� j�(IIHW�
GH�6HUUH�SDU� UDSSRUW� j������� GH������ OHV� FRQ�
VRPPDWLRQV� pQHUJpWLTXHV�� HW� SRUWHU� j� ��� �� OD�
SDUW� GHV� pQHUJLHV� UHQRXYHODEOHV� GDQV� OD� FRQ�
VRPPDWLRQ� ILQDOH�G¶pQHUJLH��F¶HVW�VXU�FHV�REMHF�
WLIV�FKLIIUpV�TXH�OD�0pWURSROH�GH�/\RQ�V¶HVW�HQJD�
JpH�j�O¶KRUL]RQ�������DX�VHLQ�GH�VRQ�3ODQ�&OLPDW�
(QHUJLH�7HUULWRULDO��/D�EDLVVH�GH������GHV�pPLV�
VLRQV�GH�OD�0pWURSROH�GqV������HVW�XQ�HQFRXUD�
JHPHQW��PDLV�OH�SURFKDLQ�FDS�j������GHYUD�rWUH�
SUpFpGp� G¶XQH� DFFpOpUDWLRQ� GX� U\WKPH� GH� OD�
EDLVVH�� 

/D�)UDQFH�V¶HVW�IL[pH�GH�QRXYHDX[�REMHFWLIV�GDQV�
OH�FDGUH�GH� OD� ORL� UHODWLYH�j� OD�WUDQVLWLRQ�pQHUJp�
WLTXH�SRXU� OD�FURLVVDQFH�YHUWH� �� UpGXFWLRQ�GH����
��GHV�pPLVVLRQV�GH�*(6�HQWUH������HW������HW�
GLYLVLRQ�SDU���GHV�pPLVVLRQV�GHV�*(6�j�O¶KRUL]RQ�
����� 

/H� 3ODQ� &OLPDW� GH� OD� 0pWURSROH�� HQ� FRXUV� GH�
UpYLVLRQ�� D� IpGpUp� XQ� UpVHDX� GH� SDUWHQDLUHV�
SXEOLFV� HW� SULYpV� HQJDJpV� � GXUDEOHPHQW� GDQV�
FHWWH� WUDQVLWLRQ��/HV�SROLWLTXHV�SXEOLTXHV� ORFDOHV�
GH� WUDQVSRUWV�� G¶pQHUJLH�� FLWR\HQQHWp� RQW� pJDOH�
PHQW�DXMRXUG¶KXL�FHW�KRUL]RQ� 

 

· /D�PpWKRGH�GH�FDOFXO�XWLOLVpH�Q¶LQWqJUH�SDV�O
DOLPHQWDWLRQ�HW�OHV�ELHQV�GH�FRQVRPPDWLRQ�SDU�

OHV�PpQDJHV��$LQVL��RQ�SDUOH�ELHQ�G¶pPLVVLRQV�GH�*(6�© FDGDVWUDOHV ª�HW�QRQ�G¶HPSUHLQWH�
FDUERQH�� /H� ELODQ� HIIHFWXp� VXU� OH� VLWH� �OH� FOLPDW� HQWUH� QRV�PDLQV�� j� SDUWLU� GHV� GRQQpHV�
UHQVHLJQpHV� SDU� GH� SOXV� GH� ����� JUDQG� O\RQQDLV� PRQWUH� TXH� SOXV� GH� OD� PRLWLp� GH�
O
HPSUHLQWH� FDUERQH� G
XQ� KDELWDQW� RQW� OLHX� HQ� GHKRUV� GX� WHUULWRLUH� �DOLPHQWDWLRQ��
FRQVRPPDWLRQ�GH�ELHQV��GpSODFHPHQWV�HQ�DYLRQ���/
HPSUHLQWH�FDUERQH�GHV�JUDQG�O\RQQDLV�
VHUDLW�SOXV�SURFKH�GH����WRQQHV�GH�&2��DQ��3RXU�DXWDQW��OHV�LQFHUWLWXGHV�VXU�OHV�pPLVVLRQV�
KRUV�GH�QRWUH�WHUULWRLUH�VRQW�WUqV�IRUWHV� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 
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i��ϭ 

/HV� SROLWLTXHV� SXEOLTXHV� ORFDOHV�
GH�PDvWULVH�GHV�*(6� 

/D�0pWURSROH� GH� /\RQ� D� SULV� OD�PHVXUH�
GH�VD� UHVSRQVDELOLWp� GDQV� OHV�pPLVVLRQV�
GH�*D]� j�(IIHW� GH�6HUUH�� HW� V¶HVW� HQJD�
JpH�DYHF�SOXV�GH�����SDUWHQDLUHV�VXU� OD�
UpGXFWLRQ� GHV� *(6� DYHF� SRXU� DPELWLRQ��
OH�PDLQWLHQ�G¶XQ�WLVVX�pFRQRPLTXH�YLYDQW�
HW�XQH�TXDOLWp�GH�YLH�PHLOOHXUH�SRXU�VHV�
KDELWDQWV�� /¶DPpOLRUDWLRQ� GHV� FRQQDLV�
VDQFHV�� GHV� SURFHVV�� GHV� VROXWLRQV� GH�
PRELOLWp� GHV� KRPPHV� HW� GHV� PDUFKDQ�
GLVHV�� O¶DPpOLRUDWLRQ�GX�FRQIRUW� �«�PRQ�
WUHQW� TXH� FHW� LPSpUDWLI� GH� PDvWULVH� GHV�
pPLVVLRQV�� SHXW� FRQVWLWXHU� XQ� SURJUqV�
SRXU�QRV�LQVWLWXWLRQV��HQWUHSULVHV�HW�KDEL�
WDQWV�� /HV� REMHFWLIV� GH� FRPSpWLWLYLWp� GHV�
HQWUHSULVHV�� GH� OXWWH� FRQWUH� OD� SDXYUHWp��
HW� GH� TXDOLWp� GH� YLH� GRLYHQW� SDVVHU� SDU�
XQH� UpGXFWLRQ� LPSRUWDQWH� GHV� FRQVRP�
PDWLRQV�pQHUJpWLTXHV�� 

/D�0pWURSROH� V¶DSSXLH� VXU� � OH�3ODQ� &OL�
PDW�eQHUJLH�7HUULWRULDO��TXL�IL[H�OHV�RE�
MHFWLIV�GH�UpGXFWLRQ�GHV�*(6�GH��� ��
HQWUH� ����� HW� ������ HQ� V¶DSSX\DQW� VXU�
XQH� VpULH� G¶DFWLRQV� WHUULWRULDOHV��'DQV� OH�
GRPDLQH�GX� WUDQVSRUW�� OH�3&(7�V¶DSSXLH�
VXU� OD� PRELOLWp� GXUDEOH� SULYLOpJLDQW� OHV�
PRGHV�DFWLIV��OD�UpJXODWLRQ�GH�O¶XVDJH�GH�
OD� YRLWXUH�� O¶RSWLPLVDWLRQ-GLYHUVLILFDWLRQ�
GHV� PRWRULVDWLRQV� HW� O¶RUJDQLVDWLRQ� GHV��
ORJLVWLTXHV� GH� PDUFKDQGLVHV�� O¶DXJPHQ�
WDWLRQ�GH��� ��GH�SDUW�PRGDOH�GHV�WUDQV�
SRUWV�HQ�FRPPXQ����� 

/¶KDELWDW� FRQVWLWXH� XQ� DXWUH� JLVHPHQW�
LPSRUWDQW�� /D� PDLWULVH� GH� O¶pWDOHPHQW�
XUEDLQ� HW� GH� FRQVRPPDWLRQV� GHV� HV�
SDFHV� DJULFROHV� FRPSWHQW� j� ORQJ� WHUPH��
/¶HIILFDFLWp� pQHUJpWLTXH� DYHF� OD� UpQRYD�
WLRQ� GX� SDUF� EkWL� HW� XQH� PRGHUQLVDWLRQ�
GHV� V\VWqPHV� GH� FKDXIIDJH� �FROOHFWLIV�–
UpVHDX[-� HW� LQGLYLGXHOV�� FRQVWLWXHQW� GHV�
REMHFWLIV� PDMHXUV� � SRXU� OH� ORJHPHQW� VR�
FLDO�FRPPH�OH�ORJHPHQW�SULYp� 

6XU� OD� SpULRGH� ����-������ OHV� pPLV�
VLRQV�GH�*(6�DIILFKHQW�XQH�EDLVVH�GH�
�����SRLQWV� 

/¶HQVHPEOH� GHV� VHFWHXUV� DIILFKHQW� GHV�
pPLVVLRQV� GH� *(6� j� OD� EDLVVH� HQWUH�
�����HW������ 

/HV� SRVWHV� OHV� SOXV� pPLVVLIV� VRQW� OHV�
WUDQVSRUWV� ���� �� GHV� pPLVVLRQV� HW� HQ�
EDLVVH�GH������GHSXLV�������HW�O¶LQGXV�
WULH�������GHV�pPLVVLRQV�HW�HQ�EDLVVH�GH�
������GHSXLV������� 

/HV� pPLVVLRQV� GHV� WUDQVSRUWV� VRQW� HQ�
EDLVVH� FRQVWDQWH� GHSXLV� ����� �-��� HQ�
5K{QH-$OSHV��PDLV�HOOHV�VRQW�HQFRUH�DX�
GHVVXV� GH� OHXU� QLYHDX� GH� ����� �������
/HV�pPLVVLRQV�GX�VHFWHXU�GHV�WUDQVSRUWV�
VRQW�GXHV��j�����HQYLURQ��j�OD�FRQVRP�
PDWLRQ�GH�SURGXLWV�SpWUROLHUV� 

5DSSHO�VXU�OH�FRQWH[WH�UpJLRQDO 

6HORQ� O¶25(*(6�� OHV�pPLVVLRQV�GH�JD]�
j�HIIHW�GH�VHUUH� �KRUV�EUDQFKH�pQHUJLH���
HQ�5K{QH-$OSHV�HQ�������GHUQLHU�FKLIIUH�
GLVSRQLEOH�� V¶pOqYHQW� j� ����� PLOOLRQV� GH�
WRQQHV� pTXLYDOHQW� &2��� HQ� EDLVVH� GH�
���SDU� UDSSRUW� j� ������/HV�pPLVVLRQV�
GH�*(6�G¶RULJLQH�pQHUJpWLTXH� �YRLU� GHU�
QLHU�SDUDJUDSKH��SDU�KDELWDQW�VRQW� OpJq�
UHPHQW�VXSpULHXUHV�HQ�5K{QH-$OSHV�SDU�
UDSSRUW�j�OD�PR\HQQH�IUDQoDLVH��8Q�UK{�
QDOSLQ�pPHW�HQ�PR\HQQH�WURLV�IRLV�PRLQV�
TX¶XQ�$PpULFDLQ�GX�1RUG��HW��� IRLV�SOXV�
TX¶XQ�$IULFDLQ��(Q�UDLVRQ�GH�O¶LPSRUWDQFH�
GX�SDUF�QXFOpDLUH�IUDQoDLV��OHV�pPLVVLRQV�
IUDQoDLVHV�HW�UK{QDOSLQHV�VRQW�QHWWHPHQW�
PRLQV� LPSRUWDQWHV� TXH� OD�PR\HQQH� HX�
URSpHQQH� 

(Q�VDYRLU�SOXV 

�6RXUFH���GRQQpHV�25(*(6�WUDQVPLVHV�SDU�OH�6HUYLFH�(FRORJLH� 

HW�'pYHORSSHPHQW�'XUDEOH�GH�OD�0pWURSROH�GH�/\RQ� 

(YROXWLRQ�GHV�pPLVVLRQV�GH�*(6�SDU�VHFWHXU 
�GRQQpHV�25(*(6��������727$/� 

(YROXWLRQ�����-�����GHV�pPLVVLRQV�GH�*(6�SDU�VHFWHXU���HQ�N7HT&2��DQ��� 
GRQQpHV�25(*(6��������727$/� 
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/H� VHFWHXU� UpVLGHQWLHO� UHSUpVHQWDQW�
�� �� GHV� pPLVVLRQV�� D� EDLVVp� GH�
���� ���HW�SRXUUDLW�HQFRUH�EDLVVHU� IRUWH�
PHQW� VL� OHV� HIIRUWV� GH� UpQRYDWLRQ� HW� GH�
SURGXFWLRQ� QHXYH� GHYDLHQW� rWUH� HQFRUH�
SOXV� VRXWHQXHV�� j� O¶DYHQLU�� /HV� SRXYRLUV�
SXEOLFV� RQW� XQ� JUDQG� U{OH� j� MRXHU� GDQV�
O¶DFFRPSDJQHPHQW� GHV� GLVSRVLWLIV� GH�
UpQRYDWLRQ� �SODWHIRUPH� (FRUpQRY�� DLGHV��
DFFRPSDJQHPHQW�GHV�FRSURSULpWpV�«�� 

/H� VHFWHXU� WHUWLDLUH�� ��� �� GHV� pPLV�
VLRQV�� HVW�PRLQV� pPLVVLI� TXH� OHV� DXWUHV�
VHFWHXUV�� HW� HQUHJLVWUH� XQH� EDLVVH� GH� –
���� ��VXU�OD�SpULRGH�����-������0DOJUp��
WRXW� LO� V¶DJLW� GH� UHVWHU� YLJLODQW� VXU� FH�
SRVWH�VXU�XQ�WHUULWRLUH�TXL�SRXUVXLW� OD�WHU�
WLDULVDWLRQ� GH� VRQ� pFRQRPLH� HW� GRQW� OHV�
EHVRLQV� GH� FOLPDWLVDWLRQ� HW� G¶pOHFWULFLWp�
VSpFLILTXHV� GRLYHQW� OLPLWHU� OHXUV� LPSDFWV�
HQ�WHUPHV�G¶pPLVVLRQV�� 

(QILQ��GHV�VHFWHXUV�V¶LQVFULYHQW�GDQV�GHV�
SURSRUWLRQV�PRLQV�VLJQLILFDWLYHV�GDQV�OHV�
pPLVVLRQV�PDLV�DIILFKHQW� GHV� UpGXFWLRQV�
G¶pPLVVLRQV� VXU� OD� SpULRGH� FRQFHUQpH� ��
JHVWLRQ� GHV� GpFKHWV� 
�-�� ����O¶DJULFXOWXUH��-�� ����3RXU�DXWDQW�
O¶DJULFXOWXUH�HVW�SHX�SUpVHQWH�VXU� OD�0p�
WURSROH�SDU�UDSSRUW�DX�UHVWH�GH�OD�UpJLRQ���
HW�OD�PDMRULWp�GH�VHV�pPLVVLRQV�������QH�
SURYLHQW� SDV� GH� OD� FRQVRPPDWLRQ� GH�
SURGXLWV�pQHUJpWLTXHV��PDLV�GH� O¶pOHYDJH�
HW� GH� OD� FXOWXUH� GHV� VROV� �FHV� GHUQLHUV�
SRXYDQW�FRQWULEXHU�SDU�DLOOHXUV�j� OD�FDS�
WDWLRQ�GX�GLR[\GH�GH�FDUERQH��� 

/HV�pPLVVLRQV�VRQW�FRQVWLWXpHV�j�
���� G¶pPLVVLRQV� G¶RULJLQH� pQHU�
JpWLTXH 
 
/HV� pPLVVLRQV� GH� JD]� j� HIIHW� GH� VHUUH�
RQW� GLPLQXp� FRPPH� OD� FRQVRPPDWLRQ�
G¶pQHUJLH� ILQDOH� �FH� TXL� Q¶HVW� SDV� OH� FDV�
SRXU�O¶DQFLHQQH�UpJLRQ�5K{QH-$OSHV���� 

&HWWH� pQHUJLH� ILQDOH�� F
HVW� j� GLUH� DX�
VWDGH� GH� VRQ� XWLOLVDWLRQ� SDU� OH� FRQVRP�
PDWHXU� ILQDO�� D� EDLVVp� GH� ����� HQWUH�
�����HW�������VRLW������*:K� �OHV�GRQ�
QpHV�25(*(6�QH�FRPSWHQW�SDV�O¶LQGXV�
WULHO� 727$/��� ,O� IDXW� FRPSUHQGUH� LFL� TXH�
OD� FRQVRPPDWLRQ� G¶pOHFWULFLWp�� GH� JD]� HW�
OHV�SURGXLWV�SpWUROLHUV�RQW�EDLVVp�DX�VHLQ�
GH� O¶HQVHPEOH� GHV� VHFWHXUV�� 6HORQ�
O¶25(*(6�FHSHQGDQW��OHV�SURGXLWV�SpWUR�
OLHUV� UHSUpVHQWHQW� SUqV� GH� OD�PRLWLp� GHV�
pPLVVLRQV�pQHUJpWLTXHV������HQ�5K{QH-
$OSHV��HW�G¶LPSRUWDQW�HIIRUWV�GRLYHQW�rWUH�
SURGXLWV� SRXU� HQFRXUDJHU� OH� SDVVDJH�
G¶XQ� FKDXIIDJH� DX� ILRXO� j� G¶DXWUHV� VROX�
WLRQV� �JD]�� UpVHDX� GH� FKDOHXU«��� OHV�
VROXWLRQV� GH� PRELOLWp� DOWHUQDWLYHV� j� OD�
YRLWXUH�HW�DX�FDPLRQ��QRWDPPHQW�� 

/HV� pPLVVLRQV� SDU� KDELWDQW� EDLVVHQW�
DXVVL� DORUV� TXH� OD� FURLVVDQFH� GH� SR�
SXODWLRQ�VH�SRXUVXLW�� 

'¶DSUqV� OHV� GRQQpHV� 25(*(6�� OHV�
pPLVVLRQV� GH� *(6� HQ� ����� VRQW� HVWL�
PpHV� j� HQYLURQ� ������� N7HT&2��� SRXU�
XQH� SRSXODWLRQ� GH� �� ���� ���� KDELWDQWV�
�HQ� ������� $LQVL�� HQ� ������ OHV� pPLV�
VLRQV�GH�*(6�pWDLHQW�GH�����7HT�&2��
DQ�KDELWDQW� �DORUV� TX¶HOOHV� pWDLHQW� GH�
����7HT�&2��DQ�KDELWDQW�HQ������HW�����
7HT�&2��DQ�KDELWDQW�HQ������� 

/H� WHUULWRLUH�PpWURSROLWDLQ� VH� VLWXH� GRQF�
HQ�GHVVRXV�GH�OD�PR\HQQH�QDWLRQDOH��FH�
TXL� HVW� FDUDFWpULVWLTXH� GHV� S{OHV� XU�
EDLQV�� &HSHQGDQW�� VD� FRQWULEXWLRQ� DX[�
pPLVVLRQV�UpJLRQDOHV�HVW�IRUWH��/D�FDSD�
FLWp�GHV�JUDQGHV�PpWURSROHV�G¶$XYHUJQH�
5K{QH-$OSHV�j�FRQWHQLU��OHXUV�pPLVVLRQV��
VRQW� GpWHUPLQDQWHV� GDQV� O¶DWWHLQWH� GHV�
REMHFWLIV� UpJLRQDX[� R�� OHV� FRQVRPPD�
WLRQV�pQHUJpWLTXHV�DXJPHQWHQW�GDQV�GH�
QRPEUHX[� VHFWHXUV� SpULXUEDLQV� HW� UX�
UDX[� 

'HV�pPLVVLRQV�GH�*(6�TXL�pYROXHQW�j�OD�EDLVVH��GHSXLV�������� 

6RXUFH���$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH 

6RXUFH���GRQQpHV�25(*(6������WUDQVPLVHV�SDU�OH�6HUYLFH�(FRORJLH� 

HW�'pYHORSSHPHQW�'XUDEOH�GH�OD�0pWURSROH�GH�/\RQ� 

«SRXU�XQH�SRSXODWLRQ�GH�OD�0pWURSROH�TXL�pYROXH�j�OD�KDXVVH 

(YROXWLRQ�����-�����GHV�FRQVRPPDWLRQV�G
pQHUJLH�ILQDOH��HQ�*:K�DQ� 
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/¶HPSUHLQWH�PDWpULHOOH�GHV�
LPSRUWDWLRQV�O\RQQDLVHV 

/D� GpJUDGDWLRQ� GH� OD� GLVSRQLELOLWp� GHV�
UHVVRXUFHV� QDWXUHOOHV�� HW� OD� SURJUHVVLYH�
GpSHQGDQFH� VWUXFWXUHOOH� GHV�PpWURSROHV�
j� O¶pJDUG� GHV� UHVVRXUFHV� H[WpULHXUHV�
FRQVWLWXHQW� GHV� IDFWHXUV� GH� YXOQpUDELOLWp�
SRXU� OD� FRPSpWLWLYLWp� HW� OD� UpVLOLHQFH� GH�
O¶pFRQRPLH�GHV�PpWURSROHV� 

)DFH�j�FHWWH�SUREOpPDWLTXH��OD�0pWURSROH�
GH� /\RQ� VRXKDLWH� PLHX[� FRPSUHQGUH� OH�
PpWDEROLVPH� GH� VRQ� pFRQRPLH� DILQ� GH�
SUHQGUH� OD� PHVXUH� GH� VD� GpSHQGDQFH�
DX[� UHVVRXUFHV�SURYHQDQW� GH� O¶H[WpULHXU��
/¶pWXGH� © /¶HPSUHLQWH� PDWpULHOOH� GHV�
LPSRUWDWLRQV�O\RQQDLVHV�� 

4XHOOHV� GpSHQGDQFHV�� YXOQpUDELOLWpV��
RSSRUWXQLWpV� " ª� GH� %RULV� &KDEDQHO� HW�
$UQDXG� )ORUHQWLQ� G¶DYULO� ������ DSSRUWH�
GHV�pFODLUDJHV�VXU�FH�VXMHW� 

 

· 8QH�HPSUHLQWH�PDWpULHOOH� 

GH�����PLOOLRQV�GH�WRQQHV 

/H� YROXPH� JOREDO� GX� FRQWHQX� HQ�
PDWLqUHV� SUHPLqUHV� GHV� LPSRUWDWLRQV�
O\RQQDLVHV� V¶pOqYH� j� ���� PLOOLRQV� GH�
WRQQHV� HQ� ������ 3UpFLVRQV� TXH�
O¶H[WUDFWLRQ� WRWDOH� GH� UHVVRXUFHV�
QDWXUHOOHV� VXU� O¶HQVHPEOH� GX� WHUULWRLUH�
IUDQoDLV�V¶pOqYH�j�����PLOOLRQV�GH�WRQQHV�
HQ� ������ DLQVL� OHV� PDWLqUHV� SUHPLqUHV�
FRQWHQXHV� SDU� OHV� LPSRUWDWLRQV�
O\RQQDLVHV� pTXLYDOHQW� j� ���� GH�
O¶H[WUDFWLRQ� QDWLRQDOH� �� OD� SRSXODWLRQ� GH�
O¶DLUH� XUEDLQH� GH� /\RQ� UHSUpVHQWDQW�
HQYLURQ� ���� �� GH� OD� SRSXODWLRQ�
QDWLRQDOH� 

 

· 8QH�HPSUHLQWH�FRPSRVpH�HQ�ODUJH�

SDUWLH�GH�PDWLqUHV�pSXLVDEOHV� 
HW�QRQ�GLVSRQLEOHV�HQ�)UDQFH 

$X� WRWDO�� OH� FRQWHQX� HQ� PDWLqUHV�
SUHPLqUHV� GHV� LPSRUWDWLRQV� O\RQQDLVHV�
HVW� FRQVWLWXp� DX[� GHX[� WLHUV� GH�
UHVVRXUFHV� pSXLVDEOHV� HW� QRQ�
GLVSRQLEOHV�HQ�)UDQFH� 

�pQHUJLHV� IRVVLOHV� HW� GH� PLQHUDLV�
PpWDOOLTXHV��� /HV� SURGXLWV� SpWUROLHUV�
UHSUpVHQWHQW� ���� GH� O¶HPSUHLQWH�
© pQHUJLHV�IRVVLOHV�ª� 

6RXUFH� GHV� WURLV� LPDJHV� �� � (WXGH�
© /¶HPSUHLQWH� PDWpULHOOH� GHV� LPSRUWDWLRQV�
O\RQQDLVHV��4XHOOHV�GpSHQGDQFHV��YXOQpUDELOL�
WpV�� RSSRUWXQLWpV� " ª� GH� %RULV� &KDEDQHO� 
HW�$UQDXG�)ORUHQWLQ�G¶DYULO����� 

/¶(035(,17(�0$7e5,(//(�'(6�,03257$7,216�/<211$,6(6 
0HVXUHU� OD� GpSHQGDQFH� GHV� LPSRUWDWLRQV� O\RQQDLVHV� YLV-j-YLV� GHV�
UHVVRXUFHV�H[WpULHXUHV 
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/¶HPSUHLQWH� PDWpULHOOH� GHV�
LPSRUWDWLRQV� O\RQQDLVHV� �� TXHOOH�
HPSUHLQWH� SDU� UDSSRUW� 
DX[�DXWUHV�PpWURSROHV�"� 

3DUPL� OHV� ��� JUDQGHV� DLUHV� XUEDLQHV�
IUDQoDLVHV�� VHXOHV� 6DLQW-(WLHQQH� HW�
0DUVHLOOH-$L[� SUpVHQWHQW� XQH� HPSUHLQWH�
PDWpULHOOH� VXSpULHXUH� j� FHOOH� GH� /\RQ��
/HV�LPSRUWDWLRQV�O\RQQDLVHV�JpQqUHQW�HQ�
HIIHW� GHV� HPSUHLQWHV� ©� pQHUJLHV�
IRVVLOHV ª�� ©� PLQpUDX[� PpWDOOLTXHV� ª� HW�
© PLQpUDX[� QRQ� PpWDOOLTXHV ª� SOXV�
pOHYpHV� TX¶DLOOHXUV�� (Q� UHYDQFKH�� OD�
UpJLRQ� O\RQQDLVH� VH� SRVLWLRQQH� GDQV� OH�
GHUQLHU� WLHUV� GX� FODVVHPHQW� FRQFHUQDQW�
O¶HPSUHLQWH�ELRPDVVH� 

$�FRQWUDULR��O¶HPSUHLQWH�PDWpULHOOH�GHV�
LPSRUWDWLRQV� GHVWLQpHV� XQLTXHPHQW� j�
OD� FRQVRPPDWLRQ� GHV� KDELWDQWV�
V¶DYqUH�LQIpULHXUH�HQ�UpJLRQ�O\RQQDLVH��
2Q� FRQVWDWH� DORUV� TXH� OD� UpJLRQ�
O\RQQDLVH� DIILFKH� XQH� HPSUHLQWH�
PDWpULHOOH� ������ WRQQHV� SDU� KDELWDQW��
LQIpULHXUH�j�OD�SOXSDUW�GH�FHOOHV�GHV�DLUHV�
XUEDLQHV� GH� FRPSDUDLVRQ�� &H� FRQVWDW�
FRQFHUQH� DYDQW� WRXW� OHV� HPSUHLQWHV� ©�
pQHUJLHV� IRVVLOHV� ª� HW� ©� PLQpUDX[� QRQ�
PpWDOOLTXHV�ª� 

/D� IRUWH� HPSUHLQWH� PDWpULHOOH� GH� OD�
PpWURSROH� O\RQQDLVH� UHIOqWH� GRQF�
DYDQW� WRXW� OH� SURILO� H[SRUWDWHXU� HW� OHV�
VSpFLILFLWpV�GH�VRQ�pFRQRPLH��(Q�HIIHW��
O¶HPSUHLQWH� PDWpULHOOH� pOHYpH� GHV�
H[SRUWDWLRQV� O\RQQDLVHV� UHIOqWH� HQ�
SDUWLFXOLHU� OH� IDLW� TXH� FHV� GHUQLqUHV�
UHSRVHQW� VXU� SOXVLHXUV� LQGXVWULHV� GH�
SURFHVV� –� UDIILQDJH�� FKLPLH�� SKDUPDFLH��
WUDQVIRUPDWLRQ� GHV� PpWDX[��
DJURDOLPHQWDLUH«� -� GRQW� O¶DFWLYLWp�
LPSOLTXH��SDU�GpILQLWLRQ��OD�WUDQVIRUPDWLRQ�
GH� PDWLqUHV� SUHPLqUHV� EUXWHV� RX� SHX�
WUDQVIRUPpHV�� 3DU� H[HPSOH�� OD� IRUWH�
HPSUHLQWH� ©� pQHUJLHV� IRVVLOHV� ª�
O\RQQDLVH� UHQYRLH� QRWDPPHQW� DX[�
LPSRUWDWLRQV� PDVVLYHV� GH� SpWUROH� EUXW�
QpFHVVDLUHV� j� O¶LQGXVWULH� GX� UDIILQDJH�
SUpVHQWH�HQ�UpJLRQ�O\RQQDLVH� 

$LQVL�� OD� UpJLRQ� O\RQQDLVH� VHPEOH�
GDYDQWDJH� GpSHQGDQWH� TXH� OHV� DLUHV�
XUEDLQHV�GH�3DULV��7RXORXVH�HW�1LFH��GX�
IDLW� HQ� SDUWLFXOLHU� GH� VRQ� SURILO� SOXV�
H[SRUWDWHXU� 

6RXUFH�GHV�WURLV� LPDJHV��� �(WXGH�© /¶HPSUHLQWH�PDWpULHOOH�GHV� LPSRUWDWLRQV� O\RQQDLVHV��4XHOOHV�
GpSHQGDQFHV��YXOQpUDELOLWpV��RSSRUWXQLWpV�" ª�GH�%RULV�&KDEDQHO�HW�$UQDXG�)ORUHQWLQ�G¶DYULO����� 
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4XHOOHV�VRQW�OHV�SUHVVLRQV�H[HUFpHV� 
VXU�QRV�UHVVRXUFHV�QDWXUHOOHV�ORFDOHV�" 

H[HPSOH�GLVSRQLEOH�HQ�TXDQWLWp�VXIILVDQWH�
DX�VHLQ�GX�WHUULWRLUH��FHUWDLQHV�UHVVRXUFHV�
SUpVHQWHQW� SOXV� GH� GpSHQGDQFHV� HQYHUV�
O¶H[WpULHXU� GX� WHUULWRLUH�� FRPPH� FHOD� HVW�
QRWDPPHQW� OH� FDV� SRXU� OHV� pQHUJLHV� UH�
QRXYHODEOHV� RX� HQFRUH� O¶DSSURYLVLRQQH�
PHQW�HQ�PDWpULDX[� 
 
/H�GpYHORSSHPHQW�FURLVVDQW�GH�OD�PpWUR�
SROH�LQWHUSHOOH�QRQ�VHXOHPHQW�OHV�EHVRLQV�
IXWXUV�QpFHVVDLUHV�j�VRQ�GpYHORSSHPHQW��
PDLV� pJDOHPHQW� VRQ� QLYHDX� G¶DXWRQR�
PLH�� 
· $LQVL� TXHOOHV� VRQW� OHV� SUHVVLRQV�

H[HUFpHV� HW� VXU� TXHOOHV� UHV�
VRXUFHV� "� <� D-W-LO� GHV� WHQVLRQV� RE�
VHUYpHV�GDQV�OHV�IOX[�HQWUDQWV�"� 

· 4XHOOHV�VRQW�DLQVL�OHV�IRUFHV�RX�OHV�
IDLEOHVVHV� GX� PpWDEROLVPH� PpWUR�
SROLWDLQ� O\RQQDLV� HW� TXHOOHV� DQWLFL�
SDWLRQV�VRQW�j�SUpYRLU�SRXU�DPpOLR�
UHU�VD�UpVLOLHQFH�"�/H�QLYHDX�GH�Gp�
SHQGDQFH� HQYHUV� OHV� UHVVRXUFHV� H[�
WpULHXUV�GX�WHUULWRLUH�"�&HOD�IUDJLOLVH�W-
LO�OD�PpWURSROH�" 

/H� SUREOqPH� GH� O
pSXLVHPHQW� HW� GH� OD�
VXUH[SORLWDWLRQ� GHV� UHVVRXUFHV� QRQ� UH�
QRXYHODEOHV��DLQVL�TXH� OHV� UHODWLRQV�FRQ�
IOLFWXHOOHV� HQWUH� FURLVVDQFH� pFRQRPLTXH��
WHUULWRULDOH� HW� pWDW� GH� O
HQYLURQQHPHQW�
VRQW�GHV�TXHVWLRQV�PDMHXUHV�VH�SRVDQW�j�
FKDTXH�pFKHORQ�WHUULWRULDO� 
 
/HV� TXHVWLRQV� FHQWUDOHV� SRVpHV� DXWRXU�
GH�FHWWH�VpULH�G¶LQGLFDWHXUV��VRQW�OHV�VXL�
YDQWHV��� 
· 4XHOV�VRQW�OHV�LPSDFWV�HW�OHV�HIIHWV�

GHV�DFWLYLWpV��PRGHV�GH�YLH�HW�pYR�
OXWLRQV� GX� WHUULWRLUH�� VXU� OHV� UHV�
VRXUFHV� ORFDOHV� HW� VXU� OHV� IRQF�
WLRQV� UpJXODWULFHV� GH� O¶HQYLURQQH�
PHQW�PpWURSROLWDLQ�"�4X¶HQ�HVW-LO�GH�
FHW� pTXLOLEUH� GpOLFDW� j� O¶pFKHOOH� GH� OD�
PpWURSROH�O\RQQDLVH�"� 

· &HV� UHVVRXUFHV� �QDWXUHOOHV�� QRQ� UH�
QRXYHODEOHV�� GX� WHUULWRLUH� VRQW-HOOHV�
DERQGDQWHV�� VDWXUpHV "� /¶pWDW� GHV�
V\VWqPHV� HQYLURQQHPHQWDX[� FRPSR�
VDQWV� OH� WHUULWRLUH� VRQW-LOV� HQ� ERQ�
pWDW "�GpJUDGpV "� 

 
/H�IRQFWLRQQHPHQW�WHUULWRULDO�GH�OD�PpWUR�
SROH� V¶DSSXLHQW� VXU� GLYHUVHV� UHVVRXUFHV�
WHOOHV� TXH� OD� GLVSRQLELOLWp� HQ� HDX�� O¶DOL�
PHQWDWLRQ� HQ� pQHUJLHV�� OHV� EHVRLQV� HQ�
PDWpULDX[�� 
6L� OD� UHVVRXUFH� HQ� HDX� DSSDUDLW� SDU�
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· 8QH�UHVVRXUFH�HQ�HDX�DERQGDQWH�HW�GLVSRQLEOH�
DX�F°XU�GX�WHUULWRLUH� 

· /D� SURGXFWLRQ� G¶HDX� SRWDEOH� SRXU� OHV� KDELWDQWV� HW�
OHV� DFWLYLWpV� GH� OD� 0pWURSROH� HVW� DVVXUpH� ORFDOH�
PHQW� j� SDUWLU� G¶XQ� FDSWDJH� SULQFLSDO� VXU� OD� QDSSH�
GX�5K{QH�HW�GH�FDSWDJHV�SpULSKpULTXHV�VLWXpV�VXU�
OHV�QDSSHV�GX�5K{QH��GH�O¶(VW�HW�GH�OD�6D{QH� 

· 3RXU�O¶HDX�SRWDEOH��RQ�FRQVWDWH�XQH�WHQGDQFH�j�
OD� EDLVVH� GH� OD� FRQVRPPDWLRQ� G¶HDX�PR\HQQH�
SDU� KDELWDQW� GH� OD� PpWURSROH� GHSXLV� TXHOTXHV�
DQQpHV��DYHF�HQ����������P��DQ�KDELWDQW�� 

· (DX[�VRXWHUUDLQHV �� ULVTXH�GH�QRQ�DWWHLQWH�GHV�REMHF�
WLIV� HQYLURQQHPHQWDX[� TXDQWLWDWLIV� HW� TXDOLWDWLIV� HQ�
����� 

· (DX[� VXSHUILFLHOOHV� �� pWDW� FKLPLTXH�PR\HQ�j�PDXYDLV�
SRXU�OHV�JUDQGV�FRXUV�G¶HDX��HW�ULVTXH�GH�QRQ�DWWHLQWH�
GHV� REMHFWLIV� HQYLURQQHPHQWDX[� (FRORJLTXH� HW� &KL�
PLTXH� � HQ� ������'HV� HDX[� VXSHUILFLHOOHV� VRXPLVHV� j�
GH�IRUWHV�SUHVVLRQV� 

· 9XOQpUDELOLWp�GH� OD� UHVVRXUFH�HQ�HDX�HW�GHV�FDSWDJHV�
G¶HDX�SRWDEOH� �XQLFLWp� GX�SRLQW� GH� FDSWDJH�SULQFLSDO� ��
���� GHV� SUpOqYHPHQWV� SURYLHQQHQW� GX� FDSWDJH� GH�
&UpSLHX[-&KDUP\��� ULVTXHV� GH� SROOXWLRQ�� SUHVVLRQV�
XUEDLQHV��HWF�� 

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

,QGLFDWHXU�� 
® eWDWV�GH�OD�UHVVRXUFH�HQ�HDX 

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

(Q�DPRQW�GH�/\RQ��OD�SXLVVDQWH� QDSSH� DOOXYLDOH� GX� 5K{QH� HVW� GH�
ERQQH� TXDOLWp�� HW� HVW� GLVSRQLEOH� HQ� TXDQWLWp��&HSHQGDQW��HOOH�HVW�
UHQGXH�YXOQpUDEOH�DX[�SROOXWLRQV�GX�IDLW�GH�OD�FRQFHQWUDWLRQ�WRXMRXUV�
SOXV�IRUWH�GHV�DFWLYLWpV�DQWKURSLTXHV�j�ULVTXH��(OOH�HVW�DXVVL�VXMHWWH�j�
GH� IRUWHV� YDULDWLRQV� LQWHU-VDLVRQQLqUHV� GH� GpELW� HW� GH�
WHPSpUDWXUHV� 

2Q�FRPSWDELOLVH����PDVVHV�G¶HDX[�VRXWHUUDLQHV�VXU�OH�WHUULWRLUH�GH�OD�
0pWURSROH��� 

® ����� �� G¶HQWUH� HOOHV� SUpVHQWHQW� XQ� ERQ� pWDW� TXDQWLWDWLI� HQ�
������PDLV�����GH�FHV�PDVVHV�ULVTXHQW�GH�QH�SDV�DWWHLQGUH�OHV�
REMHFWLIV�HQYLURQQHPHQWDX[�HQ��������� 

® ����� �� SUpVHQWHQW� XQ� ERQ� pWDW� TXDOLWDWLI� HQ� ����� -� pWDW�
FKLPLTXH��PDLV����� ULVTXHQW� GH�QH�SDV�DWWHLQGUH� OHV�REMHFWLIV�
HQYLURQQHPHQWDX[�HQ������ 

&RQFHUQDQW�OHV����PDVVHV�G¶HDX[� VXSHUILFLHOOHV�GX�WHUULWRLUH��������
ULVTXHQW� GH� QH� SDV� DWWHLQGUH� XQ� ERQ� pWDW� G¶LFL� ������ GRQW������
ULVTXHQW� GH� QH� SDV� DWWHLQGUH� OHV� REMHFWLIV� HQYLURQQHPHQWDX[�
(FRORJLTXH�HQ�������HW����ULVTXHQW�GH�QH�SDV�DWWHLQGUH� OHV�REMHFWLIV�
HQYLURQQHPHQWDX[�&KLPLTXH�HQ������ 

/¶HDX�HVW�XQH�UHVVRXUFH�UHQRXYHODEOH��PDLV� IUDJLOH�HW�SUpFLHXVH��/D�TXDQWLWp�
HW�OD�TXDOLWp�GH�O¶HDX�SUpVHQWH�VXU�OD�0pWURSROH�GH�/\RQ�VRQW�JOREDOHPHQW�VXI�
ILVDQWHV�SRXU�UpSRQGUH�DX[�EHVRLQV�DFWXHOV�GHV�GLIIpUHQWHV�DFWLYLWpV�GX�WHUUL�
WRLUH�� /RFDOHPHQW�� GHV� WHQVLRQV� pPHUJHQW� HQWUH� XVDJHV� HW� OHV� DFWHXUV� VRQW�
FRQWUDLQWV�G¶RUJDQLVHU�OH�SDUWDJH�GHV�SUpOqYHPHQWV��GH�IDLUH�GHV�pFRQRPLHV�HW�
GH�UpGXLUH� OHV�SROOXWLRQV�SRXU�SUpVHUYHU� OHV�UHVVRXUFHV�HQ�HDX�VRXWHUUDLQH�j�
ORQJ�WHUPH��HW�UHVWDXUHU�OHXU�ERQ�pWDW� 

4XHOOHV� VRQW� OHV� SUHVVLRQV� H[HUFpHV� VXU� OD� UHVVRXUFH� HQ�
HDX�HW�VHV�OLPLWHV�HQ�WHUPH�G¶DSSURYLVLRQQHPHQW�IXWXU�" 

48(//(6� 6217� /(6� 35(66,216� (;(5�
&e(6� 685� 126� 5(66285&(6� 1$78�
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)
,&

+
(
�6

<
1
7
+
(
6
(

 

'
XU
DE

LOL
Wp
�

pF
RO
RJ

LT
XH

 



 

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

/¶HDX� HW� OHV� PLOLHX[� DTXDWLTXHV��
IDFWHXUV� LQGLVSHQVDEOHV� 
DX� GpYHORSSHPHQW� GXUDEOH� 
GH�OD�PpWURSROH�O\RQQDLVH 

 

/HV�GRQQpHV�UHODWLYHV�j�OD�UHVVRXUFH�HQ�
HDX��TXH�FH�VRLW�OHV�GRQQpHV�TXDOLWDWLYHV�
RX� TXDQWLWDWLYHV�� V¶DSSXLHQW� SULQFLSD-
OHPHQW� VXU� O¶DQDO\VH� GHV� GRQQpHV�
GLVSRQLEOHV�j�FH�MRXU��VRLW�� 

· O¶HQVHPEOH� GHV� pOpPHQWV� UpFHQWV�

G¶DQDO\VH� HW� GH� GLDJQRVWLF� FRQWHQX�
DX�VHLQ�GX�3/8-+�GH�OD�PpWURSROH�GH�
/\RQ� �5DSSRUW� GH� SUpVHQWDWLRQ� ��
GLDJQRVWLF� JpQpUDO�� SXLV� pYDOXDWLRQ�
HQYLURQQHPHQWDOH�� 

· GHV�pOpPHQWV�HW�GRQQpHV�IRXUQLV�SDU��

OD�GLUHFWLRQ�GH� O¶HDX�GH� OD�0pWURSROH�
GH�/\RQ� 

· OH� VLWH� HDXIUDQFH� GX� EDVVLQ� 5K{QH-

0pGLWHUUDQpH� 

· OHV� GRFXPHQWV� FDGUH� HW� G¶REMHFWLIV�

UpIpUHQWV� 

0pWKRGRORJLH 

/HV� HQMHX[� WHUULWRULDX[� DVVRFLpV� 
j�OD�UHVVRXUFH�(DX 

/¶HDX� HVW� XQH� UHVVRXUFH� IRQGDPHQWDOH�
SRXU� OD�PpWURSROH�� /RFDOHPHQW�� VD�JHV�
WLRQ�UHOqYH�G¶XQH�UHVSRQVDELOLWp�SDUWDJpH�
HQWUH� OD� 0pWURSROH�� VRQ� GpOpJDWDLUH��
O¶(WDW�� OHV� FRPPXQHV�HW� OHV�FRQVRPPD�
WHXUV�� (OOH� LQWHUSHOOH� O¶HQVHPEOH� GHV�
IRQFWLRQV� WHUULWRULDOHV� GRQW� OD� UpVLOLHQFH�
HVW�pSURXYpH�SDU�QRWUH�FDSDFLWp�j�PDLQ�
WHQLU� O¶DFFHVVLELOLWp� j� XQH� HDX� SRWDEOH�j�
GHV�FR�WV�PDvWULVpV��j�SUpYHQLU�HW�UpDJLU�
DX[�ULVTXHV�QDWXUHOV� j�UpGXLUH�HW�DQWLFL�
SHU�OHV�SROOXWLRQV��HWF��5HVVRXUFH�HVVHQ�
WLHOOH� DX[� KRPPHV�� O¶HDX� FRXYUH� O¶HQ�
VHPEOH�GHV�HQMHX[�GH� OD�VSKqUH�GX�Gp�
YHORSSHPHQW� KXPDLQ� SDU� OD� � VDQWp�� OHV�
HQMHX[� G¶pTXLWp� GDQV� O¶DFFqV� j� OD� UHV�
VRXUFH��DUELWUDJHV�GHV�XVDJHV�DJULFROHV��
LQGXVWULHOV��$OLPHQWDWLRQ�HQ�(DX�3RWDEOH�
�$(3����SUL[���HWF��(OOH�DSSHOOH�OH�UHVSHFW�
GH� QRUPHV�� GH� VHXLOV� GH� GXUDELOLWp� pWD�
EOLV� HW� GRQF� GHV� DUELWUDJHV� QRPEUHX[�
�VXU�OHV�XVDJHV��O¶RFFXSDWLRQ�GHV�VROV��OD�
SURWHFWLRQ�GHV�pFRV\VWqPHV��HWF�� 

/D� SUpVHUYDWLRQ� GHV�PLOLHX[� DTXDWLTXHV�
HW�GH�OD�UHVVRXUFH�HQ�HDX�SRWDEOH�HVW�XQ�
GHV� pOpPHQWV� IRQGDPHQWDX[� GH� OD� SROL�
WLTXH� SXEOLTXH� GH� O¶HDX� GH� OD�0pWURSROH�
GH�/\RQ�� 

 

4XHOTXHV�GRQQpHV�FOpV��3/8-+��� 

-� �� FDSWDJHV� VXU� ��� GDQV� O¶HVW� O\RQ�
QDLV�� 

-� ����GHV� VXUIDFHV� GH� SpULPqWUHV� GH�
FDSWDJH� VRQW� XUEDQLVpHV� HQ� ������
FRQWUH����HQ��������SUHVVLRQ�G¶XUED�
QLVDWLRQ�IUDJLOLVDQW�OD�UHVVRXUFH�� 

-� 6XU�OH�*UDQG�/\RQ������GHV�VLWHV�HW�
VROV� SRWHQWLHOOHPHQW� SROOXpV� VRQW�
VLWXpV�j�SUR[LPLWp�G¶XQH�QDSSH� 

 

· 'HV�pOpPHQWV�EDVpV�SULQFLSDOHPHQW�VXU�OHV�GRQQpHV�GHV�VHUYLFHV��OH�3/8-+�HW�OHV��

UDSSRUWV�RIILFLHOV�GH�OD�0pWURSROH�GH�/\RQ��OHV�GRQQpHV�GX�VLWH�HDXIUDQFH�pWDQW�
GLIILFLOHPHQW�H[SORLWDEOH�VDQV�XQH�pWXGH�VSpFLILTXH�j�SDUW�HQWLqUH�� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 
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i��ϭ 

�6RXUFH���3/8-+-PpWURSROH�GH�/\RQ-UpYLVLRQ�Q��-DUUrW�GX�SURMHW� 

/¶pWDW� pFRORJLTXH� GHV� PDVVHV�
G¶HDX 

 

· /HV�PDVVHV�G¶HDX[�VRXWHUUDLQHV���

XQH�UHVVRXUFH�IUDJLOLVpH�SDU�OHV�
SUHVVLRQV�XUEDLQHV��HW�IRUWHPHQW�
VROOLFLWpH�SDU�OHV�IRQFWLRQV� 
XUEDLQHV 

/HV� PLOLHX[� DTXDWLTXHV� VH� IUDJLOLVHQW�
G¶XQ�SRLQW� GH� YXH�TXDOLWDWLI� HW� TXDQWLWDWLI�
VXU� OH� WHUULWRLUH�� LPSDFWpV� SDU� O¶pYROXWLRQ�
GH� O¶XUEDQLVDWLRQ� HW� GHV� DFWLYLWpV� �� OHV�
SROOXWLRQV� GH� VXUIDFH� HW� OHV� SUHVVLRQV�
G¶XVDJHV� 

6L�OH�6'$*(�����-�����LQGLTXDLW�XQ�ERQ�
pWDW� TXDQWLWDWLI� HW� IL[DLW� XQ� REMHFWLI� G¶DW�
WHLQWH� GX� ERQ� pWDW� HQ� ����� SRXU� O¶HQ�
VHPEOH� GHV� PDVVHV� G¶HDX� VRXWHUUDLQHV�
GX� WHUULWRLUH�� O¶pWDW� GHV� OLHX[� HQ� �����
�6'$*(�� UHOqYH� XQ� ULVTXH� GH� QRQ-
DWWHLQWH� GHV� REMHFWLIV� HQYLURQQHPHQ�
WDX[� TXDQWLWDWLIV� HQ� ����� SRXU� OHV�
FRXORLUV�GH� O¶(VW�/\RQQDLV�HW� OHV�DOOX�
YLRQV�GX�*DURQ�� 

+RUPLV�OHV�DOOXYLRQV�GX�5K{QH�DX�QLYHDX�
GH�0LULEHO--RQDJH��DXFXQH�GHV�QDSSHV�
D� HQMHX[� GX� WHUULWRLUH� QH� GHYUDLW� DW�
WHLQGUH�O¶REMHFWLI�GH�ERQ�pWDW�TXDOLWDWLI�
j� O¶KRUL]RQ� ������ UHSRUWp� D������ VHORQ�
OH� 6'$*(� HQ� YLJXHXU� �YRLUH� ����� GDQV�
OHV�FDV�GHV�DOOXYLRQV�GX�5K{QH�GDQV� OD�
SDUWLH� FHQWUDOH� HW� VXG� GH� O¶DJJORPpUD�
WLRQ�� 

 

 

(Q�VDYRLU�SOXV 

5LVTXH�GH�1RQ�DWWHLQWH�GHV�2EMHFWLIV�(QYLURQQHPHQWDX[�HQ������� 



 

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

3RXU� OHV� HDX[� VRXWHUUDLQHV�� OH� ERQ� pWDW�
HVW� DSSUpFLp� HQ� IRQFWLRQ� GH� OD� TXDOLWp�
FKLPLTXH� HW� GH� OD� TXDQWLWp� G¶HDX�
�pTXLOLEUH�HQWUH�SUpOqYHPHQWV�HW�DOLPHQ�
WDWLRQ�GH�OD�QDSSH�� 
 
2Q�FRPSWDELOLVH����PDVVHV�G¶HDX[�VRX�
WHUUDLQHV�LQWHUFHSWpHV�VXU�OH�WHUULWRLUH�GH�
OD�0pWURSROH��3DUPL�HOOHV�� 

· �������GHV�PDVVHV�G¶HDX[�VRXWHU�

UDLQHV� SUpVHQWHQW� XQ� ERQ� pWDW�

TXDQWLWDWLI� HQ� ������ PDLV� ���� GH�
FHV� PDVVHV� ULVTXHQW� GH� QH� SDV� DW�
WHLQGUH� OHV� REMHFWLIV� HQYLURQQHPHQ�
WDX[�HQ������� 

· �������GHV�PDVVHV�G¶HDX[�VRXWHU�

UDLQHV�SUpVHQWHQW�XQ�ERQ�pWDW�TXD�
OLWDWLI�HQ�����—pWDW�FKLPLTXH��PDLV�
����GH� FHV�PDVVHV� ULVTXHQW� GH� QH�
SDV�DWWHLQGUH�OHV�REMHFWLIV�HQYLURQQH�
PHQWDX[�HQ������ 

    
(WDW�TXDQWLWDWLI����� 51$2(�TXDQWLWp����� (WDW�TXDOLWDWLI������-�

pWDW�FKLPLTXH 51$2(�TXDOLWp����� 

    

)5'*��� 
)RUPDWLRQV�SOLRTXDWHUQDLUHV�'RPEHV�-�
VXG 

%RQ QRQ 0pGLRFUH RXL 

)5'*��� 
6DEOHV�HW�JUDYLHUV�SOLRFqQHV�GX�9DO�GH�
6D{QH 

%RQ QRQ %RQ QRQ 

)5'*��� 
0LRFqQH�VRXV�FRXYHUWXUH�/\RQQDLV�HW�
VXG�'RPEHV 

%RQ QRQ %RQ QRQ 

)5'*��� 

$OOXYLRQV�GH�OD�6D{QH�HQWUH�OH�FRQIOXHQW�
GX�'RXEV�HW�OHV�0RQWV�G
2U���DOOXYLRQV�
GH�OD�*URVQHV 

%RQ RXL %RQ QRQ 

)5'*��� 

$OOXYLRQV�GX�5K{QH�HQWUH�OH�FRQIOXHQW�GH�
OD�6D{QH�HW�GH�O
,VqUH���DOOXYLRQV�GX�
*DURQ 

%RQ RXL 0pGLRFUH QRQ 

)5'*��� 
$OOXYLRQV�GX�5K{QH�HQWUH�OH�FRQIOXHQW�
GX�*XLHUV�HW�GH�OD�%RXUEUH 

%RQ RXL 0pGLRFUH RXL 

)5'*��� 
&RXORLUV�GH�O
(VW�O\RQQDLV��0H\]LHX��
'pFLQHV��0LRQV� 

0pGLRFUH RXL 0pGLRFUH RXL 

)5'*��� 
$OOXYLRQV�GX�5K{QH�-�,OH�GH�0LULEHO�-�
-RQDJH 

%RQ QRQ %RQ QRQ 

)5'*��� 
$OOXYLRQV�GH�OD�6DRQH�HQWUH�VHXLO�GH�
7RXUQXV�HW�FRQIOXHQW�DYHF�OH�5K{QH 

%RQ RXL %RQ QRQ 

)5'*��� 
$OOXYLRQV�GX�5KRQH�DJJORPpUDWLRQ�O\RQ�
QDLVH�HW�H[WHQVLRQ�VXG 

%RQ RXL 0pGLRFUH QRQ 

)5'*��� 
$OOXYLRQV�GX�*DURQ�HW�EDVVLQ�VRXUFH�GH�
OD�0RXFKH 

0pGLRFUH QRQ %RQ RXL 

)5'*��� 

$OOXYLRQV�GX�5K{QH�GHSXLV�O
DPRQW�GH�OD�
FRQOIOXHQFH�GX�*LHUV�MXVTX
j�O
,VqUH�
�KRUV�SODLQH�GH�3pDJH�GH�5RXVVLOORQ� 

%RQ QRQ %RQ QRQ 

)5'*��� 
$OOXYLRQV�GH�OD�*URVQH��GH�OD�*X\H��GH�
O
$UGLqUH��$]HUJXHV�HW�%UpYHQQH 

%RQ RXL 0pGLRFUH QRQ 

)5'*��� 
$UJLOHV�EOHXHV�GX�3OLRFqQH�LQIpULHXU�GH�
OD�YDOOpH�GX�5K{QH 

%RQ QRQ %RQ QRQ 

)5'*��� 
6RFOH�0RQWV�GX�O\RQQDLV��EHDXMRODLV��
PDFRQQDLV�HW�FKDORQQDLV�%9�6D{QH 

%RQ QRQ %RQ QRQ 

)5'*��� 

6RFOH�0RQWV�GX�O\RQQDLV�VXG��3LODW�HW�
0RQWV�GX�9LYDUDLV�%9�5K{QH��*LHU��
&DQFH��'RX[ 

%RQ QRQ %RQ QRQ 

    
���%RQ�����0pGLRFUHV ��QRQ�����RXL ���%RQ�����0pGLRFUH ���QRQ�����RXL� 

    
������GH�%RQ�pWDW�

TXDQWLWDWLI ����GH�RXL��51$2(� ������ERQ�pWDW�TXDOLWDWLI ����GH�RXL��51$2(� 

�6RXUFH���HDXIUDQFH-EDVVLQ�5K{QH�0pGLWHUUDQpH� 

(WDWV�TXDQWLWDWLI�HW�TXDOLWDWLI��DLQVL�TXH�5LVTXH�GH�1RQ�DWWHLQWH�GHV�2EMHFWLIV�(QYLURQQHPHQWDX[�HQ������� 
GHV�PDVVHV�G¶HDX[�VRXWHUUDLQHV� 



 

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

i��ϭ 

/¶pWDW� pFRORJLTXH� GHV� PDVVHV�
G¶HDX 

 

· 'HV� PDVVHV� G¶HDX[� VXSHUILFLHOOHV�

WUqV� PRGLILpHV� HW� VRXPLVHV� j� GH�
IRUWHV�SUHVVLRQV�OLpHV�DX[�DFWLYLWpV�
KXPDLQHV� HW� DX� GpYHORSSHPHQW�
XUEDLQ� 

/HV� EDVVLQV� YHUVDQWV� GX� *UDQG� /\RQ�
VRQW� IRUWHPHQW� XUEDQLVpV� HW� OHV� FRXUV�
G¶HDX� WUqV� FRQWUDLQWV�� YRLUH� DUWLILFLDOLVpV�
�VRXYHQW� FDQDOLVpV� RX� PrPH� HQWHUUpV���
,OV�QH�VRQW�DORUV�SOXV�YLVLEOHV�SDU�OHV�KD�
ELWDQWV� DORUV� TXH� OHV� XVDJHV� HW� OHV�
ULVTXHV� SHUGXUHQW�� /HV� KDELWDQWV� V¶pORL�
JQHQW�GH�OD�ULYHUDLQHWp�GHV�FRXUV�G¶HDX� 

$LQVL�� KRUPLV� OH� 5K{QH� DPRQW�� OHV�
PDVVHV� G¶HDX� VXSHUILFLHOOHV� GX� WHUUL�
WRLUH� SUpVHQWHQW� XQ� pWDW� pFRORJLTXH�
PR\HQ� D� PDXYDLV�� 6HORQ� OH� 6'$*(�
����-������ HOOHV� IRQW� O¶REMHW� G¶XQ� UHSRUW�
GH� O¶REMHFWLI� G¶DWWHLQWH� GX� ERQ� pWDW� HQ�
����� �SRXU� OD� 6D{QH� HW� OD� PDMRULWp� GH�
VHV�DIIOXHQWV���YRLUH�������SRXU�O¶2]RQ�HW�
OH� UXLVVHDX� GHV� (FKHWV�� DIIOXHQW� GH� OD�
6D{QH�� HW� OH� 0DOLJQHX[�� DIIOXHQW� GH�
O¶$]HUJXHV�� 

'¶XQ�SRLQW�GH�YXH�TXDOLWDWLI��PrPH�VL�GHV�
DPpOLRUDWLRQV�RQW�pWp�HQUHJLVWUpHV��SDUWL�
FXOLqUHPHQW� VXU� OHV� PDWLqUHV� R[\GDEOHV�
HW� SKRVSKRUpHV�� OHV� JUDQGV� FRXUV� G¶HDX�
SUpVHQWHQW� XQ� pWDW� FKLPLTXH� PR\HQ� j�
PDXYDLV�� 

/H� 6'$*(� ����� LQGLTXH� TXH� OD� SOXSDUW�
GHV� PDVVHV� G¶HDX� GX� WHUULWRLUH� Q¶DWWHLQ�
GURQW� SDV� WRXV� OH� ERQ� pWDW� FKLPLTXH� j�
O¶KRUL]RQ������ �51$2(������������GHV�
PDVVHV� G¶HDX[� VXSHUILFLHOOHV� Q¶DWWHLQ�
GUDLHQW�SDV�XQ�%RQ�(WDW�G¶LFL������� 

'¶XQ�SRLQW�GH�YXH�TXDQWLWDWLI��OD�FRQQDLV�
VDQFH� GH� OD� SDUW� GHV� SUpOqYHPHQWV� GL�
UHFWV�VHUDLW�j�DSSURIRQGLU��QRWDPPHQW�VXU�
OHV� WUqV� SHWLWV� FRXUV�G¶HDX�� /HV� SUpOqYH�
PHQWV�� HVVHQWLHOOHPHQW� SRXU� O¶$(3�� O¶LUUL�
JDWLRQ� HW� O¶LQGXVWULH�� QH� VRQW� FHSHQGDQW�
SDV� VDQV� FRQVpTXHQFHV� SXLVTXH� FHU�
WDLQV� FRXUV� G¶HDX�� FRPPH� OH� *DURQ�� HW�
O¶<]HURQ�� FRQQDLVVHQW� GHV� GpILFLWV� PDU�
TXpV� TXL� RQW� FRQGXLW� j� OHXU� FODVVHPHQW�
HQ�=RQH�GH�5pSDUWLWLRQ�GHV�(DX[� 

  

6RXUFH���3/8-+—PpWURSROH�GH�/\RQ—UpYLVLRQ�Q��—DUUrW�GX�SURMHW 

3RXU�OHV�HDX[�VXSHUILFLHOOHV��O¶pYDOXDWLRQ�UHSRVH�VXU�GHX[�FRPSRVDQWHV�� 

· O¶pWDW�pFRORJLTXH��DSSUpFLp�VHORQ�GHV�FULWqUHV�ELRORJLTXHV�� 

· O¶pWDW�FKLPLTXH��HQ�UHJDUG�GHV�QRUPHV�HXURSpHQQHV�G¶XVDJHV���EDLJQDGH��SURGXF�

WLRQ�G¶HDX�SRWDEOH��pOHYDJH�GH�FRTXLOODJHV«�� 

6L�O
pWDW�FKLPLTXH�HW�O¶pWDW�pFRORJLTXH�VRQW�ERQV��OH�³ERQ�pWDW´�HVW�UHFRQQX� 



 

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

 

 

 

 

 

 

 

 

/D�SUpVHUYDWLRQ�HW� OD� UHVWDXUDWLRQ�GHV�
FRXUV�G¶HDX�FRQVWLWXHQW�DLQVL�XQ�HQMHX�
IRUW� HW� WUDQVYHUVDO� FDU� WRXFKDQW� WDQW� OD�
TXHVWLRQ� GH� OD� SUpVHUYDWLRQ� GH� OD� UHV�
VRXUFH�� TXH� OD� JHVWLRQ� GHV� ULVTXHV�� RX�
HQFRUH� OD�SROLWLTXH�HQ� IDYHXU�GHV� WUDPHV�
YHUWHV� HW� EOHXHV� HW� O¶DPpOLRUDWLRQ� GX�
FDGUH�GH�YLH� 

/D� SOXSDUW� GHV� FRXUV� G¶HDX� VWUXFWXUDQWV�
IRQW� O¶REMHW� GH� FRQWUDWV� GH� ULYLqUHV�
�DFWXHOV�RX�HQ�SURMHWV���&HV�RXWLOV�GpFOL�
QHQW�GHV�REMHFWLIV�HW�GHV�DFWLRQV� UHODWLIV�
j� OD� SUpVHUYDWLRQ�TXDQWLWDWLYH�HW� TXDOLWD�
WLYH� GH� OD� UHVVRXUFH�� OD� SUpYHQWLRQ� HW� OD�
JHVWLRQ� GHV� LQRQGDWLRQV�� OD� UHFRQTXrWH�
HW�OD�UHQDWXUDWLRQ�GHV�FRXUV�G¶HDX��HWF� 

1DSSH 7\SH &RGH 1RP�GH�OD�0DVVH�G
HDX 
51$�%RQ�(WDW��

���� 
51$2(� 

(FRORJLTXH 
51$2(� 
&KLPLTXH 

50B��B���<]HURQ &RXUV�G
HDX 
)5'5���E 

/
�<]HURQ�GH�&KDUERQQLqUHV�j�OD�FRQIOXHQFH� 
DYHF�OH�5K{QH 

RXL RXL QRQ 

76B��B��� 
6DRQH�DYDO�GH�3DJQ\ &RXUV�G
HDX 

)5'5����E 
/D�6D{QH�GH�9LOOHIUDQFKH�VXU�6D{QH� 
j�OD�FRQIOXHQFH�DYHF�OH�5K{QH 

RXL RXL RXL 

50B��B���<]HURQ &RXUV�G
HDX 

)5'5���D 
/H�&KDUERQQLqUHV��OH�5DX�GX�5DWLHU�HW�O
<]HURQ� 
GH�VD�VRXUFH�j�OD�FRQIOXHQFH�DYHF�&KDUERQQLqUHV 

RXL RXL QRQ 

50B��B���*DURQ &RXUV�G
HDX )5'5���F /H�*DURQ�GH�%ULJQDLV�DX�5K{QH RXL RXL QRQ 

50B��B���*LHU &RXUV�G
HDX 
)5'5��� /H�*LHU�GX�UXLVVHDX�GX�*UDQG�0DOYDO�DX�5K{QH 

RXL RXL QRQ 

50B��B��� 
0RUELHU�-�)RUPDQV &RXUV�G
HDX )5'5����� /H�JUDQG�ULHX QRQ RXL QRQ 

50B��B���*DURQ &RXUV�G
HDX )5'5���E /H�0RUQDQWHW RXL RXL QRQ 

75B��B��� 
5K{QH�PR\HQ &RXUV�G
HDX 

)5'5���� 
/H�5K{QH�GH�OD�FRQIOXHQFH�6D{QH� 
j�OD�FRQIOXHQFH�,VqUH 

RXL RXL QRQ 

75B��B�� &RXUV�G
HDX )5'5����D /H�5K{QH�GH�0LULEHO��GX�SRQW�GH�-RQV�M 
XVTX
j�OD�FRQIOXHQFH�DYHF�OH�FDQDO�GH�-RQDJH� RXL RXL QRQ 

50B��B��� 
0RUELHU�-�)RUPDQV &RXUV�G
HDX )5'5�����D 5XLVVHDX�OH�)RUPDQV RXL RXL QRQ 

50B��B��� 
1DSSH�(VW�/\RQQDLV 3ODQ�G
HDX )5'/�� /DF�GX�GUDSHDX QRQ RXL QRQ 

50B��B��� 
1DSSH�(VW�/\RQQDLV 3ODQ�G
HDX )5'/�� /H�JUDQG�ODUJH RXL RXL QRQ 

50B��B��� 
1DSSH�(VW�/\RQQDLV 3ODQ�G
HDX )5'/�� /DF�GHV�HDX[�EOHXHV QRQ RXL QRQ 

75B��B���5K{QH�
PR\HQ &RXUV�G
HDX 

)5'5���� /H�5K{QH�GX�SRQW�GH�-RQV�j�OD�FRQIOXHQFH�6D{QH 
RXL RXL QRQ 

50B��B���0RUELHU�-�
)RUPDQV &RXUV�G
HDX )5'5����� 5XLVVHDX�GHV�pFKHWV RXL RXL QRQ 

50B��B���0RUELHU�-�
)RUPDQV &RXUV�G
HDX )5'5����� 5XLVVHDX�GHV�SODQFKHV RXL RXL QRQ 

50B��B��� 
1DSSH�(VW�/\RQQDLV &RXUV�G
HDX 

)5'5����� 5XLVVHDX�GX�5DWDSRQ��DQF5XLVVHDX�GH�FKDUYDV� 
RXL RXL QRQ 

50B��B���$]HUJXHV &RXUV�G
HDX )5'5����� 5XLVVHDX�OH�PDOLJQHX[ RXL RXL QRQ 

50B��B���*DURQ &RXUV�G
HDX )5'5����� 5XLVVHDX�OH�PHUGDQVRQ RXL RXL QRQ 

50B��B��� 
0RUELHU�-�)RUPDQV &RXUV�G
HDX )5'5����� 5XLVVHDX�OHV�&KDQDX[ RXL RXL QRQ 

75B��B���5K{QH�
PR\HQ &RXUV�G
HDX )5'5����D 9LHX[�5K{QH�GH�9HUQDLVRQ RXL RXL QRQ 

  ���RXL�����QRQ ���RXL ��RXL������QRQ 

 

����51$%(�
���� 

�����$%(����� 

������51$2(�
(FRORJLTXH 

���51$2(�
FKLPLTXH 

����$2(�FKL�
PLTXH �6RXUFH���$JHQFH�HDX�)UDQFH�EDVVLQ�5K{QH�0pGLWHUUDQpH��HW�GRQQpHV�0RVDwTXH�HQYLURQQHPHQW� 

5LVTXH�GH�1RQ�DWWHLQWH��GH�%RQ�(WDW�HQ�������HW�GHV�2EMHFWLIV�HQYLURQQHPHQWDX[�

�pFRORJLTXH�HW�FKLPLTXH��HQ�������GHV�FRXUV�G¶HDX[�HW�SODQV�G¶HDX[ 



 

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

(WDW� GHV� OLHX[� TXDOLWDWLI� GH�
O¶DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�GH�OD�
0pWURSROH��$(3� 

· 8QH� UHVVRXUFH� HQ� HDX� SRWDEOH� 

GH�ERQQH�TXDOLWp�HW�GLVSRQLEOH 

$X� VHLQ� GH� OD� PpWURSROH�� OD� TXDOLWp� GH�
O¶HDX� SRWDEOH� HVW� JOREDOHPHQW� ERQQH� HW�
O¶HDX� FDSWpH� UpSRQG� DX[� QRUPHV� GH�
TXDOLWp� SRXU� O¶HDX� SRWDEOH�� QH�
QpFHVVLWDQW� DLQVL� SDV� G¶DXWUH� WUDLWHPHQW�
TXH� OD� FKORUDWLRQ�� /D�QDSSH�DOOXYLDOH�GX�
5K{QH� DX� GURLW� GX� FDSWDJH� SULQFLSDO� GH�
&UpSLHX[-&KDUP\�� HVW� DERQGDQWH� HW� GH�
TXDOLWp� 

/D� SURWHFWLRQ� GHV� UHVVRXUFHV�
VRXWHUUDLQHV� G
DOLPHQWDWLRQ� HQ� HDX�
SRWDEOH� �$(3�� FRQVWLWXH� XQ� HQMHX�
SULRULWDLUH� 

 

· 8QH� UHVVRXUFH� HQ� HDX� SRWDEOH� GH�

TXDOLWp���PDLV�YXOQpUDEOH 

/D� TXDOLWp� GH� O¶HDX� SRWDEOH� VXU� OH�
WHUULWRLUH� HVW� YXOQpUDEOH� GX� IDLW� GH�
O¶XQLFLWp�GX�SRLQW�GH�FDSWDJH�SULQFLSDO�
�HW� GHV� SROOXWLRQV� DFFLGHQWHOOHV�
DX[TXHOOHV�LO�SHXW�rWUH�H[SRVp��� 

(Q� HIIHW�� OHV� EHVRLQV� HQ� HDX� GH�
O¶DJJORPpUDWLRQ� VRQW� FRXYHUWV� D� ����
SDU�OHV�HDX[�VRXWHUUDLQHV��HW�����GHV�
SUpOqYHPHQWV� SRXU� O¶HDX� SRWDEOH�
V¶HIIHFWXHQW� VXU� OD� VHXOH� QDSSH�
DOOXYLDOH�DPRQW�GX�5K{QH��j�&UpSLHX[
-&KDUP\�������� 

'¶DXWUHV� FDSWDJHV� LQWHUYLHQQHQW� HQ�
DSSXL� GH� FH� FDSWDJH� SULQFLSDO�� DILQ� GH�
VpFXULVHU� OH� V\VWqPH� G¶DOLPHQWDWLRQ� HQ�
HDX�SRWDEOH�GX�WHUULWRLUH��QRWDPPHQW�OHV�
1DSSHV� GH� O¶(VW� O\RQQDLV� HW� GH� OD�
6D{QH� �� 0DLV� FHV� UHODLV� SUpVHQWHQW�
HX[-PrPHV�XQH�YXOQpUDELOLWp� OLpH�j� OD�
SROOXWLRQ�HW�DX[�TXDQWLWpV�SUpOHYDEOHV� 

6XU� OD� QDSSH� GH� O¶(VW� HQ� SDUWLFXOLHU��
OHV� SUHVVLRQV� G¶XVDJH� HW�
G¶XUEDQLVDWLRQ� VRQW� IRUWHV�� 8QH� VXU-
VROOLFLWDWLRQ� HVW� REVHUYpH� HQ� UDLVRQ� GHV�
SUHVVLRQV� XUEDLQHV�� LQGXVWULHOOHV� HW�
DJULFROHV�� 

 

 

 

 

 

 

 

 

 

 

&DSWDJHV�HW�SURGXFWLRQV 

6RXUFH���5DSSRUW�%DUQLHU��SUL[�HW�TXDOLWp�GH�O¶HDX�������GX�*UDQG�/\RQ 



 

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

4XDQWLWpV�SURGXLWHV��PLOOLRQV�GH�P���SDU�OH�FDSWDJH�GH�&UpSLHX[-&KDUP\�HW�OHV�DXWUHV�
FDSWDJHV 

6RXUFH���5DSSRUW�%DUQLHU��SUL[�HW�TXDOLWp�GH�O¶HDX�������GX�*UDQG�/\RQ 

· 'HV� YROXPHV� GH� FRQVRPPDWLRQ�

G¶HDX�SRWDEOH�HQ�EDLVVH 

/D� FRQVRPPDWLRQ� PR\HQQH� SDU�
KDELWDQW�GH�OD�PpWURSROH�HQ������pWDLW�
G¶HQYLURQ� ��� P��DQ�KDELWDQW�� 8QH�
WHQGDQFH� j� OD� EDLVVH� GH� OD�
FRQVRPPDWLRQ� G¶HDX� HVW� DLQVL�
REVHUYpH� GHSXLV� TXHOTXHV� DQQpHV� �TXL�
© FRPSHQVH ª�� SRXU� OH� PRPHQW��
O¶DXJPHQWDWLRQ� FRQWLQXH� GH� OD�
SRSXODWLRQ��� 'HV� HIIRUWV� GH�
VHQVLELOLVDWLRQ� VRQW� HQFRUH�j�PHQHU� VXU�
FH�VXMHW�� 

(Q�DUWLILFLDOLVDQW�OHV�FRXORLUV�GH�QDSSH��OD�
UpDOLPHQWDWLRQ� GH� OD� QDSSH� HVW� SOXV�
GLIILFLOH�� OHV� SUpOqYHPHQWV� VRQW� SOXV�
LPSRUWDQWV� HW� OHV� ULVTXHV� GH� SROOXWLRQ�
SOXV�QRPEUHX[��/HV�SROOXWLRQV�DQFLHQQHV�
QH� VRQW� SDV� UpVRUEpHV�� 'HV� WUDFHV� GH�
VROYDQWV� FKORUpV� VRQW� LGHQWLILpHV� SDU� OH�
UpVHDX�GH�VXLYL�GH�OD�QDSSH�GH�O¶(VW�� 

&RQFHUQDQW� OD� QDSSH� GX� 9DO� GH� 6D{QH��
XQH�SROOXWLRQ�QDWXUHOOH�OLPLWH�OH�UHFRXUV�j�
FHV�SRLQWV�G¶DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�� 

 

(WDW� GHV� OLHX[� TXDQWLWDWLI� GH�
O¶DOLPHQWDWLRQ� HQ� HDX� SRWDEOH� GH� OD�
0pWURSROH��$(3� 

· 8QH� UHVVRXUFH� HQ� HDX� SRWDEOH�

GLVSRQLEOH� HQ� TXDQWLWp� PDLV�
YXOQpUDEOH� 

/
DJJORPpUDWLRQ� GLVSRVH� HQ� HIIHW� G
XQH�
UHVVRXUFH� HQ� HDX� VRXWHUUDLQH�
DERQGDQWH�� PDLV� WUqV� YXOQpUDEOH��
IRUWHPHQW� VROOLFLWpH� HW� PHQDFpH� GH�
GpJUDGDWLRQV� G
RULJLQH� DQWKURSLTXH�� /HV�
QDSSHV� DOOXYLDOHV� GX� 5K{QH� HW� GH� OD�
6D{QH�� DLQVL� TXH� O
DTXLIqUH� GH� OD� 3ODLQH�
GH� O
(VW�� UHVVRXUFH� VWUDWpJLTXH� SRXU�
O
DJJORPpUDWLRQ�� VRQW� SDUWLFXOLqUHPHQW�
FRQFHUQpV� 

&RQFHUQDQW� OD� UHVVRXUFH� HQ� HDX�
DVVRFLpH� DX� IOHXYH� 5K{QH� �� OD�
UHVVRXUFH� HVW� GLVSRQLEOH� PDLV� RQ�
REVHUYH� GHV� WHQVLRQV� G¶XVDJHV� HQ�
SpULRGH�HVWLYDOH�RX�GH�VpFKHUHVVH� 

/D� QDSSH� GH� O¶(VW� O\RQQDLV� HVW� TXDQW� j�
HOOH� HQ� VXU-VROOLFLWDWLRQ�� HQ� UDLVRQ� GHV�
SUHVVLRQV� XUEDLQHV�� LQGXVWULHOOHV� HW�
DJULFROHV�� 

/D�QDSSH�GX�*DURQ�IDLW�O¶REMHW��FRPPH�OD�
QDSSH� GH� O¶(VW� G¶XQ� SURMHW� GH� SODQ� GH�
JHVWLRQ� GH� OD� UHVVRXUFH� HQ� HDX� SRXU�
UpGXLUH� OHV� SUHVVLRQV� TXDQWLWDWLYHV� VXU�
OHV�PDVVHV�G¶HDX�HQ�GpILFLW�  

 

6L� OHV� SUpOqYHPHQWV� SRXU� O¶HDX� SRWDEOH�
VRQW� PDMRULWDLUHV�� FHX[� UpDOLVpV� D� GHV�
ILQV� LQGXVWULHOOHV�� UHSDUWLV� VXU� GH�
QRPEUHX[� SRLQWV� GH� SUpOqYHPHQW��
UHSUpVHQWHQW� �G¶DSUqV� OH� 3/8-+�� XQH�
SDUW� LPSRUWDQWH� �SUqV� GH� ��� ���� /HV�
SUpOqYHPHQWV� SRXU� O¶DJULFXOWXUH� VRQW�
HVVHQWLHOOHPHQW� VLWXpV� GDQV� O¶(VW�
/\RQQDLV� R�� LOV� VRQW� LPSRUWDQWV�� 'H�
QRPEUHXVHV�DFWLRQV�RQW� pWp�HQWUHSULVHV�
SRXU�UpGXLUH�FHV�YROXPHV�TXL��DSUqV�XQH�
WUqV�IRUWH�KDXVVH�GDQV�OHV�DQQpHV�������
VRQW�HQ�EDLVVH�GHSXLV������ 

 

/¶HVVHQWLHO�j�UHWHQLU 

(YROXWLRQ�j�OD�EDLVVH�GHV�YROXPHV�G¶HDX�GLVWULEXpV 

6RXUFH���5DSSRUW�%DUQLHU��SUL[�HW�TXDOLWp�GH�O¶HDX�������GX�*UDQG�/\RQ 



 

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

/H�SURFHVVXV�G¶DUWLILFLDOLVDWLRQ��TXL�VH�PDQLIHVWH�SDU�XQ�FKDQJHPHQW�VRXYHQW�
LUUpYHUVLEOH�GH�O¶XVDJH�GHV�VROV��HQWUDLQH�XQH�GLPLQXWLRQ�GHV�FDSDFLWpV�GX�WHU�
ULWRLUH� j� VXEYHQLU� j� VHV� EHVRLQV� DOLPHQWDLUHV�� DLQVL� TX¶XQH� IUDJPHQWDWLRQ� GH�
VHV�HVSDFHV�QDWXUHOV�HW�DJULFROHV� 

· 8Q� U\WKPH� G¶DUWLILFLDOLVDWLRQ�PRLQV� VRXWH�
QX�TXH�SDU�OH�SDVVp��HQ�UpJUHVVLRQ�GHSXLV�
OHV�DQQpHV������ 

· 5DPHQpH�j�O¶KDELWDQW��OD�JHVWLRQ�GX�IRQFLHU�
DSSDUDLW�SOXV�pFRQRPH�GDQV� O¶DJJORPpUD�
WLRQ� O\RQQDLVH� TXH� GDQV� OH� UHVWH� GH� O¶DLUH�
PpWURSROLWDLQH� 

· (QWUH� ����� HW� ������ GX� IDLW� GH� O¶DUWLILFLDOLVDWLRQ�
GX� WHUULWRLUH�������KD�G¶HVSDFHV�DJULFROHV�HW�GH�
����KD�G¶HVSDFHV�QDWXUHOV�RQW�GLVSDUX��DX�SURILW�
GHV� HVSDFHV� XUEDLQV� UpVLGHQWLHOV HW� pFRQR�
PLTXHV�� 

· 8QH� IUDJPHQWDWLRQ�GHV�PLOLHX[�DEULWDQW� OD�ELRGL�
YHUVLWp��KpWpURJqQH�j�O¶pFKHOOH�GH�OD�0pWURSROH� 

· /D� WDLOOH� GH� OD�PDLOOH� SRXU� OD�0pWURSROH� FRUUHV�
SRQG� j� OD� PR\HQQH� EDVVH� j� O¶pFKHOOH� GpSDUWH�
PHQWDOH�HW�QDWLRQDOH� 

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

,QGLFDWHXU��� 
® 7DX[� G¶DUWLILFLDOLVDWLRQ� GHV� VROV� HW� IUDJPHQWDWLRQ� GH�

O¶HVSDFH� 

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

 

/H� SKpQRPqQH� G¶DUWLILFLDOLVDWLRQ� GHV� VROV� SHUGXUHQW� VXU� OH�
WHUULWRLUH��SULQFLSDOHPHQW�DX[�GpSHQGV�GHV�HVSDFHV�DJULFROHV��PDLV�j�
XQ�U\WKPH�PRLQV�VRXWHQX�TXH�SDU�OH�SDVVp��HW�GH�PDQLqUH� LQpJDOH�
VXU�OH�WHUULWRLUH� 

® ������ GH� VROV� DUWLILFLDOLVpV� HQ� ����� �VRLW�����SDU� UDSSRUW�j�
������ 

® 5\WKPH�GH������KD�DQ�DUWLILFLDOLVpV�HQWUH������HW������ 

® 3RXU�PDLQWHQLU�OD�ELRGLYHUVLWp��OD�FLUFXODWLRQ�GHV�HVSqFHV�GRLW�rWUH�
PDLQWHQXHV�� /D� WDLOOH� GH� OD� PDLOOH� G¶HVSDFHV� QDWXUHOV� HW�
DJULFROHV�FRQWLQXHV�VDQV�UXSWXUH�HQ������ HVW� IDLEOH� �� ����� NPð�
SRXU�OD�0pWURSROH�GH�/\RQ�� 

/¶DUWLILFLDOLVDWLRQ�GHV�VROV�VXU� OH� WHUULWRLUH�GH� OD�0pWURSROH�
pYROXH-W-HOOH�j�XQ�U\WKPH�VRXWHQDEOH�RX�PHW-HOOH�VRXV�SUHV�
VLRQ� OHV� HVSDFHV� QRXUULFLHUV� HW� GH� ELRGLYHUVLWp� GX� WHUUL�
WRLUH�" 

48(//(6� 6217� /(6� 35(66,216� (;(5�
&e(6� 685� 126� 5(66285&(6� 1$78�
5(//(6�/2&$/(6�" 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű�� 

7DX[� G¶DUWLILFLDOLVDWLRQ� HW�
IUDJPHQWDWLRQ� GHV� HVSDFHV� GH�
ELRGLYHUVLWp 

/HV�GRQQpHV�UHODWLYHV�j�FHW�LQGLFDWHXU�VH�
EDVHQW�SULQFLSDOHPHQW�VXU�OHV�GRFXPHQWV�
VXLYDQWV�� 

· (WXGH� GH� O¶pYROXWLRQ� GH�

O¶DUWLILFLDOLVDWLRQ� GHV� VROV� GH� OD�
0pWURSROH� GH� /\RQ� HQWUH� ����� HW�
������ VHORQ� OD� VRXUFH� 6SRW� 7KHPD��
UpDOLVp� SDU� O¶$JHQFH� G¶XUEDQLVPH�
SRXU� OH� GpYHORSSHPHQW� GH�
O¶DJJORPpUDWLRQ� O\RQQDLVH��&¶HVW� LFL� OD�
QRWLRQ�© G¶HVSDFHV�DUWLILFLDOLVpV ª�TXL�
HVW� UHWHQXH�� &HWWH� EDVH� GH� GRQQpHV�
SUHQG� QRWDPPHQW� HQ� FRPSWH� OHV�
pYROXWLRQV� REVHUYpHV� GpEXW� �����
�JUDQG� VWDGH�� LQIUDVWUXFWXUHV� GH� O¶(VW�
O\RQQDLV��$����HWF���Oj�R��OH�3/8-+�GH�
OD� 0pWURSROH� GH� /\RQ� V¶DSSXLH� VXU�
XQH�EDVH�GH�GRQQpHV������QH�IDLVDQW�
SDV� pWDW� GHV� FHV� GHUQLqUHV�
pYROXWLRQV� 

· eWXGH� © 8Q� QRXYHO� LQGLFDWHXU� SRXU�

DSSURFKHU� OD� ELRGLYHUVLWp� j� O¶pFKHOOH�
GH� O¶DJJORPpUDWLRQ� O\RQQDLVH� � -��
,QGLFH� GH� IUDJPHQWDWLRQ� GX� WHUULWRLUH��
3DU� O¶$JHQFH� G¶XUEDQLVPH� SRXU� OH�
GpYHORSSHPHQW� GH� O¶DJJORPpUDWLRQ�
O\RQQDLVH�� '*'8�� 6HUYLFH�
2EVHUYDWLRQ� HW� 9DORULVDWLRQ� GHV�
'RQQpHV� 

0pWKRGRORJLH 

4X¶HQWHQG-RQ�SDU�WDX[� 
G¶DUWLILFLDOLVDWLRQ�" 

/H� WDX[� G¶DUWLILFLDOLVDWLRQ� SHXW� VH� GpILQLU�
FRPPH� O¶XWLOLVDWLRQ� GH� OD� UHVVRXUFH� IRQ�
FLqUH�� j� VDYRLU� OHV� VXUIDFHV� QRQ� EkWLHV��
SRXU� VDWLVIDLUH� OHV� EHVRLQV� HQ� ORJH�
PHQWV��pTXLSHPHQWV��DFWLYLWpV�HW�YRLULHV��
HWF�� �*DJQDQW�VXU�GHV�HVSDFHV�QDWXUHOV�
RX� FXOWLYpV�� O¶DYDQFpH� GH� O¶XUEDQLVDWLRQ�
HW� O¶H[SDQVLRQ� GHV� LQIUDVWUXFWXUHV� HQ�
WUDLQH�XQ�SURFHVVXV�G¶DUWLILFLDOLVDWLRQ��TXL�
VH� PDQLIHVWH� SDU� XQ� FKDQJHPHQW� FRP�
SOHW� HW� VRXYHQW� LUUpYHUVLEOH� GH� O¶XVDJH�
GHV� VROV�� &HFL� HQWUDLQH� XQH� GLPLQXWLRQ�
GHV� FDSDFLWpV�GX� WHUULWRLUH�j� VXEYHQLU� j�
VHV� EHVRLQV� DOLPHQWDLUHV�� DLQVL� TX¶XQH�
IUDJPHQWDWLRQ� GH� VHV� ELRWRSHV�� GH� VRQ�
SDWULPRLQH� QDWXUHO�� 'H� SOXV�� OHV� DXWUHV�
V\VWqPH� � �F\FOH� GH� O¶HDX�� FOLPDW�� HWF���
VRQW� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� SHU�
WXUEpV� 

 

8Q� SKpQRPqQH� G¶DUWLILFLDOLVDWLRQ� GHV�
VROV� TXL� SHUGXUHQW� VXU� OH� WHUULWRLUH��
PDLV�j�XQ�U\WKPH�PRLQV�VRXWHQX�TXH�
SDU�OH�SDVVp� 

6L�OH�SKpQRPqQH�SHUGXUH��LO�HVW�HQ�FRQV�
WDQWH� UpJUHVVLRQ� GHSXLV� OHV� DQQpHV�
������ &HOD� WLHQW� DX� UDOHQWLVVHPHQW� GX�
U\WKPH� GHV� H[WHQVLRQV� XUEDLQHV� G¶XQH�
SDUW�� DX� GpYHORSSHPHQW� GHV� RSpUDWLRQV�
HQ� UHQRXYHOOHPHQW� G¶DXWUH� SDUW�� PDLV�
DXVVL�j�OD�YRORQWp�SOXV�PDUTXpH�GH�SUp�
VHUYHU� XQ�pTXLOLEUH�HQWUH�HVSDFHV�XUED�
QLVpV�HW�HVSDFHV�QDWXUHOV�HW�DJULFROHV��j�
OD�SULVH�HQ�FRPSWH�GHV�EHVRLQV�GHV�DJUL�
FXOWHXUV� SpULXUEDLQV� SRXU� SUpVHUYHU� GHV�
HVSDFHV�DJULFROHV�FXOWLYpV�HW�HQWUHWHQXV��
HWF� 

/¶XWLOLVDWLRQ�GH�6SRW�7KHPD�������,QWHUSUpWDWLRQ�G¶LPDJHV�VDWHOOLWDLUHV��SHXW�HQWUDLQHU�� 

· 8QH�SHUWH�HQ�TXDOLWp�GH�OD�GRQQpH�SDU�UDSSRUW�j�(9$��HW�GRQF�HQ�SUpFLVLRQ�HW�ILDELOLWp�GH�
O¶LQGLFH�FDOFXOp�HQ�VRUWLH�� 

· 8QH�LQWHUSUpWDWLRQ�GH�O¶RFFXSDWLRQ�GHV�VROV�HW�GRQF�XQH�FODVVLILFDWLRQ�TXL�QH�GRQQHQW�SDV�OD�
UpDOLWp�GH�OD�GHQVLWp�YpJpWDOH�GDQV�OHV�WLVVXV�XUEDLQV�� 

· /HV�HVSDFHV�DJULFROHV�RQW�pWp�LQFOXV�j�O¶DQDO\VH��SRXUWDQW�LOV�QH�VRQW�SDV�WRXV�pJDOHPHQW�
SHUPpDEOHV�j�OD�ELRGLYHUVLWp��FHUWDLQV�VRQW�PrPH�FOLYDQW� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

i��ϭ 

�6RXUFH���6SRW�7KHPD—$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH�� 

$LQVL��VL�OD�SRSXODWLRQ�GH�OD�0pWURSROH�GH�
/\RQ�DXJPHQWH�GH�������HQWUH������HW�
������ OH� WDX[� G¶DUWLILFLDOLVDWLRQ� HVW� TXDQW�
j� OXL� GH������ �����Pð�KDELWDQWV���6XU� OD�
SpULRGH� ����-������ OD� SRSXODWLRQ� GH� OD�
0pWURSROH� GH� /\RQ� DXJPHQWH� GH� ������
SRXU� XQ� WDX[� G¶DUWLILFLDOLVDWLRQ� GH� �����
����Pð�KDELWDQW��� 

5DPHQp� j� O¶KDELWDQW�� OD� JHVWLRQ� GX� IRQ�
FLHU�DSSDUDLW�SOXV�pFRQRPH�GDQV�O¶DJJOR�
PpUDWLRQ�O\RQQDLVH�TXH�VXU�OHV�WHUULWRLUHV�
YRLVLQV�R��HOOH� HVW� HQ�PR\HQQH�� GH�����
Pð�KDELWDQWV� GDQV� OH� UHVWH� GH� O¶DLUH�Pp�
WURSROLWDLQH�� HW� MXVTX¶j� ���� j� ���� Pð�
KDELWDQWV�GDQV� OHV�PRQWV�GX� O\RQQDLV�HW�
OD� 'RPEHV�� 3OXV� GH� ��� ���� KD� RQW� pWp�
DUWLILFLDOLVpV� VXU� O¶DLUH� PpWURSROLWDLQH� GH�
/\RQ�HQ����DQV��� 

(WDW�GHV�VROV�HQ������HW�SURJUHVVLRQ�
GH� O¶DUWLILFLDOLVDWLRQ� HQWUH� ����� 
HW����� 

/D�SDUW�GHV�HVSDFHV�DUWLILFLDOLVpV�VXU�OHV�
HVSDFHV�DJULFROHV�HW�QDWXUHOV�GH� OD�0p�
WURSROH�pYROXH�GH���SRLQWV�HQ����DQV� 

· ���� �������� 

· ���� �������� 

· ���� �������� 

· ����������� 

���� GHV� VXUIDFHV� VRQW� DUWLILFLDOLVpHV�
�6SRW� 7KHPD��� -VXU� O¶HQVHPEOH� GHV�
�� ���� KD� GX� WHUULWRLUH-� VRLW� �� ���� KD��
&¶HVW� ���� KD� FRQVRPPpV� VXSSOpPHQ�
WDLUHV�VXU�OHV�HVSDFHV�DJULFROHV�HW�QDWX�
UHOV�SRXU�OHV�EHVRLQV�G¶XUEDQLVDWLRQ��SDU�
UDSSRUW� j� ������ (QWUH� ����� HW� ������
FHWWH�DUWLILFLDOLVDWLRQ�DYDLW�FRQFHUQpH�����
KD�HW�VXU�OD�SpULRGH�VXLYDQWH�HQWUH������
HW�����������KD�� 

/H� IOpFKLVVHPHQW�REVHUYp�HQWUH������HW�
�����VHPEOH�DYRLU�SUpFpGHU�XQH�SpULRGH�
GH� UHSULVH� IRUWH� GH� OD� FRQVRPPDWLRQ�
G¶HVSDFHV��PDUTXp�SDU�OHV�JUDQGV�DSODWV�
G¶H[WHQVLRQ� GH� ]RQHV� pFRQRPLTXHV� HW�
GHV� JUDQGV� pTXLSHPHQWV� j� O¶HVW� �*UDQG�
6WDGH��=$&�GHV�*DXOQHV«���� 

 

(QWUH� ����� HW� ����������� KHFWDUHV� DX�
WRWDO� RQW� pWp�DUWLILFLDOLVpV�GDQV� OD�0p�
WURSROH� GH� /\RQ� ������ KD�DQ�� VRLW� WDX[�
G¶DUWLILFLDOLVDWLRQ� DQQXHO� PR\HQ� GH�
�������DQ���VH�UpSDUWLVVDQW�HQ�� ����KD�
G¶HVSDFHV�DJULFROHV�HW�GH�����KD�G¶HV�
SDFHV�QDWXUHOV�GpVRUPDLV�XUEDQLVpV� 

/HV� HVSDFHV� XUEDLQV� UpVLGHQWLHOV� RQW�
SURJUHVVp�GH����� KD� HW�GH����� KD� SRXU�
OHV� HVSDFHV� j� YRFDWLRQ� pFRQRPLTXH�
�YRLU�FDUWH�� 

/H� WDX[� G¶DUWLILFLDOLVDWLRQ� GHV� VROV� HVW� j�
UHODWLYLVHU� DX� UHJDUG� GH� OD� SRSXODWLRQ�
DFFXHLOOLH�VXU�OD�PrPH�SpULRGH�� 

(Q�VDYRLU�SOXV 

(YROXWLRQ�GH�O¶DUWLILFLDOLVDWLRQ�GHV�VROV�GH�OD�PpWURSROH�GH�/\RQ�HQWUH������HW����� 



 

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

/HV�HQVHLJQHPHQWV�GH� O¶LQGLFH�GH�
-DHJHU�VXU�OH�WHUULWRLUH�O\RQQDLV 

3RXU� DVVXUHU� XQ� GpYHORSSHPHQW� GH� OD�
ELRGLYHUVLWp� VXU� OH� WHUULWRLUH� VRXV� IRUWH�
SUHVVLRQ� XUEDLQH� �HW� GDQV�XQH� SHUVSHF�
WLYH� GH� IUDJLOLVDWLRQ� SDU� OH� FKDQJHPHQW�
FOLPDWLTXH��� OD� SUpVHUYDWLRQ� GHV� PLOLHX[�
GRLW� rWUH� FRPSOpWpH� SDU� OD� SUpVHUYDWLRQ�
HW� OD� UHVWDXUDWLRQ� GHV� WUDPHV� YHUWHV� HW�
EOHXHV� VDQV� HQWUDYHV�� SHUPHWWDQW� � OD�
FLUFXODWLRQ� GHV� HVSqFHV�� VHXOH� JDUDQWLH�
GX� UHQRXYHOOHPHQW� JpQpWLTXH�GHV�SRSX�
ODWLRQV�j�ORQJV�WHUPHV� 

/¶LQGLFH� GH� -DHJHU� �pFRORJXH� VXLVVH��
HVW�XQH�SUREDELOLWp��(OOH�GLPLQXH�DYHF�OH�
QRPEUH�FURLVVDQW�GH�EDUULqUHV�j�OD�FLUFX�
ODWLRQ�GH�OD�IDXQH��/D�WDLOOH�GH�OD�PDLOOH�
G¶HVSDFHV�QDWXUHOV�HW�DJULFROHV�FRQWL�
QXH�� VDQV� UXSWXUH� GH� YRLULH� RX� GH�
IURQW� XUEDLQ�� HVW� XQ� LQGLFDWHXU� GH� OD�
TXDOLWp� G¶XQ� HVSDFH� GX� SRLQW� GH� YXH�
GH�FDSDFLWp�j�PDLQWHQLU� OD�ELRGLYHUVL�
Wp� 

$LQVL��SOXV�OD�WDLOOH�HIIHFWLYH�GH�PDLOOH�HVW�
IDLEOH��SOXV�OH�SD\VDJH�HVW�IUDJPHQWp��(Q�
������ OD� WDLOOH� GH� FHWWH�PDLOOH� pWDLW� GH�
����� NPð� SRXU� OD�0pWURSROH� GH� /\RQ��
FH�TXL� FRUUHVSRQG�j� OD� YDOHXU� EDVVH�GX�
GpSDUWHPHQW�GX�5K{QH��GRQW�OHV�YDOHXUV�
VH�VLWXHQW�HQWUH����HW����NPð���HW�j�XQH�
PR\HQQH�EDVVH�SDU� UDSSRUW�DX� WHUULWRLUH�
IUDQoDLV��/D�VLWXDWLRQ�HVW�WUqV�KpWpURJqQH�
VXU�O¶DJJORPpUDWLRQ���OHV�0RQWV�G¶2U�VRQW�
O¶HVSDFH� OH�PRLQV� IUDJPHQWp��PRLQV�TXH�
OH�*UDQG�3DUF�0LULEHO��OH�)UDQF�/\RQQDLV��
RX�OHV�9DOORQV�GH�O¶2XHVW��/D�IUDJPHQWD�
WLRQ�HVW�GDQV� OD�PR\HQQH�GH� O¶DJJORPp�
UDWLRQ� SRXU� OHV� SODWHDX[� GH� )H\]LQ�� HW�
G¶,ULJQ\�� O¶HQVHPEOH� 9DOORQ� GH� 6HUUHV� HW�
OD�)H\VVLQH�� 

0HVXUH� GH� OD� IUDJPHQWDWLRQ� GHV� HVSDFHV�

XUEDLQV�GH�OD�PpWURSROH�GH�/\RQ� 

�VRXUFH���(WXGH�LQGLFH�GH�IUDJPHQWDWLRQ�GX�

WHUULWRLUH��&DOFXO�(9$��$JHQFH�G¶XUEDQLVPH�

SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�

O\RQQDLVH�� 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű�� 

/HV�SRSXODWLRQV�VRQW-HOOHV�H[SRVpHV� 
j�GHV�QXLVDQFHV�HQYLURQQHPHQWDOHV�" 

6L� OHV� SROOXWLRQV� HW� QXLVDQFHV� GLPLQXHQW�
DYHF�OHV�SURJUqV�WHFKQLTXHV�HW�OHXU�PHLO�
OHXUH� SULVH� HQ� FRPSWH�� OHV� H[LJHQFHV�
FLWR\HQQHV� OLpHV� j� OD� VDQWp� HQYLURQQH�
PHQWDOH�DPqQH�OHV�FROOHFWLYLWpV�j�PRELOL�
VHU�OHXUV�FRPSpWHQFHV�HQ�WUDQVYHUVDOLWp� 

$YHF� OHV� TXHVWLRQ� GH� VDQWp�� OHV� LQGLFD�
WHXUV�GH�OD�VSKqUH�GH�OD�GXUDELOLWp�pFROR�
JLTXH�UHMRLJQHQW�FHX[�GX�GpYHORSSHPHQW�
KXPDLQ�HW�FHX[�G¶XQH�IRQFWLRQ�WHUULWRULDOH�
SURSUHPHQW�GLWH���FHOOH�GH�OD�SURWHFWLRQ�HW�
GH�OD�SUpYHQWLRQ�HQ�PDWLqUH�GH�VDQWp�GHV�
SRSXODWLRQV�� 

4XHOV� VRQW� OHV� LPSDFWV� VDQLWDLUHV� GX�
IRQFWLRQQHPHQW� WHUULWRULDO� O\RQQDLV� "�
4XHOV� VRQW� OHV� HIIHWV� FXPXODWLIV�
SRWHQWLHOV�"�4XHOV�HIIRUWV�GRLYHQW�rWUH�
SRUWpV�SRXU�HQWUHU�HQ�FRQIRUPLWp�DYHF�
OHV� QRUPHV� HW� OpJLVODWLRQV� H[LV�
WDQWHV�"� 

/H� IRQFWLRQQHPHQW� G¶XQH� JUDQGH�
PpWURSROH�� SDU� OD� GHQVLWp� GHV� SRSXOD�
WLRQV� TXL� \� YLYHQW�� HW� OD� SDUW� GHV� SHU�
VRQQHV� SRWHQWLHOOHPHQW� YXOQpUDEOHV��
PDLV�DXVVL�SDU�OH�G\QDPLVPH�GHV�DFWLYL�
WpV�pFRQRPLTXHV�SUpVHQWHV��GHV�PRGHV�
GH� YLHV�� OHV� GpSODFHPHQWV� JpQpUpV�� HVW�
SDUWLFXOLqUHPHQW� VHQVLEOH�DX[� QXLVDQFHV�
HW� SROOXWLRQV� TXL� SHXYHQW� DYRLU�
GLUHFWHPHQW�RX�LQGLUHFWHPHQW��GHV�HIIHWV�
VXU� OD�VDQWp�GHV�KDELWDQWV�HW�VXU� OHV�PL�
OLHX[� 

/HV� SUpRFFXSDWLRQV� VDQLWDLUHV� OLpHV� j�
O¶HQYLURQQHPHQW� VRQW� GH� SOXV� HQ� SOXV�
IRUWHV� FKH]� OHV� KDELWDQWV� HW� FRQVWLWXHQW�
XQ�pOpPHQW�GpWHUPLQDQW�GH� OD�TXDOLWp�GH�
YLH�HQ�YLOOH�� 

/D� UpJXODWLRQ� GHV� SROOXWLRQV� HW� QXL�
VDQFHV��PDLV�DXVVL�OD�PHLOOHXUH�FRQQDLV�
VDQFH�GH�OHXUV�RULJLQHV��GH�OHXUV�LPSDFWV�
VXSSRVpV��GH�OHXUV�FRPELQDLVRQV��HVW�XQ�
D[H� GpVRUPDLV� IRQGDPHQWDO� GHV� SROL�
WLTXHV�SXEOLTXHV�ORFDOHV�� 
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· /D�TXDOLWp�GH�O¶DLU�V¶DPpOLRUH�JOREDOHPHQW� 

· 'LPLQXWLRQ�GH� O¶H[SRVLWLRQ� j� O¶2]RQH� ����� HQ������

SDU� UDSSRUW� j� ����� �� VHXOHPHQW� ���GHV�KDELWDQWV�

GH� OD�0pWURSROH� VRQW� H[SRVpV� j� XQ� GpSDVVHPHQW�

UpJOHPHQWDLUH�GH� OD�YDOHXU�FLEOH�SRXU� OD�VDQWp�����

HQ�������� 

· 'HV�HIIRUWV�QRWDEOHV�GHV�LQGXVWULHOV�O\RQQDLV� 

· 'HV�SROOXDQWV�TXL�SHUVLVWHQW� �SROOXWLRQ�GH� IRQG�HW�

SLF�GH�SROOXWLRQ���HQWUDLQDQW�GHV�HIIHWV�VSpFLILTXHV�

VXU�OD�VDQWp�� WHOV�TXH�GHV�JrQHV�UHVSLUDWRLUHV�RX�GHV�

GpFqV�SUpPDWXUpV�j�ORQJ�WHUPH� 

· 'HV�GpSDVVHPHQWV�GH�VHXLOV�206�TXL� LQWHUSHOOHQW�

VXU�OHV�HQMHX[�VDQLWDLUHV�DVVRFLpV�� 

· ��� ���� KDELWDQWV� VRQW� H[SRVpV� j� GHV� YDOHXUV� VXSp�

ULHXUHV� DX� VHXLO� UpJOHPHQWDLUH� SRXU� OHV� GLR[\GH�

G¶D]RWH��12���HQ�������FRQWUH��������HQ�������&HWWH�

JURVVH�GLIIpUHQFH�HVW�OLpH�j�GHV�FRQGLWLRQV�PpWpRUROR�

JLTXHV�SOXV�RX�PRLQV�IDYRUDEOHV� 

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

,QGLFDWHXU��� 
® eYROXWLRQ�GHV�pPLVVLRQV�GHV�SULQFLSDX[�SROOXDQWV�GH�

O¶DLU 

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

 

/D� TXDOLWp� GH� O¶DLU� PpWURSROLWDLQH� V¶DPpOLRUH� JOREDOHPHQW�� PDLV�
GHV� KDELWDQWV� GH� O¶DJJORPpUDWLRQ� O\RQQDLVH� UHVWHQW� WRXMRXUV�
H[SRVpV�j�GHV�GpSDVVHPHQWV�HQ�GLR[\GH�G¶D]RWH�� 

® (QWUH������HW�������OHV�pPLVVLRQV�GH�SDUWLFXOHV�ILQHV��30����HW�
�30����� HW� G¶R[\GH� G¶D]RWH� RQW� FRQQX� GHV� EDLVVHV�
VXSpULHXUHV�j������ 

 

3RXU� DXWDQW�� OH� WHUULWRLUH� PpWURSROLWDLQ� UHVWH� WUqV� VHQVLEOH� j� OD�
SROOXWLRQ�� 

® 0R\HQQH�DQQXHOOH�G¶H[SRVLWLRQ�DX�30���HQ� ����� �� �����GH� OD�
SRSXODWLRQ��VRLW�����PLOOLRQV�G¶KDE����!��DX�VHXLO�206 HQ������� 

® 0R\HQQH�DQQXHOOH�G¶H[SRVLWLRQ�DX�30���� HQ� ����� �� WRWDOLWp� GH�
OD�SRSXODWLRQ�GH�OD�0pWURSROH� �FRQFHQWUDWLRQV�VXSpULHXUHV�j�OD�
YDOHXU�VDQLWDLUH�UHFRPPDQGpH�SDU�O¶206��IL[pH�j����ȝJ�P��� 

/D� SROOXWLRQ� DWPRVSKpULTXH� D� GHV� FRQVpTXHQFHV� LPSRUWDQWHV� HQ� WHUPH� GH�
VDQWp�SXEOLTXH��QRWDPPHQW�GDQV�OHV�]RQHV�XUEDLQHV��/D�TXDOLWp�GH�O¶DLU�GH�OD�
0pWURSROH� GH� /\RQ� HVW� LQIOXHQFpH� SDU� OHV� pPLVVLRQV� ORFDOHV� GH� SROOXDQWV�
�G¶RULJLQH�LQGXVWULHOOH��GX�VHFWHXU�UpVLGHQWLHO�HW�GHV�WUDQVSRUWV���SDU�O¶DSSRUW�GH�
SROOXWLRQ� GHV� WHUULWRLUHV� YRLVLQV�HW� SDU� GHV�FRQGLWLRQV� WRSRJUDSKLTXHV�HW�Pp�
WpRURORJLTXHV� 

4XHOOHV� VRQW� OHV� VRXUFHV� GH� SROOXWLRQV� DWPRVSKpULTXHV�
PDMHXUHV� VXU� OD� PpWURSROH� HW� OHXUV� pYROXWLRQV� GDQV� OH�
WHPSV�"�4XHOV�VRQW�OHV�HQMHX[�VDQLWDLUHV�DVVRFLpV�"� 

��$WPR�$XYHUJQH-5K{QH-$OSHV 
,QYHQWDLUH�9���� 

/(6� 3238/$7,216� 6217-(//(6� (;32�
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű�� 

8QH�DQDO\VH�j�XQ� WHPSV�7��SRXU�XQH�
pYDOXDWLRQ� j� WHUPH� GH� O¶pYROXWLRQ�
JOREDOH 

/HV� GRQQpHV� DQDO\VpHV� SURYLHQQHQW� GH�
O¶REVHUYDWRLUH� $WPR� $XYHUJQH� 5K{QH-
$OSHV�$VVRFLDWLRQ� DJUppH� GH�
VXUYHLOODQFH� GH� OD� TXDOLWp� GH� O¶DLU� SDU�
O¶(WDW��� /¶REMHFWLI� UHFKHUFKp� HVW�
G¶LGHQWLILHU� OHV� SULQFLSDX[� SRVWHV� GH�
SROOXWLRQ� DWPRVSKpULTXHV�� DILQ� G¶pYDOXHU�
j�WHUPH�FHWWH�pYROXWLRQ�GDQV�OH�WHPSV� 

/D� PpWKRGRORJLH� UHWHQXH� FRQVLVWH� HQ�
O¶DQDO\VH� GHV� FRQFHQWUDWLRQV� DQQXHOOHV�
GH� O¶DQQpH� ����� VXU� OD� 0pWURSROH� GH�
/\RQ�� SRXU� TXDWUH� SROOXDQWV�
SULQFLSDX[� �� SDUWLFXOHV� RX� SRXVVLqUHV�
HQ� VXVSHQVLRQ� �30��� HW� 30������
2[\GHV� G¶D]RWH� �12[��� 2]RQH� �2����
'LR[\GH�GH�VRXIUH��62��� 

$ILQ�G¶LQWHUSUpWHU�OHV�UpVXOWDWV�HQ�PDWLqUH�
GH� TXDOLWp� GH� O¶DLU� H[WpULHXU� VXU� OH�
WHUULWRLUH�� GHX[� VHXLOV� RQW� pWp� SULV� HQ�
FRPSWH� �� OHV� VHXLOV� UqJOHPHQWDLUHV�
�YDOHXUV� OLPLWHV��� OHV� VHXLOV� GH�
UHFRPPDQGDWLRQ�GH�O¶206� 

0pWKRGRORJLH 

8Q� WHUULWRLUH� H[SRVp�� GHV� HIIHWV� 
SRWHQWLHOV�VXU�OD�VDQWp 

3OXVLHXUV� IDFWHXUV� H[SRVHQW� OH� WHUULWRLUH�
O\RQQDLV�j�XQH�SROOXWLRQ�DWPRVSKpULTXH���
VD�SRVLWLRQ�GH�FDUUHIRXU�GX�WUDQVLW�URXWLHU�
QDWLRQDO� HW� HXURSpHQ�� VRQ� LPSRUWDQW� WLV�
VX� LQGXVWULHO�� VD� VLWXDWLRQ� JpRJUDSKLTXH�
HW�VRQ�FOLPDW� IDYRUDEOH�j� O¶DFFXPXODWLRQ�
GHV� SROOXDQWV�� )DFH� j� OD� SROOXWLRQ� GH�
O¶DLU�� OHV� FROOHFWLYLWpV� WHUULWRULDOHV� RQW� XQ�
U{OH�LPSRUWDQW�j�MRXHU�DX�WUDYHUV�GH�OHXUV�
GpFLVLRQV� G¶XUEDQLVPH� HW� G¶DPpQDJH�
PHQW��FRQVWUXFWLRQV��UpSDUWLWLRQ�GHV�DFWL�
YLWpV�HW�GHV� ULVTXHV���SXLV�GHV�FKRL[�HQ�
PDWLqUH�GH�GpSODFHPHQWV�� 

/D� SUpVHQFH� GH� SROOXDQWV� GDQV� O¶DLU� D�
GHV� FRQVpTXHQFHV� DYpUpHV� VXU� OD�
VDQWp�� HQ� SpQpWUDQW� GDQV� OH� V\VWqPH�
UHVSLUDWRLUH� �� DOWpUDWLRQ� UHVSLUDWRLUH�� K\�
SHUDFWLYLWp� EURQFKLTXH�� WRX[�� LUULWDWLRQV�
GHV� \HX[� HW� GH� PXTXHXVHV�� HVVRXIIOH�
PHQWV�� VHQVLELOLVDWLRQ� DX� SROOHQ�� DOOHU�
JLHV�� PDODGLHV� FDUGLR-YDVFXODLUHV�� FDQ�
FHUV�� HWF�� /HV� SROOXDQWV� SHXYHQW� DXVVL�
SDUWLFLSHU� j� OD� GpJUDGDWLRQ� GHV� PLOLHX[�
�OHVVLYDJHV�� SOXLHV� DFLGHV��� D\DQW� XQ�
HIIHW�VXU�OD�VDQWp� 

/HV�DFWLRQV�j�O¶°XYUH�VXU�OH�WHUULWRLUH� 

/¶DJJORPpUDWLRQ�O\RQQDLVH�IDLW�SDUWLH�GHV�
VHFWHXUV� YLVpV� SDU� OHV� DFWXHOV� FRQWHQ�
WLHX[� HXURSpHQV�� SRXU� QRQ� UHVSHFW� GHV�
YDOHXUV� HQ� 30��� ������� HW� HQ� 12��
������� ������� /¶DFWLRQ� SXEOLTXH� V¶HQ�
JDJH� DYHF� GpWHUPLQDWLRQ�� /D�0pWURSROH�
GH� /\RQ� DJLW� GHSXLV� GpMj� SOXVLHXUV� DQ�
QpHV� HQ� IDYHXU� GH� O¶DPpOLRUDWLRQ� GH� OD�
TXDOLWp�GH�O¶DLU��GDQV�GLIIpUHQWV�GRPDLQHV�
HW� YLD� GHV� DFWLRQV� LVVXHV� GH� SROLWLTXHV�
PXOWLSOHV��3ODQ�&OLPDW��3/8-+«��� 

&HV� DFWLRQV� VRQW� UDVVHPEOpHV� GHSXLV�
MXLQ� ����� DXWRXU� G¶XQH� VWUDWpJLH�PpWUR�
SROLWDLQH�WUDGXLWH�GDQV�OH�3ODQ�2[\JqQH�
GH� OD� 0pWURSROH� �����-������� &H� SODQ�
FLEOH�HW�FURLVH�GH�PXOWLSOHV�DFWLRQV�GDQV�
OHV� GRPDLQHV� GHV� WUDQVSRUWV�� GH� O¶KDEL�
WDW��GH�O
pFRQRPLH��GH�O¶XUEDQLVPH� 

· ,O�Q¶\�D�SDV�GH�GRQQpHV�SOXV�UpFHQWH�j�FH�MRXU�TXH�FHOOH�GH�O¶DVVRFLDWLRQ�$WPR�HW�GHV�
GRQQpHV�SODQ�2[\JqQH�GH�OD�0pWURSROH��HQ�FRXUV�G¶DYDQFHPHQW�� 

· $�SDUW�SRXU�OH�12���OHV�VHXLOV�206�V¶DYqUHQW�WUqV�HQ�GHVVRXV�GHV�VHXLOV�QDWLRQDX[� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

3RO�
OXDQWV 30�� 30��� 12� 62� 

6HXLOV�
QDWLR�
QDX[ 

0R\��
DQ���
GHSXLV�
OH�
�������
����
�� �J�
Pñ� 

0R\��
DQ���
�� �J�
Pñ�
GHSXLV�
OH�
�������
�� 

0R\��
DQ���
GHSXLV�
OH�
�������
����
�� �J�
Pñ� 

0R\��
MRXU���
��� �J�
Pñ�j�QH�
SDV�
GpSDVVHU�
SOXV�GH�
��MRXUV�
DQ 

6HXLOV�
206 

0R\��
DQ�������
ȝJ�P� 

0R\��
DQ������
ȝJ�P�� 

0R\��
DQ������
ȝJ�P�� 

0R\��
MRXU���
���ȝJ�
P� 

2� 

0R\��
KR�
UDLUH���
��� �J�
Pñ 

0R\��
VXU���
KHXUHV��
����ȝJ�
P�� 



 

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

i��ϭ 
¬� O¶LQYHUVH�� 1LFH�� $L[-0DUVHLOOH� HW� GDQV�
XQH�PRLQGUH�PHVXUH� /\RQ�� /LOOH��*UH�
QREOH�� 6WUDVERXUJ�HW�0RQWSHOOLHU�RQW� XQ�
DLU� SOXV� VRXYHQW� SROOXp��  /HV� IDFWHXUV�
VRQW�� 

-� FOLPDW� FRQWLQHQWDO� �IRUWHV� FKDOHXUV�
IDYRULVDQW� O¶R]RQH��KLYHU� IURLG� � IDYRUL�
VDQW�OHV�pPLVVLRQV�UpVLGHQWLHOOHV� 

-� LPSRUWDQFH� GX� WUDILF� URXWLHU�� JUDQGV�
D[HV�GH�WUDQVLW�HQ�F°XU�GH�YLOOH� 

-� SUpVHQFH�G¶LQGXVWULHV� 

,O�HVW�j�QRWHU�OD�GLVWLQFWLRQ�HQWUH�OD�SROOX�
WLRQ� GH� IRQG� GX� WHUULWRLUH�� HW� OHV� SLFV� GH�
SROOXWLRQ� 

 

'HV�SROOXDQWV�TXL�RQW�GHV�HIIHWV�
VSpFLILTXHV�VXU�OD�VDQWp 

'¶DSUqV� XQH� pWXGH� VXU� O¶pYDOXDWLRQ� GH�
O¶LPSDFW� VDQLWDLUH� GH� OD� SROOXWLRQ� DWPRV�
SKpULTXH�XUEDLQH�SXEOLpH�HQ������SDU� OD�
&LUH� 5K{QH-$OSHV�� O¶DJJORPpUDWLRQ� GH�
/\RQ�� DXUDLW� XQ� QRPEUH� WRWDO� GH� GpFqV�
DQWLFLSpV� DWWULEXDEOHV� j� OD� SROOXWLRQ� DW�
PRVSKpULTXH� SRXU� OHV� DQQpHV� ����� HW�
�����V¶pOHYDQW�j�����GpFqV��HW�TXH�VL�OHV�
ULVTXHV� UHODWLIV� DVVRFLpV� j� OD� SROOXWLRQ�
DWPRVSKpULTXH�VRQW�IDLEOHV��OD�SURSRUWLRQ�
LPSRUWDQWH� GH� SHUVRQQHV� H[SRVpHV�
DERXWLW�j�XQ�LPSDFW�FROOHFWLI�VXU�OD�PRUWD�
OLWp�QRQ�QpJOLJHDEOH��HIIHWV�j�ORQJ�WHUPH�� 

/¶HVSpUDQFH� GH� YLH� GHV� /\RQQDLV� kJpV�
GH����DQV�VHUDLW�UpGXLWH�GH���PRLV�VL�OHV�
QLYHDX[�UHVWHQW�VWDEOHV� 

/H� SRVLWLRQQHPHQW� GH� /\RQ� HQ�
PDWLqUH� GH� TXDOLWp� GH� O¶DLU�� SDU�
UDSSRUW� DX[� DXWUHV� PpWURSROHV�
IUDQoDLVHV� 

&¶HVW�GDQV�O¶RXHVW�GH�OD�)UDQFH�TXH�O¶RQ�
UHVSLUH� OH�PLHX[�� QRWDPPHQW� j� 1DQWHV��
5HQQHV�HW�%UHVW� �SUqV�GH�KXLW� MRXUV� VXU�
GL[�DYHF�XQ�DLU�GH�ERQQH�HW� WUqV�ERQQH�
TXDOLWp�� 

3RXU�VH�FRPSDUHU 

32//8$176 ())(76�685�/$�6$17e ())(76�685�/¶(19,5211(0(17 

/H�GLR[\GH�GH�
VRXIUH��62�� 

-� LUULWDQW� GHV� PXTXHXVHV�� GH� OD� SHDX� HW� GHV� YRLHV� UHVSLUDWRLUHV� VXSpULHXUHV� �WRX[��
LUULWDWLRQV�HW�VSDVPHV�GHV�EURQFKHV��HWF��� 
-�DJLW�HQ�V\QHUJLH�DYHF�G¶DXWUHV�VXEVWDQFHV��OHV�SDUWLFXOHV�ILQHV�QRWDPPHQW� 
-�FRPPH�WRXV�OHV�SROOXDQWV��VHV�HIIHWV�VRQW�DPSOLILHV�SDU�OH�WDEDJLVPH� 

(Q�SUpVHQFH�G¶KXPLGLWp�� LO� VH� WUDQVIRUPH�HQ�DFLGH�VXOIXULTXH�HW�SDUWLFLSH�DX�SKpQR�
PqQH� GHV� SOXLHV� DFLGHV�� FRQWULEXDQW� DLQVL� DX� SKpQRPqQH� GH� GpSpULVVHPHQW� GH� OD�
YpJpWDWLRQ�HW�D�OD�GpJUDGDWLRQ�GX�SDWULPRLQH�EkWL��PRQXPHQWV�HQ�FDOFDLUH�HW�HQ�JUqV��
YLWUDX[�� 

/HV�1R[�GRQW�
OH�12� 

-�D�IRUWH�FRQFHQWUDWLRQ���JD]�WR[LTXH�HW�LUULWDQW�SRXU�OHV�\HX[�HW�OHV�YRLHV�UHVSLUDWRLUHV�
�LUULWDWLRQ�GHV�EURQFKHV��LQIHFWLRQ�SXOPRQDLUH��HWF��� 
-�RQ�HVWLPH�DXMRXUG¶KXL�TX¶LO�Q¶\�D�SDV�GH�ULVTXH�FDQFpULJqQH� 

-�SDUWLFLSH�DX[�SKpQRPqQHV�GH�SOXLHV�DFLGHV� 
-�SDUWLFLSH�D� OD� IRUPDWLRQ�GH� O¶R]RQH� WURSRVSKpULTXH��D� OD�GpJUDGDWLRQ�GH� OD�FRXFKH�
G¶R]RQH�HW�D�O¶HIIHW�GH�VHUUH� 

/HV�SDUWLFXOHV�
HQ�VXVSHQVLRQ
�SRXVVLqUHV� 

-� OHV� SOXV� ILQHV� �WDLOOH� �� ���� ȝP�� SHXYHQW�� D� GHV� FRQFHQWUDWLRQV� UHODWLYHPHQW�
EDVVHV�LUULWHU� OHV� YRLHV� UHVSLUDWRLUHV� HW� DOWHUHU� OD� IRQFWLRQ� UHVSLUDWRLUH� GDQV� VRQ�
HQVHPEOH� 
-�FHUWDLQHV�SDUWLFXOHV�RQW�DXVVL�GHV�SURSULpWpV�PXWDJqQHV�HW�FDQFpULJqQHV��&05
�� 

-�VDOLVVXUH�GHV�EkWLPHQWV�HW�GHV�PRQXPHQWV� 
-�FRXW�pFRQRPLTXH�LQGXLW�SDU�OD�UHPLVH�HQ�pWDW�GHV�EkWLPHQWV��YDODEOH�SRXU�GH�QRP�
EUHX[�SROOXDQWV�� 

/¶R]RQH��2�� 

-�DJUHVVLI�SRXU�OHV�PXTXHXVHV�RFXODLUHV�HW�UHVSLUDWRLUHV� 
-�LUULWDWLRQV�GX�QH]��GHV�\HX[�HW�GH�OD�JRUJH�-�DOWpUDWLRQV�GH�OD�IRQFWLRQ�SXOPRQDLUH� 
-�HVVRXIIOHPHQWV�HW�WRX[� 
-�H[DFHUEH�OHV�FULVHV�G¶DVWKPH� 

-� SHUWXUEH� OD� FURLVVDQFH�GH� FHUWDLQHV�HVSqFHV�� HQWUDLQH� GHV� EDLVVHV� GH� UHQGHPHQW�
GHV�FXOWXUHV�HW�GHV�QpFURVHV� 
-�FRQWULEXH�DX�SKpQRPqQH�GHV�SOXLHV�DFLGHV��YRLU�SOXV�KDXW��HW�D�O¶HIIHW�GH�VHUUH� 
-�GpJUDGH�FHUWDLQV�PDWpULDX[��H[���OH�FDRXWFKRXF�� 

�6RXUFH���PpWURSROH�GH�/\RQ��� 

3LF�GH�SROOXWLRQ 

�6RXUFH���0pWURVFRSH�MXLQ�������3pULRGH�����-����� 

/LYUHW�5HVVRXUFHV�$LU�HW�6DQWp� 



 

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

/D� TXDOLWp� GH� O¶DLU� V¶DPpOLRUH� 
JOREDOHPHQW�� PDLV� GHV� SROOXDQWV�
SHUVLVWHQW 

$YHF� ���� GHV� PpWURSROLWDLQV� TXL� VH�
GLVHQW�LQTXLHWV�GH�OD�TXDOLWp�GH�O¶DLU�TX¶LOV�
UHVSLUHQW� �VRQGDJH� ,3626� ������� OHV�
KDELWDQWV� VH� VHQWHQW� IRUWHPHQW� FRQFHU�
QpV�SDU�FH�ULVTXH�VDQLWDLUH�� 

(QWUH� ����� HW� ������ OHV� pPLVVLRQV� GH�
SDUWLFXOHV� ILQHV� �30���� HW� �30����� HW�
G¶R[\GHV� G¶D]RWH� �12[��� RQW� FRQQX� GHV�
EDLVVHV� VXSpULHXUHV� j� ���� VXU� OH� WHUUL�
WRLUH� GH� OD� 0pWURSROH� GH� /\RQ�� FRPPH�
HQ�WpPRLJQHQW�OHV�FRXUEHV�GX�JUDSKLTXH�
FL-GHVVRXV� 

3RXU� OHV� 30��� HW� OHV� 30����� OD� EDLVVH�
REVHUYpH�VXU�SOXVLHXUV�DQQpHV�HVW�LPSX�
WDEOH� DX� VHFWHXU� UpVLGHQWLHO�
�UHQRXYHOOHPHQW� SURJUHVVLI� GHV� DSSD�
UHLOV� GH� FKDXIIDJH��� DX� WUDQVSRUW� URXWLHU�
�UHQRXYHOOHPHQW� GX� SDUF� DXWRPRELOH��
DYHF�OD�JpQpUDOLVDWLRQ�GHV�ILOWUHV�j�SDUWL�
FXOHV� j� O¶HQVHPEOH� GHV� YpKLFXOHV� QHXIV�
j� SDUWLU� GH� ������ HW� j� O
LQGXVWULH�
�DPpOLRUDWLRQ� GHV� SURFpGpV� GH� GpSROOX�

WLRQ�� IHUPHWXUH� GH� FHUWDLQV� VLWHV� RX� Up�
GXFWLRQ�G
DFWLYLWp��� 

3RXU� OHV� 12[�� OD� EDLVVH� VLJQLILFDWLYH�
REVHUYpH� GHSXLV� ����� HVW� VXUWRXW� OLpH�
DX[� VHFWHXUV� GH� O¶LQGXVWULH� HW� GX� WUDQV�
SRUW�URXWLHU��/D�GLPLQXWLRQ�GHV�pPLVVLRQV�
LQGXVWULHOOHV�� SULQFLSDOHPHQW� HQWUH� �����
HW�������HVW�HQ�JUDQGH�SDUWLH� LPSXWDEOH�
j� XQH� HIILFDFLWp� JUDQGLVVDQWH� GHV� WHFK�
QRORJLHV� GH� GpSROOXWLRQ� �DILQ� GH� Up�
SRQGUH�j� OD� UpJOHPHQWDWLRQ���/D�GLPLQX�
WLRQ� GHV� pPLVVLRQV� GX� WUDQVSRUW� URXWLHU�
SURYLHQW� HVVHQWLHOOHPHQW� GX� UHQRXYHOOH�
PHQW�GX�SDUF�DXWRPRELOH� 

6L�O¶HQVHPEOH�GH�FHV�SROOXDQWV�SULPDLUHV�
OLpV� DX[� DFWLYLWpV� KXPDLQHV� RQW� FRQQX�
XQH�EDLVVH� VLJQLILFDWLYH� GHSXLV� OH� GpEXW�
GHV�DQQpHV������� OHV�QLYHDX[�GH�SROOX�
WLRQ� FRQFHUQDQW� OH� GLR[\GH� G¶D]RWH� QH�
UHVSHFWHQW� WRXMRXUV� SDV� OHV� YDOHXUV� OL�
PLWHV�HXURSpHQQHV��&HWWH�VLWXDWLRQ�SHXW�
FDFKHU� pJDOHPHQW� GHV� GLVSDULWpV� VHORQ�
OHV� ]RQHV� GX� WHUULWRLUH� HW� OHV� SROOXDQWV�
FRQVLGpUpV� 

��$WPR�$XYHUJQH-5K{QH-$OSHV�-�,QYHQWDLUH�9���� 

(Q�VDYRLU�SOXV 



 

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

/HV� H[SRVLWLRQV� DX[� GLIIpUHQWV�
SROOXDQWV��� XQH� SRSXODWLRQ� 
H[SRVpH� 

 

6HORQ� OHXU� WDLOOH�� OHV�SDUWLFXOHV� ILQHV�Sp�
QqWUHQW� SOXV� RX� PRLQV� SURIRQGpPHQW�
GDQV�O¶DUEUH�SXOPRQDLUH� 

 

&RQFHUQDQW� O¶H[SRVLWLRQ� DX� 30��� HQ�
������ 

'HV� DPpOLRUDWLRQV� VRQW� QRWDEOHV� GHSXLV�
SOXVLHXUV� DQQpHV�� $XFXQ� GpSDVVHPHQW�
GH� OD�YDOHXU� OLPLWH� UqJOHPHQWDLUH�Q¶D�pWp�
FRQVWDWpH�HQ�������FHSHQGDQW���� �� GH�
OD� SRSXODWLRQ� HVW� H[SRVpH� �VRLW� ����
PLOOLRQV� G¶KDE��� j� XQH� PR\HQQH� DQ�
QXHOOH� GH� 30��� VXSpULHXUH� DX� VHXLO�
UHFRPPDQGp�SDU�O¶206 HQ�������IL[pH�
j����ȝJ�P���&HV�QLYHDX[�VRQW�HQ�EDLVVH�
G¶j�SHLQH����SDU�UDSSRUW�j������ 

/HV�DERUGV�GHV�SULQFLSDX[�D[HV�URXWLHUV�
RQW�GHV�YDOHXUV�VXSpULHXUHV�DX�UHVWH�GX�
WHUULWRLUH� HW� VRQW� GRQF� SOXV� VHQVLEOHV� j�
FHWWH�SROOXWLRQ� 
 

 

&RQFHUQDQW� O¶H[SRVLWLRQ� DX� 30����
�SDUWLFXOHV�OHV�SOXV�ILQHV��HQ������� 

'HSXLV� SOXVLHXUV� DQQpHV�� OD� YDOHXU� Uq�
JOHPHQWDLUH� DQQXHOOH� HVW� UHVSHFWpH� VXU�
OH� WHUULWRLUH� GX�*UDQG� /\RQ�� WRXWHIRLV� OD�
TXDVL-WRWDOLWp� GH� OD� SRSXODWLRQ� GH� OD�
PpWURSROH� UHVWH� H[SRVpH� j� GHV� FRQ�
FHQWUDWLRQV� PR\HQQHV� DQQXHOOHV� GH�
30���� VXSpULHXUHV� j� OD� YDOHXU� VDQL�
WDLUH�UHFRPPDQGpH�SDU� O¶206� �IL[pH�j�
���ȝJ�P����TXL�HVW�pJDOHPHQW�XQ�REMHFWLI�
GH�TXDOLWp� LQGLTXp�SDU� OD� UpJOHPHQWDWLRQ�
IUDQoDLVH� 

7RXW�FRPPH�SRXU� OHV�30���� OHV�DERUGV�
GHV� YRLULHV� VRQW� OHV� WHUULWRLUHV� OHV� SOXV�
VHQVLEOHV�j�FHWWH�SROOXWLRQ�SDUWLFXODLUH� 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

&RQFHUQDQW� O¶H[SRVLWLRQ� DX� GLR[\GH�
G¶D]RWH��12���HQ������� 

/H� FHQWUH� GH� O¶DJJORPpUDWLRQ� HW� OHV�
]RQHV�HQ�SUR[LPLWp�GHV�JUDQGV�D[HV�GH�
WUDILF�VRQW�OHV�SOXV�H[SRVpHV�DX�GLR[\GH�
G¶D]RWH� 

(Q� ������ ��� ���� PpWURSROLWDLQV� RQW�
pWp� H[SRVpV� �GRQW� ��� ���� /\RQQDLV��
� ���� 9LOOHXUEDQQDLV�� �� ����
%URQGLOODQWV�� j� GHV� YDOHXUV�
VXSpULHXUHV� DX� VHXLO� UpJOHPHQWDLUH�
SRXU� OHV� 12�� ���� ���� KDELWDQWV� HQ�
������ 

 

 

&RQFHUQDQW� O¶H[SRVLWLRQ� j� O¶2]RQH� �����
HQ������� 

/¶R]RQH� HVW� XQ� SROOXDQW� GLW� VHFRQGDLUH�
IRUPp� SDU� OD� UpDFWLRQ� FKLPLTXH�
DWPRVSKpULTXH� j� SDUWLU� GH� FRPSRVpV�
SUpFXUVHXUV� �&29�� 12[�� HW� FDWDO\VpV�
SDU� OH� UD\RQQHPHQW� XOWUDYLROHW�
�HQVROHLOOHPHQW��� ,O� HVW� GRQF�
SDUWLFXOLqUHPHQW� SUREOpPDWLTXH� HQ�
SpULRGH�HVWLYDOH� 

/D� SUpVHQFH� QRWDEOH� GH� FRPSRVpV�
SUpFXUVHXUV��PDLV�DXVVL� OD�SUR[LPLWp�GH�
OD� YDOOpH� GX� 5K{QH� SURYRTXHQW� OD�
IRUPDWLRQ� G¶R]RQH�� TXL� HVW� SOXV�
LPSRUWDQWH� GDQV� OD� SDUWLH� VXG� GX�
WHUULWRLUH�� (OOH� HVW� HQ� GLPLQXWLRQ� HQ�
�����SDU�UDSSRUW�j������� �/HV�QLYHDX[�
PD[LPXPV� VRQW� WUqV� VRXYHQW� ORFDOLVpV�
HQ�]RQHV�SpULXUEDLQHV���VHXOHPHQW� ���
GHV� KDELWDQWV� GH� OD� 0pWURSROH� VRQW�
H[SRVpV� j� XQ� GpSDVVHPHQW�
UpJOHPHQWDLUH�GH�OD�YDOHXU�FLEOH�SRXU�
OD� VDQWp� ���� HQ� ������� FRQWUH� ����
SRXU�OH�1RXYHDX�5K{QH��VRLW�SUqV�GH����
����SHUVRQQHV������HQ������� 

 

/¶HVVHQWLHO�j�

6RXUFH���$WPR�$XYHUJQH�5K{QH-$OSHV� 



 

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

(PLVVLRQV� LQpJDOHV� VHORQ� OHV�
VHFWHXUV�G¶DFWLYLWpV 

6L� OHV� VRXUFHV� GH� SROOXWLRQ� VRQW�
PXOWLSOHV�� OHV� SULQFLSDX[� VHFWHXUV�
G¶pPLVVLRQV�VRQW�� 

· OH� WUDQVSRUW� URXWLHU�� SULQFLSDO�

pPHWWHXU� GH� G¶R[\GH� G¶D]RWH� 12[��
6XU� O¶HQVHPEOH� GHV� pPLVVLRQV�
DQQXHOOHV� GH� 12[� pPLVHV� VXU� OH�
WHUULWRLUH� GH� OD� 0pWURSROH�� SOXV� GH�
���� VRQW� OLpHV� DX[� pPLVVLRQV� GX�
WUDILF�URXWLHU��HW�SDUPL�FHV����������
GHV� pPLVVLRQV� SURYLHQQHQW� GHV�
PRWHXUV� GLHVHO�� 'DQV� XQH� PRLQGUH�
PHVXUH��SOXV�GH�����GHV�pPLVVLRQV�
DQQXHOOHV� GH� SDUWLFXOHV� ILQHV� 30���
VRQW�OLpHV�j�OD�FLUFXODWLRQ�DXWRPRELOH��
¬� OD� GLIIpUHQFH� GHV� 12[� TXL� VRQW�
pPLV� YLD� O¶pFKDSSHPHQW� GHV�
YpKLFXOHV�� OHV� SDUWLFXOHV� ILQHV�
SURYLHQQHQW� pJDOHPHQW� GH� O¶XVXUH�
GHV� SODTXHWWHV� GH� IUHLQ� HW� GH�
O¶DEUDVLRQ�GHV�SQHXV�VXU�OH�JRXGURQ� 

· O¶LQGXVWULH�� SULQFLSDOH� VRXUFH�

G¶pPLVVLRQ� GH� &RPSRVpV�
2UJDQLTXHV� 9RODWLOHV� 1RQ�
0pWKDQLTXHV� �&2910�� ����� GHV�
pPLVVLRQV��� GH� 62�� �SOXV� GH� ����
GHV� pPLVVLRQV��� PDLV� pJDOHPHQW� GH�
12��RX�GH�PpWDX[�ORXUGV� 

· OHV� ORJHPHQWV� HW� EXUHDX[�� SDU� OD�

FRPEXVWLRQ� GH� UHVVRXUFHV� IRVVLOHV�
RX� GH� ERLV�� /D� FRPEXVWLRQ� GH� ERLV�
HVW� HQ� SDUWLFXOLHU� j� O¶RULJLQH�
G¶pPLVVLRQV� GH� SDUWLFXOHV� ILQHV� HQ�
TXDQWLWp� SOXV� RX� PRLQV� LPSRUWDQWHV�
VHORQ� OH� W\SH� G¶DSSDUHLO� GH�
FKDXIIDJH� 

· O¶DJULFXOWXUH�� SHX� pPHWWHXU� VXU�

O¶DJJORPpUDWLRQ�� SROOXDQWV� GH� OD�
GpFRPSRVLWLRQ� GHV� PDWLqUHV�
RUJDQLTXHV�� GRQW� OH� SULQFLSDO� HVW� OH�
PpWKDQH�� HW� FHX[� OLpV� j� O¶XWLOLVDWLRQ�
G¶HQJUDLV� HW� SHVWLFLGHV� �VH� GLIIXVHQW�
GDQV� O¶DWPRVSKqUH� ORUV� GHV�
SXOYpULVDWLRQV��� 

0DOJUp�OH�FRQVWDW�G¶XQH�SROOXWLRQ�GLIIXVH��
GHV� ]RQHV� GH� IRUWHV� FRQFHQWUDWLRQV�
SHXYHQW� rWUH� REVHUYpHV� �HVSDFHV� R��
VRQW� PHVXUpV� GHV� GpSDVVHPHQWV� GHV�
VHXLOV� UpJOHPHQWDLUHV� SRXU� FHUWDLQV�
SROOXDQWV��� 

3OXVLHXUV� ]RQHV� WHUULWRULDOHV� VRQW�
WRXFKpHV�� 

· OHV�D[HV�GH�FLUFXODWLRQ��QRWDPPHQW�

OHV� JUDQGV� D[HV� �� LPSDFWpV�
SULQFLSDOHPHQW� SDU� OD� SROOXWLRQ� DX�
GLR[\GH� G¶D]RWH� �12��� HW� OHV�
SDUWLFXOHV� ILQHV� �30��� HW� 30���� OH�
ORQJ�GHV�JUDQGV�D[HV� 

· j� SUR[LPLWp� GHV� ]RQHV�

LQGXVWULHOOHV� �QRWDPPHQW� OH�6XG�GH�
O¶DJJORPpUDWLRQ�� �� QRWDPPHQW�
LPSDFWpH�SDU�OD�SROOXWLRQ�DX�EHQ]R�D��
S\UqQH 

· FHUWDLQHV� ]RQHV� SpULXUEDLQHV� RX�

UXUDOHV� GX� WHUULWRLUH� ��
GpSDVVHPHQWV� GH� YDOHXU� OLPLWH� GHV�
SDUWLFXOHV�HW�GH�O¶R]RQH� 



 

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

3RXUFHQWDJH� 
GH�UpGXFWLRQ� 
GH������j����� 

��$WPR�$XYHUJQH-5K{QH-$OSHV�-�,QYHQWDLUH�9���� 



 

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

 

· 8Q�EUXLW�DpULHQ�SHX�SUpJQDQW� 

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

GHV�]RQHV�SUpFLHXVHV�j�SUpVHUYHU� 

· 8Q�HQMHX�VDQLWDLUH���QXLVDQFH�OD�SOXV�VRXYHQW�FLWpH�

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

�������KDELWDQWV� 

· ��� GH� OD� SRSXODWLRQ� HVW� H[SRVpH� DX-GHOj� GHV� VHXLOV�

UHODWLIV� DX[� QXLVDQFHV� VRQRUHV� IHUURYLDLUHV� �VRLW� ��GE

�$��� 

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

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

G¶DPpOLRUDWLRQ�GX�EkWL� 

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

QRPEUHX[� 

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

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

EUXLWV���]RQHV�GH�FDOPH 

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

 

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�� 

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

/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�� TXHO� HVW� OH� FDGUH� GH� YLH� VRQRUH�
RIIHUW�DX[�SRSXODWLRQV�GH�OD�0pWURSROH�"� 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/¶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� G¶$FRXFLWp� �'LUHFWLYH�

(XURSpHQQH� %UXLW� (QYLURQQHPHQWDO� ��������

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

GDQV� O¶HQYLURQQHPHQW��� &¶HVW� VXU� FHWWH� EDVH�

TXH� O¶DQDO\VH� GH� O¶H[SRVLWLRQ� DX� EUXLW� D� pWp�

pWDEOLH� �� SRLQWV� QRLUV� GH� 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� �� EUXLW� UHVVHQWL� DX� �HU�

pWDJH� G¶XQ� LPPHXEOH�� IHQrWUHV� RXYHUWHV�� HQ�

VH� SODoDQW� MXVWH� GHYDQW� FHWWH� IHQrWUH�� /H�

*UDQG�/\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� 

$ILQ� GH� IDFLOLWHU� OD� OHFWXUH� GHV� FDUWHV�� XQH�

pFKHOOH� GH� FRXOHXU� LQGLTXH� OHV� GLIIpUHQWV�

QLYHDX[�GH�EUXLW� 

&HUWDLQV�pOpPHQWV�SURYLHQQHQW�pJDOHPHQW�GX�

3/8-+�GH�OD�0pWURSROH�GH�/\RQ� 

0pWKRGRORJLH 

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�LQWHQVL�
Wp�PDLV� RQW� DXVVL� FKDQJp� GH� WHPSRUDOL�
Wp� �� 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 

/¶2UJDQLVDWLRQ� 0RQGLDOH� GH� OD� 6DQWp�
�206��HVWLPH�TX¶XQH�H[SRVLWLRQ�SURORQ�
JpH�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� Gp�
SUHVVLI��DQ[LpWp�HW�IDWLJXH�FKURQLTXH��HWF�� 

>Ğ� EUXLW� HVW� OD� QXLVDQFH� OD� SOXV� VRX�
YHQW� FLWpH� SDU� OHV� KDELWDQWV� GDQV� OHV�
DJJORPpUDWLRQV�GH�SOXV�GH��������KDEL�
WDQWV� 

 

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

/D� UHFKHUFKH� GH� UpGXFWLRQ� GH� FHV� QXL�
VDQFHV�� HW� OHV� FR�WV� GHV� PHVXUHV� HQ�
GpFRXODQW�� PRQWUHQW� O¶LPSRUWDQFH� GH�
O¶DQWLFLSDWLRQ�GH� FHWWH�TXHVWLRQ� GDQV� OHV�
QRXYHDX[� DPpQDJHPHQWV�� /HV� QXL�
VDQFHV�VRQRUHV� LPSDFWHQW�DXVVL� O¶LPDJH�
YpKLFXOpH�DXSUqV�GHV�YLVLWHXUV�GH�OD�0p�
WURSROH�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� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

i��ϭ 
8QH�RPQLSUpVHQFH�GX�EUXLW�URXWLHU 

&H� VRQW� OHV� D[HV� PDMHXUV� GH� OD� PpWUR�
SROH��DXWRURXWHV��URFDGH��SpULSKpULTXH�HW�
DXWUHV� SpQpWUDQWHV� XUEDLQHV�� TXL� JpQq�
UHQW� OH� SOXV� GH� QXLVDQFHV�� QRWDPPHQW�
VXU�� 

-� 6DLQW-3ULHVW�HW�%URQ��DYHF�O¶DUULYpH�GH�
O¶$���GDQV�O¶DJJORPpUDWLRQ� 

-� OD�ERUGXUH�GH�OD�FRPPXQH�GH�5LOOLHX[
-OD-3DSH�ORQJpH�SDU�O¶$��� 

-� OHV� FRPPXQHV� GH� 9DXO[-HQ-9HOLQ��
FKDVVLHX��0H\]LHX�HW�'pFLQHV�DYHF�OD�
URFDGH�(VW� 

-� &DOXLUH-HW-&XLUH� OH� ORQJ� GX� %G� SpUL�
SKpULTXH� /�� %RQQHYD\� HW� GX�TXDL� GX�
5K{QH� 

-� &KDPSDJQH-DX-0RQW-G¶2U��'DUGLOO\�HW�
(FXOO\�WUDYHUVpHV�SDU�O¶$��DUULYDQW�GX�
1RUG�GH�O¶DJJORPpUDWLRQ� 

-� OHV�FRPPXQHV�DX�VXG�GH�/\RQ�DYHF�
O¶DXWRURXWH�$���DLQVL�TXH� OD�0XODWLqUH�
HW�2XOOLQV� 

-� 9pQLVVLHX[� HW� 9LOOHXUEDQQH� WUDYHU�
VpHV� RX� ORQJpHV� SDU� OH� %G� SpULSKp�
ULTXH�/��%RQQHYD\� 

$XWRXU� GHV� D[HV� VHFRQGDLUHV� OHV� QXL�
VDQFHV� VRQRUHV� VH� GLIIXVHQW� HQ� IRQFWLRQ�
GHV� IRUPHV� XUEDLQHV� SOXV� RX�PRLQV� RX�
YHUWHV� �GLIIXVLRQ� IDYRULVpH�� RX� IHUPpHV�
�GLIIXVLRQ�OLPLWpH���OHV�F°XUV�G¶LORWV�DSSD�
UDLVVHQW� DLQVL� SOXV� SUpVHUYpV� GHV� � QXL�
VDQFHV� 

%LHQ� TXH� QHWWHPHQW� DWWpQXpHV� HQ� Sp�
ULRGH� 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¶DJJORPpUD�
WLRQ��j�GLIIpUHQWV�QLYHDX[�� 

���� GHV� KDELWDQWV� GX� *UDQG� /\RQ�
VRQW� SRWHQWLHOOHPHQW� H[SRVpV� DX-GHOj�
GH� ��� G�%�$� �H[SULPp� DYHF� O¶LQGLFDWHXU�
/GHQ���&HWWH� YDOHXU� FRUUHVSRQG� DX� VHXLO�
GH�3RLQW�1RLU�GH�%UXLW��DSSDULWLRQ�G¶HIIHWV�
VXU� OD� VDQWp��� QRWDPPHQW� OH� ORQJ� GHV�
JUDQGV� D[HV� URXWLHUV�� HW� SULQFLSDOHPHQW�
VXU� OHV� FRPPXQHV� GH� /\RQ� HW� 9LOOHXU�
EDQQH� 

%UXLW�URXWLHU�MRXU��HQ�KDXW��HW�QXLW��HQ�EDV��-�
&DUWHV�GH������SRXU�WUDILF�GH�����—-�^ŽƵƌĐĞ�͗�
^/'�DĠƚƌŽƉŽůĞ�ĚĞ�>ǇŽŶ 

(Q�VDYRLU�SOXV 
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8Q� EUXLW� IHUURYLDLUH� FRQFHQWUp� 
DXWRXU�GHV�YRLHV 

/D� YDOOpH� GH� OD� 6D{QH�� GX� 1RUG� DX�
FHQWUH��HW� OH�5K{QH��HQ�SDUWLFXOLHU�VXU� OD�
SDUWLH� DYDO�� VRQW� SDUWLFXOLqUHPHQW� LPSDF�
WpHV�SDU� OH� EUXLW� IHUURYLDLUH��/HV�QLYHDX[�
GH� EUXLW� VRQW� LPSRUWDQWV� j� WUqV� LPSRU�
WDQWV�� /D� YRLH� 7*9�� DX� QRUG� GH� O¶DJJOR�
PpUDWLRQ��HW�OD�OLJQH�(VW�VRQW�PRLQV�PDU�
TXpHV��/HV�YRLHV�GX�WUDPZD\��FRQVLGpUp�
FRPPH� XQ� WUDQVSRUW� IHUURYLDLUH�� HW� OH�
7(5��j�O¶RXHVW��DSSDUDLVVHQW�WUqV�OpJqUH�
PHQW��(QWUH������HW�������GLYHUVHV�PH�
VXUHV�RQW�SHUPLV�GH�UpGXLUH�QRWDEOHPHQW�
O¶LPSDFW�GX�7(5��UHQRXYHOOHPHQW�GX�PD�
WpULHO� URXODQW��� /D� SULQFLSDOH� SUREOpPD�
WLTXH�GX�EUXLW� IHUURYLDLUH�HVW� OLpH�j�OD�Sp�
QpWUDWLRQ� 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� H[SRVpHV� DX-GHOj� GHV�
VHXLOV�GpILQLV�SDU�OD�UqJOHPHQWDWLRQ�IUDQ�
oDLVH��VRLW���GE�$��SRXU� OH�EUXLW� IHUUR�
YLDLUH�H[SULPp�DYHF� O¶LQGLFDWHXU�/GHQ��
UHSUpVHQWHQW����HQYLURQ�GH�OD�SRSXOD�
WLRQ�GH�OD�PpWURSROH�GH�/\RQ��(OOHV�VRQW�
VLWXpHV�VXU� OHV�JUDQGV�D[HV� IHUURYLDLUHV��
7UqV�VRXYHQW�� FHV�SRSXODWLRQV�VRQW�pJD�
OHPHQW� H[SRVpHV� D� XQ� IRUW� EUXLW� URXWLHU�
�QRWDPPHQW�DX�VXG�GH�O¶DJJORPpUDWLRQ�� 

 

8Q�EUXLW�DpULHQ�SHX�SUpJQDQW 

/H� EUXLW� DpULHQ� HVW� SURGXLW� SDU� OHV� DpUR�
GURPHV�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[� LQIUDVWUXF�
WXUHV�� HW� FRQFHQWUp� VXU� OD� MRXUQpH�� $X�
FXQH� SRSXODWLRQ� Q¶HVW� H[SRVpH� DX-GHOj�
GHV� VHXLOV� GpILQLV� SDU� OD� UqJOHPHQWDWLRQ�
IUDQoDLVH� ���GE�$�� SRXU� OH� EUXLW� DpULHQ�
H[SULPp�DYHF�O¶LQGLFDWHXU�/GHQ�� 

8Q�EUXLW�LQGXVWULHO�ORFDOLVp 

���� ,QVWDOODWLRQV� &ODVVpHV� SRXU� OD� 3UR�
WHFWLRQ�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�QXL�
VDQFHV�� HQ� 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� Up�
VLGH� VXU� OD� SRVVLELOLWp� G¶DJLU� ORFDOHPHQW�
VXU� OHV� QLYHDX[� G¶pPHUJHQFH� GH� FHV�
QXLVDQFHV�VRQRUHV�� 

�6RXUFH���6,*�0pWURSROH�GH�/\RQ� 

%UXLW�IHUURYLDLUH�/GHQ����K�� 
&DUWHV�GH������SRXU�WUDILF�GH����� 
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/H� FDV� GHV� SRLQWV� QRLUV� GH� EUXLW� �� 
XQH� FRQFHQWUDWLRQ� OH� ORQJ� 
GHV�D[HV�PDMHXUV 

2Q� HQWHQG� SDU� SRLQW� QRLU� GH� EUXLW� OHV�
]RQHV�R��OHV�QLYHDX[�VRQRUHV�HQ�IDoDGH�
GpSDVVHQW� OHV� YDOHXUV� OLPLWHV� IL[pHV� SDU�
OD� UpJOHPHQWDWLRQ�� HW� R�� OHV� SHUVRQQHV��
SHXYHQW� VH� VHQWLU� ©� JrQpHV� ª� RX� ©� WUqV�
JrQpHV� ª�� &H� VRQW� JpQpUDOHPHQW� GHV�
]RQHV� GH� FXPXO� GH� SOXVLHXUV� QXLVDQFHV�
VRQRUHV�� RX� O¶DERUG� GHV�SULQFLSDX[� D[HV�
EUX\DQWV� 

/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�� 6RQW�
QRWDPPHQW� FRQFHUQpV� OHV� JUDQGV� D[HV�
DXWRURXWLHUV� GpMj� FLWpV� SUpFpGHPPHQW�
�$��� $��� $���� $����� 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� FRQFHQWUDWLRQ� GDQV� OH� FRUULGRU�
XUEDLQ� G¶LQIUDVWUXFWXUHV� GH� WUDQVSRUW� HW�
LQGXVWULH�� 

(VW�GpILQL�FRPPH�SRLQW�QRLU�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��� $� 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� 

 

%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�FRUUpODWLRQ�
HQWUH� OD� FHLQWXUH� YHUWH� HW� DJULFROH� GH�
O¶DJJORPpUDWLRQ� HW� FHV� ]RQHV� GH� FDOPH�
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� 
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4XHOOHV�VRQW�QRV�FDSDFLWpV�GH�UHF\FODJH� 
HW�GH�SURGXFWLRQ�ORFDOH�GHV�UHVVRXUFHV�
UHQRXYHODEOHV�" 

6RQ� REMHFWLI� XOWLPH� HVW� GH� SDUYHQLU� j�
GpFRXSOHU� OD�FURLVVDQFH�pFRQRPLTXH�GH�
O
pSXLVHPHQW� GHV� UHVVRXUFHV� QDWXUHOOHV�
SDU� OD� FUpDWLRQ� GH� SURGXLWV�� VHUYLFHV��
PRGqOHV�G¶DIIDLUH�HW�SROLWLTXHV�SXEOLTXHV�
LQQRYDQWV� 

,O�V¶DJLW�SDU�H[HPSOH�GH�UDOORQJHU�OHV�IOX[�
GH� PDWLqUH� �UpHPSORL�� UHF\FODJH�� HW� GH�
SURGXLWV� �pFRFRQFHSWLRQ�VDQV� WR[LTXH�QL�
REVROHVFHQFH� SURJUDPPpH�� UpSDUDWLRQ��
UpXWLOLVDWLRQ�SXLV�UHF\FODJH�� WRXW�DX� ORQJ�
GH�OD�YLH�GX�SURGXLW�RX�VHUYLFH� 

&H� PRGqOH� UHSRVH� VXU� OD� FUpDWLRQ� GH�
ERXFOHV� GH� YDOHXU� SRVLWLYHV� j� FKDTXH�
XWLOLVDWLRQ� RX� UpXWLOLVDWLRQ� GH� OD� PDWLqUH�
RX�GX�SURGXLW�DYDQW�GHVWUXFWLRQ� ILQDOH�� ,O�
PHW� QRWDPPHQW� O
DFFHQW� VXU� GH� QRX�
YHDX[�PRGHV�GH�FRQFHSWLRQ��SURGXFWLRQ�
HW� GH� FRQVRPPDWLRQ�� OH� SURORQJHPHQW�
GH� OD� GXUpH� G¶XVDJH� GHV� SURGXLWV��
O¶XVDJH�SOXW{W�TXH�OD�SRVVHVVLRQ�GH�ELHQ��
OD� UpXWLOLVDWLRQ�HW� OH� UHF\FODJH�GHV� FRP�
SRVDQWV� 

3DU�H[HPSOH�� OD�JHVWLRQ�GHV�GpFKHWV�QH�
SHXW�SOXV�VH�UpGXLUH�j�XQH�FRQVpTXHQFH�
GX�PRGqOH� GH� SURGXFWLRQ� DFWXHO�� /¶RSWL�
PLVDWLRQ� GH� O¶XWLOLVDWLRQ� GHV� UHVVRXUFHV�
SDU� XQH� pFRFRQFHSWLRQ� SHQVpH� HQ�
DPRQW� WUDQVIRUPH� OD� JHVWLRQ� GHV� Gp�
FKHWV�HQ�XQH�VLPSOH�pWDSH�GH� OD�ERXFOH�
PDWLqUH� 

$LQVL�� 

· &RPPHQW� VH� VLWXH� OD� 0pWURSROH� GH�
/\RQ� HQ� WHUPH� GH� SURGXFWLRQ� ORFDOH�
GH� UHQRXYHODEOHV� HW� GH� UHF\FODJH�
GHV�UHVVRXUFHV�QDWXUHOOHV�" 

· /H�WHUULWRLUH�SUpVHQWH�W-LO�XQH�DXWRQR�
PLH�HW�UpVLOLHQFH�VXIILVDQWH�" 

/H�PRGqOH�GH�SURGXFWLRQ�HW�GH�FRQVRP�
PDWLRQ� TXL� SUpYDXW� GHSXLV� OD� UpYROXWLRQ�
LQGXVWULHOOH� UHSRVH� VXU� GHV� UHVVRXUFHV�
QDWXUHOOHV� DERQGDQWHV� HW� XQ� VFKpPD�
OLQpDLUH�� 

0DWLqUHV� SUHPLqUHV� H[WUDLWHV� !� SUR�
GXFWLRQ�!�FRQVRPPDWLRQ�!�GpFKHWV 

&H�PRGqOH� GH� GpYHORSSHPHQW� D� SHUPLV�
G¶DFFpOpUHU� OH� © SURJUqV ª� HW� j� GHV� PLO�
OLDUGV� G¶LQGLYLGXV� G¶DFFpGHU� j� XQH� FHU�
WDLQH�SURVSpULWp�PDWpULHOOH� 

/H� IRQGHPHQW�GH� OD�VRFLpWp�GH�FRQVRP�
PDWLRQ� WURXYH� DXMRXUG¶KXL� VHV� OLPLWHV�
IDFH�DX[�GpILV� HQYLURQQHPHQWDX[�� G¶HP�
SORL�HW�GH�O¶DXJPHQWDWLRQ�GH�OD�SRSXODWLRQ�
PRQGLDOH� TXL� FRQWLQXH� GH� SURJUHVVHU��
1RV� SUpOqYHPHQWV� VXU� OHV� UHVVRXUFHV�
QDWXUHOOHV� GpSDVVHQW� GpMj� ODUJHPHQW� OD�
ELRFDSDFLWp� GH� OD� WHUUH�� F¶HVW-j-GLUH� VD�
FDSDFLWp� j� UpJpQpUHU� OHV� UHVVRXUFHV� UH�
QRXYHODEOHV�� j� IRXUQLU� GHV� UHVVRXUFHV�
QRQ�UHQRXYHODEOHV�HW�j�DEVRUEHU� OHV�Gp�
FKHWV� 

/D�SULVH�GH�FRQVFLHQFH�FROOHFWLYH�D�SHU�
PLV�G¶HQJDJHU�GHV�GpPDUFKHV�GH�UpGXF�
WLRQ� GHV� LPSDFWV� HQYLURQQHPHQWDX[� TXL�
VRQW�XQ�SUHPLHU�SDV�LQGLVSHQVDEOH�� 

/H�FRQFHSW�G¶pFRQRPLH�FLUFXODLUH�FRQFUp�
WLVH� O¶REMHFWLI� GH� SDVVHU� G¶XQ�PRGqOH� GH�
UpGXFWLRQ�G¶LPSDFW�j�XQ�PRGqOH�GH�FUpD�
WLRQ� GH� YDOHXU�� SRVLWLYH� VXU� XQ� SODQ� VR�
FLDO��pFRQRPLTXH�HW�HQYLURQQHPHQWDO� 

 

/¶pFRQRPLH� FLUFXODLUH�� HQ� V¶LQVSLUDQW�
GX� IRQFWLRQQHPHQW� GHV� pFRV\VWqPHV�
QDWXUHOV�� SURXYH� GpMj� TXH� O¶HIILFLHQFH�
GH�O¶XWLOLVDWLRQ�GHV�UHVVRXUFHV�FUppH�j�
OD� IRLV� GH� OD� YDOHXU� pFRQRPLTXH�� VR�
FLDOH�HW�HQYLURQQHPHQWDOH� 
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· 'pFKHWV�0pQDJHUV�HW�$VVLPLOpV��'0$����WRQQDJH�HQ�

EDLVVH�GH����� NJ�DQ�KDELWDQW� HQWUH� ����� HW� ������
VRLW�–������ 

· 'HV� VLJQDX[� SRVLWLIV� �� EDLVVH� GH� ���NJ�KDE�� GHV�

2UGXUHV�0pQDJqUHV�5pVLGXHOOHV�HQWUH������HW�������
OH� WRQQDJH�GH� YHUUH� FROOHFWp�V¶HVW� DFFUX� GH�����NJ�
KDE��VXU�FHWWH�PrPH�SpULRGH�� 

· 2UGXUHV� 0pQDJqUHV� HW� 5pVLGXHOOHV� �� ,QFLQpUDWLRQ�

DYHF� SURGXFWLRQ� G¶pQHUJLH� �������� XQH� SURJUHVVLRQ�
HQFRXUDJHDQWH� 

· 'pFKHWV�GH�GpFKqWHULHV���XQH�PDMRULWp�HVW�WUDLWpH�HQ�

YDORULVDWLRQ�PDWLqUH��������HQ������ 

· 'HV� HIIRUWV� j� SRXUVXLYUH� HQ� PDWLqUH� GH� YDORULVDWLRQ�
PDWLqUH� ����� -� UpVXOWDW� ELHQ� LQIpULHXU� DX[� REMHFWLIV�
IL[pV�j�����HQ������HW�����HQ������� 

· 7DX[�PR\HQ�GH�UHF\FODJH�GH������LQIpULHXU�j�O¶REMHFWLI�
*UHQHOOH�,�GH������ 

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

,QGLFDWHXU�� 
® 3URGXFWLRQ�GH�GpFKHWV�HW�PRGHV�GH�YDORULVDWLRQ 

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

/HV� TXDQWLWpV� GH� GpFKHWV� VH� UpGXLVHQW�
VHQVLEOHPHQW�� PDOJUp� XQH� SRSXODWLRQ� TXL�
FRQWLQXH� G¶DXJPHQWHU�� 'HV� HIIRUWV� UHVWHQW� j�
SURGXLUH�DILQ�GH�SRXUVXLYUH�FHWWH�WHQGDQFH�j�OD�
EDLVVH� 

® 7RQQDJH� GHV� 'pFKHWV� 0pQDJHUV� HW�
$VVLPLOpV�HQ����������������WRQQHV��GRQW�
���� ���� W�� G¶2UGXUHV� 0pQDJqUHV�
5pVLGXHOOHV� 

® 4XDQWLWp� FROOHFWpH� GH�'pFKHWV�0pQDJHUV�
HW� $VVLPLOpV� HQ� ����� � �������� NJ�KDE�DQ��
VRLW�–������SDU�UDSSRUW�j�������YV�XQ�UDWLR�
QDWLRQDO�PR\HQ�HQ������GH�����NJ�KDE��GH�
'0$��VRXUFH�$'(0(������� 

® /D� YDORULVDWLRQ� pQHUJpWLTXH� ������
SURJUHVVH� GH� PDQLqUH� HQFRXUDJHDQWH��
PDLV� GHV� HIIRUWV� UHVWHQW� j� IDLUH� SRXU� OD�
YDORULVDWLRQ�PDWLqUH������� 

/
pYROXWLRQ�GHV�PRGHV�GH�FRQVRPPDWLRQ��GH�SURGXFWLRQ�HW�GHV�KDELWXGHV�DOL�
PHQWDLUHV�D�FRQGXLW�j�XQH�H[SORVLRQ�GH�OD�TXDQWLWp�GH�GpFKHWV��$XMRXUG
KXL��OD�
JHVWLRQ�GHV�GpFKHWV�UHSUpVHQWH�XQ�YpULWDEOH�HQMHX�SRXU�OHV�WHUULWRLUHV��WDQW�DX�
QLYHDX�ILQDQFLHU�TX
HQYLURQQHPHQWDO� 

4XHOOHV� VRQW� OHV� TXDQWLWpV� GH� GpFKHWV� FROOHFWpV� SDU� KDEL�
WDQW�DX�VHLQ�GX�WHUULWRLUH�"� 
&HV� GpFKHWV� VRQW� DXVVL� XQH� UHVVRXUFH�� FRPPHQW� VRQW-LOV�
YDORULVpV�DXMRXUG¶KXL�"� 

48(//(6� 6217� 126� &$3$&,7e6� '(� 5(�
&<&/$*(�(7�'(�352'8&7,21�/2&$/(�'(�
5(66285&(6�5(1289(/$%/(6�" 

 
)
,&

+
(
�6

<
1
7
+
(
6
(

 

'
XU
DE

LOL
Wp
�

pF
RO
RJ

LT
XH

 



 

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

'pFKHWV�HW�PRGHV�GH�YDORULVDWLRQ 

/¶REMHFWLI�D�pWp�G¶pYDOXHU�� 

-�OD�TXDQWLWp�GH�'pFKHWV�0pQDJHUV�HW�

$VVLPLOpV�SURGXLWV�SDU�DQ�HW�SDU�KDELWDQW��HQ�

NJ��HW�VRQ�LQGLFH�G¶pYROXWLRQ�GHSXLV����� 

-�OHV�PRGHV�GH�WUDLWHPHQW�� 

* O¶LQGLFH�G¶pYROXWLRQ�GX�VWRFNDJH�GHSXLV�

���� 

* /H�WDX[�GH�YDORULVDWLRQ�PDWLqUH 

/D�PpWKRGRORJLH�UHWHQXH�VH�EDVH�VXU�

O¶DQDO\VH�GHV�GRQQpHV�FKLIIUpHV�GLVSRQLEOHV� 

/HV�GRQQpHV�GLVSRQLEOHV�VRQW�LVVXHV��� 

· 'X�3/8-+�GH�OD�PpWURSROH�GH�/\RQ� 

· 'HV� GRQQpHV� LVVXHV� GH� OD� 'pOpJDWLRQ�

'pYHORSSHPHQW� XUEDLQ� 	� FDGUH� GH� YLH� �

3URSUHWp�*HVWLRQ� GHV� GpFKHWV�(WXGHV�

0pWKRGHV� 2UJDQLVDWLRQ� � HW� 8QLWp�

7UDLWHPHQW� 9DORULVDWLRQ� 0DWLqUH� GH� OD�

0pWURSROH�GH�/\RQ� 

· 'X� UDSSRUW� DQQXHO� %DUQLHU� ����� VXU� OHV�

'pFKHWV�0pQDJHUV�HW�$VVLPLOpV� 

· 'H�O¶pWDW�GHV�OLHX[�&(5$������ 

· 'X�SODQ�GH�JHVWLRQ�GHV�GpFKHWV�GX�%73�

HW� GHV� GpFKHWV� QRQ� GDQJHUHX[� GX�

GpSDUWHPHQW�GX�5K{QH� 

· 'X� GRFXPHQW� GH� VHQVLELOLVDWLRQ� VXU�

O¶pFRQRPLH� FLUFXODLUH� � GHV� GpFKHWV� GX�

%73� 

0pWKRGRORJLH 

4X¶HVW-FH�TX¶XQ�GpFKHW�" 

(VW� XQ� GpFKHW� ©WRXWH� VXEVWDQFH� RX� WRXW�
REMHW�� RX� SOXV� JpQpUDOHPHQW� WRXW� ELHQ�
PHXEOH�� GRQW� OH� GpWHQWHXU� VH� GpIDLW� RX�
GRQW�LO�D�O¶LQWHQWLRQ�RX�O¶REOLJDWLRQ�GH�VH�
GpIDLUHª�� �$UW�� /�� ���-�-�� GX� &RGH� GH�
O¶HQY��� 

5pSDUWL� HQ� WURLV� FDWpJRULHV� GH� GpFKHWV�
DYHF�GHV�UpJLPHV�GLIIpUHQWV��� 

· LQHUWHV� �WHUUHV��SLHUUHV�«���GpFKHWV�QH�

VXELVVDQW� DXFXQH� PRGLILFDWLRQ� SK\�
VLTXH� 

· 1RQ�GDQJHUHX[��ERLV��PpWDX[�«��� 

· 'DQJHUHX[��H[SORVLIV��WR[LTXHV��LQIODP�

PDEOHV�«��� 

 

/HV�FRPSpWHQFHV�GH�OD�0pWURSROH 

/D� 0pWURSROH� GH� /\RQ�� FROOHFWLYLWp� WHUULWR�
ULDOH�� HVW� FRPSpWHQWH� QRWDPPHQW� SRXU� OD�
FROOHFWH�HW�OH�WUDLWHPHQW�GHV�RUGXUHV�PpQD�
JqUHV��(OOH�JqUH�OHV�GpFKqWHULHV��GRQQHULHV�
HW� OHV� PDUFKpV� G¶H[SORLWDWLRQ� GHV� FHQWUHV�
GH�WUL�GX�WHUULWRLUH�PpWURSROLWDLQ� 

 

/HV� HQMHX[� WHUULWRULDX[� DVVRFLpV� j� OD�
JHVWLRQ�GHV�GpFKHWV 

/D� PpWURSROH� GH� /\RQ� V
HQJDJH� GDQV� OD�
UpGXFWLRQ� GHV� GpFKHWV� j� OD� VRXUFH� j� WUD�
YHUV� OHV�DFWLRQV�GH�SURPRWLRQ�GX�FRPSRV�
WDJH�� GH� OD� VHFRQGH� YLH� GHV� GpFKHWV� RX�
HQFRUH� GH� OD� OXWWH� FRQWUH� OH� JDVSLOODJH� DOL�
PHQWDLUH�� (OOH� D� DXVVL� PLV� HQ� SODFH� XQ�
V\VWqPH� SHUIRUPDQW� GH� YDORULVDWLRQ� GHV�
GpFKHWV� �F
HVW� j� GLUH� GH� OHXU� WUDQVIRUPD�
WLRQ��YLD� OH� UHF\FODJH�SRXU� OHV�GpFKHWV�TXL�
VH�UHF\FOHQW��QpFHVVLWDQW�XQ�GLVSRVLWLI�SHU�
PHWWDQW�OH�WUL�GHV�GpFKHWV�HQ�DPRQW�SDU�OHV�
DFWHXUV�GX�WHUULWRLUH��HW�OD�YDORULVDWLRQ�pQHU�
JpWLTXH�SRXU�OHV�DXWUHV�GpFKHWV�� 

 

· /HV�GRQQpHV�UHWHQXHV�VRQW�FHOOHV�GX�UDSSRUW�DQQXHO������HW�GHV�GRFXPHQWV�OHV�SOXV�
UpFHQWV�WUDQVPLV�GLUHFWHPHQW�SDU�OHV�VHUYLFHV�GH�OD�0pWURSROH� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

i��ϭ 

(Q�VDYRLU�SOXV 

7DEOHDX[�GH�V\QWKqVH�HW�LQGLFDWHXUV�GH�VXLYL��-�VRXUFH���UDSSRUW�DQQXHO�����—GLUHFWLRQ�GH�OD�

SURSUHWp�GH�OD�0pWURSROH�GH�/\RQ� 

'pFKHWV� 0pQDJHUV� HW� $VVLPLOpV� ��
GHV�pYROXWLRQV�j�OD�EDLVVH 

'¶DSUqV� OH� UDSSRUW� DQQXHO� ����� GH� OD�
GLUHFWLRQ� GH� OD� SURSUHWp� GH� OD�0pWURSROH�
GH� /\RQ�� OD� TXDQWLWp� JOREDOH� GH� Gp�
FKHWV�PpQDJHUV�HW�DVVLPLOpV�FROOHFWpH�
SDVVH�HQ�GHVVRXV�GHV�����NJ�SDU�KD�
ELWDQW������NJ�KRUV�GpFKqWHULH�� 

/H� WRQQDJH� GH� GpFKHWV� PpQDJHUV� HW�
DVVLPLOpV�FROOHFWpV�GLPLQXH�UpJXOLqUH�
PHQW���LO�D�EDLVVp�GH�������HQWUH������
HW� ����� SRXU� DWWHLQGUH� ���� ���� WRQQHV�
HQ�������,O�V¶DJLW�LFL�GH�UpGXLUH�OHV�TXDQWL�
WpV� DYHF� XQH� SRSXODWLRQ� TXL� FRQWLQXH�
G¶DXJPHQWHU� 

'H� ����� j� ������ RQ� QRWH� �� XQH�EDLVVH�
GH�OD�SURGXFWLRQ�G¶RUGXUHV�PpQDJqUHV�
UpVLGXHOOHV�SDU�KDELWDQW�GH� -�������HW�
GH� OD�FROOHFWH�VpOHFWLYH�GH�–��������XQH�
KDXVVH�GH�OD�TXDQWLWp�GH�YHUUH�WULp��������
����XQH�EDLVVH�GH�OD�TXDQWLWp�GH�GpFKHWV�
DSSRUWpV� HQ� GpFKqWHULHV� �-����� ����
/¶DXJPHQWDWLRQ� GH� OD� SRSXODWLRQ� FRQWL�
QXH��OH�UDWLR�SDU�KDELWDQW�V¶DPpOLRUH�� 

$LQVL��GDQV�OH�FDGUH�GX�VHUYLFH�SXEOLF��OD�
TXDQWLWp� FROOHFWpH� GH� 'pFKHWV� 0pQD�
JHUV� HW� $VVLPLOpV� HQ� ����� HVW� GH� ��
������NJ�KDE�DQ� 

 

$X�QLYHDX�QDWLRQDO��WRXW�W\SH�GH�WHUULWRLUH�
FRQIRQGX�� HQ� ������ OHV� '0$� UHSUpVHQ�
WHQW� ���� NJ� SDU� KDELWDQW�� FRQWUH� ���� NJ�
HQ� ������ 6RLW� XQH� EDLVVH� GH� �� �� GHV�
'0$�SDU�KDELWDQW�HQ�GHX[�DQQpHV�VHXOH�
PHQW�� 5DSSHORQV� TXH� O¶REMHFWLI� GH� OD� ORL�
VXU� OD� WUDQVLWLRQ� pQHUJpWLTXH� SRXU� XQH�
FURLVVDQFH�YHUWH�HVW�XQH�EDLVVH�GH������
GH� OD� SURGXFWLRQ� GH� '0$� SDU� KDELWDQW�
HQWUH� ����� HW� ������ VRLW� �� �� SDU� DQ��
�VRXUFH�$'(0(������� 



 

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

/H� WUDLWHPHQW� GHV� GpFKHWV�GH� GpFKq�
WHULHV� �� XQH� PDMRULWp� HVW� WUDLWpH� HQ�
YDORULVDWLRQ�PDWLqUH� 

/HV�GpFKHWV�GH�GpFKqWHULHV�RQW�PDMRUL�
WDLUHPHQW� pWp� RULHQWpV� YHUV� OD�YDORULVD�
WLRQ�PDWLqUH�������� 

3UpDODEOH�VXU� OHV�GLIIpUHQWV�PRGHV�GH�
WUDLWHPHQW 

/H� WUDLWHPHQW� FRPSUHQG� WRXWHV� OHV�
RSpUDWLRQV�GH � 

· YDORULVDWLRQ� PDWLqUH� �� UHF\FODJH�

�FRPSRVWDJH�� UpXWLOLVDWLRQ
� RX�
UpJpQpUDWLRQ
��� UHPEODLHPHQW� HW�
SURGXFWLRQ�GH�FRPEXVWLEOH�GH�VROLGHV�
GH�UpFXSpUDWLRQV� 

· YDORULVDWLRQ�pQHUJpWLTXH� 

· YDORULVDWLRQ�RUJDQLTXH� 

· pOLPLQDWLRQ� HQ� LQVWDOODWLRQ� GH�
VWRFNDJH�GHV�GpFKHWV� 

/HV�GpFKHWV�FROOHFWpV�VRQW�RULHQWpV�YHUV�
O¶XQ� GH� FHV� PRGHV� GH� WUDLWHPHQW�� DX�
UHJDUG�GH�OHXU�QDWXUH� 

 

/D�YDORULVDWLRQ�GHV�'pFKHWV�0pQDJHUV�
HW�$VVLPLOpV���XQH�SUpGRPLQDQFH�GH�OD�
YDORULVDWLRQ�pQHUJpWLTXH� 

$SUqV� OHXU� FROOHFWH�� OHV� 'pFKHWV�
0pQDJHUV�HW�$VVLPLOpV�RQW�pWp�RULHQWpV�
PDMRULWDLUHPHQW� YHUV� OD� YDORULVDWLRQ�
DYHF�� 

· ���� SRXU� O¶LQFLQpUDWLRQ� DYHF�

SURGXFWLRQ�G¶pQHUJLH� 

· ���� SRXU� OD� YDORULVDWLRQ� PDWLqUH� GH�

W\SH�UHF\FODJH���VRLW�XQH�EDLVVH�GH�-
������ �� XQ� UpVXOWDW� ELHQ� LQIpULHXU�
DX[� REMHFWLIV� IL[pV� j� ����HQ� �����
HW�����HQ������ 

· ����SRXU�OD�YDORULVDWLRQ�PDWLqUH�KRUV�

UHF\FODJH� �UHPEODLHPHQW� GH�
FDUULqUH���� 

· OH� UHVWH� HVW� GHVWLQp� DX� VWRFNDJH� j�

KDXWHXU�GH�����/¶LQGLFH�GH�UpGXFWLRQ�
GHV� TXDQWLWpV� GH� GpFKHWV� QRQ�
GDQJHUHX[� QRQ� LQHUWHV� DGPLV� HQ�
LQVWDOODWLRQV� GH� VWRFNDJH� DYHF� XQH�
EDVH� ���� HQ� ����� LQGLTXH� TX¶HQ�
������ FH� WDX[� HVW� GH�–���� SRXU� XQ�
REMHFWLI�GH�–����j�KRUL]RQ������ 

 

9DORULVDWLRQ�GHV�GpFKHWV�PpQDJHUV�HW�DVVLPLOpV��VXU�OD�0pWURSROH�-�VRXUFH���UDSSRUW�DQQXHO�

����—GLUHFWLRQ�GH�OD�SURSUHWp�GH�OD�0pWURSROH�GH�/\RQ� 

9DORULVDWLRQ�GHV�GpFKHWV�PpQDJHUV�HW�DVVLPLOpV��VXU�OD�0pWURSROH�-�VRXUFH���UDSSRUW�DQQXHO�

����—GLUHFWLRQ�GH�OD�SURSUHWp�GH�OD�0pWURSROH�GH�/\RQ� 



 

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

· 8Q� VHFWHXU� LQGXVWULHO� SUpVHQWDQW� GHV� SRWHQWLHOV�
FRQVLGpUDEOHV�GH�UpFXSpUDWLRQ��G¶pQHUJLHV� 

· 'HV� SRWHQWLDOLWpV� GH� GpYHORSSHPHQW� GHV� UpVHDX[�
GH� FKDOHXU� XUEDLQ�� QRWDPPHQW� SRXU� OD� YDORULVDWLRQ�
pQHUJpWLTXH�GHV�GpFKHWV�HW�GX�ERLV-pQHUJLH� 

· 8Q�IRUW�SRWHQWLHO�VRODLUH�H[SORLWDEOH�UDSLGHPHQW� 

· (QFRUH� XQH� IDLEOH� SDUW� GH� FRQVRPPDWLRQV� FRXYHUWH�

SDU� OHV� pQHUJLHV� UHQRXYHODEOHV� �� j� DPpOLRUHU� SDU� OD�
EDLVVH�GHV�FRQVRPPDWLRQV�FRQMRLQWH�j�O
DXJPHQWDWLRQ�
GH�OD�SURGXFWLRQ�HW�GH�OD�UpFXSpUDWLRQ� 

· 8Q�VHFWHXU�UpVLGHQWLHO�UHSUpVHQWDQW�XQ�JLVHPHQW�G¶DF�

WLRQ� PDMHXU� HQ� YXH� G¶XQH� WUDQVLWLRQ� pQHUJpWLTXH� GX�
WHUULWRLUH�� 

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

,QGLFDWHXU�� 
® 3DUW�G¶pQHUJLHV�UHQRXYHODEOHV�HW�GH�UpFXSpUDWLRQ�SUR�

GXLWH� ORFDOHPHQW� SDU� UDSSRUW� � j� OD� FRQVRPPDWLRQ� IL�
QDOH�G¶pQHUJLH�GX�WHUULWRLUH 

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

 

/D�PDvWULVH� GH� OD� GHPDQGH� HQ� pQHUJLH� HW� OD�PRELOLVDWLRQ� GHV�
pQHUJLHV� UHQRXYHODEOHV� HW� GH� UpFXSpUDWLRQ� VRQW� OHV� GHX[� OHYLHUV�
SHUPHWWDQW� GH� UpGXLUH� OD� GpSHQGDQFH� GX� WHUULWRLUH� PpWURSROLWDLQ�
DX[� pQHUJLHV� IRVVLOHV� HW� ILVVLOHV� DLQVL� TXH� O
HPSUHLQWH�
HQYLURQQHPHQWDOH�GX�WHUULWRLUH� 

 

® 3DUW� GHV� pQHUJLHV� UHQRXYHODEOHV� HW� GH� UpFXSpUDWLRQ� SDU�
UDSSRUW� j� OD� FRQVRPPDWLRQ� ILQDOH� G¶pQHUJLH� GX� WHUULWRLUH� �� 
��� HQ� ������ VRLW�XQ�YROXPH�GH������7:K�DQ�GH�FRQVRPPDWLRQ�
�UDSSRUWp� j� XQ� WRWDO� GH� ��� 7:K� GH� FRQVRPPDWLRQ� G¶pQHUJLH�
ILQDOH��KRUV�EUDQFKH�pQHUJLH�� 

'DQV�OD�0pWURSROH�GH�/\RQ��OH�WDX[�GH�GpSHQGDQFH�pQHUJpWLTXH�DX[�pQHUJLHV�
QRQ� UHQRXYHODEOHV� V¶pOqYH� HQFRUH� j� ����� /H� GpYHORSSHPHQW� GHV� pQHUJLHV�
UHQRXYHODEOHV� HW� GH� UpFXSpUDWLRQ� RXYUH� GHV� SHUVSHFWLYHV� WUqV� LPSRUWDQWHV�
G¶LQQRYDWLRQ� HW� G¶RSWLPLVDWLRQ� GX� PL[� pQHUJpWLTXH� WHUULWRULDO� LPSOLTXDQW� O¶HQ�
VHPEOH�GHV�DFWHXUV�ORFDX[�� 

4XHOOH� SDUW� GHV� FRQVRPPDWLRQV� FHV� pQHUJLHV� UHQRXYH�
ODEOHV�HW�GH�UpFXSpUDWLRQ�UHSUpVHQWHQW-HOOHV�SRXU�OD�0pWUR�
SROH�" 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

&HW� LQGLFDWHXU�SHUPHW�GH�VXLYUH� OD�SURGXFWLRQ�

ORFDOH�G
(Q5	5�HW�OD�PDQLqUH�GRQW�HOOH�FRXYUH�

OHV� EHVRLQV� G
pQHUJLH� GH� OD� 0pWURSROH�� &
HVW�

O
LQGLFDWHXU�XWLOLVp�GDQV�OH�FDGUH�GX�3&$(7��,O�

QH� SUHQG� SDV� HQ� FRPSWH� O
pQHUJLH� UHQRXYH�

ODEOH� © LPSRUWpH ª� HW� SURGXLWH� VXU� G
DXWUHV�

WHUULWRLUHV� 

$LQVL��FHW�LQGLFDWHXU�V¶HVW�DSSX\p�VXU�� 

· /H� 3ODQ� &OLPDW� (QHUJLH� 7HUULWRULDO� GH� OD�

0pWURSROH�GH�/\RQ� 

· /HV�GRQQpHV�25(*(6������ 

· /H� GRFXPHQW� �HW� ILFKLHUV� DVVRFLpV��

© (YROXWLRQ�pQHUJLH-FOLPDW�GX�WHUULWRLUH�GX�

*UDQG� /\RQ�� &KLIIUHV� ����-������ VRXUFH�

25(*(6� MDQYLHU� ����� �� GRQQpHV� 72�

7$/ ª�WUDQVPLV�SDU�OH�6HUYLFH�(FRORJLH�HW�

'pYHORSSHPHQW� 'XUDEOH� GH� OD� 0pWURSROH�

GH� /\RQ� �GRQQpHV� FKLIIUpHV� OHV� SOXV� Up�

FHQWHV�� 

(Q�PDWLqUH� GH�PpWKRGRORJLH�� QRWRQV� TXH� OHV�

GRQQpHV� 25(*(6� QH� SUHQQHQW� SDV� HQ�

FRPSWH�OHV�pPLVVLRQV�GH�O¶LQGXVWULH�SpWUROLqUH�

UDIILQHULH��/H�VHUYLFH�pFRORJLH�DMRXWH�GRQF�FHV�

GRQQpHV� VXU� OD� EDVH� GHV� LQIRUPDWLRQV� WUDQV�

PLVHV�SDU� O¶LQGXVWULHO�727$/��GRQQpHV�GpFOD�

UpHV� SDU� DLOOHXUV� j� OD� '5($/��� 'H� SOXV�� ORUV�

GHV�PLVHV� j� MRXU� IXWXUHV� GH� FHW� LQGLFDWHXU�� LO�

IDXGUD� SUHQGUH� HQ� FRQVLGpUDWLRQ� TXH�

O¶25(*(6�� ORUV� GH� OD� SXEOLFDWLRQ� GH� QRX�

YHOOHV�GRQQpHV��DFWXDOLVH�UpJXOLqUHPHQW�FHV�

PRGHV� GH� FDOFXO�� /HV� GRQQpHV� FRQFHUQDQW�

OHV� GDWHV� DQWpULHXUHV� VRQW� UHPLVHV� j� MRXU� HQ�

IRQFWLRQ� GH� FHV� PRGHV� GH� FDOFXO� DFWXDOLVpV��

$LQVL�� OD� PLVH� j� MRXU� GH� O¶LQGLFDWHXU� GHYUD�

pJDOHPHQW� SRUWHU� VXU� OHV� GDWHV� DQWp�

ULHXUHV� 

· /H�6FKpPD�GLUHFWHXU�GHV�pQHUJLHV�SHUPHW�

GH� GLVSRVHU� G¶XQ� GLDJQRVWLF� SRXU� FRP�

SUHQGUH� ILQHPHQW� OHV� FRQVRPPDWLRQV� HW�

OHV�SURGXFWLRQV�GDQV�OH�WHUULWRLUH�PDLV� 

-� LO�HVW�GDWp�GH�������GDWH�GX�GHUQLHU�UHFHQ�

VHPHQW�,16((� 

-� LO�Q
D�SDV�YRFDWLRQ�D�rWUH�PLV�j�MRXU� HW� QH�

SRXUUD�GRQF�SDV�rWUH�XWLOLVp� SRXU� O
2EVHU�

YDWRLUH� 

&
HVW�SRXU�FHOD�TXH�QRXV�QRXV�DSSX\RQV�VXU�

OHV�GRQQpHV�GH�O
25(*(6��TXL�SHUPHWWURQW�XQ�

VXLYL��/HV�SDJHV�VXLYDQWHV�V
DSSXLHQW�HQ�FRP�

SOpPHQW� VXU� OH� GLDJQRVWLF� GX� 6FKpPD� GLUHF�

WHXU�GHV�pQHUJLHV� 

0pWKRGRORJLH 

6RUWLU� SURJUHVVLYHPHQW� GHV� pQHUJLHV� 

IRVVLOHV� HQ� GpYHORSSDQW� GHV� pQHUJLHV� 

ORFDOHV� HW� UHQRXYHODEOHV� HW� HQ� PRELOLVDQW�

OHV�pQHUJLHV�GH�UpFXSpUDWLRQ 

/D� FRQVRPPDWLRQ� G¶pQHUJLH� GX� WHUULWRLUH� UH�

SRVH� SUHVTXH� XQLTXHPHQW� VXU� OHV� pQHUJLHV�

IRVVLOHV�� FH� TXL� UHSUpVHQWH� XQH� IUDJLOLWp� SRXU�

OHV�KDELWDQWV�HW�O¶pFRQRPLH� 

/¶DGRSWLRQ�GHV�VROXWLRQV�SRVW-FDUERQHV�PRGL�

ILH� SURIRQGpPHQW� GH� QRPEUHXVHV� IRQFWLRQV�

WHUULWRULDOHV� �� OD�PRELOLWp�� O¶DJULFXOWXUH� �HQFRUH�

WUqV�PDUTXpHV�SDU�OHV�LQWUDQWV�G¶RULJLQH�SpWUR�

OLqUH���O¶KDELWDW��HWF�� 

/D�0pWURSROH�SRVVqGH�GHV� UHVVRXUFHV�VSpFL�

ILTXHV� �PpWKDQLVDWLRQ�� FKDOHXU� LQGXVWULHOOH� GH�

UpFXSpUDWLRQ��SRWHQWLHO�VRODLUH��PDLV�DXVVL�GHV�

IDLEOHVVHV� �FRQWUDLQWHV� GX� WHUULWRLUH� XUEDQLVp��

IRQFLHU«��TXDQW�DX�GpYHORSSHPHQW�GHV�pQHU�

JLHV� UHQRXYHODEOHV� HW� GH� UpFXSpUDWLRQ�

�(Q5	5��TXL�GRLW�O¶LQFLWHU�j�O¶H[HPSODULWp�GDQV�

OD�UHFKHUFKH�GH�JDLQV�pQHUJpWLTXHV�j�WRXV�OHV�

QLYHDX[�� DLQVL� TX¶j� OD� UHFKHUFKH� GH� O¶LQQRYD�

WLRQ�HW�G¶XQH�JRXYHUQDQFH�RXYHUWH�HW�DGDSWpH�

DYHF� OHV� DFWHXUV� ORFDX[� HW� OHV� WHUULWRLUHV� YRL�

VLQV�� 

 

'HV� HIIRUWV� j� SRXUVXLYUH� SRXU� 

VH� UDSSURFKHU� GHV� REMHFWLIV� HXURSpHQV� 

HW�QDWLRQDX[�IL[pV 

,O� DSSDUDLW� WUqV� GLIILFLOH� G¶DWWHLQGUH� O¶REMHFWLI�

QDWLRQDO�GH�����G
(Q5	5�HQ������HW�GH�����

HQ�������ORL�GH�WUDQVLWLRQ�pQHUJpWLTXH�SRXU� OD�

FURLVVDQFH� YHUWH��� /H� PD[LPXP� DWWHLJQDEOH�

HVW�pYDOXp�j���-����j�O¶KRUL]RQ������ 

&HW�REMHFWLI�QH�SHXW�rWUH�DFFHVVLEOH�TXH�FRUUp�

Op� j� XQH� UpGXFWLRQ� GHV� FRQVRPPDWLRQV�

G¶pQHUJLH� GH� O¶RUGUH� GH� -���� �� DPELWLRQV� HQ�

PDWLqUH�GH�VREULpWp�pQHUJpWLTXH�HW�G¶XWLOLVDWLRQ�

G¶pQHUJLHV� UHQRXYHODEOHV� HW� GH� UpFXSpUDWLRQ�

VRQW�GRQF�LQWULQVqTXHPHQW�OLpV�VXU�OH�WHUULWRLUH�

GX� *UDQG� /\RQ� SRXU� DWWHLQGUH� OHV� REMHFWLIV�

QDWLRQDX[�HW�HXURSpHQV� 

/H�6FKpPD�GLUHFWHXU�GHV�pQHUJLHV��pODERUp�

GH�PDQLqUH� SDUWHQDULDOH� SDU� OD�0pWURSROH� GH�

/\RQ�GpILQLW�FHWWH�VWUDWpJLH�pQHUJpWLTXH�PpWUR�

SROLWDLQH�j� O
KRUL]RQ������SRXU� OD�UHQGUH�RSp�

UDWLRQQHOOH� 

· /D�PpWKRGH�GH�FDOFXO�GHV�pQHUJLHV�UHQRXYHODEOHV�SURGXLWHV�ORFDOHPHQW��SRXYDQW�HQWUHU�

GDQV�OH�FDOFXO�GHV�REMHFWLIV�GX�3&(7�HW�GX�6'(��GRLYHQW�rWUH�VWUDWpJLTXHPHQW�DOLJQpHV�� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

i��ϭ 

6RXUFH���5pVXOWDWV�GH�PRGpOLVDWLRQ�FRQVWUXLWV�j�SDUWLU�GX�FURLVHPHQW�GH�GRQQpHV�QDWLRQDOHV�
�,16((��&(5(1��$'(0(��«��HW�ORFDOHV��(QHGLV��*5')��H[SORLWDQWV�5&8��57(��25(*(6��
VHUYLFHV�GH�OD�0pWURSROH��«�� 
'LDJQRVWLF�GX�6FKpPD�GLUHFWHXU�GHV�pQHUJLHV�GH�OD�0pWURSROH�GH�/\RQ� 

8Q�SURILO�GH�WHUULWRLUH�XUEDLQ�HW� LQGXV�
WULDOLVp� 

$YDQW�GH�GpYHORSSHU�OD�SDUW�GHV�pQHUJLHV�
UHQRXYHODEOHV� GDQV� OHV� FRQVRPPDWLRQV�
GX� WHUULWRLUH�� LO� DSSDUDLW� LQWpUHVVDQW� GH�
GUHVVHU� XQ� UDSLGH� SURILO� GHV� FDUDFWpULV�
WLTXHV� GX� WHUULWRLUH� O\RQQDLV� j� SDUWLU� GX�
GLDJQRVWLF�GX�6'(� 

/H� VHFWHXU�UpVLGHQWLHO�HVW� OH� SULQFLSDO�
FRQVRPPDWHXU� pQHUJpWLTXH� GX� WHUULWRLUH�
�����GHV�FRQVRPPDWLRQV�� 

���� GHV� ORJHPHQWV� GH� OD� 0pWURSROH�
GH�/\RQ�VRQW�FKDXIIpV�DX�JD]�QDWXUHO�
RX�j�O¶pOHFWULFLWp��FH� TXL� LOOXVWUH� OD� Qp�
FHVVLWp� GH� GpYHORSSHPHQW� GX� ELRJD]� HW�
G
(Q5� pOHFWULTXHV�� ��� GHV� ORJHPHQWV�
VRQW�TXDQW�j�HX[�FKDXIIpV�DX�ILRXO�� 

/H� VHFWHXU� LQGXVWULHO�� ����� GHV� FRQ�
VRPPDWLRQV�� HVW� XQ� VHFWHXU� IRUWHPHQW�
FRQFHQWUp� HQ�PDWLqUH� GH� FRQVRPPDWLRQ�
pQHUJpWLTXH� �� FRQFHQWUHQW�SOXV�GH�����
GHV�FRQVRPPDWLRQV�HQ�pQHUJLH� ILQDOH�
GX�VHFWHXU� 

&H� VHFWHXU� SUpVHQWH� GHV� SRWHQWLHOV�
FRQVLGpUDEOHV� GH� UpFXSpUDWLRQ��
G¶pQHUJLH�SRXU�O¶HQVHPEOH�GX�WHUULWRLUH� 

/H�VHFWHXU�WHUWLDLUH�� UHSUpVHQWH�TXDQW�j�
OXL�����GHV�FRQVRPPDWLRQV��/
DFFRPSD�
JQHU� GDQV� OD� UpGXFWLRQ� GHV� FRQVRPPD�
WLRQV� HW� O
DXJPHQWDWLRQ� GH� OD� SDUW�
G
(Q5	5�QpFHVVLWH�G¶LGHQWLILHU�OHV�OHYLHUV�
G¶DFWLRQ� HW� PDUJHV� GH� PDQ°XYUH� SRXU�
DJLU�� HQ� SDUWLFXOLHU� GDQV� OH� VHFWHXU�
SULYp��TXL� UHSUpVHQWH� ���� GHV� FRQVRP�
PDWLRQV�GX�VHFWHXU�� 

(QILQ�� OH� VHFWHXU� GHV� WUDQVSRUWV� UHSUp�
VHQWH� ����GHV� FRQVRPPDWLRQV� pQHUJp�
WLTXHV��&HV�GHUQLqUHV�DSSDUDLVVHQW�IRUWH�
PHQW� FDUERQpHV�� SUpVHQWDQW� GHV� HQMHX[�
GH� GpYHORSSHPHQW� WHFKQRORJLTXH� HW� RU�
JDQLVDWLRQQHO�IRUWV� 

9HFWHXUV�GH�FKDXIIDJH�GRPLQDQWV 
�HQ�FRQVRPPDWLRQ�G¶pQHUJLH�ILQDOH�GH�FKDXIIDJH�-������ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(Q�VDYRLU�SOXV 

6RXUFH� �� 5pVXOWDWV� GH� PRGpOLVDWLRQ� FRQVWUXLWV� j�
SDUWLU� GX� FURLVHPHQW� GH� GRQQpHV� QDWLRQDOHV�
�,16((��&(5(1��$'(0(��«��HW� ORFDOHV� �(QHGLV��
*5')��H[SORLWDQWV�5&8��57(��25(*(6��VHUYLFHV�
GH�OD�0pWURSROH��«�� 
'LDJQRVWLF�GX�6FKpPD�GLUHFWHXU�GHV�pQHUJLHV�GH�OD�
0pWURSROH�GH�/\RQ� 

/HV�FRQVRPPDWLRQV�pQHUJpWLTXHV�GH�OD�0pWURSROH�GH�/\RQ�HQ������ 
SDU�PDFUR-VHFWHXUV 



 

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

8QH� SDUW� G¶pQHUJLHV� UHQRXYHODEOHV�
TXL� SURJUHVVH� PDLV� UHSUpVHQWDQW� HQ�
FRUH� XQH� SDUW�PLQLPH�GH� OD� FRQVRP�
PDWLRQ� WRWDOH� HQ� pQHUJLH� ILQDOH� GX�
WHUULWRLUH� 

 

6XU� OD� EDVH� GHV� GRQQpHV�25(*(6� GH�
������ OD� SDUW� FRXYHUWH� SDU� OHV� pQHU�
JLHV�UHQRXYHODEOHV�HW�GH�UpFXSpUDWLRQ�
SURGXLWHV� ORFDOHPHQW� SDU� UDSSRUW� j� OD�
FRQVRPPDWLRQ� ILQDOH� G¶pQHUJLH� GX� WHUUL�
WRLUH� HVW� GH����� HQ� ������ VRLW� XQ� YR�
OXPH� GH� ����� 7:K�DQ� �UDSSRUWp� j� XQ�
WRWDO� GH� ��� 7:K� G¶pQHUJLH� ILQDOH�� KRUV�
EUDQFKH�pQHUJLH�� 

6RXUFH���25(*(6�GRQQpHV�������SXEOLpH�HQ�VHSWHPEUH������ 

3URGXFWLRQ�G¶pQHUJLH�UHQRXYHODEOH��GX�WHUULWRLUH�GX�*UDQG�/\RQ��*:K�DQ� 



 

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

/H� JLVHPHQW� SRWHQWLHO� G¶pQHUJLHV�
UHQRXYHODEOHV� GH� OD� 0pWURSROH� 
GH�/\RQ 

/H� ERLV� pQHUJLH� UHSUpVHQWH� ��� GH� OD�
FRQVRPPDWLRQ��&RQFHUQDQW�OH�SRWHQWLHO�
GH� GpYHORSSHPHQW� GX� ERLV-pQHUJLH��
O¶DSSURFKH�VH�IDLW�SDU�O¶HVWLPDWLRQ�GH� OD�
UHVVRXUFH� HQ� ERLV� GLVSRQLEOH� VXU� XQ�
SpULPqWUH� GH� ���� NP� DXWRXU� GH� OD�
0pWURSROH�� SUHQDQW� HQ� FRPSWH� OHV�
W\SRORJLHV�GH�ERLV�HW�OHXUV�XVDJHV�� 

/H� JLVHPHQW� QHW� LGHQWLILp� DFWXHOOHPHQW�
HVW�GH�������*:K�DQ�� 

&RQFHUQDQW� OH� SRWHQWLHO� SKRWRYROWDwTXH��
OH� SRWHQWLHO� WKpRULTXH� JOREDO� HVW� GH� ����
7:K�DQ�� 8Q� FDGDVWUH� VRODLUH� HVW� HQ�
FRXUV� GH� UpDOLVDWLRQ� SRXU� SUpFLVHU� FH�
JLVHPHQW� 

/D�PpWKDQLVDWLRQ� UHSUpVHQWH�����*:K�
DQ�GH�SRWHQWLHO�WKpRULTXH�QHW�JOREDO� 

(QILQ�� OD� FKDOHXU� GH� UpFXSpUDWLRQ�
SUpVHQWH� GH� ERQQHV� RSSRUWXQLWpV� GH�
GpYHORSSHPHQW� j� O¶DYHQLU� �LGHQWLILFDWLRQ�
GHV� VLWHV� SUpVHQWDQW� XQ� SRWHQWLHO� GH�
UpFXSpUDWLRQ�VXU�OH�WHUULWRLUH�� 

,GHQWLILFDWLRQ�GHV�VLWHV�LQGXVWULHOV�SUpVHQWDQW�XQ�
SRWHQWLHO�GH�UpFXSpUDWLRQ�GH�FKDOHXU�VXU�OH�WHUULWRLUH 
 
6RXUFH���pOpPHQWV�GX�GLDJQRVWLF�GX�6FKpPD�GLUHFWHXU�GHV�pQHUJLHV 



 

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

,QWHUSUpWDWLRQ�GHV�UpVXOWDWV 



 

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

i��ϭ 

· 'HV�DFWLRQV�GH�WUDQVLWLRQ�pQHUJpWLTXH�j�FLEOHU�VXU�
OH�UpVLGHQWLHO�HW�OD�UpGXFWLRQ�GHV�EHVRLQV�HQ�FKD�
OHXU� 

· (QFRUH��XQH�IDLEOH�SDUW�GHV�pQHUJLHV�UHQRXYHODEOHV�DX�

VHLQ�GH�OD�FKDLQH�pQHUJpWLTXH�PpWURSROLWDLQH� 

· &RQFHUQDQW�OHV�pQHUJLHV�IRVVLOHV��� OD�QHWWH�GRPLQDWLRQ�

GHV�SURGXLWV�SpWUROLHUV�GHPHXUH�DX�VHLQ�GH�O¶HPSUHLQWH�

PDWpULHOOH�GX�WHUULWRLUH��TXL�UHSUpVHQWHQW�����GH� O¶HP�

SUHLQWH�©�pQHUJLHV�IRVVLOHV�ª�� 

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

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

 

/H� SURILO� pQHUJpWLTXH�PpWURSROLWDLQ� SUpVHQWH�XQ� WDX[� VLJQLILFDWLI� GH�
GpSHQGDQFH� YLV-j-YLV� GHV� pQHUJLHV� IRVVLOHV��&HOD�PHW�HQ�DYDQW�OD�
QpFHVVDLUH�FRRSpUDWLRQ�DYHF�OHV�WHUULWRLUHV�SOXV�UXUDX[�� 

® 3DUW� GHV� pQHUJLHV� UHQRXYHODEOHV� 
GDQV�OD�FRQVRPPDWLRQ�ILQDOH�G¶pQHUJLH�GX�WHUULWRLUH��SUHQDQW�
HQ�FRPSWH�OHV�(Q5	5�LPSRUWpHV�������HQ������ 

 

&RQFHUQDQW� OH� GpWDLO� GX� FDOFXO�� � OH� FRQWHQX� �UHQRXYHODEOH��PR\HQ� GH�
FKDFXQH� GHV� pQHUJLHV� FRQVRPPpHV� �pOHFWULFLWp�� JD]�� SURGXLWV�
SpWUROLHUV�� HVW� DSSOLTXpH� DX[� FRQVRPPDWLRQV� G
pQHUJLH� GX� WHUULWRLUH�
PpWURSROLWDLQ�LVVXHV�GHV�GRQQpHV�GH�O
2UHJHV�� 

® &RQVRPPDWLRQ�G
pOHFWULFLWp�GX�WHUULWRLUH�HQ��������������*:K� 

 �(Q5�������VRXUFH���57(��������� 

® &RQVRPPDWLRQ�GH�JD]���������*:K 

 �(Q5�������VRXUFH���*57�JD]��������� 

® &RQVRPPDWLRQ�G
RUJDQR-FDUEXUDQWV�������*:K 

® &RQVRPPDWLRQ�G
(Q5�WKHUPLTXHV��ELRPDVVH���VRODLUH�39���SDUW�
WKHUPLTXH�GH�OD�SURGXFWLRQ�GH�O¶879(WK���������*:K 

4XHO� HVW� OH� QLYHDX� G¶LQWHU-GpSHQGDQFH� pQHUJpWLTXH� GX� WHUULWRLUH�
SDU�UDSSRUW�DX[�pQHUJLHV�IRVVLOHV�QRQ�UHQRXYHODEOHV�"� 

,QGLFDWHXU�� 
® 3DUW�G¶pQHUJLHV� UHQRXYHODEOHV�GDQV� OD�FRQVRPPDWLRQ�

ILQDOH� G¶pQHUJLH� GX� WHUULWRLUH�� SUHQDQW� HQ� FRPSWH� OHV�
(Q5	5�LPSRUWpHV 

&HW� LQGLFDWHXU� FRPSOqWH� OH� SUpFpGHQW�� /D� GLPHQVLRQ� ORFDOH� HVW� PRLQV� IRUWH�
SXLVTX
RQ�XWLOLVH�OHV�PR\HQQHV�QDWLRQDOHV� � 
$�O
LQYHUVH��LO�HVW�UHSUpVHQWDWLI�G
XQ�© WDX[�G
LQGpSHQGDQFH�YLV-j-YLV�GHV�pQHU�
JLHV�IRVVLOHV ª�HW�PHW�HQ�DYDQW� OD�QpFHVVDLUH�FRRSpUDWLRQ�DYHF�OHV�WHUULWRLUHV�
SOXV�UXUDX[� 

i��ϭ i��� i��ϭ i��� i��� 

48(//(6� 6217� 126� &$3$&,7e6� '(� 5(�
&<&/$*(�(7�'(�352'8&7,21�/2&$/(�'(�
5(66285&(6�5(1289(/$%/(6�" 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/HV� GRQQpHV� FRQFHUQDQW� FHW� LQGLFDWHXU�
V¶DSSXLHQW� VXU� OHV� GRQQpHV� VRXUFHV�
VXLYDQWHV�� 

· 25(*(6� ����� �SXEOLpHV� HQ�

VHSWHPEUH������ 

· 57(��������3DQRUDPD�GH�O
pOHFWULFLWp�

UHQRXYHODEOH�� KWWS���ZZZ�UWH-
IUDQFH�FRP�VLWHV�GHIDXOW�ILOHV�
SDQRUDPDBGHVBHQHUJLHVBUHQRXYHODE
OHVB�����SGI 

· *5')� ����� ��3DQRUDPD� GX� JD]�

UHQRXYHODEOH� HQ� )UDQFH��� KWWSV���
ZZZ�JUWJD]�FRP�ILOHDGPLQ�
WUDQVLWLRQBHQHUJHWLTXH�GRFXPHQWV�
3DQRUDPD-GX-JD]-UHQRXYHODEOH-HQ-
�����SGI 

/H�FDOFXO�GHV�GRQQpHV�HVW�HQ�SDUWLH�EDVp�
VXU�OHV�PR\HQQHV�QDWLRQDOHV�� 


� 3RXU� OHV� pQHUJLHV� LPSRUWpHV�
�pOHFWULFLWp�� JD]� HW� SURGXLWV�
SpWUROLHUV��� RQ� SUHQG� OHV� PR\HQQHV�
QDWLRQDOHV�� 


� 3RXU� OD� FKDOHXU� �IRUFpPHQW� ORFDOH���
RQ� FRQVLGqUH� OD� TXDQWLWp� GH� FKDOHXU�
G
RULJLQH� UHQRXYHODEOH� FRQVRPPpH�
�HW�DXVVL�SURGXLWH��VXU�OD�0pWURSROH� 

3RXU� O¶LQGLFDWHXU� ,�¶�� OHV� GRQQpHV�
SURYLHQQHQW� GH� O¶pWXGH� © /¶HPSUHLQWH�
PDWpULHOOH� GHV� LPSRUWDWLRQV� O\RQQDLVHV��
4XHOOHV� GpSHQGDQFHV�� YXOQpUDELOLWpV��
RSSRUWXQLWpV� " ª� � GX� EXUHDX� G¶pWXGHV�
8WRSLHV�� GH� %RULV� &KDEDQHO� HW� $UQDXG�
)ORUHQWLQ�G¶DYULO������ 

0pWKRGRORJLH 

8Q� FRQWH[WH� ORFDO� IRUWHPHQW� 
GpSHQGDQW�GHV�pQHUJLHV�IRVVLOHV 

/H�WHUULWRLUH�PpWURSROLWDLQ�FRQVRPPH�EHDX�

FRXS� SOXV� G
pQHUJLH� TX
LO� Q
HQ� SURGXLW� HW�

UHVWH� IRUWHPHQW� GpSHQGDQW� DX[� pQHUJLHV�

G¶RULJLQH� IRVVLOHV� HW� ILVVLOHV�� OH� JD]�� OH� Sp�

WUROH� �HW� PrPH� XQ� SHX� GH� FKDUERQ�� HW�

O¶pOHFWULFLWp�� SULQFLSDOHPHQW� G¶RULJLQH� QX�

FOpDLUH�HQ�)UDQFH�� 

 

'pSHQGDQFH� RX� DXWRQRPLH� 
pQHUJpWLTXH�GX�WHUULWRLUH�" 

&HW� LQGLFDWHXU�SHUPHW�G
HVWLPHU� OD�SDUW�GHV�

FRQVRPPDWLRQV� GH� OD�0pWURSROH� FRXYHUWHV�

SDU� GHV� (Q5	5� HQ� SUHQDQW� HQ� FRPSWH� OH�

FRQWHQX��UHQRXYHODEOH��PR\HQ�GH�FKDFXQH�

GHV�pQHUJLHV�FRQVRPPpHV��pOHFWULFLWp��JD]��

SURGXLWV�SpWUROLHUV���/D�GLPHQVLRQ�ORFDOH�HVW�

PRLQV� IRUWH�SXLVTX
RQ�XWLOLVH� OHV�PR\HQQHV�

QDWLRQDOHV�� 

 

· 8Q�6FKpPD�GLUHFWHXU�GHV�pQHUJLHV�HVW�HQ�FRXUV�G¶pODERUDWLRQ� 

�GLDJQRVWLF�HW�VFpQDULRV���&RPPH�LO�Q¶HVW�SDV�SUpYX�GH�O¶DFWXDOLVHU��OH�FKRL[�V¶HVW�SRUWp�
VXU�OD�SULVH�HQ�FRPSWH�GHV�GRQQpHV�25(*(6������ 

 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

(QYLURQ� ���� GHV� pQHUJLHV� ILQDOHV� FRQ�
VRPPpHV� VRQW� G¶RULJLQH� IRVVLOH�� FRQILU�
PDQW� OD� IDLEOH� SDUW� UHSUpVHQWpH� SDU� OHV�
pQHUJLHV� UHQRXYHODEOHV� DX� VHLQ� GH� OD�
FKDLQH� pQHUJpWLTXH� ORFDOH�� /D� � IDFWXUH�
pQHUJpWLTXH� GH� O¶DJJORPpUDWLRQ� UHSUp�
VHQWH� �� PLOOLDUGV� G¶HXURV� DQQXHOV��
/¶LQYHVWLVVHPHQW�GDQV� OHV� UHQRXYHODEOHV�
IHUDLW� EDLVVHU� FHV� LPSRUWDWLRQV� HQ� UH�
FUpDQW�GH�OD�ULFKHVVH�ORFDOH��QRQ�GpORFD�
OLVDEOH��� 

6HORQ� OHV� XVDJHV�� OD� IDFWXUH� HQYLURQQH�
PHQWDOH�HW�VDQLWDLUH�SHXW�pJDOHPHQW�rWUH��
FRQVLGpUpH� FRPPH� pOHYpH�� /D� PRELOLWp�
FDUERQpH�HVW�GHSXLV�ORQJWHPSV�GpVLJQpH�
FRPPH� XQ� GHV� IDFWHXUV� SULQFLSDX[� GH�
ULVTXHV� VDQLWDLUHV� HW� pFRORJLTXHV�� /D�
UpGXFWLRQ� GHV� SROOXWLRQV� SDVVH� SDU� OD�
WUDQVLWLRQ� pQHUJpWLTXH� GpFHQWUDOLVpH� j�
FRQGLWLRQ� GH� IDLUH� pYROXHU� OHV� XVDJHV� ��
PRELOLWp�� � WUDQVSRUWV�� FKDXIIDJH�� SURFHVV�
LQGXVWULHOV��YHUV�GHV�PRGHV�SOXV�VREUHV� 

'¶DSUqV�OHV�GRQQpHV�25(*(6�������� OD�
SDUW� GHV� FRQVRPPDWLRQV� GH� OD�
0pWURSROH� FRXYHUWHV� SDU� GHV�
(Q5	5� HQ� SUHQDQW� HQ� FRPSWH� OH�
FRQWHQX��UHQRXYHODEOH��PR\HQ�GH�
FKDFXQH� GHV� pQHUJLHV� FRQVRP�
PpHV� �pOHFWULFLWp�� JD]�� SURGXLWV� SpWUR�
OLHUV��HVW�GH������HQ������� 

/D� WUDQVLWLRQ� pQHUJpWLTXH� LQQRYDQWH� HW�
pTXLWDEOH� QpFHVVLWH� OD� FRQVWUXFWLRQ� GH�
VFpQDULRV�TXL�V¶DQFUHQW�GDQV�OHV�FDUDFWp�
ULVWLTXHV� VRFLR-pFRQRPLTXHV�� XUEDQLV�
WLTXHV�� SD\VDJqUHV�� ORFDOHV�� /H�6FKpPD�
GLUHFWHXU�GHV�pQHUJLHV�GRLW�SHUPHWWUH�GH�
GpILQLU� XQH� VWUDWpJLH� pQHUJpWLTXH� WHUULWR�
ULDOH� WUDQVYHUVDOH� DYHF� OHV� DFWHXUV� OR�
FDX[�� FRPSUHQDQW� OHV� SURGXFWHXUV� HW�
WUDQVSRUWHXUV�G¶pQHUJLHV���PDLV�DXVVL� OHV�
FLWR\HQV�� 

(Q�VDYRLU�SOXV 

7DX[�GH�GpSHQGDQFH�pQHUJpWLTXH�
�DX[�pQHUJLHV�IRVVLOHV�HW�ILVVLOHV� 

&RQVRPPDWLRQ�G
pOHFWULFLWp�GX�WHUULWRLUH�HQ�������� ������*:K� 

�������������������������������������������������������(Q5�������VRXUFH���57(���� ����� 

&RQVRPPDWLRQ�GH�JD]��� ������*:K 

������������������������������������������������(Q5�������VRXUFH���*57�JD]���� ����� 

&RQVRPPDWLRQ�G
RUJDQR-FDUEXUDQWV��� ����*:K 

&RQVRPPDWLRQ� G
(Q5� WKHUPLTXHV� �ELRPDVVH� �� VRODLUH� 39� ��
879(WK���� 

�����*:K 

'pWDLO�GX�FDOFXO 

3DUW� G
(Q5	5� GDQV� OD� FRQVRPPDWLRQ� ILQDOH� G
pQHUJLH� GX� WHUULWRLUH� 
HQ�SUHQDQW�HQ�FRPSWH�O
(Q5	5�LPSRUWpH 
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/¶HPSUHLQWH� PDWpULHOOH� GHV�
LPSRUWDWLRQV�O\RQQDLVHV 

3DUFH� TX¶HOOHV� FRQFHQWUHQW� XQH� SDUW�
FURLVVDQWH� GH� OD� SRSXODWLRQ� PRQGLDOH��
OHV�PpWURSROHV�FRQVWLWXHQW�OHV�SULQFLSDX[�
S{OHV�GH�FRQVRPPDWLRQ�GHV� UHVVRXUFHV�
H[WUDLWHV� GDQV� O¶HQYLURQQHPHQW�� (OOHV�
VRQW� HQ� SUHPLqUH� OLJQH� IDFH� j� OD�
SUREOpPDWLTXH� GHV� UHVVRXUFHV� HW�
FKDFXQH� G¶HOOHV� HVW� DSSHOpH� j� SUHQGUH�
VHV� UHVSRQVDELOLWpV� SRXU� DSSRUWHU� GHV�
UpSRQVHV� GXUDEOHV� SRXU� VDWLVIDLUH� OHV�
EHVRLQV� GH� OHXUV� KDELWDQWV� HW� GH� OHXU�
pFRQRPLH�� 'qV� ORUV�� RQ� SHXW� IDLUH�
O¶K\SRWKqVH� TXH� OH� PRQGH� GH� GHPDLQ�
VHUD� SOXV� GLIILFLOH� SRXU� OHV� PpWURSROHV�
TXL� Q¶DXURQW� SDV� DQWLFLSp� OHV� FRQGLWLRQV�
GH�OHXU�UpVLOLHQFH�PDWpULHOOH� 

'¶DSUqV� O¶pWXGH� © /¶HPSUHLQWH� PDWpULHOOH�
GHV� LPSRUWDWLRQV� O\RQQDLVHV�� 4XHOOHV�
GpSHQGDQFHV�� YXOQpUDELOLWpV��
RSSRUWXQLWpV� " ª� GH� %RULV� &KDEDQHO� HW�
$UQDXG�)ORUHQWLQ�G¶DYULO� ������ OH� YROXPH�
JOREDO�GX�FRQWHQX�HQ�PDWLqUHV�SUHPLqUHV�
GHV� LPSRUWDWLRQV� O\RQQDLVHV� V¶pOqYH� j�
����PLOOLRQV�GH�WRQQHV�HQ������� 

$X� WRWDO�� OH� FRQWHQX� HQ� PDWLqUHV�
SUHPLqUHV� GHV� LPSRUWDWLRQV� O\RQ-
QDLVHV�HVW�FRQVWLWXp�DX[�GHX[�WLHUV�GH�
UHVVRXUFHV� pSXLVDEOHV� HW� QRQ� GLVSR-
QLEOHV� HQ� )UDQFH� �pQHUJLHV� IRVVLOHV� HW�
GH�PLQHUDLV�PpWDOOLTXHV��� 

(PSUHLQWH� PDWpULHOOH� GHV� LPSRU�
WDWLRQV�O\RQQDLVHV 

6RXUFH����(WXGH�© /¶HPSUHLQWH�PDWpULHOOH�GHV�LPSRUWDWLRQV�O\RQQDLVHV��4XHOOHV�GpSHQGDQFHV��
YXOQpUDELOLWpV��RSSRUWXQLWpV�" ª�GH�%RULV�&KDEDQHO�HW�$UQDXG�)ORUHQWLQ�G¶DYULO����� 

(Q�VDYRLU�SOXV 

&RQFHUQDQW� OHV� pQHUJLHV� IRVVLOHV� �� OD�
QHWWH� GRPLQDWLRQ� GHV� SURGXLWV� SpWUROLHUV�
GHPHXUH�� TXL� UHSUpVHQWHQW� ���� GH�
O¶HPSUHLQWH� ©� pQHUJLHV� IRVVLOHV� ª��
$XWUHPHQW� GLW�� PrPH� HQ� QHXWUDOLVDQW� OD�
YRFDWLRQ� H[SRUWDWULFH� GH� O¶LQGXVWULH�
O\RQQDLVH� GX� UDIILQDJH� GH� SpWUROH�� OH�
SRLGV� GX� SpWUROH� GDQV� O¶HPSUHLQWH�
PDWpULHOOH�O\RQQDLVH�UHVWH�LPSRUWDQW� 

'¶DSUqV� O¶pWXGH� © /¶HPSUHLQWH� PDWpULHOOH�
GH� O¶pFRQRPLH� O\RQQDLVH� �� TXHOV� HQMHX[�
GH� VRXWHQDELOLWp� " ª� GH� %RULV� &KDEDQHO�
GH� VHSWHPEUH� ������ O
LQGXVWULH�
GHPHXUH� XQ� PRWHXU� HVVHQWLHO� SRXU�
O¶pFRQRPLH�O\RQQDLVH��2U��SOXVLHXUV�GH�
VHV� ILOLqUHV� PDMHXUHV� SDUDLVVHQW�
GLUHFWHPHQW� H[SRVpHV� DX[�
GpSHQGDQFHV�pQHUJpWLTXHV�HQ�PDWLqUH�
G¶DSSURYLVLRQQHPHQW� �� FKLPLH��
UDIILQDJH�� PpWDOOXUJLH�� PDWpULHO� GH�
WUDQVSRUW��HWF� 
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6HSW�IRQFWLRQV�WHUULWRULDOHV 
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/¶DFFHVVLELOLWp� j� O¶KDELWDW�� j� XQ� KDELWDW�
GLJQH� HW� DERUGDEOH�� DSSDUDLW� FRPPH� XQ�
IDFWHXU� G¶LGHQWLILFDWLRQ� GHV� YXOQpUDELOLWpV�
G¶XQ� WHUULWRLUH�� PDLV� pJDOHPHQW� GH� VD�
FDSDFLWp�GH�UpDFWLYLWp�HW�GH�UpSRQVH�G¶XQ�
GDQV� XQ� FRQWH[WH� LPPRELOLHU� VRXV� WHQ�
VLRQ� 

(QILQ�� OD� IRQFWLRQ� ©� KDELWHU� ª� HVW� pJDOH�
PHQW� FRQVRPPDWULFH� GH� OD� UHVVRXUFH�
IRQFLqUH��VXU�ODTXHOOH�HOOH�D�G¶LPSRUWDQWHV�
FRQVpTXHQFHV�GLUHFWHV�FRPPH�O¶DUWLILFLD�
OLVDWLRQ��HW�LQGLUHFWHV�FRPPH�O¶LPSHUPpD�
ELOLVDWLRQ�� OD� IUDJPHQWDWLRQ� GHV� pFRV\V�
WqPHV��OH�UHFXO�GHV�DFWLYLWpV�DJULFROHV� 

/D� WUDQVLWLRQ� pQHUJpWLTXH� HW� HQYLURQQH�
PHQWDOH� HVW-HOOH� SHUFHSWLEOH� DX� VHLQ� GH�
O¶KDELWDW� O\RQQDLV�"�/¶KDELWDW�V¶LQWqJUH� W-LO�
GDQV� XQH� UpIOH[LRQ� SOXV� JOREDOH� HQ� PD�
WLqUH�GH�TXDOLWp�GH�YLH�"�/¶DFFHVVLELOLWp�DX�
ORJHPHQW�VXU�OD�0pWURSROH�SUpVHQWH�W-HOOH�
GHV�YXOQpUDELOLWpV�UpVLGHQWLHOOHV�"� 

 

 

 

)RQFWLRQ�WHUULWRULDOH�+$%,7(5 

/¶DFFHVVLELOLWp� DX� ORJHPHQW�� VD� TXDOLWp� DLQVL� TXH� FHOOH� GX�
FDGUH�GH�YLH��VRQW�GHV�pOpPHQWV�SULPRUGLDX[�GDQV�OD�YLH�GHV�
KDELWDQWV�GH� OD�0pWURSROH��/D�TXHVWLRQ�GX� ORJHPHQW�HVW�DX�
F°XU� GHV� SROLWLTXHV� GH� FRKpVLRQ� VRFLDOH� HW� WHUULWRULDOH� HW�
GHV�HQMHX[�G¶DWWUDFWLYLWp�GX�WHUULWRLUH��F¶HVW�DXVVL�XQH�HQWUpH�
PDMHXUH� HQ� WHUPH� GH� WUDQVLWLRQ� pQHUJpWLTXH� HW�
HQYLURQQHPHQWDOH� 

/D� IRQFWLRQ� ©� KDELWHU� ª� pYRTXH� HQ� SUH�
PLHU�OLHX�O¶REMHW�EkWL�TX¶HVW�OH�ORJHPHQW� 

%LHQ�HVVHQWLHO��LO�HVW�DX�IRQGHPHQW�GH�OD�
GLJQLWp� HW� GH� O¶LQGpSHQGDQFH� GHV� LQGLYL�
GXV�� /¶DFFqV� j� XQ� ORJHPHQW� GpFHQW� HVW�
XQ�IDFWHXU�G¶LQVHUWLRQ��G¶LQWpJUDWLRQ�HW�GH�
FRKpVLRQ�� 2EMHW� G¶DWWDFKHPHQW� HW� G¶DQ�
FUDJH�� OH� ORJHPHQW� HVW� XQ� GHV�PDLOORQV�
GX�OLHQ�VRFLDO� 
0DLV� O¶KDELWDW� Q¶HVW� SDV� VHXOHPHQW� XQH�
TXHVWLRQ�GH� ORJHPHQW�� /¶KDELWDW� pYRTXH�
OHV�FRQGLWLRQV�GH�YLH��LO�UHQYRLH�HQ�HIIHW�j�
OD�TXHVWLRQ�GH�O¶DFFqV�DX�ORJHPHQW��HW�j�
VD� TXDOLWp�� $X-GHOj� GH� VHV� GLPHQVLRQV�
VRFLDOH�HW� FXOWXUHOOH�� OH� ORJHPHQW�HVW� XQ�
ELHQ� pFRQRPLTXH� TXL� UHSUpVHQWH� XQH�
SDUW� LPSRUWDQWH� GHV� GpSHQVHV� GHV� Pp�
QDJHV�� � ,O� HVW� OH� SUHPLHU� SRVWH� GH� FRQ�
VRPPDWLRQ� pQHUJpWLTXH� DYDQW� OH� WUDQV�
SRUW�� /H� FKDXIIDJH� FRQVWLWXH� HQ� HIIHW� OD�
SULQFLSDOH� GpSHQVH� pQHUJpWLTXH� VXLYLH�
GHV�HDX[�FKDXGHV�VDQLWDLUHV�HW�GH� O¶DS�
SURYLVLRQQHPHQW� pOHFWULTXH� GHV� DSSD�
UHLOV�pOHFWURPpQDJHUV��/D�FRQVWUXFWLRQ�HW�
OD� GpPROLWLRQ� FRQGXLVHQW� j� G¶LPSRUWDQWV�
IOX[�HQWUDQWV�HW�VRUWDQWV�GH�PDWpULDX[�GH�
FRQVWUXFWLRQ� DILQ� GH� UpSRQGUH� j� OD� GH�
PDQGH�GH� ORJHPHQWV�HW�DX[�EHVRLQV�GH�
UHQRXYHOOHPHQW� �� FH� VXMHW� UHVWHUD� XQH�
TXHVWLRQ�j�DSSURIRQGLU�GDQV�OH�FDGUH�GH�
O¶2EVHUYDWRLUH� GX� 'pYHORSSHPHQW� 'X�
UDEOH� 
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· /D� SUpVHQFH� GHV� UpIpUHQWLHOV� +DELWDW� GXUDEOH� HW�
4XDUWLHUV� GXUDEOHV� LQFLWH� j� OD� PLVH� HQ� °XYUH� GH�
QLYHDX[�GH�SHUIRUPDQFH�pQHUJpWLTXH� VXSpULHXUV� j�
OD�57������HW�SDU�FRQVpTXHQW�HQFRXUDJHQW� OD�SUR�
GXFWLRQ� GH� ORJHPHQWV� PRLQV� FRQVRPPDWHXUV�
G¶pQHUJLH� 

· 'HV� GpPDUFKHV� G¶pFR-UpQRYDWLRQ� D\DQW� GpMj� SHU�
PLV�G¶REVHUYHU�GHV�JDLQV�GH�SHUIRUPDQFH�pQHUJp�
WLTXH�VXU�OHV�RSpUDWLRQV�PHQpHV�����j������ 

· /HV� FRQVRPPDWLRQV� WRXWHV� pQHUJLHV� OHV� SOXV� IRUWHV�
VRQW� REVHUYpHV� VXU� OHV� FRPPXQHV� DX� QRUG� HW� GDQV�
XQH�PRLQGUH�PHVXUH� DX� QRUG-RXHVW� GH� OD�0pWURSROH��
VRLW�VXU�OHV�FRPPXQHV�DX[�UHYHQXV�SOXV�pOHYpV��R��OH�
QRPEUH� GH� SHUVRQQHV� SDU�PpQDJH� HW� GH� SLqFHV� SDU�
ORJHPHQW� VRQW� OHV� SOXV� pOHYpV�� HW� FDUDFWpULVpHV� SDU�
XQH�IRUWH�SURSRUWLRQ�G¶KDELWDW�LQGLYLGXHO� 

· 8Q� UDOHQWLVVHPHQW�V¶RSqUH�VXU� OHV� ODEHOOLVDWLRQV�pQHU�
JpWLTXHV�REWHQXHV�SRXU�OHV�FRQVWUXFWLRQV�QHXYHV� 

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

,QGLFDWHXUV�� 
® 1LYHDX�GH�GpSHQGDQFH�DX[�pQHUJLHV�IRVVLOHV�GDQV�OH�

UpVLGHQWLHO 
® eFR-UpQRYDWLRQ�GDQV�OH�UpVLGHQWLHO 

 

/H�VHFWHXU�UpVLGHQWLHO�DSSDUDLW�FRPPH�XQ�VHFWHXU�HQFRUH�IRUWHPHQW�FRQVRP�
PDWHXU�HQ�pQHUJLHV��QRWDPPHQW�IRVVLOHV��/HV�LQWHUYHQWLRQV�VH�PXOWLSOLHQW�j�OD�
IRLV� VXU� OD� FRQVWUXFWLRQ� QHXYH� HW� VXU� OD� UpQRYDWLRQ� GX� EkWL� DQFLHQ�� HW� YLVH� j�
DPpOLRUHU�OHV�SHUIRUPDQFHV�GX�EkWL� 

&H�TXH�GLVHQW�OHV�LQGLFDWHXUV�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 
 
/D� UpQRYDWLRQ� WKHUPLTXH� GHV� ORJHPHQWV� VRFLDX[� HW� SULYpV� VH�
JpQpUDOLVH�� QRWDPPHQW� GHSXLV� ����� DYHF� OD� FUpDWLRQ� GH� OD�
SODWHIRUPH�(&25(12¶9� 

® (Q��������������ORJHPHQWV��GRQW�����ORJHPHQWV�VRFLDX[��RQW�
EpQpILFLp�GH���0�(XURV�G¶DLGHV�SRXU�DWWHLQGUH�OH�QLYHDX�%%&�
UpQRYDWLRQ� �VRLW� XQH� FRQVRPPDWLRQ� GH� ��� N:K� G¶pQHUJLH�
SULPDLUH�SDU�Pð�HW�SDU�DQ���RX� OH�QLYHDX�© YRORQWDLUH ª� �EDLVVH�
GH�����GHV�FRQVRPPDWLRQV���/H� QLYHDX� © H[HPSODLUH ª�D�pWp�
DWWHLQW�SRXU�������ORJHPHQWV� 

/HV� DPpOLRUDWLRQV� VH� SRXUVXLYHQW� GDQV� OD� FRQVWUXFWLRQ� QHXYH��
DYHF�GH�SOXV�HQ�SOXV�GH�EkWLPHQWV�UHFKHUFKDQW�XQH�SHUIRUPDQFH�
pQHUJpWLTXH�VXSpULHXUH�j� OD�57������PrPH�VL� OHV�GpPDUFKHV�GH�
ODEHOOLVDWLRQ� �%%&�� HIILQHUJLH� ��� %(326�� FRQQDLVVHQW� XQ�
UDOHQWLVVHPHQW�GHSXLV������ 

® (Q��������XQ�SHX�SOXV�GH������ODEHOOLVDWLRQV�GH�SHUIRUPDQFH�
pQHUJpWLTXH� VXU� OHV� FRQVWUXFWLRQV� QHXYHV� �%%&�� HIILQHUJLH� ���
%(326��57�����–�����SRXU������� ORJHPHQWV�QHXIV�SULYpV�HW�
VRFLDX[�SURGXLWV�HQ������VXU�OH�WHUULWRLUH� 

® 8QH�FRUUpODWLRQ�HQWUH� FRQVRPPDWLRQ�pQHUJpWLTXH�HW� QDWXUH�GHV�
ORJHPHQWV��LQGLYLGXHO�FROOHFWLI���O¶kJH�GX�EkWL��DLQVL�TXH�OD�VXUIDFH�
GHV�ORJHPHQWV��HW�QRPEUH�GH�SHUVRQQHV�SDU�PpQDJH�� 

/D�QpFHVVDLUH�UpQRYDWLRQ�WKHUPLTXH�GHV�FRQVWUXFWLRQV�HVW-
HOOH�HQJDJpH�" 

1RPEUH�GH�ORJHPHQWV�QHXIV� 
D\DQW�GHPDQGp�XQ�ODEHO� 
GH�SHUIRUPDQFH�pQHUJpWLTXH��%%&��
(IILQHUJLH����%(326��57�����–���� 

6RXUFH���)LFKH-DFWLRQ�+DELWDW�0pWURSROH�GH�
/\RQ� �� $/(&—VHORQ� GHV� GRQQpHV� &(5&�
$XYHUJQH� 5K{QH-$OSHV� GH� MXLOOHW� ������ j�
SDUWLU� GHV� GRQQpHV� %%&-(IILQHUJLH� SXLV�
GRQQpHV� 0pWURSROH� GH� /\RQ� �GLUHFWLRQ� GH�
O¶+DELWDW�HW�GX�/RJHPHQW� 
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/HV�ILFKHV-DFWLRQV�© +DELWDW ª 
 
/HV�GRQQpHV�VRQW�H[WUDLWHV�� 

· GH�O¶2EVHUYDWRLUH�SDUWHQDULDO�+DELWDW�

GH� O¶$JHQFH� G¶XUEDQLVPH� SRXU� OH�
GpYHORSSHPHQW� GH� O¶DLUH�
PpWURSROLWDLQH�O\RQQDLVH�� 

· GHV�ILFKHV-DFWLRQV������FR-UpGLJpHV�

SDU� OD� 0pWURSROH� GH� /\RQ� HW�
O¶$JHQFH� /RFDOH� GH� O¶(QHUJLH� HW� GX�
&OLPDW�� FRQFHUQDQW� OH� SRLQW�
G¶DYDQFHPHQW� VXU� OHV� DFWLRQV�
© +DELWDW ª�GX�3ODQ�&OLPDW�(QHUJLH�
7HUULWRULDO�GH�OD�0pWURSROH�GH�/\RQ� 

0pWKRGRORJLH 

/HV� DFWLRQV� HQ� PDWLqUH� G¶pFRQRPLHV�
G¶pQHUJLH�VXU�O¶KDELWDW 
 

/HV� �� DFWLRQV� LGHQWLILpHV� GDQV� OH� YROHW�
© +DELWDW ª�GX�3ODQ�&OLPDW�(QHUJLH�7HUUL�
WRULDO� GH� OD� 0pWURSROH� UHSUpVHQWHQW� XQ�
SRWHQWLHO� GH� ���� N7� G¶pFRQRPLHV� GH�
&2��SDU�DQ��$�FH�MRXU��OHV�DFWLRQV�HQJD�
JpHV�HQ�IDYHXU�GH�OD�FRQVWUXFWLRQ�H[HP�
SODLUH� HW� GH� OD� UpQRYDWLRQ� JOREDOH� GHV�
ORJHPHQWV� FRUUHVSRQGHQW� j� XQ� JDLQ� GH�
���N7�&2��DQ� 
/¶pFR-UpQRYDWLRQ� GHV� EkWLPHQWV� H[LV�
WDQWV�UHSUpVHQWH�OH�OHYLHU�SULQFLSDO�G¶pFR�
QRPLHV� �� DSUqV� XQH� SKDVH� H[SpULPHQ�
WDOH� HQWUH� ����� HW� ������ OD� SODWHIRUPH�
(&25(12¶9� D� SULV� OH� UHODLV�� (OOH� V¶DS�
SXLH�VXU�XQ�UpVHDX�GH�SDUWHQDLUHV�UHSUp�
VHQWDQW� GLIIpUHQWV� FRUSV� GH� PpWLHUV�
�V\QGLFV�� PDLWULVH� G¶°XYUH�� HQWUHSULVHV�
GX� EkWLPHQW�� pQHUJpWLFLHQV�� EDQTXHV��
DLQVL� TXH� OHV� EpQpILFLDLUHV�� /H� SUR�
JUDPPH�G¶LQYHVWLVVHPHQW�G¶DYHQLU�© (FR�
FLWp ª� ILQDQFH� GHV� UpQRYDWLRQV� FLEOpHV�
GHSXLV� ����� �&LWp� 3HUUDFKH� GH� &RQ�
IOXHQFH��FLWp�-DUGLQ�GH�*HUODQG��FLWp�7R�
Q\�*DUQLHU�j�*HUODQG��HWF��� 

/HV� HIIRUWV� PHQpV� VXU� OD� FRQVWUXFWLRQ�
QHXYH� DIILFKHQW� GHV� VLJQDX[� SRVLWLIV� HQ�
WHUPH�G¶DSSURSULDWLRQ�GHV�GpPDUFKHV�HW�
RXWLOV�DOODQW�DX-GHOj�GHV�QLYHDX[�GH�SHU�
IRUPDQFH� pQHUJpWLTXHV� DFWXHOV�� DLQVL�
TX¶XQH� ERQQH� DSSURSULDWLRQ� GHV� SULQ�
FLSHV� GH� OD� © 9LOOH� GXUDEOH ª�� PrPH� VL�
GHV� SURJUqV� UHVWHQW� j� IDLUH� HQ� PDWLqUH�
GH� GLPHQVLRQQHPHQW� GHV� UpVHDX[�
G¶pQHUJLH� HW� GH� FRRUGLQDWLRQ� GHV� WUD�
YDX[� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

· /HV�pOpPHQWV�GLVSRQLEOHV�VXU�FH�WKqPH�QH�SHUPHWWHQW�SDV�j�FH�VWDGH�GH�IDLUH�SDUW�G¶XQH�

pYROXWLRQ�GDQV�OH�WHPSV��PDLV�SRVHQW�OHV�EDVHV�SRXU�UHQVHLJQHU�FHW�LQGLFDWHXU�j�XQ�WHPSV�
W�� 
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6RXUFH����2EVHUYDWRLUH�SDUWHQDULDO�GH�O¶+DELWDW—�$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�

GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH—,*1�*HR)OD����� 

(Q�VDYRLU�SOXV 

'HV�DPpOLRUDWLRQV�GDQV� OD�FRQVWUXF�
WLRQ�QHXYH 

/D� G\QDPLTXH� GH� FRQVWUXFWLRQ� QHXYH�
DXJPHQWH� DYHF� ��� ���� ORJHPHQWV�
QHXIV� SULYpV� HW� VRFLDX[� SURGXLWV� HQ�
����� VXU� OH� WHUULWRLUH�� /D�0pWURSROH� GH�
/\RQ� LPSRVH� GHV� H[LJHQFHV� VXSSOp�
PHQWDLUHV� j� OD� 57����� HQ�PDWLqUH� GH�
TXDOLWp� HQYLURQQHPHQWDOH� GX� EkWLPHQW�
VXU�OHV�FHVVLRQV�GH�WHUUDLQ��OHV�=$&��OHV�
383� HW� ORJHPHQWV� VRFLDX[�� j� WUDYHUV�
VHV�UpIpUHQWLHOV��/H�UpIpUHQWLHO�© +DELWDW�
GXUDEOH ª�YD�DX-GHOj�GH�OD�UqJOHPHQWD�
WLRQ� WKHUPLTXH� ����� HW� SURSRVH� WURLV�
QLYHDX[� G¶H[LJHQFH� �� SHUIRUPDQW�
57������ (IILQHUJLH�� HW� %(326�
�EkWLPHQW�j�pQHUJLH�SRVLWLYH���(Q�������
O¶$JHQFH�/RFDOH�GH� O¶(QHUJLH�HW�GX�&OL�
PDW��$/(&��D�H[SHUWLVp�O¶DSSOLFDWLRQ�GX�
UpIpUHQWLHO�VXU�������� ORJHPHQWV�FRQV�
WUXLWV� GHSXLV� ������ (OOH� FRQVWDWH� XQH�
WUqV�ERQQH�SULVH�HQ�PDLQ�GX�UpIpUHQWLHO�
SDU� OHV� FRQVWUXFWHXUV� VXU� O¶HIILFDFLWp�
pQHUJpWLTXH� HW� OD� FRXYHUWXUH� GHV� EH�
VRLQV� SDU� OHV� pQHUJLHV� UHQRXYHODEOHV��
GHV� SURJUqV� pWDQW� DWWHQGXV� VXU� OH� UH�
FRXUV� DX[� PDWpULDX[� ELR-VRXUFpV�
�PDWpULDX[� j� IDLEOH� pQHUJLH� JULVH���
$SUqV�XQH�SpULRGH�GH�IRUWH�SURJUHVVLRQ�
GHV�ODEHOOLVDWLRQV�GH�SHUIRUPDQFH�pQHU�
JpWLTXH� GHV� ORJHPHQWV� QHXIV� HQWUH�
����� HW� ������ XQ� UDOHQWLVVHPHQW�
V¶RSqUH�HQWUH������HW������ 

 

&RQVRPPDWLRQ� G¶pQHUJLH� GHV� UpVL�
GHQFHV�SULQFLSDOHV 

2Q� REVHUYH� GHV� FRQVRPPDWLRQV� DQ�
QXHOOHV� WRXWHV� pQHUJLHV� SDU� UpVLGHQFH�
SULQFLSDOH� HQ� ����� DVVH]� FRQWUDVWpHV�
VHORQ� OHV�FRPPXQHV�GH� OD�0pWURSROH� ��
OHV�FRQVRPPDWLRQV�OHV�SOXV�IDLEOHV�VRQW�
REVHUYpHV� VXU� OH� VHFWHXU� FHQWUH� HW� VXU�
GHV� FRPPXQHV� WHOOHV� TXH� 9DXO[-HQ-
9HOLQ��9pQLVVLHX[��6DLQW-)RQV��WDLOOH�GHV�
ORJHPHQWV� SOXV� SHWLWH�� SUpVHQFH� G¶XQ�
UpVHDX� GH� FKDOHXU� XUEDLQ��� /HV� FRQ�
VRPPDWLRQV� WRXWHV� pQHUJLHV� OHV� SOXV�
IRUWHV� VRQW� REVHUYpHV� VXU� OHV� FRP�
PXQHV� QRUG� HW� GDQV� XQH�PRLQGUH�PH�
VXUH�QRUG-RXHVW�GH� OD�0pWURSROH�� Oj�R��
OH�QRPEUH�GH�SHUVRQQHV�SDU�PpQDJH�HW�
GH�SLqFHV�SDU�ORJHPHQW�HVW�OH�SOXV�pOH�
Yp��HW�OH�SRLGV�GH�O¶KDELWDW�LQGLYLGXHO�HVW�
LPSRUWDQW� 

1RPEUH�GH�ORJHPHQWV�QHXIV�D\DQW�GHPDQGp�XQ�ODEHO�GH�SHUIRUPDQFH� 
pQHUJpWLTXH��%%&��(IILQHUJLH����%(326��57�����–���� 

6RXUFH���)LFKH-DFWLRQ�+DELWDW�0pWURSROH�GH�/\RQ���$/(&—VHORQ�GHV�GRQQpHV�&(5&�$X�

YHUJQH�5K{QH-$OSHV�GH�MXLOOHW�������j�SDUWLU�GHV�GRQQpHV�%%&-(IILQHUJLH�SXLV�GRQQpHV�0p�

WURSROH�GH�/\RQ��GLUHFWLRQ�GH�O¶+DELWDW�HW�GX�/RJHPHQW� 

1RPEUH�GH�ORJHPHQWV�VRFLDX[�QHXIV�VRXV�UpIpUHQWLHO�© +DELWDW�GXUDEOH ª 

&RQVRPPDWLRQ�DQQXHOOH�WRXWHV�pQHUJLHV�SDU�UpVLGHQFH�SULQFLSDOH����� 
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$LQVL��RQ�REVHUYH�JOREDOHPHQW�GHV�FRQ�
WUDVWHV�FHQWUH�SpULSKpULH��$�XQH�pFKHOOH�
SOXV� ILQH�� � OD� QDWXUH� GHV� ORJHPHQWV�
�LQGLYLGXHO�FROOHFWLI��� O¶kJH� GX� EkWL�� DLQVL�
TXH� OD� VXUIDFH� GHV� ORJHPHQWV� �HW� OH�
QRPEUH� GH� SHUVRQQHV� SDU� PpQDJH���
LQIOXHQW�VXU�OH�QLYHDX�GH�FRQVRPPDWLRQ�
pQHUJpWLTXH�GHV�UpVLGHQFHV�SULQFLSDOHV� 

 

/¶pFR-UpQRYDWLRQ�GpFROOH 

$SUqV� XQH� SUHPLqUH� SKDVH� G¶H[SpUL�
PHQWDWLRQ�HQWUH������HW������� OD� UpQR�
YDWLRQ� WKHUPLTXH� GHV� ORJHPHQWV� VR�
FLDX[�HW�SULYpV�VH�JpQpUDOLVH��DPSOLILpH�
GHSXLV������SDU�OD�FUpDWLRQ�GH�OD�SODWH�
IRUPH�(&25(12¶9� ���� VLJQDWDLUHV� HQ�
������� 

/D�0pWURSROH�GH�/\RQ�D�YRWp�XQ�EXGJHW�
GH� ���0LOOLRQV� G¶(XURV� SRXU� DFFRPSD�
JQHU� O¶pFR-UpQRYDWLRQ� HQWUH� ����� HW�
������ $� FH� MRXU�� �� ���� ORJHPHQWV�
�GRQW� ���� ORJHPHQWV� VRFLDX[�� RQW�
EpQpILFLp�GH���0�(XURV�G¶DLGHV�SRXU�
DWWHLQGUH� OH� QLYHDX� %%&� UpQRYDWLRQ�
�VRLW� XQH� FRQVRPPDWLRQ� GH� ��� N:K�
G¶pQHUJLH�SULPDLUH�SDU�Pð�HW�SDU�DQ���RX�
OH� QLYHDX� © YRORQWDLUH ª� �EDLVVH� GH�
���� GHV� FRQVRPPDWLRQV��� /H� QLYHDX�
© H[HPSODLUH ª� D� pWp� DWWHLQW� SRXU� ��
����ORJHPHQWV� 

 

/H�JDLQ�pQHUJpWLTXH� VXU� GH� WHOOHV�RSp�
UDWLRQV� YDULH� HQWUH� ��� HW� ���� �EDVH� ��
FDOFXO�UqJOHPHQWDLUH���/D�UpQRYDWLRQ�QH�
FRQFHUQH� SDV� XQLTXHPHQW� OH� FROOHFWLI� ��
����PDLVRQV�LQGLYLGXHOOHV�RQW�pWp�UpQR�
YpHV�� UpSDUWLHV� VXU� ��� FRPPXQHV� GH�
O¶DJJORPpUDWLRQ�� 

(Q�PDWLqUH� GH� JDLQ� pQHUJpWLTXH� HW� FOL�
PDWLTXH��RQ�HVWLPH�j��������WRQQHV�GH�
&2��DQ� OD� EDLVVH� GHV� pPLVVLRQV� GH�
&2�� LQGXLWH� SDU� OHV� DFWLRQV� GX� 3ODQ�
&OLPDW�(QHUJLH�7HUULWRULDO�GHSXLV������ 

6RXUFH���62/,+$��(VSDFH�,QIR�(QHUJLH�5K{QH�HW�0pWURSROH��$/(&�DJJORPpUDWLRQ�O\RQQDLVH 

1RPEUH�GH�FRQWDFWV�(FRUpQRY����� 

1RPEUH�GH�ORJHPHQWV�D\DQW�GHPDQGp�OH�ODEHO�%%&�UpQRYDWLRQ� 
VXU�OD�0pWURSROH�GH�/\RQ 

6RXUFH���)LFKH-DFWLRQ�+DELWDW�0pWURSROH�GH�/\RQ���$/(&—VHORQ�GHV�GRQQpHV�&(5&�$XYHUJQH�

5K{QH-$OSHV�GH�MXLOOHW�������j�SDUWLU�GHV�GRQQpHV�%%&-(IILQHUJLH 
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&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 

® ���� GHV� QRXYHDX[� ORJHPHQWV� RQW� pWp� FRQVWUXLWV� HQ�
UHQRXYHOOHPHQW�XUEDLQ�GHSXLV������� 

® ���GHV� ORJHPHQWV�VRQW�FRQVWUXLWV�HQ�H[WHQVLRQ��F¶HVW-j-GLUH�
VXU�GHV�HVSDFHV�DJULFROHV�RX�QDWXUHOV��HW�QRQ�DX�VHLQ�GHV�WLVVXV�
XUEDLQV�GpMj�FRQVWLWXpV�� 

® /HV�ORJHPHQWV�j�O¶KHFWDUH�FRQVWUXLWV�VXU�GHV�DQFLHQQHV�SDUFHOOHV�
DJULFROHV�� SUpVHQWHQW� GHV� GHQVLWpV� �� IRLV� LQIpULHXUHV� j� FHOOHV�
SULVHV�GDQV�GHV�WLVVXV�XUEDLQV��GpMj�FRQVWLWXpV�� 

® ����KD�RQW�pWp�FRQVRPPpV�GHSXLV�������VRXUFH�6SRW�7KHPD��
SRXU� OHV� EHVRLQV� G¶H[WHQVLRQ� GHV� HVSDFHV� XUEDLQV� �FRQWUH� ����
SRXU�OHV�DFWLYLWpV�pFRQRPLTXHV��� 

· XQ�PRGqOH�XUEDLQ�UHODWLYHPHQW�SRODULVp�TXL�RIIUH�

HQFRUH�GHV�GLVSRQLELOLWpV�IRQFLqUHV�HQ�UHQRXYHOOH�
PHQW�XUEDLQ� 

· 8QH�SDUW�GH�QRXYHOOHV�KDELWDWLRQV�FRQVWUXLWHV�VXU�

SDUFHOOHV�DJULFROHV�UHODWLYHPHQW�IDLEOH�� 

· 'HV�EHVRLQV�IRQFLHUV�HQFRUH�pOHYpV�SRXU�OHV�EkWL�

PHQWV�pFRQRPLTXHV�HW�OHV�JUDQGV�pTXLSHPHQWV�� 

· 8QH�PHLOOHXUH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�TXL�

V¶pURGHQW�LQH[RUDEOHPHQW���������KD�SHUGXV�HQ����DQV�
GHSXLV������� 

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

,QGLFDWHXU�� 
® 3DUW�GH�O¶RIIUH�QRXYHOOH�G¶KDELWDW�HQ�UHQRXYHOOHPHQW�HW�

HQ�H[WHQVLRQ 
® 'HQVLWp�GH�O¶XUEDQLVDWLRQ�UpVLGHQWLHOOH 

)RQFWLRQ�
+$%,7(5 

/D�WUDQVLWLRQ�pQHUJpWLTXH� 
GDQV�O¶KDELWDW�HVW-HOOH�HQJDJpH�
VXU�OH�WHUULWRLUH�" 

6L� OH� UHQRXYHOOHPHQW� XUEDLQ� VHPEOH� ELHQ� LQWpJUp� DX[� SUDWLTXHV� G¶DPpQDJH�
PHQW�HW�RFFXSH�XQH�SODFH�SUpSRQGpUDQWH�DX�VHLQ�GH� OD�0pWURSROH�GH�/\RQ��
O¶RSWLPLVDWLRQ�GHV�FRQVRPPDWLRQV�IRQFLqUHV�QH�SHXW�rWUH�DWWHLQWH�TXH�SDU�XQH�
PDvWULVH�WRXMRXUV�PHLOOHXUH�GHV�H[WHQVLRQV�QRXYHOOHV�HW�GHV�GHQVLWpV�G¶XUEDQL�
VDWLRQ��WRXW�HQ�WURXYDQW�OH�MXVWH�pTXLOLEUH�HQWUH�GHQVLWp�HW�TXDOLWp�GX�FDGUH�GH�
YLH�� HQWUH� YLOOH� HW� QDWXUH�� &HWWH� LQWHQVLILFDWLRQ� GX� GpYHORSSHPHQW� XUEDLQ� HVW�
LPSpUDWLYH�SRXU�OD�SURWHFWLRQ�GHV�HVSDFHV�QDWXUHOV�HW�SUpVHQWH�GHV�DYDQWDJHV�
LPSRUWDQWV� HQ� WHUPHV� G¶pFRQRPLHV� G¶pQHUJLHV� �SUR[LPLWp�� UpVHDX[�� WUDQV�
SRUWV«���/H�YLOOH�SUpVHQWH�GHV�DWRXWV�SRXU�V¶HQJDJHU�GDQV�OD�WUDQVLWLRQ�pQHU�
JpWLTXH�� 

/¶XUEDQLVDWLRQ� UpVLGHQWLHOOH� QRXYHOOH� FRQVRPPH-W-HOOH� OHV�
UHVVRXUFHV�IRQFLqUHV�HQFRUH�GLVSRQLEOHV�" 
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&RQFHUQDQW� OD� SDUW� GH� O¶RIIUH� QRXYHOOH� GH�
ORFDX[� G¶KDELWDWLRQ�� OD� PpWKRGRORJLH� UHWHQXH�
HVW� FHOOH� HVWLPpH� VXU� OD� EDVH� GH� O¶HQYHORSSH�

XUEDLQH�6SRW�7KHPD������������TXL�HVWLPH� ůĂ�
SDUW�GHV�ORJHPHQWV�FRQVWUXLWV�� 

�� GDQV� O¶HQYHORSSH� XUEDQLVpH� GH� 6SRW�
7KHPD������ 

�� HQ� GHKRUV� GH� O¶HQYHORSSH� XUEDQLVpH� GH�
6SRW�7KHPD������ 

'RQQpHV� GH� O¶pWDW� ]pUR� �� )LFKLHUV� 0DMLF��
6RXUFH�'*)L3�DX����������� 

'RQQpHV�GH�OD�PLVH�j�MRXU���)LFKLHUV�0DMLF��
6RXUFH�'*)L3�DX����������� 

eYROXWLRQ�SRVVLEOH������������ 

3pULPqWUH� QpFHVVDLUH� �� HQYHORSSH� XUEDLQH�
GH�6SRW�7KHPD���������� 

 

&RQFHUQDQW� OD� GHQVLWp� GH� O¶XUEDQLVDWLRQ�
UpVLGHQWLHOOH�� FHW� LQGLFDWHXU� FRUUHVSRQG� j� OD�
GHQVLWp�GHV�QRXYHDX[� ORFDX[�G¶KDELWDWLRQ�PLV�
VXU� OH� PDUFKp� GHSXLV� ������ HQ� GLIIpUHQFLDQW�
UHQRXYHOOHPHQW�HW�H[WHQVLRQ�� 

� j�O¶pFKHOOH�GH�O¶DJJORPpUDWLRQ� 

�� GDQV�OHV�SRODULWpV�XUEDLQHV� 

�� DXWRXU�GHV�JDUHV� 

�� GDQV�OHV�FRUULGRUV�XUEDLQV� 

'RQQpHV� GH� O¶pWDW� ]pUR� �� )LFKLHUV� 0DMLF��
6RXUFH�'*)L3�HQ����� 

'RQQpHV�GH�OD�PLVH�j�MRXU���)LFKLHUV��0DMLF��
6RXUFH�'*)L3�HQ����� 

eYROXWLRQ�SRVVLEOH������������ 

3pULPqWUH� QpFHVVDLUH� �� 3RODULWpV��
SpULPqWUHV� DXWRXU� GHV� JDUHV� HW� FRUULGRUV�
XUEDLQV 

'LVWLQFWLRQ� UHQRXYHOOHPHQW�H[WHQVLRQ� ��
]RQHV� 8� HW� $8� GHV� 3/8� DX� ��� GpFHPEUH�
���� 

0pWKRGRORJLH 

&RXYUDQW� SUqV� GH� OD�PRLWLp� GX� WHUULWRLUH�
GH� OD�0pWURSROH�GH�/\RQ��GRQQpHV�6SRW�
7KHPD�����-�������OHV�HVSDFHV�XUEDQL�
VpV�VH�SUpVHQWHQW�VRXV�OD�IRUPH�� 

· GH�WLVVX�XUEDLQ�FRQWLQX� 

· G¶KDELWDW�GLVFRQWLQX�FROOHFWLI� 

· G¶KDELWDW�GLVFRQWLQX�SDYLOORQQDLUH� 

· G¶KDELWDW�LVROp� 

· GH�VXUIDFHV�LQGXVWULHOOHV�RX�FRPPHU�

FLDOHV�HW�G¶LQIUDVWUXFWXUHV�GH�FRPPX�
QLFDWLRQ������GX�WHUULWRLUH� 

/H� UHVWH� GX� WHUULWRLUH� VH� FDUDFWpULVH� SDU�
OHV� PLOLHX[� DJULFROHV� HW� QDWXUHOV�� HV�
SDFHV�ERLVpV�HW�UpFUpDWLIV�� /HV�HVSDFHV�
QRQ� XUEDQLVpV� �LQWpJUDQW� OHV� VXUIDFHV�
G¶HDX���TXL�UHSUpVHQWDLHQW�SOXV�GH�GH����
��GH�OD�VXSHUILFLH�FRXYHUWH�SDU�OD�0pWUR�
SROH�DFWXHOOH�HQ�������QH�UHSUpVHQWDLHQW�
SOXV��HQ�������TX¶XQ�SHX�PRLQV�GH�����
GH�OD�VXSHUILFLH�GH�OD�0pWURSROH�� 

/¶pWDOHPHQW� XUEDLQ� V¶DFFpOqUH� GH� PD�
QLqUH� LPSRUWDQWH� j� SDUWLU� GHV� DQQpHV�
������3DUWLFXOLqUHPHQW�IRUW�HQWUH������HW�
������ DYHF� QRWDPPHQW� OH� GpYHORSSH�
PHQW� GHV� DFWLYLWpV� pFRQRPLTXHV�� OH�
U\WKPH� GH� FRQVRPPDWLRQ� GHV� VROV� D�
PDUTXp� XQ� QHW� UDOHQWLVVHPHQW� HQWUH�
�����HW�������&H�SKpQRPqQH�V¶HVW� DF�
FHQWXp�GDQV� OD�SpULRGH� �����j� ����� HW�
VHPEOH� PDUTXHU� XQ� QRXYHO� LQIOpFKLVVH�
PHQW�GDQV�OD�SpULRGH�����-����� 

/¶XUEDQLVDWLRQ�GH�OD�0pWURSROH�O\RQQDLVH�
QH� V¶HVW� SDV� UpDOLVpH� TX¶HQ� H[WHQVLRQ��
/H� WLVVX� XUEDLQ� V¶HVW� pJDOHPHQW� HQ�
JUDQGH� SDUWLH� UHFRQVWLWXp� VXU� OXL-PrPH��
HQ�SUHPLHU� OLHX�VXU� OD�YLOOH�FHQWUH� �/\RQ�
HW�9LOOHXUEDQQH��HW�OD�SUHPLqUH�FRXURQQH�
GH� O¶DJJORPpUDWLRQ�� SOXV� UpFHPPHQW� VXU�
OD�GHX[LqPH�FRXURQQH� 

 
 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

(Q� FRQVLGpUDQW� O¶HQYHORSSH� XUEDLQH� GH�
6SRW� 7KHPD� GH� ������ O¶DQDO\VH� pYROXH�
OpJqUHPHQW� ����� �� GHV�QRXYHDX[� ORJH�
PHQWV�������������RQW�pWp�FRQVWUXLWV�HQ�
UHQRXYHOOHPHQW� �GDQV� O¶HQYHORSSH� XU�
EDLQH� 6SRUW� 7KHPD� ������ HW� �� �� HQ�
H[WHQVLRQ� 

6XU� OH� WHUULWRLUH� GX� 6FRW�� OD� GHQVLWp� GX�
SDUF� GH� ORJHPHQWV� pWDLW� GH� ��� ORJH�
PHQWV�KD� HQ� ������ /HV� QRXYHDX[� ORJH�
PHQWV� FRQVWUXLWV� HQWUH� ����� HW� �����
DIILFKHQW� XQH� GHQVLWp� PR\HQQH� GH� ���
ORJHPHQWV�KD�� FH� TXL� SRUWH� OD� GHQVLWp�
GX�VWRFN�j����ORJHPHQWV�KD�j�ILQ������ 

/H� VHFWHXU� &HQWUH� SRUWH� GH�PDQLqUH� VL�
JQLILFDWLYH�OHV�HIIRUWV�GH�GHQVLILFDWLRQ� 

6XU� O¶HQVHPEOH� GHV� VHFWHXUV� SUpIpUHQ�
WLHOV� SRXU� O¶XUEDQLVDWLRQ� �SRODULWpV� XU�
EDLQHV��JDUHV��FRUULGRUV�XUEDLQV���OD�GHQ�
VLWp�GH� O¶RIIUH�QRXYHOOH�HVW�GH����� ORJH�
PHQWV�KD� IDLVDQW� SDVVHU� OD� GHQVLWp� GX�
VWRFN�GH����ORJHPHQWV�KD�HQ������j����
ORJHPHQWV�KD�HQ������ 

3DU�DLOOHXUV��OD�GHQVLWp�GX�VWRFN�GH�ORJH�
PHQWV�HQ������HVW� GH���� ORJHPHQWV�KD�
HQ�UHQRXYHOOHPHQW�HW�GH���ORJHPHQWV�KD�
HQ�H[WHQVLRQ��6L�O¶RQ�FRQVLGqUH�O¶RIIUH�GH�
QRXYHDX[� ORJHPHQWV� �HQWUH� ����� HW�
������� OHV� GHQVLWpV� DWWHLJQHQW���� ORJH�
PHQWV�KD�HQ�UHQRXYHOOHPHQW�HW����ORJH�
PHQWV�KD�HQ�H[WHQVLRQ� 

*OREDOHPHQW�� OD� SURGXFWLRQ� GH� ORJH�
PHQWV� FRQGXLW� j� XQH� GHQVLILFDWLRQ� GX�
SDUF�� FRQIRUPpPHQW� DX[� REMHFWLIV� GX�
6FRW� 

(Q�VDYRLU�SOXV 

· ,QLWLDOHPHQW�FDOFXOp�j�O¶pFKHOOH�GX�6&R7�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH��FHW�LQGLFDWHXU�D�pWp�

UHFDOFXOp�j�O¶pFKHOOH�GH�OD�0pWURSROH�GH�/\RQ�� 

· /D�PpWKRGRORJLH�UHWHQXH�SRXU�OD�SDUW�GH�O¶RIIUH�QRXYHOOH�GH�ORFDX[�G¶KDELWDWLRQ�HQ�

UHQRXYHOOHPHQW�RX�HQ�H[WHQVLRQ��HVW�OD�PpWKRGH�V¶DSSX\DQW�VXU�OHV�GRQQpHV�VSRW�WKHPD��
HW�QRQ�FHOOH�LVVXH�GX�UHFROOHPHQW�GHV�3/8� 



 

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

· 3RXU�OH�ORJHPHQW��KRUV�WUDQVSRUWV���OD�IDFWXUH�pQHU�
JpWLTXH� WRWDOH� GHV�PpQDJHV� VXU� OH� WHUULWRLUH� GH� OD�
0pWURSROH�UHSUpVHQWH�HQ�PR\HQQH�������¼�77&�DQ�
SDU�ORJHPHQW��VRLW�PRLQV�TXH�OD�PR\HQQH�GHV�Pp�
QDJHV� IUDQoDLV� HQ� ����� �HQ� PR\HQQH� �� ���� ¼�
ORJHPHQW� SRXU� OHXUV� GpSHQVHV�pQHUJpWLTXHV� �KRUV�
WUDQVSRUWV��� 

· /HV�PpWKRGHV�VWDWLVWLTXHV�G¶DSSURFKH�GH� OD�SUpFDULWp��
TXL� GRLYHQW� LQWpJUHU� OHV�PpQDJHV�TXL� QH�VH� FKDXIIHQW�
SOXV�� OHV� VLJQDOHPHQWV� GHV� WUDYDLOOHXUV� VRFLDX[�� OHV�
DQDO\VHV�SOXV�TXDOLWDWLYHV�VXU�O¶LQFRQIRUW�WKHUPLTXH�GHV�
KDELWDQWV� GDQV� OHXU� ORJHPHQW� �VHQWLPHQW� GH� IURLG� SDU�
H[HPSOH��� 

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

,QGLFDWHXU�� 
® 9XOQpUDELOLWp� HW� SUpFDULWp� pQHUJpWLTXH� GHV� PpQDJHV�

OLpHV�DX�ORJHPHQW��FKDXIIDJH� 

 

)RQFWLRQ�
+$%,7(5 

&HW� LQGLFDWHXU� YLVH� j� UHSpUHU� OHV�PpQDJHV� HQ� VLWXDWLRQ� GH� SUpFDULWp� pQHUJp�
WLTXH�DX�VHLQ�GH�OD�SRSXODWLRQ�GH�OD�0pWURSROH�O\RQQDLVH��HQ�FURLVDQW�OD�IDFWXUH�
pQHUJpWLTXH�GHV�PpQDJHV�HW�OHXUV�UHYHQXV��,FL��O¶LQGLFDWHXU�V¶LQWpUHVVH�DX�FR�W�
GX�FKDXIIDJH� �PDLV� OD� YRLWXUH� UHSUpVHQWH� DXVVL�–HW�SDV�VHXOHPHQW�HQ�PLOLHX�
UXUDO–�GHV�FR�WV��FURLVVDQWV�SRXU�OHV�PpQDJHV��DFFHQWXDQW�OHV�YXOQpUDELOLWpV�HW�
SUpFDULWpV�OLpHV�DX[�SUL[�GHV�pQHUJLHV��� 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 
 
8QH�SURSRUWLRQ�QRQ�QpJOLJHDEOH�GH�PpQDJHV� HVW� WRXFKpH�SDU� OD�
SUpFDULWp� pQHUJpWLTXH� VXU� OH� WHUULWRLUH� GH� OD� 0pWURSROH� GH� /\RQ��
GHV�GLVSDULWpV�WHUULWRULDOHV�HW�GH�UHYHQXV�VRQW�LGHQWLILpHV� 

® $X�UHJDUG�GX�WDX[�G¶HIIRUW�pQHUJpWLTXH��7((��UpGXLW�DX��qPH�
GpFLOH� GH� UHYHQXV� �UHYHQXV� OHV� SOXV� PRGHVWHV� LQIpULHXUV� DX�
�qPH� GpFLOH� GH� UHYHQXV�� �� ��� ���� PpQDJHV� VRQW�
SRWHQWLHOOHPHQW� HQ� VLWXDWLRQ� GH� SUpFDULWp� pQHUJpWLTXH� �� VRLW�
����GHV�PpQDJHV�GH�OD�0pWURSROH� 

® 6HORQ� XQ� LQGLFDWHXU� GH� SUpFDULWp� pQHUJpWLTXH� %DV� 5HYHQXV�
'pSHQVHV� (OHYpHV� �%5'(�� FH� VRQW� ��� ���� PpQDJHV� VRQW�
UHSpUpV� FRPPH� pWDQW� HQ� SUpFDULWp� pQHUJpWLTXH�� FH� TXL�
UHSUpVHQWH�����GHV�PpQDJHV�JUDQG�O\RQQDLV� 

® (Q� FURLVDQW� OHV� GHX[� PpWKRGHV�� RQ� REWLHQW� � HQWUH� ��� ����
PpQDJHV� HQ� VLWXDWLRQ� GH� SUpFDULWp� pQHUJpWLTXH� OLpH� DX�
ORJHPHQW��VRLW����GHV�PpQDJHV�HW���������PpQDJHV�VRLW�����
GHV�PpQDJHV�SDU�O¶XQLRQ�GHV�GHX[�DSSURFKHV��� 

4XHOOH�HVW�OD�SRSXODWLRQ�HQ�VLWXDWLRQ�GH�SUpFDULWp�RX�GH�YXO�
QpUDELOLWp�pQHUJpWLTXH�" 

6RXUFH� ��6FKpPD�GLUHFWHXU�GHV�pQHUJLHV�
3UpFDULWp�pQHUJpWLTXH�-�0pWKRGH�HW�UpVXO�
WDWV�PDUV������-�0pWURSROH�GH�/\RQ� 
&DUWRJUDSKLH� $JHQFH� G¶XUEDQLVPH� GH�
O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH 

/D�PpWURSROH�HVW-HOOH�DWWUDFWLYH�
HW�LQFOXVLYH��SHUPHW-HOOH�GH�VH�
ORJHU�GH�PDQLqUH�DERUGDEOH�" 
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(VWLPDWLRQ�GHV� IDFWXUHV� pQHUJpWLTXHV�
SDU�PpQDJH��HQ�¼�77&� 

/D� SUpFDULWp� pQHUJpWLTXH� HVW� FDOFXOpH�
GDQV� OH�6'(�j� OD�PDLOOH� FRPPXQDOH� HQ�
FURLVDQW� OHV� IDFWXUHV�pQHUJpWLTXHV�HW� OHV�
UHYHQXV�j�O¶pFKHOOH�GHV�PpQDJHV�JUkFH�j�
GHV�YDULDEOHV�FRPPXQHV�GDQV�OHV�EDVHV�
GH�GRQQpHV�XWLOLVpHV� 

/HV� FRQVRPPDWLRQV� pQHUJpWLTXHV� VRQW�
PRGpOLVpHV� SDU� YHFWHXU� pQHUJpWLTXH� HW�
SDU�XVDJH�j�OD�PDLOOH�,5,6�HQ�V¶DSSX\DQW�
VXU�OH�ILFKLHU�ORJHPHQW�GH�O¶,16((�HW�VXU�
OHV� GRQQpHV� GH� FRQVRPPDWLRQ� j� O¶,5,6�
IRXUQLHV� SDU� (QHGLV�� *U')� HW� OHV�
GpOpJDWDLUHV� GHV� UpVHDX[� GH� FKDXIIDJH�
XUEDLQ� 

/D� IDFWXUH� pQHUJpWLTXH� HVW� FDOFXOpH� HQ�
PXOWLSOLDQW� OHV� FRQVRPPDWLRQV� SDU�
W\SRORJLH�HW�SDU�pQHUJLH�SDU�OHV�GRQQpHV�
GH� SUL[� GHV� pQHUJLHV� TXL� YLHQQHQW� GH�
O¶REVHUYDWRLUH� GHV� SUL[� HW� OHV� SUL[� GX�
FKDXIIDJH� XUEDLQ�� 3RXU� FDOFXOHU� OD�
IDFWXUH� pQHUJpWLTXH� SDU� PDLOOH� ,5,6�� RQ�
PXOWLSOLH� OHV� FRQVRPPDWLRQV�
pQHUJpWLTXHV� HW� OHV� SUL[� HW� O¶RQ� UDSSRUWH�
OHV� UpVXOWDWV� DX� QRPEUH� GH� ORJHPHQWV��
3RXU� OD� PRELOLWp�� XQ� WUDYDLO� VLPLODLUH� HVW�
UpDOLVp� HQ� FDOFXODQW� OH� QRPEUH� GH�
GpSODFHPHQWV�GRPLFLOH-WUDYDLO��HQ�YRLWXUH�
HW� GHX[-URXHV� XQLTXHPHQW� HW� HQ� OHV�
PXOWLSOLDQW�DYHF�OHV�SUL[�GH�O¶pQHUJLH�� 

2Q� REWLHQW� DLQVL� SRXU� FKDTXH� ORJHPHQW�
VD� IDFWXUH� pQHUJpWLTXH� OLpH� DX[�
FRQVRPPDWLRQV� GDQV� OH� ORJHPHQW� HW� VD�
IDFWXUH�pQHUJpWLTXH�OLpH�DX[�WUDQVSRUWV��,O�
IDXW� QRWHU� TXH� FHWWH� DSSURFKH� GH�
PRGpOLVDWLRQ� Q¶D� SDV� GH� VHQV� pWXGLpH� j�
O¶pFKHOOH� G¶XQ� ORJHPHQW�� PDLV� GRLW� rWUH�
UHJDUGpH� j� O¶pFKHOOH� G¶XQH� FRPPXQH�� ,O�
V¶DJLW�G¶XQH�PpWKRGH�G¶HVWLPDWLRQ�� 

0pWKRGRORJLH 

/H� 6FKpPD� GLUHFWHXU� GHV� pQHUJLHV�
�6'(�� YLVH� j� GpILQLU� OD� VWUDWpJLH�
pQHUJpWLTXH� PpWURSROLWDLQH� j� O¶KRUL]RQ�
������'DQV� FH� FDGUH�� XQ� pWDW� GHV� OLHX[�
pQHUJpWLTXH�GX�WHUULWRLUH�D�pWp�UpDOLVp�VXU�
OD�EDVH�GH�O¶RXWLO�GH�PRGpOLVDWLRQ�$UWHO\V�
&U\VWDO�&LW\�� 

/D� SUpFDULWp� pQHUJpWLTXH� FRQVWLWXH� XQ�
GHV�pOpPHQWV�GX�GLDJQRVWLF�pQHUJpWLTXH��
/¶REMHFWLI� HVW� GH� FDUWRJUDSKLHU� OD�
SUpFDULWp�pQHUJpWLTXH�VXU�OH�WHUULWRLUH�DILQ�
G¶DIILQHU� OD�FRPSUpKHQVLRQ�GH�FHW�HQMHX�
ORFDOHPHQW� HW� GH� SRVHU� OHV� SUHPLqUHV�
EULTXHV� GX� UHSpUDJH� GHV� PpQDJHV� HQ�
SUpFDULWp� pQHUJpWLTXH�� &HV� UpVXOWDWV� QH�
SHUPHWWHQW� SDV� GH� UpSRQGUH� j� XQH�
SUREOpPDWLTXH� GH� WHUUDLQ��PDLV� GRQQHQW�
GH�OD�YLVLELOLWp�j�FHWWH�TXHVWLRQ�� 

'HX[� LQGLFDWHXUV� GH� OD� SUpFDULWp�
pQHUJpWLTXH� RQW� pWp� pWXGLpV �� OH� WDX[�
G¶HIIRUW�pQHUJpWLTXH��7((��UpGXLW�DX��qPH�
GpFLOH� GH� UHYHQXV� HW� OH� EDV� UHYHQXV�
GpSHQVHV�pOHYpHV��%5'(�� 

/¶DQDO\VH�GH�OD�SUpFDULWp�pQHUJpWLTXH�IDLW�DLQVL�IDFH�j�XQ�TXDGUXSOH�GpIL���OD�SUpFDULWp�pQHUJpWLTXH�D�WHQGDQFH�j�UpVXOWHU�GH�OD�FXPXODWLRQ�
GH� IDFWHXUV� VRFLDX[� TXDOLWDWLIV��SDUIRLV�GLIILFLOHPHQW�PHVXUDEOHV�HQ�HX[-PrPHV���OHV�GRQQpHV�GLVSRQLEOHV�SRXU�FDUDFWpULVHU�GLUHFWHPHQW�
OH�SKpQRPqQH�VRQW�ODUJHPHQW� LQVXIILVDQWHV���OH�FURLVHPHQW�GHV�GRQQpHV�GLVSRQLEOHV�FRQGXLW�j�XQH�LQFHUWLWXGH� WUqV� LPSRUWDQWH�VXU� OHV�
UpVXOWDWV� REWHQXV� �� O¶pWXGH�GH� OD� SUpFDULWp� pQHUJpWLTXH�VH�KHXUWH� UDSLGHPHQW� DX[� OLPLWHV� GH� OD� ILDELOLWp� GHV� VWDWLVWLTXHV� QDWLRQDOHV�
GLVSRQLEOHV� �� FHV� GHX[� LQGLFDWHXUV� QH� SHUPHWWHQW� SDV� GH� SUHQGUH� HQ� FRPSWH� OHV� SHUVRQQHV� DX[� UHYHQXV� IDLEOHV� TXL� UHQRQFHQW� j� VH�
FKDXIIHU� 
$WWHQWLRQ��� OHV�GRQQpHV�GH�FRQVRPPDWLRQ��pQHUJpWLTXH�XWLOLVpH�LFL�j�SDUWLU�GX�PRGqOH��QH�VHURQW�SDV�PLV�j�MRXU��'¶DXWUHV�VRXUFHV�VHURQW�j�
PRELOLVHU�j�O¶DYHQLU��3RXU�VXLYUH�OD�SUpFDULWp�pQHUJpWLTXH��,O�IDXGUD�OXL�DVVRFLHU�OHV�FR�WV�pQHUJpWLTXHV�GH�OD�PRELOLWp�FRQWUDLQWH�� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

(VWLPDWLRQ�GHV�UHYHQXV 

3RXU� FDOFXOHU� OD� SUpFDULWp� pQHUJpWLTXH��
OHV� UpVXOWDWV�GH� IDFWXUH�pQHUJpWLTXH�VRQW�
FURLVpV� DYHF� OHV� UHYHQXV� PpGLDQV� SDU�
FRPPXQH�� /D� EDVH� GH� GRQQpHV�
)L/262),� GH� O¶,16((� IRXUQLW� GHV�
GLVWULEXWLRQV�GH�UHYHQXV�j�OD�PDLOOH�GH�OD�
FRPPXQH�� &¶HVW� SRXU� FHWWH� UDLVRQ� TXH�
OHV�UpVXOWDWV�GH�SUpFDULWp�pQHUJpWLTXH�QH�
VRQW�PRGpOLVDEOHV�TX¶j�FHWWH�PDLOOH�� 

/D� 0pWURSROH� GH� /\RQ� DIILFKH� XQH� IRUWH�
DV\PpWULH� (VW�2XHVW� HQ� WHUPHV� GH�
UHYHQX�PpGLDQ� GHV�PpQDJHV�� DYHF� GHV�
UHYHQXV�SOXV�pOHYpV�j� O¶2XHVW�TX¶j� O¶(VW��
&URLVp� DX� FRQVWDW� GHV� IDFWXUHV�
pQHUJpWLTXHV� pOHYpHV� FRQFHQWUpHV� GDQV�
OHV�]RQHV�SpULSKpULTXHV�GX�WHUULWRLUH��FHFL�
SUpILJXUH� GHV� QLYHDX[� GH� SUpFDULWp�
pQHUJpWLTXH�pOHYpV�j�O¶(VW�GX�WHUULWRLUH� 

/HV�IDFWXUHV�pQHUJpWLTXHV�HW�OHV�UHYHQXV�
PpGLDQV�SHXYHQW�rWUH�FURLVpV�SDUFH�TXH�
OHV� ILFKLHUV� VXU� OHVTXHOV� FH� WUDYDLO�
V¶DSSXLH� �ILFKLHU� ORJHPHQW� HW� ILFKLHU�
)LORVRIL� GH� O¶,16((�� GLVSRVHQW� GH�
YDULDEOHV� FRPPXQHV�� &H� FURLVHPHQW�
SHUPHW� DLQVL� G¶DVVRFLHU� XQH� IDFWXUH�
pQHUJpWLTXH� j� XQ� UHYHQX� HW� GH� OH�
FRQVROLGHU�j�O¶pFKHOOH�GH�OD�FRPPXQH� 

 

/HV� LQGLFDWHXUV� GH� OD� SUpFDULWp�
pQHUJpWLTXH�OLpH�DX�ORJHPHQW�pWXGLpV� 

,O�V¶DJLW�G¶XQH�DSSURFKH�PRQpWDLUH��F¶HVW-
j-GLUH� TXH� O¶RQ� FRQVLGqUH� FRPPH� YLYDQW�
XQH� VLWXDWLRQ� GH� SUpFDULWp� XQ� PpQDJH�
GRQW� O¶HIIRUW� ILQDQFLHU�SRXU�VH�FKDXIIHU�HW�
IDLUH�IRQFWLRQQHU�OHV�pTXLSHPHQWV�GH�VRQ�
ORJHPHQW�HVW�MXJp�WURS�pOHYp�FRPSWH�WHQX�
GH� VRQ� UHYHQX�� 2Q� QH� SUHQG� SDV� HQ�
FRPSWH�GDQV�FH�WUDYDLO�XQH�DSSURFKH�SDU�
OHV� UHVWULFWLRQV�� F¶HVW-j-GLUH� TXH� O¶RQ� QH�
SUHQG� SDV� HQ� FRPSWH� GDQV� OD� SUpFDULWp�
XQ� PpQDJH� TXL� UHVWUHLQW� VHV�
FRQVRPPDWLRQV�HQ�PDWLqUH�GH�FKDXIIDJH�
HW� G¶XVDJH� GHV� pTXLSHPHQWV� GX�
ORJHPHQW�� DX� SUL[� G¶XQ� PRLQGUH� FRQIRUW��
GDQV� OH� EXW� GH� OLPLWHU� VHV� IDFWXUHV�
G¶pQHUJLH�� ,O�HVW�SRXU�FHOD�QpFHVVDLUH�GH�
UpDOLVHU�XQ� WUDYDLO�TXDOLWDWLI��TXL�SHXW�rWUH�
FRPSOpPHQWDLUH�GH�FHOXL�UpDOLVp�LFL� 



 

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

6RXUFH��� �6FKpPD�GLUHFWHXU�GHV�pQHUJLHV� -�3UpFDULWp�pQHUJpWLTXH�-�0pWKRGH�HW� UpVXOWDWV�PDUV�
�����-�0pWURSROH�GH�/\RQ�-�&DUWRJUDSKLH�$JHQFH�G¶XUEDQLVPH�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH 

(Q�VDYRLU�SOXV 

(VWLPDWLRQ� GHV� IDFWXUHV� 
pQHUJpWLTXHV�SDU�PpQDJH��HQ�¼�77&� 

3RXU� OH� ORJHPHQW� �KRUV� WUDQVSRUWV��� OD�
IDFWXUH� pQHUJpWLTXH� WRWDOH� GHV� Pp�
QDJHV�VXU�OH�WHUULWRLUH�GH�OD�0pWURSROH�
V¶pOqYH� j� ���� 0¼� 77&�DQ�� &HOD� UHSUp�
VHQWH�HQ�PR\HQQH�������¼�77&�DQ�SDU�
ORJHPHQW�� ¬� WLWUH� GH� FRPSDUDLVRQ�� HQ�
������OHV�PpQDJHV�IUDQoDLV�RQW�GpSHQVp�
HQ�PR\HQQH�������¼�ORJHPHQW�SRXU�OHXUV�
GpSHQVHV� pQHUJpWLTXHV� �KRUV� WUDQV�
SRUWV��� 

2Q� REVHUYH� TXH� OHV� IDFWXUHV� pQHUJp�
WLTXHV� pOHYpHV� VRQW� FRQFHQWUpHV� GDQV�
OHV� ]RQHV�SpULSKpULTXHV�GX� WHUULWRLUH�� DX�
1RUG-2XHVW��j�O¶(VW�DLQVL�TX¶DX�6XG� 

 

/H� 7DX[� G¶HIIRUW� pQHUJpWLTXH� �7((��
UpGXLW�DX��H�GpFLOH�GH�UHYHQXV� 

/H� WDX[� G¶HIIRUW� pQHUJpWLTXH� FRQVLVWH� j�
FRPSDUHU� OH� WDX[�G¶HIIRUW�pQHUJpWLTXH�GX�
PpQDJH�DX�GRXEOH�GH� OD� YDOHXU� GX� WDX[�
G¶HIIRUW� PpGLDQ�� /D� YDOHXU� PpGLDQH� GX�
7((� ORJHPHQW� REWHQXH�j� O¶pFKHOOH� GH� OD�
0pWURSROH� GH� /\RQ�� HQ� FRQVLGpUDQW� OHV�
GpSHQVHV� GH� O¶HQVHPEOH� GHV� XVDJHV�
pQHUJpWLTXHV�� HVW� pJDOH� j� ���� 3DU� FRQ�
VpTXHQW�� OH� VHXLO� GH� SUpFDULWp� pQHUJp�
WLTXH�SRXU�OH�ORJHPHQW�D�pWp�IL[p�j������
&H�UpVXOWDW�HVW�UHVWUHLQW�DX[�PpQDJHV�OHV�
SOXV�PRGHVWHV� �FHX[� GRQW� OH� UHYHQX� HVW�
LQIpULHXU�DX��H�GpFLOH��� 

/H� UpVXOWDW� GH� FH� FDOFXO� SHUPHW� G¶LGHQWL�
ILHU���� ����PpQDJHV�TXL� VHUDLHQW� WRX�
FKpV�� &HFL� UHSUpVHQWH� ���� GHV� Pp�
QDJHV�GH�OD�0pWURSROH� 
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&URLVHPHQW� HW� XQLRQ� 7((� UpGXLW� 
DX��H�GpFLOH�HW�%5'(� 

3DU�FURLVHPHQW� GHV� GHX[� DSSURFKHV��
F¶HVW-j-GLUH� HQ� FRQVLGpUDQW� XQLTXHPHQW�
OHV� PpQDJHV� LGHQWLILpV� GDQV� OHV� GHX[�
FDV�� SDU� FKDFXQH� GHV� GHX[� DSSURFKHV��
RQ�REWLHQW��������PpQDJHV�HQ�VLWXDWLRQ�
GH� SUpFDULWp� pQHUJpWLTXH� OLpH� DX� ORJH�
PHQW��VRLW����GHV�PpQDJHV� 

 

6L�O¶RQ�DGGLWLRQQH�OD�WRWDOLWp�GHV�SRSX�
ODWLRQV� LGHQWLILpHV� SDU� O¶XQH� HW� O¶DXWUH�
GHV�DSSURFKHV�� ��� ����PpQDJHV�GH� OD�
0pWURSROH�GH�/\RQ�VH�WURXYHQW�HQ�VLWXD�
WLRQ� GH� SUpFDULWp� pQHUJpWLTXH� OLpH� DX�
ORJHPHQW�� VRLW� ���� GHV� PpQDJHV� GX�
WHUULWRLUH� 

/H� %DV� 5HYHQXV� 'pSHQVHV� eOHYpHV�
�%5'(�� 

/¶LQGLFDWHXU� %DV� 5HYHQXV� 'pSHQVHV�
eOHYpHV� FRQVLVWH� j� FRPSDUHU� OD� IDFWXUH�
pQHUJpWLTXH�j�OD�IDFWXUH�PpGLDQH�GRQW�OD�
IDFWXUH� pQHUJpWLTXH� HVW� VXSpULHXUH� j� OD�
IDFWXUH�PpGLDQH��SRXU�QH�JDUGHU�TXH�OHV�
PpQDJHV� GRQW� OHV� UHYHQXV� VRQW� LQIp�
ULHXUV�j�����GX�UHYHQX�PpGLDQ� 

�������PpQDJHV�VRQW�UHSpUpV�FRPPH�
pWDQW� HQ� SUpFDULWp� pQHUJpWLTXH� VHORQ�
O¶LQGLFDWHXU� %DV� 5HYHQXV� 'pSHQVHV�
eOHYpHV�� FH� TXL� UHSUpVHQWH� ���� GHV�
PpQDJHV�JUDQG-O\RQQDLV� 

&H� UpVXOWDWV� HVW� FRPSDUDEOH� DX[� ����
REWHQXV� SDV� O¶pWXGH� GH� O¶,16((� 5K{QH�
$OSHV� j� O¶pFKHOOH� GH� OD� 0pWURSROH� GH�
/\RQ� �FHWWH� pWXGH� Q¶DSSOLTXH� FHSHQGDQW�
SDV� OD� PrPH� PpWKRGRORJLH�� SULVH� HQ�
FRPSWH� GHV� XVDJHV� FKDXIIDJH� HW� (DX�
&KDXGH�6DQLWDLUH�XQLTXHPHQW��HW�XWLOLVD�
WLRQ�G¶XQ�VHXLO�GH�7((�GH����� 

2Q�SHXW�HVWLPHU�TX¶XQH�SDUW�GHV�����GH�
PpQDJHV� D\DQW� GH� EDV� UHYHQXV� HW� GHV�
GpSHQVHV� pQHUJpWLTXHV� IDLEOHV� VH� UHV�
WUHLQW�� ,OV� QH� VRQW� SDV� FRQVLGpUpV� GDQV�
OHV�����GH�PpQDJHV�HQ�SUpFDULWp�pQHU�
JpWLTXH� VHORQ� O¶LQGLFDWHXU� %5'(�� GX� IDLW�
GH� O¶DSSURFKH� PRQpWDLUH� UHWHQXH�� 3RXU�
DXWDQW�� LO� V¶DJLW� G¶XQ� SRLQW� GH� YLJLODQFH�
PDMHXU� 

'H�OD�PrPH�PDQLqUH�TXH�SRXU�OHV�FDUWHV�
GH� UpVXOWDWV� DYHF� O¶LQGLFDWHXU� 7((�� OHV�
UpVXOWDWV�DYHF� O¶LQGLFDWHXU�%5'(�GRLYHQW�
rWUH� UHJDUGpV� FRQMRLQWHPHQW� HQ� SDUW� HW�
HQ�QRPEUH� 

6RXUFH� �� 6FKpPD� GLUHFWHXU� GHV� pQHUJLHV�
3UpFDULWp�pQHUJpWLTXH�-�0pWKRGH�HW�UpVXOWDWV�
PDUV������-�0pWURSROH�GH�/\RQ  
&DUWRJUDSKLH� $JHQFH� G¶XUEDQLVPH� GH� O¶DLUH�
PpWURSROLWDLQH�O\RQQDLVH  
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6RXUFH���6FKpPD�GLUHFWHXU�GHV�pQHUJLHV�-�3UpFDULWp�pQHUJpWLTXH�-� 

0pWKRGH�HW�UpVXOWDWV�G¶DYULO������-�0pWURSROH�GH�/\RQ 

eOpPHQWV� GH� FDUDFWpULVDWLRQ� GH� OD�
SUpFDULWp�pQHUJpWLTXH�ORJHPHQW� 

3DUPL� OHV�PpQDJHV� HQ� SUpFDULWp� pQHU�
JpWLTXH� OLpH� DX� ORJHPHQW� �G¶DSUqV� OH�
7((�UpGXLW�DX��H�GpFLOH��� 

-� ����YLYHQW�HQ�ORJHPHQW�FROOHFWLI 

-� ���� YLYHQW�HQ�EkWLPHQW� FRQVWUXLW�
HQWUH������HW����� 

3XLV�� 

-� ����VRQW�ORFDWDLUHV 

-� GRQW� ���� VRQW� ORFDWDLUHV� GDQV� OH�
SDUF�VRFLDO 

/D� SUpFDULWp� pQHUJpWLTXH� OLpH� j� OD�
PRELOLWp� 

/H� WDX[�G¶HIIRUW� pQHUJpWLTXH� UHODWLI� j� OD�
PRELOLWp� UpGXLW� DX� �qPH GpFLOH� GH� UHYH�
QXV�HVW�OD�PpWKRGH�UHWHQXH��6HXOHV�OHV�
GpSHQVHV� OLpHV� DX[� GpSODFHPHQWV� GR�
PLFLOH-WUDYDLO�HIIHFWXpV�HQ�YpKLFXOH�PR�
WRULVp� �KRUV� WUDQVSRUWV� HQ� FRPPXQ��
VRQW�SULVHV�HQ�FRPSWH��/H�VHXLO�GX�WDX[�
G¶HIIRUW� pQHUJpWLTXH� UHWHQX� HVW� GH� ����
FH� TXL� FRUUHVSRQG� DX� GRXEOH� GX� WDX[�
G¶HIIRUW�PpGLDQ��GH������ VXU�OH�WHUULWRLUH�
GX�*UDQG�/\RQ�� 

(QWUH��������HW��������PpQDJHV�VRQW�
FRQFHUQpV�SDU�FH�W\SH�GH�SUpFDULWp��2Q�
REVHUYH� TXH� OD� SUpFDULWp� pQHUJpWLTXH�
OLpH� DX[� GpSODFHPHQWV� GRPLFLOH-WUDYDLO�
QH� FRQFHUQH�SDV� OHV�PrPHV�PpQDJHV�
TXH�FHX[�DIIHFWpV�SDU�OD�SUpFDULWp�pQHU�
JpWLTXH� OLpH� DX� ORJHPHQW�� 6HXOV�
� ��� PpQDJHV� FXPXOHQW� SUpFDULWp�
pQHUJpWLTXH� OLpH�DX� ORJHPHQW�HW�j� OD�
PRELOLWp� 
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����ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

· '¶DSUqV� OH� 3/8-+� GH� OD� 0pWURSROH� GH� /\RQ�� HQ�
������ OD�0pWURSROH�GH�/\RQ�VH�SODFH�HQ� WURLVLqPH�
SRVLWLRQ�HQ� WHUPH�GH�SRLGV�GpPRJUDSKLTXH��DSUqV�
FHOOHV�GX�*UDQG�3DULV�HW�G¶$L[-0DUVHLOOH-3URYHQFH� 

· 8QH�PpWURSROH� DX[� VROGHV� QDWXUHOV� HW�PLJUDWRLUHV�
SRVLWLIV��VLJQH�G¶DWWUDFWLYLWp�HW�GH�G\QDPLVPH� 

· 3DV� GH� WHUULWRLUH� HQ� GpSULVH� GpPRJUDSKLTXH� DX[�
pFKHOOHV� GH� OD� YLOOH-FHQWUH�� GH� OD� 0pWURSROH� HW� GH�
O¶DLUH�XUEDLQH� 

· 8QH� SDUW� LPSRUWDQWH� GHV� UHYHQXV� FRQVDFUpH� DX[�

OR\HUV�� FRPSULVH�HQWUH� ���� HW� ���� SRXU� OD�0pWUR�

SROH�O\RQQDLVH��VXSpULHXUH�j�%RUGHDX[��6WUDVERXUJ�HW�

1DQWHV�� 7RXORXVH�� PDLV� TXL� UHVWH� LQIpULHXUH� j� 0DU�

VHLOOH��0RQWSHOOLHU��1LFH�HW�3DULV� 

· /H� SUL[� PpGLDQ� GHV� OR\HUV� HVW� SOXV� pOHYp� VXU� /\RQ��

GDQV�XQH�PRLQGUH�PHVXUH�VXU�9LOOHXUEDQQH��DLQVL�TXH�

VXU�OD�IUDQJH�RXHVW� 

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

,QGLFDWHXUV�� 
® $WWUDFWLYLWp���6ROGH�PLJUDWRLUH 
® 3UL[�PpGLDQ�GHV�OR\HUV�DX�Pð�SRXU�XQ�7� 

&H�TXH�GLVHQW�OHV�LQGLFDWHXUV�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 

 

/D�0pWURSROH� GH� /\RQ� HVW� XQH�PpWURSROH� DWWUDFWLYH�� TXL� FXPXOH�
GHV� VROGHV� QDWXUHOV� HW� PLJUDWRLUHV� SRVLWLIV�� $X� UHJDUG� G¶DXWUHV�
DJJORPpUDWLRQV��OD�G\QDPLTXH�PLJUDWRLUH�HVW�FHUWHV�PRLQV�pOHYpH�
TX¶j�0RQWSHOOLHU��7RXORXVH�RX�%RUGHDX[��PDLV�UHVWH�SRVLWLYH��SOXV�
G¶LQVWDOODWLRQV�TXH�GH�GpPpQDJHPHQWV��� 

® (QWUH� ����� HW� ������ XQ� VROGH� PLJUDWRLUH� SRVLWLI� �� �������
PrPH�VL� O¶DFFURLVVHPHQW�QDWXUHO� UHVWH� OH�PRWHXU�SULQFLSDO�GH� OD�
G\QDPLTXH�GpPRJUDSKLTXH�PpWURSROLWDLQH� 

/D�0pWURSROH�VH�VLWXH�GDQV�OD�PR\HQQH�KDXWH�GHV�PpWURSROHV�HQ�
PDWLqUH�GH�SUL[�PpGLDQ�GHV�OR\HUV�SRXU�XQ�7�� 

® /H�SUL[�PpGLDQ�GHV�OR\HUV�HQ�������SpULPqWUH�2//��SRXU�OHV�
7�� HVW� GH� ����� (XURV� DX� Pð� �FRQWUH������¼�Pð�HQ�������VRLW�
VXSpULHXU� j� *UHQREOH�� %RUGHDX[�� /LOOH�� 6WUDVERXUJ�� 7RXORXVH��
PDLV�LQIpULHXU�j�0DUVHLOOH�� 

/¶DQDO\VH�GX�VROGH�PLJUDWRLUH�HW�GH�O¶pYROXWLRQ�GH�OD�SRSXODWLRQ�VXU�OH�WHUULWRLUH�
HVW�XQ�LQGLFDWHXU�GH�O¶DWWUDFWLYLWp�GH�OD�0pWURSROH��HW�GH�VRQ�SRVLWLRQQHPHQW�DX�
VHLQ�GH�VRQ�DLUH�PpWURSROLWDLQH��/HV�SUL[�GHV� OR\HUV� MRXHQW�XQ�U{OH� LPSRUWDQW�
HQ�PDWLqUH�G¶DWWUDFWLYLWp�HW�G¶DFFHVVLELOLWp�DX�ORJHPHQW�VXU�OD�0pWURSROH� 

/HV�G\QDPLTXHV�GpPRJUDSKLTXHV�j�O¶°XYUH�VXU�OH�WHUULWRLUH�
FRQILUPHQW-HOOHV� O¶DWWUDFWLYLWp� GH� OD� 0pWURSROH� O\RQQDLVH� "
/HV�SUL[�GHV�OR\HUV�VRQW-LOV�XQ�IUHLQ�j�FHWWH�DWWUDFWLYLWp�" 

6RXUFH���0pWURVFRSH�MXLQ����� 
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$WWUDFWLYLWp�HW�VROGH�PLJUDWRLUH 

/H� VROGH� PLJUDWRLUH� HVW� OD� GLIIpUHQFH�
HQWUH� OH� QRPEUH� GH� SHUVRQQHV� TXL� VRQW�
HQWUpHV�VXU� OH� WHUULWRLUH�HW� OH�QRPEUH�GH�
SHUVRQQHV TXL� HQ� VRQW� VRUWLHV� DX� FRXUV�
GH� O
DQQpH��&H�FRQFHSW�HVW� LQGpSHQGDQW�
GH�OD�QDWLRQDOLWp� 

/HV� pOpPHQWV� G¶DQDO\VH� VRQW� EDVpV� VXU�
OHV� EDVHV� GH� GRQQpHV� HW� GRFXPHQWV�
VXLYDQWV�� 

· GRQQpHV�,16((�������� 

· OLYUHW� 0pWURVFRSH� �� ��� LQGLFDWHXUV�

FOpV� SRXU� OHV� PpWURSROHV� IUDQoDLVHV�
GH� -XLQ������� )pGpUDWLRQ� QDWLRQDOHV�
GHV�DJHQFHV�G¶XUEDQLVPH� 

· $WODV� $XYHUJQH-5K{QH-$OSHV� ������

$JHQFHV� G¶XUEDQLVPH� HQ� $XYHUJQH�
5K{QH-$OSHV� 

· EDVH�GH�GRQQpHV�,16((� 

· LQWHU-6FRW� 

0pWKRGRORJLH 

/D� G\QDPLTXH� GpPRJUDSKLTXH� 
GHV�PpWURSROHV 

$YHF� ����� PLOOLRQV� G¶KDELWDQWV�� OHV� ���
PpWURSROHV� FRQFHQWUHQW� SOXV� G¶XQ� )UDQ�
oDLV�VXU� TXDWUH�HQ�������/D�G\QDPLTXH�
GpPRJUDSKLTXH� GDQV� OHV� PpWURSROHV�
DSSDUDLW� HQ� PR\HQQH� OpJqUHPHQW� SOXV�
VRXWHQXH�TXH�GDQV�OH�UHVWH�GH�OD�)UDQFH�
DYHF� WRXWHIRLV� GHV� QXDQFHV� PDUTXpHV�
HQWUH�HW�DX�VHLQ�GHV�PpWURSROHV�� 

/D� GLPHQVLRQ� PLJUDWRLUH� DSSDUDLW�
FRPPH� GpWHUPLQDQWH� GDQV� OD� G\QD�
PLTXH� GpPRJUDSKLTXH� JOREDOH� G¶XQH�
PpWURSROH�PrPH� VL� O¶DFFURLVVHPHQW� QD�
WXUHO� GH� OD� SRSXODWLRQ� UHVWH� OH� PRWHXU�
SULQFLSDO��(QWUH������HW�������OHV�PpWUR�
SROHV� SUpVHQWHQW� HQ� PR\HQQH� XQ� WDX[�
GH� FURLVVDQFH� DQQXHO� PR\HQ� OLp� DX�
VROGH�QDWXUHO�GH�������� 

/HV� PpWURSROHV� SHUGHQW� JOREDOHPHQW�
GHV�KDELWDQWV�DX� MHX�GHV�PLJUDWLRQV� �GX�
FHQWUH�YHUV� OHV� WHUULWRLUHV�SpULSKpULTXHV��
DORUV� TXH� OD� )UDQFH� KRUV� PpWURSROHV�
JDJQH�GHV�KDELWDQWV��6L�SOXV�GH�OD�PRLWLp�
GHV� PpWURSROHV� SUpVHQWHQW� GHV� VROGHV�
PLJUDWRLUHV� GpILFLWDLUHV�� XQ� FHUWDLQ�
QRPEUH�RQW�XQ�VROGH�H[FpGHQWDLUH� 

 

/H�FRQWH[WH�GpPRJUDSKLTXH�O\RQQDLV 

(Q�������OD�0pWURSROH�GH�/\RQ�VH�SODFH�
HQ� WURLVLqPH�SRVLWLRQ�HQ� WHUPH�GH�SRLGV�
GpPRJUDSKLTXH� DSUqV� FHOOHV� GX� *UDQG�
3DULV�HW�G¶$L[-0DUVHLOOH-3URYHQFH� 

(OOH�ORJH������GH�OD�SRSXODWLRQ�YLYDQW�HQ�
)UDQFH�PpWURSROLWDLQH�������������KDEL�
WDQWV�� HW� ������ GH� OD� SRSXODWLRQ� GH� OD�
5pJLRQ� $XYHUJQH-5K{QH-$OSHV� �� ����
����KDELWDQWV�� 

· /HV�GRQQpHV�0pWURVFRSH�FRQFHUQDQW�OHV�SUL[�PpGLDQ�GH�OR\HUV��VRQW�j�WHPSpUHU��FDU�

pWDEOLHV�j�O¶pFKHOOH�GH�O¶2EVHUYDWRLUH�/RFDO�GHV�/R\HUV��/H�SpULPqWUH�G¶REVHUYDWLRQ UHVWH�
O¶8QLWp�8UEDLQH�GH�/\RQ������FRPPXQHV���SOXV�OHV�FRPPXQHV�KRUV�8QLWp�8UEDLQH�IDLVDQW�
SDUWLH�GX�6HSDO����FRPPXQHV���/HV�WURLV�DXWUHV�FRPPXQHV�KRUV�88��4XLQFLHX[��6DLQW-
*HUPDLQ-DX-0RQW-G¶2U�HW�3ROH\PLHX[-DX-0RQW-G¶2U��VRQW�HQFODYpHV�GDQV�O¶88�HW�GRQF�
SULVHV�HQ�FRPSWH�GDQV�O¶2EVHUYDWRLUH�ORFDO�GHV�OR\HUV� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 
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6RXUFH���0pWURVFRSH�MXLQ����� 

8QH� PpWURSROH� DWWUDFWLYH�� 
DYHF� GHV� VROGHV� PLJUDWRLUHV� 
HW�QDWXUHOV�SRVLWLIV 

6HORQ�O¶,16((��OD�YDULDWLRQ�GH�OD�SRSXOD�
WLRQ� SUpVHQWH� XQ� WDX[� DQQXHO� � PR\HQ�
HQWUH������HW������GH������GRQW�� 

· 9DULDWLRQ�GXH�DX�VROGH�QDWXUHO���WDX[�
DQQXHO�PR\HQ� HQWUH� ����� HW� ����� �� 
������� 

· 9DULDWLRQ� GXH� DX� VROGH�PLJUDWRLUH�

�HQWUpHV�VRUWLHV�� �� WDX[� DQQXHO�
PR\HQ�HQWUH������HW�������������� 

/D� 0pWURSROH� GH� /\RQ� HVW� GRQF� XQH�
PpWURSROH�DWWUDFWLYH��HOOH�FXPXOH�GHV�
VROGHV� QDWXUHOV� HW� PLJUDWRLUHV� SRVL�
WLIV�� 

$X� UHJDUG�G¶DXWUHV� DJJORPpUDWLRQ�� OD�
G\QDPLTXH�PLJUDWRLUH� HVW�PRLQV� pOH�
YpH� TX¶j� 0RQWSHOOLHU�� 7RXORXVH� RX�
%RUGHDX[�� PDLV� HVW� SRVLWLYH� �SOXV�
G¶LQVWDOODWLRQV�TXH�GH�GpPpQDJHPHQWV���
(OOH�DSSDUDLW�GpWHUPLQDQWH�GDQV�OD�G\QD�
PLTXH� GpPRJUDSKLTXH� GH� OD�0pWURSROH��
PrPH�VL�O¶DFFURLVVHPHQW�QDWXUHO�UHVWH�OH�
PRWHXU�SULQFLSDO� 

(Q�VDYRLU�SOXV 

$WWUDFWLYLWp�� 
6ROGH�PLJUDWRLUH 

6RXUFH���,16((�53���� 3RSXODWLRQ�53����� 3RSXODWLRQ�53����� 
(YROXWLRQ�DQQXHOOH� 
PR\HQQH�HQ�YROXPH�

����-���� 

(YROXWLRQ�DQQXHOOH�
PR\HQQH�����-���� 

0pWURSROH�GH�/\RQ ��������� ��������� ������ ���� 

&HQWUH ������� ������� ������ ���� 

/{QHV�HW�FRWHDX[�GX�O\RQQDLV ������� ������� ����� ���� 

2XHVW�1RUG ������ ������ ����� ���� 

3ODWHDX�1RUG ������ ������ ����� ���� 

3RUWH�GHV�$OSHV ������� ������� ����� ���� 

3RUWHV�GX�6XG ������ ������ ����� ���� 

5K{QH�$PRQW ������� ������� ������ ���� 

9DO�GH�6D{QH ������ ������ ����� ���� 

9DO�G
<]HURQ ������ ������ ����� ���� 
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$ORUV� TX¶HQWUH� ����� HW� ������ OD� FURLV�
VDQFH� GpPRJUDSKLTXH� GH� OD� 0pWURSROH�
GH� /\RQ� VXLYDLW� OH� PrPH� U\WKPH� TXH�
FHOOHV�GX�*UDQG-3DULV�HW�G¶$L[-0DUVHLOOH-
3URYHQFH� ������� SDU� DQ��� HOOH� DSSDUDLW�
QHWWHPHQW�SOXV�LPSRUWDQWH�VXU�OD�SpULRGH�
UpFHQWH�� (Q� HIIHW�� O¶pYROXWLRQ� DQQXHOOH�
PR\HQQH�GH� OD�0pWURSROH�GH�/\RQ�D�pWp�
GH� ������ DORUV� TX¶HOOH� Q¶D� pWp� TXH� GH�
�����SRXU�OHV�GHX[�DXWUHV� 

 
8QH� PpWURSROH�� PRWHXU� GpPRJUD�
SKLTXH�� PDLV� XQH� FURLVVDQFH� VRXWH�
QXH�DX[�WURLV�pFKHOOHV�WHUULWRULDOHV 

6HORQ� OHV� GRQQpHV�0pWURVFRSH� ������ OH�
WHUULWRLUH� O\RQQDLV� DSSDUDLW� FRPPH� XQ�
WHUULWRLUH�DYHF�GHV�FURLVVDQFHV�GpPRJUD�
SKLTXHV� VRXWHQXHV� HW� pTXLYDOHQWHV� VXU�
OHV� WURLV�pFKHOOHV�G¶REVHUYDWLRQ�TXH�VRQW�
OD� YLOOH� FHQWUH�� TXL� UHVWH�DWWUDFWLYH�HW� G\�
QDPLTXH�� OD� PpWURSROH� HW� O¶DLUH� XUEDLQH��
/D� SpULXUEDQLVDWLRQ� VRXWHQXH� FRQFRPL�
WDQWH�j�OD�SRXUVXLWH�GH�OD�GHQVLILFDWLRQ�GH�
OD� YLOOH-FHQWUH� LOOXVWUH� OD� G\QDPLTXH� Gp�
PRJUDSKLTXH�VRXWHQXH�HW�O¶DWWUDFWLYLWp�GX�
WHUULWRLUH�O\RQQDLV� 

/D�0pWURSROH�UHVWH�PDOJUp�WRXW�OH�PRWHXU�
GpPRJUDSKLTXH�GH� � O¶DLUH�PpWURSROLWDLQH��
PrPH� VL� OHV� G\QDPLTXHV� GH� GHVVHUUH�
PHQW�VH�SRXUVXLYHQW� 

/D�0pWURSROH�GH�/\RQ�SUpVHQWH�XQH�pYR�
OXWLRQ� GpPRJUDSKLTXH� OpJqUHPHQW� SOXV�
G\QDPLTXH� TXH� O¶,QWHU-6FR7� HW� OD� UpJLRQ�
$XYHUJQH� 5K{QH-$OSHV� VXU� OD� SpULRGH�
����-����� 

(YROXWLRQ�GX�WDX[�DQQXHO�GH�SRSXODWLRQ�HQWUH������HW������j�O¶pFKHOOH�LQWHU-6FRW 
6RXUFH���$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH� 

6RXUFH���0pWURVFRSH�MXLQ����� 



 

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

 

8Q� SUL[� PpGLDQ� GH� OR\HU� HQ� ����� 
SRXU�OHV�7��GH������(XURV�DX�Pð 

6HORQ� OHV� GRQQpHV� 0pWURVFRSH� ������
OHV�OR\HUV�PpGLDQV�YDULHQW�VHORQ�OD�W\SR�
ORJLH� GHV� ORJHPHQWV�� OH� W\SH� GH� ORJH�
PHQWV� DLQVL� TXH� OD� ORFDOLVDWLRQ�� 3DU�
H[HPSOH�SOXV� OH�QRPEUH�GH�SLqFHV�G¶XQ�
ORJHPHQW�DXJPHQWH��SOXV�OH�OR\HU�DX�Pð�
GLPLQXH�� $LQVL�� GDQV� WRXWHV� OHV� PpWUR�
SROHV�� OHV� OR\HUV�GHV�VWXGLRV�VRQW�VXSp�
ULHXUV� j� FHX[� GHV� DSSDUWHPHQWV� GH� ��
SLqFHV�� HX[-PrPHV� VXSpULHXUV� j� FHX[�
GHV���SLqFHV�HW�GHV���SLqFHV�HW�SOXV��'H�
PrPH�OHV�PDLVRQV�GH���j���SLqFHV�SUp�
VHQWHQW�GHV�OR\HUV�SOXV�pOHYpV�DX�Pð� 

/HV� pFDUWV� GH� OR\HUV� HQWUH� OH� SUHPLHU�
TXDUWLOH� HW� OH� WURLVLqPH� TXDUWLOH� DX� VHLQ�
GHV� PpWURSROHV�� VRQW� SOXV� LPSRUWDQWV�
GDQV� OHV� WHUULWRLUHV�R�� OHV�SUL[� VRQW� pOH�
YpV�� VLJQH� G¶XQ� PDUFKp� ORFDWLI� SOXV� GL�
YHUVLILp� GDQV� FHV� DJJORPpUDWLRQV� TXH�
GDQV� OHV� PpWURSROHV� R�� OHV� SUL[� VRQW�
PRLQV�pOHYpV� 

8Q� ORFDWDLUH� GX� SDUF� SULYp� SDLHUD� XQ�
OR\HU� ����� ¼�Pð� SOXV� FKHU� V¶LO� UpVLGH� j�
/\RQ� SOXW{W� TX¶HQ� GHKRUV� GH� OD� YLOOH�� /H�
OR\HU� PpGLDQ� GX� SDUF� ORFDWLI� SULYp� j�
������¼�Pð�HQ�������������¼�Pð�HQ������
HW�GH�������¼�Pð�HQ�������� 

 

���� HXURV� GX�Pð� GDQV� OH� SDUF� SXEOLF�
SRXU�OD�PrPH�VXUIDFH 

/H� OR\HU� PpGLDQ� GDQV� OH� SDUF� SXEOLF�
�VRXUFHV�53/6� �� ���� HXURV�Pð� SRXU� XQ�
7�� �F¶HVW�DXVVL� OH� SUL[�PR\HQ�SRXU� O¶HQ�
VHPEOH� GHV� ORJHPHQWV�� VXU� OH� PrPH�
SpULPqWUH� F¶HVW-j-GLUH� FHOXL� GH� O¶XQLWp�
XUEDLQH�GH�/\RQ��F¶HVW�XQ�SHX�SOXV�ODUJH�
TXH�OD�0pWURSROH�YRLU�FDUWH�GH�GURLWH�� 
3RXU� ������ � OH� OR\HU� PpGLDQ� 0pWUR�
SROH SRXU� O¶HQVHPEOH�GHV� ORJHPHQWV�GX�
SDUF�SXEOLF�HVW�GH�������¼�Pð��7��������¼�
Pð���HW�����GRQF�DX�SpULPqWUH�GH�O¶2//�-
XQLWp�XUEDLQH�GH�/\RQ-�6RXUFH ��53/6�� 
3DU� UDSSRUW� DX� UHYHQX� GLVSRQLEOH� GHV�
PpQDJHV�� OD� SDUW� FRQVDFUpH� DX[�
OR\HUV� YDULH� IRUWHPHQW� G¶XQH�PpWURSROH�
j�O¶DXWUH���G¶DSUqV�0pWURVFRSH�������HOOH�
HVW�FRPSULVH�HQWUH�����HW� ����GX� UH�
YHQX�SRXU�OD�PpWURSROH�O\RQQDLVH� 

(Q�VDYRLU�SOXV 

6RXUFH���0pWURVFRSH� 

3UL[�PpGLDQ�GHV�OR\HUV� 
DX�Pð�SRXU�XQ�7� 

6RXUFH���0pWURVFRSH� 
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&RPPH� LQGLTXp� SUpFpGHPPHQW�� EHDX�
FRXS�GH�FRPPXQHV�GX� WHUULWRLUH�SUpVHQ�
WHQW� XQ� WDX[� G¶HIIRUW� LPSRUWDQW� SRXU� OHV�
ORFDWDLUHV�� SURFKH� GX�TXDUW� GHV� UHYHQXV�
EUXWV� �HW� GHV�DLGHV��� /\RQ�HVW� XQH�FRP�
PXQH�FKqUH�SRXU� VHV� ORFDWDLUHV��9LOOHXU�
EDQQH� GDQV� XQH� PRLQGUH� PHVXUH�� DLQVL�
TXH� OD� IUDQJH� RXHVW� R�� OHV� OR\HUV� VRQW�
SOXV�pOHYpV� 

$� O¶pFKHOOH� GHV� DJJORPpUDWLRQV� IUDQ�
oDLVHV�� OH� WHUULWRLUH� 0DUVHLOOH� -� $L[-HQ-
3URYHQFH�SUpVHQWH�OHV�QLYHDX[�GH�OR\HUV�
OHV�SOXV�pOHYpV�DYHF�XQ�OR\HU�PpGLDQ�GH�
������ ¼�� Pð�� /¶DJJORPpUDWLRQ� O\RQQDLVH�
VH�VLWXH� MXVWH�HQ-GHVVRXV�DYHF�XQ� OR\HU�
PpGLDQ�HQ������GH�������¼�Pð�HW�OpJqUH�
PHQW� SOXV� FKqUH�TXH� OHV� WHUULWRLUHV� OLOORLV�
�������¼�Pð��HW�ERUGHODLV�����¼�Pð��� 

6RXUFH���0pWURVFRSH� 

3UL[�PpGLDQ�GX�OR\HU 

&HWWH�DQDO\VH��0pWURVFRSH�������FRP�
SDUH�© O¶DJJORPpUDWLRQ�O\RQQDLVH ª��YRLU�
FDUWH� GX� SpULPqWUH� GH� O¶2//� FL-
GHVVRXV���SDU�UDSSRUW�j�G¶DXWUHV�DJJOR�
PpUDWLRQV� IUDQoDLVHV� SRUWH� VXU� O¶HQ�
VHPEOH�GHV�OR\HUV�GX�SDUF�SULYp«��SDV�
VHXOHPHQW� VXU� OHV� 7���� SUL[� GHV� OR\HUV�
PpGLDQ� �OH�SUL[�GX�© PLOLHX ª��FHOXL�TXL�
LQGLTXH�TXH� OD�PRLWLp�GHV�OR\HUV�VRQW�j�
XQ� SUL[� LQIpULHXU� HW� O¶DXWUH� PRLWLp� j� XQ�
SUL[� VXSpULHXU��� DX� Pð� SRXU� XQ� 7�� HQ�
�����SRXU�OH�SDUF�SULYp�� 

0pWKRGRORJLH 
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· 8QH�DWWUDFWLYLWp�PpWURSROLWDLQH�TXL�SHUVLVWH�HQFRUH��
SRXU� OH�PRPHQW��PDOJUp� OHV�SUL[�GX�PDUFKp�LPPR�
ELOLHU��HW�TXL� UHQG�DWWUDFWLYH� OD�0pWURSROH�HQ� WHUPH�
G¶LQYHVWLVVHPHQW�LPPRELOLHU� 

· 8Q� VRFOH� VWDEOH� GH� YHQWH� HQ� SURSULpWDLUHV� RFFX�
SDQWV��HW�HQFRUH�XQH�SDUW�GHV�YHQWHV�TXL�VH�IDLW�HQ�
DFFHVVLRQ�DERUGDEOH� 

· /H� VHFWHXU� &HQWUH� HVW� SDUWLFXOLqUHPHQW� WRXFKp� SDU� OD�
KDXVVH� GHV� SUL[� LPPRELOLHUV� GH� O¶DQFLHQ� ������ GH�
KDXVVH�VXU�/\RQ�����HW��������j�����VXU�/\RQ�����HW�
����FH�TXL�FRQILUPH�O¶DWWUDFWLYLWp�GH�FHV�VHFWHXUV��PDLV�
HQ�OLPLWH�DXVVL�O¶DFFqV�j�FHUWDLQHV�FDWpJRULHV�GH�SRSX�
ODWLRQ� 

· 'HV�GLVSDULWpV�JpRJUDSKLTXHV�SHUVLVWDQWHV�j� O
pFKHOOH�
GHV�FRQIpUHQFHV�WHUULWRULDOHV�GHV�PDLUHV 

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

,QGLFDWHXUV�� 
® 3UL[�GX�PDUFKp� LPPRELOLHU�GDQV� O¶DFFHVVLRQ�j� OD�SUR�

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

�FURLVHPHQW�SUL[�UHYHQXV����HQ�FRXUV 

&H�TXH�GLVHQW�OHV�LQGLFDWHXUV�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 

2Q�REVHUYH�XQH�IRUWH�KDXVVH�GHV�SUL[�GH�YHQWH�LPPRELOLHUV�GDQV�
OH�FROOHFWLI�DQFLHQ��*OREDOHPHQW��XQH�DXJPHQWDWLRQ�GHV�LQpJDOLWpV�
G¶DFFqV� j� OD� SURSULpWp� HQWUH� OHV� GLIIpUHQWHV� FDWpJRULHV� GH�
PpQDJHV�VH�GHVVLQH�VXU�OH�WHUULWRLUH� 

® (QWUH������HW��������IRUWH� KDXVVH� GH� ����� GHV�SUL[�GH�YHQWH�
LPPRELOLHU�GDQV�OH�FROOHFWLI�DQFLHQ��j�O¶pFKHOOH�GH�OD�0pWURSROH� 

® (Q�������OHV�SUL[�PR\HQV�VXU�OD�0pWURSROH�GH�/\RQ�VRQW���SRXU�
OH� ORJHPHQW� FROOHFWLI� DQFLHQ� GH� � ���� ¼�Pð�� 
HW�GH�� ����¼�Pð�SRXU�OH�ORJHPHQW�LQGLYLGXHO�DQFLHQ��������¼��
Pð�HQ������� 

® 6XU� OH� PDUFKp� GH� ORJHPHQWV� QHXIV�� OH� SUL[� PR\HQ� GHV�
DSSDUWHPHQWV�D� QHWWHPHQW� DXJPHQWp� DX�FRXUV�GH� OD�SpULRGH�
UpFHQWH��� ����¼�Pð�DORUV�TX
LO�pWDLW�GH�� ����¼�HQ������� 

/HV� SUL[� LPPRELOLHUV� MRXHQW� XQ� U{OH� LPSRUWDQW� HQ�PDWLqUH� G¶DWWUDFWLYLWp� G¶XQH�
PpWURSROH��/HXU�pYROXWLRQ��FRXSOpH�j�FHOOH�GHV�UHYHQXV�� LQIOXH�VXU� OHV�VWUDWp�
JLHV�UpVLGHQWLHOOHV�HW�OD�UpSDUWLWLRQ�VSDWLDOH�GHV�PpQDJHV�VXU�OH�WHUULWRLUH�� 

/¶pYROXWLRQ� GHV� SUL[� GX� PDUFKp� LPPRELOLHU� LPSOLTXHQW-LOV�
XQH�LQpJDOLWp�G¶DFFqV�j�OD�SURSULpWp�VXU�OH�WHUULWRLUH�PpWUR�
SROLWDLQ�" 
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/HV� pOpPHQWV� G¶DQDO\VH� VRQW� EDVpV� VXU�
OHV� EDVHV� GH� GRQQpHV� HW� GRFXPHQWV�
VXLYDQWV�� 

· GRFXPHQW� GH� O¶REVHUYDWRLUH� GH�

O¶+DELWDW� GH� O¶$JHQFH� G¶XUEDQLVPH�
SRXU� OH� GpYHORSSHPHQW� GH� O¶DLUH�
PpWURSROLWDLQH� O\RQQDLVH� �� © 'HYHQLU�
SURSULpWDLUH� GDQV� XQH� PpWURSROH�
DWWUDFWLYH� �� OH� GpIL� GH� O¶DFFHVVLRQ�
DERUGDEOH ª�-� UHQFRQWUHV�GH�O¶KDELWDW�
GH�VHSWHPEUH������ 

· GRQQpHV� LVVXHV�GH� O¶REVHUYDWRLUH�GH�

O¶+DELWDW� GH� O¶$JHQFH� G¶XUEDQLVPH�
SRXU� OH� GpYHORSSHPHQW� GH� O¶DLUH�
PpWURSROLWDLQH�O\RQQDLVH� 

· GRQQpHV�&(&,0� 

· GRQQpHV�3HUYDO� 

· HQTXrWH� GH� FRPPHUFLDOLVDWLRQ� VXU�

OHV�ORJHPHQWV�QHXIV��GRQQpHV�(WDW� 

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� )UDQoDLV�� TXL�
UHVWH� FRQVWDQWH� GHSXLV� O¶DSUqV-JXHUUH��
'DQV� XQ� FRQWH[WH� G¶LQVpFXULWp� SURIHV�
VLRQQHOOH�HW�G¶LQFHUWLWXGH�pFRQRPLTXH�� OH�
ELHQ�LPPRELOLHU�MRXH�XQ�U{OH�LPSRUWDQW�GH�
VpFXULVDWLRQ�pFRQRPLTXH�GHV�PpQDJHV�� 

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

6XU� QRWUH� WHUULWRLUH�� O¶DFFHVVLRQ� HVW� GLWH�
DERUGDEOH� VL� OHV� SUL[� GH� ORJHPHQWV� SUR�
SRVpV� j� OD� YHQWH� VRQW� LQIpULHXUV� j�
� ��� ¼�Pð� GH� VXUIDFH� KDELWDEOH� KRUV�
VWDWLRQQHPHQW���������RX�����LQIpULHXUV�
DX[�SUL[�GX�PDUFKp�SRXU�OHV�VHFWHXUV�OHV�
SOXV�WHQGXV��SODIRQQpHV�j�����¼�Pð� 

���� GHV� YHQWHV� HQ� ORJHPHQWV� FROOHFWLI�
QHXI�VH�IDLW�j�SUL[� LQIpULHXU�j�� ����¼�Pð�
HW�����HQWUH������HW�� ����¼�Pð� 

· 'DQV� SOXVLHXUV� FRPPXQHV� GX� 1RUG-2XHVW� HW� GX� 9DO-GH-6D{QH� OH� IDLEOH� YROXPH� GH�

WUDQVDFWLRQV�QH�SHUPHW�SDV�G¶DQDO\VHU�OHV�SUL[��VHFUHW�VWDWLVWLTXH��� 

· /HV� GRQQpHV� SUpVHQWpHV� VXU� OH�PDUFKp� GH� O¶DQFLHQ� SURYLHQQHQW� GX� ILFKLHU� GHV� 1RWDLUHV�

�0LQ3HUYDO���&H� ILFKLHU�GHV�1RWDLUHV�HVW�GH�PLHX[�HQ�PLHX[� UHQVHLJQp��/HV�QRWDLUHV�RQW�
O¶REOLJDWLRQ� G¶DOLPHQWHU� FHWWH� EDVH� TXH� GHSXLV� OH� �HU� MDQYLHU� ������ /D� VRFLpWp� 0LQ�1RW�
GLIIXVH� OHXU� WDX[� GH� FRXYHUWXUH� SDU� GpSDUWHPHQW� HW� HVWLPH� FHOXL-FL� j� ���� VXU� OH�
GpSDUWHPHQW� GX� 5K{QH� SRXU� OH� PLOOpVLPH� ����� VDFKDQW� TX¶LO� HVW� ELHQ� PHLOOHXU� VXU� OD�
0pWURSROH� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 
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(QWUH� ����� HW� ������ RQ� REVHUYH� XQH�
IRUWH�KDXVVH�GHV�SUL[�GH�YHQWH�LPPR�
ELOLHU� GDQV� OH� FROOHFWLI� DQFLHQ� ��������
j� O¶pFKHOOH� GH� OD� 0pWURSROH� �HW� �����
HQWUH������HW������� 

'HSXLV�������GHX[�SKDVHV�VH�VRQW�VXF�
FpGpHV���XQH�IRUWH�KDXVVH�HQWUH������HW�
����� ���������� VXLYLH�G¶XQH�SpULRGH�GH�
OpJqUH� EDLVVH� GHSXLV� ������ ,O� FRQYLHQW�
GH� QRWHU� OD� UHSULVH� UpFHQWH� GX� PDUFKp�
HQWUH������HW������ 

/H�YROXPH�G¶DSSDUWHPHQWV� YHQGXV�FRQ�
QDvW� XQH� OpJqUH� EDLVVH� VXU� OD� SpULRGH�
UpFHQWH� SDVVDQW� � GH� � ���� HQ� ����� j�
� ����HQ������ 

/H� VHFWHXU� &HQWUH� HVW� SDUWLFXOLqUHPHQW�
WRXFKp� SDU� OD� KDXVVH� GHV� SUL[� LPPREL�
OLHUV�GH� O¶DQFLHQ� ������GH�KDXVVH�GDQV��
OHV��HU���H�HW��H�DUURQGLVVHPHQWV������j�
���� GDQV� OHV� �H�� �H� HW� �H� DUURQGLVVH�
PHQWV�� 

/D�KDXVVH�GHV�SUL[�HVW�SOXV�VWDEOH�GDQV�
OHV�SpULSKpULHV��QRWDPPHQW�GDQV�O¶HVW�GH�
OD�0pWURSROH�� 

(Q������� OH�SUL[�PR\HQ�G¶XQ�DSSDUWH�
PHQW� DQFLHQ� GDQV� OD� 0pWURSROH� GH�
/\RQ� V¶pOqYH� j� �� ���� ¼�Pð�� PDLV� OHV�
GLVSDULWpV�JpRJUDSKLTXHV�VRQW�IRUWHV� 

/HV� SUL[� OHV� SOXV� pOHYpV� �!�� ����¼�Pð��
VRQW� REVHUYpV� GDQV� OHV� FRQIpUHQFHV�
WHUULWRULDOHV�GHV�PDLUHV�GX�&HQWUH��2XHVW�
1RUG��3ODWHDX�1RUG�HW�9DO�G¶<]HURQ��/HV�
SUL[�VRQW�OHV�SOXV�IDLEOHV�GDQV�OHV�FRQIp�
UHQFHV�3RUWH�GHV�$OSHV� �������¼�Pð��HW�
3RUWHV�GX�6XG��������¼�Pð�� 

(Q�FH�TXL�FRQFHUQH�OHV�PDLVRQV�LQGL�
YLGXHOOHV��OH�SUL[�PR\HQ�REVHUYp�GDQV�
OD�0pWURSROH� V¶pOqYH� j� �� ���� ¼�Pð� HQ�
������&¶HVW�pJDOHPHQW�GDQV�OHV�EDVVLQV�
GX�&HQWUH��GH�2XHVW�1RUG��3ODWHDX�1RUG�
HW� 9DO� G¶<]HURQ� TXH� OHV� SUL[� GHV� PDL�
VRQV�VXU� OH�PDUFKp�GH� O¶DQFLHQ�VRQW� OHV�
SOXV�pOHYpV��!�� ����¼�Pð�� 

(Q�VDYRLU�SOXV 

6RXUFH���27,)��0LQ�3HUYDO������-����� 
3RXU�OHV�PDLVRQV�HW�OHV�DSSDUWHPHQWV��XQ�ELHQ�HVW�UpSXWp�DQFLHQ�VL�OD�PXWDWLRQ�Q
HVW�
SDV�VRXPLVH��PrPH�SDUWLHOOHPHQW��j�OD�79$��UpQRYDWLRQV����QRXV�VRPPHV�GDQV�OH�
FDV�GH�OD�YHQWH�G
XQ�ELHQ�GH�SOXV�GH���DQV�RX�G
XQH�VHFRQGH�YHQWH�SRXU�OHV�ELHQV�GH�
PRLQV�GH���DQV��'H�PDQLqUH�JpQpUDOH��OHV�SUL[�V
HQWHQGHQW�KRUV�GURLWV�PDLV�77&�
TXDQG�OH�SUL[�HVW�DVVXMHWWL�j�OD�79$� 

6RXUFH���27,)��0LQ�3HUYDO������-����� 

3RXU� OHV�PDLVRQV� HW� OHV� DSSDUWHPHQWV�� XQ� ELHQ� HVW� UpSXWp�
DQFLHQ� VL� OD� PXWDWLRQ� Q
HVW� SDV� VRXPLVH�� PrPH� SDUWLHOOH�
PHQW��j�OD�79$��UpQRYDWLRQV����QRXV�VRPPHV�GDQV�OH�FDV�GH�
OD�YHQWH�G
XQ�ELHQ�GH�SOXV�GH���DQV�RX�G
XQH�VHFRQGH�YHQWH�
SRXU�OHV�ELHQV�GH�PRLQV�GH���DQV��'H�PDQLqUH�JpQpUDOH��OHV�
SUL[� V
HQWHQGHQW� KRUV� GURLWV� PDLV� 77&� TXDQG� OH� SUL[� HVW�
DVVXMHWWL�j�OD�79$� 

eYROXWLRQ�GHV�SUL[�PR\HQV�DX�Pð�GDQV�OH�FROOHFWLI�DQFLHQ������-����� 
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6XU� OH� PDUFKp� GHV� ORJHPHQWV� QHXIV��
OHV� SUL[� GHV� DSSDUWHPHQWV� RQW� QHWWH�
PHQW� DXJPHQWp� DX� FRXUV� GH� OD� Sp�
ULRGH�UpFHQWH 

(Q�������G¶DSUqV� O¶HQTXrWH�GH�FRPPHU�
FLDOLVDWLRQ� GHV� ORJHPHQWV� QHXIV�
�'5($/�� (&/1��� OH� SUL[� G¶XQ� DSSDUWH�
PHQW�QHXI�V¶pOqYH�j�� ����¼���Pð� 

/HV� SUL[� GH� YHQWH� RQW� FRQQX� XQH� IRUWH�
KDXVVH� GHSXLV� ����� ��� ���� ¼�Pð�� VRLW�
XQH�KDXVVH�GH��� ���� 

$SUqV�XQH�SpULRGH�GH�IRUWH�KDXVVH�HQWUH�
����� HW� ������ OH� YROXPH� GHV� YHQWHV� D�
GLPLQXp� HQWUH� ����� HW� ����� �HQYLURQ�
� ����YHQWHV�HQ������� 

6L� O¶RIIUH� QH� UHSDUW� SDV� j� OD� KDXVVH��
O¶LQIODWLRQ�GHV�SUL[�GH�YHQWH�ULVTXH�GH�VH�
SRXUVXLYUH�� XQH� EDLVVH�GH� O¶RIIUH� HQWUDv�
QDQW� PpFDQLTXHPHQW� XQH� KDXVVH� GHV�
SUL[�� 

&RPPH� VXU� OH� PDUFKp� GH� O¶DQFLHQ�� LO�
H[LVWH� GHV� GLIIpUHQFHV� GH� SUL[� LPSRU�
WDQWHV� VXU� OH� WHUULWRLUH�GH� OD�0pWURSROH� ��
OHV� SUL[� OHV� SOXV� pOHYpV� VH� VLWXHQW� GDQV�
OH� FHQWUH� HW� O¶RXHVW� GH� O¶DJJORPpUDWLRQ�
WDQGLV� TXH� OHV� SUL[� VRQW� JOREDOHPHQW�
SOXV�EDV�GDQV�OHV�FRPPXQHV�GH�O¶HVW� 

3UL[�PR\HQ�DX�Pð�GHV�ORJHPHQWV�FROOHFWLIV�QHXIV�HW�DQFLHQV� 
GDQV�OD�0pWURSROH�GH�/\RQ 

3UL[�PR\HQ�DX�Pð�GHV�ORJHPHQWV�FROOHFWLIV�DQFLHQV�HQ������ 
SDU�FRQIpUHQFH�WHUULWRULDOH�GHV�PDLUHV 
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· 8QH� SURGXFWLRQ�PXOWLSOLpH� SDU� ���� GHSXLV� ������ TXL�
GpSDVVH� O
REMHFWLI� GX� SURJUDPPH� ORFDO� GH� O
KDELWDW�
�� ����ORJHPHQWV�VRFLDX[�DQ��GHSXLV������� 

· 8Q�UppTXLOLEUDJH�WHUULWRULDO�TXL�FRPPHQFH�j�V¶RSpUHU� 

· 8Q�WDX[�GH� ORJHPHQWV� ORFDWLIV�VRFLDX[�TXL�pYROXH��������
SRLQW�GHSXLV�������PDLV�HQFRUH�OpJqUHPHQW�LQIpULHXU�DX[�
REMHFWLIV� IL[pV�SDU� OD� ORL�'XIORW� �������FRQWUH�����SUpYX�
SDU� OD� ORL������FRPPXQHV�GH�OD�0pWURSROH�UHVWHQW�GpILFL�
WDLUHV�DX�VHQV�GH�OD�ORL�658���XQ�SDUF�VRFLDO�FRQFHQWUp�j�
O¶(VW�HW�DX�6XG�GH�O¶DJJORPpUDWLRQ� 

· )OXFWXDWLRQV�GX� WDX[�GH� URWDWLRQ�GX�SDUF�+/0� ������HQ�
������ ����� HQ� ������ ����� HQ� ������ FH� TXL� Q¶HVW� SDV�
VDQV� HIIHW� VXU� OD� SUHVVLRQ� GH� OD� GHPDQGH�� (Q� ����� ��
������GHV�GHPDQGHV�VRQW�GHV�GHPDQGHV�GH�PXWDWLRQ� 

· 0DOJUp�GHV�HIIRUWV� LPSRUWDQWV�GH�SURGXFWLRQ�� OD�SUHVVLRQ�
GH� OD� GHPDQGH� UHVWH� pOHYpH� ������ GHPDQGHV� SRXU� ��
RIIUH�� 

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

,QGLFDWHXUV�� 
® 3UHVVLRQ�GH�OD�GHPDQGH�HQ�ORJHPHQW�ORFDWLI�VRFLDO 
® 5pSDUWLWLRQ�VSDWLDOH�HW�pYROXWLRQ�GX�WDX[�GH� ORJHPHQW�

VRFLDO��WDX[�658� 

'X�IDLW�GH�VRQ�DWWUDFWLYLWp�HW�GH�VRQ�G\QDPLVPH�GpPRJUDSKLTXH��O¶DJJORPpUD�
WLRQ� O\RQQDLVH� D� FRQQX� XQH� KDXVVH� LPSRUWDQWH� GHV� FR�WV� G¶DFFqV� DX� ORJH�
PHQW�� /¶pFDUW� HQWUH� O¶pYROXWLRQ� GHV� UHYHQXV� GHV�PpQDJHV� HW� O¶pYROXWLRQ� GHV�
FR�WV�G¶DFFqV�DX�ORJHPHQW�VH�FUHXVH��'DQV�FH�FRQWH[WH�� O¶RIIUH�GH� ORJHPHQW�
VRFLDO�V¶HIIRUFH�GH�FRUUHVSRQGUH�DX[�EHVRLQV�GH�OD�SRSXODWLRQ�� 

4XHOV�VRQW�OHV�QLYHDX[�GH�VDWLVIDFWLRQ�RX�GH�SUHVVLRQ�IDFH�
j�OD�GHPDQGH�HQ�ORJHPHQW�VRFLDO�"� 
'HV�UppTXLOLEUDJHV�VRQW-LOV�j�RSpUHU�" 

6RXUFH� �� $WODV� GHV� SROLWLTXHV� VRFLDOHV� HW�
PpGLFR-VRFLDOHV�� $JHQFH� G¶XUEDQLVPH� SRXU�
OH� GpYHORSSHPHQW� GH� O¶DJJORPpUDWLRQ� O\RQ�
QDLVH�SRXU�0pWURSROH�GH�/\RQ�HW�SURMHW�Pp�
WURSROLWDLQ�GHV�VROLGDULWpV�����-���� 

3UHVVLRQ�VXU�OD�GHPDQGH�GH�ORJHPHQW�
VRFLDO��HQ����� 

&H�TXH�GLVHQW�OHV�LQGLFDWHXUV�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 
 
(Q��������������GHV�PpQDJHV�GH�OD�0pWURSROH�VRQW�ORFDWDLUHV�GX�
SDUF� VRFLDO�� VRLW� ���� ���� PpQDJHV�� XQ� FKLIIUH� VXSpULHXU� j� OD�
PR\HQQH� QDWLRQDOH� GH� ������ HVWLPpH� SDU� O¶8QLRQ� 6RFLDOH� GH�
O¶+DELWDW�� 
0DOJUp� XQH� SURGXFWLRQ� GH� ORJHPHQWV� VRFLDX[� HQ� KDXVVH� VXU� OH�
WHUULWRLUH�� OD� SUHVVLRQ� GH� OD� GHPDQGH� �UDSSRUW� HQWUH� RIIUH� HW�
GHPDQGH�GH�ORJHPHQW�VRFLDO��UHVWH�IRUWH�VXU�OD�0pWURSROH�HQ��������
6L� XQ� UppTXLOLEUDJH� WHUULWRULDO� FRPPHQFH� j� V¶RSpUHU�� GHV�
GLVSDULWpV�WHUULWRULDOHV�VXEVLVWHQW� 

® (Q������������� GHPDQGHV� GH� ORJHPHQW� VRFLDO� SRXU� �� RIIUH��
�FRQWUH���GHPDQGHV�SRXU���RIIUH�HQ�������OpJqUHPHQW�VXSpULHXUH�
j�OD�PR\HQQH�QDWLRQDOH��������� 

® (QWUH�������VDQV�4XLQFLHX[��HW�������DYHF�4XLQFLHX[���RQ�QRWH�
�������G¶pYROXWLRQ�GX�QRPEUH�GH�ORJHPHQWV�VRFLDX[�658�� 

® (Q�������OH�WDX[�PR\HQ�GH� ORJHPHQWV� VRFLDX[�658��DX�VHLQ�
GX� QRPEUH� WRWDO� GH� UpVLGHQFHV� SULQFLSDOHV� GH� OD� 0pWURSROH� GH�
/\RQ��HVW�GH������� 
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,QGLFH� GH� SUHVVLRQ� GX� � ORJHPHQW�
VRFLDO 

/HV� pOpPHQWV� G¶DQDO\VH� VRQW� EDVpV� VXU�

OHV� EDVHV� GH� GRQQpHV� HW� GRFXPHQWV�

VXLYDQWV�� 

· ILFKLHU�FRPPXQ�GH�OD�GHPDQGH�

ORFDWLYH�VRFLDOH� 

· EDVHV�GH�GRQQpHV�LQWHUQHV�GHV�

REVHUYDWRLUHV�GH�O¶DJHQFH�

G¶XUEDQLVPH� 

· 3/8-+�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH� 

· $WODV�GHV�SROLWLTXHV�VRFLDOHV�HW�

PpGLFR-VRFLDOHV��$JHQFH�

G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�

GH�O¶DJJORPpUDWLRQ�O\RQQDLVH�SRXU�OD�

0pWURSROH�GH�/\RQ�HW�OH�SURMHW�

PpWURSROLWDLQ�GHV�VROLGDULWpV�����-

������PDL������ 

· OLYUHW�0pWURVFRSH������LQGLFDWHXUV�

FOpV�SRXU�OHV�PpWURSROHV�IUDQoDLVHV��

MXLQ�������)pGpUDWLRQ�QDWLRQDOH�GHV�

DJHQFHV�G¶XUEDQLVPH� 

0pWKRGRORJLH 

&KLIIUpV�FOpV�HW�pWDW�GHV�OLHX[�GX�SDUF�
GH� ORJHPHQW� VRFLDO� VXU� OH� WHUULWRLUH� 
GH�OD�0pWURSROH�GH�/\RQ 

(Q� ������ ������� GHV� PpQDJHV� GH� OD�
0pWURSROH�VRQW�ORFDWDLUHV�GX�SDUF�VRFLDO��
VRLW� ��������PpQDJHV�� XQ� FKLIIUH� VXSp�
ULHXU� j� OD�PR\HQQH� QDWLRQDOH� GH� ������
HVWLPpH�SDU�O¶8QLRQ�6RFLDOH�GH�O¶+DELWDW�� 

/H� WDX[� GH� PpQDJHV� KDELWDQW� GDQV� OH�
SDUF� ORFDWLI� VRFLDO� FRQQDLW� G¶LPSRUWDQWHV�
YDULDWLRQV� VHORQ� OHV� FRPPXQHV� �� DORUV�
TXH� SOXV� GH� ���� GHV�PpQDJHV� GH�5LO�
OLHX[-OD-3DSH� ��������� 9DXO[-HQ-9HOLQ�
������ HW� 9pQLVVLHX[� �������� VRQW� ORFD�
WDLUHV� GX� SDUF� VRFLDO�� FHOD� HVW� OH� FDV�
SRXU� PRLQV� GH� ��� GHV� KDELWDQWV� GH�
6DLQW-'LGLHU-DX-0RQW-G
2U� �������� &HV�
GLIIpUHQFHV� V¶H[SOLTXHQW� QRWDPPHQW� SDU�
GH� IRUWHV� GLVSDULWpV� GpPRJUDSKLTXHV�
�OHV�FRPPXQHV�GH�PRLQV�GH�������KDEL�
WDQWV� Q¶D\DQW� SDV� G¶REOLJDWLRQ� OpJDOH�
TXDQW� j� OD� FRQVWUXFWLRQ� GH� ORJHPHQWV�
VRFLDX[��� VRFLR-pFRQRPLTXHV� DLQVL� TXH�
SDU�OD�UpDOLWp�GH�OD�UpSDUWLWLRQ�GX�SDUF�GH�
ORJHPHQWV�� /H� SDUF� ORFDWLI� VRFLDO� UHVWH�
HQ� HIIHW� WUqV� GpYHORSSp� GDQV� XQH� ODUJH�
SUHPLqUH� FRXURQQH� (VW� HW� DX� 6XG� GH�
O¶DJJORPpUDWLRQ� �3RUWHV� GX� 6XG�� 5K{QH�
$PRQW�� 3ODWHDX� 1RUG� HW� 3RUWHV� GHV�
$OSHV�� 

· /HV�GRQQpHV�0pWURVFRSH�GRQQHQW�XQ�pWDW�GHV�OLHX[�JOREDO�GH�OD�0pWURSROH�O\RQQDLVH��HW�

SUpVHQWHQW�XQ�LQWpUrW�SRXU�XQH�FRPSDUDLVRQ�DYHF�OHV�DXWUHV�PpWURSROHV�QDWLRQDOHV� 

· /¶DSSDULWLRQ�GH�OD�FRPPXQH�GH�4XLQFLHX[�DX�VHLQ�GH�O¶pYROXWLRQ������������Q¶LPSDFWH�SDV�

VLJQLILFDWLYHPHQW�OHV�SRXUFHQWDJHV�G¶pYROXWLRQ�SUpVHQWpV�� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

/D� WHQGDQFH� VWUXFWXUHOOH� pWDQW� FHOOH� GX�
PDLQWLHQ� YRLUH� GX� FUHXVHPHQW� GHV�
pFDUWV� GHV� UHYHQXV� VXU� OHV� WHUULWRLUHV��
GHV� SROLWLTXHV� FRUUHFWULFHV� VRQW� HVVHQ�
WLHOOHV�� /D� UpSDUWLWLRQ� GHV� ORJHPHQWV�
VRFLDX[� HW� GH� OHXUV� KDELWDQWV� VXU� OH�
WHUULWRLUH� PpWURSROLWDLQ� GHPHXUH� LQp�
JDOH��ELHQ�TX¶XQ�UppTXLOLEUDJH�WHUULWRULDO�
FRPPHQFH� j� V¶RSpUHU�� 'X� IDLW� GH� VRQ�
DWWUDFWLYLWp�HW�GH�VRQ�G\QDPLVPH�GpPR�
JUDSKLTXH�� O¶DJJORPpUDWLRQ� O\RQQDLVH� D�
FRQQX� XQH� KDXVVH� LPSRUWDQWH� GHV�
FR�WV� G¶DFFqV� DX� ORJHPHQW�� /¶pFDUW�
HQWUH� O¶pYROXWLRQ� GHV� UHYHQXV� GHV� Pp�
QDJHV� HW� O¶pYROXWLRQ� GHV� FR�WV� G¶DFFqV�
DX� ORJHPHQW� VH� FUHXVH�� 'H� FH� IDLW�� OH�
PDLQWLHQ� G¶XQ� QLYHDX� GH� SURGXFWLRQ�
pOHYp�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[�HVW�
HVVHQWLHO��PrPH�V¶LO�QH�SHXW�FRQVWLWXHU�
OD�VHXOH�UpSRQVH�j�FHWWH�pYROXWLRQ�� 
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8Q�SURGXFWLRQ�GH�ORJHPHQWV�ORFDWLIV�
VRFLDX[�HQ�KDXVVH��PDLV�XQH�SUHV�
VLRQ�GH�OD�GHPDQGH�WRXMRXUV�IRUWH���
�����GHPDQGHV�SRXU�XQH�RIIUH� 

'HSXLV� ������ OD� SURGXFWLRQ� WRWDOH� GH�
ORJHPHQWV�VRFLDX[��ORJHPHQWV�ILQDQFpV��
GDQV� OD�0pWURSROH�GH�/\RQ�D�pWp�PXOWL�
SOLpH� SDU� SOXV� GH� ����� (OOH� GpSDVVH�
O¶REMHFWLI�GX�3URJUDPPH�/RFDO�GH�O¶+DEL�
WDW��������ORJHPHQWV�VRFLDX[�DQ��GHSXLV�
������ &H� VRQW� OHV� ORJHPHQWV� WUqV� VR�
FLDX[� �3/$,�� j� DYRLU� OH� SOXV� DXJPHQWp���
&HSHQGDQW�� OH� WDX[� GH� ORJHPHQWV� ORFD�
WLIV� VRFLDX[� pYROXH� OHQWHPHQW� ��� �����
SRLQW� GHSXLV� ������ PrPH� VL� LO� VH� UDS�
SURFKH�GHV�REMHFWLIV� IL[pV�SDU� OD� ORL�'X�
IORW��������HQ������DX�OLHX�GH�������HQ�
������ 

(Q����������FRPPXQHV�GH�OD�0pWURSROH��
UHVWHQW�GpILFLWDLUHV�DX�VHQV�GH�OD�ORL�658�
�SOXV� GH� �� ���� KDELWDQWV� HW� PRLQV� GH�
���� GH� ORJHPHQWV� VRFLDX[��� � /H� SDUF�
VRFLDO� UHVWH�FRQFHQWUp�j� O¶(VW�HW�DX�6XG�
GH�O¶DJJORPpUDWLRQ��/HV�FRPPXQHV�GRQW�
OD�SDUW�GH�ORJHPHQWV�VRFLDX[�HVW�OD�SOXV�
LPSRUWDQWH�VRQW�9DXO[-HQ-9HOLQ� ��������
HQ� ������� 5LOOLHX[-OD-3DSH� ���������� 6W�
)RQV� ���������� 9pQLVVLHX[� ��������� HW�
*LYRUV� ���������� /HV� FRPPXQHV� GX�
1RUG�HW�GH� O¶2XHVW�GH� OD�0pWURSROH�VRQW�
PRLQV�ELHQ�GRWpHV��1pDQPRLQV��XQ�Upp�
TXLOLEUDJH� WHUULWRULDO� FRPPHQFH� j�
V¶RSpUHU� �� �� ������ DX� FHQWUH� GHSXLV�
������������SRXU�O¶RXHVW��HW�–������j�
O¶HVW� 

0DOJUp�FHV�HIIRUWV�LPSRUWDQWV�HQ�PDWLqUH�
GH� SURGXFWLRQ�� OD� SUHVVLRQ� GH� OD� GH�
PDQGH� �UDSSRUW� HQWUH�RIIUH�HW� GHPDQGH�
GH� ORJHPHQW� VRFLDO�� GDQV� OD� 0pWURSROH�
HQ� ����� UHVWH� LPSRUWDQWH� DYHF� �����
GHPDQGHV�SRXU�XQH�RIIUH��VXSpULHXUH�
j�OD�PR\HQQH�QDWLRQDOH�������� 

(QILQ��OHV�IOXFWXDWLRQV�GX�WDX[�GH�URWD�
WLRQ�GX�SDUF�+/0�������HQ������������
HQ������������HQ������������HQ�������
�����HQ� ������Q¶HVW� SDV� VDQV� HIIHW� VXU�
O¶pYROXWLRQ� GH� OD� SUHVVLRQ� GH� OD� GH�
PDQGH��(Q��������������GHV�GHPDQGHV�
VRQW�GHV�GHPDQGHV�GH�PXWDWLRQ� 

 

6RXUFH���0pWURVFRSH��MXLQ����� 

6RXUFH� �� $WODV� GHV� SROLWLTXHV� VRFLDOHV� HW�

PpGLFR-VRFLDOHV�� $JHQFH� G¶XUEDQLVPH� SRXU�

OH� GpYHORSSHPHQW� GH� O¶DJJORPpUDWLRQ� O\RQ�

QDLVH�SRXU�0pWURSROH� GH�/\RQ�HW� SURMHW�Pp�

WURSROLWDLQ�GHV�VROLGDULWpV�����-���� 

(Q�VDYRLU�SOXV 

3UHVVLRQ� GH� OD� GHPDQGH� 
HQ�ORJHPHQW�VRFLDO 

3UHVVLRQ�VXU�OD�GHPDQGH�GH�ORJHPHQW�VRFLDO� 
HQ����� 

3DUW�GH�ORJHPHQWV�VRFLDX[� 
HW�WDX[�GH�SUHVVLRQ 
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(Q�VDYRLU�SOXV 

5pSDUWLWLRQ� VSDWLDOH� HW� pYROXWLRQ�
GHV� ORJHPHQWV� VRFLDX[� 
�WDX[�658� 

&KDTXH� DQQpH� GHSXLV� O¶HQWUpH� HQ� YL�
JXHXU�GH�OD�/RL�Q������-�����GX����Gp�
FHPEUH� ������ UHODWLYH� j� OD� VROLGDULWp� HW�
DX�UHQRXYHOOHPHQW�XUEDLQ��O¶eWDW�SURFqGH�
j� O¶LQYHQWDLUH� GHV� ORJHPHQWV� VRFLDX[�
GDQV� OHV� FRPPXQHV� FRQFHUQpHV�� &H�
UHFHQVHPHQW�SHUPHW�GH�FDOFXOHU� OH� WDX[�
©�658�ª��UDSSRUW�QRPEUH�GH�ORJHPHQWV�
VRFLDX[� �� UpVLGHQFHV� SULQFLSDOHV�� TXL�
SHUPHW�GH�GpWHUPLQHU� OHV�REOLJDWLRQV�GH�
UDWWUDSDJH� HQ� PDWLqUH� GH� FUpDWLRQ� GH�
ORJHPHQWV� VRFLDX[� �VHXLO� IL[p� j� �� ����
6RQW� FRPSWDELOLVpV� DX� WLWUH� GH� OD� ORL�
658��OHV�ORJHPHQWV�UpSRQGDQW�j�O¶DUWLFOH�
/�����-��GX�&RGH�GH� OD�&RQVWUXFWLRQ�HW�
GH�O¶+DELWDWLRQ� 

(Q������� OD�0pWURSROH�FRPSWH���������
ORJHPHQWV� VRFLDX[� 658�� FH� TXL� UHSUp�
VHQWH� HQYLURQ� ������ GHV� UpVLGHQFHV�
SULQFLSDOHV�� 0DLV� FHV� ORJHPHQWV� VRQW�
WUqV�LQpJDOHPHQW�UpSDUWLV�VXU�OH�WHUULWRLUH� 

/¶RIIUH�HQ� ORJHPHQWV�VRFLDX[� UHVWH�SULQ�
FLSDOHPHQW� FRQFHQWUpH� GDQV� OHV� FRQIp�
UHQFHV�GX�&HQWUH���� ����GHV�3RUWHV�GX�
6XG���� ���HW�GH�5K{QH�$PRQW���� ����
$� O¶LQYHUVH� OHV� ORJHPHQWV� VRFLDX[� VRQW�
PRLQV�SUpVHQWV� GDQV� OHV� FRPPXQHV�GH�
O¶RXHVW�GH�OD�0pWURSROH� 

(Q� ������ OHV� FRPPXQHV� DX[� WDX[� GH�
ORJHPHQWV� VRFLDX[� 658� OHV� SOXV� pOH�
YpV� VRQW� VLWXpHV� GDQV� OD� FRXURQQH� HVW�
GH� OD�0pWURSROH��/HV�WDX[�GH�ORJHPHQWV�
658� GpSDVVHQW� ���� j� 9DXO[-HQ-9HOLQ��
9pQLVVLHX[�� 6DLQW-)RQV� HW� 5LOOLHX[-OD-
3DSH� 6RXUFH� GHV� �� FDUWHV� �� ''7� GX�5K{QH�� LQYHQWDLUH� 658� ����� HW� ������&DUWRJUDSKLHV� JpRFOLS��

2EVHUYDWRLUH�GH� O¶+DELWDW��$JHQFH�G¶XUEDQLVPH�SRXU� OH�GpYHORSSHPHQW�GH� O¶DLUH�PpWURSROLWDLQH�
O\RQQDLVH 

1RPEUH�HW�SDUW�GH�ORJHPHQWV�658�HQ����� /H�SURILO�VRFLR-pFRQRPLTXH�GHV�GHPDQ�
GHXUV� pYROXH� �� SURJUHVVLRQ� LPSRUWDQWH�
GH�OD�SDUW�GHV�IDPLOOHV�PRQRSDUHQWDOHV�
����� HQ� ����� FRQWUH� ���� HQ� �������
XQH� WHQGDQFH� DX� YLHLOOLVVHPHQW� GHV�
GHPDQGHXUV� ����� RQW� SOXV� GH� ��� DQV�
HQ��������6L�XQ�GHPDQGHXU�VXU�GHX[�D�
XQ� HPSORL�� SUqV� GH� ���� GHV� GHPDQ�
GHXUV�VH�VLWXHQW�HQ�GHVVRXV�GX�VHXLO�GH�
SDXYUHWp� 
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,QGLFDWHXU�� 
® 7DX[�GH�UpSRQVHV�IDYRUDEOHV�HQ�VWUXFWXUH�G¶KpEHUJH�

PHQW�HW�G¶DFFXHLO� 

1RXYHOOHV�GHPDQGHV�
���� 

���� 

'HPDQGHV�HQ�DWWHQWH�DX�
���������� 

�����SHUV� 

'HPDQGHV�VDWLVIDLWHV�
096�HQ����� 

�����DGPLV�
VLRQV��SRXU�
�����SHU�
VRQQHV� 

&HW� LQGLFDWHXU�SHUPHW�G¶LGHQWLILHU� OHV�SUHVVLRQV�H[LVWDQWHV�HQ�PDWLqUH�GH�GH�
PDQGHV� G¶KpEHUJHPHQW� SRXU� OHV� SHUVRQQHV� SULYpHV� GH� GRPLFLOH�� OHV� GH�
PDQGHV�HQ�DWWHQWH�HW�FHOOHV�VDWLVIDLWHV� 

4XHOOHV� VRQW� OHV� GLIILFXOWpV� RX� OHV� DYDQFpHV�� 
VXU� OH�SpULPqWUH�pWXGLp�SDU� OD�0DLVRQ�GH� OD�9HLOOH�6RFLDOH��
HQ� PDWLqUH� GH� UpSRQVH� DX[� GHPDQGHV� G¶KpEHUJHPHQW� HW�
G¶DFFXHLO� �GH� W\SH� KpEHUJHPHQW� G¶XUJHQFH�� UpVLGHQFH� VR�
FLDOH��HWF���" 

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

(Q�������VXU�OH�SpULPqWUH�pWXGLp�SDU�OD�0DLVRQ�GH�OD�9HLOOH�6RFLDOH�
�VRLW� OH� GpSDUWHPHQW� GX� 5K{QH� PrPH� VL� OD� PDMRULWp� GH� O¶RIIUH�
GHPDQGH� VH� VLWXH� VXU� OH� SpULPqWUH� GH� OD�0pWURSROH� GH� /\RQ��� OH�
YROXPH� GH� OD� GHPDQGH� G¶KpEHUJHPHQW� �DFFXHLO�� XUJHQFH�� HQ�
DWWHQWH�SRUWH�VXU�SUqV�GH������SHUVRQQHV��������PpQDJHV���&HWWH�
GHPDQGH�UHVWH�FRQVpTXHQWH��PDOJUp�XQH�EDLVVH�VLJQLILFDWLYH�SDU�
UDSSRUW�j�������-����HQ�QRPEUH�GH�PpQDJHV�� 

® (Q��������OHV�GHPDQGHV�VDWLVIDLWHV�RQW�SURJUHVVp�GH�SUqV�GH�
��������������DGPLVVLRQV�HQ������ 

® /¶pFDUW�HQWUH�GHPDQGHV�HQ�DWWHQWH�HW�RIIUH�G¶KpEHUJHPHQW�UHVWH�
LPSRUWDQW� HQ� YROXPH�� VRLW� SUqV� GH� ���� GHPDQGHV�
G¶KpEHUJHPHQW� �VWRFN�j�ILQ��������QRXYHOOHV�GHPDQGHV�������
SRXU� �� DGPLVVLRQ� FRXUDQW� ����� �KRUV� PLVH� j� O¶DEUL�� VRLW�
KpEHUJHPHQW� G¶XUJHQFH� WHPSRUDLUH� GH� W\SH� PLVHV� j� O¶DEUL�
KLYHUQDOHV�� 

· 'HV�GHPDQGHV�VDWLVIDLWHV�TXL�VRQW�HQ�SURJUHVVLRQ� 

· /H� YROXPH� GH� OD� GHPDQGH� G¶KpEHUJHPHQW�� ELHQ�
TX¶pWDQW� HQFRUH� FRQVpTXHQW�� DIILFKH� XQH� EDLVVH�
VLJQLILFDWLYH� SDU� UDSSRUW� j� ����� �-����HQ� QRPEUH�
GH�PpQDJHV�� 

· 8QH� GHPDQGH� TXL� UHVWH� IRUWH�� HW� XQ� pFDUW� RIIUH�
GHPDQGH�G¶��SRXU�����TXL�UHVWH�LPSRUWDQW� 

· ����GHV�GHPDQGHXUV�VH�GpFODUHQW�VDQV�GRPLFLOH��ORUV�
GH�OD�GHPDQGH� 

· 8Q� LQGLFDWHXU� UpYpODQW� XQ� DVSHFW� GHV� pYROXWLRQV� GHV�
PRGHV� GH� YLH� �� ����GHV� GHPDQGHV� IRQW� VXLWH� j� GHV�
UXSWXUHV�GH�YLH� 

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

6RXUFH� �� %XOOHWLQ� ����� GH� O
REVHUYDWRLUH�

GH� OD� 0DLVRQ� GH� OD� 9HLOOH� 6RFLDOH� GX�

5K{QH 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/HV� SULQFLSDX[� HQMHX[� VXU� OD� 0pWURSROH� GH�
/\RQ� FRQFHUQHQW� OHV� GLVSRVLWLIV� G¶KpEHUJH�
PHQW�HW�GH�ORJHPHQW�DFFRPSDJQp�� 

· /H�UHQIRUFHPHQW�GH�OD�FRQQDLVVDQFH�

VXU� OHV� GLIIpUHQWHV� VROXWLRQV� PRELOL�
VDEOHV�HW�OHXU�DUWLFXODWLRQ�DX�VHLQ�GH�
OD� ©� FKDvQH� ª� GH� O¶KpEHUJHPHQW� DX�
ORJHPHQW� 

· /¶pYDOXDWLRQ� GHV� EHVRLQV� DX� UHJDUG�

GHV�SODFHV�GLVSRQLEOHV� 

· /D� IOXLGLWp� GHV� SDUFRXUV� GDQV� O¶Kp�

EHUJHPHQW�HW� OH�ORJHPHQW�DFFRPSD�
JQp�� HW� OHV� VRUWLHV� YHUV� OH� ORJHPHQW�
RUGLQDLUH� 

· /H� GpYHORSSHPHQW� HW� O¶DGDSWDWLRQ� GH�

O¶RIIUH�DX[�UHJDUG�GHV�EHVRLQV�H[SULPpV� 

/HV� GRQQpHV� VRQW� LVVXHV� GH�
O¶2EVHUYDWRLUH�GH�OD�0DLVRQ�GH��OD�9HLOOH�
6RFLDOH� �096�� GX�5K{QH�� /HV� GRQQpHV�
VRQW�FHOOHV�LVVXHV�GX�UDSSRUW�GH������ 

/D� GHPDQGH� G¶KpEHUJHPHQW� pPDQH� GH�
WRXWH� SHUVRQQH� SULYpH� GH� GRPLFLOH�
SHUVRQQHO� TXL� QH� SHXW� DFFpGHU� GDQV�
O¶LPPpGLDW� j� XQ� ORJHPHQW� GH� GURLW�
FRPPXQ��/D�GHPDQGH�DQDO\VpH�GDQV�FH�
GRFXPHQW�HVW�FHOOH�TXL�D�IDLW� O¶REMHW�G¶XQ�
GLDJQRVWLF� VRFLDO� HQUHJLVWUp� SDU� OD�
0DLVRQ�GH�OD�9HLOOH�6RFLDOH� 

0pWKRGRORJLH 

· /HV�GRQQpHV�GLVSRQLEOHV�DXSUqV�GH�OD�0DLVRQ�GH�OD�9HLOOH�6RFLDOH�FRQFHUQHQW�OH�SpULPqWUH�

GX�GpSDUWHPHQW�GX�5K{QH��PDLV�OD�JUDQGH�PDMRULWp�GH�O¶RIIUH�G¶KpEHUJHPHQW�VH�VLWXH�VXU�
OH�SpULPqWUH�GH�OD�0pWURSROH�GH�/\RQ���/RUV�GH�O¶DFWXDOLVDWLRQ�GH�FHW�LQGLFDWHXU��OHV�
GRQQpHV�DQQXDOLVpHV�OHV�SOXV�j�MRXU�VHURQW�SULVHV�HQ�FRPSWH��HQ�UHVVHUUDQW�O¶DQDO\VH�VXU�
OH�SpULPqWUH�GH�OD�0pWURSROH�GH�/\RQ 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

$X��HU�MDQYLHU�������OH� SpULPqWUH� GH� OD�
0DLVRQ�GH� OD�9HLOOH�6RFLDOH� �DQFLHQ�'p�
SDUWHPHQW� GX� 5K{QH�� FRPSWH� ������
SODFHV�GpGLpHV�j� O¶KpEHUJHPHQW�HW�DX�
ORJHPHQW�DFFRPSDJQp��/D� JUDQGH� PD�
MRULWp� GH� O¶RIIUH� VH� VLWXH� DX� VHLQ� GH� OD�
0pWURSROH� GH� /\RQ�� SULQFLSDOHPHQW� VXU�
OHV� FRPPXQHV� GH� /\RQ� HW� 9LOOHXUEDQQH�
TXL� FRPSWDELOLVHQW� OHV� GHX[� WLHUV� GH�
O¶RIIUH� 

/D� JUDQGH� PDMRULWp� GHV� SODFHV� HQ�
VWUXFWXUHV�VH� VLWXH� DX� VHLQ� GHV� UpVL�
GHQFHV� VRFLDOHV� ��� ���� SODFHV�� TXL�
LQWHUYLHQQHQW� SOXW{W� GDQV� OHV� GLVSRVLWLIV�
GH�ORJHPHQW�DFFRPSDJQp��/HV�SHQVLRQV�
UHSUpVHQWHQW� ���� SODFHV�� OHV� VRXV-
ORFDWLRQV� $/7� ����� SODFHV�� OHV� VRXV-
ORFDWLRQV�$3/�����SODFHV� 

/HV� GLVSRVLWLIV� G¶KpEHUJHPHQW� G¶XU�
JHQFH� HW� G¶LQVHUWLRQ� UHSUpVHQWHQW��
TXDQW� j� HX[�� ���� GH� O¶RIIUH� PRELOL�
VDEOH�UHFHQVpH�SDU�OD�096��&HOD� UHSUp�
VHQWH�XQ� YROXPH�JOREDO� G¶HQYLURQ�������
SODFHV� �� HQYLURQ� ����� SODFHV� HQ� KpEHU�
JHPHQW� G¶XUJHQFH� HW� ����� HQ� KpEHUJH�
PHQW�G¶LQVHUWLRQ��PDLV�FHV�GHX[�GLVSRVL�
WLIV� QH� VRQW� SDV� FORLVRQQpV� HQWUH� HX[��
6XU�OD�EDVH�GHV�SUpFRQLVDWLRQV�096��RQ�
REVHUYH� XQH� EDLVVH� LPSRUWDQWH� GHV� VL�
WXDWLRQV� UHOHYDQW� GHV� QRXYHOOHV� GH�
PDQGHV� VXU� � O¶XUJHQFH� �-����� HW� XQH�
IRUWH� DXJPHQWDWLRQ� ������� GX� QRPEUH�
GH�SHUVRQQHV�UHOHYDQW�G¶XQH�UpSRQVH�HQ�
VRXV-ORFDWLRQ� 

 

(Q�VDYRLU�SOXV 

6RXUFH���%XOOHWLQ������GH�O
REVHUYDWRLUH�GH�OD�0DLVRQ�GH�OD�9HLOOH�6RFLDOH�GX�5K{QH 

(Q�������OH�YROXPH�GH�OD�GHPDQGH�G¶Kp�
EHUJHPHQW�HQ�DWWHQWH�SRUWH�VXU�SUqV�GH�
�����SHUVRQQHV��������PpQDJHV���&HWWH�
GHPDQGH� UHVWH� FRQVpTXHQWH�� PDOJUp�
XQH� EDLVVH� VLJQLILFDWLYH� SDU� UDSSRUW� j�
������-����HQ�QRPEUH�GH�PpQDJHV�� 

/HV� VLWXDWLRQV� UpVLGHQWLHOOHV�DX�PRPHQW�
GH�O¶HQUHJLVWUHPHQW�GH�OD�GHPDQGH�G¶Kp�
EHUJHPHQW� WUDGXLVHQW� XQ� ODUJH� pYHQWDLO�
GH�VLWXDWLRQV�GH�SUpFDULWp������GHV�GH�
PDQGHXUV�VH�GpFODUHQW�VDQV�GRPLFLOH��HW�
VL� OHV� FDXVHV� VRQW� PXOWLSOHV�� ���� VRQW�
OLpHV�j�GHV�UXSWXUHV�GH�YLH� 

/HV�GHPDQGHV�VDWLVIDLWHV�RQW�TXDQW�j�
HOOHV� SURJUHVVp� GH� SUqV� GH� ����� �� ��
�����DGPLVVLRQV�HQ������ 

/¶pFDUW� HQWUH� GHPDQGH� HQ� DWWHQWH� HW�
RIIUH� G¶KpEHUJHPHQW� UHVWH� LPSRUWDQW�
HQ�YROXPH��VRLW�SUqV�GH�����GHPDQGHV�
G¶KpEHUJHPHQW� �VWRFN�j�ILQ��������QRX�
YHOOHV� GHPDQGHV� ������ SRXU� XQH� DG�
PLVVLRQ� FRXUDQW� ����� �KRUV� PLVH� j�
O¶DEUL�� VRLW� KpEHUJHPHQW� G¶XUJHQFH� WHP�
SRUDLUH� GH� W\SH� PLVHV� j� O¶DEUL� KLYHU�
QDOHV�� 

6WUXFWXUH�SDU�DGPLVVLRQV�VXU�OH�SpULPqWUH�096 6WUXFWXUH�GX�SDUF�PRELOLVDEOH�HQ������VXU�OH�SpULPqWUH�096 



 

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

 

 

· *OREDOHPHQW�� OD� WDLOOH� GHV� ORJHPHQWV� �HQ� QRPEUH�
GH�SLqFH��pYROXHQW�VHQVLEOHPHQW�j�OD�KDXVVH�VXU�OD�
0pWURSROH� 

· 8QH� GLVWLQFWLRQ� WHUULWRULDOH� DVVH]� QHWWH� VH� GHVVLQH�
HQWUH� SHWLWV� ORJHPHQWV� VLWXpV� HQ� VHFWHXU� FHQWUH� HW�
SUHPLqUH�FHLQWXUH��HW�JUDQGV� ORJHPHQWV�VLWXpV�VXU� OHV�
SpULSKpULHV� GH� OD� 0pWURSROH� GH� /\RQ�� HQ� FRUUpODWLRQ�
DYHF�OD�WDLOOH�GHV�PpQDJHV� 

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

,QGLFDWHXU�� 
® &RPSRVDQWH�ORJHPHQW�GH�OD�TXDOLWp�GH�YLH���eYROXWLRQ�

GH�OD�WDLOOH�GHV�ORJHPHQWV� 

 

 

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

*OREDOHPHQW�� OD� WDLOOH� GHV� ORJHPHQWV� �HQ� QRPEUH� GH� SLqFHV��
pYROXH� j� OD� KDXVVH� VXU� XQH� PDMRULWp� GH� FRPPXQHV� GH� OD�
0pWURSROH��DORUV�TXH�OD�WDLOOH�GHV�PpQDJHV�pYROXHQW�TXDQW�j�HOOH�j�
OD� EDLVVH� HQWUH� ����� HW� ������ &H� TXL� HVW� IDYRUDEOH� HQ� WHUPH�
G¶HVSDFH�GH�ORJHPHQWV�GLVSRQLEOH�SDU�KDELWDQW�� 

® (Q�������OD�PR\HQQH�GH�OD�0pWURSROH�HVW�GH�������� SLqFHV� SDU�
ORJHPHQW� �UpVLGHQFH�SULQFLSDOH���SRXU�GHV�WDLOOHV�GH�PpQDJH�GH�
����� SHUVRQQHV� SDU� PpQDJH� HQ�PR\HQQH� VXU� OD� 0pWURSROH� GH�
/\RQ�� 

4XHOTXHV� FRPPXQHV� FRQQDLVVHQW� OH� SKpQRPqQH� LQYHUVH�
�pYROXWLRQ�GH��OD�WDLOOH�GHV�ORJHPHQWV��HQ�QRPEUH�GH�SLqFHV��j�OD�
EDLVVH�SRXU�XQH�pYROXWLRQ�GHV�PpQDJHV�j�OD�KDXVVH�� 

® /\RQ����/D�0XODWLqUH��&KDPSDJQH-DX-0RQW-G¶2U��6DLQW-*HUPDLQ-
DX-0RQW-G¶2U�� )OHXULHX-VXU-6D{QH�� *ULJQ\� VH� UHWURXYHQW� GRQF�
TXDQW�j�HOOH�DYHF�XQ�HVSDFH�GLVSRQLEOH�SDU�KDELWDQW�j�OD�EDLVVH� 

4XHOTXHV� FRPPXQHV� DIILFKHQW� XQH� pYROXWLRQ� VWDEOH� GX� QRPEUH�
GH�SLqFHV�SDU�ORJHPHQW�HQWUH������HW������ 

® &KDUO\�� &RUEDV�� 3LHUUH-%pQLWH�� /\RQ� ��� /\RQ� ��� 9LOOHXUEDQQH��
5LOOLHX[-OD-3DSH�� )RQWDLQH-6DLQW-0DUWLQ�� &RX]RQ-DX-0RQW-G¶2U��
$OELJQ\-VXU-6D{QH��3ROH\PLHX[-DX-0RQW-G¶2U��6DLQW-*HUPDLQ-DX
-0RQW-G
2U� 

&HW�LQGLFDWHXU�SHUPHW�G¶pYDOXHU�O¶pYROXWLRQ�GH�OD�WDLOOH�GHV�ORJHPHQWV�DX�FRXUV�
GHV� GHUQLqUHV� DQQpHV�� HQ� FRUUpODWLRQ� DYHF� O¶pYROXWLRQ� GH� OD� WDLOOH� GHV� Pp�
QDJHV��DILQ� G¶LGHQWLILHU� O¶HVSDFH�GH� YLH�GLVSRQLEOH�DX� VHLQ� GH� OHXU� ORJHPHQW��
SRXU� OHV� KDELWDQWV� GH� OD� 0pWURSROH�� 1RWRQV� TXH� FHW� LQGLFDWHXU� SUHQG� HQ�
FRPSWH�OH�QRPEUH�GH�SLqFHV��HW�QRQ�OD�VXUIDFH� 

/¶pYROXWLRQ�GH� OD� WDLOOH�GHV� ORJHPHQWV�FRQVWLWXH� W-HOOH�XQH�
FRPSRVDQWH�IDYRUDEOH�j�OD�TXDOLWp�GH�YLH�VXU�OH�WHUULWRLUH�GH�
OD�0pWURSROH�GH�/\RQ�" 

(YROXWLRQ�GH�OD�WDLOOH�PR\HQQH� 
GHV�ORJHPHQWV�HQWUH������HW����� 

6RXUFH���53������$JHQFH�G¶XUEDQLVPH� 
SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�
O\RQQDLVH 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

(YROXWLRQ�GHV�WDLOOHV�GH�ORJHPHQWV 

 

/HV�GRQQpHV�VRQW� LVVXHV�GH� O¶,16((��HW�
OHV� FDUWRJUDSKLHV� VRQW� SURGXLWHV� SDU�
O¶DJHQFH� G¶XUEDQLVPH� SRXU� OH�
GpYHORSSHPHQW� GH� O¶DJJORPpUDWLRQ�
O\RQQDLVH� 

0pWKRGRORJLH 

(YROXWLRQ�GHV�WDLOOHV�GH�ORJHPHQWV 

 

(Q�)UDQFH��OD�VXUIDFH�GH�O
HQVHPEOH�GHV�
ORJHPHQWV�� QHXIV� HW� DQFLHQV�� HVW� UpJLH�
SDU� OH� GpFUHW� Q�����-���� GX� ��� MDQYLHU�
����� © UHODWLI� DX[� FDUDFWpULVWLTXHV� GX�
ORJHPHQW� GpFHQW ª� GDQV� OHV� UDSSRUWV�
ORFDWLIV��'HV�FRQGLWLRQV�VXSSOpPHQWDLUHV�
VRQW�LPSRVpHV�DX[�ORJHPHQWV�QHXIV�SDU�
OH�FRGH�GH�OD�FRQVWUXFWLRQ�HW�GH�O
KDELWD�
WLRQ� �&&+� �� SRXU� WRXW� DSSDUWHPHQW� RX�
SRXU�WRXWH�PDLVRQ��OD�FRQVWUXFWLRQ�G
XQH�
VXUIDFH�PLQLPDOH� HVW� LPSRVpH� HQ� IRQF�
WLRQ� GX� QRPEUH� GH� SHUVRQQHV� KDELWDQW�
DX�IR\HU� 

 

$LQVL��OD�WDLOOH�GHV�ORJHPHQWV�YDULH�VHORQ�
OH�SURILO�GHV�RFFXSDQWV��OD�WDLOOH�GHV�Pp�
QDJHV� pYROXH� pJDOHPHQW� HW� XQH� WHQ�
GDQFH� j� OD� UpGXFWLRQ� GHV� VXSHUILFLHV�
GLVSRQLEOHV� D� pWp� REVHUYpH� FHV� GHU�
QLqUHV�DQQpHV�DX�VHLQ�GH�OD�FRQVWUXFWLRQ�
QHXYH� 

 

· &HW�LQGLFDWHXU�Q¶HQWUH�SDV�GDQV�OH�GpWDLO�GH�O¶pYROXWLRQ�GH�OD�WDLOOH�GHV�ORJHPHQWV�VHORQ�OH�

SURILO�GHV�SRSXODWLRQV�GH�FKDTXH�FRPPXQH��QLYHDX[�GH�YLH�HW�UHYHQXV��FDWpJRULH�VRFLR-
SURIHVVLRQQHOOH���,O�FRQFHUQH�O¶pYROXWLRQ�GX�QRPEUH�GH�SLqFHV�SDU�ORJHPHQW�HW�QRQ�GH�OD�
VXSHUILFLH�HQ�Pð�GHV�ORJHPHQWV� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

 

7RXW� G¶DERUG�� QRWRQV� TXH� OD� WDLOOH�
PR\HQQH� GHV� PpQDJHV� HQ� ����� DX�
VHLQ� GH� OD� 0pWURSROH� GH� /\RQ� HVW� GH�
�����SHUVRQQHV�SDU�PpQDJH�� �/D�WDLOOH�
GHV� PpQDJHV� pYROXH� JOREDOHPHQW� j� OD�
EDLVVH�HQWUH������HW������VXU�OD�PDMRULWp�
GX�WHUULWRLUH��EDLVVH�VXSpULHXUH�j����VXU�
XQH� JUDQG� PDMRULWp� GH� FRPPXQHV�� j�
O¶H[FHSWLRQ�GH� � FHUWDLQHV� FRPPXQHV�TXL�
pYROXHQW� j� OD� KDXVVH� �QRWDPPHQW� *L�
YRUV�� 9pQLVVLHX[�� &DOXLUH�� 9LOOHXUEDQQH��
/\RQ� ��� /\RQ� ��� /\RQ� ��� /D� 0XODWLqUH��
&KDPSDJQH-DX-0RQW-G¶RU�� � 6DLQW-
*HUPDLQ-DX-0RQW-G¶RU�� )RQWDLQHV-VXU-
6D{QH��6DWKRQD\�&DPS�� 

/H� FHQWUH� VH� FDUDFWpULVH� SDU� GHV� Pp�
QDJHV� GH� PRLQV� GH� �� SHUVRQQHV� SDU�
PpQDJH��SXLV�VXU�VHV�IUDQJHV�HVW��RXHVW�
HW�QRUG�SDU�GHV�PpQDJHV�HQWUH���HW�����
SHUVRQQHV�SDU�PpQDJH��/H�UHVWH�GX�WHU�
ULWRLUH�SpULSKpULTXH�VH�FRPSRVH�JOREDOH�
PHQW� GH� PpQDJH� GH� SOXV� GH� ���� SHU�
VRQQHV� SDU� PpQDJHV�� QRWDPPHQW� OHV�
FRPPXQHV�VLWXpHV�DX[��H[WUpPLWpV�QRUG��
HVW�HW�GDQV�XQH�PRLQGUH�PHVXUH�VXG�GX�
WHUULWRLUH� 

(Q�������RQ�REVHUYH�GHV�WDLOOHV�GH�ORJH�
PHQWV� �HQ� QRPEUH� GH� SLqFHV� SDU� ORJH�
PHQW�� SOXV� SHWLWHV� VXU� OH� VHFWHXU� FHQWUH�
�PRLQV� GH� �� SLqFHV�� HW� VHV� SpULSKpULHV�
LPPpGLDWHV� �DYHF���j���SLqFHV���2Q�RE�
VHUYH� XQH� FRUUpODWLRQ� DVVH]� QHWWH� HQWUH�
OD� WDLOOH� GHV� ORJHPHQWV� HW� OD� WDLOOH� GHV�
PpQDJHV�� /HV� ORJHPHQWV� OHV� SOXV�
JUDQGV�VH�VLWXHQW�VXU� OHV�SpULSKpULHV�GH�
OD�0pWURSROH�� OHV�SOXV�JUDQGV�ORJHPHQWV�
�SOXV� GH� �� SLqFHV�� VH� VLWXDQW� VXU� OHV�
FRPPXQHV� GH� &KDUO\�� &DLOORX[-VXU-
)RQWDLQH�� 0RQWDQD\�� 3ROH\PLHX[-DX-
PRQW� G¶RU�� 6DLQW-&\U-DX-0RQW� G¶2U�� &RO�
ORQJHV-DX-0RQW�G¶2U��Oj�R��OD�SDUW�G
LQGL�
YLGXHO�HVW�LPSRUWDQWH� 

*OREDOHPHQW��HQWUH������HW�������OD�OH�
QRPEUH�GH�SLqFHV�SDU� ORJHPHQW� pYR�
OXH�j�OD�KDXVVH�VXU�OD�0pWURSROH��DORUV�
TXH�OD�WDLOOH�GHV�PpQDJHV�pYROXH�SOX�
W{W�j� OD�EDLVVH��&H�TXL�HVW�IDYRUDEOH�HQ�
WHUPH�G¶RFFXSDWLRQ�GHV�ORJHPHQWV�HW�GH�
FRQIRUW� GH� YLH�� 4XHOTXHV� FRPPXQHV�
�/\RQ� ��� /D� 0XODWLqUH�� &KDPSDJQH-DX-
0RQW-G¶2U�� 6DLQW-*HUPDLQ-DX-0RQW-G¶2U��
)OHXULHX-VXU-6D{QH��*ULJQ\��VRQW� TXDQW�
j� HOOHV� WRXFKpHV� SDU� OH� SKpQRPqQH�
LQYHUVH�� HW� VH� UHWURXYHQW� GRQF� DYHF�
XQ�HVSDFH�GLVSRQLEOH�SDU�KDELWDQW�j�OD�
EDLVVH� 

 

6RXUFH���53������$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH� 

(Q�VDYRLU�SOXV 

(YROXWLRQ�GH�OD�WDLOOH�PR\HQQH�GHV�PpQDJHV�HQWUH������HW����� 



 

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

 
 

6RXUFH���53������$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH� 

(YROXWLRQ�GH�OD�WDLOOH�PR\HQQH�GHV�ORJHPHQWV�HQWUH������HW����� 



 

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

· 5DSLGLWp�GH�OD�GpPDUFKH�DXSUqV�GHV�SURSULpWDLUHV� 

· 3URSRVLWLRQ� G¶RIIUH� JOREDOH� G¶DPpOLRUDWLRQ� GH� O¶KDELWDW�

�ORUV� GH� OD� YLVLWH� FHQWUpH� VXU� OHV� WUDYDX[� GH� PLVH� HQ�
FRQIRUPLWp� DX� 3357�� O¶RSpUDWHXU� SURSRVH� pJDOHPHQW�
G¶DXWUHV�GLVSRVLWLIV�GH�OD�0pWURSROH�FRPPH�(FRUpQRY�� 

· 'HV�ULYHUDLQV�UpFHSWLIV�j�OD�PLVH�HQ�FRQIRUPLWp�GH�OHXU�

ORJHPHQW� 

· 5HODWLRQQHO� VROLGH� DYHF� OHV� LQGXVWULHOV� �IRUWH�PRELOLVD�
WLRQ�DX[�UpXQLRQV�G¶LQIRUPDWLRQ��IRUFH�GH�SURSRVLWLRQ�� 

· 8QH� IRLV� OD� YLVLWH� UpDOLVpH�� OH� UHQGX� GX� GLDJQRVWLF� DX�

SURSULpWDLUH� RVFLOOH� HQWUH� ��� HW� ��� MRXUV� �VXU� OH� GpEXW�
GX�GLVSRVLWLI�� 

· /H�GLDJQRVWLF�UHVWH�WHFKQLTXH�HW�OD�FRPSUpKHQVLRQ�GH�

FHOXL-FL� SDU� OH� SURSULpWDLUH� HVW� GLIILFLOH�� XQ�PDQTXH�GH�
OLVLELOLWp�VXU�OD�OLVWH�GHV�WUDYDX[�SUHVFULWV� 

· &RPPXQLFDWLRQ� DXSUqV� GHV� DUWLVDQV� j� DPpOLRUHU�
�UpDOLVDWLRQ� GHV� GHYLV� HQ� FRQIRUPLWp� DYHF� OHV� H[L�
JHQFHV�GH�O¶eWDW��FRPSUpKHQVLRQ�GX�GLDJQRVWLF�� 

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

,QGLFDWHXU�� 
® 1RPEUH�GH�SHUVRQQHV�H[SRVpHV�DX[� ULVTXHV� WHFKQR�

ORJLTXHV 

6RXUFH����&&6�&/,&�HW�3357�GH�5K{QH-$OSHV 

3357�9DOOpH�GH�OD�&KLPLH��� 
XUEDQLVDWLRQ�IXWXUH 

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

6XU� OD� 0pWURSROH� GH� /\RQ�� LO� H[LVWH� �� 3357� �3pULPqWUH� GH�
3URWHFWLRQ� IDFH� DX[� 5LVTXHV� 7HFKQRORJLTXHV�� SUpVHQWDQW� GHV�
HQMHX[�VXU�O¶KDELWDW�H[LVWDQW���6DLQW-3ULHVW��*LYRUV��*HQD\�1HXYLOOH
-VXU-6D{QH��HW�OH�3357�GH�OD�9DOOpH�GH�OD�&KLPLH� 

/H� 3357� GH� OD� 9DOOpH� GH� OD� &KLPLH�� XQ� GHV� SOXV� LPSRUWDQWV� HW�
FRPSOH[HV�GH�)UDQFH���FRQFHUQH�OHV�FRPPXQHV�GH�)H\]LQ��,ULJQ\��
2XOOLQV��3LHUUH-%pQLWH��6DLQW-)RQV��6RODL]H��9pQLVVLHX[��8QH�pWXGH�
SUp-RSpUDWLRQQHOOH� D� pWp� HQJDJpH� ILQ� ����� DILQ� G¶HQJDJHU� GHV�
WUDYDX[�GH�PLVH�HQ�FRQIRUPLWp�VXU�OH�EkWL�H[LVWDQW� 

® /HV���3357�FRQFHUQHQW�����ORJHPHQWV 

® 3RXU� OH� 3357� 9DOOpH� GH� OD� &KLPLH� �� ��� ���� KDELWDQWV� VRQW�
H[SRVpV�� HW� SUqV� GH��� ���� ORJHPHQWV� VRQW� FRQFHUQpV� �� �����
DYHF� SUHVFULSWLRQV� GH� WUDYDX[� REOLJDWRLUHV� ��� ���� ORJHPHQWV�
SULYpV� LPSDFWpV�� VRLW� ��� GX� SDUF� GH� O¶HQVHPEOH� GHV� ��
FRPPXQHV�� �� ���� PDLVRQV� LQGLYLGXHOOHV� ������� �� ����
DSSDUWHPHQWV���������HW������ORJHPHQWV�+/0��������ORJHPHQWV�
DYHF�UHFRPPDQGDWLRQ�GH�WUDYDX[� 

® ����GH�UpVLGHQFHV�SULQFLSDOHV������GH� ORJHPHQWV�RFFXSpV�
SDU�OHXU�SURSULpWDLUH�������GH�ORJHPHQWV�PLV�HQ�ORFDWLRQ� 

/D�SUpVHQFH�GH�ULVTXHV�WHFKQRORJLTXHV�VXU�OH�WHUULWRLUH�GH�OD�0pWURSROH�LQIOXH�
VXU�O¶XUEDQLVDWLRQ�H[LVWDQWH�HW�IXWXUH�HQYLURQQDQWH��DLQVL�TXH�VXU�VHV�KDELWDQWV�� 

/D�SRSXODWLRQ�H[SRVpH�DX[�ULVTXHV�WHFKQRORJLTXHV�HVW-HOOH�
LPSRUWDQWH�VXU� OH� WHUULWRLUH�"�%pQpILFLH-HOOH�GH�PHVXUHV�GH�
SURWHFWLRQ�DGDSWpHV��" 

 
)
,&

+
(
�6

<
1
7
+
(
6
(

 

/(� 7(55,72,5(� 2))5(-7-,/� '(� %211(6�
&21',7,216�'(�&21)257�(7�'(�6e&85,�
7e� 3285� /(6� +$%,7$176� '(�
/$� 0e75232/(�" 



 

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

/HV�GRQQpHV�RQW� pWp� WUDQVPLVHV�SDU� OHV�
JHVWLRQQDLUHV� GX� SURMHW� ©� YROHW� +DELWDW�
GHV�3357�ª�HW�GX�GLVSRVLWLI�3RLQW�1RLU�GX�
%UXLW�GH�OD�''6+(�-�'LUHFWLRQ�GH�O¶KDELWDW�
HW�GX�ORJHPHQW��GH�OD�0pWURSROH�GH�/\RQ� 

0pWKRGRORJLH 

6XU� OD� 0pWURSROH� GH� /\RQ�� LO� H[LVWH� � ��
3357�DSSURXYpV� �3357� �� SpULPqWUH� GH�
SURWHFWLRQ� IDFH� DX[� ULVTXHV� WHFKQROR�
JLTXHV��D\DQW�XQ�YROHW�KDELWDW���'pFLQHV-
&KDUSLHX�� &KDVVLHX�� 5LOOLHX[-OD-3DSH��
&KDSRQQD\�� &KDVVH-VXU-5K{QH�� SXLV�
6DLQW-3ULHVW��*LYRUV��*HQD\�1HXYLOOH-VXU-
6D{QH�� 6HXOV� FHV� �� GHUQLHUV�3357� RQW�
GHV�HQMHX[�VXU�O¶KDELWDW�H[LVWDQW� 

(W�GHSXLV�OH����RFWREUH�������LO�\�D�pJD�
OHPHQW� OH�3357�GH� OD�9DOOpH�GH� OD�&KL�
PLH�� XQ� GHV� SOXV� LPSRUWDQWV� HW� FRP�
SOH[HV�GH�)UDQFH��DYHF������ORJHPHQWV�
j�WUDLWHU� 

/D�PLVH�HQ�°XYUH�GHV�3357�QpFHVVLWH�
G¶HQJDJHU�OHV�DFWLRQV�VXLYDQWHV���PRQWHU�
XQ�DFFRPSDJQHPHQW�GHV� ULYHUDLQV�SRXU�
OD� UpDOLVDWLRQ� GHV� WUDYDX[� SUHVFULWV� VXU�
OHXUV� ORJHPHQWV�� IL[HU� OHV� PRGDOLWpV� GH�
ILQDQFHPHQW� GHV� PHVXUHV� IRQFLqUHV��
PHQHU�OHV�PHVXUHV�IRQFLqUHV��HWF� 

$LQVL�� OD�0pWURSROH�GH�/\RQ�D�ODQFp�XQH�
pWXGH�SUp-RSpUDWLRQQHOOH� VXU� OH� WHUULWRLUH�
GX� 3357� GH� OD� 9DOOpH� GH� OD� &KLPLH� ILQ�
������ SRXU� RULHQWHU� VRQ� DFWLRQ� DXSUqV�
GHV� ULYHUDLQV�� (OOH� D� ODQFp� HQ� �����
�MXVTX¶HQ�RFWREUH�������XQ�3,*�GH�SUpIL�
JXUDWLRQ� D\DQW� SRXU� EXW� GH� WUDLWHU� O¶HQ�
VHPEOH� GHV� GRVVLHUV� GHV� �� 3357� DLQVL�
TXH� GH� WHVWHU� XQH� FHQWDLQH� GH� ORJH�
PHQWV�VXU�OD�9DOOpH�GH�OD�&KLPLH��FLEOHV�
QRXYHDX[� DFTXpUHXUV� HQ�PDLVRQ� LQGLYL�
GXHOOH� HW� SURSULpWDLUHV� D\DQW� XQ� SUR�
JUDPPH� GH� WUDYDX[�� /D� 0pWURSROH� D�
pJDOHPHQW� ODQFp� XQH� 23$+� VXU� OD� Sp�
ULRGH� ����-����� SHUPHWWDQW� OH� WUDLWH�
PHQW� GH� O¶HQVHPEOH� GHV� ORJHPHQWV� LP�
SDFWpV�SDU�FH�3357��GpEXW���PDL������� 

/H� ILQDQFHPHQW� GHV� WUDYDX[� HVW� j� KDX�
WHXU�GH������VRLW���UHVWH�j�FKDUJH�SRXU�
OH�ULYHUDLQ�GDQV�OD�GRXEOH� OLPLWH�GH�����
GH�OD�YDOHXU�GX�ELHQ�SODIRQQp�j�������¼�
GH� WUDYDX[� �� ���� SDU� OHV� FROOHFWLYLWpV�
�0pWURSROH�5pJLRQ��HW�SDU�OHV�LQGXVWULHOV�
FRQFHUQpV� �j� SDUW� pJDOH� VRLW� ���� FKD�
FXQ��HW� ����VRXV� IRUPH�GH�FUpGLW� G¶LP�
S{W�HQ�1���� 

&RQWH[WH 

· ¬�FH�MRXU��VXU�OHV�����FRQWDFWV�SULV�VXU�OH�3357�GH�OD�YDOOpH�GH�OD�FKLPLH����GRVVLHUV�GH�

UpDOLVDWLRQ�GH�WUDYDX[�HQ�SKDVH�RSpUDWLRQQHOOH�VRQW�FO{WXUpV��WUDYDX[�UpDOLVpV�HW�SD\pV���
QH�SHUPHWWDQW�SDV�HQFRUH�XQ�UHFXO�VXIILVDQW�SRXU�DERXWLU�j�GHV�FRQFOXVLRQV�RX�SLVWHV�
G¶DPpOLRUDWLRQV� 

/LPLWH�GHV�LQGLFDWHXUV 

· ���� FRSURSULpWpV� ������ ORJHPHQWV�

SULYpV��� GRQW� ���� DYHF� GHV� WUDYDX[�
HQ�SDUWLHV�FRPPXQHV�SRXU�XQH�PHLO�
OHXUH� SURWHFWLRQ� IDFH� DX[� ULVTXHV�
WHFKQRORJLTXHV� 

 

,O�V¶DJLW�HQ�JUDQGH�SDUWLH�G¶XQH�SRSX�
ODWLRQ�DX[�UHVVRXUFHV�PRGHVWHV�� 

· /HV� PpQDJHV� OHV� SOXV� SUpFDLUHV

�DYHF�PRLQV�GH�������¼�EUXW�SDU�DQ��
UHSUpVHQWHQW������GHV�PpQDJHV� 

· ���� GHV�PpQDJHV� QH� VRQW� SDV� LP�

SRVDEOHV� 

 

/HV� SULQFLSHV� UHWHQXV� SRXU� OH� 3357�
9DOOpH� GH� OD� FKLPLH� �GpFLVLRQ� GH� O¶(WDW��
VRQW�GH�GpILQLU�WURLV�]RQHV�GH�UpJOHPHQ�
WDWLRQ�SRXU�O¶XUEDQLVDWLRQ�H[LVWDQWH�� 

· ]RQH� �� �� SUHVFULSWLRQV� GH� UHQIRUFH�

PHQW�GX�EkWL� 

· ]RQH� �� �� SUHVFULSWLRQV� GH� SRVH� GH�

ILOPV� GH� VpFXULWp� DQWL-H[SORVLRQ� VXU�
OHV�YLWUDJHV� 

· ]RQH�����UHFRPPDQGDWLRQV�GH�UHQIRU�

FHPHQW�GX�EkWL� 

&HV� LQWHUYHQWLRQV� LQWHUYLHQQHQW� VXU� XQ�
EkWL�GLYHUVLILp��SDUIRLV�DVVH]�GpJUDGp��FH�
TXL� SHXW� LPSOLTXHU� XQ� TXHVWLRQQHPHQW�
SOXV� DSSURIRQGL� VXU� OD� QDWXUH� GHV� WUD�
YDX[�j�HQJDJHU� 

&RQFHUQDQW� OHV� 3357� GH� 6DLQW-3ULHVW��
*LYRUV�� *HQD\�1HXYLOOH-VXU-6D{QH�� LOV�
FRQFHUQHQW�����ORJHPHQWV� 

3RXU�OH�3357�GH�OD�9DOOpH�GH�OD�&KLPLH��
TXL� FRQFHUQH� OHV� FRPPXQHV� GH� )H\]LQ��
,ULJQ\��2XOOLQV��3LHUUH-%pQLWH��6DLQW-)RQV��
6RODL]H�� 9pQLVVLHX[� �� ��� ���� KDELWDQWV�
VRQW� H[SRVpV�� HW� SUqV� GH� �� ���� ORJH�
PHQWV�VRQW�FRQFHUQpV��� 

· ����� DYHF� SUHVFULSWLRQV� GH� WUDYDX[�

REOLJDWRLUHV�� 

* �� ���� ORJHPHQWV� SULYpV� LPSDFWpV��

VRLW����GX�SDUF�GH�O¶HQVHPEOH�GHV���
FRPPXQHV�� �� ���� PDLVRQV� LQGLYL�
GXHOOHV� ������� �� ���� DSSDUWHPHQWV�
������ 

* HW������ORJHPHQWV�+/0� 

· ����� ORJHPHQWV� DYHF� UHFRPPDQGD�

WLRQ�GH�WUDYDX[� 

 

&H�TXL�FRUUHVSRQG�j�� 

· ����GH�UpVLGHQFHV�SULQFLSDOHV� 

· ���GH�ORJHPHQWV�YDFDQWV� 

· ���GH�UpVLGHQFHV�VHFRQGDLUHV� 

· ����GH� ORJHPHQWV� RFFXSpV�SDU� OHXU�

SURSULpWDLUH� 

· ����GH�ORJHPHQWV�PLV�HQ�ORFDWLRQ����

����ORJHPHQWV�ORFDWLIV�SULYpV�� 

 

(Q�VDYRLU�SOXV 

6RXUFH����&&6�&/,&�HW�3357�GH�5K{QH-$OSHV 

(QVHPEOH�GHV�3357�GH�OD�0pWURSROH 



 

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

· &RQFHUQDQW� OHV� VHFWHXUV� RIIUDQW� XQH� YpJpWDWLRQ�
GLVSRQLEOH� SDU� KDELWDQW� WUqV� pOHYpH� �!� ����� Pð���
FHX[-FL�V
pWHQGHQW�VXU� OHV�SpULSKpULHV�GH� OD�0pWUR�
SROH� HW� UHSUpVHQWHQW� OH� FDGUH� GH� YLH� G¶XQ� SHX�
PRLQV�GH���� ����KDELWDQWV� 

· 6L� OD�SODFH�GX�YpJpWDO�GDQV� OH�FDGUH�GH�YLH�GHV�KDEL�
WDQWV� GH� OD�0pWURSROH� GH�/\RQ� WLHQW� XQH�SODFH� LPSRU�
WDQWH�GDQV�OHV�FULWqUHV�GH�OD�TXDOLWp�GH�YLH��OHXU�DFFHV�
VLELOLWp� YDULH� VHORQ� OHV� TXDUWLHUV� RX� OHV�FRPPXQHV�GX�
WHUULWRLUH�DYHF�GHV�LQWHQVLWpV�ELHQ�GLIIpUHQWHV� 

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

,QGLFDWHXU�� 
® 2IIUH�G¶HVSDFHV�YHUWV�SDU�KDELWDQW� 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 
 
/¶RIIUH�G¶HVSDFHV�YHUWV�GLVSRQLEOHV�FRPSWH�GDQV� O¶DWWUDFWLYLWp�GH�
OD�0pWURSROH�� OD� TXDOLWp� GH� YLH� HW� OD� VDQWp� GH� VHV� KDELWDQWV��8QH�
JUDQGH�SDUWLH�GHV�KDELWDQWV�GH� OD�0pWURSROH�QH�GLVSRVH�SDV�j�FH�
MRXU� G¶XQ� HQYLURQQHPHQW� YpJpWDOLVp� VXIILVDQW�� PDOJUp� OHV� HIIRUWV�
IDLW� HQ� FH� VHQV�� 'HV� GLVSDULWpV� WHUULWRULDOHV� PDUTXpHV� VH�
GHVVLQHQW� 

® 3OXV� GH� OD� PRLWLp� GHV� PpWURSROLWDLQV� YLYHQW� GDQV� GHV�
HQYLURQQHPHQWV� XUEDLQV� OHXU� RIIUDQW� PRLQV� GH� ���� Pð� GH�
YpJpWDWLRQ�GLVSRQLEOH��GRQW���� ����DYHF�PRLQV�GH����Pð�GH�
YpJpWDWLRQ�GLVSRQLEOH�� 

® 3RXUWDQW��O¶DJJORPpUDWLRQ�O\RQQDLVH�FRPSWH�DXVVL� EHDXFRXS�GH�
VHFWHXUV�RIIUDQW�XQH�YpJpWDWLRQ�XWLOH�SDU�KDELWDQW�WUqV�pOHYpH�
�!�� ����Pð��� 

/D� SUpVHQFH� GH� YpJpWDO� GDQV� OD� YLOOH� HW� OD� SUR[LPLWp� G¶XQH� RIIUH� G¶HVSDFHV�
YHUWV� j� SUR[LPLWp� GH� VRQ� OLHX� G¶KDELWDWLRQ� FRQVWLWXHQW� GHV� IDFWHXUV� GpWHUPL�
QDQWV�GH�OD�TXDOLWp�GH�YLH�HW�GX�ELHQ-rWUH�HQ�PLOLHX�XUEDLQ��6HORQ�XQ�UDSSRUW�GH�
O¶206�� OHV�HVSDFHV�YHUWV�XUEDLQV�DSSRUWHQW�GH�PXOWLSOHV�ELHQIDLWV�j� OD�VDQWp�
�QRWDPPHQW�HQ�WHUPHV�GH�UHOD[DWLRQ�SV\FKRORJLTXH�HW�GH�UpGXFWLRQ�GX�VWUHVV��
G¶DXJPHQWDWLRQ�GH� O¶DFWLYLWp�SK\VLTXH�HW�GH� UpGXFWLRQ�SRWHQWLHOOH�GH� O¶H[SRVL�
WLRQ�j�OD�SROOXWLRQ�GH�O¶DLU��DX�EUXLW�HW�j�OD�FKDOHXU�H[FHVVLYH��SRXU�QH�FLWHU�TXH�
TXHOTXHV-XQV�GHV�IDFWHXUV�QXLVLEOHV�GX�PLOLHX�XUEDLQ�� 

/D� VXUIDFH� GH� YpJpWDWLRQ� GLVSRQLEOH� RIIHUWH� 
DX[� KDELWDQWV� j� SUR[LPLWp� GH� FKH]� HX[� HVW-HOOH� 
VDWLVIDLVDQWH�SRXU�XQH�JUDQGH�0pWURSROH�"�([LVWHQW-LOV�GHV�
VHFWHXUV�HQ�VLWXDWLRQ�GH�© FDUHQFH�YpJpWDOH ª�" 

6RXUFH����EDVH�(9$������GH�OD�0pWURSROH� 
GH�/\RQ��,QVHH�SRSXODWLRQV��HW�9LOOH�GH�/\RQ�
DJHQFH�G¶8UEDQLVPH ��SDUFV 

6XUIDFH� GH� YpJpWDWLRQ� GLVSRQLEOH� 
SDU�KDELWDQW�HQ�Pð 
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2IIUH�G¶HVSDFHV�YHUWV�SDU�KDELWDQWV 

&HW�LQGLFDWHXU�V¶DSSXLH�VXU�OHV�GRQQpHV�
H[WUDLWHV� GX� 'LDJQRVWLF� VDQWp�
HQYLURQQHPHQW� GHV� KDELWDQWV� GH� OD�
0pWURSROH� GH� /\RQ�� UpDOLVp� SDU� 256� ��
&(5(0$�HQ�������GRQW�OHV�VRXUFHV�RQW�
pWp� �� EDVH� (9$� ����� GH� OD� 0pWURSROH�
GH� /\RQ�� ,QVHH� SRSXODWLRQV�� GRQQpHV�
VXU� OHV�SDUFV�GH� OD�9LOOH�GH�/\RQ�HW�GH�
O¶$JHQFH� G¶XUEDQLVPH� SRXU� OH�
GpYHORSSHPHQW� GH� O¶DLUH� PpWURSROLWDLQH�
O\RQQDLVH� 

/D� SUpVHQFH� GX� YpJpWDO� GDQV� OH� FDGUH�
GH�YLH�GHV�KDELWDQWV�GH�OD�0pWURSROH�GH�
/\RQ� WLHQW� XQH� SODFH� LPSRUWDQWH� GDQV�
OHV�FULWqUHV�GH�OD�TXDOLWp�GH�YLH��0DLV�OHV�
UpDOLWpV� VRQW� GLIIpUHQWHV� HQWUH� OHV�
TXDUWLHUV�R�� LO�HVW�SRVVLEOH�G¶DFFpGHU�j�
SOXVLHXUV� SDUFV� HW� VTXDUHV�� EHUJHV� HW�
JUDQGV�HVSDFHV�UpFUpDWLIV���OHV�VHFWHXUV�
UpVLGHQWLHOV�GRWpV�G¶XQ�MDUGLQ�SULYp��� OHV�
TXDUWLHUV� HQ� VLWXDWLRQ� GH� ©� FDUHQFH� ª��
'¶XQ� SRLQW� GH� YXH� PpWKRGRORJLTXH��
O¶$JHQFH� G¶XUEDQLVPH� SRXU� OH�
GpYHORSSHPHQW� GH� O¶DLUH� PpWURSROLWDLQH�
O\RQQDLVH�D�GpYHORSSp�XQ�LQGLFDWHXU�GH�
VXUIDFH� GH� YpJpWDWLRQ� ©� XWLOH� ª� SDU�
KDELWDQW�� ,O�V¶DJLW�GH� OD�YDOHXU�PR\HQQH�
GHV�VXUIDFHV�GH�YpJpWDWLRQ�DFFHVVLEOHV�
DX[� KDELWDQWV� GX� WHUULWRLUH� FRQVLGpUp�
�LULV��� 6HXOH� OD� YpJpWDWLRQ� KDXWH��
DUERUpH�HW�ULFKH�HVW�FRQVLGpUpH�FRPPH�
©�XWLOH�ª� �XWLOLWp�pFRORJLTXH��VRFLDOH�«���
2Q� FRQVLGqUH� OH� UD\RQ� G¶DWWUDFWLRQ� GH�
FHV� SDUFV� HW� HVSDFHV� YpJpWDOLVpV� HQ�
IRQFWLRQ� GH� OHXU� WDLOOH�� PDLV� pJDOHPHQW�
GH� O¶DJUpPHQW� TX¶LOV� SURFXUHQW�� &HWWH�
KLpUDUFKLH� D� pWp� WUDYDLOOpH� GLUHFWHPHQW�
DYHF� OHV� VHUYLFHV� HVSDFHV� YHUWV� VXU� OD�
YLOOH�GH�/\RQ�� 

0pWKRGRORJLH 

/D� SUpVHQFH� GH� YpJpWDO� �� XQ� IDFWHXU�
GH�OD�TXDOLWp�GH�YLH�HQ�PLOLHX�XUEDLQ 

/D�SUpVHQFH�GX�YpJpWDO�j�SUR[LPLWp�GHV�
OLHX[�GH�YLH�HVW�XQ�IDFWHXU�UHYHQGLTXp�GH�
OD�TXDOLWp�GH�YLH�GDQV�OD�0pWURSROH��HW�GH�
SOXV�HQ�SOXV�SOpELVFLWp�SDU�OHV�KDELWDQWV��
/H� YpJpWDO� SUpVHQWH� GHV� HIIHWV� EpQp�
ILTXHV� OLpV� j� OD� SUpVHQFH� GH� YpJpWDWLRQ�
HW� j� OD� IUpTXHQWDWLRQ� GH� FHV� HVSDFHV� ��
UpGXFWLRQ�GHV�WURXEOHV�UHVSLUDWRLUHV��GHV�
WURXEOHV� GH� O¶DWWHQWLRQ�� UpGXFWLRQ� GX�
VWUHVV�� VDQWp� PHQWDOH�� DPpOLRUDWLRQ� GX�
OLHQ�VRFLDO��HWF���/D�SUpVHQFH�GH�YpJpWDO�
FRQWULEXH� j� O¶DPpOLRUDWLRQ� GH� OD� TXDOLWp�
GH� O¶DLU�� j� O¶DWWpQXDWLRQ� GHV� QXLVDQFHV�
SKRQLTXHV�� HW� DX� FRQIRUW� FOLPDWLTXH� XU�
EDLQ�HW�QRWDPPHQW�OD�UpGXFWLRQ�GHV�vORWV�
GH�FKDOHXU�XUEDLQV�� ,O�FRQWULEXH�DLQVL�DX�
ELHQ-rWUH� GHV� KDELWDQWV�� 6D� © TXDQWLWp�
GLVSRQLEOH� SDU� KDELWDQW ª� GRLW� DXVVL�
V¶pYDOXHU�HQ� IRQFWLRQ�GH�VD�TXDOLWp� �XQH�
SHORXVH� UDVH� QH� YDXW� SDV� XQH� VWUDWH�
DUERUpH�� 

$LQVL�� OD� SUpVHQFH� RX� O¶DEVHQFH� GH� VX�
SHUILFLHV� VXIILVDQWHV� G¶HVSDFHV� YHUWV� j�
SUR[LPLWp� GHV� KDELWDWLRQV� QRXV� UHQ�
VHLJQH� VXU� XQH� FRPSRVDQWH� LPSRUWDQWH�
GH� O¶HQYLURQQHPHQW� GHV� KDELWDQWV� GX�
WHUULWRLUH��HW�OHV�FRQGLWLRQV�TXL�OHXUV�VRQW�
RIIHUWHV� SRXU� YLYUH� DJUpDEOHPHQW� HQ�
PLOLHX�XUEDLQ�� 

/D�0pWURSROH�GH�/\RQ�DJLW�HQ�IDYHXU�GH�
OD�SUpVHUYDWLRQ�GHV�HVSDFHV�QDWXUHOV�YLD�
QRWDPPHQW� OD�PLVH�HQ�SODFH�GH� WUDPHV�
YHUWHV�HW� EOHXHV� VXU� VRQ� WHUULWRLUH�HW� GH�
]RQHV� GH� SURWHFWLRQ� UpJOHPHQWDLUH�� OD�
FKDUWH�GH�O¶DUEUH��HWF�� 

 

&RQWH[WH 

· &HW�LQGLFDWHXU�FRQVLGqUH�OD�YpJpWDWLRQ�GLVSRQLEOH�HW�DFFHVVLEOH�j�SUR[LPLWp�SRXU�OHV�

KDELWDQWV��PDLV�QH�WLHQW�SDV�FRPSWH�LFL�GH�O¶DFFHVVLELOLWp��WHPSV�GH�SDUFRXUV��WUDMHWV��j�
FHV�HVSDFHV�YHUWV� 

/LPLWH�GHV�LQGLFDWHXUV 
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6RXUFH����EDVH�(9$������GH�OD�0pWURSROH�GH�/\RQ��,QVHH�SRSXODWLRQV�� 

HW�9LOOH�GH�/\RQ�DJHQFH�G¶8UEDQLVPH ��SDUFV 

(Q�VDYRLU�SOXV 

6XUIDFH�GH�YpJpWDWLRQ�GLVSRQLEOH�SDU�KDELWDQW�HQ�Pð /HV� WHUULWRLUHV� RIIUDQW� XQ� FDGUH� GH� YLH�
SOXV� PLQpUDO� �YpJpWDWLRQ� XWLOH�KDELWDQW� 
�����Pð��FRXYUHQW�ELHQ�V�U�XQH�JUDQGH�
SDUWLH� GH� /\RQ�� GH� 9LOOHXUEDQQH� DLQVL�
TXH� TXHOTXHV� LULV� GH� 9DXO[-HQ-9HOLQ� HW�
GH� 9pQLVVLHX[�� PDLV� DYHF� GHV� LQWHQVL�
WpV� ELHQ� GLIIpUHQWHV� SRXU� OHV� TXDUWLHUV�
F{WR\DQW�OHV�EHUJHV�GHV�IOHXYHV��OH�SDUF�
GH� OD� 7rWH� G¶2U� RX� GHV� WLVVXV� XUEDLQV�
SOXV�YpJpWDOLVpV�� 

3OXV�GH� OD�PRLWLp�GHV�PpWURSROLWDLQV�
YLYHQW� GDQV� GHV� HQYLURQQHPHQWV�
XUEDLQV�OHXU�RIIUDQW�PRLQV�GH�����Pð�
GH� YpJpWDWLRQ� XWLOH�� GRQW� ��� ����
KDELWDQWV� DYHF� PRLQV� GH� ��Pð� GH�
YpJpWDWLRQ�XWLOH��%LHQ�V�U�� O¶DJJORPp�
UDWLRQ�O\RQQDLVH�FRPSWH�DXVVL�EHDX�
FRXS�GH�VHFWHXUV�RIIUDQW�XQH�YpJpWD�
WLRQ� XWLOH� SDU� KDELWDQW� WUqV� pOHYpH� 
�!� � ����Pð���&HX[-FL� V
pWHQGHQW� VXU�
OHV� SpULSKpULHV� GH� OD� 0pWURSROH� HW�
UHSUpVHQWHQW� OH� FDGUH� GH� YLH� G¶XQ� SHX�
PRLQV�GH���������KDELWDQWV��/HV�DXWUHV�
PpWURSROLWDLQV�YLYHQW�GDQV�GHV�VHFWHXUV�
R�� OD� YpJpWDWLRQ�XWLOH� SDU� KDELWDQW� SUp�
VHQWH�GHV�QLYHDX[�LQWHUPpGLDLUHV��� 

&HW� pTXLOLEUH� FRPSWH� GDQV� O¶DWWUDFWLYLWp�
GH� OD�0pWURSROH�� OD�TXDOLWp�GH� YLH�HW� OD�
VDQWp� GH� VHV� KDELWDQWV� �DSDLVHPHQW��
VSRUW�� VpFXULWp� SRXU� OHV� MHX[� G¶HQIDQWV��
PDLV� DXVVL� VHUYLFHV� pFRV\VWpPLTXHV��
DJULFXOWXUH�� UDQGRQQpH«��� 8QH� IRUPH�
QRXYHOOH� GH� GpYHORSSHPHQW� GRLW� rWUH�
SHQVpH� SRXU� ODLVVHU� WRXWH� VD� SODFH� DX�
YpJpWDO�GDQV�OD�PpWURSROH��/H�GpYHORS�
SHPHQW� GH� PpWURSROHV� PLOOLRQQDLUHV��
PDLV�ULFKHV�GH�QDWXUH��PRQWUH�TXH�GHV�
FKRL[� DPELWLHX[� GH� SUpVHUYDWLRQ� HW� GH�
UHVWDXUDWLRQ�GHV�WUDPHV�YpJpWDOHV�SHX�
YHQW� rWUH� FRQGXLWV� SRXU� OD� VDQWp� HW� OD�
TXDOLWp�GH�YLH�GHV�PpWURSROLWDLQV�� 



 

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

'¶DXWUHV� pWXGHV�� GRQW� FHOOH� GH�0DUU\� HW�
'HODEDUUH��PRQWUHQW�TXDQW�j�HOOHV�TXH�OD�
VLPSOH� SUpVHQFH� G¶pOpPHQWV� YpJpWDX[��
DORUV�TX¶LOV�Q¶RQW�TX¶XQ�HIIHW�PDUJLQDO�VXU�
O¶LQWHQVLWp� VRQRUH�� SHUPHWWDLW� GH� UpGXLUH�
OD� QXLVDQFH� SHUoXH� SDU� OHV� KDELWDQWV��
$LQVL�� OHV� HVSDFHV� GH� QDWXUH� RIIUHQW� XQ�
FDGUH� SURSLFH� j� OD� GpWHQWH�� j� O¶DSDLVH�
PHQW�HW�j�OD�UpFXSpUDWLRQ�DX�VWUHVV�  

 

 

��� +DUWLJ�7HUU\�HW�DO���©�1DWXUH�DQG�KHDOWK�ª��$QQX�

DO� 5HYLHZ� RI� 3XEOLF� +HDOWK�� YRO�� ���� �MDQYLHU�

�������SS���������� 

��� 5|EEHO�1DWKDOLH�� /HV� HVSDFHV� YHUWV� �� 8QH� UHV�

VRXUFH� LQGLVSHQVDEOH� SRXU� DVVXUHU� OD� VDQWp�

GDQV�OHV�]RQHV�XUEDLQHV� 

 &KURQLTXHV� (8� 9ROXPH� /,,,� 1XPpUR� �� ������

1RYHPEUH������ 

��� 6ROqQH�0DUU\� HW�0XULHO� 'HODEDUUH�� © 1DWXUDOLWp�

XUEDLQH� �� O¶LPSDFW� GX� YpJpWDO� VXU� OD� SHUFHSWLRQ�

VRQRUH�GDQV�OHV�HVSDFHV�SXEOLFV�ª��9HUWLJ2�-�OD�

UHYXH� pOHFWURQLTXH� HQ� VFLHQFHV� GH� O
HQYLURQQH�

PHQW� >(Q� OLJQH@�� 9ROXPH� ��� 1XPpUR� �� _� PDL�

����� 

$LQVL�� GLYHUVHV� VRXUFHV� ELEOLRJUD�
SKLTXHV� LQGLTXHQW� TXH� O¶HQYLURQQHPHQW�
QDWXUHO�SHXW�DYRLU�GHV�HIIHWV�SRVLWLIV�VXU�
OD�VDQWp�SK\VLTXH�HW�PHQWDOH���'H�SOXV�
HQ� SOXV� G¶pWXGHV� pSLGpPLRORJLTXHV�
PRQWUHQW�TXH�OHV�HVSDFHV�YHUWV�XUEDLQV�
VRQW� DVVRFLpV� j� XQH� UpGXFWLRQ� GH� OD�
GpSUHVVLRQ��GH�O¶DQ[LpWp�HW�GH�VWUHVV��j�
XQH�PHLOOHXUH� LVVXH�GHV�JURVVHVVHV��j�
XQH�EDLVVH�GHV�WDX[�GH�PRUELGLWp�HW�GH�
PRUWDOLWp� FDUGLR-YDVFXODLUHV�� G¶REpVLWp�
HW�GH�GLDEqWH���/D�SUpVHQFH�G¶HVSDFHV�
YHUWV�VHPEOH�rWUH�DVVRFLpH�j�SOXVLHXUV�
HIIHWV�VLJQLILFDWLYHPHQW�SRVLWLIV�VXU�O¶HQ�
YLURQQHPHQW� HW� GRQF� VXU� OD� VDQWp�� /HV�
DUEUHV� UpGXLVHQW� OHV� SROOXDQWV�� FRPPH�
OD� SRXVVLqUH�� O¶R]RQH�� HW� OHV� PpWDX[�
ORXUGV�� /HV� HVSDFHV� YHUWV� UpGXLVHQW�
DXVVL� OH� EUXLW�� OD� WHPSpUDWXUH� ORFDOH� HW�
O¶HIIHW� G¶vORWV� GH� FKDOHXU� XUEDLQV�� (Q�
RXWUH�� SOXVLHXUV� pWXGHV� VXJJqUHQW� TXH�
OHV� HVSDFHV� YHUWV� XUEDLQV� VRQW� DVVR�
FLpV� j� XQH� PHLOOHXUH� VDQWp� DXWR-
UDSSRUWpH�HW�GLDJQRVWLTXpH��XQ�PHLOOHXU�
QLYHDX�G¶DFWLYLWp�SK\VLTXH�HW�XQ�QLYHDX�
GH�FRKpVLRQ�VRFLDOH�SOXV�LPSRUWDQW��'H�
SOXV�� TXHOTXHV� pWXGHV� VXJJqUHQW� TXH�
FHV� OLHQV� VRQW� SOXV� IRUWV� SDUPL� OHV�
JURXSHV�GH�OD�SRSXODWLRQ�OHV�SOXV�GpVD�
YDQWDJpV�� %LHQ� TXH� G¶DXWUHV� pWXGHV�
VRLHQW� QpFHVVDLUHV� SRXU� DIILQHU� O¶DQD�
O\VH�GHV�UHODWLRQV�REVHUYpHV��LO�VHPEOH�
TXH� OHV� HVSDFHV� YHUWV� VRLHQW� WUqV� LP�
SRUWDQWV� SRXU� OD� VDQWp� SK\VLTXH� HW�
PHQWDOH�HQ�PLOLHX�XUEDLQ��7RXWHIRLV��OHV�
ULVTXHV� SRWHQWLHOV� GHV� HVSDFHV� YHUWV�
�SROOHQV�� LQVHFWHV�� HWF��� GRLYHQW� rWUH�
FRQVLGpUpV� DX� PrPH� UDQJ� TXH� OHXUV�
EpQpILFHV�  
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3UHPLHU� FRQVRPPDWHXU� GH�SURGXLWV� SpWUROLHUV�

HW�SUHPLHU�pPHWWHXU�GH�JD]�j�HIIHW�GH�VHUUH��OH�

VHFWHXU� GHV� WUDQVSRUWV� URXWLHUV� GpSHQG�

SUHVTXH� H[FOXVLYHPHQW� GHV� SURGXLWV� SpWUR�

OLHUV�� GRQW� OHV� SUL[� VRQW� IOXFWXDQWV�� OH� UHQGDQW�

YXOQpUDEOH�VXU� OH�SODQ�pFRQRPLTXH�HW�FRQGXL�

VDQW� j� XQH� SUpFDULWp� pQHUJpWLTXH� GHV� Pp�

QDJHV�� /H� SKpQRPqQH� G¶pWDOHPHQW� XUEDLQ� j�

O¶°XYUH� HW� O¶DXJPHQWDWLRQ� GHV� GLVWDQFHV�

PR\HQQHV� SDUFRXUXHV� SDU�PpQDJH� DFFHQWXH�

OHV�TXHVWLRQQHPHQWV�j�DYRLU�j�O¶pJDUG�GH�FHWWH�

PRELOLWp��/D�SROOXWLRQ�DWPRVSKpULTXH�JpQpUpH��

GRQW� ���� SRXU� OHV� 12[�� HVW� OLp� DX[� UHMHWV�

SROOXDQWV� GHV� YRLWXUHV�� HVW� LGHQWLILp� FRPPH�

IDFWHXU� G¶DOOHUJLHV� HW� GH� PDODGLHV� UHVSLUD�

WRLUHV�� (OOH� VHUDLW� UHVSRQVDEOH� FKDTXH� DQQpH�

GH �� ����j�� ����GpFqV�HQ�)UDQFH��VRXUFH���

$JHQFH� QDWLRQDOH� GH� VpFXULWp� VDQLWDLUH� GH�

O¶DOLPHQWDWLRQ��GH�O¶HQYLURQQHPHQW�HW�GX�WUDYDLO�

-�$16(6���(QILQ��OD�SUpGRPLQDQFH�GHV�PRGHV�

GH� GpSODFHPHQWV� DXWRPRELOHV� HQJHQGUHQW� OD�

SHUVLVWDQFH� G¶DFFLGHQWV� HW� GH� FRQIOLWV�

G¶XVDJHV�� HW� OHV� WUDQVSRUWV� VRQW� OD� SUHPLqUH�

VRXUFH�GH�QXLVDQFH�VRQRUH�HQ�YLOOH� 

'DQV�FH�FRQWH[WH��OHV�FROOHFWLYLWpV�WHUULWRULDOHV�

VRQW� © DXWRULWpV� RUJDQLVDWULFHV ª� GHV� WUDQV�

SRUWV�� GDQV� OHXUV� FRPSpWHQFHV�� PDLV� DXVVL�

SDU� OHXUV� SROLWLTXHV� G¶XUEDQLVPH� HW� G¶DPpQD�

JHPHQW�� HOOHV� RUJDQLVHQW� HW� UpSDUWLVVHQW� OHV�

DFWLYLWpV� VXU� OH� WHUULWRLUH� �LQIUDVWUXFWXUHV� GH�

WUDQVSRUWV�� EkWLPHQWV�� GLVWULEXWLRQ� G¶pQHUJLH��

HWF���� /HV� LQYHVWLVVHPHQWV� IDYRULVDQW� XQH�

PRELOLWp� VRXWHQDEOH� QH� VRQW� SDV� WRXV� FR��

WHX[��� &HUWDLQHV� UHOqYHQW� GH� � QRXYHOOHV� PD�

QLqUHV� GH� SHQVHU� OD� YLOOH�� SRXU� TXHOOH� � VRLW�

SOHLQHPHQW� IDYRUDEOH� DX[� PRGHV� DFWLIV� SRXU�

TX¶LOV� V¶LPSRVHQW� DX� TXRWLGLHQ� FRPPH� XQH�

VROXWLRQ� SHUWLQHQWH� HW� FRPSOqWH� SRXU� YLYUH� HW�

WUDYDLOOHU� HQ� YLOOH�� /HV� � FRPSRUWHPHQWV� VRQW�

GpWHUPLQDQWV�SRXU��SDVVHU�GH�FH�TXH�FHUWDLQV�

RQW�GpVLJQp�FRPPH�O¶qUH�GH�© O¶pJR-PRELOLWp ª�

j�O¶qUH�GH�O¶pFR-PRELOLWp� 

 

)RQFWLRQ�WHUULWRULDOH�6(�'(3/$&(5-
75$163257(5 

/HV� GpSODFHPHQWV� UHSUpVHQWHQW� XQ� HQMHX� PDMHXU� DX� VHLQ� GH�
O¶pYROXWLRQ�j�YHQLU�GHV�VRFLpWpV��WRXFKDQW�DX[�PRGHV�G¶KDELWDW��
GH� WUDYDLO�� GH� GLYHUWLVVHPHQW�� DX[� IOX[� pFRQRPLTXHV� HW�
ORJLVWLTXHV�� LOV� LQWHUURJHQW� OD� GpSHQGDQFH� pQHUJpWLTXH� GH� QRV�
PRGHV� GH� IDLUH� DFWXHOV�� /H� 3ODQ� GH� 'pSODFHPHQWV� 8UEDLQV�
DFFRPSDJQH� FHWWH� WUDQVLWLRQ�� DYHF� QRWDPPHQW� GHV� REMHFWLIV�
G¶pYROXWLRQ�GHV�SDUWV�PRGDOHV�j�KRUL]RQ������ 

/D� IRQFWLRQ� © WUDQVSRUWHU ª� SRUWH� VXU� OHV�

GpSODFHPHQWV� GHV� SRSXODWLRQV� HW� GHV�PDU�

FKDQGLVHV�DX�VHLQ�GH�OD�0pWURSROH��HW�HQWUH�

OD� 0pWURSROH� HW� GHV� HVSDFHV� H[WpULHXUV�

DSSDUWHQDQW�DX�JUDQG�EDVVLQ�GH�YLH� 

/HV� GpSODFHPHQWV� FRQVWLWXHQW� SRXU� FKDFXQ�

XQ� PR\HQ� G¶DWWHLQGUH� GHV� VHUYLFHV�� VDWLV�

IDLUH�GHV�EHVRLQV�HW�GHV�DVSLUDWLRQV��SRVDQW�

GHV� TXHVWLRQV� G¶DFFqV� HW� O¶pJDOLWp� G¶DFFqV�

DX[� VHUYLFHV�� HPSORLV�� DX[� pWXGHV� HW� j� OD�

FXOWXUH��DX[�ORLVLUV��FRQGLWLRQ�GH�OD�SDUWLFLSD�

WLRQ�GH�WRXV�j�OD�YLH�VRFLDOH� 

/D� GXUDELOLWp� GHV� WUDQVSRUWV� HVW� VRFLDOH��

7RXV� OHV� KDELWDQWV� GH� OD� 0pWURSROH� RQW-LOV�

OHV� PrPHV� SRVVLELOLWpV� GH� GpSODFHPHQWV�

QRWDPPHQW� SRXU� O¶DFFqV� DX[� HPSORLV�� VHU�

YLFHV�HW�DPpQLWpV�GH�OD�YLOOH�"�/HV�DPpQDJH�

PHQWV� XUEDLQV� SHUPHWWHQW-LOV� G
DFFpGHU� DX[�

VHUYLFHV�VDQV�PRGH�PRWRULVp�" 

(OOH�DXVVL�pFRQRPLTXH�HW�HQYLURQQHPHQWDOH��

&HWWH� IRQFWLRQ� V¶DSSXLH� VXU� GHV� UpVHDX[��

URXWLHUV�� GH� WUDQVSRUWV� HQ� FRPPXQ�� F\�

FODEOHV�HW�SLpWRQQLHUV�HW�GHV�PRGHV�PpFDQL�

VpV� GRPLQpV� SDU� OHV� PRWRULVDWLRQV� WKHU�

PLTXHV��6L�ELHQ�TXH� OHV�GpSODFHPHQWV��WRX�

MRXUV� SOXV� QRPEUHX[�� RQW� HQFRUH�XQ� LPSDFW�

HQYLURQQHPHQWDO� IRUW� j� OD� IRLV� GLUHFW�

�pPLVVLRQV—� JD]� j� HIIHWV� GH� VHUUH�� SRO�

OXDQWV��QXLVDQFHV�VRQRUHV�«��HW�XQH�FKDLQH�

GH�FRQVpTXHQFHV�j�UHOLHU�WUqV�IRUWHPHQW�DX[�

WUDQVSRUWV� GHV� KRPPHV� HW� GHV� PDUFKDQ�

GLVHV� �FKDQJHPHQW� FOLPDWLTXH�� UpGXFWLRQ�

GHV� pQHUJLH� IRVVLOHV� QRQ� UHQRXYHODEOHV��

LPSDFWV�VXU�OD�VDQWp�GHV�SRSXODWLRQV��VWUHVV�

OLp� � DX� EUXLW�� j� OD� FRQJHVWLRQ� HW� j� O¶DOORQJH�

PHQW� GHV� GXUpHV� GH� WUDQVSRUW�� DIIHFWLRQV�

UHVSLUDWRLUHV��� 3DUDGR[DOHPHQW�� OD� VpGHQWD�

ULWp�HW�OHV�GpSODFHPHQWV�DVVLVWpV�SDU�UDSSRUW�

DX[� PRGHV� GLWV� DFWLIV� VRQW� DVVRFLpV� j� GHV�

PDODGLHV�VSpFLILTXHV�TXL�JDJQHQW�GX�WHUUDLQ�

GDQV� QRV� VRFLpWpV� �REpVLWp�� PDODGLHV� FDU�

GLRYDVFXODLUHV����� 
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· $X�VHLQ�GH� OD�0pWURSROH� �KRUV�FHQWUH�� �� O¶XVDJH�GH�
OD� YRLWXUH� GLPLQXH�� QRWDPPHQW� VXU� OHV� &70� 3OD�
WHDX� 1RUG�2XHVW-1RUG�3RUWH� GHV� $OSHV� HW� 3RUWHV�
GX� 6XG�� OH� SOXV� VRXYHQW� DX� SURILW� GHV� WUDQVSRUWV�
FROOHFWLIV�� 

· &H�VRQW�OH�&HQWUH�HW�OHV�SRODULWpV�GH�SUHPLqUH�FRX�
URQQH�TXL�RQW� OD�SUDWLTXH�GH� OD�PDUFKH� OD�SOXV� LP�
SRUWDQWH�� 

· 2Q� QRWH� XQH� SURJUHVVLRQ� GHV� ]RQHV� DSDLVpHV��
QRWDPPHQW�HQ�GHKRUV�GX�&HQWUH�GH�OD�0pWURSROH� 

· 6L� RQ� REVHUYH� XQH� ERQQH� SURJUHVVLRQ� GH� OD� PDUFKH�
�QRWDPPHQW� VHFWHXU� &HQWUH��� LO� UHVWH� G¶LPSRUWDQWH�
PDUJH�GH�SURJUHVVLRQ�FRQFHUQDQW�OHV�GpSODFHPHQWV�HQ�
YpOR�� QRWDPPHQW� DX� UHJDUG� GHV� QRXYHDX[� REMHFWLIV�
DPELWLHX[� GX� 3ODQ� GH� 'pSODFHPHQWV� 8UEDLQV�� 'HV�
SURMHWV� G¶LQYHVWLVVHPHQWV� HQ� LQIUDVWUXFWXUHV� QRXYHOOHV�
QRWDPPHQW�GH�IUDQFKLVVHPHQW�VRQW�SURJUDPPpHV��GHV�
GLVFRQWLQXLWpV� GX� UpVHDX� F\FODEOH� UHVWDQW� HQFRUH� j�
FRPEOHU��QRWDPPHQW�VXU�O¶(VW�GH�OD�0pWURSROH��� 

· 'HV� GHPDQGHV� GH� OD� SDUW� GHV� XWLOLVDWHXUV� GX� UpVHDX�
F\FODEOH� �� DPpOLRUHU� O¶RIIUH� GH� VWDWLRQQHPHQW� YpOR��
PLHX[�JXLGHU�HW�RULHQWHU�O¶XVDJHU�VXU�VRQ�SDUFRXUV� 

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

,QGLFDWHXU�� 
® eYROXWLRQ� GHV� SUDWLTXHV� GH� GpSODFHPHQW� HQ�

PRGHV� DFWLIV��PDUFKH���YpOR� 

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

/\RQ� HW� 9LOOHXUEDQQH� DIILFKHQW� WRXWHV� GHX[� XQH� EDLVVH� GH� OD�
PRELOLWp�DXWRPRELOH�HQWUH������HW�������DORUV�TX¶RQ�REVHUYH�XQH�
DXJPHQWDWLRQ� VLJQLILFDWLYH� GHV� GpSODFHPHQWV� j� SLHG� GDQV� OD�
SUR[LPLWp�� /D� SUDWLTXH� GX� YpOR� pWDQW� JOREDOHPHQW� VWDEOH�� 6XU� OH�
UHVWH� GH� OD� 0pWURSROH� �KRUV� FHQWUH��� OHV� pYROXWLRQV� GH� PRELOLWp�
LPSDFWHQW� SHX� OD� PDUFKH�� j� O¶H[FHSWLRQ� GHV� &70� 9DO� GH� 6D{QH� HW�
2XHVW-1RUG�R��OD�PDUFKH�SURJUHVVH� 

® /\RQ-9LOOHXUEDQQH�HQWUH������HW��������EDLVVH�GH� OD�PRELOLWp�
DXWRPRELOH�GH������PDLV�XQH�PRELOLWp�DXWRPRELOH�HQFRUH�ELHQ�
SUpVHQWH�HQ�SpULSKpULH��QRWDPPHQW�HQ�GHX[LqPH�FRXURQQH� 

® (Q� 0R\HQQH�� HQ� ������ ���� GHV� GpSODFHPHQWV� V¶HIIHFWXHQW� 
j� SLHG� GDQV� OD� 0pWURSROH�� HW� OD� SUDWLTXH� GX� YpOR� 
D�WULSOp�GHSXLV������ 

/\RQ� �� ����GHV�GpSODFHPHQWV� IDLWV� j� SLHG� HW� ����HQ� WUDQVSRUWV�
FROOHFWLIV�SDU�OHV�O\RQQDLV�� 

9LOOHXUEDQQH� �� XQH� SUDWLTXH� GH� OD�PDUFKH� WUqV� LPSRUWDQWH� HW� HQ�
KDXVVH�������GH�SDUW�PRGDOH� 

&RQJHVWLRQ�GHV�DJJORPpUDWLRQV�HW�DXJPHQWDWLRQ�GX�SUL[�GHV�FDUEXUDQWV�SRXU�
UDLHQW� FRQWUDLQGUH� OHV� PpQDJHV� j� UHYRLU� OHXU� VWUDWpJLH� GH� PRELOLWp� GDQV� OHV�
DQQpHV�j�YHQLU��(Q�SDUDOOqOH��XQH�pYROXWLRQ�GHV�FRPSRUWHPHQWV�YLV-j-YLV�GHV�
PRGHV�DFWLIV�SRVH�XQ�WHUUDLQ�IDYRUDEOH�j�GHV�DFWLRQV�IRUWHV�HQ�PDWLqUH�GH�PR�
ELOLWp�DOWHUQDWLYH�j�OD�YRLWXUH�� 

/HV� SUDWLTXHV� GH� GpSODFHPHQWV� DOWHUQDWLIV� JDJQHQW-HOOHV�
UDSLGHPHQW�GX� WHUUDLQ�VXU� OHV�PRGHV�SOXV�SROOXDQWV�VXU� OD�
0pWURSROH�" 

1%���6XU�OD�FDUWH�SDU�&70��OHV�pYROXWLRQV�VRQW�
LQGLTXpHV�HQWUH�SDUHQWKqVHV�ORUVTXH�VLJQLILFDWLYHV� 
6RXUFH���2EVHUYDWRLUH�SDUWHQDULDO�'pSODFHPHQWV��
$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�
O¶DJJORPpUDWLRQ�O\RQQDLVH� 

5pSDUWLWLRQ� PRGDOH� GHV� GpSODFH�
PHQWV� LQWHUQHV� j� OD� FRPPXQH� 
�RX� DUURQGLVVHPHQWV�� GH� UpVLGHQFH�
�������-�SDU�&70�GH�OD�0pWURSROH� 
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(YROXWLRQ� GHV� PRGHV� DFWLIV� HW� GH�
O¶RIIUH�DOWHUQDWLYH�j�O¶DXWRPRELOH 

/HV� pOpPHQWV� G¶DQDO\VH� VRQW� EDVpV� VXU�
OHV�EDVHV�GH�GRQQpHV�VXLYDQWHV�� 

· 2EVHUYDWRLUH� SDUWHQDULDO� 'pSODFH-

PHQWV�GH�O¶$JHQFH�G¶XUEDQLVPH�SRXU�
O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH� 

· (QTXrWH� 'pSODFHPHQWV� GH� ����� GH�

O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH� 

· 3ODQ�G¶DFWLRQ�HQ�IDYHXU�GHV�PRELOLWpV�

$FWLYHV� GH� OD� 0pWURSROH�� GpFHPEUH�
����� 

3DU� UDSSRUW� j� O¶HQVHPEOH� GHV�
GpSODFHPHQWV� TXH� IRQW� OHV� KDELWDQWV�
G¶XQ� VHFWHXU�� VXU� XQH� SpULRGH� GRQQpH��
O¶LGpH� D� pWp� G¶REVHUYHU� FRPPHQW� VH�
YHQWLOHQW� OHXUV� GpSODFHPHQWV� �PRGHV� HW�
PRWLIV��� HW� GH� FRPPHQWHU� OD� SDUW� GHV�
PRGHV� DFWLIV� �PDUFKH� HW� YpOR�� DX� VHLQ�
GHV�SDUWV�PRGDOHV� 

,O�V¶DJLW�GRQF�ELHQ�G¶XQ�LQGLFDWHXU�GH�SDUW�
PRGDOH� HW� QRQ� G¶XQ� LQGLFDWHXU�
G¶pYROXWLRQ�GX�WUDILF�VXU�FHUWDLQV�D[HV�YLD�
GHV�FRPSWDJHV� 

0pWKRGRORJLH 

)DYRULVHU� OD� PDUFKH� HW� OH� YpOR�� 
SRXU�XQH�YLOOH�DFFHVVLEOH�j�WRXV 

/H� GpYHORSSHPHQW� GH� OD� PDUFKH� HW� GX�
YpOR�HVW�XQ�REMHFWLI�PDMHXU�GHV�SROLWLTXHV�
GH�PRELOLWp� HW�G¶DPpQDJHPHQW�� ,O� FRQWUL�
EXH� j� OD� FRQVWUXFWLRQ� G¶XQH� YLOOH� DFFHV�
VLEOH� j� WRXV�� SDU� O¶DPpQDJHPHQW� G¶HV�
SDFHV� SXEOLFV� FRQIRUWDEOHV� HW� DWWUDFWLIV��
SDU�XQ�SDUWDJH�GH�OD�YRLULH�SOXV�pTXLOLEUp�
HQWUH� OHV� GLIIpUHQWV� PRGHV� GH� WUDQVSRUW�
HW�SDU�OD�UpDOLVDWLRQ�GH�WUDYHUVpHV�HW�FKH�
PLQHPHQWV�SLpWRQV�OLVLEOHV�HW�VpFXULVpV�� 

/HV� LQIUDVWUXFWXUHV� DXWRURXWLqUHV� DLQVL�
TXH� OD� WRSRJUDSKLH� RX� OHV� FRXUV� G¶HDX�
FRQWUDLJQHQW� OHV� GpSODFHPHQWV� VXU� O¶DJ�
JORPpUDWLRQ��'H�QRXYHOOHV�LQIUDVWUXFWXUHV�
VRQW� YHQXHV� IDFLOLWHU� OH� IUDQFKLVVHPHQW�
GHV� IOHXYHV� HW� FROOLQHV� O\RQQDLVHV� SRXU�
OHV� PRGHV� DOWHUQDWLIV� D� OD� YRLWXUH� �SRQW�
5D\PRQG� %DUUH�� SDVVHUHOOH� GH� OD� 3DL[��
VHFRQG� WXEH� GX� WXQQHO� GH� OD� &URL[�
5RXVVH����YRLU�SDJHV�VXLYDQWHV�� 
 

8Q�HQMHX�HQYLURQQHPHQWDO�HW�GH�VDQWp�
SXEOLTXH 

/D�SUDWLTXH�TXRWLGLHQQH�GH�OD�PDUFKH�RX�
GX�YpOR�HVW�pJDOHPHQW�GHYHQXH�XQ�HQMHX�
VDQLWDLUH� PDMHXU� SRXU� OHV� FROOHFWLYLWpV��
QRWDPPHQW�SRXU�OXWWHU�FRQWUH�OD�VpGHQWD�
ULWp��/¶206�SUpFRQLVH�XQH�SUDWLTXH�TXR�
WLGLHQQH� GH� ��� PLQXWHV� GH� PDUFKH��
/¶LQMRQFWLRQ�HQYLURQQHPHQWDOH�HVW�pJDOH�
PHQW� IRUWH�HW�HQ�SDUWLFXOLHU�GDQV� O¶DJJOR�
PpUDWLRQ�O\RQQDLVH��VRXPLVH�j�XQH�SROOX�
WLRQ� GH� IRQG�� QRWDPPHQW� OLpH� DX� WUDILF�
DXWRPRELOH�� /D�0pWURSROH� GH�/\RQ� V¶HVW�
UpFHPPHQW� HQJDJpH� GDQV� XQ� ©� 3ODQ�
2[\JqQH�ª�SRXU�DFFpOpUHU� O¶DPpOLRUDWLRQ�
GH�OD�TXDOLWp�GH�O¶DLU�SDU�OD�PLVH�HQ�SODFH�
G¶XQH� ]RQH� GH� FLUFXODWLRQ�j� IDLEOH� pPLV�
VLRQ� QRWDPPHQW�� /HV� WUDQVSRUWV� VRQW�

FRQFHUQpV�SDU�GHV�REMHFWLIV�GH�EDLVVH�GH�
�����GHV�GLR[\GHV�G¶D]RWH��j������SUR�
GXLWV� SDU� OHV� GLHVHOV�� HW� GH� ��� �� GHV�
SDUWLFXOHV� ILQHV� �SDV�VHXOHPHQW� SURGXLWV�
SDU� OHV� WUDQVSRUWV��� 3RXU� DWWHLQGUH� FHV�
REMHFWLIV�� OD� 0pWURSROH� D� pJDOHPHQW� Gp�
FOLQp� XQH� VWUDWpJLH� GDQV� VRQ� 3ODQ� GHV�
'pSODFHPHQWV�8UEDLQV��TXL� UHSUHQG�GHV�
REMHFWLIV� G¶DPpOLRUDWLRQ� GH� OD� TXDOLWp� GH�
O¶DLU�� 

$QDO\VHU� OHV� SUDWLTXHV� GH� PRELOLWp�
GDQV� OHV� SULQFLSDOHV� SRODULWpV� 
XUEDLQHV� 

3RXU� OHV�SRODULWpV�XUEDLQHV�GH� OD�0pWUR�
SROH� GH� /\RQ�� O¶(QTXrWH� 'pSODFHPHQWV�
GH� ����� �6\WUDO�� SHUPHW� GH� UHQGUH�
FRPSWH�ILQHPHQW�GH�OD�PRELOLWp�GHV�UpVL�
GHQWV�� 

/HV� GpSODFHPHQWV� LQWHUQHV� j� OD� FRP�
PXQH�GH�UpVLGHQFH�VRQW�DQDO\VpV��SDUPL�
OHVTXHOV� OD� SUDWLTXH� GH� OD� PDUFKH� HVW�
SDUWLFXOLqUHPHQW� LPSRUWDQWH�� 'HV� pYROX�
WLRQV� DYHF� O¶(QTXrWH� 'pSODFHPHQWV� GH�
�����SHXYHQW�rWUH�pWDEOLHV�� 

· /HV�GRQQpHV�VRQW�GLVSRQLEOHV�SDU�&70��SRXU�/\RQ-9LOOHXUEDQQH��DLQVL�TXH�SRXU�OHV�&70�

GH�OD�0pWURSROH��PDLV�QH�VRQW�SDV�WRXMRXUV�GLVSRQLEOHV�j�OD�FRPPXQH�SRXU�O¶HQVHPEOH�GHV�
FRPPXQHV�GH�OD�0pWURSROH�GH�/\RQ� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 
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/D�SUDWLTXH�GH�OD�PDUFKH�pYROXH�DXVVL��j�
O¶H[FHSWLRQ� GHV� &70� 9DO� GH� 6D{QH� HW�
2XHVW-1RUG�R��OD�PDUFKH�SURJUHVVH��$LQVL��
OHV�pYROXWLRQV�GH�PRELOLWp�LPSDFWHQW�SHX�OD�
PDUFKH��(Q�SpULSKpULH�� OH�YpOR�SHX�HQFRUH�
JDJQHU� EHDXFRXS� GH� QRXYHDX[� DGHSWHV�
SRXU�OHV�PRELOLWpV�DX�TXRWLGLHQ� � 
 

· 8QH� EDLVVH� GH� OD� PRELOLWp� 

GH�SUR[LPLWp 

/D� SDUW� GHV� GpSODFHPHQWV� LQWHUQHV� j� OD�
FRPPXQH�GH� UpVLGHQFH�YDULH�HQWUH�����
HW� ����� QRWDPPHQW� VHORQ� OD� WDLOOH� HW� GH�
OD�GHQVLWp�GHV�SRODULWpV��&HOOH-FL�HVW�JOR�
EDOHPHQW�HQ�EDLVVH� � 
 

· 8QH� SUDWLTXH� GH� OD� PDUFKH� 

SOXV� pOHYpH� GDQV� OHV� SRODULWpV� 
GH�SUHPLqUH�FRXURQQH 

'DQV� OD�0pWURSROH� GH� /\RQ�� FH� VRQW� OHV�
UpVLGHQWV� GHV� SRODULWpV� GH� SUHPLqUH�
FRXURQQH� TXL� RQW� OD� SUDWLTXH� GH� OD�
PDUFKH�OD�SOXV�LPSRUWDQWH�� 

(OOH� HVW� DLQVL� PDMRULWDLUH� SRXU� OHV� KDEL�
WDQWV�GH�3LHUUH-%pQLWH�LQWHUQHV�j�OD�FRP�
PXQH� ������� GH� 6DLQW-)RQV� ������� GH�
9DXO[-HQ-9HOLQ� ������� G¶2XOOLQV� �������
GH�9pQLVVLHX[� �������GH�%URQ�HW�GH�5LO�
OLHX[-OD-3DSH� �������(OOH� HVW� HQ� KDXVVH�
VLJQLILFDWLYH� GHSXLV� ����� SRXU� OHV� UpVL�
GHQWV� GH� %URQ�� GH�5LOOLHX[-OD-3DSH� �����
SRLQWV��HW�GH�9pQLVVLHX[�����SRLQWV��� 

/\RQ� HW� 9LOOHXUEDQQH� �� XQH� EDLVVH� 
GH�PRELOLWp� TXL� UHQIRUFH� O¶LPSRUWDQFH�
GHV� GpSODFHPHQWV� j� SLHGV� 
GDQV�OD�SUR[LPLWp 

����GHV�GpSODFHPHQWV�GHV�KDELWDQWV�GH�
/\RQ-9LOOHXUEDQQH� V¶HIIHFWXHQW� GDQV� OH�
&HQWUH�� /HV� UpVLGHQWV� GH� /\RQ� HW� 9LO�
OHXUEDQQH� FRQQDLVVHQW� XQH� EDLVVH� GH�
PRELOLWp� HQWUH� ����� HW� ������ DYHF� HQ�
PR\HQQH� ���� GpSODFHPHQWV�MRXU�
SHUVRQQH�� VRLW� XQH� EDLVVH� JOREDOH� GH� -
���� &HOOH-FL� VH� IDLW� HVVHQWLHOOHPHQW� HQ�
IDYHXU� G¶XQH� EDLVVH� GH� OD� PRELOLWp�
DXWRPRELOH� �� -����� /D� SUDWLTXH� GH� OD�
PDUFKH�HVW��DX�FRQWUDLUH��SULYLOpJLpH�HW�
UHQIRUFpH�� 

$� /\RQ�� ���� GHV� GpSODFHPHQWV� VRQW�
IDLWV�j�SLHG�HW�����HQ� WUDQVSRUWV�FRO�
OHFWLIV�SDU�OHV�O\RQQDLV��$�9LOOHXUEDQQH��
OD� SUDWLTXH� GH� OD�PDUFKH� HVW� WUqV� LP�
SRUWDQWH� HW� HQ� KDXVVH� �� ���� GH� SDUW�
PRGDOH������SRLQWV�SDU�UDSSRUW�j�������� 

/D� SUDWLTXH� GX� YpOR� VXU� /\RQ-
9LOOHXUEDQQH� pYROXH� SRVLWLYHPHQW�� /HV�
FRPSWDJHV� UpDOLVpV� VXU� FHUWDLQV� D[HV�
PHVXUHQW� GHV� SURJUHVVLRQV� VSHFWDFX�
ODLUHV�� 3RXU� OHV� VFRODLUHV� HW� OHV� LQDFWLIV��
OD�PRELOLWp�HVW�WUqV�PDMRULWDLUHPHQW�UpDOL�
VpH�GDQV�OD�SUR[LPLWp��j�SLHGV�� 

 

/HV� GpSODFHPHQWV� HQ� PRGHV� DFWLIV� 
DX� VHLQ� GH� OD� 0pWURSROH� �KRUV�
FHQWUH��� 

· 'HV� pYROXWLRQV� GH� PRELOLWp� TXL�

LPSDFWHQW�SHX�OD�PDUFKH� 

/¶pYROXWLRQ� GH� OD� PRELOLWp� JOREDOH� HQWUH�
�����HW������HVW� UHODWLYHPHQW� VWDEOH��j�
O¶H[FHSWLRQ�G¶(FXOO\��-�����HW�&DOXLUH-HW-
&XLUH� �-����� �� 6DLQW-3ULHVW� DIILFKH� XQH�
KDXVVH�PDUTXpH� �������� 6L� OD�PRELOLWp�
JOREDOH�HVW�VWDEOH��HQ�UHYDQFKH�OD�UpSDU�
WLWLRQ�PRGDOH�pYROXH���O¶XVDJH�GH�OD�YRL�
WXUH� GLPLQXH�� OH� SOXV� VRXYHQW� DX�SURILW�
GHV�WUDQVSRUWV�FROOHFWLIV�� 

/D�PDUFKH�DX�TXRWLGLHQ��� 
XQ�HQMHX�GH�VDQWp�SXEOLTXH 
 
6RXUFH���2EVHUYDWRLUH�SDUWHQDULDO�'pSODFH�
PHQWV�$JHQFH�G¶XUEDQLVPH��� 
(QTXrWH�'pSODFHPHQWV����� 

(YROXWLRQ� GHV� PRGHV� DFWLIV�
�PDUFKH� HW� YpOR�� GDQV� OHV� SUD�
WLTXHV�GH�PRELOLWp�TXRWLGLHQQH 

(Q�VDYRLU�SOXV 

 3DUW�UpVLGHQWV�PDUFKDQW�DX�
PRLQV����PLQXWHV�SDU�MRXU 

&HQWUH ��� 

3ODWHDX�1RUG ��� 

3RUWHV�GX�6XG ��� 

3RUWHV�GHV�
$OSHV 

��� 

5K{QH�$PRQW ��� 

/{QHV�HW�&R�
WHDX[�GX�
5K{QH 

��� 

9DO�GH�6D{QH ��� 

9DO�G¶<]HURQ ��� 

2XHVW�1RUG �� 

5pSDUWLWLRQ�PRGDOH�GHV�GpSODFHPHQWV�LQWHUQHV�j�OD�FRPPXQH� 
�RX�DUURQGLVVHPHQWV��GH�UpVLGHQFH��������-�SDU�&70�GH�OD�0pWURSROH� 
j�JDXFKH��DX�VHLQ�GH�/\RQ-9LOOHXUEDQQH�j�GURLWH 
1%���6XU�OD�FDUWH�SDU�&70��OHV�pYROXWLRQV�VRQW�LQGLTXpHV�HQWUH�SDUHQWKqVHV�ORUVTXH�
VLJQLILFDWLYHV� 

6RXUFH���2EVHUYDWRLUH�SDUWHQDULDO�'pSODFHPHQWV��$JHQFH�G¶XUEDQLVPH� 

SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH 



 

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

*OREDOHPHQW� OD� KDXVVH� HVW� SRUWpH� SDU�
OHV� VFRODLUHV� HW� OHV� SHUVRQQHV� DX�
IR\HU��TXL�UHQIRUFHQW�OHXU�SUDWLTXH�GH�
OD�PDUFKH�GDQV�OD�SUR[LPLWp��(OOH�O¶HVW�
DXVVL� HW� SDUWLFXOLqUHPHQW� SDU� OHV� SHU�
VRQQHV� HQ� UHFKHUFKH� G¶HPSORL� j� %URQ�
����� GH� SDUW� PRGDOH�� HW� OHV� DFWLIV� j�
WHPSV�SOHLQ�j�5LOOLHX[-OD-3DSH�HW�9pQLV�
VLHX[� �UHVSHFWLYHPHQW�����HW� ����GH�
SDUW�PRGDOH��� 

 

/HV� GpSODFHPHQWV� HQ� YpOR� �� 
GHV� DPpOLRUDWLRQV� QRWDEOHV�� 
PDLV� HQFRUH� GHV� PDUJHV� 
GH� SURJUHVVLRQ� LPSRUWDQWHV� SRXU�
DWWHLQGUH� OHV� QRXYHDX[� REMHFWLIV� 
GH� SDUW� PRGDOH� IL[pV� DX� 3ODQ� 
GH�'pSODFHPHQWV�8UEDLQV 

6L� OHV� SDUWV� PRGDOHV� GX� YpOR� UHVWHQW�
IDLEOHV� �© pFUDVpV ª� SDU� OH� SRLGV� GHV�
GpSODFHPHQWV�HQ�YRLWXUH�–RX�HQ�7&–�j�
O¶pFKHOOH�GH�O¶DJJORPpUDWLRQ��HW�HQ�SDUWL�
FXOLHU�SRXU�OHV�GpSODFHPHQWV�GRPLFLOH�–
WUDYDLO�� ���� HQWUH� ����� HW� ������ OD�
SUDWLTXH� FURLW� LQGpQLDEOHPHQW� HW� GRLW�
DXVVL�rWUH�PHVXUpH�HQ�WUDILF�� 

/H�3ODQ�G¶$FWLRQ�HQ� IDYHXU�GHV�0RELOL�
WpV�$FWLYHV�GH�OD�0pWURSROH��GpFHPEUH�
�������VRXOLJQH�TXH� OH� WUDILF�YpOR�D� WUL�
SOp� HQ� ��� DQV� VXU� /\RQ�9LOOHXUEDQQH� ��
/H� WUDILF� YpOR� DXJPHQWH� GH� ���� HQ�
PR\HQQH�SDU�DQ��DYHF�XQH�DXJPHQWD�
WLRQ� GH� OD� SUDWLTXH� RFFDVLRQQHOOH� �DX�
PRLQV�XQH� IRLV� SDU�PRLV�� GH����HQWUH�
�����HW������� 

 

8Q� UpVHDX� F\FODEOH� GH�SOXV� HQ�SOXV�
UpSDQGX�HW�FRQWLQX��PDLV�SUpVHQWDQW�
HQFRUH� GHV� GLVFRQWLQXLWpV�� QRWDP�
PHQW�VXU�O¶(VW�GH�OD�0pWURSROH 

/H� UpVHDX� F\FODEOH� D� OXL� DXVVL� WULSOp�
GHSXLV������SRXU�DWWHLQGUH�SUqV�GH�����
NP� DYHF� XQ� REMHFWLI� GH� ����� NP� GH�
OLQpDLUH�F\FODEOH�HQ�������6RLW�XQ� WDX[�
G¶DYDQFHPHQW� GH� ���� SDU� UDSSRUW� j�
O¶REMHFWLI� �����HW� ����SDU� UDSSRUW� j� OD�
SURGXFWLRQ�DWWHQGXH�VXU� OH�PDQGDW��/H�
EpPRO�VH�WURXYH�GDQV�OHV�GLVFRQWLQXLWpV�
HQWUH� LQIUDVWUXFWXUHV��TXL�SHUVLVWHQW�SDU�
HQGURLWV�� VXU� O¶(VW� GH� OD� 0pWURSROH�� HW�
%URQ�QRWDPPHQW� 

6RXUFH���3ODQ�G¶$FWLRQ�HQ�IDYHXU�GHV�0RELOLWpV�$FWLYHV�0pWURSROH�GH�/\RQ��GpFHPEUH������ 

&DUWRJUDSKLH�GX�UpVHDX�F\FODEOH�DFWXHO 

'HV�GHPDQGHV�GH�VHUYLFHV�GH�OD�SDUW�
GHV�XVDJHUV�GX�YpOR 

/D� SUHPLqUH� GHPDQGH� GHV� XVDJHUV�
FRQFHUQHQW� O¶DPpOLRUDWLRQ� GHV� VWDWLRQ�
QHPHQWV�YpORV��QRWDPPHQW�G¶DYRLU�SOXV�
GH� VWDWLRQQHPHQWV� F\FODEOHV� VXU� OHV�
OLHX[� G¶KDELWDWLRQ� FRPPH� VXU� OHV� OLHX[�
GH�WUDYDLO��(QVXLWH��OHV�XVDJHUV�GHPDQ�
GHQW�XQH�PHLOOHXUH� OLVLELOLWp�GH� OD�VWUXF�
WXUH� GX� UpVHDX� F\FODEOH� �� rWUH� PLHX[�
JXLGp� HW� RULHQWp� ORUV� GH� FHV� GpSODFH�
PHQWV� HQ� YpORV� �VLJQDOpWLTXH� HW� PREL�
OLHU� XUEDLQ�� LQGLFDWLRQ� GH� GLVWDQFH�� DS�
SOLFDWLRQV��HWF��� 

(YROXWLRQ�GHV�LQIUDVWUXFWXUHV�F\FODEOHV�GH�OD�0pWURSROH 

/H�VXFFqV�GH�9pOR¶9 

/H� V\VWqPH� GH� YpOR� HQ� OLEUH-VHUYLFH� GH�
O¶DJJORPpUDWLRQ� HVW� OH� SOXV� XWLOLVp� GH�
)UDQFH� DYHF� SOXV� GH� ���� XWLOLVDWLRQV� SDU�
9pOR¶9�SDU�MRXU� 

/H� VHUYLFH� FRPSWH� ��� ���� DERQQpV�� (Q�
����-������ ���� VWDWLRQV� pWDLHQW� LPSODQ�
WpHV�VXU� OH� WHUULWRLUH�HW�SURSRVDLHQW������
YpORV�� DXMRXUG¶KXL�� LO� H[LVWH� ���� VWDWLRQV�
GLVSRVDQW�DX�WRWDO�GH������YpORV� 

(Q� ������ SOXV� GH� ����PLOOLRQV� GH� WUDMHWV�
RQW�pWp�HIIHFWXpV�DYHF�GHV�9pOR¶9�� 

8Q�QRXYHDX�FRQWUDW��D�pWp�VLJQp�DYHF�OD�
VRFLpWp�� UHGpSOR\DQW� OHV� VHUYLFHV� HW� OHV�
GLYHUVLILDQW��YpORV�pOHFWULTXHV��� 



 

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

6RXUFH���'RQQpHV�VXU�O¶DXWRSDUWDJH�GH�OD�0pWURSROH�GH�/\RQ�-�''89&�908��MXLQ����� 

/RFDOLVDWLRQ�GHV�ERUQHV�9pOR¶Y�DX�VHLQ�GH�OD�0pWURSROH�GH�/\RQ 

 



 

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

/H� 3'8 � SUpYRLW� OD� UpVRUSWLRQ�
GHV�FRXSXUHV�XUEDLQHV�PDMHXUHV 
 
(Q�OD�PDWLqUH��SOXVLHXUV�SURMHWV�GRLYHQW�
rWUH� UpDOLVpV� RX� pWXGLpV� IDFLOLWDQW� OHV�
IUDQFKLVVHPHQWV�HQ�YpOR��� 
 
· YRXWH� RXHVW� GH� 3HUUDFKH�� SDVVH�

UHOOH� GH� OD� 0XODWLHUH�� SDVVDJH� GX�
SpULSKpULTXH� DX� QLYHDX� GH� OD� URXWH�
GH�9LHQQH��GDQV� OH�VHFWHXU�GX�3XL�
VR]� HW� GH� &XVVHW�� IUDQFKLVVHPHQW�
GX� %RXOHYDUG� 8UEDLQ� 6XG� DYHF� OD�
YRLH� YHUWH� )H\]LQ-9HQLVVLHX[�� WUD�
YHUVHHV�GH� O¶$���j�6DLQW-3ULHVW�SDU�
OH� UpDPpQDJHPHQW� GX� %8(� HW� GX�
FKHPLQ�GX�/RUWDUHW�� 

· WUDYHUVpHV�GX�5KRQH�DX�QLYHDX�GX�
SRQW� GH� &KDVVH� HW� GX� SRQW� &KXU�
FKLOO�� WUDYHUVpHV� GH� OD� YRLH� IHUUpH�
/\RQ� –� *UHQREOH� DX� QLYHDX� GH� OD�
JDUH�GH�9HQLVVLHX[�� 

· IUDQFKLVVHPHQW� GH� OD� URFDGH� (VW��
$���SDU�OH�UpDPpQDJHPHQW�GX�FKH�
PLQ�GX�5DPELRQ«� 

5pVHDX�F\FODEOH�j�GpYHORSSHU�HW�IUDQFKLVVHPHQWV�
PRGHV�DFWLIV�j�FRQIRUWHU�j�O¶KRUL]RQ����� 



 

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

· /¶XVDJH�GH� OD�YRLWXUH�D� WHQGDQFH�D�GLPLQXHU�GDQV�
OD�0pWURSROH�� WDQW� FKH]� OHV� KDELWDQWV� GH� OD�0pWUR�
SROH� HOOH-PrPH�� TXH� VXU� GHV� GpSODFHPHQWV� HQWUH��
OH�F°XU�GH� OD�0pWURSROH�HW�FHUWDLQV� WHUULWRLUHV�YRL�
VLQV�GH�O¶DJJORPpUDWLRQ� 

· /HV� RIIUHV� G¶DXWRSDUWDJH� �&LWL]�� <HDK«�� VRQW� DW�
WUDFWLYHV��PDLV�OHXU�QRWRULpWp�HVW�j�DPpOLRUHU� 

· /HV� GpSODFHPHQWV� HQ� YRLWXUH� j� GHVWLQDWLRQ� GH� /\RQ-
9LOOHXUEDQQH� UHVWHQW� SRXU� SDUWLH� HIIHFWXpV�GHSXLV� GHV�
FRPPXQHV� OLPLWURSKHV� RX� GHV� GLVWDQFHV� DVVH]�
FRXUWHV�� &HUWDLQV� VDODULpV� EpQpILFLHQW� GH� SODFHV� GH�
VWDWLRQQHPHQW�UpVHUYpHV�VXU�OHXU�OLHX�GH�WUDYDLO� 

· 6L��VHORQ�O¶2EVHUYDWRLUH�SDUWHQDULDO�GHV�'pSODFHPHQWV��
OH� WUDILF� GLPLQXH� GDQV� O¶K\SHUFHQWUH� �-���� GHSXLV�
������HW�GDQV�OH�FHQWUH�/\RQ�9LOOHXUEDQQH��-���GHSXLV�
������� LO� FRQWLQXH� j� DXJPHQWHU� OHQWHPHQW� DX[� SRUWHV�
GH� O¶DJJORPpUDWLRQ�� HW� UHVWH� LPSRUWDQW� VXU� OHV� JUDQGV�
D[HV�SpQpWUDQWV�FRPPH�O¶$����O¶$���� 

· /D�ILDELOLVDWLRQ��GHV�WHPSV�GH�SDUFRXUV��� 

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

,QGLFDWHXU�� 
® (YROXWLRQ� GH� OD� SODFH� GH� O¶DXWRPRELOH� HW� QRXYHDX[�

XVDJHV� 
8QH�YRLWXUH�UHVWH�LPPRELOH�HQ�JpQpUDO�����GX�WHPSV���HOOH�PRELOLVH�DORUV�GH�
O¶HVSDFH�GH�VWDWLRQQHPHQW��VXU�O¶HVSDFH�SXEOLF�RX�SULYp��/D�SRVVHVVLRQ�PrPH�
GH� OD� YRLWXUH� VRXOqYH� GRQF� GHV� HQMHX[� GH�PRELOLVDWLRQ� GH� O¶HVSDFH� SRXU� OD�
SXLVVDQFH� SXEOLTXH�� 3RXU� FHUWDLQV� PpQDJHV�� HOOH� UHSUpVHQWH� XQH� SDUW� WURS�
ORXUGH�GDQV�OHXU�EXGJHW 

/¶pTXLSHPHQW�HQ�YRLWXUH�GHV�KDELWDQWV�GH� OD�0pWURSROH�GH�
/\RQ�EDLVVH-W-LO�DYHF� OD�PRQWpH�GHV�SUDWLTXHV�DOWHUQDWLYHV�
GH�GpSODFHPHQWV�" 

9RLWXUHV� VWDWLRQQpHV� HQ� FRYRLWXUDJH�
VSRQWDQp��pFKDQJHXU�5'��-$��j�SUR[L�
PLWp�GX�SRQW� GH�9HUQDLVRQ�� �&RS\ULJKW�
7��'HVFURX[��$JHQFH�G¶XUEDQLVPH� 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 
 
/H�WUDILF�URXWLHU�GLPLQXH�GDQV�O¶K\SHUFHQWUH�GH�/\RQ-9LOOHXUEDQQH�DLQVL�
TX¶DX[� IUDQJHV� GH� /\RQ-9LOOHXUEDQQH� GHSXLV� SOXVLHXUV� DQQpHV�� /HV�
GpSODFHPHQWV�HQ�YRLWXUH�VRQW�GHSXLV�GL[�DQV�PRLQV�QRPEUHX[�GDQV�OD�
SOXSDUW�GHV�EDVVLQV�GH�YLH�GH�O¶DJJORPpUDWLRQ��VDXI�5K{QH-$PRQW� 
 
/¶pTXLSHPHQW� HQ� YRLWXUH� GHV� PpQDJHV� GLPLQXH� GDQV� /\RQ-
9LOOHXUEDQQH�—�����HQWUH������HW��������7RXWHIRLV��KRUV�GH�/\RQ-
9LOOHXUEDQQH�� O¶pTXLSHPHQW� HQ� YRLWXUH� UHVWH� � LPSRUWDQW� HW� QH�
GLPLQXH�SDV�SDUWRXW�� 
 
® ����� YRLWXUH� SDU� PpQDJH� HQ� PR\HQQH� HQ� ����� 

FRQWUH�����HQ������ 
® 'HV�GLVSDULWpV�WHUULWRULDOHV�������� YRLWXUH� SDU� PpQDJH� GDQV� OH�

9DO�GH�6D{QH��FRQWUH������GDQV�OH�FHQWUH� 
® -������HQWUH������HW�������-������GDQV�OH�FHQWUH�����GDQV�OHV�

/{QHV�HW�&RWHDX[�GX�5K{QH��� 

$� O¶pFKHOOH� QDWLRQDOH�� OD� WHQGDQFH� HVW� j� OD� EDLVVH� �OpJqUH�� GH� OD�
PRWRULVDWLRQ�� (QWUH� ����� HW� ������ OHV� FRPPXQHV� GH� SOXV� GH� ��� ����
KDELWDQWV� RQW� YX� OH� WDX[� GH�PRWRULVDWLRQ� EDLVVHU� GH� ������� FHOOHV� GH�
PRLQV� GH� ��� ���� KDELWDQWV� D\DQW� HOOHV� FRQQX� XQH� KDXVVH� GH� ������
GDQV�OH�PrPH�WHPSV��� 

/$� 352*5(66,21� '(6� 02'(6� $&7,)6� 
(7� $/7(51$7,)6� ¬� /¶$87202%,/(� 
(67-(//(�&52,66$17(� (7� 6,*1,),&$7,9(� 
685�/$�0e75232/(�" 

 
)
,&

+
(
�6

<
1
7
+
(
6
(

 



 

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

3RXU� OHV� KDELWDQWV� GH� OD� 0pWURSROH� 
GH� /\RQ�� PRLQV� GH� GpSODFHPHQWV� 
HQ�YRLWXUH 

/D�PRELOLWp� HQ� YRLWXUH� GHV� KDELWDQWV� GH�
OD� 0pWURSROH� GH� /\RQ�� F¶HVW-j-GLUH� OH�
QRPEUH� GH� GpSODFHPHQW� PR\HQ� SDU�
SHUVRQQH�SDU�MRXU��D�GLPLQXp�SDU�UDSSRUW�
j�������FH�TXL�UHIOqWH�XQ�FKDQJHPHQW�GH�
FRPSRUWHPHQW�LQGLYLGXHO� 

/D�UpSDUWLWLRQ�PRGDOH�GHV�GpSODFHPHQWV�
GHV� KDELWDQWV� HVW� HQFRXUDJHDQWH� ��
EDLVVH�GH�OD�SDUW�PRGDOH�GH�OD�YRLWXUH�GH�
��� SRLQWV� SRXU� OHV� KDELWDQWV� GH� /\RQ-
9LOOHXUEDQQH� �� EDLVVH� GH� �� SRLQWV� SRXU�
FHX[�GX� UHVWH�GH� OD�0pWURSROH�GH�/\RQ��
,O� IDXW� FHSHQGDQW� UHVWHU� YLJLODQW� TXDQW�
DX[�ULVTXHV�DVVRFLpV�j�XQH�EDLVVH�GH�OD�
PRELOLWp� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH�
SUpFDULWp�� 

 

$X� VHLQ� GH� OD� 0pWURSROH�� PRLQV� GH�
GpSODFHPHQWV�HQ�YRLWXUH�TX¶LO�\�D�GL[�
DQV��\�FRPSULV�HQ�SUHQDQW�HQ�FRPSWH�
OHV� GpSODFHPHQWV� DWWLUpV� GHSXLV� OHV�
WHUULWRLUHV�YRLVLQV 

0DOJUp� OD� FURLVVDQFH� GpPRJUDSKLTXH�
GDQV� OD� 0pWURSROH�� HW� HQ� SUHQDQW� HQ�
FRPSWH� pJDOHPHQW� OHV� GpSODFHPHQWV�
GHV�KDELWDQWV�GHV� WHUULWRLUHV� YRLVLQV� HQ�
WUDQW�GDQV�OD�0pWURSROH����OH�YROXPH�WRWDO�
GHV�GpSODFHPHQWV�HQ� YRLWXUH�D�GLPLQXp�
GDQV� OD�SOXSDUW� GHV�EDVVLQV�GH� YLH�� ,O� D�
VXUWRXW�GLPLQXp�GDQV�OH�&HQWUH��-������,O�
UHVWH�VWDEOH�GDQV�O¶HVW�O\RQQDLV��YRLUH�HQ�
KDXVVH�GDQV�5K{QH-$PRQW�� 

 

 

 

3DUW�PRGDOH���FHW�LQGLFDWHXU��WUDGLWLRQQHOOHPHQW�XWLOLVp�GDQV�OH�GRPDLQH�GHV�GpSODFHPHQWV��UHODWH�OD�SODFH�G¶XQ�PRGH�GH�WUDQVSRUW�SDUPL�
O¶HQVHPEOH�GHV�GpSODFHPHQWV��8QH�EDLVVH�GH�OD�SDUW�PRGDOH�HQ�YRLWXUH�FRQGXFWHXU�HVW�FRQVLGpUpH�FRPPH�XQH�WHQGDQFH�HQFRXUDJHDQWH��FDU�
HOOH�VLJQLILH�TXH�OD�SURSRUWLRQ�GH�OD�YRLWXUH�GLPLQXH�GDQV�OD�VWUXFWXUH�WRWDOH�GH�UpSDUWLWLRQ�GHV�GpSODFHPHQWV��&HSHQGDQW��HOOH�QH�IDLW�SDV�
UpIpUHQFH�j�O¶pYROXWLRQ�GHV�YROXPHV�GH�GpSODFHPHQWV�HQ�YRLWXUH��HW�GRQF�GX�WUDILF�VXU�OHV�UpVHDX[�URXWLHUV���3DU�H[HPSOH��VL�OD�SDUW�PRGDOH�GH�
OD�YRLWXUH�GLPLQXH�GDQV�XQ�VHFWHXU�R��OD�SRSXODWLRQ�SURJUHVVH�EHDXFRXS��OH�QRPEUH�GH�GpSODFHPHQWV�HQ�YRLWXUH�SHXW�DXJPHQWHU��HW�DYRLU�XQ�
LPSDFW�VXU�OH�WUDILF�URXWLHU� 
(TXLSHPHQW�DXWRPRELOH�SDU�PpQDJH����j�OD�SHUVRQQH�HQ�kJH�GH�FRQGXLUH��OH�QRPEUH�GH�YRLWXUHV�WRPEH�j������������SDU�PpQDJH��GDQV�OH�
FHQWUH��HW�j������j�O¶pFKHOOH�GH�OD�0pWURSROH��PDLV�OD�EDLVVH�Q¶HVW�TXH�GH������HQWUH������HW�������-�����SRXU�OHV�PpQDJHV��SRXU�OH�FHQWUH�HW�–
����j�O¶pFKHOOH�GH�OD�0pWURSROH�� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

 

6RXUFH���3ODQ�GH�'pSODFHPHQWV�8UEDLQV��6\WUDO��UDSSRUW�GH�GLDJQRVWLF 



 

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

/D� PRWRULVDWLRQ� GLPLQXH� GDQV� OH�
FHQWUH�� PDLV� SDV� GDQV� OH� UHVWH� GH� OD�
0pWURSROH 

$YHF� O¶pYROXWLRQ� GH� OD� SRSXODWLRQ�� OH� YR�
OXPH� GH� YRLWXUHV� SRVVpGpHV� HVW� FURLV�
VDQW� GDQV� OHV� EDVVLQV� KRUV� /\RQ-
9LOOHXUEDQQH��(Q�UHYDQFKH��SRVVpGHU�QH�
YHXW�SDV�IRUFpPHQW�GLUH�XWLOLVHU�DX�TXRWL�
GLHQ�� 

/D� PRWRULVDWLRQ� GHV� PpQDJHV� HQ� GL�
PLQXWLRQ� 

'HSXLV�������OH�WDX[�GH�PRWRULVDWLRQ�GHV�
PpQDJHV� D� VHQVLEOHPHQW� GLPLQXp� DX�
VHLQ� GH� OD� 0pWURSROH� �FRPPH� GX� 6FRW��
HQ� SDVVDQW� GH� ���� j� ����� YRLWXUHV� SDU�
PpQDJHV�HQ������� 

'DQV� OH� PrPH� WHPSV�� OD� PRWRULVDWLRQ�
GHV�PpQDJHV�GDQV�OH�UHVWH�GX�SpULPqWUH�
G¶HQTXrWH� UHVWH� VWDEOH� j� ����� YpKLFXOHV�
SDU�PpQDJH�� 

8QH� IRUWH� EDLVVH� GDQV� /\RQ-
9LOOHXUEDQQH� 

2XWUH� OH� &HQWUH�� OHV� EDVVLQV� 3ODWHDX�
1RUG��2XHVW�1RUG�HW�3RUWHV�GX�6XG�FRQ�
QDLVVHQW� pJDOHPHQW� GHV� EDLVVHV� QR�
WDEOHV��/HV�DXWUHV�EDVVLQV�FRQVHUYHQW�HQ�
����� GHV� WDX[� GH� PRWRULVDWLRQ� SURFKHV�
GH�FHX[������� 

'HX[�IDFWHXUV�GH�EDLVVH���O¶DFFURLVVH�
PHQW�GHV�PpQDJHV�G¶XQH�SHUVRQQH�HW�
OD�EDLVVH�WHQGDQFLHOOH�GH�OD�PRWRULVD�
WLRQ�GHV�PpQDJHV� 

/HV� PpQDJHV� G¶XQH� SHUVRQQH� VRQW� OHV�
PRLQV� PRWRULVpV� HW� VRQW� FHX[� TXL�� RQW�
FRQQX� O¶pYROXWLRQ� OD� SOXV� IRUWH� DYHF� XQH�
FURLVVDQFH� GH� ���� FRQWUH� ��� �� HQ�
PR\HQQH�� 

3DU� DLOOHXUV�� RQ� QRWH� pJDOHPHQW� XQH�
EDLVVH� WHQGDQFLHOOH� GH� O¶RUGUH� GH� ��� ��
GH� OD�PRWRULVDWLRQ�HW�FH��TXHOOH�TXH�VRLW�
OD� WDLOOH� GHV� PpQDJHV� VXU� O¶HQVHPEOH�
0pWURSROH� 

(Q�VDYRLU�SOXV 

6RXUFHV���3UDWLTXHV�GH�GpSODFHPHQWV�VXU�OHV�EDVVLQV�GH�YLH�GX�6FRW�GH�O¶DJJORPpUDWLRQ�
O\RQQDLVH�-�(QTXrWH�'pSODFHPHQWV������ 

/¶pYROXWLRQ�GHV�YROXPHV�GH�GpSODFH�
PHQWV� HQ� YRLWXUH� GDQV� O¶DJJORPpUD�
WLRQ 

/H�GLDJQRVWLF�GX�3ODQ�GH�'pSODFHPHQWV�
8UEDLQV� D� SHUPLV� GH� PHWWUH� HQ� pYL�
GHQFH� O¶pYROXWLRQ� �HQ�GL[�DQV��HQWUH� OHV�
(QTXrWHV�'pSODFHPHQWV������HW�������
GHV�YROXPHV�GH�GpSODFHPHQWV�j�GHVWL�
QDWLRQ�GHV�GLIIpUHQWV�EDVVLQV�GH�YLH�GH�
OD�0pWURSROH�� TXHOOHV� TXH� VRLW� OHV� SHU�
VRQQHV� UpDOLVDQW� FHV� GpSODFHPHQWV�
�KDELWDQWV� GX� EDVVLQ� RX� DXWUHV� YHQDQW�
VH�GpSODFHU�GDQV�OH�EDVVLQ��� 

&HW� LQGLFDWHXU� G¶pYROXWLRQ� GHV� YR�
OXPHV� GH� GpSODFHPHQWV� �HQ� YRLWXUH�
FRPPH� FRQGXFWHXU� RX� SDVVDJHU��
SHUPHW� G¶HVWLPHU� FRQFUqWHPHQW� � OHV�
FRQVpTXHQFHV� GHV� pYROXWLRQV� GpPR�
JUDSKLTXHV� �SRSXODWLRQ�� HPSORLV��
G¶XQH� SDUW�� HW� GHV� pYROXWLRQV� GHV�
FRPSRUWHPHQWV� GH� PRELOLWp� HQWUH�
�����HW� �����G¶DXWUH�SDUW�� HW� QRWDP�
PHQW� O¶pYROXWLRQ� GX� UHFRXUV� j� OD� YRL�
WXUH� GDQV� OD� VWUXFWXUH� GHV� GpSODFH�
PHQWV� �SDUW�PRGDOH�GH� OD�YRLWXUH�SDU�
UDSSRUW�j�G¶DXWUHV�PRGHV�� 



 

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

 

6RXUFH���2EVHUYDWRLUH�SDUWHQDULDO�GHV�'pSODFHPHQWV������� 



 

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

(YROXWLRQ�GH�O¶RIIUH�G¶DXWRSDUWDJH 

 

'HV� VHUYLFHV� G¶DXWRSDUWDJH� GLVSR�
QLEOHV�VXU�OD�PpWURSROH 

,O�\�D�SUqV�GH������ DERQQpV� DX[� VHU�
YLFHV� G¶DXWRSDUWDJH� HQ� ����� VXU� OD�
0pWURSROH�� 'HSXLV� ������ O¶DXWRSDUWDJH�
pYROXH� j� OD� KDXVVH� GH� PDQLqUH� FRQV�
WDQWH� HW� VLJQLILFDWLYH� DX� VHLQ� GX� WHUUL�
WRLUH� PpWURSROLWDLQ�� /¶RIIUH� GH� VHUYLFH�
�YpKLFXOHV�� VWDWLRQV�� SURJUHVVH�� WRXW�
FRPPH�OH�QRPEUH�G¶DERQQpV���FRQGXF�
WHXUV� 

/HV� GLIIpUHQWV� VHUYLFHV� G¶DXWRSDUWDJH�
GLVSRQLEOHV�HQFRUH�HQ�DFWLYLWpV�VRQW�OHV�
VXLYDQWV�� 

· &LWL]� �� GHSXLV� ����� VXU� /\RQ�� 9LO�
OHXUEDQQH��%URQ�HW�7DVVLQ 

· %OXHO\� �� GHSXLV� RFWREUH� ����� VXU�

/\RQ��9LOOHXUEDQQH��%URQ��&DOXLUH�HW�
&XLUH�� eFXOO\�� 2XOOLQV�� 6DLQWH� )R\�
OHV� /\RQ�� 6DLQW� &\U� DX� 0RQW� G¶2U��
7DVVLQ�OD�'HPL�/XQH��9DXO[�HQ�9H�
OLQ�HW�9pQLVVLHX[ 

3RXU�OHV�VHUYLFHV�&LWL]�HW�%OXHO\��OH�WDX[�
GH� VDWLVIDFWLRQ� HVW� VXSpULHXU� j� ����
SRXU�OHV�GHX[�VHUYLFHV� 

/H� WDX[� G¶RFFXSDWLRQ� PR\HQ� GDQV� OHV�
YpKLFXOHV� &LWL]� /3$� HW� %OXHO\� HVW� GH�
O¶RUGUH�GH�����SHUVRQQHV��(0'������� 

/¶DXWRSDUWDJH�&LWL]�/3$��ERXFOH��D�SOXV�
G¶LPSDFW� VXU� OD� GpPRWRULVDWLRQ�� /¶DXWR�
SDUWDJH�%OXHO\��WUDFH�GLUHFWH��WRXFKH�XQ�
SOXV�JUDQG�QRPEUH�GH�SHUVRQQHV� 

1RWRQV�TXH��DX-GHOj�GHV�FKLIIUHV������
SUpVHQWpV� FL-FRQWUH�� GHSXLV� OH� ��� RF�
WREUH� ����� &LWL]� /3$�SURSRVH j� /\RQ�
HW� 9LOOHXUEDQQH� XQH� QRXYHOOH� IRUPXOH�
G¶DXWRSDUWDJH� HQ� �IUHH-
IORDWLQJ�  QRPPp�© <HD ª�� &HWWH� QRX�
YHOOH� IORWWH�GH�YpKLFXOHV��GDQV� OHV� UXHV�
GH� /\RQ� HW� 9LOOHXUEDQQH�� VH� FRPSRVH�
GH�����YpKLFXOHV� 

 

 

6RXUFH���'RQQpHV�VXU�O¶DXWRSDUWDJH�GH�OD�0pWURSROH�GH�/\RQ�-�''89&�908��MXLQ����� 

(YROXWLRQ�GH�O¶DXWRSDUWDJH��EDVH�����HQ������ 

(YROXWLRQ�GHV�VHUYLFHV�G¶DXWRSDUWDJH 

6RXUFH���'RQQpHV�VXU�O¶DXWRSDUWDJH�GH�OD�0pWURSROH�GH�/\RQ�-�''89&—908—MXLQ����� 
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����ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

 

  

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

,QGLFDWHXU�� 
® 3DUW�GH�OD�PRELOLWp�9/�3/�GDQV�OD�TXDOLWp�GH�O¶DLU 

 

6L�OD�TXDOLWp�GH�O¶DLU�D�pWp�DERUGpH��DX�VHLQ�GH�OD�VSKqUH�GH�OD�GXUDELOLWp�pFROR�
JLTXH���VRXV�O¶DQJOH�GH�O
pYROXWLRQ�GHV�GLIIpUHQWV�SROOXDQWV��LO�V¶DJLW�LFL�G¶pYDOXHU�
OD�SDUW�TXH�UHSUpVHQWH�OHV�WUDQVSRUWV�HQ�PDWLqUH�GH�SROOXWLRQ�GH�O¶DLU� 

 

· /¶pYROXWLRQ�GHV�pPLVVLRQV�GH�12[�HW�30���LVVXHV�
GX�VHFWHXU�GHV� WUDQVSRUWV�VRQW�HQ�EDLVVH�SURJUHV�
VLYH�GHSXLV������ 

· ����GHV�pPLVVLRQV�GH�12[�VRQW�LPSXWDEOHV�DX[�YpKL�
FXOHV�'LHVHO��/H�SURMHW�GH�=RQH�GH�)DLEOHV�(PLVVLRQV�
GX�3ODQ�2[\JqQH�SRXUUDLW�DPHQHU�XQH�UHVWULFWLRQ�SUR�
JUHVVLYH� GH� OD� FLUFXODWLRQ� GH� FHUWDLQV� YpKLFXOHV�� QR�
WDPPHQW�GLHVHO��FH�TXL�SRXUUDLW�UHSUpVHQWHU�XQH�DFWLRQ�
HIILFDFH� HQ� PDWLqUH� GH� OLPLWDWLRQ� GHV� pPLVVLRQV� GH�
12[� 

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

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

 

/H� VHFWHXU� GHV� WUDQVSRUWV� URXWLHUV� HVW� XQ� VHFWHXU� IRUWHPHQW�
pPLVVLI� HQ� SROOXDQWV� DWPRVSKpULTXHV�� (Q� FH� VHQV�� LO� UHSUpVHQWH�
XQ�VHFWHXU�FOp�HQ�PDWLqUH�G¶LQWHUYHQWLRQ�SRXU�DPpOLRUHU�OD�TXDOLWp�
GH�O¶DLU�DX�VHLQ�GH�OD�0pWURSROH�O\RQQDLVH� 

'HV� HIIHWV� VXU� OD� VDQWp� �� OH� VHFWHXU� GHV� WUDQVSRUWV� GHPHXUH� OH�
SULQFLSDO�pPHWWHXU�GH�SROOXDQWV�DWPRVSKpULTXHV�� 

® 3OXV� GH� ���� GHV�pPLVVLRQV�GH� 12[�� GRQW�HQYLURQ������VRQW�
LPSXWDEOHV�DX[�YpKLFXOHV�'LHVHO� 

® ����GHV�pPLVVLRQV�GH�3DUWLFXOHV�ILQHV�30��� 

'HV�HIIHWV�VXU� OH�FOLPDW���XQ�VHFWHXU�IRUWHPHQW�FRQWULEXWDLUH�GHV�
*D]�j�(IIHWV�GH�6HUUH��*(6�� 

® 8Q�VHFWHXU�URXWLHU�HQJHQGUDQW�SOXV� GH� ���� GHV� *(6� GDQV�OD�
0pWURSROH�GH�/\RQ��GRQW�SOXV�GH�����LVVXV�GX�GLHVHO� 

/HV�WUDQVSRUWV�UHSUpVHQWHQW-LOV�XQH�SDUW�LPSRUWDQWH�HQ�PD�
WLqUH�GH�SROOXWLRQ�GH�O¶DLU�DX�VHLQ�GH�OD�0pWURSROH�" 

6RXUFH���%LODQ�TXDOLWp�GH�O¶DLU�������SDUX�HQ�
PDL��������G¶$702�$XYHUJQH�5K{QH-$OSHV�� 

&RQWULEXWLRQV�SDU�VHFWHXUV� 
G¶DFWLYLWpV���pPLVVLRQV������� 
0pWURSROH�GH�/\RQ 

/$� 352*5(66,21� '(6� 02'(6� $&7,)6� 
(7� $/7(51$7,)6� ¬� /¶$87202%,/(� 
(67-(//(�&52,66$17(� (7� 6,*1,),&$7,9(� 
685�/$�0e75232/(�" 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/D� SDUW� GHV� WUDQVSRUWV� GDQV� OHV�
pPLVVLRQV�GH�SROOXDQWV 

(OpPHQWV� SURGXLWV� SDU� $WPR� $XYHUJQH�
5K{QH-$OSHV�SRXU� O¶HQTXrWH�SXEOLTXH�GH�
OD�=)(� 

(OOHV� VRQW� FRPSOpWpHV� SDU� OH� GLDJQRVWLF�
GX� © 3ODQ� 2[\JqQH ª� GH� ������ TXL� IDLW�
pWDW� GH� OD� SDUW� GHV� WUDQVSRUWV� GDQV� OHV�
SROOXDQWV� 12[� HW� 30���� HW� UHQVHLJQH�
FHUWDLQV� pOpPHQWV� HQ� PDWLqUH�
G¶pPLVVLRQV�GH�SROOXDQWV�HQ�UDSSRUW�DYHF�
OH�VHFWHXU�GHV�WUDQVSRUWV� 

0pWKRGRORJLH 

8Q� WHUULWRLUH� H[SRVp�� GHV� DFWLRQV� 
j�O¶°XYUH�VXU�OH�WHUULWRLUH� 

/H� WHUULWRLUH� O\RQQDLV� HVW� XQ� WHUULWRLUH�
H[SRVp� j� XQH� SROOXWLRQ� DWPRVSKpULTXH��
/D� SUpVHQFH� GH� SROOXDQWV� GDQV� O¶DLU� D�
GHV�FRQVpTXHQFHV�DYpUpHV�VXU�OD�VDQWp��
HQ� SpQpWUDQW� GDQV� OH� V\VWqPH� UHVSLUD�
WRLUH� 

/D� TXDOLWp� GH� O¶DLU� GX� WHUULWRLUH� O\RQQDLV�
V¶DPpOLRUH�JOREDOHPHQW�GHSXLV�TXHOTXHV�
DQQpHV�� PDLV� GHV� SROOXDQWV� SHUVLVWHQW��
/HV� pYROXWLRQV� G¶pPLVVLRQV� VRQW� LQp�
JDOHV�VHORQ�OHV�VHFWHXUV�G¶DFWLYLWpV��  

$LQVL�� GHV�DFWLRQV�VRQW� j� O¶°XYUH� VXU� OH�
WHUULWRLUH�� /D� 0pWURSROH� GH� /\RQ� DJLW�
GHSXLV�GpMj�SOXVLHXUV�DQQpHV�HQ� IDYHXU�
GH� O¶DPpOLRUDWLRQ� GH� OD� TXDOLWp� GH� O¶DLU��
GDQV�GLIIpUHQWV�GRPDLQHV�HW�YLD�GHV�DF�
WLRQV� LVVXHV� GH� SROLWLTXHV� PXOWLSOHV�
�GRPDLQH�GHV�WUDQVSRUWV�HW�GH�OD�PRELOL�
Wp� �3'8��� GH� O¶KDELWDW�� GH� O¶DPpQDJH�
PHQW��3/8-+���VSKqUH�pFRQRPLTXH«��� 

&HV� DFWLRQV� VRQW� UDVVHPEOpHV� GHSXLV�
MXLQ� ����� DXWRXU� G¶XQH� VWUDWpJLH�PpWUR�
SROLWDLQH� WUDGXLWH�GDQV� OH�3ODQ�2[\JqQH�
GH� OD�0pWURSROH� �����-������� ,O� SRUWH� OD�
PLVH� HQ� °XYUH� G¶XQH� =RQH� j� IDLEOH�
pPLVVLRQ� �=)(�� FRQFHUQDQW� OHV� SRLGV�
ORXUGV� GHVWLQpV� DX� WUDQVSRUW� GH� PDU�
FKDQGLVHV� HW� OHV� YpKLFXOHV� XWLOLWDLUHV�
OpJHUV�� /D� FRQFHUWDWLRQ� D� GpEXWp� ILQ�
����� SRXU� XQH� PLVH� HQ� SODFH� SURJUHV�
VLYH�HQWUH������HW�������&H�SODQ�FLEOH�HW�
FURLVH�GH�PXOWLSOHV�DFWLRQV�GDQV� OHV�GR�
PDLQHV� GHV� WUDQVSRUWV�� GH� O¶KDELWDW�� GH�
O
pFRQRPLH�� GH� O¶XUEDQLVPH�� QRWDPPHQW�
O¶LQWHUGLFWLRQ� GH� FLUFXODWLRQ� GHV� SRLGV�
ORXUGV�HQ�WUDQVLW�VXU�O¶D[H�$��$��GpFODV�
Vp�HQ�QRYHPEUH������� 

 

· /HV�pOpPHQWV�GLVSRQLEOHV�VXU�FH�WKqPH�UHVWHQW�VXFFLQFWV��LO�QH�SHUPHWWHQW�SDV�j�FH�VWDGH�

GH�IDLUH�SDUW�G¶XQH�pYROXWLRQ�GDQV�OH�WHPSV��PDLV�SRVH�OHV�EDVHV�SRXU�UHQVHLJQHU�FHW�
LQGLFDWHXU�j�XQ�WHPSV�W�� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

'HV� pPLVVLRQV� HQ� EDLVVH�� 
PDLV� XQ� VHFWHXU� GHV� WUDQVSRUWV� 
HQFRUH�WUqV�pPLVVLIV 

/H� VHFWHXU� GHV� WUDQVSRUWV� DSSDUDLW�
FRPPH�XQ� VHFWHXU� IRUWHPHQW�pPLVVLI� HQ�
SROOXDQWV� DWPRVSKpULTXHV�� (Q� HIIHW�� OH�
VHFWHXU�GHV�WUDQVSRUWV�GHPHXUH�OH�SULQFL�
SDO� pPHWWHXU� G¶R[\GH�G¶D]RWH�12[� �SOXV�
GH� ������ GRQW� HQYLURQ� ���� VRQW� LPSX�
WDEOHV� DX[� YpKLFXOHV� GLHVHO�� ,O� FRQWULEXH�
pJDOHPHQW�SRXU�SOXV�G¶XQ�WLHUV�DX[�pPLV�
VLRQV�GH�SDUWLFXOHV� 

/HV� FRQFHQWUDWLRQV� VRQW� QRWDPPHQW� OHV�
SOXV� LPSRUWDQWHV� OH� ORQJ� GHV� JUDQGV�
D[HV�GH�FLUFXODWLRQV�LPSDFWpV�SULQFLSDOH�
PHQW�SDU�OD�SROOXWLRQ�DX�GLR[\GH�G¶D]RWH
�12���� HW� OHV� SDUWLFXOHV� ILQHV� �30��� HW�
30���� OH� ORQJ� GHV� D[HV��� 3DUPL� OHV�
]RQHV� OHV� SOXV� FRQFHUQpHV� SDU� OHV� Gp�
SDVVHPHQWV� HQ� GLR[\GH� G¶D]RWH�� OH�
FHQWUH� GH� O¶DJJORPpUDWLRQ� O\RQQDLVH� HVW�
OH�SOXV�WRXFKp��/HV�FRPPXQHV�GH�/\RQ��
9LOOHXUEDQQH�� &DOXLUH-HW-&XLUH�� %URQ� HW�
9pQLVVLHX[� FRQFHQWUHQW� j� HOOHV� VHXOHV�
SOXV� GH� ���� GHV� KDELWDQWV� VXUH[SRVpV�
DX�12��� 

/HV� YpKLFXOHV� XWLOLWDLUHV� OpJHUV� �98/�� HW�
OHV�SRLGV�ORXUGV��3/��VXU�O¶DJJORPpUDWLRQ�
O\RQQDLVH���SHX�GH�NLORPqWUHV�SRXU�EHDX�
FRXS�GH�SROOXWLRQ 

6HORQ� GHV� UHFKHUFKHV� PHQpHV� SDU� $7�
02� $XYHUJQH� 5K{QH-$OSHV�� LO� DSSDUDvW�
TXH� VXU� OH� WHUULWRLUH� GH� OD� 0pWURSROH� GH�
/\RQ�� OHV�FDWpJRULHV�GHV�9pKLFXOHV�8WLOL�
WDLUHV�/pJHUV��98/��HW�3RLGV�/RXUGV��3/��
VRQW� SURSRUWLRQQHOOHPHQW�SOXV�pPLVVLYHV�
HQ� VXEVWDQFHV� SROOXDQWHV�� ORUVTXH� O¶RQ�
UHJDUGH�OH�QRPEUH�GH�NLORPqWUHV�SDUFRX�
UXV� SDU� UDSSRUW� DX[� HIIHWV� LQGXLWV� VXU�
O¶DWPRVSKqUH�� (Q� HIIHW�� OHV� 98/� HW� 3/�
GHVWLQpV� DX� WUDQVSRUW� GH� PDUFKDQGLVHV�
VRQW� UHVSRQVDEOHV� GH� ���� GHV� pPLV�
VLRQV� URXWLqUHV� GH� 12[� GH� ���� GHV�
pPLVVLRQV� URXWLqUHV� GH� 30��� �� HW� GH�
���� GHV� pPLVVLRQV� GH� 30���� �� SRXU�
VHXOHPHQW� ���� GHV� NLORPqWUHV� SDUFRX�
UXV�VXU�OH�WHUULWRLUH�PpWURSROLWDLQ� 

/HV� WUDQVSRUWV� URXWLHUV� �� 
XQ� VHFWHXU� IRUWHPHQW� FRQWULEXWDLUH�
GHV�*D]�j�(IIHWV�GH�6HUUH 

/D�FRQWULEXWLRQ�GH�FH�VHFWHXU� DX[�pPLV�
VLRQV�GH�*D]�j�HIIHWV�GH�VHUUH�HVW�pJDOH�
PHQW� SUpSRQGpUDQWH� �SOXV� GH� ����GDQV�
OD�0pWURSROH�GH�/\RQ��GRQW�SOXV�GH�����
LVVXV�GHV� YpKLFXOHV�GLHVHO��HQ� OLHQ�DYHF�
OD� FRQVRPPDWLRQ� TXDVL� H[FOXVLYH� GH�
FRPEXVWLEOHV� IRVVLOHV�� /HV� FRQWULEXWLRQV�
GH�FH�VHFWHXU�DX[�pPLVVLRQV�GHV�DXWUHV�
SROOXDQWV� SUpVHQWpV� VXU� OH� GLDJUDPPH�
VRQW� SOXV� PRGpUpHV�� (Q� FRPSDUDLVRQ�
DYHF� OD�0pWURSROH�/\RQQDLVH�� OHV�FRQWUL�
EXWLRQV� GX� WUDQVSRUW� DX[� pPLVVLRQV� GH�
SDUWLFXOHV� HW� GH� &2� VRQW� SOXV� IDLEOHV�
GDQV�OH�GpSDUWHPHQW�GX�1RXYHDX�5K{QH�
FDU�OH�SRLGV�GX�FKDXIIDJH�GDQV�OH�VHFWHXU�
UpVLGHQWLHO� �SULQFLSDOHPHQW� UHVSRQVDEOH�
GH� O¶pPLVVLRQ�GH�FHV�GHX[�FDWpJRULHV�GH�
SROOXDQWV��� WHQG�j� UpGXLUH� OD�SDUW�GX� URX�
WLHU�GDQV�OH�ELODQ�JOREDO�� 

 
 
/HV�DFWLRQV�GX�3ODQ�2[\JqQH 

'DQV� OH� FDGUH� GX� 3ODQ� 2[\JqQH� ����-
������SOXVLHXUV�VFpQDULRV�HQ�IDYHXU�GH�OD�
EDLVVH� GHV� pPLVVLRQV� GHV� SROOXDQWV� DW�
PRVSKpULTXHV�VRQW�j�O¶pWXGH�� 

8Q�SURMHW�GH�=RQH�GH�)DLEOHV�pPLVVLRQV�
�=)(��HVW�HQ�FRXUV�GH�FRQFHUWDWLRQ��8QH�
LQWHUGLFWLRQ� SURJUHVVLYH� GH� OD� FLUFXODWLRQ�
GHV� YpKLFXOHV� XWLOLWDLUHV� OpJHUV� HW� GHV�
SRLGV�ORXUGV�HQ�WUDQVLW�HVW�SURSRVpH��VXU�
GHV�SpULPqWUHV�GH�UHVWULFWLRQ�VXU�XQ�SpUL�
PqWUH�G¶HQYLURQ����NP��pWDOp�VXU���FRP�
PXQHV� GH� OD� 0pWURSROH� �� /\RQ�� 9LOOHXU�
EDQQH�� 9pQLVVLHX[�� &DOXLUH-HW-&XLUH� HW�
%URQ� 

 
 

 

 

 

(Q�VDYRLU�SOXV 
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6RXUFH���%LODQ�TXDOLWp�GH�O¶DLU�������SDUX�HQ�PDL��������G¶$702�$XYHUJQH�5K{QH-$OSHV�� 
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· /\RQ-9LOOHXUEDQQH� �� XQH�GHQVLWp�GH� O¶RIIUH�� GHQVLWp�
GH�OLJQHV�GH�WUDQVSRUWV�GRQW�OHV�OLJQHV�IRUWHV�� 

· *OREDOHPHQW��OD�0pWURSROH�GH�/\RQ�EpQpILFLH�G¶XQH�
ERQQH� GHVVHUWH� HQ� WUDQVSRUWV� HQ� FRPPXQ�� HW� OD�
IUpTXHQWDWLRQ�GHV� WUDQVSRUWV�HQ�FRPPXQ�pYROXH�j�
OD�KDXVVH� 

· /D�SDUW�PRGDOH�GHV�WUDQVSRUWV�HQ�FRPPXQ�VXU� OHV�
DXWUHV�PRGHV�pYROXH�j�OD�KDXVVH� 

· 'HV�WDULIV�DGDSWpV�DX[�UHYHQXV�SRXU�OHV�7&8� 

· 'HV�GLVSDULWpV� H[LVWHQW� HQWUH� OHV�EDVVLQV� GH� YLH�� HQ�PDWLqUH�
GH� SUpVHQFH� GH� OLJQHV� IRUWHV� HW� G¶DFFHVVLELOLWp� GHV� S{OHV�
G¶HPSORLV� 

· 9RLU�FL-FRQWUH�OHV�RULHQWDWLRQV�GX�3'8�� 

· &H�VRQW�VXUWRXW�OHV�HPSORLV�]RQHV�G¶HPSORLV�TXL�DSSDUDLVVHQW�
OHV� SOXV� GLIILFLOHV� j� GHVVHUYLU� SDU� OHV� WUDQVSRUWV� HQ� FRPPXQ�
�SOXV�H[FHQWUpHV��KRUDLUHV�GpFDOpV��VWDWLRQQHPHQW�GLVSRQLEOH�
VXU� OLHX� GH� WUDYDLO��� FH� TXL� Q¶HQFRXUDJHQW� SDV� VXIILVDQW� OHV�
DFWLIV� j� O¶XWLOLVDWLRQ� GHV� WUDQVSRUWV� HQ� FRPPXQ�� QRWDPPHQW�
VXU�O¶(VW�O\RQQDLV 

· /D�ELOOHWLTXH�KDUPRQLVpH�j�O¶pFKHOOH�GH�O¶DLUH�PpWURSROLWDLQH�� 

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

,QGLFDWHXU��� 
® 'HVVHUWH� HW� DFFHVVLELOLWp� GX� WHUULWRLUH� SDU� OHV� WUDQV�

SRUWV�HQ�FRPPXQ 

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

/D� FRXYHUWXUH� SDU� OHV� OLJQHV� GH� WUDQVSRUWV� HQ� FRPPXQ� GH� OD�
SRSXODWLRQ� HVW� JOREDOHPHQW� ERQQH� HW� pWHQGXH�� PrPH� VL� GHV�
GLVSDULWpV� SHUVLVWHQW� FHSHQGDQW�� $X� FHQWUH�� RQ� REVHUYH� XQH�
GHQVLWp� GH� O¶RIIUH� HW� GH� OD� GHPDQGH� GH� GpSODFHPHQW�� 'qV� OD�
SUHPLqUH� FRXURQQH�� OHV� FRQGLWLRQV� QH� VRQW� SDV� WRXMRXUV�
IDYRUDEOHV� SRXU� GHV� OLJQHV� UpJXOLqUHV� GH� WUDQVSRUWV� FROOHFWLIV��
/HV� ]RQHV� G¶HPSORLV� DSSDUDLVVHQW� SOXV� GLIILFLOHV� j� GHVVHUYLU� GH�
PDQLqUH�VDWLVIDLVDQWH�SRXU�FHUWDLQV�DFWLIV� 

® ���� GHV� KDELWDQWV� GX� *UDQG� /\RQ� VRQW� GHVVHUYLV� SDU� OHV�
7UDQVSRUWV�HQ�&RPPXQV��HW�����SDU�OHV�OLJQHV�IRUWHV� 

® (Q� ������ j� O¶pFKHOOH� GH� OD� 0pWURSROH� �� OD� SDUW� PRGDOH� GHV�
WUDQVSRUWV� HQ� FRPPXQ� XUEDLQV� HVW� GH� ������� VRLW� XQH�
SURJUHVVLRQ� GH� ��� SRLQWV� SDU� UDSSRUW� j� ������ &HWWH� SDUW�
PRGDOH�HVW�IRUWH�VXU�OH�VHFWHXU�/\RQ—9LOOHXUEDQQH��������������
SRLQWV��� FRQWUH� ������ VXU� OHV� VHFWHXUV� GH� FRXURQQH�
PpWURSROLWDLQH������SRLQWV�� 

® (Q� FXPXO� j� ILQ� ������ OH� UpVHDX�7&/� D� HQUHJLVWUp� SUqV� GH� ����
PLOOLRQV�GH�YR\DJHV��VRLW�XQH�pYROXWLRQ�GH�WUDILF�GH�������SDU�
UDSSRUW� j� ������ (Q� UHJDUG� GH� ������ OD� SURJUHVVLRQ� V
pWDEOLW� j�
����� 

/D�SUR[LPLWp�G¶XQ�DUUrW�GH�WUDQVSRUWV�FROOHFWLIV�HVW�VRXYHQW�XQ�FULWqUH�GpWHUPL�
QDQW�GH� O¶XWLOLVDWLRQ�RX�QRQ�GHV�WUDQVSRUWV�FROOHFWLIV��&HW� LQGLFDWHXU�GRQQH�XQ�
DSHUoX�GH�OD�PLVH�j�GLVSRVLWLRQ�GHV�VHUYLFHV�GH�WUDQVSRUWV�HQ�FRPPXQV��7&��
j�OD�SRSXODWLRQ�PpWURSROLWDLQH� 

/D�GHVVHUWH�GHV�ORJHPHQWV�HW�GHV�HPSORLV�VXU�OH�WHUULWRLUH�
O\RQQDLV�HVW-HOOH�VDWLVIDLVDQWH�SRXU�OHV�KDELWDQWV�GH�OD�0p�
WURSROH��" 

$SSURFKH�WKpRULTXH�GH�OD�FRXYHUWXUH� 
GH�O¶DJJORPpUDWLRQ�SDU�OHV�WUDQVSRUWV�
FROOHFWLIV�HQ����� 

6RXUFH���2EVHUYDWRLUH�SDUWHQDULDO� 
'pSODFHPHQWV��MDQYLHU�������Q����� 
7UDQVSRUWV�FROOHFWLIV�HW�GHVVHUWH� 
GHV�WHUULWRLUHV 

/¶$&&(66,%,/,7e�(7�/$�02%,/,7e�¬�7286�
(7� 3285� 7286� 6217-(//(6� $6685e(6�
685�/(�7(55,72,5(�" 

 
)
,&

+
(
�6

<
1
7
+
(
6
(

 



 

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

/H�FKRL[�GH�FHW�LQGLFDWHXU 

,GHQWLILHU�OD�SUR[LPLWp�G¶XQ�DUUrW�GH�WUDQV�
SRUWV� FROOHFWLIV� RX� G¶XQH� JDUH� HVW� XQH��
GHV�DSSURFKHV�SHUPHWWDQW�GH�TXDOLILHU�OD�
GHVVHUWH� G¶XQ� WHUULWRLUH�� /D� PpWKRGH�
SUHQG� HQ� FRPSWH� OH� QLYHDX� GH� SHUIRU�
PDQFH�GH�OD�OLJQH��OH�PpWUR�HVW�FRQVLGp�
Up�FRPPH�SOXV�HIILFDFH�TXH�OH�EXV�HWF����� 

/¶DWWUDFWLYLWp� GH� O¶DJJORPpUDWLRQ� 
O\RQQDLVH� VXU� OHV� WHUULWRLUHV� YRLVLQV�
FRQWLQXH�GH�V¶pWHQGUH 

7UDGXLVDQW� O¶DXJPHQWDWLRQ� GH� O¶DWWUDFWL-
YLWp� GH� O¶DJJORPpUDWLRQ� O\RQQDLVH�� O¶DLUH�
XUEDLQH�GH�/\RQ� �DX� VHQV� ,16((�� V¶HVW�
pWHQGXH� HQWUH� ����� HW� ����� GDQV� OH�
%HDXMRODLV� HW� OH�1RUG-,VqUH�� (OOH� D� DLQVL�
HQJOREp�OHV�DLUHV�XUEDLQHV�GH�%RXUJRLQ-
-DOOLHX� HW� GH� 9LOOHIUDQFKH-VXU-6D{QH� TXL�
H[LVWDLHQW� HQ� WDQW� TXH� WHOOHV� HQ� ������
&HFL� WUDGXLW� OHV� LQWHUGpSHQGDQFHV�FURLV�
VDQWHV�HQWUH�/\RQ�HW�FHV�WHUULWRLUHV�SRXU�
OHV�GpSODFHPHQWV�TXRWLGLHQV�GX�GRPLFLOH�
DX�WUDYDLO�� 

0DUJHV� G¶DPpOLRUDWLRQ� SURJUDPPpHV�
DX�3'8 ��UHFKHUFKHU�GHV�JDLQV�GH�FDSD�
FLWH�SRXU�OHV�OLJQHV�GX�PpWUR�HW�GH�WUDP�
ZD\��DXJPHQWDWLRQ�GH�FDSDFLWp�HW�DPp�
OLRUDWLRQ�GH�OD�UREXVWHVVH�GH�O¶LQIUDVWUXF�
WXUH�IHUURYLDLUH�� OH�SURORQJHPHQW�GX�Pp�
WUR� %� D� 6DLQW-*HQLV� /DYDO� –� +RSLWDX[�
VXG��O¶pWXGH�G¶XQH�OLDLVRQ�PHWUR�GH�/\RQ�
YHUV� OH� VHFWHXU� G¶$ODL� HW� GX� SURORQJH�
PHQW� GX�PHWUR� $� YHUV� OH� %RXOHYDUG� XU�
EDLQ� (VW�� OD� UpDOLVDWLRQ� GH� OLDLVRQV� GH�
URFDGH�� OD� OLJQH�$��*HUODQG�–�+{SLWDX[�
(VW� –� /D� 'RXD� VHUD� UpDOLVpH� SRXU� XQH�
SUHPLqUH� SKDVH� SDU� O¶DPpQDJHPHQW� GH�
OD� OLJQH� 7�� HQWUH� 'HERXUJ� HW� +{SLWDX[�
(VW�� FRPSOpWpH� HQVXLWH� SDU� VRQ� SURORQ�
JHPHQW� D� OD� 'RXD� �� OD� OLJQH� $��� UHOLDQW�
HQWUH� HOOHV� GHV� FRPPXQHV� GH� SUHPLqUH�
FRXURQQH��6DLQW-)RQV��9HQLVVLHX[��%URQ��
9DXO[-HQ-9HOLQ� �� OD� OLJQH� IRUWH� &HQWUH-

(VW� �*HQDV� –� 3DUW-� 'LHX� RX� *UDQJH�
%ODQFKH��PDLV�DXVVL�GH� OLDLVRQV�HPSUXQ�
WDQW� OD� URXWH� G¶+H\ULHX[� �6DLQW-3ULHVW� –�
3DUW-'LHX�� HW� OD� 5'� ���� �&RORPELHU-
6DXJQLHX�–�*UDQJH�%ODQFKH���/HV� OLJQHV�
IRUWHV�$���(FXOO\��/D�'XFKHUH��9DLVH��3DUW
-'LHX��HW�$���)UDQFKHYLOOH��6DLQWH-)R\-OHV
-�/\RQ��3HUUDFKH�RX�%HOOHFRXU� 

'DQV� OH� &HQWUH�� VXU� OH� WUDFH� GH� OD� OLJQH�
&�� XQ� GRXEOH� VLWH� SURSUH� VHUD� DPpQDJp�
VXU� ���� NP� HQWUH� OH� SRQW� /DID\HWWH� HW� OH�
S{OH� G¶pFKDQJHV� GH� /DXUHQW� %RQQHYD\��
XQH�H[WHQVLRQ�GH�OD�OLJQH�7��YHUV�OH�FRXUV�
6XFKHW�VHUD�UpDOLVpH�HW�SHUPHWWUD�QRWDP�
PHQW�OD�GHVVHUWH�GH�OD�SODFH�GHV�$UFKLYHV�
VLWXpH� DX� VXG� GHV� YRXWHV� GH� 3HUUDFKH��
GDQV�OH�TXDUWLHU�&RQIOXHQFH�� 

/D�QRWLRQ�GH�FRXYHUWXUH�SDU� OHV� WUDQVSRUWV�HQ�FRPPXQ�FRQFHUQH� OD�GLPHQVLRQ�WHUULWRULDOH�HW�
VSDWLDOH� GH� OD� FRXYHUWXUH� HQ� 7&�� HOOH� QH� SUHQG� SDV� HQ� FRPSWH� OHV� WHPSV� GH� SDUFRXUV�� � HW�
LQGLUHFWHPHQW�VHXOHPHQW�OHV�QRWLRQV�GH�IUpTXHQFHV�HW�G
DPSOLWXGHV��OD�GHVVHUWH�GHV�VHUYLFHV�
GH� O¶DJJORPpUDWLRQ��RX� O¶DFFHVVLELOLWp�HQ� WHUPH� �GH�SDUFRXUV�HQWUH� OH� ORJHPHQW� �� O¶HPSORL��RX�
HQFRUH�OH�WHPSV�GH�SDUFRXUV�MXVTX
j�O¶DUUrW�GH�WUDQVSRUW�HQ�FRPPXQ�� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

3RSXODWLRQ� GHVVHUYLH� SDU� OHV� WUDQV�
SRUWV�FROOHFWLIV 

/HV�pOpPHQWV�G¶DQDO\VH�VRQW�EDVpV�VXU�
OHV�EDVHV�GH�GRQQpHV�VXLYDQWHV�� 

· 2EVHUYDWRLUH� SDUWHQDULDO� 'pSODFH�

PHQWV� GH� O¶$JHQFH� G¶XUEDQLVPH�
SRXU� O¶DLUH�PpWURSROLWDLQH� O\RQQDLVH��
7UDQVSRUWV�HW�PRELOLWpV�Q���� 

· /D�PpWKRGRORJLH�UHWHQXH�SRXU�LGHQ�

WLILHU� OD� FRXYHUWXUH� GH� O¶DJJORPpUD�
WLRQ� SDU� OHV� WUDQVSRUWV� FROOHFWLIV� HVW�
VLPSOH�HW� WKpRULTXH��(OOH�HVW�SURSR�
VpH� SRXU� GRQQHU� XQH� YLVLRQ� G¶HQ�
VHPEOH�GH� OD�FRXYHUWXUH�GH� O¶DJJOR�
PpUDWLRQ� O\RQQDLVH� �WHUULWRLUH� GX�
6FRW� 6HSDO�� SDU� OHV� WUDQVSRUWV� FRO�
OHFWLIV�� 8Q� FURLVHPHQW� FDUWRJUD�
SKLTXH�HVW� UpDOLVp�HQWUH� OD� ORFDOLVD�
WLRQ�GH� OD�SRSXODWLRQ� UpVLGHQWH��GHV�
HPSORLV� HW� OHV� WUDQVSRUWV� FROOHFWLIV�
�OLJQHV� UpJXOLqUHV�� GLVSRQLEOHV� j�
SUR[LPLWp��/HV�VWDWLRQV�HW�JDUHV�GHV�
UpVHDX[�GH�WUDQVSRUWV�VRQW�FODVVpHV�
VHORQ� OHV� WURLV� QLYHDX[�GDQV� OD�KLp�
UDUFKLH� GX� 6FRW�� WUDGXLVDQW� GHV� QL�
YHDX[�GH�VHUYLFHV�WUqV�GLIIpUHQWV�� 

* /H�UpVHDX�PpWURSROLWDLQ� 

* /H�UpVHDX�PDLOOp�G¶DJJORPpUDWLRQ� 

* /H�UpVHDX�GH�SUR[LPLWp�� 

0pWKRGRORJLH 



 

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

8QH� FRXYHUWXUH� pWHQGXH�� 
GHV�GLVSDULWpV�TXL�SHUVLVWHQW 

$X� VHLQ�PrPH� GH� O¶DJJORPpUDWLRQ� O\RQ�
QDLVH�� OD�FRXYHUWXUH� GHV� KDELWDQWV� HW�
GHV� HPSORLV� SDU� OHV� OLJQHV� GH� WUDQV�
SRUWV� FROOHFWLIV� HVW� JOREDOHPHQW� LP�
SRUWDQWH� �QHXI� KDELWDQWV� VXU� GL[� HW�
QHXI� HPSORLV� VXU� GL[���1pDQPRLQV��FH�
FKLIIUH�HVW�j�QXDQFHU��FDU�OH�UpVHDX�Q¶HVW�
SDV� �DX�PrPH�QLYHDX�SDUWRXW��'HV�GLV�
SDULWpV�H[LVWHQW�HQWUH�OHV�EDVVLQV�GH�YLH��
HQ�PDWLqUH�GH�SUpVHQFH�GH�OLJQHV�IRUWHV�
HW� G¶DFFHVVLELOLWp� GHV� S{OHV� G¶HPSORLV�
SDU� H[HPSOH�� 6L� �� HPSORLV� VXU� ��� VRQW�
GHVVHUYLV� � SDU� OHV� UpVHDX[�GH� WUDQVSRUW�
FROOHFWLI�� ��� ���� HPSORLV� QH� VRQW� SDV� j�
SUR[LPLWp� GH� FHV� WUDQVSRUWV�� GHX[� WLHUV�
GH�FHV�HPSORLV�VH�VLWXDQW�GDQV�OHV�EDV�
VLQV� GH� YLH� GH� O¶(VW� O\RQQDLV�� R�� VRQW�
FRQFHQWUpHV�OHV�SULQFLSDOHV�]RQHV�G¶DFWL�
YLWpV�LQGXVWULHOOHV�� 

/H� IDLEOH� UHFRXUV� DX[� WUDQVSRUWV� FROOHF�
WLIV�GDQV�OH�VHQV�GH�FRQWUHSRLQWH��FHQWUH�
YHUV�SpULSKpULH� OH�PDWLQ���V¶H[SOLTXH�SDU�

OH�QLYHDX�GH�VHUYLFH�SDV�WRXMRXUV�DGDSWp��
DORUV� TXH� O¶DEVHQFH� GH� FRQWUDLQWHV� GH�
VWDWLRQQHPHQW� VXU� FHUWDLQV� S{OHV� G¶HP�
SORLV� VLWXpV� HQ� IUDQJHV� SHX� GHQVHV� GH�
O¶DJJORPpUDWLRQ�� FRXSOpH� j� G¶DXWUHV� IDF�
WHXUV� WHOV� TXH� OHV� KRUDLUHV� GpFDOpV� ELHQ�
V�U�� UHQGHQW� SOXV� IDFLOH� O¶XWLOLVDWLRQ� GH� OD�
YRLWXUH�� /H� PDQDJHPHQW� GH� OD� PRELOLWp�
V¶DGDSWH� j� FKDTXH� HQWUHSULVH�� YRLUH�
FKDTXH� SRVWH�� j� WUDYHUV� OHV� 3',(�� /D�
SRXUVXLWH�GHV�DPpQDJHPHQWV�GH� YRLULHV�
SHUPHWWDQW� XQH� SUDWLTXH� IOXLGH� HW� VLPSOH�
GH�OD�PDUFKH�j�SLHG��GX�YpOR�HW�GX�FRYRL-
WXUDJH� VRQW� FRPSOpPHQWDLUHV� GX� GpYH-
ORSSHPHQW�GHV�WUDQVSRUWV�FROOHFWLIV��GDQV�
XQH�RIIUH�PXOWLPRGDOH�DGDSWpH�j�FKDTXH�
WHUULWRLUH�� 

$X� FHQWUH�� XQH� GHQVLWp� GH� O¶RIIUH� 
HW�GH�OD�GHPDQGH�GH�GpSODFHPHQW 

/\RQ-9LOOHXUEDQQH��TXL�FRQFHQWUH�HQYLURQ�
OHV�PRLWLpV�GHV�KDELWDQWV�HW�GHV�HPSORLV�
GH� O¶DJJORPpUDWLRQ�� EpQpILFLH� GH� OD� SOXV�
LPSRUWDQWH� GHQVLWp� GH� OLJQHV� IRUWHV� GH�
WUDQVSRUWV�TXL�\�FRQYHUJHQW��OHV�OLJQHV�&�
GX� 6<75$/� TXL� VRQW� SRXU� SDUWLH� GX� Up�
VHDX�PDLOOp�HW�GX�UpVHDX�GH�SUR[LPLWp�� 

'qV� OD� SUHPLqUH� FRXURQQH�� 
GHV� FRQGLWLRQV� SDV� WRXMRXUV� 
IDYRUDEOHV�SRXU�GHV� OLJQHV� UpJXOLqUHV�
GH�WUDQVSRUWV�FROOHFWLIV 

'HV�GLVSDULWpV�G¶RIIUH�HQWUH�OHV�GLIIpUHQWV�
EDVVLQV� GH� YLH� GH� O¶DJJORPpUDWLRQ� QH�
SHUPHWWHQW� SDV� V\VWpPDWLTXHPHQW� GH�
EpQpILFLHU�G¶XQH�GHVVHUWH�j� O¶RULJLQH�HW�j�
OD�GHVWLQDWLRQ��D� IRUWLRUL�TXDQG� OHV�GpSOD�
FHPHQWV�VH�IRQW�HQ�IUDQJH�GH�O¶DJJORPp�
UDWLRQ�� 

'DQV�FHUWDLQV�EDVVLQV�GH�YLH�j�O¶RXHVW�GX�
SpULPqWUH�GHV�WUDQVSRUWV�XUEDLQV��2XHVW-�
1RUG��9DO� G¶<]HURQ�HW�9DO-GH-6D{QH�QR�
WDPPHQW��� SOXV� GH� ���� GHV� KDELWDQWV�
UpVLGHQW� j� SOXV� GH� ���P�GHV� WUDQVSRUWV�
FROOHFWLIV� �� UHOLHI� YDOORQQp�HW� KDELWDW� VRX�
YHQW� GLVSHUVp� \� UHQGHQW� OD� GHVVHUWH� HQ�
WUDQVSRUWV� FROOHFWLIV� PRLQV� HIILFLHQWH��
'DQV� OD� SODLQH� GH� O¶(VW� O\RQQDLV�� GHV�
]RQHV� G¶DFWLYLWpV� pWHQGXHV� UHQGHQW� OD�
GHVVHUWH� GHV� VLWHV� G¶HPSORLV� FRPSOH[H��
'DQV� O¶2]RQ� HW� O¶(VW� /\RQQDLV�� F¶HVW-j-
GLUH� KRUV� GX� SpULPqWUH� GHV� WUDQVSRUWV�
XUEDLQV� GX� 6\WUDO�� OD� GHVVHUWH� HVW� DVVX�
UpH� SDU� � GHV� OLJQHV� LQWHU-XUEDLQHV� GH�
FRPSpWHQFHV� UpJLRQDOHV� FRQILpHV� DX�
6<75$/� HW� DX� 'pSDUWHPHQW� GH� O¶,VqUH�
�OLJQHV�7UDQVLVqUH�HW�&DUV�GX�5K{QH�� 

(Q�VDYRLU�SOXV 

$SSURFKH�WKpRULTXH�GH�OD�FRXYHUWXUH� 
GH�O¶DJJORPpUDWLRQ�SDU�OHV�WUDQVSRUWV�
FROOHFWLIV 

 

6RXUFH���REVHUYDWRLUH�SDUWHQDULDO�'pSODFH�

PHQWV��MDQYLHU�������Q��� 

7UDQVSRUWV�FROOHFWLIV� 

HW�GHVVHUWH�GHV�WHUULWRLUHV 

 



 

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

6RXUFH���REVHUYDWRLUH�SDUWHQDULDO�'pSODFHPHQWV�GH�O¶$JHQFH�G¶XUEDQLVPH� 

SRXU�OH�GpYHORSSHPHQW�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH��(QTXrWH�'pSODFHPHQWV������ 

�UDSSRUW�SDUX�HQ�GpFHPEUH������ 

5pSDUWLWLRQ�PRGDOH�GHV�GpSODFHPHQWV�GHV�KDELWDQWV� 
HW�pYROXWLRQV�VLJQLILFDWLYHV���������� 

(YROXWLRQV�SDU�W\SH�GH�WUDQVSRUWV�HQ�FRPPXQ 

8QH� SDUW� PRGDOH� GH� WUDQVSRUWV� 
HQ� FRPPXQ� HQ� KDXVVH� 
VXU�OH�WHUULWRLUH�PpWURSROLWDLQ 

$X�JOREDO��j�O¶pFKHOOH�GH�OD�0pWURSROH��OD�
SDUW�PRGDOH�GHV� WUDQVSRUWV�HQ� FRPPXQ�
XUEDLQV�HVW�HQ�SURJUHVVLRQ�GH����SRLQWV�
HQWUH������HW� ������$LQVL��HQ������� OHV�
7&� XUEDLQV� UHSUpVHQWHQW� ������ GHV�
GpSODFHPHQWV�PpWURSROLWDLQV��&HWWH�SDUW�
PRGDOH� HVW� IRUWH� VXU� OH� VHFWHXU� /\RQ-
9LOOHXUEDQQH�� DYHF� ������ GH� SDUW� PR�
GDOH�HQ�����������SRLQWV���FRQWUH�������
VXU� OHV�VHFWHXUV�GH�FRXURQQH�PpWURSROL�
WDLQH��ELHQ�TX¶HQ�SURJUHVVLRQ�pJDOHPHQW�
GH�����SRLQWV�� 

8Q�FKDQJHPHQW�GHV�FRPSRUWHPHQWV�HVW�
JOREDOHPHQW�REVHUYp� 

 

8QH� IUpTXHQWDWLRQ� HQ� KDXVVH� 
GX� UpVHDX� 7&/�� HQ� FRUUpODWLRQ� 
DYHF�O¶DXJPHQWDWLRQ�GH�O¶RIIUH 

'¶DSUqV� OH� GHUQLHU� UDSSRUW� GpOpJDWDLUH�
���� VXU� OH� UpVHDX�7&/��HQ�FXPXO�j� ILQ�
������ OH� UpVHDX� 7&/� D� HQUHJLVWUp� SUqV�
GH� ���� PLOOLRQV� GH� YR\DJHV�� VRLW� XQH�
pYROXWLRQ�GH�WUDILF�GH�������UHSUpVHQWDQW�
SUHVTXH� �� PLOOLRQV� GH� YR\DJHV� VXSSOp�
PHQWDLUHV�SDU�UDSSRUW�j�������(Q�UHJDUG�
GH������� OD�SURJUHVVLRQ�V
pWDEOLW�j������
UHSUpVHQWDQW� SOXV� GH� ��� PLOOLRQV� GH�
YR\DJHV� VXSSOpPHQWDLUHV� WUDQVSRUWpV�
VXU�OH�UpVHDX��1RWRQV�TX¶XQ�YR\DJH�FRU�
UHVSRQG�j�XQH�PRQWpH�GDQV�XQ�PRGH�GH�
WUDQVSRUW�� GRQF� SRXU� IDLUH� XQ� GpSODFH�
PHQW� RQ� SHXW� IDLUH� SOXVLHXUV� YR\DJHV�
VXFFHVVLIV�VXU�OH�UpVHDX�7&/� 

&HWWH� pYROXWLRQ� GH� IUpTXHQWDWLRQ� GRLW�
rWUH� PLVH� HQ� UHJDUG� GH� OD� SURGXFWLRQ�
NLORPpWULTXH�TXL�D�GLPLQXp��SRXU�VD�SDUW��
GH�-����� 

6RXUFH���UDSSRUW�GpOpJDWDLUH�DQQXHO������GH�.HROLV 

6RXUFH���UDSSRUW�GpOpJDWDLUH�DQQXHO������GH�.HROLV 

9R\DJHV�SDU�PRGH 



 

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

,QGLFDWHXU 
® 6pFXULWp�URXWLqUH�HW�pYROXWLRQ�GH�O¶DFFLGHQWRORJLH 

/¶HQYLURQQHPHQW� URXWLHU�HVW�GHYHQX�XQ�HVSDFH�FRPSOH[H��GDQV� OHTXHO� OD� Uq�
JOHPHQWDWLRQ�HW�OH�SHUPLV�GH�FRQGXLUH��VH�UpYqOHQW�LQVXIILVDQWV�SRXU�JDUDQWLU�OD�
VpFXULWp�GHV�XVDJHUV�GH�OD�URXWH� /¶DFFLGHQWRORJLH�URXWLqUH�LPSOLTXH�XQH�PXOWL�
WXGHV� GH� IDFWHXUV�� GH� O¶kJH�� GHV� IDFWHXUV� PpWpRURORJLTXHV� DX[� FRPSRUWH�
PHQWV�� /HV� REMHFWLIV� GX� 3ODQ� GH� 'pSODFHPHQWV� 8UEDLQV� GH� O¶DJJORPpUDWLRQ�
O\RQQDLVH� VRQW� GH� UpGXLUH� OH� QRPEUH� GH� WXpV� HW� GH� EOHVVpV� JUDYHV� GHSXLV�
������HQ�SDUWLFXOLHU�SDUPL�OHV�XVDJHUV�HQ�PRGHV�DFWLIV� 

/¶DFFLGHQWRORJLH�URXWLqUH�pYROXH�W-HOOH�IDYRUDEOHPHQW�VXU�OD�
0pWURSROH�"� 

· 8QH� pYROXWLRQ� j� OD� EDLVVH� GX� QRPEUH� G¶DFFLGHQWV�
GHSXLV������ 

· 6L� OH� WUDILF� YpOR� j� SOXV� TXH� WULSOp� �������� GHSXLV�
������ OHV� DFFLGHQWV� Q¶RQW� SURJUHVVp� TXH� GH� ����
GHSXLV�FHWWH�GDWH� 

· /HV� SLpWRQV� UHSUpVHQWHQW� ���� GHV� WXpV� HW� ���� GHV�
EOHVVpV� 

· /HV� GHX[� URXHV� PRWRULVpV� VRQW� LPSOLTXpV� GDQV� ����
GHV�DFFLGHQWV�DORUV�TX¶LOV�QH�FRQFHUQHQW�TXH������GHV�
GpSODFHPHQWV�� ,OV� UHSUpVHQWHQW�����GHV� WXpV�HW�����
GHV�EOHVVpV�GH�OD�0pWURSROH�GH�/\RQ� 

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

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

6L� O¶DFFLGHQWRORJLH� PRQWUH� XQH� IDLEOH� DXJPHQWDWLRQ� GHSXLV�
TXHOTXHV� DQQpHV�� OH� QRPEUH� G¶DFFLGHQWV� HVW� HQ� EDLVVH� VXU� OD�
GHUQLqUH�DQQpH�� 

/D� SURSRUWLRQ� GH� YLFWLPHV� SDU� XVDJHV� Q¶HVW� SDV� WRXMRXUV�
SURSRUWLRQQHOOH�j� OD�SDUW�PRGDOH���$LQVL��SDU�H[HPSOH��OD�WUqV�JUDQGH�
PDMRULWp�GHV�DFFLGHQWV�GH� OD�0pWURSROH�GH�/\RQ� LPSOLTXH�XQ�YpKLFXOH�
OpJHU� ������ DORUV� TXH� FHV� GHUQLHUV� QH� UHSUpVHQWHQW� TXH� ���� GHV�
GpSODFHPHQWV�� 

® (QWUH� ����� HW� ����� �� IDLEOH� DXJPHQWDWLRQ� �������� GH�
O¶DFFLGHQWRORJLH�WRXV�PRGHV� 

® (Q������ �� OH�QRPEUH�G¶DFFLGHQWV�EDLVVH�GH� -�����SDU�UDSSRUW�j�
������ 

6RXUFH���ELODQ�© DFFLGHQWRORJLH ª����� 
GH�OD�0pWURSROH�GH�/\RQ 

/¶$&&(66,%,/,7e�(7�/$�02%,/,7e�¬�7286�
(7� 3285� 7286� 6217-(//(6� $6685e(6�
685�/(�7(55,72,5(�" 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/D� 0pWURSROH� UpDOLVH� DQQXHOOHPHQW� XQ�
ELODQ� © DFFLGHQWRORJLH ª� HW� FHOD� GHSXLV�
������ /HV� GRQQpHV� VXLYDQWHV� VRQW� ED�
VpHV�VXU� OH� WDEOHDX�GH�ERUG� UpDOLVp�SRXU�
O¶DQQpH� ������ &HOXL� GH� ����� pWDQW� HQ�
FRUH�HQ�FRXUV�G¶pODERUDWLRQ�� 

0pWKRGRORJLH 

/¶DFFLGHQWRORJLH� URXWLqUH� HVW� PXOWLIDFWR�
ULHOOH�� (OOH� LPSOLTXH� GLYHUV� SDUDPqWUHV�
WHOV�TXH�O¶kJH��MHXQH�GH���-����HW�MHXQHV�
FRQGXFWHXUV� QRYLFHV� GH�PRLQV� GH� GHX[�
DQV�� OHV�SHUVRQQHV�kJpHV�GH����DQV�HW�
SOXV��� OHV� SpULRGHV� GH� O¶DQQpH� RX� GH� OD�
MRXUQpH��KLYHU��SpULRGH�GH�IrWHV��OXPLQR�
VLWp�� HWF���� OH� W\SH� GH� YpKLFXOH� �GHX[�
URXHV� SDU� H[HPSOH��� OH� W\SH� GH� URXWHV�
�PLOLHX� XUEDLQ� RX� KRUV� DJJORPpUDWLRQ���
O¶DOFRRO�� OH� FRPSRUWHPHQW� GHV� XVDJHUV��
HWF� 

/HV� REMHFWLIV� GX� 3ODQ� GH�'pSODFHPHQWV�
8UEDLQV� GH� O¶DJJORPpUDWLRQ� O\RQQDLVH�
VRQW�GH�UpGXLUH�OH�QRPEUH�GH�WXpV�HW�GH�
EOHVVpV�JUDYHV�GHSXLV�������HQ�SDUWLFX�
OLHU�SDUPL�OHV�XVDJHUV�HQ�PRGHV�DFWLIV� 

&RQWH[WH 

· 3RXU�LQIRUPDWLRQ��OH�WDEOHDX�GH�ERUG�GH������pWDQW�HQFRUH�HQ�FRXUV�G¶pODERUDWLRQ���OHV�

GRQQpHV�VRQW�EDVpHV�VXU�OH�WDEOHDX�GH�ERUG�GH������ 

/LPLWH�GHV�LQGLFDWHXUV 

2Q� QRWH� XQH� IDLEOH� DXJPHQWDWLRQ�
�������� GH� O¶DFFLGHQWRORJLH� WRXV�
PRGHV�HQWUH������HW������ 

(Q� ������ OH� QRPEUH� G¶DFFLGHQWV�
EDLVVH� GH� -����� SDU� UDSSRUW� j� ������
/HV� PRGHV� TXL� VXLYHQW� FHWWH� WHQGDQFH�
VRQW� OHV� XVDJHUV�SLpWRQV� �-���� HW� OHV� ��
URXHV�PRWRULVpV��-�����/H�QRPEUH�G¶DF�
FLGHQWV� YpORV� VWDJQH�� 6HXOV� OHV� DFFL�
GHQWV� LPSOLTXDQW�XQ� YpKLFXOH� OpJHU� DXJ�
PHQWHQW��������� 

/D�WUqV�JUDQGH�PDMRULWp�GHV�DFFLGHQWV�
GX�*UDQG�/\RQ� LPSOLTXH� XQ� YpKLFXOH�
OpJHU� ������ DORUV� TXH� FHV� GHUQLHUV� QH�
UHSUpVHQWHQW� TXH� ���� GHV� GpSODFH�
PHQWV��/HV�GHX[�URXHV�PRWRULVpV�VRQW�
LPSOLTXpV� GDQV� ���� GHV� DFFLGHQWV�
DORUV� TX¶LOV� QH� FRQFHUQHQW� TXH� �����
GHV� GpSODFHPHQWV�� ,OV� UHSUpVHQWHQW�
���� GHV� WXpV� HW� ���� GHV� EOHVVpV� GX�
*UDQG�/\RQ� 

 

(Q�VDYRLU�SOXV 3OXV�G¶XQ�WLHUV�GHV�GpSODFHPHQWV�VXU�
OH�*UDQG�/\RQ� ������ HVW� IDLW� j� SLHG�HW�
OHV�SLpWRQV�VRQW� LPSOLTXpV�GDQV�����
GHV� FRQIOLWV�� &HSHQGDQW� FHV� GHUQLHUV�
UHSUpVHQWHQW� ����GHV� WXpV�HW� ����GHV�
EOHVVpV� 

6XU� OH� *UDQG� /\RQ�� OHV� F\FOLVWHV� VRQW�
LPSOLTXpV� GDQV� ���� GHV� DFFLGHQWV�
UHSUpVHQWDQW� ��� GHV� WXpV� HW� ��� GHV�
EOHVVpV� WRXV� PRGHV� FRQIRQGXV�� &¶HVW�
XQH� DFFLGHQWRORJLH� LPSRUWDQWH� SDU� UDS�
SRUW� j� OD� SDUW� GX� YpOR� GDQV� OHV� WUDILFV�
TXRWLGLHQV��&HSHQGDQW��HQ�������OH�WUDILF�
YpOR�D�IRUWHPHQW�DXJPHQWp�SDU�UDSSRUW�j�
�������������6L�OH�WUDILF�YpOR�j�SOXV�TXH�
WULSOp� �������� GHSXLV� ������ OHV� DFFL�
GHQWV� Q¶RQW� SURJUHVVp� TXH� GH� ���� GH�
SXLV�FHWWH�GDWH� 

6RXUFH���ELODQ�© DFFLGHQWRORJLH ª������ 

GH�OD�0pWURSROH�GH�/\RQ 
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-� FRQVpTXHQFHV� VRFLDOHV� HW� pFRQR�
PLTXHV�� FRPPH� HQ� WpPRLJQHQW� OHV�
IDLEOHV�UHYHQXV�GHV�DJULFXOWHXUV� 

/D�GXUDELOLWp�HW� OD�UpVLOLHQFH�GH�FHV�V\V�
WqPHV� SHX� DQFUpV� ORFDOHPHQW� VHPEOHQW�
IDLEOHV�� 

/H� PRQGH� DJULFROH� DX� VHUYLFH� GX� IDLW�
DOLPHQWDLUH�D�DLQVL�HQJDJp�XQH�WUDQVLWLRQ�
YHUV� O¶DJUL-DOLPHQWDLUH��PrPH�VL� OHV�SUR�
EOpPDWLTXHV� GH� JHVWLRQ� HW� GH� FRQVWUXF�
WLRQ�PpWURSROLWDLQHV� UHVWHQW��SRXU� OH�PR�
PHQW�� j� DSSURIRQGLU� GDQV� OHXUV� PXWD�
WLRQV� YHUV�GHV� V\VWqPHV�DOLPHQWDLUHV�HW�
XUEDLQV� SOXV� GXUDEOHV�� /¶pYROXWLRQ� YHUV�
GHV� VXUIDFHV� HQ� DJULFXOWXUH� ELRORJLTXH��
RX�HQ�FRQYHUVLRQ�ELRORJLTXH�VHURQW�LQWHU�
URJpV� j� FH� VXMHW��PDLV� DXVVL� O¶pYROXWLRQ�
GHV� W\SRORJLHV� G¶H[SORLWDQWV� HW� OD� G\QD�
PLTXH� G¶LQVWDOODWLRQ� GH� MHXQHV� DJULFXO�
WHXUV� 

(QILQ��DOLPHQWDWLRQ�HW�VDQWp�VRQW�HQ� OLHQ�
HW�TXHVWLRQQHQW�OD�TXHVWLRQ�GH�OD�VDQWp�j�
WUDYHUV�OHV�PRGHV�DOLPHQWDLUHV�GHV�KDEL�
WDQWV��HX[-PrPHV�DVVRFLpV�DX[�UHYHQXV�
HW�QLYHDX[�GH�YLH�GHV�PpQDJHV� 

'DQV�FH�FRQWH[WH��FRPPHQW�FRQWLQXHU�j�
QRXUULU�OD�YLOOH�HW�VHV�KDELWDQWV�HQ�FDV�GH�
UDUpIDFWLRQ� GX� SpWUROH� HW�RX� GH� IRUWH�
SHUWH� GH� TXDOLWp� HW� G¶HVSDFH� GHV� WHUUHV�
DJULFROHV� "� /D� UpVLOLHQFH� DOLPHQWDLUH� GH�
OD� PpWURSROH� FRQVWLWXH� GRQF� XQ� HQMHX�
PDMHXU�� (OOH� V¶DSSXLH� j� OD� IRLV� VXU� XQH�
pYROXWLRQ� GHV� SUDWLTXHV� DJULFROHV�� XQH�
UHFRQQH[LRQ�GHV�HVSDFHV�GH�SURGXFWLRQ�
HW�GH�FRQVRPPDWLRQ��DLQVL�TX¶XQH�pYROX�
WLRQ�GHV�SUDWLTXHV�DOLPHQWDLUHV� �UpJLPHV�
DOLPHQWDLUHV� HW� FRPSRUWHPHQWV� G¶DFKDW��
GHV�KDELWDQWV� 

)RQFWLRQ�WHUULWRULDOH�$/,0(17(5 

/¶DOLPHQWDWLRQ�GHV�KDELWDQWV�GH�OD�0pWURSROH�GH�/\RQ�YLHQW�
TXHVWLRQQHU�OD�FDSDFLWp�QRXUULFLqUH�DFWXHOOH�HW�IXWXUH�GH�OD�
0pWURSROH�� FRPPH� OHV� V\VWqPHV� HW� W\SRORJLHV� DJULFROHV�
HQ� SUpVHQFH�� OHXUV� pYROXWLRQV� HW� GHYHQLU�� PDLV� DXVVL� OHV�
TXHVWLRQV�GH�VDQWp�DVVRFLpHV�j�O¶DOLPHQWDWLRQ� 

/D�IRQFWLRQ�WHUULWRULDOH�© $OLPHQWHU ª�GRLW�
V¶HQWHQGUH� FRPPH� OD� IRQFWLRQ� UDVVHP�
EODQW� OHV� HQMHX[� GH� O¶DOLPHQWDWLRQ�� GH�
O¶DJULFXOWXUH�HW�GH�O¶HDX� 

8QH� PpWURSROH� QRXUULFLqUH� HVW� FDSDEOH�
G¶DOLPHQWHU�VHV�KDELWDQWV�HQ�TXDQWLWp��GH�
PDQLqUH�TXDOLWDWLYH��GDQV� OH�UHVSHFW�GHV�
HVSDFHV�DJULFROHV��GH�PDQLqUH�pTXLWDEOH�
SRXU� VHV� SURGXFWHXUV�� HW� GDQV� O¶RSWLTXH�
GH� OD� VDQWp� GH� VHV� KDELWDQWV�� 8Q� GHV�
REMHFWLIV� GH� FHWWH� IRQFWLRQ� WHUULWRULDOH� D�
pWp�GH�GpILQLU�OH�SURILO�GH�OD�0pWURSROH�GH�
/\RQ� VXU� FHW� DVSHFW� GH� OD� PpWURSROH�
QRXUULFLqUH�� 

8QH�SDUWLH�GH�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�
HQ�DOLPHQWDWLRQ�GH� OD�0pWURSROH�GpSHQG�
GH�O¶DFWLYLWp�DJULFROH�ORFDOH��/D�GLVSRQLEL�
OLWp�HQ�WHUUHV�DJULFROHV�HVW�FHSHQGDQW�HQ�
SDUWLH� OH� UpVXOWDW� GX� GpYHORSSHPHQW� GH�
OD� 0pWURSROH� GDQV� VRQ� DLUH� PpWURSROL�
WDLQH�� /D� SURWHFWLRQ� GHV� HVSDFHV� DJUL�
FROHV� HW� O
pYROXWLRQ� GHV� SUDWLTXHV� DJUL�
FROHV� FRQVWLWXHQW� GRQF� GHV� HQMHX[� PD�
MHXUV� SRXU� O¶DOLPHQWDWLRQ�� /HV� V\VWqPHV�
DOLPHQWDLUHV�� DXMRXUG¶KXL� PRQGLDOLVpV� HW�
IRQGpV� VXU� O¶DJUR-LQGXVWULH� LQWHQVLYH��
JpQqUHQW�GH�QRPEUHXVHV�H[WHUQDOLWpV�� 

-� HQYLURQQHPHQWDOHV� FRPPH� OD� GLPL�
QXWLRQ� GH� OD� IHUWLOLWp� GHV� VROV�� OD� Gp�
SHQGDQFH�GH� OD� SURGXFWLRQ� DX[� SUR�
GXLWV� FDUERQpV� �FDUEXUDQWV� SRXU� OD�
GLVWULEXWLRQ-FRPPHUFLDOLVDWLRQ� PDLV�
DXVVL� HQJUDLV� D]RWpV�� HW� OD� SROOXWLRQ�
GHV�PLOLHX[� DX[� SHVWLFLGHV� HW� DX� QL�
WUDWH� 

-� FRPSOH[LWp� GHV� DFWHXUV� HW� pFKHOOHV�
HQ� MHX� �� LQGXVWULHV� DJUR-DOLPHQWDLUHV�
FRQWUH�SHWLWV�H[SORLWDQWV��HWF� 



 

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

· ��� ���� KHFWDUHV� GH� VXUIDFHV� DJULFROHV� XWLOHV� HQ�
������IRUWH�FURLVVDQFH�GH�O¶DJULFXOWXUH�ELRORJLTXH� 

· 3OXVLHXUV�UpVHDX[�G¶LUULJDWLRQ�FROOHFWLYH� 

· 'LYHUVLWp�FXOWXUDOH� �IUXLWV�� SHWLWV� IUXLWV�� OpJXPHV�� HW�
ILOLqUHV� VSpFLDOLVpHV� �VHPHQFHV�� DX[� DOHQWRXUV� GH�
OD� PpWURSROH� O\RQQDLVH�� SHUPLVHV� SDU� O¶DFFqV� j�
O¶LUULJDWLRQ� 

· ������KHFWDUHV�GH�]RQHV�DJULFROHV�HW�QDWXUHOV�SUR�
WpJpHV�HQ�3HQDS� 

· 'LPLQXHU�OH�U\WKPH�G¶DUWLILFLDOLVDWLRQ�GHV�HVSDFHV�DJUL�

FROHV� 

· 5HQIRUFHU�OD�SURWHFWLRQ�GHV�HVSDFHV�DJULFROHV�OHV�SOXV�

IRQFWLRQQHOV� HW� EpQpILFLDQW� G¶pTXLSHPHQWV� SDUWLFXOLHUV�

FRPPH�O¶DFFqV�DX�UpVHDX�G¶LUULJDWLRQ� 

· 7UDYDLOOHU� VXU� OD� UHPRELOLVDWLRQ�GH� IULFKHV�HW� OD� UHFRQ�

TXrWHV� G¶HVSDFHV� DJULFROHV� TXL� RQW� FHVVp� G¶rWUH� H[�

SORLWp� 

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

,QGLFDWHXU�� 
® &RQVRPPDWLRQ�G¶HVSDFHV�DJULFROHV 
® 6XUIDFHV�HQ�DJULFXOWXUH�ELRORJLTXH 

&H�TXH�GLVHQW�OHV�LQGLFDWHXUV�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 
 
/¶DUWLILFLDOLVDWLRQ�GHV�VROV�FRQWLQXH�GH�SURJUHVVHU��DX�GpSHQG�GHV�VXUIDFHV�DJULFROHV��UHSRUWDQW�
OD�SUHVVLRQ�IRQFLqUH�VXU�OHV�HVSDFHV�DYRLVLQDQW��8QH�GLVWLQFWLRQ�HVW�pWDEOLH�HQWUH�O¶pYROXWLRQ�GHV�
VXUIDFHV� DJULFROHV� GpFODUpHV� �SDU� OHV� H[SORLWDQWV� TXL� RQW� OHXU� VLqJH� G¶H[SORLWDWLRQ� VXU� OH� WHUULWRLUH�
PpWURSROLWDLQ��� HW� O¶REVHUYDWLRQ� GHV� HVSDFHV� DJULFROHV� �TXL� FRUUHVSRQGHQW� SOXV� j� XQ� SRWHQWLHO�
GLUHFWHPHQW� FXOWLYDEOH� RX� H[SORLWDEOH� TX¶DX[� VXUIDFHV� HIIHFWLYHPHQW� PRELOLVpHV� SDU� OHV� DFWLYLWpV�
DJULFROHV�� 

® (QWUH� OHV� UHFHQVHPHQWV� DJULFROHV� GH������ HW� ����� ���� ���� KHFWDUHV� GH� SHUWH� GH� VXUIDFHV�
DJULFROHV�GpFODUpH��VRLW�VXUIDFHV�DJULFROHV�GHV�H[SORLWDQWV�GX�WHUULWRLUH�� 

® (QWUH������HW������������KHFWDUHV�G¶HVSDFHV�DJULFROHV�FRQVRPPpV��REVHUYpH�SDU�VDWHOOLWH�
SRXU� O¶DUWLILFLDOLVDWLRQ� �TXL� QH� VRQW� GRQF� SDV� QpFHVVDLUHPHQW� OLpV� j� XQH� H[SORLWDWLRQ� GDQV� XQ�
FDGUH�SURIHVVLRQQHO�� 

® (QWUH������HW������������KHFWDUHV��G¶HVSDFHV�DJULFROHV�FRQVRPPpV�REVHUYpH�SDU�VDWHOOLWH�
SRXU�O¶DUWLILFLDOLVDWLRQ� 

 
)DFH�j�XQH�IRUWH�GHPDQGH�G¶XQ�EDVVLQ�GH�FRQVRPPDWLRQ�PDMHXU��O¶DJULFXOWXUH�ELRORJLTXH�HVW�HQ�
SOHLQ� HVVRU�� (OOH� UpVLVWH� PLHX[� TXH� OHV� IRUPHV� WUDGLWLRQQHOOHV� G¶DJULFXOWXUHV� HW� V¶LQVqUH� PRLQV�
GLIILFLOHPHQW�GDQV�GHV�FRQWH[WHV�SOXV�FRQWUDLQWV� 

® (Q������������KHFWDUHV�GH�VXUIDFHV�HQ�DJULFXOWXUH�ELRORJLTXH�RX�HQ�FRXUV�GH�FRQYHUVLRQ�
�FRQWUH����KD�HQ��������VRLW� �����GHV�GpFODUDWLRQV�GDQV� OH�FDGUH�GH� OD�3ROLWLTXH�DJULFROH�
FRPPXQH��������HQ������ 

/¶DUWLILFLDOLVDWLRQ� G¶HVSDFHV� DJULFROHV� SDU� OHV� HVSDFHV� 
XUEDLQV�� ]RQHV� G¶DFWLYLWpV� pFRQRPLTXHV� HW� FRPPHUFLDOHV�� LQIUDVWUXFWXUHV�
JUqYH� OH�WHUULWRLUH�G¶XQ�SRWHQWLHO�GH�SURGXFWLRQ�DOLPHQWDLUH�TXL�SRXUUDLW�FRQWUL�
EXHU�j�OD�VpFXULWp�DOLPHQWDLUH�GX�WHUULWRLUH� 

4XHOOH� HVW� OD� SHUWH� G¶HVSDFHV� DJULFROHV� LQGXLWH� SDU� O¶DUWLIL�
FLDOLVDWLRQ�GHV�VROV�"�4XHOV�VRQW�OHV�HIIHWV�LQGXLWV�SDU�FHOOH
-FL�VXU�OHV�DFWLYLWpV�DJULFROHV�" 

/(6� 7(55$,16� &8/7,9$%/(6� 6217-,/6�
35e6(59e6�3285�/(6�$*5,&8/7(856�" 
/(6�685)$&(6�(1�$*5,&8/785(�%,2/2�
*,48(�e92/8(17-(//(6�" 

 
)
,&

+
(
�6

<
1
7
+
(
6
(

 



 

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

'LVWLQJXHU� OH� SRWHQWLHO� G¶HVSDFHV�
FXOWLYDEOHV� GH� OD� UpDOLWp� GH� OHXU�
H[SORLWDWLRQ 

/¶REVHUYDWLRQ� VDWHOOLWDLUH� �GRQQpHV� 6SRW�
7KHPD�� � DSSHOOH� © HVSDFHV� DJULFROHV ª�
GHV� W\SHV� GH� YpJpWDWLRQV� �SUDLULHV��
FXOWXUHV�� YLJQHV� HW� YHUJHUV�� TXL� QH� VRQW�
SDV� QpFHVVDLUHPHQW� OLpV� j� XQH�
H[SORLWDWLRQ�GDQV�XQ�FDGUH�SURIHVVLRQQHO��
/HV� © HVSDFHV� DJULFROHV ª� VHORQ� OD�
GRQQpH� VDWHOOLWDLUH� FRUUHVSRQGHQW� GRQF�
SOXV�j�XQ�SRWHQWLHO�GLUHFWHPHQW�FXOWLYDEOH�
RX� H[SORLWDEOH� TX¶DX[� VXUIDFHV�
HIIHFWLYHPHQW�PRELOLVpHV�SDU�OHV�DFWLYLWpV�
DJULFROHV� 

/D�VXUIDFH�DJULFROH�XWLOH�HVW�XQH�GRQQpH�
GpFODUDWLYH� TXL� FRUUHVSRQG� j� OD� VXUIDFH�
GpFODUpH� ORUV� GX� GHUQLHU� UHFHQVHPHQW�
DJULFROH� ������� SDU� OHV� H[SORLWDQWV� TXL�
RQW� OHXU� VLqJH� G¶H[SORLWDWLRQ� VXU� OH�
WHUULWRLUH� G¶DQDO\VH�� &H� Q¶HVW� GRQF� SDV�
XQH� GRQQpH� TXL� SDUOH� GHV� VXUIDFHV�
DJULFROHV�GX� WHUULWRLUH�PDLV�GHV�VXUIDFHV�
DJULFROHV� GHV� H[SORLWDWLRQV� GX� WHUULWRLUH��
'H� FH� IDLW� HOOH� QH� SHXW� rWUH� GLUHFWHPHQW�
FRPSDUpH� j� O¶REVHUYDWLRQ� VDWHOOLWDLUH��
&HV� H[SORLWDWLRQV� SHXYHQW� H[SORLWHU� GHV�
VXUIDFHV� HQ� GHKRUV� GX� WHUULWRLUH�
G¶DQDO\VH�TXL�VHURQW�FRPSWDELOLVpHV�HW�j�
O¶LQYHUVH��GHV�VXUIDFHV�GDQV�OH�WHUULWRLUHV�
G¶DQDO\VH�QH�VRQW��SDV�FRPSWDELOLVpHV�VL�
HOOHV�VRQW�H[SORLWpHV�SDU�GHV�H[SORLWDQWV�
TXL�RQW�OHXU�VLqJH�KRUV�GX�WHUULWRLUH� 

0pWKRGRORJLH 

/HV� HIIHWV� LQGXLWV� GH� O¶DUWLILFLDOLVDWLRQ�
GHV�VROV�VXU�OHV�DFWLYLWpV�DJULFROHV 

$X� VHLQ� GX� WHUULWRLUH� GH� OD�0pWURSROH� GH�
/\RQ�� OHV�DJULFXOWHXUV�VRQW� WUqV�SHX�SUR�
SULpWDLUHV� GHV� WHUUHV� TX¶LOV� H[SORLWHQW�
�PRLQV�GH������GHV�VXUIDFHV�H[SORLWpHV�
VRQW�HQ�IDLUH�YDORLU�GLUHFW�GHV�H[SORLWDQWV�
FRQWUH�PRLQV�GH������j�O¶pFKHOOH�GX�'p�
SDUWHPHQW�GX�5K{QH���'X�IDLW�GH�OD�SUHV�
VLRQ� IRQFLqUH� GH� QRPEUHX[� SURSULpWDLUHV�
VRQW� UpWLFHQWV�j�GRQQHU�XQ�DFFqV�j� O¶H[�
SORLWDWLRQ� GH� OHXU� WHUUH� �SDU� IHUPDJH� RX�
QRQ�� FH� TXL� GLPLQXH� G¶DXWDQW� OD� VXUIDFH�
DJULFROH� GLVSRQLEOH� ELHQ� TXH� OHV� WHUUHV�
HOOHV-PrPHV� �SUDLULHV� HQWUHWHQXHV� HQ�
SDUWLFXOLHU��DSSDUDLVVHQW�WRXMRXUV�FRPPH�
© HVSDFHV�DJULFROHV ª�SRXU�OH�VDWHOOLWH� 

6RXYHQW� O¶REVHUYDWLRQ� VDWHOOLWDLUH� GH� OD�
SHUWH�G¶��KD�G¶HVSDFHV�DJULFROHV� � UHIOqWH�
XQH� SHUWH� SOXV� JUDQGH� SRXU� O¶DJULFXOWXUH�
GX� IDLW� GX� UHSRUW� GH� OD�SUHVVLRQ� IRQFLqUH�
HW� GHV� FRPSRUWHPHQWV� GH� UpWHQWLRQ� VXU�
OHV�HVSDFHV�DYRLVLQDQWV�� 

3RUWp� SDU� OD� GHPDQGH� IRUWH� G¶XQ� EDVVLQ�
GH� FRQVRPPDWLRQ� PDMHXU�� O¶DJULFXOWXUH�
ELRORJLTXH� HVW� HQ� SOHLQ� HVVRU�� 3DU� GHV�
VWUXFWXUHV� GH� WDLOOH� VRXYHQW� SOXV� PR�
GHVWH��HOOH�UpVLVWH�SUREDEOHPHQW�PLHX[�j�
OD�SUHVVLRQ�IRQFLqUH�TXH�OHV�IRUPHV�WUDGL�
WLRQQHOOHV� G¶DJULFXOWXUHV�� 3DU� XQH� PHLO�
OHXUH� YDORULVDWLRQ� GH� OD� SURGXFWLRQ� HW� XQ�
OLHQ� VRXYHQW� SOXV� IRUW� � DX� WHUULWRLUH�
SURFKH�� HOOH� V¶LQVqUH� PRLQV� GLIILFLOHPHQW�
GDQV�GHV�FRQWH[WHV�SOXV�FRQWUDLQWV� 

· &RPSOH[LWp�GX�IDLW�GH�OD�QDWXUH�GHV�GRQQpHV�PRELOLVpHV����GRQQpHV�GH�VXUIDFHV�DJULFROHV�

GpFODUpHV� GDQV� GHX[� FDGUHV� GLIIpUHQWV� �5HFHQVHPHQW� DJULFROH� HW� 3ROLWLTXH� DJULFROH�
FRPPXQH��HW��GRQQpHV�GH�VXUIDFHV�G¶HVSDFH�DJULFROH�VHORQ�XQH�REVHUYDWLRQ�VDWHOOLWDLUH� 

· /HV� GRQQpHV� VRQW� GLIILFLOHPHQW� FRPSDUDEOHV� HQWUH� HOOHV� FDU� HOOHV� QH� V¶DSSOLTXHQW� SDV�

VWULFWHPHQW�DX�PrPH�SpULPqWUH��&KDTXH�GRQQpH�SHXW�HQ� UHYDQFKH�rWUH�DQDO\VpH�GDQV�
VRQ�pYROXWLRQ�SURSUH�HQWUH�GHX[�PLOOpVLPHV� 

· /HV�GpFODUDWLRQV�GDQV�OH�FDGUH�GH�OD�3ROLWLTXH�DJULFROH�FRPPXQH�QH�FRXYUHQW�SDV�WRXWHV�

OHV�SURGXFWLRQV��/H�PDUDLFKDJH�HW�O¶DUERULFXOWXUH�VRQW�SHX�GpFODUpV�FH�TXL�HVW�XQH�OLPLWH�
LPSRUWDQWH�SRXU� O¶DQDO\VH�GH�FHWWH�GRQQpH�GDQV�XQ� WHUULWRLUH�DYHF�XQH�JUDQGH�GLYHUVLWp�
GH�SURGXFWLRQ�FRPPH�OD�0pWURSROH�GH�/\RQ� 

 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

(QILQ�� XQH� WURLVLqPH� GRQQpH� SHXW� rWUH�
PRELOLVpH�� ,O� V¶DJLW� GHV� GpFODUDWLRQV�
IDLWHV� GDQV� OH� FDGUH� GHV� DLGHV� GH� OD�
3ROLWLTXH� DJULFROH� FRPPXQH� HW�
UpFXSpUpH� VRXV� OD� IRUPH� GX� 5HJLVWUH�
SDUFHOODLUH�JUDSKLTXH�� /¶LQIRUPDWLRQ�HVW�
WUqV� UHSUpVHQWDWLYH�HQ�FH�TXL�FRQFHUQH�
OHV�JUDQGHV�FXOWXUHV�HW�OHV�SUDLULHV�PDLV�
UHVWH�WUqV�ODFXQDLUH�SRXU�OH�PDUDLFKDJH�
HW� O¶DUERULFXOWXUH�TXL�QH�EpQpILFLHQW�SDV�
GHV�PrPHV� DLGHV��&HWWH� GRQQpH� UHVWH�
LQWpUHVVDQWH�� HQ� SDUWLFXOLHU� SRXU� VXLYUH�
O¶pYROXWLRQ� GHV� VXUIDFHV� GpFODUpHV� HQ�
DJULFXOWXUH� ELRORJLTXH� RX� HQ� FRXUV� GH�
FRQYHUVLRQ� 
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,QGLFDWHXU�� 
® ÆJHV� GHV� H[SORLWDQWV� DJULFROHV� HW� LQVWDOODWLRQ� GH�

MHXQHV�DJULFXOWHXUV 

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

® 3DUPL� OHV� ���� FKHIV� G¶H[SORLWDWLRQV� DJULFROHV� GX� WHUULWRLUH� GH� OD�

0pWURSROH� GH� /\RQ��SOXV� GH� OD� PRLWLp� ������ RQW� ��� DQV� RX� SOXV���

$LQVL��HQ�������VXU�OHV��������KHFWDUHV�GH�6$8��RQ�GpQRPEUDLW��� ����

KHFWDUHV�GH�© WHUUHV�OLEpUDEOHV ª�G¶LFL������� 

® /D�SDUW�GH�MHXQHV�DJULFXOWHXUV�UHFXOH�WUqV�VLJQLILFDWLYHPHQW��-������

���� GHV� FKHIV� G¶H[SORLWDWLRQ� DYDLHQW� PRLQV� GH� ��� DQV� HQ� ������ LOV�

Q¶pWDLHQW�SOXV�TXH�����HQ������ 

® (QWUH������HW����������LQVWDOODWLRQV�DJULFROHV�GDQV�OD�0pWURSROH�GH�

/\RQ�� ���� G¶HQWUHV� HOOHV� RQW� IDLW� O¶REMHW� G¶XQ� DFFRPSDJQHPHQW�

�LQVWDOODWLRQV� DLGpHV�GRWDWLRQV� MHXQHV� DJULFXOWHXUV��� ����� HW� ����� RQW�

pWp�OHV�SOXV�IDVWHV������LQVWDOODWLRQV�VH�VRQW�IDLWHV�VXU�FHV�GHX[�DQQpHV��

/¶kJH� PR\HQ� GHV� H[SORLWDWLRQV� TXL� VH� VRQW� LQVWDOOpHV� GXUDQW� FHWWH�

SpULRGH� HVW� GH� ��� DQV�� ���� GH� FHV� LQVWDOODWLRQV� VH� VRQW� IDLWHV� KRUV�

FDGUH�IDPLOLDO��LQGpSHQGDPPHQW�GH�O
H[SORLWDWLRQ�G
XQ�SDUHQW���3RXU����

LQVWDOODWLRQV�LO�QH�V¶DJLW�SDV�GH�FUpDWLRQ�PDLV�GH�UHSULVH� 

® 8QH�IRUWH�KpWpURJpQpLWp� WHUULWRULDOH��OLpH�DX[�W\SHV�GH�SURGXFWLRQV�HQ�

SODFH�PDLV�pJDOHPHQW�j�GHV�SROLWLTXHV�SOXV�YRORQWDULVWHV�GDQV�FHUWDLQV�

VHFWHXUV��DFWLRQV�GX�V\QGLFDW�PL[WH�3ODLQH�-�0RQWV�G¶2U�SDU�H[HPSOH�� 

® /HV�LQVWDOODWLRQV�G¶H[SORLWDWLRQV�FpUpDOLqUHV�HW�PDUDLFKqUH�RQW�pWp�

OHV�SOXV�QRPEUHXVHV��UHVSHFWLYHPHQW���HW���LQVWDOODWLRQV�� 

8QH�SRSXODWLRQ�DJULFROH�G\QDPLTXH�HVW��DYHF�OD�SUpVHUYDWLRQ�GHV�WHUUHV��OD�FRQGL�
WLRQ�GX�PDLQWLHQ�GH�O¶DJULFXOWXUH�GDQV�OD�0pWURSROH�GH�/\RQ�HW��GH�IDLW��GH�OD�FDSD�
FLWp�QRXUULFLqUH�GX�WHUULWRLUH��&HW�LQGLFDWHXU�SHUPHW�GH�FRQQDLWUH�OD�VWUXFWXUH�GH�OD�
SRSXODWLRQ�DJULFROH��G¶DQWLFLSHU�OHV�FHVVDWLRQV�G¶DFWLYLWpV�HW�FHUQHU�OHV�SURILOV�GHV�
MHXQHV�DJULFXOWHXUV��'HX[�FULWqUHV�RQW�pWp�FKRLVLV�SRXU�PHVXUHU�FH�G\QDPLVPH���
O¶kJH�GHV�H[SORLWDQWV�HQ�SODFH�HW�OH�QRPEUH�G¶LQVWDOODWLRQV� 

4XHOOH� HVW� OD� VWUXFWXUH� GpPRJUDSKLTXH� GH� OD� SRSXODWLRQ�
DJULFROH�"�&RPELHQ�G¶H[SORLWDQWV�FHVVHURQW� OHXU�DFWLYLWp�j�
PR\HQ� WHUPH�"�&RPELHQ�G¶LQVWDOODWLRQV�GH� MHXQHV�DJULFXO�
WHXUV� FHV� GHUQLqUHV� DQQpHV� "� 6DQV� DJULFXOWHXUV�� SDV� GH�
SURGXFWLRQ�DOLPHQWDLUH�� 

· (Q� OLHQ�DYHF� OD�&KDPEUH�G¶DJULFXOWXUH�GX�5K{QH�
HW� OD�6DIHU��DQWLFLSDWLRQ�GHV�FHVVDWLRQV�G¶DFWLYLWp�
HW� PHVXUHV� G¶DFFRPSDJQHPHQW� SRXU� OHV� WUDQV�
PLVVLRQV� 

· $LGH�j�O¶LQVWDOODWLRQ�GHV�MHXQHV�DJULFXOWHXUV� 

· 6RXWLHQ�DX[�SURMHWV�DJULFROHV� 

$WRXWV�j�FRQIRUWHU 

· $VVXUHU� GHV� GpERXFKpV� j� IRUWH� YDOHXU� DMRXWpH� DX[�
H[SORLWDQWV� SDU� XQH� VWUDWpJLH� DOLPHQWDLUH� DUWLFXODQW�
ORFDOHPHQW� SURGXFWLRQ� DJULFROH�� WUDQVIRUPDWLRQ� HW�
GLVWULEXWLRQ� 

· $SSRUWHU�GHV� UpSRQVHV�j� OD�SUREOpPDWLTXH�GX� ORJH�
PHQW�GHV�DJULFXOWHXUV�HW�GHV�FpGDQWV� 

0DUJHV�G¶DPpOLRUDWLRQ 

6RXUFH���'5$$)�5K{QH-$OSHV�� 
5HFHQVHPHQW�$JULFROH����� 

/(6� 7(55$,16� &8/7,9$%/(6� 6217-,/6�
35e6(59e6�3285�/(6�$*5,&8/7(856�" 
/(6�685)$&(6�(1�$*5,&8/785(�%,2/2�
*,48(�e92/8(17-(//(6�" 
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'HX[�VRXUFHV�PRELOLVpHV 

/¶2EVHUYDWRLUHV�GHV�HVSDFHV�QDWXUHOV�HW�
DJULFROHV� D� pWp� PRELOLVp� VXU� FHW�
LQGLFDWHXU�� /HV� GRQQpHV� SURYLHQQHQW� HQ�
SDUWLH� GH� O
pWXGH� © (QMHX[� HW� PXWDWLRQV�
GH� O¶DJULFXOWXUH� GX� 5K{QH� HW� GH� OD�
0pWURSROH� O\RQQDLVH ª� UpDOLVpH� SDU�
O¶$JHQFH� G¶XUEDQLVPH� SRXU� OH�
GpYHORSSHPHQW� GH� O¶DLUH� PpWURSROLWDLQH�
O\RQQDLVH� HQ� ������ /H� UHFHQVHPHQW�
DJULFROH��������GRQQH�XQH�LQGLFDWLRQ�VXU�
O¶kJH� GHV� FKHIV� G¶H[SORLWDWLRQV� �QRPEUH�
G¶H[SORLWDWLRQV� VHORQ� TXDWUH� WUDQFKH�
G¶kJHV��� FH� TXL� SHUPHW� GH� FDOFXOHU� XQH�
UpSDUWLWLRQ� GHV� H[SORLWDWLRQV� HW� GH�
PHVXUHU�OHV�pYROXWLRQV��© YLHLOOLVVHPHQW ª�
RX� © UDMHXQLVVHPHQW ª� GH� OD� SRSXODWLRQ�
DJULFROH��� 

0pWKRGRORJLH 

8Q� PRQGH� DJULFROH� SURIRQGpPHQW�
WUDQVIRUPp 

8Q�GHV� SULQFLSDX[� FRQVWDWV� LVVXV� GX� UH�

FHQVHPHQW�DJULFROH�GH������HVW� OD�GLPL�

QXWLRQ� WUqV� VLJQLILFDWLYH�� -� ��� ��� GX�

QRPEUH� G¶H[SORLWDWLRQV� HQWUH� ����� HW�

����� GDQV� OD� 0pWURSROH� GH� /\RQ�� &H�

SKpQRPqQH� Q¶HVW� SDV� QRXYHDX� HW� OHV�

UHFHQVHPHQWV� SUpFpGHQWV� WpPRLJQHQW�

GHSXLV� OHV� DQQpHV� ����� GH� FHV� pYR-

OXWLRQV� PDMHXUHV� GX� PRQGH� DJULFROH���

3RXU� DXWDQW�� OHV� YROXPHV� GH� SURGXFWLRQ�

VH� VRQW� JOREDOHPHQW� PDLQWHQXV�� YRLUH�

DFFUXV�� UpYpODQW� XQH� PXWDWLRQ� SURIRQGH�

G¶XQ� V\VWqPH� pFRQRPLTXH� TXL� LPSOLTXH�

XQH� WUDQVIRUPDWLRQ� UDGLFDOH� GX� PpWLHU�

G¶DJULFXOWHXU�� 

/¶DJULFXOWXUH� D� FHVVp� G¶rWUH� IDPLOLDOH� HW�

YLYULqUH�SRXU�GHYHQLU�XQ�PDLOORQ�SDUPL�OHV�

HQWUHSULVHV� GH� OD� FKDLQH� GH� SURGXFWLRQ�

DJUR-DOLPHQWDLUH�� 'DQV� OHV� FRPPXQHV�

XUEDLQHV� RX� SpULXUEDLQHV�� FHWWH� DFWLYLWp�

HVW�G¶DXWDQW�SOXV�IUDJLOLVpH�TXH�OHV�WHUUHV�

DJULFROHV� RQW� pWp� ODUJHPHQW� XUEDQLVpHV�

RX� IRQW� O¶REMHW� GH� VSpFXODWLRQ� IRQFLqUH��

$LQVL��HQWUH������HW������GDQV�OD�0pWUR�

SROH�GH�/\RQ��VH�VRQW�SOXV�GH�������KHF�

WDUHV�DJULFROHV�TXL�RQW�pWp�DUWLILFLDOLVpV� 

(Q�������OHV�FRPPXQHV�GH�OD�0pWURSROH�

GH� /\RQ� FRPSWDLHQW� ���� H[SORLWDWLRQV�

DJULFROHV�DX�WRWDO��SRXU�XQH�VXUIDFH�DJUL�

FROH�XWLOH� �6$8��GH��������KHFWDUHV��/D�

WDLOOH�PR\HQQH�GHV�H[SORLWDWLRQV�HVW�GRQF�

GH� ��� KHFWDUHV� �FRQWUH� ��� KHFWDUHV� HQ�

������� 8QH� VXUIDFH�PRGHVWH� FRPSDUDWL�

YHPHQW�j� OD�PR\HQQH�QDWLRQDOH� ����KD���

PDLV� TXL� QpFHVVLWH� GHV� FDSDFLWpV� ILQDQ�

FLqUHV�� WHFKQLTXHV� HW� RUJDQLVDWLRQQHOOHV�

LPSRUWDQWHV�� SRWHQWLHOOHPHQW� ORXUGHV� j�

SRUWHU�SRXU�GH�MHXQHV�DJULFXOWHXUV� 

OD� SDUWLFXODULWp� GX� WHUULWRLUH� GH� OD� 0pWUR�

SROH� GH� /\RQ� HVW� G¶DFFXHLOOLU� WRXV� OHV�

W\SHV�GH�SURGXFWLRQV�DJULFROHV��2Q�QRWH�

FHSHQGDQW� GHX[� GRPLQDQWHV� �� OHV�

JUDQGHV� FXOWXUHV� �FpUpDOHV�� ROpDJLQHX[��

SURWpDJLQHX[��� SDU� OHV� VXUIDFHV� HW� OH�

QRPEUH� G¶H[SORLWDWLRQV�� HW� O¶KRUWLFXOWXUH�

SDU� OH� QRPEUH� G¶H[SORLWDWLRQV� HW� SDU� OD�

PDLQ�G¶°XYUH�TX¶HOOH�QpFHVVLWH� 

 

&RQWH[WH 

/HV� GRQQpHV� FRQFHUQDQW� O¶LQVWDOODWLRQ�
RQW�pWp�FROOHFWpHV�HW�V\QWKpWLVpHV�SDU�OD�
&KDPEUH� G¶DJULFXOWXUH� GX� 5K{QH��� 
&HV� GRQQpHV� VRQW� H[KDXVWLYHV� HW�
ILDEOHV� TXDQW� � j� OD� UpDOLWp� GH� O
DFWLYLWp�
DJULFROH�TXDQG�LO�V
DJLW�G
XQH�LQVWDOODWLRQ�
DLGpH��3RXU�OHV�LQVWDOODWLRQV�QRQ�DLGpHV��
O¶LQYHQWDLUH� VH� EDVH� VXU� O
LQVFULSWLRQ� DX�
&HQWUH� GH� IRUPDOLWpV� GHV� HQWUHSULVHV�
�&)(�� DJULFROH� TXL� HVW� REOLJDWRLUH� SRXU�
WRXWH� FUpDWLRQ� G
DFWLYLWp�� 6L� OH�
UHFHQVHPHQW� \� HVW� H[KDXVWLI�� � OD�
GRQQpH� EUXWH� GRLW� rWUH� ILOWUpH� SRXU�
FRUUHVSRQGUH� j� XQH� DFWLYLWp� DJULFROH� ��
$LQVL�Q
D�SDV�pWp�FRPSWDELOLVp��� 

· O
pOHYDJH�GH�FKLHQV���FKDW� 

· O
DJULFXOWXUH� GH� ORLVLU� �DSLFXOWHXU�

DYHF� �� UXFKHV�� SURSULpWDLUH� G
XQ�
FKHYDO��« 

· O
LQVWDOODWLRQ� G
XQ� FRQMRLQW� SRXU�

DQWLFLSHU�OD�UHWUDLWH�GH�O
DXWUH�� 

· OD� UpLQVWDOODWLRQ� �VDXI� VL� SURMHW�

GLIIpUHQW�� 

6RXUFH���$JHQFH�G¶XUEDQLVPH�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH�� 

VXU�OD�EDVH�GH�GRQQpHV�&KDPEUH�G¶DJULFXOWXUH�GX�5K{QH 
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i��� 

· ��� ���� KHFWDUHV� GH� VXUIDFHV� DJULFROHV� XWLOHV� HQ�
������XQH�SDUWLH�EpQpILFLH�G¶XQH�SURWHFWLRQ� UHQIRU�
FpH��3HQDS�� 

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

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

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

· 5HFRQTXpULU� GHV� HVSDFHV� SURGXFWLIV� �� IULFKHV�� GpODLV�
VpV��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� 

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

,QGLFDWHXU�� 
® &DSDFLWp�QRXUULFLqUH�GH�OD�0pWURSROH� 

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

$YHF�XQH�JUDQGH�GLYHUVLWp�GH�SURGXFWLRQV�DJULFROHV�� OH�GpYHORSSHPHQW�GHV�FLUFXLWV�FRXUWV�� OH�
WHUULWRLUH� D� HQJDJp� XQH� G\QDPLTXH� GH� UpVLOLHQFH� GH� VRQ� V\VWqPH� DOLPHQWDLUH��3OXVLHXUV�OHYLHUV�
IRQW� pJDOHPHQW� SURJUHVVHU� O¶DXWRQRPLH� DOLPHQWDLUH� GX� WHUULWRLUH�� GH� O¶pYROXWLRQ� GHV� PRGHV� GH�
SURGXFWLRQV��GH�OD�VWUXFWXUDWLRQ�GH�ILOLqUHV�ORFDOHV�j�O¶pYROXWLRQ�GHV�KDELWXGHV�DOLPHQWDLUHV���GHV�
VLJQDX[�HQFRXUDJHDQWV� 

® (Q���������������KHFWDUHV�VRQW�GpFODUpV�SDU�OHV�����H[SORLWDQWV�GH�OD�0pWURSROH�GH�/\RQ��
&HV�VXUIDFHV�VRQW�j�PrPH�G¶DOLPHQWHU��� ����KDELWDQWV�DX�UHJDUG�GHV�PRGHV�GH�SURGXFWLRQV�
DFWXHOV�HW�VHORQ�OHV�UHFRPPDQGDWLRQV�QXWULWLRQQHOOHV� 

® &pUpDOHV�HW�OpJXPHV�VRQW�OHV�SURGXFWLRQV�OHV�PLHX[�UHSUpVHQWpHV�DX�UHJDUG�GHV�EHVRLQV� 

® (Q�����������H[SORLWDWLRQV�DJULFROHV�GH�OD�0pWURSROH�GH�/\RQ�������FRPPHUFLDOLVDLHQW�DX�
PRLQV�XQ�GH�OHXU�SURGXLW�HQ�FLUFXLW-FRXUW� 

&HSHQGDQW�� OHV� HIIRUWV� j� SURGXLUH� SRXU� WHQGUH� YHUV� XQH� UpHOOH� DXWRQRPLH� DOLPHQWDLUH� UHVWHQW�
LPSRUWDQWV� 

® ��������KHFWDUHV�VHUDLHQW�QpFHVVDLUHV�SRXU� O¶DXWRQRPLH�DOLPHQWDLUHV�GH� OD�0pWURSROH�GH�
/\RQ� �KRUV�VXFUH�HW�DOFRROV��HW�GH�VHV�� ��� ����KDELWDQWV��,QVHH�������DX�UHJDUG�GHV�PRGHV�
GH�SURGXFWLRQV�DFWXHOV�HW�VHORQ�OHV�UHFRPPDQGDWLRQV�QXWULWLRQQHOOHV� 

/D� UpVLOLHQFH�JOREDOH�GX�V\VWqPH�DOLPHQWDLUH� UHSRVH�VXU� OD�FRPSOpPHQWDULWp�
HW�OD�GLYHUVLWp�GHV�DSSURYLVLRQQHPHQWV��SURFKHV�FRPPH�ORLQWDLQV��6DQV�FKHU�
FKHU�O¶DXWDUFLH��VRXUFH�GH�YXOQpUDELOLWpV��LO�V¶DJLW�GH�FRPSUHQGUH�OD�SDUW�G¶DXWR�
QRPLH� 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�PpWURSROL�
WDLQH� "� &RPELHQ� G¶KDELWDQWV� OH� WHUULWRLUH� GH� OD� 0pWURSROH�
SHXW-LO�QRXUULU�"  

/(6� 5(66285&(6� /2&$/(6� 3(50(7�
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

7UDGXLUH� OHV� EHVRLQV� QXWULWLRQQHOV� HQ�
VXUIDFHV�SRXU�SURGXLUH�O¶DOLPHQWDWLRQ 

/H� FDOFXO� GH� O¶DXWRQRPLH� SDUW� GH� OD�
WUDGXFWLRQ� GHV� UHFRPPDQGDWLRQV�
QXWULWLRQQHOOHV� �H[SULPpHV� HQ� JUDPPHV�
SDU�MRXU�SDU�SHUVRQQH��HQ�GHV�WRQQHV�GH�
SURGXLWV� DJULFROHV� QpFHVVDLUHV� SDU� DQ��
&HV� WRQQDJHV� VRQW� HQVXLWH� FRQYHUWLV� HQ�
VXUIDFH� j� O¶DLGH� GHV� UHQGHPHQWV�
HIIHFWLYHPHQW� FRQVWDWpV� VXU� OH� WHUULWRLUH�
�6WDWLVWLTXHV� DJULFROHV� DQQXHOV�� HW� DX�
EHVRLQ� DOLPHQWDLUH� GHV� DQLPDX[�
G¶pOHYDJH�� /HV� VXUIDFHV� REWHQXHV� VRQW�
FRPSDUpHV� DX[� VXUIDFHV� DJULFROHV�
HIIHFWLYHPHQW�H[SORLWpHV� 

/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� DJUL�
FROHV�� 3LRQQLHU� GDQV� OH� GpYHORSSHPHQW�
GHV�FLUFXLWV�FRXUWV�� OH� WHUULWRLUH�GRLW�SRXU�
VXLYUH�FHWWH�G\QDPLTXH�SRXU�UHQGUH�SOXV�
UpVLOLHQW� VRQ� V\VWqPH� DOLPHQWDLUH�� DVVR�
FLHU� SOXV�G¶H[SORLWDWLRQV�HW� WRXFKHU� � SOXV�
GH�FRQVRPPDWHXUV� 

· /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� OH� FDOFXO� GHV� FKLIIUHV�
G¶DXWRQRPLH� DOLPHQWDLUH� �������� O¶$QVHV� D� SXEOLp� HQ� ����� XQH� PLVH� j� MRXU� GHV�
UHFRPPDQGDWLRQV�QXWULWLRQQHOOHV�UHSULVH�GDQV�OH�3URJUDPPH�QDWLRQDO�QXWULWLRQ�VDQWp� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



�6XUIDFHV�FXOWLYpHV�SDU�OHV�H[SORLWD�

WLRQV� GRQW� OH� VLqJH� HVW� VXU� OD�0pWUR�

SROH�GH�/\RQ��$JUHVWH�5HFHQVHPHQW�

DJULFROH������ 

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

3OXVLHXUV� OHYLHUV� IRQW� SURJUHVVHU� O¶DXWR�
QRPLH� DOLPHQWDLUH�� 'X� F{Wp� GH� O¶RIIUH� LO�
V¶DJLW� GH� O¶pYROXWLRQ� GHV� PRGHV� GH� SUR�
GXFWLRQV�� GH� OD� VWUXFWXUDWLRQ� GH� ILOLqUHV�
YDORULVDQW�ORFDOHPHQW�GH�JUDQGHV�TXDQWL�
WpV�� 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¶pYR�
OXWLRQ� GHV� KDELWXGHV� DOLPHQWDLUHV� DX� UH�
JDUG�GHV�UHFRPPDQGDWLRQV�FH�TXL�HVW�HQ�
SDUWLFXOLHU�DFFRPSDJQp�SDU�O¶pGXFDWLRQ�j�
O¶DOLPHQWDWLRQ� HW� OHV� DWWHQGXHV� GRQQpV�j�
OD�UHVWDXUDWLRQ�FROOHFWLYH� 



 

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

· 3OXVLHXUV�UpVHDX[�G¶LUULJDWLRQ�FROOHFWLYH� 

· 'LYHUVLWp�FXOWXUDOH� �IUXLWV�� SHWLWV� IUXLWV�� OpJXPHV�� HW�
ILOLqUHV� VSpFLDOLVpHV� �VHPHQFHV�� DX[� DOHQWRXUV� GH�
OD� PpWURSROH� O\RQQDLVH� SHUPLVHV� SDU� O¶DFFqV� j�
O¶LUULJDWLRQ� 

· 8QH� UHVVRXUFH� MXVTXH� Oj� DERQGDQWH� PDLV� VXU� OD�
TXHOOH�OD�WHQVLRQ�G¶XVDJH�ULVTXH�GH�V¶DFFURLWUH� 

· 3RXUVXLWH� GX� WUDYDLO� VXU� OHV� SUDWLTXHV�DJULFROHV� HW� OHV�
YDULpWpV�FXOWLYpHV�SRXU�OLPLWHU�OHV�EHVRLQV�HQ�HDX� 

· $FFURLWUH� O¶HQWUHWLHQ�GHV� UpVHDX[�G¶LUULJDWLRQ�FROOHFWLYH�
SRXU� OLPLWHU� OHV� GpSHUGLWLRQV� �QRWDPPHQW� VXU� O¶RXHVW�
O\RQQDLV�� 

· 5HQIRUFHU� OD�SURWHFWLRQ�GHV�HVSDFHV�DJULFROHV�EpQpIL�
FLDQW�GX�UpVHDX�G¶LUULJDWLRQ� 

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

,QGLFDWHXU��� 
® (WDWV�GH�OD�UHVVRXUFH�HQ�HDX 

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

® (QWUH� ����� HW� ����� �� �� PLOOLRQ� GH� P�� D� pWp� SUpOHYp� HQ�
PR\HQQH�VXU� OHV�FRPPXQHV�GH� OD�0pWURSROH�GH�/\RQ�SRXU�
O¶LUULJDWLRQ� ����� �� GHV� SUpOqYHPHQWV� KRUV� UHIURLGLVVHPHQW�
LQGXVWULHO���HW����PLOOLRQV�GH�P��j� O¶pFKHOOH�GHV�PDVVHV�G¶HDX�
FRQFHUQpHV� ��� �� GHV� SUpOqYHPHQWV� KRUV� UHIURLGLVVHPHQW�
LQGXVWULHO�� 

® ��� �� GHV� VXUIDFHV� LUULJXpHV� VRQW� GHV� JUDQGHV� FXOWXUHV�
�FpUpDOHV�RX�ROpR-SURWpDJLQHX[��HW������GHV�IUXLWV�HW�OpJXPHV�� 
�����GHV�VXUIDFHV�GH�OpJXPHV�VRQW�LUULJXpHV� 

® (QWUH� ���� HW� �� ����P��KD�DQ�� F¶HVW� OH� UDWLR�PR\HQ� FRQVWDWp�
G¶XWLOLVDWLRQ� GH� O¶HDX� SRXU� O¶LUULJDWLRQ� DJULFROH�� &HW� RUGUH�
JUDQGHXU� PR\HQ� PDVTXH� GH� JUDQGH� GLVSDULWp� DQQXHOOH� HQ�
IRQFWLRQ�GH�OD�SOXYLRPpWULH�HW�GX�W\SH�GH�FXOWXUH� 

/HV�XVDJHV�GH�O¶HDX�SRXU�OD�SURGXFWLRQ�DJULFROH�HW�DOLPHQWDLUH�FRQFHUQHQW�HQ�
SUHPLHU�OLHX�O¶LUULJDWLRQ�PDLV�pJDOHPHQW�WRXV�OHV�XVDJHV�GHV�LQGXVWULHV�DJURDOL�
PHQWDLUHV��/¶LUULJDWLRQ��FRPPH�OHV�FDSWDJHV�HQ�HDX�SRWDEOH�PRELOLVHQW�HVVHQ�
WLHOOHPHQW�GHV�HDX[�VRXWHUUDLQHV�TXDQG�OHV�DXWUHV�XVDJHV�pFRQRPLTXHV�PR�
ELOLVHQW�j�SDUW�pJDOH�OHV�HDX[�VXSHUILFLHOOHV� 

4XHOOH� HVW� O¶LPSRUWDQFH� GH� O¶HDX� SRXU� OD� SURGXFWLRQ� DJUL�
FROH�� HQ� TXRL� FRQWULEXH-W-HOOH� j� OD� FDSDFLWp� GX� WHUULWRLUH� j�
DOLPHQWHU�VD�SRSXODWLRQ�" 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

7URLV�VRXUFHV�PRELOLVpHV 

/HV� $JHQFHV� GH� O¶HDX� GRQQHQW� DFFqV�
DX[� GRQQpHV� GH� SUpOqYHPHQW� TXL�
GpWDLOOHQW� O¶XVDJH� �LUULJDWLRQ� HQ�
SDUWLFXOLHU��GX�SUpOqYHPHQW�HW�OD�PDVVH�
G¶HDX� FRQFHUQpH�� 6HXOHV� OHV� DQQpHV�
�����j������RQW�pWp�UHWHQXHV�GX�IDLW�GH�
SUpFDXWLRQV�LPSRUWDQWHV�j�SUHQGUH�DYHF�
OHV�GRQQpHV�DQWpULHXUHV� 

0pWpRIUDQFH� SURSRVH� DX� WpOpFKDU-
JHPHQW�OHV�GRQQpHV� GH� SOXYLRPpWULH�
VXU� SOXVLHXUV� DQQpHV�� /H� QLYHDX� GHV�
QDSSHV� SDU� SRLQW� GH� PHVXUH� HVW�
GLVSRQLEOH�VXU�OD�EDVH�$GHV�� 

0pWKRGRORJLH 

/HV�XVDJHV�GH�O¶HDX� 
GDQV�OD�0pWURSROH�GH�/\RQ� 

���� PLOOLRQV� GH� P�� RQW� pWp� SUpOHYpV� HQ�
PR\HQQH�VXU�OHV�FRPPXQHV�GH�OD�0pWUR�
SROH� GH� /\RQ� HQWUH� ����� HW� ����� WRXW�
XVDJHV� FRQIRQGXV� KRUV� UHIURLGLVVHPHQW�
LQGXVWULHO� ����PLOOLRQV�GH�P����¬� O¶pFKHOOH�
GHV�PDVVHV�G¶HDX�TXL�UHFRXSHQW�OH�WHUUL�
WRLUH� �PDVVHV� G¶HDX[� LQWHUFHSWpHV� GDQV�
OHXU� JOREDOLWp�� DX-GHOj� GHV� OLPLWHV� DGPL�
QLVWUDWLYHV� PpWURSROLWDLQHV��� OHV� SUpOqYH�
PHQWV� V¶pOqYH� j� ���� PLOOLRQV� GH� P��� ���
PLOOLDUGV� GH� P�� SRXU� OH� UHIURLGLVVHPHQW�
LQGXVWULHO�� 

/¶LUULJDWLRQ� DJULFROH� UHSUpVHQWH� XQH� SDUW�
PLQLPH� GHV� XVDJHV� GH� O¶HDX�� (OOH� HVW�
IRUWHPHQW�FRUUpOpH�DX�QLYHDX�GHV�QDSSHV�
DX�GpEXW�GH� O¶DQQpH�HW�j� OD�SOXYLRPpWULH�
TXL� V¶HQ� VXLW� SXLVTXH� FH� VRQW� FHV� GRQ�
QpHV�TXL�YRQW�GpWHUPLQHU� OHV�EHVRLQV�HQ�
HDX�GHV�SODQWHV� 

$X� VHLQ� GX� WHUULWRLUH� PpWURSROLWDLQ� HQ�
������ OHV� H[SORLWDQWV� RQW� GpFODUpV� �����
KD� LUULJXpV� VRLW� ��� �� GX� WRWDO� GHV� VXU�
IDFHV�� ��� �� GHV� VXUIDFHV� GH� JUDQGHV�
FXOWXUHV� VRQW� LUULJXpV�� &HOD� SHUPHW� QR�
WDPPHQW�OH�PDLQWLHQ�G¶XQH�ILOLqUH�VHPHQ�
FLqUH�VSpFLILTXH�TXL�FRQWULEXH�j�OD�YLDELOL�
Wp� pFRQRPLTXH� GHV� H[SORLWDWLRQV� FpUpD�
OLqUHV� GH� WDLOOH�PRGHVWH�� &RQFHUQDQW� OHV�
IUXLWV�HW�OpJXPHV��O¶LPSRUWDQFH�GH�O¶LUULJD�
WLRQ�HVW�HQFRUH�SOXV�PDUTXpH��������GHV�
VXUIDFHV� IUXLWLqUHV�HW� �����GHV� VXUIDFHV�
GH�OpJXPHV�VRQW�LUULJXpHV��/¶LUULJDWLRQ�HVW�
DXMRXUG¶KXL� HVVHQWLHOOH� j� � OD� GLYHUVLWp�
FXOWXUDOH� UHQFRQWUpH� DXWRXU� GH� OD�0pWUR�
SROH� GH� /\RQ� HW� FRQWULEXH� j� OD� FDSDFLWp�
GX� WHUULWRLUH� j� V¶DSSURYLVLRQQHU� HQ� IUXLWV�
HW�OpJXPHV�j�SUR[LPLWp� 

· /HV�GRQQpHV�GH�SUpOqYHPHQWV� LVVXHV�GH� O¶$JHQFH�GH� O¶HDX�HW� OHV�GRQQpHV�GH�VXUIDFHV�

LUULJXpHV�GpFODUpHV�ORUV�GHV�UHFHQVHPHQW�DJULFROHV�QH�V¶DSSOLTXHQW�SDV�H[DFWHPHQW�DX[�
PrPH� SpULPqWUHV�� OH� FDOFXO� GX� YROXPH� DQQXHO� G¶HDX� PRELOLVpH� SDU� KHFWDUH� GRQQH�
O¶LQGLFDWLRQ�G¶XQ�RUGUH�GH�JUDQGHXU�SOXW{W�TX¶XQH�YDOHXU�SUpFLVH� 

· /HV�GRQQpHV�PRELOLVpHV�QH�SHUPHWWHQW�SDV�GH�PHVXUHU� O¶DPpOLRUDWLRQ�GH� O¶HIILFLHQFH�GH�

O¶LUULJDWLRQ��8QH�SpULRGH�G¶REVHUYDWLRQ�SOXV� ORQJXH�VHUDLW�QpFHVVDLUH�SRXU�FURLVHU�VXU�XQ�
PrPH�SpULPqWUH�OHV�VXUIDFHV�LUULJXpV�HW�OHV�SUpOqYHPHQWV�HIIHFWXpV�SRQGpUpV�GX�QLYHDX�
GHV�QDSSHV�HQ�GpEXW�G¶DQQpH�HW�GHV�FRQGLWLRQV�PpWpRURORJLTXHV�HQ�FRXUV�G¶DQQpH� 

· /HV�GRQQpHV�GH�SUpOqYHPHQWV�QH�SHUPHWWHQW�SDV�j�HOOHV�VHXOHV�GH�SURGXLUH�XQH�DQDO\VH�

VSpFLILTXH�GHV�FRQVRPPDWLRQV�SURSUHV�DX[� LQGXVWULHV� DJUR-DOLPHQWDLUHV�FDU� OH� QRP�GH�
O¶RXYUDJH�GH�SUpOqYHPHQW�QH�SHUPHW�SDV�WRXMRXUV�G¶LGHQWLILHU�O¶DFWLYLWp�FRQFHUQpH� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

(DX[�VRXWHUUDLQHV 

)RUPDWLRQV�SOLRTXDWHUQDLUHV�'RPEHV�-�VXG 

0LRFqQH�GH�%UHVVH 

6DEOHV�HW�JUDYLHUV�SOLRFqQHV�GX�9DO�GH�6D{QH 

0LRFqQH�VRXV�FRXYHUWXUH�/\RQQDLV�HW�VXG�'RPEHV 

$OOXYLRQV�GH�OD�6D{QH�HQWUH�OH�FRQIOXHQW�GX�'RXEV�HW�OHV�0RQWV�G
2U���DOOXYLRQV�GH�OD�*URVQHV 

$OOXYLRQV�GX�5K{QH�HQWUH�OH�FRQIOXHQW�GH�OD�6D{QH�HW�GH�O
,VqUH���DOOXYLRQV�GX�*DURQ 

$OOXYLRQV�GX�5K{QH�HQWUH�OH�FRQIOXHQW�GX�*XLHUV�HW�GH�OD�%RXUEUH 

&RXORLUV�GH�O
(VW�O\RQQDLV��0H\]LHX��'pFLQHV��0LRQV� 

$OOXYLRQV�GX�5K{QH�-�,OH�GH�0LULEHO�-�-RQDJH 

$OOXYLRQV�GH�OD�%RXUEUH�-�&DWWHODQ 

)RUPDWLRQV�YDULpHV�EDVVLQ�KRXLOOHU�VWpSKDQRLV�%9�5K{QH 

6RFOH�0RQWV�GX�O\RQQDLV��EHDXMRODLV��PDFRQQDLV�HW�FKDORQQDLV�%9�6D{QH 

6RFOH�0RQWV�GX�O\RQQDLV�VXG��3LODW�HW�0RQWV�GX�9LYDUDLV�%9�5K{QH��*LHU��&DQFH��'RX[ 

(DX[�VXSHUILFLHOOHV 

ODF�GHV�HDX[�EOHXHV 

UXLVVHDX�O
R]RQ 

UXLVVHDX�OH�PDOLJQHX[ 

UXLVVHDX�GHV�pFKHWV 

UXLVVHDX�GHV�SODQFKHV 

/D�6D{QH�GH�9LOOHIUDQFKH�VXU�6D{QH�j�OD�FRQIOXHQFH�DYHF�OH�5K{QH 

/H�5K{QH�GX�SRQW�GH�-RQV�j�OD�FRQIOXHQFH�6D{QH 

/H�5K{QH�GH�OD�FRQIOXHQFH�6D{QH�j�OD�FRQIOXHQFH�,VqUH 

9LHX[�5K{QH�GH�9HUQDLVRQ 

/H�*LHU�GX�UXLVVHDX�GX�*UDQG�0DOYDO�DX�5K{QH 

/H�*DURQ�GH�OD�VRXUFH�j�%ULJQDLV 

/H�&KDUERQQLqUHV��OH�5DX�GX�5DWLHU�HW�O
<]HURQ�GH�VD�VRXUFH�j�OD�FRQIOXHQFH�DYHF�&KDUERQQLqUHV 

0DVVH�G¶HDX�UHWHQXHV 

&HV� GRQQpHV� VRQW� HVVHQWLHOOHV� SRXU�
FRPSUHQGUH� OHV� SUpOqYHPHQWV� SRXU�
O¶LUULJDWLRQ�� 

/H�UHFHQVHPHQW�DJULFROH� �������GRQQH�
XQH� LQGLFDWLRQ� VXU� OHV� VXUIDFHV�
DJULFROHV� LUULJXpHV�TXH�OHV�H[SORLWDQWV�
GpFODUHQW�FH�TXL�SHUPHW�GH�FDOFXOHU�XQ�
RUGUH� GH� JUDQGHXU� G¶XWLOLVDWLRQ� G¶HDX� j�
O¶KHFWDUH� �PR\HQQH� GHV� SUpOqYHPHQWV�
����� j� ����� DSSOLTXpH� j� OD� VXUIDFH�
GpFODUpH�LUULJXpH�HQ������� 



 

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

· 3pGDJRJLH�pGXFDWLRQ�GHV�SOXV�MHXQHV� 

· 3ROLWLTXH� G¶DSSURYLVLRQQHPHQW� HQ� SURGXLWV� LVVXV� GH�
O¶DJULFXOWXUH�ELRORJLTXHV�GDQV�OHV�FDQWLQHV�VFRODLUHV� 

· 0LHX[�PDQJHU��XQ�HQMHX�GH�VDQWp�SXEOLTXH�j�WUDYDLO�
OHU� j� O¶pFKHOOH� GHV� TXDUWLHUV� �� pGXFDWLRQ�� VHQVLELOLVD�
WLRQ��FRPSRUWHPHQWV�G¶DFKDWV�DOLPHQWDLUHV� 

· 'pSORLHPHQW� G¶XQH� RIIUH� FRPPHUFLDOH� GH� TXDOLWp� DX�
SOXV�SUqV�GHV�SRSXODWLRQV�IUDJLOHV� 

0DUJHV�G¶DPpOLRUDWLRQ 

,QGLFDWHXU��� 
® 1LYHDX�GH�UHYHQX�GHV�PpQDJHV�HW�WDX[�GH�SHUVRQQHV�

VRXV�DQWLGLDEpWLTXH 

/¶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�SOXV�pOHYp��FHV�SHUVRQQHV�GRLYHQW�HQ�SOXV�FRPSRVHU�
DYHF�XQH�SDUW�GX�EXGJHW�FRQVDFUp�DX�ORJHPHQW�WUqV�LPSRUWDQWH��'DQV�OHV�WHU�
ULWRLUHV�SpULXUEDLQV�RX�UXUDX[��FH�VRQW� OHV�FR�WV�GH�WUDQVSRUWV�TXL�SqVHQW�GD�
YDQWDJH��DX�GpWULPHQW�SDUIRLV�G¶XQH�DOLPHQWDWLRQ�GH�TXDOLWp�� 

4XHOV� OLHQV� HQWUH� QLYHDX� GH� UHYHQXV� 
HW�ERQQH�VDQWp�"�4XHOOHV�LQpJDOLWpV�VRFLR-VSDWLDOHV�HQ�PD�
WLqUH� G¶KDELWXGHV� DOLPHQWDLUHV� HW� GH� SDWKRORJLHV� OLpHV� j�
O¶DOLPHQWDWLRQ�" 

$WRXWV�j�FRQIRUWHU 

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

® /HV�����,5,6�KDELWDW�GH�OD�0pWURSROH�GH�/\RQ�VH�FDUDFWpULVH�SDU�
GH�IRUWHV�GLVSDULWpV�VRFLR-WHUULWRULDOHV� ��O¶,5,6�OH�SOXV�ULFKH�GH�
OD�0pWURSROH��© /HV�%HOJHV ª���������HXURV��/\RQ����D�XQ�58&�
PpGLDQ�SUHVTXH���IRLV��VXSpULHXU�j�FHOXL�GH�O¶,5,6�OH�SOXV�SDXYUH�
�© $QDWROH�)UDQFH ª��������HXURV��9pQLVVLHX[�� 

® &HV�GLVSDULWpV�VH�UHWURXYHQW�VXU� OH�SODQ�VDQLWDLUH��&RQFHUQDQW�
OH� GLDEqWH�� OHV� ,5,6� OHV� SOXV� WRXFKpHV� VRQW� DXVVL� OHV� SOXV�
SDXYUHV��� 

® $� WLWUH�G¶H[HPSOH�� OH� VHFWHXU� © $QDWROH�)UDQFH ª�j�9pQLVVLHX[�
FRPSWH� ����� GH� VD� SRSXODWLRQ� VRXV� DQWLGLDEpWLTXH� �OH� UHYHQX�
PR\HQ�SDU�XQLWp�GH�FRQVRPPDWLRQ�V¶pOqYH�GDQV�FH�TXDUWLHU�j���
���� HXURV� SDU� DQ��� ,O� HQ� HVW� GH�PrPH� GDQV� OH� �H� DUURQGLVVH�
PHQW�� GDQV� OH� VHFWHXU� GH� OD� VDXYHJDUGH� �� ����� GH� SHUVRQQH�
WUDLWpHV�SRXU�GX�GLDEqWH��HW�XQ� UHYHQX�PR\HQ�GH�������HXURV��
&HV�TXDUWLHUV�VRQW�GHSXLV� ORQJWHPSV�GHV� WHUULWRLUHV�SULRULWDLUHV�
GH�OD�SROLWLTXH�GH�OD�YLOOH� 

® $�XQH�pFKHOOH�LQIUD-FRPPXQDOH��RQ�SHXW�pWDEOLU�XQH�FRUUpODWLRQ�
LQYHUVHPHQW� SURSRUWLRQQHOOH� HQWUH� OH� WDX[� GH� SHUVRQQHV�
VRXV� DQWL-GLDEpWLTXHV� HW� OH� UHYHQX� PpGLDQ�� $LQVL�� OHV� ,ULV�
DLVpV�VH�FDUDFWpULVHQW�SDU�XQH�SRSXODWLRQ�SHX�WRXFKpH�SDU�
OH�GLDEqWH��DORUV�TXH�OHV�,ULV�OHV�SOXV�SDXYUHV�DIILFKHQW�GHV�
WDX[�pOHYpV�G¶KDELWDQWV�VRXV�DQWL-GLDEpWLTXHV� 

6RXUFH���$JHQFH�G¶XUEDQLVPH�GH�O¶DLUH�Pp�
WURSROLWDLQH�O\RQQDLVH��© 6\VWqPH�DOLPHQ�
WDLUH�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH ª�� 
MDQYLHU������ 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/¶2EVHUYDWRLUHV�GHV�HVSDFHV�QDWXUHOV�HW�
DJULFROHV� D� pWp� PRELOLVp� VXU� FHW�
LQGLFDWHXU�� /HV� GRQQpHV� SURYLHQQHQW� HQ�
SDUWLH� GH� O
pWXGH� © 6\VWqPH� DOLPHQWDLUH�
GH� O¶DLUH� PpWURSROLWDLQH� O\RQQDLVH ª�
UpDOLVpH� SDU� O¶$JHQFH� G¶XUEDQLVPH� SRXU�
OH�GpYHORSSHPHQW�GH�O¶DLUH�PpWURSROLWDLQH�
O\RQQDLVH�HQ�MDQYLHU������ 

3RXU� LOOXVWUHU� OHV� OLHQV� HQWUH� SUpFDULWp��
DOLPHQWDWLRQ�HW�VDQWp��SOXVLHXUV�GRQQpHV�
RQW� pWp� PRELOLVpHV�� HQ� IRQFWLRQ� GH� OHXU�
GLVSRQLELOLWp� j� XQH� pFKHOOH� ILQH�� O¶,ULV�
�PDLOOH� LQIUD-FRPPXQDOH� GH� �����
KDELWDQWV�HQYLURQ�� 

2QW�pWp�UHWHQXV�� 

ā OH�UHYHQX�PpGLDQ�GHV�PpQDJHV�SRXU�
O¶pWXGH� GH� OD� SUpFDULWp� GHV� KDELWDQWV�
�VRXUFH���,QVHH-'*)L3� 

ā /H� WDX[� GH� SDWLHQWV� VRXV�
DQWLGLDEpWLTXHV�SRXU�IDLUH�OH�OLHQ�HQWUH�
YXOQpUDELOLWp� pFRQRPLTXH��
YXOQpUDELOLWp� DOLPHQWDLUH� HW� VDQWp��
�VRXUFH� �� 5pJLPH� *pQpUDO� GH�
O¶$VVXUDQFH�0DODGLH�-�VLWH�,QWHUQHW� 

0pWKRGRORJLH 

(Q�PR\HQQH�HQ�)UDQFH��XQ�PpQDJH�Gp�
SHQVH�����HXURV�SDU� DQ�SRXU� O¶DFKDW� GH�
OpJXPHV� IUDLV� HW� GH� IUXLWV�� VRLW� ���� GX�
EXGJHW�DOLPHQWDWLRQ��/¶pFDUW�HQWUH�OD�SDUW�
DOORXpH� DX[� OpJXPHV� IUDLV� HW� DX[� IUXLWV�
HVW� WUqV� LPSRUWDQW�VHORQ� OH�QLYHDX�GH�YLH�
GHV� PpQDJHV� �� GH� ���� HXURV� SRXU� OHV�
PpQDJHV�OHV�SOXV�SDXYUHV������GX�EXG�
JHW� DOLPHQWDWLRQ�� j� ���� HXURV� SRXU� OHV�
PpQDJHV�OHV�SOXV�ULFKHV������GX�EXGJHW�
DOLPHQWDWLRQ���(Q�TXDQWLWp�HW�RX�HQ�TXDOL�
Wp�� OHV� IUXLWV� HW� OpJXPHV� VRQW� GRQF�
PRLQGUH� GDQV� OH� UpJLPH� DOLPHQWDLUH� GHV�
SHUVRQQHV� OHV� SOXV� PRGHVWHV�� &H� TXH�
VHPEOH� FRUURERUHU� OHV� DQDO\VHV� VXU� OHV�
SDWKRORJLHV�OLpHV�j�O¶DOLPHQWDWLRQ�� 

/D�TXHVWLRQ�ILQDQFLqUH�HVW�DX�F°XU�GH�OD�
SUREOpPDWLTXH�G¶pYROXWLRQ�GHV�KDELWXGHV�
DOLPHQWDLUHV��3RXU�DWWHLQGUH�XQ�QLYHDX�GH�
FRQVRPPDWLRQ�PR\HQ�� OHV� PpQDJHV� OHV�
SOXV� SDXYUHV� GHYUDLHQW� DXJPHQWHU� GH�
���� OD� SDUW� GX� EXGJHW� FRQVDFUpH� DX[�
OpJXPHV� IUDLV� HW� DX[� IUXLWV�� XQ� HIIRUW� IL�
QDQFLHU�FRQVLGpUDEOH�� 

'¶XQH� IDoRQ� JpQpUDOH�� OHV� FKRL[� LQGLYL�
GXHOV� VRQW� HQ� MHX�� D� IRUWLRUL� TXDQG� OHV�
FDSDFLWpV� ILQDQFLqUHV� FURLVVHQW�� SRXU�
UpDOLVHU� OHV� DUELWUDJHV� EXGJpWDLUHV� TXL�
IDYRULVHQW� XQH� DOLPHQWDWLRQ� GH�PHLOOHXUH�
TXDOLWp�� 

&HV� FKRL[� VRQW� G¶DXWDQW� SOXV� GLIILFLOHV� j�
UpDOLVHU� TXDQG� O¶LQGLYLGX� IDLW� IDFH� j� GHV�
LQMRQFWLRQV� FRQWUDGLFWRLUHV� �� OH� SODLVLU� GH�
ELHQ�PDQJHU��OD�YDOHXU�GRQQpH�j�FKDTXH�
W\SH� G¶DOLPHQW�� VH� PDLQWHQLU� HQ� ERQQH�
VDQWp�� OD� FRUSXOHQFH�©� LGpDOH�ª�TXL�SHXW�
YDULHU�VHORQ� OHV�pSRTXHV�HW� OHV�FXOWXUHV��
SRXYRLU�PDQJHU�j�VD�IDLP�FKDTXH�MRXU�� 

&RQWH[WH 

5HYHQXV�PpGLDQV�SDU�XQLWp�GH�FRQVRPPDWLRQ� 

HW�GLDEqWH�GH�OD�0pWURSROH�GH�/\RQ 

$YHF� OHV�PDODGLHV�FDUGLR-YDVFXODLUHV�� OH�
GLDEqWH� HVW� O¶XQH� GHV� SDWKRORJLHV� GDQV�
OHVTXHOOHV� O¶DOLPHQWDWLRQ� MRXH� XQ� U{OH�
PDMHXU��VDQV�SRXU�DXWDQW�HQ�rWUH�O¶XQLTXH�
IDFWHXU��OHV�SUpGLVSRVLWLRQV�JpQpWLTXHV�HW�
O¶DEVHQFH� G¶DFWLYLWp� SK\VLTXH� VRQW�
pJDOHPHQW� j� O¶RULJLQH� GH� FHV� PDODGLHV���
/H� VXLYL� GHV� SHUVRQQHV� WUDLWpHV� VRXV-
DQWLGLDEpWLTXH� HVW� GRQF� XQ� LQGLFDWHXU�
SHUWLQHQW� SRXU� DSSURFKHU� OD� TXHVWLRQ� GX�
OLHQ� HQWUH� SUpFDULWp�� DOLPHQWDWLRQ� HW�
VDQWp�� 

6RXUFH���$JHQFH�G¶XUEDQLVPH�GH�O¶DLUH�Pp�

WURSROLWDLQH�O\RQQDLVH��© 6\VWqPH�DOLPHQ�

WDLUH�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH ª���

MDQYLHU������ 



 

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

,QGLFDWHXU�� 
® &RPSRUWHPHQW�G¶DFKDWV�DOLPHQWDLUHV 

/HV� FRPSRUWHPHQWV� G¶DFKDW� HQ�PDWLqUH� G¶DOLPHQWDWLRQ� YDULHQW� VHORQ� OHV�Pp�
QDJHV�� HQ� IRQFWLRQ� GH� OHXUV� UHYHQXV�� FDWpJRULHV� VRFLR-SURIHVVLRQQHOOHV�� GH�
OHXUV� KDELWXGHV� DOLPHQWDLUHV� VRXYHQW� OLpHV� j� O¶pGXFDWLRQ� �� VHQVLELOLVDWLRQ� �RX�
DEVHQFH�GH�VHQVLELOLVDWLRQ��VXU�FH�VXMHW��&HW� LQGLFDWHXU� LQWHUURJH�QRWDPPHQW�
OHV�OLHX[�G¶DFKDW�HQ�PDWLqUH�G¶DOLPHQWDWLRQ��DLQVL�TXH�OD�SDUW�GHV�SURGXLWV�ELR�
ORJLTXHV�GDQV�O¶DOLPHQWDWLRQ�GHV�PpQDJHV� 

· /HV� PDUFKpV� UHSUpVHQWHQW� GHV� HPSULVHV� SURFKHV�
GH� ���� VXU� /\RQ� 9LOOHXUEDQQH�� 3RUWHV� GX� 6XG� HW�
9DO� G¶<]HURQ��PDLV� VRQW� SOXV� IDLEOHV� VXU� � OH� QRUG-
RXHVW������� 

· �����GHV�PpQDJHV�DFKqWHQW�GHV�IUXLWV�HW�OpJXPHV�
ELRORJLTXHV�DX�PRLQV�XQH�IRLV�SDU�VHPDLQH�� 

· /H�FLUFXLW�GH�GLVWULEXWLRQ�SULYLOpJLp�SRXU�DFKHWHU�GHV�
SURGXLWV� ELR� UHVWH� OHV� JUDQGHV� HW� PR\HQQHV� VXU�
IDFHV� �������PDLV�HQ� UHFXO�GHSXLV���DQV�DX�SURILW�
GHV� SHWLWV� FRPPHUFHV� HW� ERXWLTXHV� ELR� ���� ��
FRQWUH������HQ������� 

· 5DSSURFKHU� OD� SURGXFWLRQ� DJULFROH� ORFDOH� GH� OD� GH�
PDQGH�GHV�PpQDJHV� UpVLGHQWV�HW� LQWpJUHU� OD�FDSDFLWp�
GH� OD� SURGXFWLRQ� ORFDOH� j� rWUH� DXVVL� LQFRUSRUpH� GDQV�
GHV�SURGXLWV�WUDQVIRUPpV�RX�FRQVRPPpV�KRUV�GRPLFLOH�
�PrPH� VL� OD� PRGLILFDWLRQ� GHV� KDELWXGHV� DOLPHQWDLUHV�
D[pHV� VXU� GHV� SURGXLWV� SOXV� ©� EUXWV� ª� HVW� XQH� DFWLRQ�
LQGLVSHQVDEOH���/HV�ILOLqUHV�FRXUWHV�GRLYHQW�DXVVL�V¶DS�
SOLTXHU�DX[�DFKDWV�GHV�UHVWDXUDWHXUV�HW�SURGXFWHXUV� 

· 8Q� QLYHDX� G¶DXWRQRPLH� DOLPHQWDLUH� PR\HQ� ©� UDLVRQ�
QDEOH�ª�SHXW�rWUH�HQYLVDJp�DXWRXU�GH���-����VHORQ�OHV�
DLUHV� XUEDLQHV�� G¶DSUqV� O¶pWXGH� 8WRSLHV� © $XWRQRPLH�
DOLPHQWDLUH�GHV�YLOOHV ª� 

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

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

/HV� JUDQGHV� VXUIDFHV� �*6�� UHVWHQW� OH� FDQDO� GH� GLVWULEXWLRQ�
ODUJHPHQW� PDMRULWDLUH� SRXU� IDLUH� GHV� DFKDWV� GH� SURGXLWV�
DOLPHQWDLUHV� PrPH� VL�� GHSXLV� ������ OHV� JUDQGHV� VXUIDFHV� Q¶RQW�
JDJQp�TXH������GH�SDUWV�GH�PDUFKp�� 

® /HV�JUDQGHV�VXUIDFHV�UHSUpVHQWHQW��������G¶HPSULVH������(XURV�
VXU�����GpSHQVpV�SRXU�OHV�SURGXLWV�DOLPHQWDLUHV�OH�VRQW�GDQV�OHV�
JUDQGHV�VXUIDFHV��� 

/¶HPSULVH�GHV�PDUFKpV�SURJUHVVH�OpJqUHPHQW�HQWUH������HW������ 

® (Q������ �� � OHV�PDUFKpV� UHSUpVHQWHQW����� �� HQ� PR\HQQH� GHV�
DFKDWV�HQ�DOLPHQWDLUH� 

® /HV�IUXLWV�HW� OpJXPHV�UHVWHQW� OH�SURGXLW� OHDGHU�GHV�PDUFKpV�
DYHF������G¶HPSULVH�HW�XQH�SURJUHVVLRQ�G¶����SRLQW� 

/D�FRQVRPPDWLRQ�GH�SURGXLWV�ELRORJLTXHV�D�IRUWHPHQW�SURJUHVVp�
DX�FRXUV�GHV���GHUQLqUHV�DQQpHV� 

® (Q��������������GHV�PpQDJHV�GpFODUHQW�DFKHWHU�GHV�SURGXLWV�
ELRORJLTXHV� �FRQWUH�����HQ��������/D�SURJUHVVLRQ�OD�SOXV�IRUWH�
HVW�FRQVWDWpH�VXU�/\RQ�9LOOHXUEDQQH�������SRLQWV�� 

&LUFXLWV�GH�GLVWULEXWLRQ�IUpTXHQWpV�
SRXU�O¶DFKDW�GH�SURGXLWV�ELRORJLTXHV�
�HQ��� 

6RXUFH�����H�HQTXrWH�FRQVRPPDWHXUV�� 
UpJLRQ�O\RQQDLVH���SULQFLSDX[�UpVXOWDWV� 
pGLWLRQ������ 

/HV� FRPSRUWHPHQWV� G¶DFKDW� GHV� /\RQQDLV� 
VHPEOHQW-LOV� pYROXHU� YHUV� XQH� FRQVRPPDWLRQ� 
SOXV� UHVSRQVDEOH� "� 4XH� UpYqOHQW-LOV� GHV� PRGHV� DOLPHQ�
WDLUHV�GHV�PpQDJHV�" 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

0pWKRGRORJLH 

&RQWH[WH 

· ,O�HVW�GLIILFLOH�GH�PHVXUHU�OD�SDUW�G¶DFKDW�GH�SURGXLW�ORFDX[�VXU�OD�EDVH�GX�GpFODUDWLI��FDU�

VRXYHQW�OHV�DFKHWHXUV�QH�FRQQDLVVHQW�SDV�O¶RULJLQH�GHV�SURGXLWV�HW�SUpVXPHQW�G¶XQH�
RULJLQH�ORFDOH��SDU�H[HPSOH�SDU�OH�IDLW�G¶DFKHWHU�OHXUV�IUXLWV�HW�OpJXPHV�VXU�OH�PDUFKp��PDLV�
VRXYHQW�VDQV�FRQQDLWUH�OD�SURYHQDQFH�UpHOOH� 

· /D���qPH�pGLWLRQ�GH�O¶(QTXrWH�&RPSRUWHPHQW�G¶$FKDW�FRXYUH�OH�5K{QH�HW�GpERUGH�GDQV�

O¶$LQ��O¶,VqUH�HW�OD�/RLUH��VRLW�XQ�WHUULWRLUH�GH����j����NLORPqWUHV�DXWRXU�GH�/\RQ��/HV�
UpVXOWDWV�VRQW�GRQF�j�WHPSpUHU�j�FHW�pJDUG� 

/LPLWH�GHV�LQGLFDWHXUV 

/HV� GRQQpHV� VRQW� LVVXHV� GHV� pWXGHV�
VXLYDQWHV�� 

· ��H� HQTXrWH� FRQVRPPDWHXUV�� UpJLRQ�

O\RQQDLVH�� SULQFLSDX[� UpVXOWDWV�� pGL�
WLRQ������� 

· pWXGH� © /H� V\VWqPH� DOLPHQWDLUH� GH�

O¶DLUH� PpWURSROLWDLQH� O\RQQDLVH ª�� Ip�
YULHU�������$JHQFH�G¶XUEDQLVPH�SRXU�
OH�GpYHORSSHPHQW�GH�O¶DLUH�PpWURSROL�
WDLQH�O\RQQDLVH�� 

· pWXGH� © $XWRQRPLH� DOLPHQWDLUH� GHV�

YLOOHV ª� GX� FDELQHW� 8WRSLHV�� GH� PDL�
����� 

/D� GpSHQVH� DOLPHQWDLUH� �j� GRPLFLOH�� SDU�
KDELWDQW� Q¶D� FHVVp� GH� SURJUHVVHU�� SDV�
VDQW�GH�������HXURV�SDU�DQ�HQ������j���
���� HXURV� HQ� ������ &HWWH� KDXVVH� HVW�
WRXWHIRLV� SOXV� IDLEOH� TXH� SRXU� OHV� DXWUHV�
SRVWHV� GH� FRQVRPPDWLRQ�� 3DU� FRQVp�
TXHQW�� OD� SDUW� GH� O¶DOLPHQWDWLRQ� GDQV� OH�
EXGJHW� GHV�PpQDJHV� GLPLQXH� UpJXOLqUH�
PHQW�� (OOH� DWWHLQW� ����� �� HQ� ������
�6RXUFHV��,QVHH�� 

6HORQ� O¶pWXGH� © $XWRQRPLH� DOLPHQWDLUH�
GHV� YLOOHV ª� GX� FDELQHW� 8WRSLHV�� HQ�
PR\HQQH�� OH� GHJUp� G¶DXWRQRPLH� DOLPHQ�
WDLUH� GHV� ���� SUHPLqUHV� DLUHV� XUEDLQHV�
IUDQoDLVHV� HVW� GH� ��� �� OD� SDUW� GX� ORFDO�
GDQV� OD� WRWDOLWp� GHV� SURGXLWV� DJULFROHV�
LQFRUSRUpV� GDQV� OHV� GLIIpUHQWV� SURGXLWV�
DOLPHQWDLUHV� �EUXWV�� pODERUpV�� WUDQVIRU�
PpV� RX� FXLVLQpV�� FRQVRPPpV� SDU� OHV�
PpQDJHV�ORFDX[�UHVWH�WUqV�PDUJLQDOH��'LW�
DXWUHPHQW�� OH� PpWDEROLVPH� DOLPHQWDLUH�
GH�QRV�WHUULWRLUHV�SHXW�VHPEOHU�IRUWHPHQW�
GpSHQGDQW���FDU�HQ�PR\HQQH�VXU�OHV�����
DLUHV� XUEDLQHV� DQDO\VpHV�� ���� GH� O¶DOL�
PHQWDWLRQ� HVW� FRPSRVpH� GH� SURGXLWV�
DJULFROHV� ©� LPSRUWpV� ª�� 'DQV� OH� PrPH�
WHPSV�����GHV�SURGXLWV�DJULFROHV�ORFDX[�
VRQW�©�H[SRUWpV�ª� 

(Q�VDYRLU�SOXV 

/HV� OLHX[� G¶DFKDWV� SRXU� OHV� FRXUVHV� DOL�
PHQWDLUHV�QRXV�UHQVHLJQHQW�VXU�OHV�FRP�
SRUWHPHQWV� G¶DFKDWV�� '¶DSUqV� OD� ��qPH�
HQTXrWH� FRQVRPPDWHXUV�� OHV� JUDQGHV�
VXUIDFHV� �*6�� UHVWHQW� OH� FDQDO� GH� GLVWUL�
EXWLRQ� ODUJHPHQW� PDMRULWDLUH� SRXU� IDLUH�
GHV� DFKDWV� GH� SURGXLWV� DOLPHQWDLUHV� ��
HOOHV� UHSUpVHQWHQW� �������G¶HPSULVH�� FH�
TXL�VLJQLILH�TXH�ORUVTXH�OHV�PpQDJHV�RQW�
���� HXURV� j� GpSHQVHU� SRXU� OHV� SURGXLWV�
DOLPHQWDLUHV�� LOV� HQ� GpSHQVHQW� ��� GDQV�
OHV� JUDQGHV� VXUIDFHV�� /HV� SHWLWV� FRP�
PHUFHV� DWWHLJQHQW� XQH� HPSULVH� GH� �����
��DORUV�TXH� OHV�FRPPHUFHV�QRQ�VpGHQ�
WDLUHV� VRQW� j� ���� �� G¶HPSULVH�� 'HSXLV�
������ OHV� JUDQGHV� VXUIDFHV� Q¶RQW� JDJQp�
TXH� ����� GH� SDUWV� GH� PDUFKp�� &HWWH�
pYROXWLRQ� VHPEOH� IDLEOH� DX� UHJDUG� GHV�
FUpDWLRQV� GH� Pð� GH� JUDQGHV� VXUIDFHV�
DOLPHQWDLUHV�VXU�OD�SpULRGH� 

/¶HPSULVH�GX�GULYH�YDULH�GH�����VXU�/\RQ�
9LOOHXUEDQQH�j�����VXU� OH�9DO�GH�6D{QH�
SRXU�V¶pWDEOLU�HQ�PR\HQQH�j������� 

/¶HPSULVH� GHV�PDUFKpV� SURJUHVVH� OpJq�
UHPHQW��HQWUH������HW������SRXU�V¶pWDEOLU�
j�������HQ�PR\HQQH�HQ�DOLPHQWDLUH��2Q�
QRWH� GHV� HPSULVHV� SURFKHV� GH� ���� VXU�
/\RQ�9LOOHXUEDQQH��3RUWHV�GX�6XG�HW�9DO�
G¶<]HURQ�� SOXV� IDLEOH� VXU� � QRUG-RXHVW�
������ /HV� IUXLWV� HW� OpJXPHV� UHVWHQW� OH�
SURGXLW� OHDGHU� GHV� PDUFKpV� DYHF� ��� ��
G¶HPSULVH�HW�XQH�SURJUHVVLRQ�G¶����SRLQW� 

�6HORQ� XQ� DXWUH� DQJOH� G¶DSSURFKH�� OD�
FRQVRPPDWLRQ�GH�SURGXLWV�ELRORJLTXHV�D�
IRUWHPHQW�SURJUHVVp�DX�FRXUV�GHV���GHU�
QLqUHV�DQQpHV��DORUV�TXH������GHV�Pp�
QDJHV� GpFODUDLHQW� DFKHWHU� GHV� SURGXLWV�
ELRORJLTXHV� HQ� ������ LOV� VRQW� ��� �� HQ�
������ /D� SURJUHVVLRQ� OD� SOXV� IRUWH� HVW�
FRQVWDWpH� VXU� /\RQ� 9LOOHXUEDQQH� ��� ���
SRLQWV�� HQ� OLHQ� DYHF� OH� GpYHORSSHPHQW�
GHV� SRLQWV� GH� YHQWH� VSpFLDOLVpV� VXU� FH�
WHUULWRLUH�� ��� �� GHV� PpQDJHV� DFKqWHQW�
GHV� IUXLWV� HW� OpJXPHV� ELRORJLTXHV� DX�
PRLQV� XQH� IRLV� SDU� VHPDLQH�� $X� QLYHDX�
QDWLRQDO�SOXV�GH���)UDQoDLV�VXU����DFKq�
WHQW�GHV�SURGXLWV�ELRORJLTXHV�HW������ OH�
IRQW�UpJXOLqUHPHQW� 

/H� FLUFXLW� GH� GLVWULEXWLRQ� SULYLOpJLp� SRXU�
DFKHWHU� GHV� SURGXLWV� ELR� UHVWH� OHV�
JUDQGHV� HW� PR\HQQHV� VXUIDFHV� ���� ���
PDLV�HQ�UHFXO�GHSXLV���DQV�DX�SURILW� GHV�
SHWLWV�FRPPHUFHV�HW�ERXWLTXHV�ELR�������
FRQWUH������HQ������� 

 

eYROXWLRQ� GH� O¶HPSULVH� GHV� IRUPHV�
GH� YHQWH� HQ� DOLPHQWDLUH� HQ� �� 
GX� SRWHQWLHO� GH� FRQVRPPDWLRQ� 
GHSXLV����� 

/HV�����DLUHV�XUEDLQHV 

6RXUFH�����H�HQTXrWH�FRQVRPPDWHXUV�� 
UpJLRQ�O\RQQDLVH��SULQFLSDX[�UpVXOWDWV� 
pGLWLRQ������ 

6RXUFH���© $XWRQRPLH�DOLPHQWDLUH� 
GHV�YLOOHV ª�-�8WRSLHV�%RULV�&KDEDQHO 
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GH�ILOLqUHV��DYHF�GHV�S{OHV�GH�FRPSpWLWLYL�
Wp�PDLQWHQDQW� OHV� ILOLqUHV� LQGXVWULHOOHV�� OD�
FUpDWLRQ�G¶HQWUHSULVHV� 

/D� GpSHQGDQFH� GH� QRWUH� pFRQRPLH� DX[�
IOX[�TXL�QH�VRQW�SDV�SURGXLWV�VXU� OH� WHUUL�
WRLUH� �UHVVRXUFHV� QDWXUHOOHV�� pQHUJp�
WLTXHV�� FDSLWDX[�� IRQFWLRQV� GH� FRPPDQ�
GHPHQW��YRLUH�PDLQ�G¶°XYUH�«��HQ�DXJ�
PHQWH�OD�IUDJLOLWp��/D�UpVLOLHQFH�GH�OD�0p�
WURSROH�HVW�DLQVL�TXHVWLRQQpH�GLUHFWHPHQW�
j� WUDYHUV� OH� VSHFWUH� GH� OD� VRXWHQDELOLWp�
HQYLURQQHPHQWDOH� GH� VHV� DFWLYLWpV� pFR�
QRPLTXHV� 

)DFH� DX[� FULVHV� pFRQRPLTXHV� TXL� VH�
VXFFqGHQW�� IDFH� j� OD�PRQGLDOLVDWLRQ� GHV�
pFKDQJHV� HW� DX[� IUDJLOLWpV� VRFLDOHV� TXL�
DXJPHQWHQW�� OH� WHUULWRLUH� PpWURSROLWDLQ� D�
EHVRLQ� GH� VWLPXOHU� XQH� FURLVVDQFH� GX�
UDEOH��HQ�SRUWDQW�XQH�DSSURFKH�GH�GpYH�
ORSSHPHQW� pFRQRPLTXH� ORFDO�� UD\RQQDQW�
HW�LQFOXVLI��HQ�GLYHUVLILDQW�VHV�DFWLYLWpV� 

 

'DQV� TXHOOH� PHVXUH� O
pFRQRPLH� GH� OD�
PpWURSROH�O\RQQDLVH�HVW-HOOH�GpSHQGDQWH�
G
LPSRUWDWLRQV� GH� UHVVRXUFHV� QDWXUHOOHV�
HW�pQHUJpWLTXHV�"�/
pFRQRPLH�PpWURSROL�
WDLQH� FDSWH-W-HOOH� HIILFDFHPHQW� OD� UL�
FKHVVH�SURGXLWH�VXU�OH�WHUULWRLUH�"�/H�V\V�
WqPH� pFRQRPLTXH� PpWURSROLWDLQ� HVW-LO�
VXIILVDPPHQW�GLYHUVLILp�SRXU� IDLUH� IDFH�j�
XQH� FULVH� pYHQWXHOOH� G¶XQ� VHFWHXU� VSpFL�
ILTXH " 

 

)RQFWLRQ�WHUULWRULDOH� 
&5e(5�'(�/$�9$/(85 

$XMRXUG¶KXL�� SRXU� UHOHYHU� OH� GpIL� GH� O¶DWWUDFWLYLWp� GDQV� XQ�
FRQWH[WH�pFRQRPLTXH�GLIILFLOH��OHV�YLOOHV�GRLYHQW�FRQWLQXHU�
GH�FUpHU�GH�OD�YDOHXU��3RXU�FH�IDLUH��LO�HVW�HVVHQWLHO�TX¶HOOHV�
DSSRUWHQW� GHV� UpSRQVHV� FRQFUqWHV� DX[� EHVRLQV� GHV�
FLWDGLQV�HW�TX¶HOOHV�PDLQWLHQQHQW�OHXU�LQGpSHQGDQFH��(OOHV�
GRLYHQW� pJDOHPHQW� IDLUH� GH� O¶LQQRYDWLRQ� XQ� PRWHXU� GH�
WUDQVIRUPDWLRQ�XUEDLQH�SRVLWLYH� 

&KDTXH�PpWURSROH�HVW�XQLTXH��&UpHU�GH�
OD�YDOHXU�SRXU�OD�YLOOH��F¶HVW�GRQF�WURXYHU�
OD�VROXWLRQ�G¶XQH�pTXDWLRQ�GRQW�OHV�SDUD�
PqWUHV�VRQW�j�FKDTXH�IRLV�VSpFLILTXHV�� 

-� O¶HPSUHLQWH�GX�SDVVp��OHV�UHVVRXUFHV�
RIIHUWHV� SDU� OD� VLWXDWLRQ� JpRJUD�
SKLTXH� 

-� OHV� DWRXWV� GH� OD� SRSXODWLRQ�� PDLV�
DXVVL�OD�YLWDOLWp�GX�WLVVX�pFRQRPLTXH�� 

,O� Q¶H[LVWH�GRQF�SDV�GH�©� UHFHWWHV�ª�DS�
SOLFDEOHV� HQ� WRXWH� VLWXDWLRQ� SRXU� IDYRUL�
VHU� OH� GpYHORSSHPHQW� pFRQRPLTXH�� O¶DW�
WUDFWLYLWp�HW�OD�FURLVVDQFH�GHV�YLOOHV� 

 

/H� GpEDW� VXU� OH� GpFRXSODJH� GH� OD� FUpD�
WLRQ�GH�YDOHXU�DYHF� OHV� LPSDFWV�QpJDWLIV�
VXU� O¶HQYLURQQHPHQW� HW� VXU� OHV� KRPPHV�
HVW� OD� TXHVWLRQ� FHQWUDOH� GH� GpYHORSSH�
PHQW� GXUDEOH� DFWXHOOHPHQW� SRVpH� DX[�
PpWURSROHV��&UpHU�GH�OD�YDOHXU��GpJDJHU�
GH� OD� ULFKHVVH��PDLQWHQLU� FHWWH� ULFKHVVH�
VXU� VRQ� WHUULWRLUH�� WRXW� HQ� DPRUoDQW� OD�
WUDQVLWLRQ�YHUV� �XQH�pFRQRPLH�SOXV�VRX�
WHQDEOH�G¶XQ�SRLQW�GH�YXH�VRFLDO�HW�HQYL�
URQQHPHQWDO�� (Q� FH� VHQV�� OH� WHUULWRLUH�
O\RQQDLV� D� VX� PHWWUH� HQ� °XYUH� GHV�
PR\HQV� ILQDQFLHUV� HW� GHV� UHVVRXUFHV�
KXPDLQHV� SRXU� DFFRPSDJQHU� OH�PRWHXU�
GX�GpYHORSSHPHQW�pFRQRPLTXH�VXU�VRQ�
WHUULWRLUH��DYHF�QRWDPPHQW�XQH�SROLWLTXH�
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· 8QH� � VSKqUH� SURGXFWLYH� G\QDPLTXH� �� DSUqV� 7RXORXVH��
F¶HVW� OD� 0pWURSROH� GDQV� ODTXHOOH� OD� SDUW� GH� OD� VSKqUH�
SURGXFWLYH�GDQV�OD�ULFKHVVH�GpJDJpH�HVW�OD�SOXV�IRUWH� 

· 'HV� UHVVRXUFHV� HQ� PDWLqUH� GH� ULFKHVVHV� GpJDJpHV��
HQGRJqQH�DX�WHUULWRLUH� 

· /D� ULFKHVVH� GpJDJpH� GDQV� OH� *UDQG� /\RQ� DOLPHQWH�
G
DXWUHV� WHUULWRLUHV� SDU� OH� MHX� GHV� VDODLUHV� YHUVpV� DX[�
DFWLIV�UpVLGDQWV�HQ�GHKRUV�GH�OD�0pWURSROH� 

· �/D�FRQIpUHQFH�WHUULWRULDOH�/\RQ�FHQWUH��/\RQ�HW�9LOOHXU�
EDQQH��HVW�OH�PRWHXU�pFRQRPLTXH�GH�O
DLUH�XUEDLQH��(OOH�
JpQqUH� SOXV� GH� ULFKHVVH� TX
HOOH� Q
DEULWH� G
KDELWDQWV� DX�
VHLQ�GH�O
DLUH�XUEDLQH������GH�OD�ULFKHVVH�GpJDJpH�SRXU�
����GH�OD�SRSXODWLRQ�� 

· 'HV�GLVSDULWpV�REVHUYpHV�DX�VHLQ�GH�OD�0pWURSROH��HQ�
PDWLqUH�GH�SURGXFWLRQ�GH�ULFKHVVH���OD�SDUWLH�(VW�GH�OD�
0pWURSROH� �&70� 3RUWH� GHV� $OSHV�� 3RUWHV� GX� 6XG� HW�
5K{QH-$PRQW�� SURGXLW� EHDXFRXS� GH� ULFKHVVH� DORUV�
TXH� VD� SRSXODWLRQ� D� XQ� QLYHDX� GH� YLH� SHX� pOHYp� �� OD�
&70� 2XHVW� HW� 1RUG� FXPXOH� IRUWH� SURGXFWLRQ� GH� UL�
FKHVVH�HW�KDXW�QLYHDX�GH�YLH��� OHV�DXWUHV�&70�VRQW�j�
YRFDWLRQ�SOXV� UpVLGHQWLHOOH�� OHXUV�KDELWDQWV�EpQpILFLHQW�
GH�UHYHQXV�SOXW{W�pOHYpV� 

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

,QGLFDWHXU�� 
® 5LFKHVVH�GpJDJpH 

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

/D�0pWURSROH�GH�/\RQ�SURGXLW�SUqV�GHV� WURLV�TXDUWV�GH� OD� ULFKHVVH�
GpJDJpH� GDQV� O¶DLUH� XUEDLQH� GH� /\RQ� ����PLOOLDUGV�G¶(XURV���DORUV�
TX¶HOOH� Q¶DEULWH� TXH� ���� GH� VD� SRSXODWLRQ�� /\RQ-&HQWUH� HVW� OH�
SULQFLSDO�PRWHXU�pFRQRPLTXH�GH�O¶DLUH�XUEDLQH������GH�OD�ULFKHVVH�
GpJDJpH�� 

® /D�ULFKHVVH�GpJDJpH�SDU�OHV�pWDEOLVVHPHQWV�GH�OD�0pWURSROH�
GH�/\RQ�HVW�HVWLPpH�j����PLOOLDUGV�G¶HXURV� 

® &HWWH�ULFKHVVH�UHOqYH�PDMRULWDLUHPHQW�GH� OD�VSKqUH� SURGXFWLYH�
�����GH�OD�ULFKHVVH�GpJDJpH�GDQV�OD�0pWURSROH���   

/D�ULFKHVVH�GpJDJpH�VXU�OH�WHUULWRLUH�GH�OD�0pWURSROH�O\RQ�
QDLVH��UHIOqWH�W-HOOH�XQH�pFRQRPLH�G\QDPLTXH�" 

 3DUW�GH�OD�
]RQH�GDQV�
OD�UL�
FKHVVH�
GpJDJpH�
GH�O¶DLUH�
XUEDLQH�
�HQ��� 

3DUW�GH�OD�
]RQH�GDQV�
OD�SRSXOD�
WLRQ�GH�
O¶DLUH�XU�
EDLQH��HQ�
�� 

3DUW�GH�OD�
VSKqUH�
SURGXFWLYH�
GDQV�OD�
ULFKHVVH�
GpJDJpH�
�HQ��� 

(QVHPEOH�
0pWURSROH 

�� �� �� 

$LUH�XU�
EDLQH�GH�
/\RQ�-�
KRUV�0G/ 

�� �� �� 

$LUH�XU�
EDLQH�GH�
/\RQ 

��� ��� �� 

3DUW�GH�ULFKHVVH�GpJDJpH� 
VXU�OD�0pWURSROH�O\RQQDLVH� 
HW�O¶DLUH�XUEDLQH�GH�/\RQ 

6RXUFH���,QVHH��)LFKLHU�pFRQRPLTXH�HQULFKL�

�)((������� 

/HV�HQWUHSULVHV�VRQW�DX�F°XU�GX�SURFHVVXV�GH�FUpDWLRQ�GH�ULFKHVVHV�GX�WHUUL�
WRLUH��/
DFWLYLWp�JpQpUpH�SURGXLW�XQH�YDOHXU�DMRXWpH�DJUpJpH�VRXV�OD�IRUPH�GH�
ULFKHVVH�GpJDJpH��0HVXUHU�FHWWH�ULFKHVVH�GpJDJpH�VXU� OD�PpWURSROH�SHUPHW�
G
pYDOXHU�O
LPSRUWDQFH�GHV�DFWLYLWpV�pFRQRPLTXHV�GX�WHUULWRLUH�O\RQQDLV��HW�OHV�
DFWLYLWpV�HQ�FRQVWLWXDQW�OHV�SULQFLSDOHV�UHVVRXUFHV�� 
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5LFKHVVH� GpJDJpH� SDU� OHV�
pWDEOLVVHPHQWV� GH� OD� 0pWURSROH� GH�
/\RQ��,QVHH� 

/D� ULFKHVVH� GpJDJpH� SDU� OHV�
pWDEOLVVHPHQWV�GH�OD�0pWURSROH�HVW� LVVXH�
GH� OD� YDOHXU� DMRXWpH� GHV� HQWUHSULVHV� HW�
HOOH� SHUPHW� G¶pYDOXHU�� GH� IDoRQ� UHODWLYH��
O¶LPSRUWDQFH� GH� O¶DFWLYLWp� pFRQRPLTXH�
G¶XQ� VHFWHXU� RX� G¶XQH� ]RQH�� /RUVTXH�
O¶HQWUHSULVH� HVW� QRQ-PDUFKDQGH�� OD�
ULFKHVVH� GpJDJpH� HVW� DVVLPLOpH� DX[�
UpPXQpUDWLRQV� YHUVpHV�� /RUVTXH�
O¶HQWUHSULVH� HVW� PRQR-pWDEOLVVHPHQW�� OD�
ULFKHVVH� GpJDJpH� HVW� pJDOH� j� OD� YDOHXU�
DMRXWpH� GH� O¶HQWUHSULVH�� 3RXU� OHV�
HQWUHSULVHV� PXOWL-pWDEOLVVHPHQWV�� OD�
ULFKHVVH� GpJDJpH� FRUUHVSRQG� j� OD�
YHQWLODWLRQ� GH� OD� YDOHXU� DMRXWpH� GH�
O¶HQWUHSULVH� HQWUH� VHV� pWDEOLVVHPHQWV� DX�
SURUDWD�GHV�PDVVHV�VDODULDOHV� 

/D� VRXUFH� XWLOLVpH� HVW� �� ,QVHH�� )LFKLHU�
pFRQRPLTXH�HQULFKL��)((������� 

0pWKRGRORJLH 

$ILQ�G¶DERUGHU�OD�TXHVWLRQ�GH�OD�ULFKHVVH�
GHV� WHUULWRLUHV�� O¶,QVHH� D� GpYHORSSp� XQH�
PpWKRGRORJLH� FRQMXJXDQW� GHX[� DS�
SURFKHV���XQH�DSSURFKH�SDU�OHV�DFWLYLWpV�
HW� XQH� DSSURFKH� SDU� OHV� UHYHQXV� �FI��
LQGLFDWHXUV� L����� (Q� G¶DXWUHV� WHUPHV�� OH�
WHUULWRLUH�SHXW�rWUH�SHUoX�FRPPH�XQ�VXS�
SRUW� G¶DFWLYLWpV� JpQpUDQW� XQ� UHYHQX� HW�
FRPPH� XQ� VXSSRUW� GH� SRSXODWLRQV� GR�
WpHV�G¶XQ� UHYHQX�SRXYDQW�rWUH� LQGpSHQ�
GDQW�GHV�DFWLYLWpV�ORFDOHV� 

/D� PHVXUH� GH� OD� ULFKHVVH� GpJDJpH� HVW�
EDVpH� VXU� XQH� HVWLPDWLRQ� GH� OD� YDOHXU�
DMRXWpH� JpQpUpH� SDU� O¶HQVHPEOH� GHV�
pWDEOLVVHPHQWV�GX� WHUULWRLUH��FDOFXOpH�DX�
SURUDWD� GH� OD�PDVVH� VDODULDOH�� (OOH� SHU�
PHW�G¶pYDOXHU��GH�IDoRQ�UHODWLYH��O¶LPSRU�
WDQFH�GH�O¶DFWLYLWp�pFRQRPLTXH�G¶XQ�WHUUL�
WRLUH��&H�FDOFXO�SHUPHW�GH�VH�UDSSURFKHU�
GH�OD�QRWLRQ�GH�© 3,%�PpWURSROLWDLQ ª� 

/D�SDUW�GH� OD�VSKqUH�SURGXFWLYH�GDQV� OD�
ULFKHVVH�GpJDJpH�SHUPHW�GH�PRQWUHU� OH�
W\SH�G¶DFWLYLWp� TXL� FRQWULEXH� OH�SOXV�j� OD�
SURGXFWLRQ� GH� ULFKHVVH� VXU� OH� WHUULWRLUH�
�FI��L���� 

 

/¶,QVHH�D�FROODERUp�DYHF�OD�0pWURSROH�GH�
/\RQ�SRXU�PHVXUHU� OD�ULFKHVVH�GpJDJpH�
G¶XQH� SDUW� HW�PHWWUH� HQ�pYLGHQFH� OD� FLU�
FXODWLRQ� GHV� UHYHQXV� G¶DXWUH� SDUW� �FI��
L�����&H� WUDYDLO�D� IDLW� O¶REMHW�G¶XQH�SXEOL�
FDWLRQ�,QVHH�DQDO\VHV�$XYHUJQH-5K{QH-
$OSHV� Q���� HQ� PDUV� ������ G¶R�� VRQW�
H[WUDLWHV�FHV�DQDO\VHV� 

 
 

 

· 'HV�DFWXDOLVDWLRQV�UpJXOLqUHV�VHURQW�j�PHQHU� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 
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/D� ULFKHVVH� GpJDJpH� SDU� OHV� pWDEOLV�
VHPHQWV�GH�OD�0pWURSROH�GH�/\RQ�HVW�
HVWLPpH�j����PLOOLDUGV�G¶HXURV� 

/D� 0pWURSROH� SURGXLW� SUqV� GHV� WURLV�
TXDUWV� GH� OD� ULFKHVVH� GpJDJpH� GDQV�
O¶DLUH� XUEDLQH� GH� /\RQ� ���� PLOOLDUGV���
DORUV� TX¶HOOH� Q¶DEULWH� TXH� ���� GH� VD�
SRSXODWLRQ� 

&HWWH�ULFKHVVH�UHOqYH�PDMRULWDLUHPHQW�
GH� OD� VSKqUH� SURGXFWLYH� ����� GH� OD�
ULFKHVVH�GpJDJpH�GDQV�OD�0pWURSROH���
$SUqV�7RXORXVH��F¶HVW�OD�0pWURSROH�GDQV�
ODTXHOOH� OD� SDUW� GH� OD� VSKqUH�SURGXFWLYH�
GDQV� OD� ULFKHVVH� GpJDJpH� HVW� OD� SOXV�
IRUWH� 

/\RQ-&HQWUH� HVW� OH� SULQFLSDO� PRWHXU�
pFRQRPLTXH�GH�O¶DLUH�XUEDLQH������GH�
OD� ULFKHVVH�GpJDJpH���/D�SDUWLH�(VW�GH�
OD� 0pWURSROH� �&70� 3RUWH� GHV� $OSHV��
3RUWHV�GX�6XG�HW�5K{QH-$PRQW��SURGXLW�
EHDXFRXS�GH� ULFKHVVH�DORUV�TXH� VD�SR�
SXODWLRQ� D� XQ� QLYHDX� GH� YLH� SHX� pOHYp��
/D� &70� 2XHVW� HW� 1RUG� FXPXOH� IRUWH�
SURGXFWLRQ�GH�ULFKHVVH�HW�KDXW�QLYHDX�GH�
YLH�� /HV� DXWUHV� &70� VRQW� j� YRFDWLRQ�
SOXV�UpVLGHQWLHOOH��OHXUV�KDELWDQWV�EpQpIL�
FLHQW�GH�UHYHQXV�SOXW{W�pOHYpV� 

 

 

 

 

 

(Q�VDYRLU�SOXV 

3DUW�GH�ULFKHVVH�GpJDJpH�VXU�OD�0pWURSROH�O\RQQDLVH�HW�O¶DLUH�XUEDLQH�GH�/\RQ 

6RXUFH���,QVHH��)LFKLHU�pFRQRPLTXH�HQULFKL��)((������� 

 3DUW�GH�OD�]RQH�
GDQV�OD�UL�
FKHVVH�GpJD�
JpH�GH�O¶DLUH�
XUEDLQH��HQ��� 

3DUW�GH�OD�]RQH�
GDQV�OD�SRSXOD�
WLRQ�GH�O¶DLUH�
XUEDLQH��HQ��� 

0G/-&HQWUH �� �� 

0G/-/{QHV�HW�FRWHDX[�GX�
5K{QH 

� � 

0G/-2XHVW�QRUG � � 

0G/-3ODWHDX�QRUG � � 

0G/-3RUWH�GHV�$OSHV �� � 

0G/-3RUWHV�GX�VXG � � 

0G/-5K{QH�DPRQW � � 

0G/-9DO�G¶<]HURQ � � 

0G/-9DO�GH�6D{QH � � 

(QVHPEOH�0pWURSROH �� �� 

$8/-1RUG�,VqUH � �� 

$8/-2XHVW�HW�0RQWV�GX�
/\RQQDLV 

� � 

$8/-$LQ � �� 

$8/-%HDXMRODLV � � 

$8/-(VW�O\RQQDLV � � 

$8/-3D\V�GH�O¶2]RQ � � 

$LUH�XUEDLQH�GH�/\RQ�-�
KRUV�0G/ 

�� �� 

$LUH�XUEDLQH�GH�/\RQ ��� ��� 

3DUW�GH�OD�VSKqUH�
SURGXFWLYH�GDQV�OD�
ULFKHVVH�GpJDJpH�
�HQ��� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

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

· 8Q�WHUULWRLUH�G\QDPLTXH�TXL�SURGXLW�GH�OD�ULFKHVVH� · $� O¶H[WpULHXU�GH� OD�0pWURSROH�� O¶2XHVW�HW� OHV�0RQWV�GX�
/\RQQDLV�VRQW� OHV� WHUULWRLUHV�GH� O¶DLUH�XUEDLQH� OHV�SOXV�
GpSHQGDQWV� GH� OD� 0pWURSROH�� 3OXV� GH� OD� PRLWLp� GHV�
VDODLUHV�GH�VHV�UpVLGHQWV�HQ�SURYLHQQHQW� 

· 'HV� VDODLUHV� TXL� V¶pFKDSSHQW� HQ� SDUWLH� GX� WHUULWRLUH�
PpWURSROLWDLQ��/HV�YUDLV�HQMHX[�VH�VLWXHQW�GDQV�OD�FUpD�
WLRQ�G¶HPSORLV�QRWDPPHQW��HW�OD��OLPLWDWLRQ�GH�OD�GLVSD�
UDWLRQ�G¶HPSORLV�VXU�OH�WHUULWRLUH�GH�OD�PpWURSROH� 

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

,QGLFDWHXU��� 
® )OX[�VDODULDX[�DYHF�OHV�WHUULWRLUHV�YRLVLQV��3DUW�GH�OD�

ULFKHVVH�SURGXLWH�WUDQVIpUpH� 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 
 
(Q� ������ ��� PLOOLDUGV� G¶HXURV� RQW� pWp� YHUVpV� SDU� OHV�
pWDEOLVVHPHQWV�GH�OD�0pWURSROH�VRXV�IRUPH�GH�VDODLUHV� 

® 3OXV� GX� WLHUV� D� pWp� YHUVp� DX[� 
��������DFWLIV�UpVLGDQW�j�O¶H[WpULHXU�GH�OD�0pWURSROH�HW�YHQDQW�
\�WUDYDLOOHU�TXRWLGLHQQHPHQW� 

&HW� LQGLFDWHXU�SHUPHW�G¶LGHQWLILHU�VL� OHV� UHYHQXV�YHUVpV�DX[�DFWLIV� UHVWHQW�DX�
VHLQ�GX�WHUULWRLUH�PpWURSROLWDLQ��RX�V¶LOV�V¶HQ�pFKDSSHQW��HW�GDQV�TXHOOH�SURSRU�
WLRQ� 

'DQV� TXHOOHV� SURSRUWLRQV� OHV� ULFKHVVHV� SURGXLWHV� VXU� OH�
WHUULWRLUH� RQW-HOOHV� GHV� UHWRPEpHV� EpQpILTXHV� DX� VHLQ�
PrPH�GX�WHUULWRLUH�GH�OD�0pWURSROH�GH�/\RQ�" 

7URLV� IRLV� SOXV� GH� VDODLUHV� SHUoXV�
SDU� GHV� DFWLIV� WUDYDLOODQW� GDQV� 
OD� 0pWURSROH� HW� UpVLGDQW� HQ� GHKRUV�
TXH�O¶LQYHUVH 

/D�ULFKHVVH�GpJDJpH� 
VXU�OH�WHUULWRLUH�GH�OD�0pWURSROH�
O\RQQDLVH�UHIOqWH�W-HOOH�XQH�
pFRQRPLH�G\QDPLTXH�HW�OHV�
UHWRPEpHV�EpQpILTXHV�VH�IRQW-
HOOHV�DX�VHLQ�PrPH�GX�
WHUULWRLUH�GH�OD�PpWURSROH�GH�
/\RQ" 

/$� 5,&+(66(� 'e*$*e(� 
685� /(� 7(55,72,5(� '(� /$� 0e75232/(�
/<211$,6(� � 5()/Ê7(-7-(//(� 
81(�e&2120,(�'<1$0,48(�"  
/(6� 5(720%e(6� %e1e),48(6� 
6(� )217-(//(6� $8� 6(,1� 0Ç0(� 
'8� 7(55,72,5(� '(� /$� 0e75232/(� " 
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0DVVH�VDODULDOH��,QVHH� 

/D�PDVVH� VDODULDOH� HVW� OH� FXPXO� GHV�
UpPXQpUDWLRQV� QHWWHV� GHV� VDODULpV�� /HV�
UpPXQpUDWLRQV� FRUUHVSRQGHQW� DX[�
VDODLUHV�HW�SULPHV�GHV�VDODULpV�DX�FRXUV�
GH� O¶DQQpH� G¶H[HUFLFH�� /D� PDVVH�
VDODULDOH� YHUVpH� SDU�OHV�pWDEOLVVHPHQWV�
ORFDX[� FRUUHVSRQG� j� OD�PDVVH� VDODULDOH�
DX� OLHX� GH� WUDYDLO�� /D�PDVVH� VDODULDOH�
GpWHQXH� SDU�OHV�UpVLGHQWV�FRUUHVSRQG�j�
OD�PDVVH�VDODULDOH�DX�OLHX�GH�UpVLGHQFH� 

/D� VRXUFH� XWLOLVpH� HVW� �� ,QVHH��
'pFODUDWLRQ� DQQXHOOH� GH� GRQQpHV�
VRFLDOHV��'$'6� 

0pWKRGRORJLH 

/D�FLUFXODWLRQ�GHV�UHYHQXV 

$ILQ�G¶DERUGHU�OD�TXHVWLRQ�GH�OD�ULFKHVVH�
GHV� WHUULWRLUHV�� O¶,QVHH� D� GpYHORSSp� XQH�
PpWKRGRORJLH� FRQMXJXDQW� GHX[� DS�
SURFKHV���XQH�DSSURFKH�SDU�OHV�DFWLYLWpV�
HW� XQH� DSSURFKH� SDU� OHV� UHYHQXV�� (Q�
G¶DXWUHV� WHUPHV�� OH� WHUULWRLUH� SHXW� rWUH�
SHUoX�FRPPH�XQ�VXSSRUW�G¶DFWLYLWpV�Jp�
QpUDQW� XQ� UHYHQX�HW� FRPPH�XQ�VXSSRUW�
GH�SRSXODWLRQV�GRWpHV�G¶XQ�UHYHQX�SRX�
YDQW� rWUH� LQGpSHQGDQW� GHV� DFWLYLWpV� OR�
FDOHV� 

/¶DSSURFKH� SDU� OHV� UHYHQXV� HVW� DSSUp�
KHQGpH� GH� GHX[�PDQLqUHV� SDU� O¶,QVHH� ��
OD� VWUXFWXUH� GX� UHYHQX� GLVSRQLEOH� G¶XQH�
SDUW�HW�OD�FLUFXODWLRQ�GHV�UHYHQXV�G¶DXWUH�
SDUW��/D�FLUFXODWLRQ�GHV�UHYHQXV�HVW�DQD�
O\VpH�YLD�O¶LQWHQVLWp�GHV�IOX[�VDODULDX[� 

(OOH� SHUPHW� DLQVL� GH�PHWWUH� HQ� H[HUJXH�
OHV� LQWHUGpSHQGDQFHV� HQWUH� OHV� WHUUL�
WRLUHV� DX� VHLQ� GH� O¶DLUH� XUEDLQH�� HW�� HQ�
SDUWLFXOLHU�� OD� FRQWULEXWLRQ� GH� OD� 0pWUR�
SROH�j�OD�ULFKHVVH�GHV�WHUULWRLUHV�YRLVLQV� 

/¶,QVHH�D�FROODERUp�DYHF�OD�0pWURSROH�GH�
/\RQ�SRXU�PHVXUHU� OD�ULFKHVVH�GpJDJpH�
�FI��L����G¶XQH�SDUW�HW�PHWWUH�HQ�pYLGHQFH�
OD� FLUFXODWLRQ� GHV� UHYHQXV� G¶DXWUH� SDUW��
&H� WUDYDLO�D� IDLW� O¶REMHW�G¶XQH�SXEOLFDWLRQ�
,QVHH� DQDO\VHV� $XYHUJQH-5K{QH-$OSHV�
Q���� HQ�PDUV� ������ G¶R�� VRQW� H[WUDLWHV�
FHV�DQDO\VHV� 

 
 

 

· /HV�GRQQpHV�GDWHQW�GH������ 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

(Q����������PLOOLDUGV�G¶HXURV�RQW� pWp�
YHUVpV� SDU� OHV� pWDEOLVVHPHQWV� GH� OD�
0pWURSROH�VRXV�IRUPH�GH�VDODLUHV� 

3OXV�GX�WLHUV�D�pWp�YHUVp�DX[���������
DFWLIV� UpVLGDQW�j� O¶H[WpULHXU�GH� OD�0p�
WURSROH� HW� YHQDQW� \� WUDYDLOOHU� TXRWLGLHQ�
QHPHQW� 

$� O¶H[WpULHXU� GH� OD�0pWURSROH�� O¶2XHVW� HW�
OHV� 0RQWV� GX� /\RQQDLV� VRQW� OHV� WHUUL�
WRLUHV� GH� O¶DLUH� XUEDLQH� OHV� SOXV� GpSHQ�
GDQWV�GH�OD�0pWURSROH��3OXV�GH�OD�PRLWLp�
GHV� VDODLUHV� GH� VHV� UpVLGHQWV� HQ� SUR�
YLHQQHQW� 

 

 

(Q�VDYRLU�SOXV 

6RXUFH���,QVHH��'pFODUDWLRQ�DQQXHOOH�GH�GRQQpHV�VRFLDOHV��'$'6� 



 

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

 

· 8Q�pFRQRPLH�G\QDPLTXH��DSSX\pH�VXU�GHV�ILOLqUHV�
VROLGHV��TXL�SURGXLW�GH�OD�ULFKHVVH�HW�GHV�HPSORLV� 

· /HV� LPSRUWDWLRQV� GHVWLQpHV� j� OD� FRQVRPPDWLRQ� GHV�
PpQDJHV� O\RQQDLV� ����W��KDE��DQ��VRQW�QHWWHPHQW�SOXV�
pOHYpHV�TXH� OD�FRQVRPPDWLRQ�PR\HQQH�PRQGLDOH�����
W�KDE�DQ��� HW� GHX[� IRLV� VXSpULHXU� j� FH� TXH� FHUWDLQV�
VFLHQWLILTXHV� SURSRVHQW� FRPPH� VHXLO� pFRORJLTXHPHQW�
VRXWHQDEOH�j�PR\HQ�WHUPH����W��KDE��DQ�� 

· /HV� © VHFWHXUV� DFKHWHXUV ª� GH� O¶pFRQRPLH� O\RQQDLVH�
TXL� JpQqUHQW� FHV� LPSRUWDWLRQV� VRQW� PDMRULWDLUHPHQW�
OLpHV� �� DX� SpWUROH� �SUpVHQFH� G¶XQH� IRUWH� LQGXVWULH� GX�
UDIILQDJH�� GpSDQGDQFH� DX[� FDUEXUDQWV� IRVVLOHV��� j� OD�
SUpGRPLQDQFH� G¶LPSRUWDWLRQ� GH� SURGXLWV� FKLPLTXHV�
�LQGXVWULHV� FKLPLTXHV��� j� XQH� HPSUHLQWH� ©� PLQpUDX[�
PpWDOOLTXHV� ª� �LQGXVWULH� PpWDOOXUJLTXH�� pOHYpH�� HW� j�
XQH�IRUWH�© HPSUHLQWH�ELRPDVVH ª� 

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

,QGLFDWHXU�� 
® 'pSHQGDQFH�GHV�DFWLYLWpV�DX[�UHVVRXUFHV�QRQ�UHQRX�

YHODEOHV� �HPSUHLQWH� PDWpULHOOH� GH� O¶pFRQRPLH� O\RQ�
QDLVH�� 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 
 
/¶pFRQRPLH�O\RQQDLVH�SUpVHQWH�XQH�IRUWH�GpSHQGDQFH�PDWpULHOOH�j�
O¶H[WpULHXU�� /¶HPSUHLQWH� PDWpULHOOH� GHV� LPSRUWDWLRQV� O\RQQDLVHV�
HVW�SOXV�pOHYpH�TXH�FHOOHV�GHV�DXWUHV�JUDQGHV�DLUHV�XUEDLQHV��&HFL�
UHIOqWH� OH�SURILO�H[SRUWDWHXU�SOXV�DIILUPp�GH� O¶pFRQRPLH� O\RQQDLVH�
�OH� WLVVX� pFRQRPLTXH� JpQqUH� GDYDQWDJH� G¶H[SRUWDWLRQV� SDU�
HPSORL����HW�UHSRVDQW�HQ�SDUWLFXOLHU�VXU�GHV�LQGXVWULHV�GH�SURFHVV� 

® (Q� ������ O¶pFRQRPLH� O\RQQDLVH� D� PRELOLVp� ���� PLOOLRQV� GH�
WRQQHV�GH�PDWLqUHV�SUHPLqUHV�H[WpULHXUHV�� 

® /H� FRQWHQX� HQ�PDWLqUHV� SUHPLqUHV� GHV� LPSRUWDWLRQV� O\RQQDLVHV�
HVW� FRQVWLWXp� DX[� ���� G¶pQHUJLHV� IRVVLOHV� HW� GH� PLQHUDLV�
PpWDOOLTXHV�� F¶HVW-j-GLUH� GHV� UHVVRXUFHV� pSXLVDEOHV� HW� QRQ�
GLVSRQLEOHV�HQ�)UDQFH�� 

&HW�LQGLFDWHXU�YLVH�j�LGHQWLILHU�OH�GHJUp�GH�GpSHQGDQFH�DX[�UHVVRXUFHV�PDWp�
ULHOOHV�QRQ� UHQRXYHODEOHV�GH� O¶DJJORPpUDWLRQ� O\RQQDLVH��HQ�V¶LQWpUHVVDQW�DX[�
LPSRUWDWLRQV�JpQpUpHV�SDU�VRQ�pFRQRPLH��,O�V¶DJLW�LFL�G¶pYDOXHU�OD�FDSDFLWp�GH�
UpVLOLHQFH�GH�OD�0pWURSROH�GH�/\RQ�VXU�FH�VXMHW� 

/H�GHJUp�GH�GpSHQGDQFH�GH�O¶pFRQRPLH�O\RQQDLVH�DX[�UHV�
VRXUFHV� QRQ� UHQRXYHODEOHV� SHUPHW-LO� j� OD� 0pWURSROH� GH�
/\RQ�G¶rWUH�UpVLOLHQWH�" 

6RXUFH���(WXGHV�© (PSUHLQWHV�PDWpULHOOHV ª�
HW�OHXU�V\QWKqVH��GH�%RULV�&KDEDQHO�� 
DYULO������ 

(FRQRPLH�O\RQ�
QDLVH�����PLOOLRQ�
G¶HXURV�G¶LPSRUWD�
WLRQV�JpQqUHQW�HQ�
PR\HQQH�XQH�
HPSUHLQWH�PDWp�
ULHOOH�GH�� ����
WRQQHV� 

(PSUHLQWH� PDWpULHOOH� GHV� LPSRUWD�
WLRQV�GHV� SULQFLSDOHV� DLUHV�XUEDLQHV�
�HQ� WRQQHV� SRXU� �� PLOOLRQ� G¶HXURV�
G¶LPSRUWDWLRQV� 

3(87-21� 48$/,),(5� /¶e&2120,(� /<21�
1$,6(� '(� 5e6,/,(17(� $8� 5(*$5'� '(� 621�
'(*5e�'(�'e3(1'$1&(�$8;�5(66285&(6�
121�5(1289(/$%/(6�"  
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(PSUHLQWH� PDWpULHOOH� GH� O¶pFRQRPLH�
O\RQQDLVH 

 

&HV� pOpPHQWV� VRQW� H[WUDLWV� GHV� pWXGHV��
© /¶HPSUHLQWH� PDWpULHOOH� GHV� LPSRU-
WDWLRQV� O\RQQDLVHV�� 4XHOOHV� GpSHQ-
GDQFHV�� YXOQpUDELOLWpV�� RSSRUWXQLWpV� " ª�
GH� %RULV� &KDEDQHO� HW� $UQDXG� )ORUHQWLQ�
G¶DYULO� ����� HW� GH� © /¶HPSUHLQWH�
PDWpULHOOH� GH� O¶pFRQRPLH� �� TXHOV� HQMHX[�
GH� VRXWHQDELOLWp� " ª� GH� %RULV� &KDEDQHO�
GH� VHSWHPEUH� ������ /¶pYDOXDWLRQ� GX�
FRQWHQX� HQ� PDWLqUHV� SUHPLqUHV� GHV�
LPSRUWDWLRQV� O\RQQDLVHV� UHSRVH� VXU� XQH�
PpWKRGRORJLH� PRELOLVpH� SDU�
O¶,QWHUQDWLRQDO� 5HVVRXUFHV� 3DQHO ��
O¶© DQDO\VH� HQWUpHV-VRUWLHV� HQYLURQ-
QHPHQWDOH ª�� � &HWWH�PpWKRGRORJLH� V¶HVW�
DSSX\pH�VXU�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� j� O¶RULJLQH� GHV�
LPSRUWDWLRQV��� 

0pWKRGRORJLH 

5pGXLUH� OD� GpSHQGDQFH� PDWpULHOOH� 
GH�O¶pFRQRPLH�O\RQQDLVH 

 

/H� 3URJUDPPH� GH� GpYHORSSHPHQW� pFR�
QRPLTXH�����-����� GH� OD�0pWURSROH� GH�
/\RQ�VH�GRQQH�SRXU�DPELWLRQ�GH�FRQIRU�
WHU� OD� G\QDPLTXH� GH� O¶pFRQRPLH� O\RQ�
QDLVH�SRXU�FUpHU�GDYDQWDJH�GH�ULFKHVVHV�
HW�G¶HPSORLV��HW�DVVXUHU�OD�PHLOOHXUH�TXD�
OLWp�GH�YLH�DX[�KDELWDQWV�GH�OD�0pWURSROH��
3RXU�FH�IDLUH��OH�UHQIRUFHPHQW�GH�OD�FRP�
SpWLWLYLWp� GH� VRQ� WLVVX� G¶HQWUHSULVHV� HW�
O¶pPHUJHQFH�GH�QRXYHOOHV�DFWLYLWpV�FRQV�
WLWXHQW� XQH� SULRULWp� IRUWH�� $� WUDYHUV� OHV�
VRXWLHQV�DSSRUWpV�DX�SURMHW�GH�PXWDWLRQ�
pFRQRPLTXH�GH�OD�9DOOpH�GH�OD�&KLPLH��j�
O¶pPHUJHQFH�GH�O¶LQGXVWULH�GX�IXWXU�VXU�OH�
VRO�O\RQQDLV�RX�HQFRUH�j�O¶LQWpJUDWLRQ�GHV�
SULQFLSHV� GH� O¶pFRQRPLH� FLUFXODLUH� DX[�
SURFHVV�LQGXVWULHOV��OD�0pWURSROH�GH�/\RQ�
DIILFKH� VD� YRORQWp� G¶DFFRPSDJQHU� OHV�
HQWUHSULVHV� O\RQQDLVHV� SRXU� IDLUH� GH� OD�
WUDQVLWLRQ�pFRORJLTXH�XQH�RSSRUWXQLWp�GH�
GpYHORSSHPHQW� pFRQRPLTXH�� /D� JHVWLRQ�
RSWLPDOH� GHV� UHVVRXUFHV� QDWXUHOOHV� GH�
YLHQW�DLQVL�XQ�OHYLHU�FOp�GH�OD�PDLWULVH�GHV�
FR�WV�GH�SURGXFWLRQ��WDQGLV�TXH�OH�GpYH�
ORSSHPHQW� GH� QRXYHDX[� ELHQV� HW� VHU�
YLFHV�j�IDLEOH�HPSUHLQWH�PDWpULHOOH�SRXU�
UDLW� FRQVWLWXHU� XQ� IDFWHXU� GH� GLIIpUHQFLD�
WLRQ�GpWHUPLQDQW�VXU� OHV�PDUFKpV�GH�GH�
PDLQ� 

(QMHX� GH� FRPSpWLWLYLWp�� OD�PDLWULVH� GH� OD�
FRQVRPPDWLRQ� GH� UHVVRXUFHV� QDWXUHOOHV�
FRQVWLWXH� pJDOHPHQW� XQ� HQMHX� GH� UpVL�
OLHQFH��7RXW�ODLVVH�j�SHQVHU�TXH�OD�FRP�
SpWLWLRQ� 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�GHV�LQGLFDWHXUV 

���(VWLPDWLRQ�GX�FRQWHQX�HQ�PDWLqUHV�
SUHPLqUHV� GHV� LPSRUWDWLRQV�
O\RQQDLVHV �� (85267$7� PHW� j�
GLVSRVLWLRQ� GHV� (WDWV� HXURSpHQV� XQH�
PpWKRGH�GH�FRQYHUVLRQ�GHV�LPSRUWDWLRQV�
�PHVXUpHV� HQ� HXURV�� HQ� TXDQWLWpV� GH�
PDWLqUHV� SUHPLqUHV� �PHVXUpHV� HQ�
WRQQHV��� &HWWH� PpWKRGH� GLVWLQJXH� ����
SRVWHV� G¶LPSRUWDWLRQV� HW� ��� PDWLqUHV�
SUHPLqUHV��8QH�WDEOH�GH�SDVVDJH�SHUPHW�
GH� FRQYHUWLU� OHV� IOX[� G¶LPSRUWDWLRQ�
PRQpWDLUHV� HVWLPpV� HQ� SKDVH� �� HQ�
YROXPH� �WRQQHV�� G¶pQHUJLHV� IRVVLOHV��
PLQpUDX[� PpWDOOLTXHV�� PLQpUDX[� QRQ�
PpWDOOLTXHV�HW�ELRPDVVH� 



 

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

(Q������� O¶pFRQRPLH� O\RQQDLVH�D�PR�
ELOLVp� ����PLOOLRQV� GH� WRQQHV� GH�PD�
WLqUHV�SUHPLqUHV�H[WpULHXUHV� 

/¶pWXGH� FRQGXLWH� SDU� OD� 0pWURSROH� GH�
/\RQ� D� FRQVLVWp� j� pYDOXHU� O¶HPSUHLQWH�
PDWpULHOOH� GHV� LPSRUWDWLRQV� O\RQQDLVHV�
�SURYHQDQW�GX� UHVWH�GH� OD�)UDQFH�RX�GH�
O¶pWUDQJHU� �� F¶HVW-j-GLUH� O¶HQVHPEOH� GHV�
UHVVRXUFHV�QDWXUHOOHV�FRQVRPPpHV� WRXW�
DX� ORQJ� GH� OD� FKDLQH� GH� SURGXFWLRQ�
WUDQVSRUW�GHV�ELHQV�HW�VHUYLFHV�LPSRUWpV� 

/H� FRQWHQX� HQ� PDWLqUHV� SUHPLqUHV�
GHV� LPSRUWDWLRQV� O\RQQDLVHV� HVW�
FRQVWLWXp� DX[� ���� G¶pQHUJLHV� IRVVLOHV�
HW�GH�PLQHUDLV�PpWDOOLTXHV��F¶HVW-j-GLUH�
GHV�UHVVRXUFHV�pSXLVDEOHV�HW�QRQ�GLVSR�
QLEOHV�HQ�)UDQFH�� 

 

/¶HPSUHLQWH� PDWpULHOOH� GHV� LPSRUWD�
WLRQV� O\RQQDLVHV� HVW� SOXV� pOHYpH� TXH�
FHOOHV� GHV� DXWUHV� JUDQGHV� DLUHV� XU�
EDLQHV� 

3DUPL� OHV� ��� JUDQGHV� DLUHV� XUEDLQHV�
IUDQoDLVHV��VHXOHV�6DLQW-(WLHQQH�HW�0DU�
VHLOOH-$L[�SUpVHQWHQW�XQH�HPSUHLQWH�PD�
WpULHOOH� �WRQQHV� SRXU� �� PLOOLRQ� G¶HXURV�
G¶LPSRUWDWLRQ�� VXSpULHXUH� j� FHOOH� GH�
/\RQ��/HV�LPSRUWDWLRQV�O\RQQDLVHV�JpQq�
UHQW�HQ�HIIHW�GHV�HPSUHLQWHV�© pQHUJLHV�
IRVVLOHV ª�� © PLQpUDX[� PpWDOOLTXHV ª� HW�
© PLQpUDX[� QRQ�PpWDOOLTXHV ª� SOXV� pOH�
YpHV�TX¶DLOOHXUV� 

&HFL� UHIOqWH� FHUWDLQHV� VSpFLILFLWpV� GH�
O¶pFRQRPLH� O\RQQDLVH�� j� VDYRLU� XQ�
SURILO�H[SRUWDWHXU�SOXV�DIILUPp��OH�WLVVX�
pFRQRPLTXH�JpQqUH�GDYDQWDJH�G¶H[SRU�
WDWLRQV�SDU�HPSORL��HW� UHSRVDQW�HQ�SDUWL�
FXOLHU�VXU�GHV�LQGXVWULHV�GH�SURFHVV� 

/H� FRQWHQX� HQ� PDWLqUHV� SUHPLqUHV� GHV�
LPSRUWDWLRQV� GHVWLQpHV� j� OD� FRQVRP�
PDWLRQ� GHV� PpQDJHV� O\RQQDLV� ���� W��
KDE��DQ��HVW�QHWWHPHQW�SOXV�pOHYp�TXH�
OD� FRQVRPPDWLRQ�PR\HQQH�PRQGLDOH�
����W�KDE��DQ��HW�GHX[�IRLV�VXSpULHXU�j�FH�
TXH� FHUWDLQV� VFLHQWLILTXHV� SURSRVHQW�
FRPPH� VHXLO� pFRORJLTXHPHQW� VRXWH�
QDEOH�j�PR\HQ�WHUPH����W�KDE��DQ�� 

 

(Q�VDYRLU�SOXV 

6RXUFH���(WXGHV�© (PSUHLQWHV�PDWpULHOOHV ª�HW�OHXU�V\QWKqVH��GH�%RULV�&KDEDQHO—DYULO������ 

(PSUHLQWH�PDWpULHOOH�GHV�LPSRUWDWLRQV�O\RQQDLVHV�HQ������ 
�HQ�PLOOLRQV�GH�WRQQHV� 

(FRQRPLH�O\RQQDLVH�����PLOOLRQ�G¶HXURV�
G¶LPSRUWDWLRQV�JpQqUHQW�HQ�PR\HQQH�XQH�
HPSUHLQWH�PDWpULHOOH�GH�� ����WRQQHV� 

(PSUHLQWH�PDWp�
ULHOOH�GHV�LPSRUWD�
WLRQV�GHVWLQpHV�DX[�
PpQDJHV�O\RQQDLV 
�SDU�KDELWDQW� 

���W� 

&RQVRPPDWLRQ�
PRQGLDOH�SDU�

KDELWDQW 

���W� 

6HXLO�GH�VRXWHQD�
ELOLWp�SDU�KDEL�

WDQW 

��W� 
6RXUFH ��8WRSLHV�(XURVWDW 6RXUFH ��81(3������ 6RXUFH ��$�+RHNVWUD�HW�

7�:LHGPDQQ������ 

(PSUHLQWH�PDWpULHOOH�GHV�LPSRUWDWLRQV�GHV�SULQFLSDOHV�DLUHV�XUEDLQHV� 
�HQ�WRQQHV�SRXU���PLOOLRQ�G¶HXURV�G¶LPSRUWDWLRQV� 
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/HV� LPSRUWDWLRQV� O\RQQDLVHV� OHV� SOXV�
FKDUJpHV�HQ�PDWLqUHV�SUHPLqUHV 
/HV� JUDSKLTXHV� FL-FRQWUH� SHUPHWWHQW�
G¶LGHQWLILHU� OHV� © SRVWHV� G¶LPSRUWD�
WLRQ ª� �FDWpJRULHV� GH� ELHQV� HW� VHUYLFHV�
LPSRUWpV�� TXL� H[SOLTXHQW� OD� PDMHXUH�
SDUWLH� GH� OD� GpSHQGDQFH� PDWpULHOOH�
O\RQQDLVH�� &H� TXL� DPqQH� j� SUpFLVHU�
TXHOV� VRQW� OHV� SULQFLSDX[� © VHFWHXUV�
DFKHWHXUV ª� GH� O¶pFRQRPLH� O\RQQDLVH�
TXL� JpQqUHQW� FHV� LPSRUWDWLRQV�� HW� TXL�
SHXYHQW�GRQF�DSSDUDLWUH�FRPPH�OHV�SOXV�
YXOQpUDEOHV�j�XQH�GpJUDGDWLRQ�GH�OD�GLV�
SRQLELOLWp�GHV�PDWLqUHV�SUHPLqUHV� 

 

&HV�pOpPHQWV�IRQW�UHVVRUWLU�� 

· $PSOHXU� GHV� LPSRUWDWLRQV� GH� Sp�

WUROH� ��SUpVHQFH�G¶XQH�IRUWH�LQGXVWULH�
GX� UDIILQDJH� HQ� UpJLRQ� O\RQQDLVH� ��
GpSHQGDQFH�GHV�PpQDJHV�HW�GH�O¶DF�
WLYLWp� GH� WUDQVSRUW� URXWLHU� j� O¶pJDUG�
GHV�FDUEXUDQWV�IRVVLOHV� 

· 3UpGRPLQDQFH�GHV�LPSRUWDWLRQV�GH�

SURGXLWV�FKLPLTXHV��� LPSRUWDQFH�GH�
O¶LQGXVWULH� FKLPLTXH� O\RQQDLVH�
�SpWURFKLPLH�� FKLPLH� PLQpUDOH� HW� RU�
JDQLTXH�� SODVWXUJLH�� HWF��� �� UHFRXUV� j�
GHV�HQWUHSULVHV�GH�FRQVWUXFWLRQ�H[Wp�
ULHXUHV� DX� WHUULWRLUH� VXU� OHV� FKDQWLHUV�
O\RQQDLV����XQH�IRUWH�HPSUHLQWH�PDWp�
ULHOOH��VDEOHV��JUDYLHUV��SLHUUH��HWF��� 

· (PSUHLQWH� ©�PLQpUDX[�PpWDOOLTXHV�

ª� pOHYpH� �� LQGXVWULH� PpWDOOXUJLTXH��
PpFDQLTXH�HW� pOHFWULTXH�� DXWUHV� VHF�
WHXUV�VSpFLILTXHV�GH�O¶pFRQRPLH�O\RQ�
QDLVH�� &HFL� LQFLWH� j� LGHQWLILHU� SOXV�
SUpFLVpPHQW�VXU�TXHOV�© PpWDX[�VWUD�
WpJLTXHV ª�UHSRVHQW�FHV�DFWLYLWpV�� 

· /HV� LPSRUWDWLRQV� DIILFKDQW� XQH� IRUWH�

© HPSUHLQWH�ELRPDVVH ª�VH�FRPSR�
VHQW� QDWXUHOOHPHQW� GH� SURGXLWV� DJUL�
FROHV�HW�DJURDOLPHQWDLUHV� ��GHVWLQpHV�
HQ� ODUJH� SDUWLH� j� OD� FRQVRPPDWLRQ�
GHV� PpQDJHV� GH� O¶DLUH� XUEDLQH� GH�
/\RQ�� DLQVL� TX¶j� XQ� FHUWDLQ� QRPEUH�
G¶LQGXVWULHV� DJURDOLPHQWDLUHV� O\RQ�
QDLVHV�� �DEDWWDJH� HW� WUDQVIRUPDWLRQ�
G¶DQLPDX[�� IDEULFDWLRQ� GH� SURGXLWV�
ODLWLHUV��� 

6RXUFH���(WXGHV�© (PSUHLQWHV�PDWpULHOOHV ª�HW�OHXU�V\QWKqVH��GH�%RULV�&KDEDQHO—DYULO������ 
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· 8Q�PDLQWLHQ� GX� SRLGV� GH� OD� VSKqUH� SURGXFWLYH� DX�
VHLQ�GH�OD�0pWURSROH� 

· 3RUWHV�GX�VXG�������HW�2XHVW�QRUG�������VRQW�OHV�
&RQIpUHQFHV�7HUULWRULDOHV�GHV�0DLUHV�R��OD�SDUW�GH�
OD�VSKqUH�SURGXFWLYH�HVW�OD�SOXV�LPSRUWDQWH� 

· /D� 0pWURSROH� GH� /\RQ� D� VX� PDLQWHQLU� XQ� VRFOH�
G¶DFWLYLWpV� LQGXVWULHOOHV� VXU� VRQ� WHUULWRLUH� WRXW� HQ�
GpYHORSSDQW� GHV� DFWLYLWpV� GH� VHUYLFHV� DX[� HQWUH�
SULVHV� 

· /D� SDUW� GH� OD� VSKqUH� SURGXFWLYH� D� WHQGDQFH� j� GLPL�
QXHU�� VXLYDQW� j�FH� WLWUH� OD� WHQGDQFH�REVHUYpH�DX[�QL�
YHDX[� UpJLRQDO�HW�QDWLRQDO�� �(OOH�SHUG�GX� WHUUDLQ�GDQV�
TXHOTXHV�FRPPXQHV�GH� O¶(VW�HW�GX�1RUG�GH� OD�0pWUR�
SROH�GHSXLV������ 

· /¶pFRQRPLH�SUpVHQWLHOOH� UHQIRUFH�VRQ�SRLGV��VRXV� O¶HI�
IHW� GX� G\QDPLVPH� GpPRJUDSKLTXH� GX� WHUULWRLUH� HW� GH�
VRQ� DWWUDLW� WRXULVWLTXH�� ELHQ� TXH� OHV� HPSORLV� TX¶HOOH�
JpQqUH�SXLVVHQW�DYRLU�GHV�FDUDFWpULVWLTXHV�PRLQV�IDYR�
UDEOHV� TXH� FHX[� GH� O¶pFRQRPLH� SURGXFWLYH�� (OOH� HVW�
SOXV�IRUWH�GDQV�OH�FHQWUH�HW�O¶2XHVW� 

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

,QGLFDWHXU�� 
® 3DUW�GH�OD�VSKqUH�SURGXFWLYH�GDQV�O¶HQVHPEOH�GHV�HP�

SORLV 

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

 

%LHQ� TXH� OD� VSKqUH� SURGXFWLYH� DLW� JOREDOHPHQW� WHQGDQFH� j�
GLPLQXHU�DX�SURILW�GH�OD�VSKqUH�SUpVHQWLHOOH��OD�0pWURSROH�GH�/\RQ�
UpVLVWH�PLHX[� TXH� G¶DXWUHV� WHUULWRLUHV�� /\RQ�HVW��DYHF�7RXORXVH��OD�
PpWURSROH�� GDQV� ODTXHOOH� OD�SDUW� G¶HPSORLV�GDQV� OD� VSKqUH�SURGXFWLYH�
HVW�OD�SOXV�pOHYpH� 

® 8QH�SDUW� UHODWLYHPHQW� LPSRUWDQWH� GH� OD� VSKqUH� SURGXFWLYH�
GDQV�O¶HQVHPEOH�GHV�HPSORLV�GH�OD�0pWURSROH�������HQ������� 

$X�QLYHDX�QDWLRQDO�� OD�GLPLQXWLRQ�GH�OD�VSKqUH�SURGXFWLYH�V¶pWDEOLW�j���
SRLQWV� HQWUH� ����� HW� ������ /D� UpJLRQ� HQUHJLVWUH� XQH� EDLVVH� GH� ��
SRLQWV�� 

® (QWUH� ����� HW� ����� �� O¶DJJORPpUDWLRQ� UpVLVWH� PLHX[� TXH� FHV�
WHUULWRLUHV��OD�SDUW�GH�OD�VSKqUH�SURGXFWLYH�Q¶\�D�GLPLQXp�TXH�
G¶XQ�SRLQW� 

/HV�VSKqUHV�SURGXFWLYHV�HW�SUpVHQWLHOOHV�FRQVWLWXHQW�GHX[�VSKqUHV�GH�O¶pFRQR�
PLH�ORFDOH��TXL�QRXV�UHQVHLJQHQW�VXU�O¶RUJDQLVDWLRQ�GHV�V\VWqPHV�HW�SURFHVVXV�
pFRQRPLTXHV�j�O¶°XYUH�VXU�OH�WHUULWRLUH�O\RQQDLV� 

4XHOOH� HVW� OD� G\QDPLTXH� G¶HPSORLV� RIIHUWH� 
SDU� OD� VSKqUH� SURGXFWLYH� DX� VHLQ� GX� WHUULWRLUH� 
GH�OD�0pWURSROH�GH�/\RQ�" 

 ���
� ���� 

0pWURSROH�GH�/\RQ ��� ��� 

$LUH�XUEDLQH�GH�/\RQ ��� ��� 

$LUH�PpWURSROLWDLQH� 
O\RQQDLVH ��� ��� 

$XYHUJQH�-�5K{QH-$OSHV ��� ��� 

)UDQFH ��� ��� 

3DUW�GH�OD�VSKqUH�SURGXFWLYH� 
GDQV�O¶HQVHPEOH�GHV�HPSORLV 

6RXUFH���,QVHH-53 
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3DUW� GH� OD� VSKqUH� SURGXFWLYH� 
GDQV�O¶HQVHPEOH�GHV�HPSORLV 

/¶LQGLFDWHXU� UHWHQX� HVW� OD� SDUW� GH� OD�
VSKqUH� SURGXFWLYH� GDQV� O¶HQVHPEOH� GHV�
HPSORLV��3OXV�FHWWH�SDUW�HVW�pOHYpH��SOXV�
OH�WHUULWRLUH�D�XQH�pFRQRPLH�WRXUQpH�YHUV�
O¶H[WpULHXU��SRXU�UpVXPHU��SOXV�OHV�DFWLYpV�
LQGXVWULHOOHV��GH�VHUYLFHV�DX[�HQWUHSULVHV��
GH�FRPPHUFH�GH�JURV�HW�G¶DJULFXOWXUH�RQW�
XQ�SRLGV�LPSRUWDQW� 

/¶LQGLFDWHXU� HVW� FDOFXOp� HQ� ����� HW� HQ�
���� 

/D�VRXUFH�XWLOLVpH�HVW���,QVHH-53� 

/H�PRGH�GH�FDOFXO�UHWHQX�HVW�� 

(PSORLV� GH� OD� VSKqUH� SURGXFWLYH�
HQVHPEOH�GHV�HPSORLV� 

0pWKRGRORJLH 

/HV� VSKqUHV� SUpVHQWLHOOHV� 
HW�SURGXFWLYHV 

/D� SDUWLWLRQ� GH� O
pFRQRPLH� HQ� GHX[�
VSKqUHV�� SUpVHQWLHOOH� HW� SURGXFWLYH� SHU�
PHW� GH�PLHX[� FRPSUHQGUH� OHV� ORJLTXHV�
GH� VSDWLDOLVDWLRQ� GHV� DFWLYLWpV� HW� GH�
PHWWUH�HQ�pYLGHQFH�OH�GHJUp�G
RXYHUWXUH�
GHV� V\VWqPHV� SURGXFWLIV� ORFDX[�� (OOH�
SHUPHW�DXVVL�GH�IRXUQLU�XQH�JULOOH�G
DQD�
O\VH� GHV� SURFHVVXV� G
H[WHUQDOLVDWLRQ� HW�
DXWUHV�PXWDWLRQV�pFRQRPLTXHV�j�O
°XYUH�
GDQV�OHV�WHUULWRLUHV� 

/HV�DFWLYLWpV�SUpVHQWLHOOHV�VRQW�OHV�DFWLYL�
WpV�PLVHV�HQ�°XYUH� ORFDOHPHQW� SRXU� OD�
SURGXFWLRQ� GH� ELHQV� HW� GH� VHUYLFHV� YL�
VDQW� OD� VDWLVIDFWLRQ�GHV�EHVRLQV�GH�SHU�
VRQQHV�SUpVHQWHV�GDQV�OD�]RQH��TX
HOOHV�
VRLHQW�UpVLGHQWHV�RX�WRXULVWHV� 

/HV� DFWLYLWpV� SURGXFWLYHV� VRQW� GpWHUPL�
QpHV�SDU�GLIIpUHQFH��,O�V
DJLW�GHV�DFWLYLWpV�
TXL�SURGXLVHQW�GHV�ELHQV�PDMRULWDLUHPHQW�
FRQVRPPpV�KRUV�GH�OD�]RQH�HW�GHV�DFWL�
YLWpV� GH� VHUYLFHV� WRXUQpHV� SULQFLSDOH�
PHQW� YHUV� OHV� HQWUHSULVHV� GH� FHWWH�
VSKqUH�� 

 

 

· /HV�GRQQpHV�GLVSRQLEOHV�OHV�SOXV�UpFHQWHV�VRQW�GHV�GRQQpHV�GH������ 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 
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����GHV� HPSORLV� GH� OD�0pWURSROH� GH�
/\RQ� VH� VLWXHQW� GDQV� OD� VSKqUH� SUR�
GXFWLYH� HQ� ������ &HWWH� SDUW� HVW� VXSp�
ULHXUH� j� FHOOH� PHVXUpH� HQ� )UDQFH� HW�
GDQV� OD� UpJLRQ�$XYHUJQH�-�5K{QH-$OSHV�
�UHVSHFWLYHPHQW�����HW�������/\RQ�HVW��
DYHF� 7RXORXVH�� OD� 0pWURSROH�� GDQV�
ODTXHOOH� OD� SDUW� G¶HPSORLV� GDQV� OD�
VSKqUH�SURGXFWLYH�HVW�OD�SOXV�pOHYpH� 

$YHF�OH�IRUW�GpYHORSSHPHQW�GH�OD�VSKqUH�
SUpVHQWLHOOH� HW� OH� SURFHVVXV� GH� GpVLQ�
GXVWULDOLVDWLRQ�� OD� SDUW� GH� OD� VSKqUH�
SURGXFWLYH� D� WHQGDQFH� j� GLPLQXHU��
/¶pFRQRPLH� SUpVHQWLHOOH� UHQIRUFH� VRQ�
SRLGV��VRXV� O¶HIIHW�GX�G\QDPLVPH�GpPR�
JUDSKLTXH� GX� WHUULWRLUH� HW� GH� VRQ� DWWUDLW�
WRXULVWLTXH��ELHQ�TXH� OHV�HPSORLV�TX¶HOOH�
JpQqUH� SXLVVHQW� DYRLU� GHV� FDUDFWpULV�
WLTXHV� PRLQV� IDYRUDEOHV� TXH� FHX[� GH�
O¶pFRQRPLH�SURGXFWLYH� 

$X� QLYHDX� QDWLRQDO�� OD� GLPLQXWLRQ� GH� OD�
VSKqUH� SURGXFWLYH� V¶pWDEOLW� j� �� SRLQWV�
HQWUH������HW�������/D�UpJLRQ�HQUHJLVWUH�
XQH� EDLVVH� GH� �� SRLQWV�� /¶DJJORPpUD�
WLRQ� UpVLVWH� PLHX[� TXH� FHV� WHUULWRLUHV��
OD� SDUW� GH� OD� VSKqUH� SURGXFWLYH� Q¶\� D�
GLPLQXp�TXH�G¶XQ�SRLQW��/D�0pWURSROH�GH�
/\RQ�D�VX�PDLQWHQLU�XQ�VRFOH�G¶DFWLYLWpV�
LQGXVWULHOOHV� VXU� VRQ� WHUULWRLUH� WRXW� HQ�
GpYHORSSDQW� GHV� DFWLYLWpV� GH� VHUYLFHV�
DX[�HQWUHSULVHV� 

&¶HVW�GDQV� OD�FRQIpUHQFH�WHUULWRULDOH�GHV�
3RUWHV�GX�6XG�TXH� OD�SDUW�GH� OD�VSKqUH�
SURGXFWLYH�HVW� OD�SOXV�LPSRUWDQWH��������
VXLYLH� SDU�2XHVW� QRUG� ������� &HV� WHUUL�
WRLUHV�RQW�GHV�SURILOV�GLIIpUHQWV�� WHUULWRLUH�
HQFRUH� WUqV� LQGXVWULHO�SRXU� OH�SUHPLHU�HW�
IRUWH� SUpVHQFH� GHV� VHUYLFHV� DX[� HQWUH�
SULVHV�SRXU�OH�GHX[LqPH� 

/¶pFRQRPLH� SUpVHQWLHOOH� HVW� SOXV� IRUWH�
GDQV� OH� FHQWUH� HW� O¶2XHVW�� /D� VSKqUH�
SURGXFWLYH� SHUG� GX� WHUUDLQ� GDQV�
TXHOTXHV�FRPPXQHV�GH�O¶(VW�HW�GX�1RUG�
GH�OD�0pWURSROH�GHSXLV������ 

(Q�VDYRLU�SOXV 

 ���� ���� 

0pWURSROH�GH�/\RQ ��� ��� 

$LUH�XUEDLQH�GH�/\RQ ��� ��� 

$LUH�PpWURSROLWDLQH�O\RQQDLVH ��� ��� 

$XYHUJQH�-�5K{QH-$OSHV ��� ��� 

)UDQFH ��� ��� 

3DUW�GH�OD�VSKqUH�SURGXFWLYH�GDQV�O¶HQVHPEOH�GHV�HPSORLV 

6RXUFH���,QVHH-53 
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3DUW�GH�OD�VSKqUH�SURGXFWLYH�GDQV�O¶HQVHPEOH�

���� 

���� 

6RXUFH���,QVHH-53—&DUWRJUDSKLHV�UpDOLVpHV�SDU�O¶$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH 
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· 8QH��ERQQH�GLYHUVLWp�G¶DFWLYLWpV�GDQV� OD�0pWURSROH�
GH�/\RQ� 

· /D�0pWURSROH� GH� /\RQ� DIILFKH� GHV� VSpFLILFLWpV� LP�
SRUWDQWHV� GDQV� GHV� VHFWHXUV� VWUDWpJLTXHV�
�LQGXVWULHV�FKLPLTXHV�HW�SKDUPDFHXWLTXHV��LQIRUPD�
WLTXH��LQJpQLHULH�� 

· 8Q� WHUULWRLUH�PDUTXp� SDU� FHUWDLQHV� VSpFLILFLWpV� LPSRU�
WDQWHV��TX¶LO�V¶DJLW�GH�FRQWLQXHU�j�GLYHUVLILHU�SRXU� IDLUH�
IDFH�j�XQH�pYHQWXHOOH�FULVH�G¶XQ�VHFWHXU�VSpFLILTXH� 

 

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

,QGLFDWHXUV�� 
® 7DX[� GH� VSpFLDOLVDWLRQ� VHFWRULHOOH� �LQGLFH� GH� +HUILQ�

GDKO-+LUVFKPDQQ� 
® eYROXWLRQ�GH�OD�SDUW�GHV�FDGUHV�GDQV�OHV�IRQFWLRQV�Pp�

WURSROLWDLQHV� 

&H�TXH�GLVHQW�OHV�LQGLFDWHXUV�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH��� 
 
/D� 0pWURSROH� GH� /\RQ� HVW�� SDUPL� OHV� SULQFLSDOHV� PpWURSROHV�
IUDQoDLVHV��FHOOH�TXL�HVW�OD�SOXV�GLYHUVLILpH�HQ�WHUPHV�GH�VHFWHXUV�
G¶DFWLYLWp��,++�OH�SOXV�IDLEOH��� 
® 8Q� ,++� IDLEOH� �HQYLURQ� ������ VRLW� XQH� GLYHUVLWp� VHFWRULHOOH�

LPSRUWDQWH�� 
 
/HV�PpWURSROHV�VRQW�KLVWRULTXHPHQW�DWWUDFWLYHV�SRXU� OHV�FDGUHV��
OH� SKpQRPqQH� GH� FRQFHQWUDWLRQ� GHV� FDGUHV� GHV� IRQFWLRQV�
PpWURSROLWDLQHV� �&)0��GDQV� OHV�PpWURSROHV� IUDQoDLVHV� HVW� UpHO� ��
FHV� GHUQLqUHV� DFFXHLOOHQW� ��� �� GHV� &)0� DORUV� TX¶HOOHV� QH�
UHSUpVHQWHQW�TXH��������GH�O¶HPSORL�WRWDO�HQ�)UDQFH�� 
 
® $� /\RQ�� OHV� IRQFWLRQV� GH� FRPPHUFH� LQWHU-HQWUHSULVHV� VRQW�

RPQLSUpVHQWHV��/\RQ�VH�VLWXH�GDQV� OHV�PpWURSROHV�D\DQW�FRQQX�
XQH�pYROXWLRQ�LPSRUWDQWH�GH�OD�SDUW�GHV�FDGUHV�GHV�IRQFWLRQV�
PpWURSROLWDLQHV�HQWUH������HW�������HQYLURQ����SRLQWV�� 

&RQQDLWUH� OD� GLYHUVLWp� GHV� DFWLYLWpV� O\RQQDLVHV� GRQQH� GHV� LQGLFDWLRQV� VXU� OD�
FDSDFLWp�GH�UpVLOLHQFH�DX[�FKRFV�HW�DX[�FULVHV�GX�WLVVX�pFRQRPLTXH�O\RQQDLV��
OD�GLYHUVLWp�DSSDUDLVVDQW�FRPPH�XQ�DWRXW�SRXU�UpVLVWHU�DX[�FULVHV��/¶pYROXWLRQ�
GHV�FDGUHV�GDQV�OHV�IRQFWLRQV�PpWURSROLWDLQHV�HVW�TXDQW�j�OXL�XQ�LQGLFDWHXU�GH�
OD� YLWDOLWp� pFRQRPLTXH� SRXU� OD�0pWURSROH�� XQ� GHV� LQGLFDWHXUV� GH� VXLYL� GH� OD�
PpWURSROLVDWLRQ� 

7DX[� GH� VSpFLDOLVDWLRQ� VHFWRULHOOH�
�,++�� GHV� SOXV� JUDQGHV� PpWURSROHV�
IUDQoDLVHV 

6RXUFH���$FRVV-8UVVDI�DX���-��-���� 

3OXV�
GLYHUVLILp 

0RLQV�
GLYHUVLILp 

&RPPHQW�VH�FDUDFWpULVH�OD�
PpWURSROH�GH�/\RQ�HQ�WHUPHV�
GH�GLYHUVLWp�RX�GH�VSpFLILFLWpV�
GH�VHV�DFWLYLWpV�pFRQRPLTXHV�
HW�TXHOOH�HVW�OD�G\QDPLTXH�
G¶HPSORLV�HQ�pFRXODQW�" 

&RPPHQW� VH� FDUDFWpULVH� OD� 0pWURSROH� GH� /\RQ� HQ� WHUPHV�
GH� GLYHUVLWp� RX� GH� VSpFLILFLWp� GH� VHV� DFWLYLWpV� pFRQR�
PLTXHV�"�/D�0pWURSROH�GH�/\RQ�DWWLUH�W-HOOH�GHV�FDGUHV�TXD�
OLILpV�" 

&200(17�6(�&$5$&7e5,6(�/$�0e75232/(�
'(� /<21� (1� 7(50(6� '(� ',9(56,7e� 28� '(�
63e&,),&,7e6� '(� 6(6� $&7,9,7e6� e&212�
0,48(6� (7� 48(//(� (67� /$� '<1$0,48(�
'¶(03/2,6�(1�'e&28/$17�"  
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

,QGLFH�GH�+HUILQGDKO-+LUVFKPDQQ 

/¶LQGLFH�GH�FRQFHQWUDWLRQ�GH�+HUILQGDKO-
+LUVFKPDQQ��,++��HVW� WUDGLWLRQQHOOHPHQW�
XWLOLVp� SRXU� PHVXUHU� OD� FRQFHQWUDWLRQ�
G¶XQ�PDUFKp��3OXV�O¶,++�HVW�pOHYp�SOXV�OD�
FRQFHQWUDWLRQ�HVW�IRUWH� 

1RXV� DYRQV� DSSOLTXp� FHW� LQGLFH� j� OD�
UpSDUWLWLRQ� GHV� HPSORLV� VDODULpV� HQ� ���
SRVWHV�G¶DFWLYLWpV��VRXUFH ��$FRVV-8UVVDI�
DX���-��-������ 

$ILQ�GH�FRPSDUHU�OD�0pWURSROH�GH�/\RQ��
QRXV� O¶DYRQV� FDOFXOp� SRXU� OHV� SOXV�
JUDQGHV� PpWURSROHV� IUDQoDLVHV�
�PpWURSROHV� GH� SOXV� GH� ��� ����
KDELWDQWV�DX�UHFHQVHPHQW�GH������� 

 

0RGH�GH�FDOFXO 

/¶,++� HVW� pJDO� j� OD� VRPPH� GHV� FDUUpV�
GHV� SDUWV� HQ� HPSORLV� SDU� 1$)���
�PXOWLSOLp� SDU� ������ (Q� WKpRULH� OD� YDOHXU�
PD[LPDOH� GH� O¶,++� HVW� GH� �� ���� �XQH�
DFWLYLWp� UHSUpVHQWH� ����� GHV� HPSORLV��
,++ �ð��ð�«����ð��� 3OXV� O¶,++� HVW�
IDLEOH� SOXV� OD� GLYHUVLWp� HVW� IRUWH� �IDLEOH�
FRQFHQWUDWLRQ�� SOXV� LO� HVW� pOHYp� SOXV� OD�
GLYHUVLWp�HVW�IDLEOH��IRUWH�FRQFHQWUDWLRQ�� 

0pWKRGRORJLH 

/HV� JUDQGHV� PpWURSROHV� DFFXHLOOHQW� XQ�
SDQHO�GLYHUVLILp�G¶DFWLYLWpV�pFRQRPLTXHV��
/HXU� WLVVX� pFRQRPLTXH� SHUPHW� GH� Up�
SRQGUH� DX[� EHVRLQV� GH� OD� SRSXODWLRQ�
ORFDOH�� SURGXLW� GHV� ELHQV� HW� VHUYLFHV�
GHVWLQpV�j�GHV�PDUFKpV�DOODQW�GX�ORFDO�j�
O¶LQWHUQDWLRQDO�� /D� GLYHUVLWp� VHPEOH� rWUH�
XQ� DWRXW� SRXU� UpVLVWHU� DX[� FULVHV�� DX[�
FKRFV�TXL�SRXUUDLHQW� WRXFKHU�XQ�VHFWHXU�
G¶DFWLYLWp�HQ�SDUWLFXOLHU��OHV�ULVTXHV�pWDQW�
GLOXpV�VXU�GH�QRPEUHXVHV�DFWLYLWpV� 

&HWWH�GLYHUVLWp�Q¶HVW�WRXWHIRLV�SDV�LQFRP�
SDWLEOH� DYHF� GHV� VSpFLILFLWpV� VXU� FHU�
WDLQHV� DFWLYLWpV�� $YRLU� GHV� SRLQWV� IRUWV�
VXU�FHUWDLQV�VHFWHXUV�HW�QRWDPPHQW�GHV�
VHFWHXUV� SRUWHXUV�� GHV� VHFWHXUV� GH�
SRLQWH�� j� KDXWH� YDOHXU� DMRXWpH� FRQVWL�
WXHQW� HQ� HIIHW� GHV� DWRXWV� HW� GHV� pOp�
PHQWV� GLIIpUHQFLDQW� SRXU� FHV� PpWUR�
SROHV� 

 

 

· /¶,++�D�pWp�FDOFXOp�j�SDUWLU�GH�O¶HPSORL�VDODULp�SULYp��8QH�SDUWLH�GH�O¶HPSORL�Q¶HVW�GRQF�SDV�

SULV�HQ�FRPSWH���HPSORL�SXEOLF�HW�HPSORL�QRQ�VDODULp��LQGpSHQGDQW�� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

/D� 0pWURSROH� GH� /\RQ� HVW�� SDUPL� OHV�
SULQFLSDOHV�PpWURSROHV� IUDQoDLVHV��FHOOH�
TXL� HVW� OD� SOXV� GLYHUVLILpH� HQ� WHUPHV�
GH� VHFWHXUV� G¶DFWLYLWp� �,++� OH� SOXV�
IDLEOH���9LHQW�HQVXLWH�XQ�JURXSH�FRQVWLWXp�
GHV� PpWURSROHV� GH� 3DULV�� 1DQWHV��
5RXHQ�� 6WUDVERXUJ�� %RUGHDX[� HW� $L[-
0DUVHLOOH��/HV�DFWLYLWpV�VRQW�XQ�SHX�SOXV�
FRQFHQWUpHV� j� 7RXORXVH� HW� /LOOH�� 1LFH�
pWDQW� OD�PpWURSROH�TXL�DSSDUDvW� OH�PRLQV�
GLYHUVLILpH� 

3DUDOOqOHPHQW� j� FHWWH� GLYHUVLWp� G¶DFWLYL�
WpV��/\RQ� DIILFKH� GHV� VSpFLILFLWpV� LP�
SRUWDQWHV� GDQV� FHUWDLQV� VHFWHXUV�� &L�
WRQV� QRWDPPHQW�� SDUPL� OHV� SOXV� IRUWHV��
OHV� LQGXVWULHV� FKLPLTXH� HW� SKDUPDFHX�
WLTXH��O¶LQIRUPDWLTXH��FRQVHLO�HW� ORJLFLHOV���
HW�O¶LQJpQLHULH� 

 

 

(Q�VDYRLU�SOXV 

7DX[�GH�VSpFLDOLVDWLRQ�VHFWRULHOOH��,++��GHV�SOXV�JUDQGHV�PpWURSROHV�IUDQoDLVHV 

 

6RXUFH���$FRVV-8UVVDI�DX���-��-���� 

3OXV�GLYHUVLILp 

0RLQV�GLYHUVLILp 

7DX[� GH� VSpFLDOLVDWLRQ� 
VHFWRULHOOH 



 

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

 

(YROXWLRQ� GH� OD� SDUW� GHV� FDGUHV�
GDQV� OHV� IRQFWLRQV� 
PpWURSROLWDLQHV 

'DQV� XQH� G\QDPLTXH�PpWURSROLWDLQH�� OD�
0pWURSROH� O\RQQDLVH� DWWLUH-W-HOOH� GHV�
FDGUHV�TXDOLILpV�"� 

&HW� LQGLFDWHXU� HVW� LQGLFDWHXU� GH� YLWDOLWp�
pFRQRPLTXH� SRXU� OD� 0pWURSROH�� XQ� GHV�
LQGLFDWHXUV� GH� VXLYL� GH� OD� PpWURSROLVD�
WLRQ� 

/HV� PpWURSROHV� VRQW� KLVWRULTXHPHQW�
DWWUDFWLYHV� SRXU� OHV� FDGUHV�� HOOHV��
FRQWLQXHQW�DXMRXUG¶KXL�j�HQ�DWWLUHU� 

(Q� HIIHW�� FHUWDLQV� W\SHV� G¶HPSORLV� VH�
FRQFHQWUHQW� GDQV� OHV� PpWURSROHV� IUDQ�
oDLVHV��/¶,16((� OHV�GpQRPPH� OHV� IRQF�
WLRQV� PpWURSROLWDLQHV� HW� OHV� GLYLVH� HQ� ��
FDWpJRULHV���FRQFHSWLRQ-UHFKHUFKH��SUHV�
WDWLRQV� LQWHOOHFWXHOOHV�� FRPPHUFH� LQWHU-
HQWUHSULVHV��JHVWLRQ�HW�FXOWXUH�ORLVLUV� 

/H� SKpQRPqQH� GH� FRQFHQWUDWLRQ� GHV�
FDGUHV� GHV� IRQFWLRQV� PpWURSROLWDLQHV�
�&)0�� GDQV� OHV� PpWURSROHV� IUDQoDLVHV�
HVW�UpHO���FHV�GHUQLqUHV�DFFXHLOOHQW������
GHV�&)0�DORUV�TX¶HOOHV�QH� UHSUpVHQWHQW�
TXH��������GH�O¶HPSORL�WRWDO�HQ�)UDQFH�� 

(QWUH������HW�������OD�UpFHVVLRQ�pFRQR�
PLTXH�� D�PRLQV� LPSDFWp� OHV�PpWURSROHV�
HW� D� FRQILUPp� OD� WHQGDQFH�GH� O¶DXJPHQ�
WDWLRQ�GHV�&)0�GDQV� O¶HPSORL� WRWDO�� /HV�
SOXV� IRUWHV� SURJUHVVLRQV� VRQW� HQUHJLV�
WUpHV�j�0RQWSHOOLHU��1DQWHV�HW�/\RQ� 

6XU� FHWWH� SpULRGH�� FH� VRQW� VXUWRXW� OHV�
IRQFWLRQV� GH� SUHVWDWLRQV� LQWHOOHFWXHOOHV�
TXL�RQW�SURJUHVVp�VHQVLEOHPHQW�HQ�SDUWL�
FXOLHU�j�/\RQ��%UHVW�HW�1DQWHV� 

$LQVL�� j� /\RQ�� OHV� IRQFWLRQV� GH� FRP�
PHUFH� LQWHU-HQWUHSULVHV� VRQW� RPQLSUp�
VHQWHV� 

/\RQ�VH�VLWXH�GDQV�OHV�PpWURSROHV�D\DQW�
FRQQX� XQH� pYROXWLRQ� LPSRUWDQWH�
�HQYLURQ� ��� SRLQWV�� GH� OD� SDUW� GHV�
FDGUHV�GHV�IRQFWLRQV�PpWURSROLWDLQHV�
HQWUH������HW������ 

 

 

(Q�VDYRLU�SOXV 

6RXUFH���0pWURVFRSH�MXLQ����� 



 

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



 

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

/HV�pYROXWLRQV�DFWXHOOHV�GH�O
HPSORL�WHOOHV�
TXH� OH� GpYHORSSHPHQW� GX� WUDYDLO� LQGp�
SHQGDQW� RX� GH� O¶HPSORL� SUpFDLUH� UHPHW�
WHQW� HQ� FDXVH� OHV� pTXLOLEUHV� HW� FRQVWL�
WXHQW�j�OD�IRLV�XQH�IUDJLOLVDWLRQ�GX�PDUFKp�
GX� WUDYDLO� HW� GHV� RSSRUWXQLWpV� GH� PXWD�
WLRQ�GX�V\VWqPH�pFRQRPLTXH�  

/D�UpSDUWLWLRQ�GHV� ULFKHVVHV�DX�VHLQ�GHV�
SRSXODWLRQV�HW�GHV�FRPPXQHV��IDLW�JpQp�
UDOHPHQW� PLURLU� DX[� UpDOLWpV� G¶HPSORLV�
G¶XQ�WHUULWRLUH� 

&RPPHQW� HVWLPHU� OD� UpVLOLHQFH� GX� PDU�
FKp� GH� O¶HPSORL� O\RQQDLV� "� 4XHOV� VRQW�
VHV�VSpFLILFLWpV�"�6HV�DWRXWV�HW�SRLQWV�j�
FRQIRUWHU�" 

 

)RQFWLRQ�WHUULWRULDOH�75$9$,//(5 

/¶HPSORL�DSSDUDLW�FRPPH�XQ�HQMHX�PDMHXU�SRXU�OD�0pWURSROH�
GH� /\RQ�� $� WUDYHUV� OH� OLHQ� pWURLW� HQWUH� GpYHORSSHPHQW�
pFRQRPLTXH�� YLH� GHV� HQWUHSULVHV�� HPSORL� HW� LQVHUWLRQ�� VH�
MRXH� OH� G\QDPLVPH� HW� OD� YLWDOLWp� GH� O¶RIIUH� GH� WUDYDLO� VXU� OH�
WHUULWRLUH� 

/D�OXWWH�FRQWUH�OH�FK{PDJH�FRQVWLWXH�SOXV�
TXH� MDPDLV� XQH� SULRULWp� SROLWLTXH� j�
O¶pFKHOOH� QDWLRQDOH�� /D� TXHVWLRQ� GH� O¶HP�
SORL� D�XQH�GLPHQVLRQ�pPLQHPPHQW� WHUUL�
WRULDOH� GDQV� OD� PHVXUH� R�� OHV� GHPDQ�
GHXUV�G¶HPSORLV�YLYHQW�GDQV�XQ� WHUULWRLUH�
SUpFLV��$LQVL�OD�UpDOLWp�GX�FK{PDJH�HW�GH�
O¶HPSORL� VH� PDQLIHVWH� G¶DERUG� HW� DYDQW�
WRXW�DX�QLYHDX�GHV�WHUULWRLUHV�HW�OD�WHUULWR�
ULDOLVDWLRQ�FRQVWLWXH�XQ�SULQFLSH�HVVHQWLHO�
GHV� SROLWLTXHV� GH� O¶HPSORL� HW� GH� O¶LQVHU�
WLRQ� 

$LQVL�� OH� WHUULWRLUH� PpWURSROLWDLQ� O\RQQDLV�
DSSDUDLW� FRPPH� XQH� pFKHOOH� G¶REVHUYD�
WLRQ�SHUWLQHQWH�SRXU�GUHVVHU�XQ�pWDW�GHV�
OLHX[�GX�WUDYDLO�� 

/D� OXWWH�FRQWUH� OH�FK{PDJH�� OD� UpGXFWLRQ�
GHV�LQpJDOLWpV�HW�OD�UpVLVWDQFH�IDFH�j�GHV�
ULVTXHV� DQQRQFpV� �GpORFDOLVDWLRQ��
KDXVVH� GHV� FR�WV� pQHUJpWLTXHV�� EDLVVH�
GHV� GRWDWLRQV� SXEOLTXHV�� VRQW� OHV� PR�
WHXUV� GH� OD� IRQFWLRQ� WHUULWRULDOH�
© 7UDYDLOOHU ª�� IDLVDQW� VH � UHMRLQGUH� OD�
FUpDWLRQ� G¶HPSORLV� HW� GH� ULFKHVVHV� HW�
O¶LQVHUWLRQ�HW�O¶LQFOXVLRQ� 



 

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

· 'H�PDUV������j�PDUV�������XQ� UHFXO�GHV�HIIHFWLIV�
GH�FK{PHXUV�HVW�REVHUYp�SRXU�OHV�MHXQHV��OHV�SHU�
VRQQHV�SHX�RX�SDV�GLSO{PpHV�HW�OHV�FK{PHXUV�GH�
ORQJXH�GXUpH� 

· 3DU� UDSSRUW� j� PDUV� ����� �� OHV� VHQLRUV� DX� FK{PDJH�
VRQW�SOXV�QRPEUHX[�VXU�WRXV�OHV�WHUULWRLUHV�SDU�UDSSRUW�
j�XQ�DQ�DXSDUDYDQW�� 

· (Q�PDUV� ����� �� OH� FK{PDJH� GH� WUqV� ORQJXH� GXUpH�
HVW� WUqV�SUpVHQW�GDQV�/{QHV�HW�FRWHDX[�GX�5K{QH�
HW�5K{QH�$PRQW�R��OD�SDUW�GHV�GHPDQGHXUV�G¶HPSORL�
LQVFULWV�GHSXLV�SOXV�GH�GHX[�DQV�DWWHLQW������ 

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

,QGLFDWHXU�� 
® 5pSDUWLWLRQ� HW� pYROXWLRQ� GHV� GHPDQGHXUV� G¶HPSORL�

�&DWpJRULH�$��7UqV�ORQJXH�GXUpH��HW�6HQLRUV� 

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

 

���� GHV� DFWLIV� GH� OD� 0pWURSROH� VRQW� GHPDQGHXUV� G¶HPSORL� GH�
FDWpJRULH� $� HQ� ������ 'HV� FRQFHQWUDWLRQV� SOXV� IRUWHV� GH�
GHPDQGHXUV�G¶HPSORL�GDQV�OH�FHQWUH�HW�OHV�WHUULWRLUH�GH�O¶HVW�GH�OD�
0pWURSROH�� 

® 6XU� OD� SpULRGH� ����-������ OH� QRPEUH� GH� ������ HQ� )UDQFH�
PpWURSROLWDLQH��� GHPDQGHXUV� G¶HPSORL� GH� FDWpJRULH� $��
DXJPHQWH�GH������HQ�PR\HQQH�GDQV� OD�0pWURSROH�GH�/\RQ��
/HV�KDXVVHV�VRQW�VXSpULHXUHV�j�FHWWH�PR\HQQH�VXU�OHV�SRXUWRXUV�
SpULSKpULTXHV�GH�OD�0pWURSROH��QRWDPPHQW�5K{QH-$PRQW��3RUWHV�
GX�6XG��3RUWHV�GHV�$OSHV��9DO�G¶<]HURQ��OH�QRUG�HW�HVW�GX�9DO�GH�
6D{QH�� 

 

/¶pYROXWLRQ� GHV� GHPDQGHXUV� G¶HPSORL� GH� FDWpJRULH� $� HVW�
REVHUYpH� j� OD� KDXVVH�� HQ� SDUWLFXOLHU� SRXU� OHV� VpQLRUV� HW� OHV�
GHPDQGHXUV�G¶HPSORLV�GH�WUqV�ORQJXH�GXUpH� 

® 6XU� OD� SpULRGH� ����-����� �� O¶pYROXWLRQ� GHV� GHPDQGHXUV�
G¶HPSORL� GH� FDWpJRULH� $� GH� SOXV� GH� ��� DQV�� DXJPHQWH� GH�
�����VXU�OD�0pWURSROH�GH�/\RQ� 

/D�VSDWLDOLVDWLRQ�GX�FK{PDJH�Q¶HVW�SDV�OD�PrPH�VXU�OH�WHUULWRLUH��HOOH�SHUPHW�
DORUV�G¶LGHQWLILHU�OHV�VHFWHXUV�HW�SRSXODWLRQV�OHV�SOXV�LPSDFWpHV�SDU�FH�SKpQR�
PqQH��'H�SOXV��FHUWDLQHV�SRSXODWLRQV�VRQW�SOXV�FRQFHUQpHV�SDU�OHV�GLIILFXOWpV�
GH�UHWRXU�j�O¶HPSORL��WHOV�TXH�OHV�VHQLRUV�HW�OHV�FK{PHXUV�GH�ORQJXH�GXUpH� 

/D� UpSDUWLWLRQ� HW� O¶pYROXWLRQ� GHV� GHPDQGHXUV� 
G¶HPSORL�UpYqOH-W-HOOH�XQH�DFFHQWXDWLRQ�GHV�SKpQRPqQHV�GH�
VpJUpJDWLRQV�WHUULWRULDOHV"�  
/D� FURLVVDQFH� GHV� HPSORLV� VXIILW-HOOH� SRXU� IDLUH� UHFXOHU� OH�
FK{PDJH" 

6RXUFH���3{OH�HPSORL��������,QVHH-53����� 
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5pSDUWLWLRQ� HW� pYROXWLRQ� GHV�
GHPDQGHXUV�G¶HPSORL 

/HV� GHPDQGHXUV� G¶HPSORL� VRQW� GHV�
SHUVRQQHV� LQVFULWHV� j� 3{OH� HPSORL��
'HSXLV� ������ 3{OH� HPSORL� SUpVHQWH� OHV�
GHPDQGHXUV� G¶HPSORL� HQ� IRQFWLRQ� GHV�
FDWpJRULHV�VXLYDQWHV � 

* &DWpJRULH� $� �� GHPDQGHXUV� G
HPSORL�
WHQXV� GH� IDLUH� GHV� DFWHV� SRVLWLIV� GH�
UHFKHUFKH�G
HPSORL��VDQV�HPSORL� 

* &DWpJRULH� % �� GHPDQGHXUV� G¶HPSORL�

WHQXV�GH� UHFKHUFKHU�XQ�HPSORL��D\DQW�
H[HUFp� XQH� DFWLYLWp� UpGXLWH� FRXUWH� GH�
���K�RX�PRLQV�DX�FRXUV�GX�PRLV��� 

* &DWpJRULH� & �� GHPDQGHXUV� G¶HPSORL�

WHQXV�GH� UHFKHUFKHU�XQ�HPSORL��D\DQW�
H[HUFp�XQH�DFWLYLWp� UpGXLWH� ORQJXH�GH�
SOXV�GH����K�DX�FRXUV�GX�PRLV�� 

* &DWpJRULH� '� HW� ( �� GHPDQGHXUV�

G¶HPSORL�QRQ�WHQXV�GH�IDLUH�GHV�DFWHV�
SRVLWLIV� GH� UHFKHUFKH� G¶HPSORL�
�VWDJLDLUHV��HQ�IRUPDWLRQ��EpQpILFLDLUHV�
G¶HPSORLV�DLGpV«�� 

&HUWDLQHV� GRQQpHV� VRQW� pJDOHPHQW�
LVVXHV� GH� OD� SXEOLFDWLRQ� � © 7DEOHDX� GH�
ERUG�WULPHVWULHO-HPSORL��LQVHUWLRQ��QXPpUR�
��� IpYULHU� ���� ª� GH� O¶REVHUYDWRLUH�
HPSORL�� ,QVHUWLRQ� GH� O¶$JHQFH�
G¶XUEDQLVPH� GH� O¶DLUH� PpWURSROLWDLQH�
O\RQQDLVH�� 

/HV�W\SRORJLHV�GH�GHPDQGHXUV�G¶HPSORLV�
REVHUYpHV� GDQV� OH� FDGUH� GH� FHW�
LQGLFDWHXU� VRQW� �� OHV� GHPDQGHXUV�
G¶HPSORLV� GH� FDWpJRULH� $� � DYHF� XQH�
DWWHQWLRQ� SDUWLFXOLqUH� VXU� OHV� VHQLRUV�
�kJpV� GH� ��� DQV� HW� SOXV��� OHV�
GHPDQGHXUV� G¶HPSORL� GH� WUqV� ORQJXH�
GXUpH� �LQVFULSWLRQ�VXSpULHXUH�j����PRLV��
GH�FDWpJRULHV�$��%��&� 

0pWKRGRORJLH 

5pSDUWLWLRQ� HW� pYROXWLRQ� GHV� GHPDQ�
GHXUV�G¶HPSORL� 

 
'¶DSUqV� OHV� GRQQpHV� GH� OD� SXEOLFDWLRQ��
© 7DEOHDX� GH� ERUG� WULPHVWULHO� -� HPSORL��
LQVHUWLRQ�� QXPpUR� ��� IpYULHU� ���� ª� GH�
O¶REVHUYDWRLUH� HPSORL�� LQVHUWLRQ�� � OD�0p�
WURSROH� GH� /\RQ� DYDLW� XQ� WDX[� GH� FK{�
PDJH� ORFDOLVp� GH� ���� �� j� OD� ILQ� GX� �H�

WULPHVWUH� ������ $SUqV� XQH� IRUWH� EDLVVH�
DX� �HU� WULPHVWUH� ������ OH� WDX[� GH� FK{�
PDJH�V¶HVW�VWDELOLVp�HW�UHSDUW�GpVRUPDLV�
j�OD�KDXVVH�ILQ������� 

/D� WHQGDQFH� �����PRQWUH� XQH� VLWXDWLRQ�
PRLQV�IDYRUDEOH�TXH�VXU�������DYHF�����
����GHPDQGHXUV�G¶HPSORLV�GDQV� OD�0p�
WURSROH�GH�/\RQ�ILQ�VHSWHPEUH�������/H�
QRPEUH� GH� GHPDQGHXUV� G¶HPSORL� GH�
FDWpJRULHV� $�� %�� &� HVW� GH� QRXYHDX� HQ�
KDXVVH��DXWRXU�GH�����VXU�XQ�DQ�GDQV�
OD� 0pWURSROH� GH� /\RQ� DSUqV� OHV� ERQV�
UpVXOWDWV� GH� ILQ� ����-GpEXW� ������ /HV�
pYROXWLRQV�UpFHQWHV�UHVWHQW��PDOJUp�WRXW��
HQFRXUDJHDQWHV� QRWDPPHQW� SRXU� OHV�
FDWpJRULHV�$�GRQW�OHV�HIIHFWLIV�FURLHQW�GH�
QRXYHDX�PDLV�GH�IDoRQ�WUqV�PRGpUpH� 

'¶DSUqV� XQH� pWXGH� GH� O¶,QVHH� �,QVHH�
3UHPLqUH�Q���������������GHV�FK{PHXUV�
GH�PRLQV�GH����DQV� WURXYHQW�XQ�HPSORL�
GDQV�OH�WULPHVWUH�TXL�VXLW�OHXU�LQVFULSWLRQ�
FRQWUH�����GHV�SOXV�GH����DQV�HQ������ 

 

· 8Q�FHUWDLQ�QRPEUH�GH�SHUVRQQHV�j�OD�UHFKHUFKH�G¶XQ�HPSORL��FRPPH�GH�QRPEUHX[�

MHXQHV�RX�HQFRUH�GHV�SHUVRQQHV�HQ�ILQ�GH�GURLW�TXL�QH�SHUoRLYHQW�SOXV�RX�SDV�
G¶LQGHPQLWpV��QH�VRQW�SDV�LQVFULWHV�FRPPH�GHPDQGHXUV�G¶HPSORL�DXSUqV�GH�3{OH�HPSORL��
/H�QRPEUH�UpHO�GH�GHPDQGHXUV�G¶HPSORL�HVW�GRQF�VRXV-HVWLPp�SXLVTXH�FHUWDLQV�
EpQpILFLDLUHV�GX�56$�DLQVL�TXH�GH�QRPEUHX[�MHXQHV�QH�VRQW�SDV�LQVFULWV�j�3{OH�HPSORL�� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

$X�VHLQ�GH�OD�0pWURSROH�HW�HQ�GHKRUV�GH�
/\RQ�HW�9LOOHXUEDQQH�TXL�FRQFHQWUHQW�XQ�
GHPDQGHXU�G¶HPSORL�GH�FDWpJRULH�$�VXU�
GHX[�� OHV� GHPDQGHXUV� G¶HPSORL� VRQW�
GDYDQWDJH� SUpVHQWV� VXU� OHV� FRPPXQHV�
GH� O¶HVW� HW� GX� VXG� GH� OD� 0pWURSROH� GH�
/\RQ�� /H� WDX[� GH� GHPDQGHXUV� G¶HPSORL�
GpSDVVH�����GH�OD�SRSXODWLRQ�DFWLYH�GH�
���j����DQV�GDQV�TXDWUH�FRPPXQHV�TXH�
VRQW� 9DXO[-HQ-9HOLQ�� 9pQLVVLHX[�� 6DLQW-
)RQV�HW�*LYRUV� 

/D� JpRJUDSKLH� GX� FK{PDJH� HVW� pWURLWH�
PHQW�OLpH�j�FHOOH�GH�OD�JpRJUDSKLH�SULRUL�
WDLUH�HW� GHV�QLYHDX[�GH� YLH�GHV�SRSXOD�
WLRQV��FULWqUH�j�SDUWLU�GXTXHO�OHV�FRQWRXUV�
GHV� QRXYHDX[� TXDUWLHUV� GH� OD� SROLWLTXH�
GH�OD�YLOOH�RQW�pWp�GpILQLV�HQ������ 

,O�Q¶HVW�GRQF�SDV�VXUSUHQDQW�GH�UHWURXYHU�
OHV�SOXV�IRUWHV�FRQFHQWUDWLRQV�GH�GHPDQ�
GHXUV� G¶HPSORL� GDQV� OHV� FRPPXQHV� OHV�
SOXV� XUEDQLVpHV� GH� OD� PpWURSROH� TXL�
DEULWHQW� XQ� RX� SOXVLHXUV� TXDUWLHUV� SROL�
WLTXH� GH� OD� YLOOH� HW� GX� PrPH� FRXS� OHV�
JUDQGV� HQVHPEOHV� GH� ORJHPHQWV� VR�
FLDX[�FRQVWUXLWV�GDQV�OHV�DQQpHV�������� 

3DUPL� OHV� FRPPXQHV� DFWXHOOHPHQW� OHV�
SOXV� H[SRVpHV� DX� FK{PDJH�� FHUWDLQHV�
HQUHJLVWUHQW� GHV� WDX[� GH� FURLVVDQFH� GX�
QRPEUH� GH� GHPDQGHXUV� G¶HPSORL� HQWUH�
����� HW� ����� VHQVLEOHPHQW� SOXV� pOHYpV�
TXH� OH� WDX[�PpWURSROLWDLQ� �������� &¶HVW�
OH� FDV� SRXU� 9pQLVVLHX[�� 6DLQW-3ULHVW� RX�
'pFLQHV� DYHF� GHV� pYROXWLRQV� VXSp�
ULHXUHV� j� ����� HQ� VL[� DQV�� '¶DXWUHV�
FRPPXQHV� FRPPH� 5LOOLHX[-OD-3DSH� RX�
/\RQ� �H� FRQQDLVVHQW� GHV� FURLVVDQFHV�
EHDXFRXS�SOXV�PRGpUpHV�DYHF�UHVSHFWL�
YHPHQW� ����� SRXU� OD� SUHPLqUH� FRP�
PXQH� HW� ����� SRXU� OD� GHX[LqPH�� &HV�
pYROXWLRQV� VRQW� QDWXUHOOHPHQW� j� UHODWLYL�
VHU� DX� UHJDUG� GHV� G\QDPLTXHV� GpPR�
JUDSKLTXHV�GHV�FRPPXQHV�TXL�SRXU� OHV�
SOXV� DWWUDFWLYHV� FRPSWHQW� ORJLTXHPHQW�
GHV� GHPDQGHXUV� G¶HPSORL� SDUPL� OHV�
QRXYHDX[�DUULYDQWV� 

 

(Q�VDYRLU�SOXV 

6RXUFH���3{OH�HPSORL��������,QVHH-53����� 

6RXUFH���3{OH�HPSORL������ 
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6RXUFH���3{OH�HPSORL 

6HORQ� OHV� GRQQpHV� GH� O¶2SDOH�� FRQFHU�
QDQW�OD�SpULRGH�PDUV������j�PDUV�������
WRXV� OHV�SURILOV�GH�GHPDQGHXUV�G¶HPSORL�
QH� VRQW� SDV� FRQFHUQpV� SDU� OH� UHFXO� GH�
OHXUV�HIIHFWLIV�VXU� OD�GHUQLqUH�DQQpH��(Q�
HIIHW�� VL� OHV� pYROXWLRQV� RQW� JOREDOH�
PHQW� pWp� IDYRUDEOHV�DX[� MHXQHV�� DX[�
SHUVRQQHV� SHX� RX� SDV� GLSO{PpHV� HW�
DX[�FK{PHXUV�GH�ORQJXH�GXUpH��HOOHV�
O¶RQW� pWp� EHDXFRXS� PRLQV� SRXU� OHV�
VHQLRUV�� OHV� FK{PHXUV� SHX� RX� SDV�
TXDOLILpV�HW� OHV�GHPDQGHXUV�G¶HPSORL�
GH� WUqV� ORQJXH� GXUpH�� 5K{QH� $PRQW�
HVW� OH� WHUULWRLUH�TXL�FRQFHQWUH� OH�SOXV�GH�
GHPDQGHXUV� G¶HPSORL� SRWHQWLHOOHPHQW�
WUqV�pORLJQpV�GH� O¶HPSORL��$YHF�UHVSHFWL�
YHPHQW� ���� HW� ���� GH� GHPDQGHXUV�
G¶HPSORL�GH�FDWpJRULH�$��3RUWHV�GX�6XG�
HW� 5K{QH� $PRQW� FRPSWHQW� SURSRU�
WLRQQHOOHPHQW� GDYDQWDJH� GH� GHPDQ�
GHXUV� G¶HPSORL� VDQV� DFWLYLWp��&HSHQ�
GDQW� DORUV� TXH� OHV� HIIHFWLIV� EDLVVHQW�
GDQV� 3RUWHV� GX� 6XG�� LOV� FRQWLQXHQW�
G¶DXJPHQWHU�GDQV�5K{QH�$PRQW�� 

/HV� VHQLRUV� DX� FK{PDJH� VRQW� SOXV�
QRPEUHX[�VXU� WRXV� OHV� WHUULWRLUHV�SDU�
UDSSRUW�j�XQ�DQ�DXSDUDYDQW��/HV�FRP�
PXQHV� R�� OHV� KDXVVHV� OHV� SOXV� IRUWHV�
VRQW� REVHUYpHV� VH� VLWXHQW� SULQFLSDOH�
PHQW� VXU� 2XHVW� 1RUG�� 9DO� GH� 6D{QH��
&UDSRQQH�� 9HUQDLVRQ�� 6DLQW-*HQLV-
/DYDO��'pFLQHV-&KDUSLHX� 

/H�FK{PDJH�GH�WUqV�ORQJXH�GXUpH�HVW�
WUqV�SUpVHQW�VXU�O¶HQVHPEOH�GH�OD�0p�
WURSROH��/HV�pYROXWLRQV�OHV�SOXV�IRUWHV��!�
������ VRQW� SULQFLSDOHPHQW� REVHUYpHV�
VXU�OHV�VHFWHXUV�RXHVW�HW�QRUG�GH�OD�0p�
WURSROH�� �DLQVL�TXH�&KDUO\��6RODL]H��&RU�
EDV�� 0LRQV�� 'pFLQHV-&KDUSLHX�� -RQDJH��
/D�0XODWLqUH��8QH�ODUJH�SDUWLH�GH�OD�0p�
WURSROH� �SUHPLqUH� FRXURQQH� HW� FRP�
PXQHV� SpULSKpULTXHV�� SUpVHQWHQW� GHV�
pYROXWLRQV� VXSpULHXUHV� j� ������ /HV�
FRPPXQHV� GH� )RQWDLQHV-6DLQW-0DUWLQ��
5LOOLHX[-OD-3DSH�� &DOXLUH-HW-&XLUH�� /\RQ�
������������������&KDVVLHX��)H\]LQ�RQW�GHV�
pYROXWLRQV�FRPSULVHV�HQWUH����HW�������
6HXOHV�/\RQ���HW���SUpVHQWHQW�XQH�pYR�
OXWLRQ� LQIpULHXUH� j� ����� HW� VHXOHV� OHV�
FRPPXQHV� GH� 3ROH\PLHX[-DX-0RQW-
G¶2U�� )RQWDLQHV-VXU-6DRQH�� 6DWKRQD\-
9LOODJH�DIILFKHQW�XQH�pYROXWLRQ�VWDEOH�RX�
j�OD�EDLVVH� 

3DUW�GHV�GHPDQGHXUV�G¶HPSORL�GH�WUqV�ORQJXH�GXUpH� 
GDQV�OH�WRWDO�GHV�'()0�$%&�ILQ����� 

eYROXWLRQ�����-�����GHV�'()0�GH�WUqV�ORQJXH�GXUpH�GH�FDW�$%& 

0pWURSROH�GH�/\RQ�������� 

0pWURSROH�GH�/\RQ������ 

6RXUFH���3{OH�HPSORL 
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/H�WDX[�G
HPSORL�GHV�VHQLRUV�V
HVW�IRUWH�
PHQW� DFFUX� GHSXLV� OHV� DQQpHV� ��� HW�
QRWDPPHQW� DX� FRXUV� GHV� GHUQLqUHV� DQ�
QpHV� HQ� SDUWLH� j� FDXVH� GHV� UpIRUPHV�
GHV�UHWUDLWHV�TXL�VH�VRQW�VXFFpGpHV���HQ�
�����HW������SRXU�OHV�SOXV�UpFHQWHV�� 

6¶LO� \� D� PRLQV� GH� FK{PHXUV� SDUPL� OHV�
VHQLRUV��HQ�SRXUFHQWDJHV��TXH�SDUPL�OHV�
DXWUHV� WUDQFKHV� G¶kJHV�� OHXU� QRPEUH� D�
SURJUHVVp�GH� IDoRQ� LPSRUWDQWH�FHV�GHU�
QLqUHV�DQQpHV��'H�SOXV��LO�\�D�XQH�VXUUH�
SUpVHQWDWLRQ�GHV�VHQLRUV�SDUPL� OHV�FK{�
PHXUV� GH� ORQJXH� GXUpH� HW� WUqV� ORQJXH�
GXUpH� LOOXVWUDQW� OHXUV� SOXV� JUDQGHV� GLIIL�
FXOWpV�SRXU�WURXYHU�GX�WUDYDLO��6HORQ�XQH�
UpFHQWH� HQTXrWH� GH� O¶,QVHH�� ������ GHV�
FK{PHXUV�GH����DQV�RX�SOXV�WURXYHQW�XQ�
HPSORL�GDQV�OH�WULPHVWUH�TXL�VXLW�O
LQVFULS�
WLRQ�j�3{OH�HPSORL�FRQWUH�����GHV�FK{�
PHXUV�GH�PRLQV�GH����DQV�HW�����GHV�
SHUVRQQHV�UpFHPPHQW�VRUWLHV�G
pWXGHV� 

 

'DQV� OD�0pWURSROH�GH�/\RQ�� OHV�GHPDQ�
GHXUV�G¶HPSORL� GH� ��� DQV�RX�SOXV� UH�
SUpVHQWHQW�����GH� O¶HQVHPEOH�GHV� FD�
WpJRULHV�$��&HWWH�SDUW�HVW�VXSpULHXUH�j�OD�
PR\HQQH� GDQV� XQH� ODUJH� PDMRULWp� GH�
FRPPXQHV�H[FHSWp�OHV��HU���H���H���H�HW��H�
DUURQGLVVHPHQWV� GH� /\RQ�� 9LOOHXUEDQQH��
6DLQW-)RQV�� HW� 9DXO[-HQ-9HOLQ�� /
pYROX�
WLRQ�GHV�GHPDQGHXUV�G¶HPSORL� GH� FD�
WpJRULH� $� GH� SOXV� GH� ��� DQV� RX� SOXV�
DWWHLQW������VXU�OD�SpULRGH�����-������
OHV� FRPPXQHV� OHV� SOXV� LPSDFWpHV� �WDX[�
G¶pYROXWLRQ� OHV� SOXV� pOHYpV�� VRQW� VXUWRXW�
FHOOHV�GX�9DO�G¶<]HURQ��GH�2XHVW-1RUG�HW�
GX� 9DO� GH� 6D{QH� GDQV� OHVTXHOV� OD� FRQ�
FHQWUDWLRQ�GX�FK{PDJH�UHVWH�PRGpUp� 

(Q�RXWUH��j�'pFLQHV��9pQLVVLHX[��3LHUUH-
%pQLWH�HW�6DLQW-)RQV��TXL�VRQW�GHV�FRP�
PXQHV�DVVH]�j�IRUWHPHQW�LPSDFWpHV�SDU�
OH� FK{PDJH� �FI�� WDX[� GH� GHPDQGHXUV�
G¶HPSORL� S�� ���� OH� QRPEUH� GH� GHPDQ�
GHXUV�G¶HPSORL�VHQLRUV�GH�FDWpJRULH�$�D�
SOXV�TXH�GRXEOp�HQ���DQV�� 

(Q�VDYRLU�SOXV 

3DUW�GHV�GHPDQGHXUV�G¶HPSORL�GH����DQV�HW�SOXV��FDW��$�� 
GDQV�OH�WRWDO�GHV�GHPDQGHXUV�G¶HPSORL�GH�FDW�$�ILQ����� 

0pWURSROH�GH�/\RQ������ 

eYROXWLRQ�GX�QRPEUH�GH�GHPDQGHXUV�G¶HPSORL�GH����DQV�HW�SOXV��FDW��$�� 
HQWUH������HW����� 
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6HORQ� OHV� GRQQpHV� GH� 3{OH� HPSORL���
WRXV�OHV�SURILOV�GH�GHPDQGHXUV�G¶HP�
SORL� QH� VRQW� SDV� FRQFHUQpV� SDU� OH�
UHFXO� GH� OHXUV� HIIHFWLIV� VXU� ������ (Q�
HIIHW�� GDQV� OD�0pWURSROH� GH� /\RQ� VL� OHV�
pYROXWLRQV� RQW� JOREDOHPHQW� pWp� IDYR�
UDEOHV�DX[�KRPPHV��-�������DX[�MHXQHV�
�-����� DX[� SHUVRQQHV� VDQV� GLSO{PH� �-
������ HW� DX[� FK{PHXUV� GH� WUqV� ORQJXH�
GXUpH� �-������� HOOHV� FRQWLQXHQW� j� rWUH�
GpIDYRUDEOHV� DX[� VHQLRUV� ��������� DX[�
IHPPHV� ��������� DX[� HPSOR\pV� QRQ�
TXDOLILpV� �������� HW� DX[� GLSO{PpV� GH�
O¶HQVHLJQHPHQW�VXSpULHXU��������� 
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,QGLFDWHXU�� 
® 1LYHDX�GH�TXDOLILFDWLRQ�HW�GpFODVVHPHQW�SURIHVVLRQQHO 

/D�0pWURSROH�GH�/\RQ�HW�OHV�0pWURSROHV�HQ�JpQpUDO�RQW�OD�FDSDFLWp�D�PDLQWH�
QLU�YRLUH�D�DWWLUHU�DFWLIV�HW�HPSORLV��/D�SDUW�GHV�FDGUHV�HW�GH�SURIHVVLRQV�LQWHO�
OHFWXHOOHV�VXSpULHXUHV�HVW�IRUWH��HW�OH�SKpQRPqQH�V¶DFFHQWXH��2Q�SHXW�V¶LQWHU�
URJHU�VXU�FH�TXH�FHOD�HQJHQGUH�VXU�OD�0pWURSROH��HQ�PDWLqUH�GH�GLIILFXOWp�SRXU�
OHV�&63�OHV�PRLQV�TXDOLILpHV�j�VH�ORJHU��HW�HQ�PDWLqUH�GH�SRVVLEOH�GpFODVVH�
PHQW�SURIHVVLRQQHO�GH�FHUWDLQV�GLSO{PpV�GX�IDLW�G
XQH�LQVXIILVDQFH�GH�O
RIIUH� 

&RPPHQW� pYROXHQW� OHV� QLYHDX[�GH� TXDOLILFDWLRQ�GHV�KDEL�
WDQWV� GH� OD� 0pWURSROH� HW� QRWDPPHQW� OHV� GpFODVVHPHQWV�
SURIHVVLRQQHOV�"� 

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

/HV�SURIHVVLRQV�LQWHUPpGLDLUHV�HW�OHV�FDGUHV�UHJURXSHQW�XQH�SDUW�
FURLVVDQWH�GHV�DFWLIV�GH�OD�0pWURSROH�GH�/\RQ� 

® (Q�������OHV�SDUWV�GH�FDGUHV�HW�GH�SURIHVVLRQV�LQWHOOHFWXHOOHV�
VXSpULHXUHV� DWWHLQW� UHVSHFWLYHPHQW� ���� GX� WRWDO� GHV� DFWLIV�
UpVLGDQW�GDQV�OD�0pWURSROH�GH�/\RQ 

® (Q� FLQT� DQV�� FHWWH� SDUW� HVW� HQ� FURLVVDQFH� WUDGXLVDQW� XQH�
DXJPHQWDWLRQ� IRUWH� GHV� HIIHFWLIV� G¶DFWLIV� OHV� SOXV� TXDOLILpV�
DYHF� �����GH�FDGUHV�HW�SURIHVVLRQV� LQWHOOHFWXHOOHV�VXSpULHXUHV�
DORUV�TXH�OH�QRPEUH�WRWDO�G¶DFWLIV�D�SURJUHVVp�GH������� 

5%

21%

27%

28%

19%

Métropole 2009

5%

23%

28%

27%

17%

Métropole 20135pSDUWLWLRQ�GHV�DFWLIV�GH�OD�
0pWURSROH�VHORQ�OD�&63�HQ����� 

+10%
+16%

+6%
+3%

-3%

Métropole
eYROXWLRQ�����-�����GX�QRPEUH�
G¶DFWLIV�SDU�&63 

5%

21%

27%

28%

19%

Métropole 2009

Artisans, commerçants,
chefs d'entreprise
Cadres, prof intel sup

Professions intermédiaires

Employés

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

/H� QLYHDX� GH� TXDOLILFDWLRQ� GHV� DFWLIV�
kJpV� GH� ��� j� ��� DQV� SURYLHQW� GX�
UHFHQVHPHQW� GH� OD� SRSXODWLRQ� HIIHFWXp�
SDU� O¶,QVHH��/HV�QLYHDX[�GH�TXDOLILFDWLRQ�
VRQW�FODVVpV�HQ�FLQT�FDWpJRULHV� 

 

/¶LQGLFDWHXU� GH� GpFODVVHPHQW� �HQ�
FRXUV�� 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��� 

&HW� LQGLFDWHXU�PHVXUH� OD�SDUW�GHV�DFWLIV�
GLSO{PpV�GH��H�HW��H�F\FOH�RFFXSDQW�XQ�
SRVWH�GH�WUDYDLO�G¶HPSOR\pV��TXDOLILpV�RX�
QRQ��RX�G¶RXYULHUV�QRQ-TXDOLILpV� 

0pWKRGRORJLH 

/D�PRQWpH�HQ�TXDOLILFDWLRQ�GH�OD�SRSXOD�
WLRQ� DFWLYH� HVW� XQH� UpDOLWp� LQFRQWHVWDEOH�
TXL� VH� WUDGXLW� SDU� XQH� H[FOXVLRQ� DFFUXH�
GHV�QRQ-GLSO{PpV�GX�PDUFKp�GX� WUDYDLO��
,O� IDXW�QpDQPRLQV�YHLOOHU�DX�PHLOOHXU�DS�
SDULHPHQW� HQWUH� GHPDQGH� GH� WUDYDLO� HW�
RIIUH�GH� WUDYDLO�� �'HV�QLYHDX[�GH�TXDOLIL�
FDWLRQ� HW� GH� IRUPDWLRQ� pOHYpV� VRQW� WRX�
MRXUV� XQ� UHPSDUW� FRQWUDW� OH� FK{PDJH�
QpDQPRLQV� OHV� WHQGDQFHV� LQYHUVHV� GX�
W\SH�©�FRXUVH�DX[�GLSO{PHV�ª�VRQW�pJD�
OHPHQW� j� OLPLWHU�� VXUWRXW� ORUVTXH� FHOOH-FL�
VH� IDLW� LQGpSHQGDPPHQW� GHV� EHVRLQV�
DFWXHOV� HW� IXWXUV� GHV� HQWUHSULVHV�� DXJ�
PHQWDQW� OHV� ULVTXHV� GH� VXUTXDOLILFDWLRQ�
HW�GRQF�GH�IUXVWUDWLRQ�� 

/D� 0pWURSROH� GH� /\RQ� D� JDJQp� �����
G¶DFWLIV�FKDTXH�DQQpH��/H�WDX[�GH�FURLV�
VDQFH� DWWHLQW� ������ SRXU� OHV� DFWLIV�
FDGUHV� HW� SURIHVVLRQV� LQWHOOHFWXHOOHV�
VXSpULHXUHV�� �/H�WHUULWRLUH�D�JDJQp������
FDGUHV�SDU�DQ�DX�VHLQ�GH�VD�SRSXODWLRQ�
DFWLYH� HQWUH� ����� HW� ����� DORUV� TXH�
GDQV� OH�PrPH� WHPSV� LO� SHUGDLW� ���� RX�
YULHUV� SDU� DQ�� /HV� SURIHVVLRQV� LQWHUPp�
GLDLUHV� VRQW� pJDOHPHQW� HQ� FURLVVDQFH�
DYHF� ����� DFWLIV� GH� SOXV� SDU� DQ� GDQV�
FHWWH�FDWpJRULH� 

/D� KDXVVH� GHV� SUL[� REVHUYpH� FHV� GHU�
QLqUHV�DQQpHV� GDQV� OH� SDUF� ORFDWLI� HW� OH�
SDUF�HQ�DFFHVVLRQ��D�DFFHQWXp�OH�SKpQR�
PqQH� GH� PRQWpH� HQ� TXDOLILFDWLRQ� GH� OD�
SRSXODWLRQ�DFWLYH�REVHUYp�GDQV�OD�0pWUR�
SROH�GH�/\RQ��/HV�QLYHDX[�GH�SUL[�SUDWL�
TXpV� UHQGHQW� GH� SOXV� HQ� SOXV� GLIILFLOH�
O¶DFFqV� j� XQ� ORJHPHQW� DX[� DFWLIV� OHV�
PRLQV�TXDOLILpV� 

 

 

 

&RQWH[WH 



 

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

 

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

,QGLFDWHXU�� 
® eYROXWLRQ�GH�O¶HPSORL�QRQ�VDODULp�HW�GX�QRPEUH�GH�WUD�

YDLOOHXUV�LQGpSHQGDQWV 

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

® /D�0pWURSROH�FRPSWDLW�SUqV�GH���������HPSORLV�WRWDX[��VDODULp��
QRQ�VDODULp��HQ����������GH� FHV� HPSORLV� VRQW� QRQ� VDODULpV���
XQH�SDUW��VWDEOH�SDU�UDSSRUW�j�������PDLV�HQ�QHWWH�DXJPHQWDWLRQ�
GHSXLV����������� 

® �������WUDYDLOOHXUV�LQGpSHQGDQWV�HQ������GDQV�OD�0pWURSROH� 

����GHV�WUDYDLOOHXUV�LQGpSHQGDQWV�GDQV�OH�GRPDLQH�GH�OD�VDQWp 

/D�VDQWp�HVW�OH�VHFWHXU�TXL�FRPSWH�OH�SOXV�GH�WUDYDLOOHXUV�LQGpSHQGDQWV�
�SURIHVVLRQV� OLEpUDOHV��� �� �� G¶HQWUH� HX[� UHOqYHQW� GH� FH� VHFWHXU�
G¶DFWLYLWp�� /H� FRPPHUFH� GH� GpWDLO�� TXL� UHSUpVHQWH� � �� GHV�
LQGpSHQGDQWV��HVW�OH�VHFRQG�VHFWHXU�� 

/¶H[SORVLRQ�GX�QRPEUH�G¶LQGpSHQGDQWV�GDQV�OH�WUDQVSRUW 

����� D� YX� OH� QRPEUH� G¶LQGpSHQGDQWV� GDQV� OH� WUDQVSRUW� FURvWUH�
IRUWHPHQW� ������ ��HQ�XQ�DQ���&HWWH� FURLVVDQFH�HVW� GLUHFWHPHQW� OLpH�
DX�GpYHORSSHPHQW�GHV�YpKLFXOHV�GH�WUDQVSRUW�DYHF�FKDXIIHXU��97&��HW�
GHV� OLYUDLVRQV� j� YpOR�� ,O� HVW� j� QRWHU� OD� IRUWH� KDXVVH� GX� QRPEUH�
G¶LQGpSHQGDQWV� GDQV� OHV� DFWLYLWpV� VSpFLDOLVpHV� GH� GHVLJQ� �������� FH�
TXL� SRUWH� OH� QRPEUH� G¶LQGpSHQGDQWV� j� XQ� PLOOLHU� GDQV� FHWWH� DFWLYLWp�
GDQV�OD�0pWURSROH� 

&RPPHQW� pYROXH� OD� SDUW� G¶HPSORLV� QRQ� VDODULpV� GDQV� OD�0pWUR�
SROH�HW�OH�QRPEUH�GH�WUDYDLOOHXUV�LQGpSHQGDQWV�" 

'HSXLV�WUHQWH�DQV��OHV�IRUPHV�HW�VWDWXWV�G¶HPSORL�VH�VRQW�ODUJHPHQW�GLYHUVLILpV��HW�
O¶pYROXWLRQ�GH� O¶HPSORL�QRQ�VDODULp�DXJPHQWH�GHSXLV� OH�GpEXW�GHV�DQQpHV�������
(QWUH�HIIHW�FRQMRQFWXUHO� OLp�j�OD�FULVH�RX�UHVWUXFWXUDWLRQ�SOXV�SURIRQGH��LO�DSSDUDLW�
LQWpUHVVDQW�G¶REVHUYHU�O¶pYROXWLRQ�GHV�VWDWXWV�G¶HPSORL��VDODULp��QRQ�VDODULp��HW�GHV�
WUDYDLOOHXUV�LQGpSHQGDQWV� 

· 8QH� DXJPHQWDWLRQ� GHV� HPSORLV� QRQ� VDODULpV� HW�
LQGpSHQGDQWV� TXL� YLHQW� FRQILUPHU� OD� GLYHUVLILFDWLRQ�
GHV�VWDWXWV�G¶HPSORL�VXU�OH�WHUULWRLUH�PpWURSROLWDLQ� 

 

· 5HVWHU�j�O¶pFRXWH�GHV�PRXYHPHQWV�j�YHQLU�FRQFHUQDQW�
O¶HPSORL� QRQ� VDODULp� HW� LQGpSHQGDQW�� DILQ� G¶DFFRPSD�
JQHU�ORFDOHPHQW��OH�PDUFKp�GX�WUDYDLO�GDQV�VD�UHVWUXF�
WXUDWLRQ� 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

(PSORL�WRWDO��VDODULp�QRQ�VDODULp 

,QVHH-(VWHO� ������ /H� GLVSRVLWLI�
G
HVWLPDWLRQV� G
HPSORL� ORFDOLVpHV� �(VWHO��
D� SRXU� REMHFWLI� GH� SURGXLUH� SDU� XQH�
V\QWKqVH�GH�VRXUFHV�DGPLQLVWUDWLYHV�GHV�
HVWLPDWLRQV� ORFDOLVpHV� G
HPSORL�� (VWHO�
YLVH� DLQVL� j� FRXYULU� O
HPSORL� WRWDO�� VDODULp�
HW�QRQ�VDODULp��/¶,QVHH�$XYHUJQH-5K{QH-
$OSHV� O¶D� IRXUQL� j� O¶pFKHOOH� GH� OD�
0pWURSROH�GH�/\RQ� 

7UDYDLOOHXUV�LQGpSHQGDQWV 

3HUVRQQHV� TXL� H[HUFHQW� j� OHXU� FRPSWH�
XQH� DFWLYLWp� pFRQRPLTXH�� HQ� VXSSRUWDQW�
OHV� ULVTXHV� GH� FHWWH� DFWLYLWp� HW� HQ�
V¶DSSURSULDQW�OHV�SURILWV�pYHQWXHOV�TX¶HOOH�
SHXW� JpQpUHU�� (OOHV� VH� GLVWLQJXHQW� GHV�
VDODULpV� SDU� O
DEVHQFH� GH� FRQWUDW� GH�
WUDYDLO�� HW� SDU� OH� IDLW� TX
LOV� Q
RQW� SDV� GH�
OLHQ� GH� VXERUGLQDWLRQ� MXULGLTXH�
SHUPDQHQWH� j� O
pJDUG� G
XQ� GRQQHXU�
G
RUGUH� 

&KDPS� �� &H� ILFKLHU� SUpVHQWH� OHV�
VWDWLVWLTXHV� HQ� GRQQpHV� EUXWHV� � �QRQ�
FRUULJpHV�GHV�YDULDWLRQV�VDLVRQQLqUHV��GX�
QRPEUH� GH� WUDYDLOOHXUV� LQGpSHQGDQWV�
DGPLQLVWUDWLYHPHQW� DFWLIV� HQ� ILQ� G¶DQQpH�
LVVXHV� GX� V\VWqPH� G¶LQIRUPDWLRQ�
GpFLVLRQQHO�GH� O¶$FRVV�HW�GHV�8UVVDI�VXU�
OH�VHFWHXU� GH� OD�0pWURSROH�GH�/\RQ�� /HV�
WUDYDLOOHXUV� LQGpSHQGDQWV� GX� VHFWHXU�
DJULFROH� QH� VRQW� SDV� LQFOXV� GDQV� OHV�
GRQQpHV�� /HV� GRQQpHV� XWLOLVpHV� VRQW�
LVVXHV� G¶XQH� H[WUDFWLRQ� DX� ������������
(VW�FRQVLGpUp�FRPPH�DGPLQLVWUDWLYHPHQW�
DFWLI�XQ�WUDYDLOOHXU�LQGpSHQGDQW�D\DQW�pWp�
LPPDWULFXOp�DYDQW�RX�SHQGDQW� OD�SpULRGH�
HW� QRQ� UDGLp� DX� FRXUV� GH� FHWWH� SpULRGH��
TX¶LO� DLW� GpFODUp� RX� QRQ� XQ� FKLIIUH�
G¶DIIDLUHV�SRVLWLI� 

 

6RXUFH���$FRVV-8UVVDI 

0pWKRGRORJLH 

'HSXLV� WUHQWH� DQV�� OHV� IRUPHV� HW� VWDWXWV�
G¶HPSORL� VH� VRQW� ODUJHPHQW� GLYHUVLILpV��
/HV� FRQWUDWV� j� GXUpH� OLPLWpH� RQW� FRQQX�
XQH� KDXVVH� UpJXOLqUH� �FI�� L���� HW� OHV�
IRUPHV�DOWHUQDWLYHV�DX�&',�VH�VRQW�GLIIX�
VpHV�GDQV�GH�QRPEUHX[�PpWLHUV��6L��SHQ�
GDQW� GHV� GpFHQQLHV� O¶HPSORL� QRQ� VDODULp�
Q¶DYDLW� FHVVp�GH�EDLVVHU� �GpFOLQ�GX�QRQ-
VDODULDW� DJULFROH� HW� GX� SHWLW� FRPPHUFH���
GHSXLV� OH� GpEXW� GHV� DQQpHV� ������ RQ�
DVVLVWH� j� XQ� FKDQJHPHQW� GH� WHQGDQFH��
/D�SDUW�GH�O¶HPSORL�QRQ�VDODULp�GDQV�O¶HP�
SORL� WRWDO� D� DXJPHQWp� j� QRXYHDX�� 3OX�
VLHXUV� H[SOLFDWLRQV� VRQW� DYDQFpHV� �� OD�
FUpDWLRQ�GX�VWDWXW�G¶DXWR-HQWUHSUHQHXU�HQ�
������ O¶LPSDFW� GH� OD� FULVH� HW� OD� WHQWDWLYH�
GH� FUpHU� VRQ� SURSUH� HPSORL�� O¶© XEpUL-
VDWLRQ� GH� O¶HPSORL ª�� RX� SOXV� ODUJHPHQW��
OD� WUDQVIRUPDWLRQ� QXPpULTXH� GH� O¶pFRQR�
PLH«� 7RXWHV� FHV� pYROXWLRQV� VRQW� GH�
QDWXUH�j�PRGLILHU� OHV�UDSSRUWV�j�O¶HPSORL��
/D� GLYHUVLWp� GHV� FRQGLWLRQV� G¶HPSORL� DX�
VHLQ� G¶XQ� PrPH� VWDWXW� UHQG� GH� SOXV� HQ�
SOXV� SRUHXVH� OD� IURQWLqUH� HQWUH� HPSORL�
VWDEOH� HW� HPSORL� SUpFDLUH�� /HV� KDXVVHV�
UpFHQWHV� GH� O¶HPSORL� QRQ� VDODULp� GDQV�
GHV� VHFWHXUV� WUqV� YDULpV� �QXPpULTXH��
WUDQVSRUW�� VDQWp�� FXOWXUH� HW� LQGXVWULHV�
FUpDWLYHV«�� VRQW-HOOHV� OHV� SUpPLFHV�
G¶XQH� WUDQVIRUPDWLRQ� VWUXFWXUHOOH� SUR�
IRQGH�GX�PDUFKp�GX�WUDYDLO�HW�GHV�IRUPHV�
G¶HPSORL�HQ�)UDQFH�RX�ELHQ�XQ�HIIHW�SOXV�
FRQMRQFWXUHO�OLp�j�OD�FULVH�" 

3DUDOOqOHPHQW� DX� VXLYL� GH� OD� TXDOLWp� GH�
O¶HPSORL��FI��L�����LO�DSSDUDLW�DLQVL�LQWpUHV�
VDQW� G¶REVHUYHU� O¶pYROXWLRQ� GHV� VWDWXWV�
G¶HPSORL� �VDODULp� HW� QRQ� VDODULp�� HW� GHV�
WUDYDLOOHXUV� LQGpSHQGDQWV�GDQV� OD�PpWUR�
SROH� 

 

 

 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

· 8Q�UHFXO�TXL�Q¶HVW�SDV�HQFRUH�VXIILVDQW�SRXU�FRQFOXUH�VXU�XQH�WUDQVIRUPDWLRQ�VWUXFWXUHOOH�

GX�PDUFKp�GX�WUDYDLO��RX�XQ�HIIHW�FRQMRQFWXUHO�OLp�j�OD�FULVH� 



 

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

· (Q�������OD�PR\HQQH�GH�OD�0pWURSROH�GH�/\RQ�HVW�
GH� ����� GH� FRQWUDWV� G¶LQWpULP�� VRLW� LQIpULHXUH� DX�
WDX[� QDWLRQDO� GH� ��� HQ� ����� �REVHUYDWRLUH� GH�
O¶LQWpULP�HW�GX�UHFUXWHPHQW�� 

 

· /\RQ� ��� /\RQ� ��� /\RQ� ��� /\RQ� ��� /\RQ� ��� 9DXO[-HQ-
9HOLQ� HW� 0DUF\� O¶(WRLOH� VRQW� OHV� FRPPXQHV� OHV� SOXV�
WRXFKpHV�SDU�OHV�HPSORLV�SUpFDLUHV��DYHF�SOXV�GH����� 

· 3OXV�GH�����GH�FRQWUDWV�&''�VXU�/\RQ������HW����0DU�
F\� O¶(WRLOH� HW� $OELJQ\-VXU-6D{QH�� 3OXV� GH� ���� VXU� OH�
UHVWH� GHV� DUURQGLVVHPHQWV� O\RQQDLV�� 9LOOHXUEDQQH��
%URQ�HW�9DXO[-HQ-9HOLQ�� 

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

,QGLFDWHXU�� 
® 3UpFDULVDWLRQ�GX�VDODULDW� 

&HW�LQGLFDWHXU�LQWHUURJH�O¶RIIUH�DFWXHOOH�GX�PDUFKp�GH�O¶HPSORL�SRXU�OHV�DFWLIV��
HQ�V¶LQWpUHVVDQW�j�OD�SDUW�G¶DFWLIV�RFFXSDQW�XQ�HPSORL�SUpFDLUH�HW�j�VRQ�pYROX�
WLRQ�� /D� SUREOpPDWLTXH� VRXV-MDFHQWH� HVW� O¶REVHUYDWLRQ� GHV� PXWDWLRQV� SUR�
IRQGHV�GX�PDUFKp�GX�WUDYDLO��HW�OD�SpUHQQLVDWLRQ�pYHQWXHOOH�G¶XQ�V\VWqPH�SOXV�
SUpFDLUH��HW�GH�VHV�UpSHUFXWLRQV�VXU�OHV�PRGHV�GH�YLHV� 

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

® (Q� ������ OD�PR\HQQH�GH� OD�0pWURSROH�GH�/\RQ�HVW�GH����� GH�
VDODULpV�HQ�HPSORLV�SUpFDLUHV������HQ�)UDQFH�PpWURSROLWDLQH���
/HV� &''� FRQFHUQHQW� j� HX[� VHXOV� ���� GHV� DFWLIV� VDODULpV��
GDQV�OD�0pWURSROH�GH�/\RQ�������HQ�)UDQFH�PpWURSROLWDLQH�� 

/D�SUpFDULWp�FRQFHUQH�GDYDQWDJH� O¶HVW�HW� OH�VXG�GH� OD�0pWURSROH�DYHF�
GHV�WDX[�GpSDVVDQW�SDUIRLV����� 

® (QWUH������HW������OD�SDUW�GH�VDODULpV�HQ�&',���������GpFOLQH�
�-����SRLQW��DX�SURILW��GH�O¶DSSUHQWLVVDJH�HW�GHV�VWDJHV� 

&RPPHQW�VH�FDUDFWpULVH�
O¶pYROXWLRQ�DFWXHOOH�GX�PDUFKp�
GX�WUDYDLO�HW�TXHOOHV�VRQW� 
OHV�PXWDWLRQV�GHV�VWDWXWV�
G¶HPSORLV�" 

/D�SURSRUWLRQ�G¶DFWLIV�HQ�HPSORL�SUpFDLUH�VXU� OD�0pWURSROH�
V¶LQVFULW-HOOH�HQ�FRKpUHQFH�DYHF� O¶LGpH�GH�VRXWHQDELOLWp�GX�
PDUFKp�GH�O¶HPSORL�"�2X�UpYqOH�W-HOOH�XQH�SUpFDULVDWLRQ�GX�
PDUFKp�GX�WUDYDLO�VXU�OD�0pWURSROH�GH�/\RQ�" 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/HV� GRQQpHV� VRQW� LVVXHV� GHV�
UHFHQVHPHQWV�GH�SRSXODWLRQ�GH������HW�
������6RXUFH��� ,QVHH���(OOHV�FRQFHUQHQW�
OHV� W\SHV� GH� FRQWUDWV� GH� WUDYDLO� � GHV�
VDODULpV�UpVLGDQW�GDQV�OHV�FRPPXQHV�GH�
OD� 0pWURSROH� GH� /\RQ�� /HV� � VDODULpV�
SUpFDLUHV� VRQW� WRXV� OHV� VDODULpV� KRUV�
&',�� F¶HVW-j-GLUH� OHV� &''�� OHV� FRQWUDWV�
LQWpULPDLUHV�� OHV� HPSORLV� DLGpV�� OHV�
FRQWUDWV�G¶DSSUHQWLVVDJH�HW�OHV�VWDJHV� 

/HV� LQWHQWLRQV� G¶HPEDXFKH� GHV�
HQWUHSULVHV�GX�5K{QH�SURYLHQQHQW�GH� OD�
VRXUFH�$FRVV�8UVVDI� 

 

0pWKRGRORJLH 

6RXV� OH� WHUPH� G¶HPSORLV� SUpFDLUHV� VRQW�
UHJURXSpV� OHV� VWDWXWV� G
HPSORLV� TXL� QH�
VRQW�SDV GHV�FRQWUDWV�j�GXUpH�LQGpWHUPL�
QpH�� &H� VRQW� O
LQWpULP�� OHV� FRQWUDWV� j�
GXUpH�GpWHUPLQpH��O
DSSUHQWLVVDJH�HW�OHV�
FRQWUDWV�DLGpV� 

&HV HPSORLV� SUpFDLUHV� SUpVHQWHQW� WURS�
SHX�GH�JDUDQWLHV�G¶REWHQLU�RX�FRQVHUYHU�
GDQV� XQ� DYHQLU� SURFKH� XQ� UHYHQX�
© DFFHSWDEOH ª��'HV�UHYHQXV�WUqV�IDLEOHV�
YRQW� VRXYHQW� GH� SDLU� DYHF� GHV� FRQWUDWV�
GH�WUDYDLO�GH�FRXUWH�GXUpH�HW�RX�j�WHPSV�
SDUWLHO� TXL� VH� GpYHORSSH� GDQV� GHV� Sp�
ULRGH� GH� FRQMRQFWXUH� pFRQRPLTXH� SHX�
G\QDPLTXHV�� 'DQV� OH� FRQWH[WH� GH� IRUWH�
GpJUDGDWLRQ�GX�PDUFKp� GH� O¶HPSORL� VXU�
YHQX�HQ������TXL�V¶HVW�VXLYL�G¶XQH�FURLV�
VDQFH� IRUWH�GX�FK{PDJH�VXU�XQ�PDUFKp�
GX� WUDYDLO� IRUWHPHQW� DIIHFWp� SDU� OH� FK{�
PDJH�� OHV� HQWUHSULVHV� UpGXLVHQW� OHXUV�
HPEDXFKHQW�HQ�&',��&HWWH�SUpFDULVDWLRQ�
GH� O¶HPSORL� VDODULp� LPSOLTXH� HQ� FRQVp�
TXHQFH� XQH� SUpFDULVDWLRQ� GDQV� O¶DFFqV�
DX� ORJHPHQW� HW� GHV� PRGHV� GH� YLHV�
�VDQWp��PRELOLWp��FXOWXUH«�� 

&RQFHUQDQW� OH� FRQWH[WH� ORFDO�� OHV� LQWHQ�
WLRQV�G¶HPEDXFKHV�GHV�HQWUHSULVHV� UKR�
GDQLHQQHV� FRQILUPHQW� OD� YLWDOLWp� GHV� UH�
FUXWHPHQWV� GDQV� OD� UpJLRQ� O\RQQDLVH��
'DQV� OH�5K{QH��SOXV�G¶XQ�PLOOLRQ�GH�Gp�
FODUDWLRQV� G¶HPEDXFKHV� RQW� pWp� HIIHF�
WXpHV� DX� FRXUV� GH� O¶DQQpH� ������ HQ�
KDXVVH� GH� ���� �� SDU� UDSSRUW� j� �����
������ �� HQ� $XYHUJQH-5K{QH-$OSHV���
�VRXUFH���$FRVV�8UVVDI�� 

/¶HVVHQWLHO� GH� OD� KDXVVH� REVHUYpH� HVW�
SRUWpH� SDU� OHV� &''� FRXUWV� �PRLQV� G¶XQ�
PRLV��� TXL� UHSUpVHQWHQW� �����GHV� LQWHQ�
WLRQV� G¶HPEDXFKH�� /HV� &',�� TXL� UHSUp�
VHQWHQW������GHV�LQWHQWLRQV��FRQQDLVVHQW�
XQ� UHJDLQ� DX� FRXUV� GH� ����� DYHF� XQH�
FURLVVDQFH� GH� ������� GDQV� OH� 5K{QH�
�VRLW�XQ�WDX[�LQIpULHXU�GH�XQ�SRLQW�j�FHOXL�
REVHUYp�GDQV�OD�UpJLRQ�DYHF��������� 

$LQVL�� OHV� HPSORLV� SUpFDLUHV� FRQFHUQHQW�
XQH� SDUW� FURLVVDQWH� GHV� DFWLIV� GX� WHUUL�
WRLUH� RQW� XQH� SDUW� QRQ� QpJOLJHDEOH� GHV�
HPSORLV� PDLV� FRQWULEXH� DX� PDLQWLHQ� GH�
O¶DFWLYLWp�VXU�OH�WHUULWRLUH�O\RQQDLV� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

· /H�SULVH�HQ�FRPSWH�GH�O¶HPSORL�GDQV�OH�UHFHQVHPHQW�D\DQW�pYROXp��LO�Q¶HVW�SDV�SRVVLEOH�

G¶HIIHFWXHU�GHV�pYROXWLRQV�j�XQH�SpULRGH�DQWpULHXUH�j�����-������,O�VHUD�SRVVLEOH�GH�IDLUH�
GHV�pYROXWLRQV�VXU�XQH�SOXV�ORQJXH�SpULRGH��VRLW�����-������j�SDUWLU�GH������ 
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/D� JpRJUDSKLH� GH� OD� SUpFDULWp� GH� O¶HP�
SORL� HVW� pWURLWHPHQW� OLpH� DX[� FDUDFWpULV�
WLTXHV� VRFLRpFRQRPLTXHV� GHV� KDELWDQWV�
�TXDOLILFDWLRQ�� IRUPDWLRQ�� VLWXDWLRQ� IDPL�
OLDOH�� HW� pJDOHPHQW� GHV� VHFWHXUV� GDQV�
OHVTXHOV�OHV�VDODULpV�H[HUFHQW�OHXU�DFWLYL�
Wp�SURIHVVLRQQHOOH� 

(Q������� OD�PR\HQQH�GH� OD�0pWURSROH�
GH� /\RQ� HVW� GH� ���� G¶HPSORLV� SUp�
FDLUHV� ����� HQ� )UDQFH� PpWURSROL�
WDLQH�� 

/HV��HU���H���H���H��HW��H�DUURQGLVVHPHQWV�
GH�/\RQ��9DXO[-HQ-9HOLQ�HW�0DUF\�O¶(WRLOH�
VRQW� OHV� FRPPXQHV� TXL� DEULWHQW� OH� SOXV�
GH� VDODULpV� HQ� HPSORLV� SUpFDLUHV�� DYHF�
SOXV�GH�������/H��HU�SUpVHQWH�XQH�VXUUH�
SUpVHQWDWLRQ� QHWWH� GHV� &''� GDQV� VD�
SRSXODWLRQ� VDODULpH� ����� FRQWUH� ����
GDQV� OD�0pWURSROH�� HW� XQH� SUpVHQFH� XQ�
SHX�SOXV�PDUTXpH�GH�SHUVRQQHV�HQ�FRQ�
WUDWV� DLGpV�� &HV� WHQGDQFHV� LOOXVWUHQW�
O¶DWWUDFWLYLWp� GH� FHW� DUURQGLVVHPHQW� VXU�
OHV� MHXQHV� DFWLIV� PDLV� pJDOHPHQW� OHV�
SHUVRQQHV� pORLJQpHV� GX� PDUFKp� GH�
O¶HPSORL� HW� EpQpILFLDLUHV� GH� FRQWUDWV� DL�
GpV� 

/H� �H� HVW� XQ� DUURQGLVVHPHQW� WUqV� pWX�
GLDQW�� /D� SDUW� GH� VDODULpV� HQ� DSSUHQWLV�
VDJH�RX�HQ�VWDJH�\�HVW�ORJLTXHPHQW�SOXV�
pOHYpH� ������ FRQWUH� ����� HQ�PR\HQQH�
GDQV� OD�0pWURSROH���(QILQ�0DUF\-/
pWRLOH�
VH�FDUDFWpULVH�SDU�XQ�SDUW�GH�VDODULpV�HQ�
&''�pOHYpH��������� 

 

/HV� DXWUHV� DUURQGLVVHPHQWV� GH� /\RQ��
9LOOHXUEDQQH�DLQVL�TXH�%URQ��9pQLVVLHX[��
3LHUUH-%pQLWH�� 2XOOLQV�� 6DLQW-)RQV�� DLQVL�
TXH� *LYRUV� HW� 5LOOLHX[-OD-3DSH�� VH� VL�
WXHQW� DX-GHVVXV� GH� OD� PR\HQQH� 0pWUR�
SROLWDLQH�GH����� 

/HV� VDODULpV� UpVLGDQW� GDQV� OH� QRUG� HW�
O¶RXHVW�O\RQQDLV�DLQVL�TXH�TXHOTXHV�FRP�
PXQHV�GX�VXG�VRQW�SOXV�SUpVHUYpV�GH�OD�
SUpFDULWp�GH�O¶HPSORL 

/D� SDUW� GH� VDODULpV� HQ� &',� D� GpFOLQp�
DX�FRXUV�GHV�FLQT�GHUQLqUHV�DQQpHV 

(Q�������XQH�ODUJH�PDMRULWp�GHV�VDODULpV�
GH����DQV�RX�SOXV� UpVLGDQW�GDQV� OD�0p�
WURSROH� GH� /\RQ� HVW� HQ� &',� ��������
&HWWH�SDUW�D�UHFXOp�GH�����SRLQW�SDU�UDS�
SRUW� j� ������ /H� VXLYL� GHV� LQWHQWLRQV�

(Q�VDYRLU�SOXV 

6RXUFH���,QVHH��53����� 

3DUW�GH�VDODULpV�GH����DQV�HW�SOXV�HQ�HPSORLV�SUpFDLUHV�HQ������ 
�DX�OLHX�GH�UpVLGHQFH� 
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G¶HPEDXFKH�UHIOqWH�ELHQ�OHV�SUDWLTXHV�GH�
UHFUXWHPHQW� HQ� OLHQ� DYHF� OH� G\QDPLVPH�
GH� OD� FRQMRQFWXUH� pFRQRPLTXH�� (Q� HIIHW�
OHV� HPSOR\HXUV� GRQQH� OD� SULRULWp� DX[�
FRQWUDWV� GH� WUDYDLO� j� GXUpH� OLPLWpH� HQ�
SpULRGH�GH�GH�FULVH�HW�UHFRXUV�GDYDQWDJH�
DX[�&',�HQ�SpULRGH�GH�UHSULVH�FH�TXL�HVW�
REVHUYp�GHSXLV������� 

/HV� DFWLIV� GH� ��� FRPPXQHV� FRQFHU�
QpHV� SDU� XQH� KDXVVH� GH� OD� SUpFDULWp�
GH�O¶HPSORL� 

8QH�WUHQWDLQH�GH�FRPPXQHV�GH�OD�0pWUR�
SROH�GH�/\RQ�D�YX�VD�SDUW�GH�VDODULpV�HQ�
&',�DXJPHQWp�HQWUH������HW�������3DU�
PL�HOOHV�GHV� FRPPXQHV�GDQV� OHVTXHOOHV�
OHV�DFWLIV�VDODULpV�VRQW�SOXV�SUpVHUYpV�GH�
OD� SUpFDULWp� DX� DYHF� PRLQV� GH� ���� GH�
VDODULpV� HQ� FRQWUDW� GH� WUDYDLO� SUpFDLUH��
&¶HVW�OH�FDV�GH�OD�SOXSDUW�GHV�FRPPXQHV�
GX�QRUG�HW�GH�O¶RXHVW�GH�OD�0pWURSROH�GH�
/\RQ� HW� GH� 6RODL]H� HW� 0LRQV� DX� VXG���
'¶DXWUHV�FRPPXQHV�GRQW�OHV�SRSXODWLRQV�
VRQW�SOXV�IRUWHPHQW�H[SRVpHV�j�OD�SUpFD�
ULWp�GH� O¶HPSORL� FRPPH� �6DLQW-)RQV��9p�
QLVVLHX[�RX�9LOOHXUEDQQH�HQUHJLVWUHQW�XQ�
UHFXO� GHV� VLWXDWLRQV� GH� SUpFDULWp� DX� WUD�
YDLO� 

/D� SUpFDULWp� GH� O¶HPSORL� FRQFHUQH� XQH�
SDUW�FURLVVDQWH�GHV�VDODULpV�GDQV� OD�PD�
MRULWp�GHV�FRPPXQHV�����FRPPXQHV��HQ�
FRPSWDQW� OHV� DUURQGLVVHPHQWV� O\RQQDLV��
GRQW� O¶HQVHPEOH� GH� 5K{QH-$PRQW� HW� GH�
3ODWHDX�1RUG�HQUHJLVWUHQW� DLQVL� XQ� UHFXO�
GH�OD�SDUW�GH�VDODULpV�HQ�&',�� 

'HV� WDX[�pOHYpV�GH�FRQWUDWV�DLGpV�HW�
LQWpULPDLUHV� GDQV� OHV� FRPPXQHV� Ep�
QpILFLDLUHV�GH�OD�SROLWLTXH�GH�OD�YLOOH� 

/HV�FRQWUDWV�DLGpV�RIIUHQW�GDQV�FHV�FRP�
PXQHV�XQ�HPSORL�WUDQVLWRLUH�j�XQH�IUDQJH�
GH� OD�SRSXODWLRQ� UHQFRQWUDQW�GHV�GLIILFXO�
WpV� SDUWLFXOLqUHV� G¶DFFqV� j� O¶HPSORL�� 2U�
FHV�FRQWUDWV�DLGpV�VH�VRQW�FRQVLGpUDEOH�
PHQW�UpGXLWV�GHSXLV������HQ�OLHQ�DYHF�OD�
UpRULHQWDWLRQ�GHV�SROLWLTXHV�QDWLRQDOHV�GH�
O¶HPSORL�� ,O� IDXGUD� GRQF� VXLYUH� j� O¶DYHQLU�
O¶HIIHW� GH� FHV� QRXYHOOHV� GLVSRVLWLRQV�� (Q�
������OD�PR\HQQH�PpWURSROLWDLQH�VH�VLWXH�
j� ����� GH� VDODULpV� HQ� LQWpULP�� $� 6DLQW-
)RQV�� 9DXO[-HQ-9HOLQ�� 9pQLVVLHX[�� *L�
YRUV��FH�WDX[�GpSDVVH���� 

83,9%

10,1%

2,4%
2,7%

0,8%

2009

Fonction publique et CDI

CDD

Intérim

Apprentissage - Stage

Emplois aidés

16,1%

83,6%

10,0%

2,2% 3,4%

0,8%

2014

Fonction publique et CDI

CDD

Intérim

Apprentissage - Stage

Emplois aidés

16,4%

eYROXWLRQ�GH�OD�SDUW�GH�VDODULpV�GH����DQV�HW�SOXV�HQ�&',�HQWUH������HW�������HQ�
SRLQWV��DX�OLHX�GH�UpVLGHQFH� 

0pWURSROH�GH�/\RQ���-�����SRLQW� 
3DUW�HQ������������� 
3DUW�HQ������������� 
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· )LQ� ������ GDQV� OD� 0pWURSROH� GH� /\RQ�� O¶(FRQRPLH�
6RFLDOH� HW� 6ROLGDLUH� FRPSWH� �� ���� pWDEOLVVHPHQWV�
HPSOR\HXUV�TXL�UDVVHPEOHQW��������VDODULpV�� 

· /HV�UpPXQpUDWLRQV�VRQW�HQ�PR\HQQH�LQIpULHXUHV�j�FHOOHV�
UHOHYpHV�GDQV�O¶HQVHPEOH�GH�O¶pFRQRPLH��HW�FHV�HPSORLV�
VRQW�j�FH�MRXU�RFFXSpV�DX[�GHX[�WLHUV�SDU�GHV�IHPPHV� 

· /¶(FRQRPLH� 6RFLDOH� HW� 6ROLGDLUH� VH� FRQFHQWUH� HQFRUH�
SULQFLSDOHPHQW� j� FH� MRXU� VXU� OHV� VHFWHXUV� GH� O¶DFWLRQ�
VRFLDOH��GH�O¶HQVHLJQHPHQW��GH�O¶DVVXUDQFH�HW�GHV�DUWV�HW�
VSHFWDFOHV� 

 

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

,QGLFDWHXU�� 
® 3DUW� G¶HPSORLV� GDQV� O¶pFRQRPLH� VRFLDOH� HW� VROLGDLUH�

SDU�UDSSRUW�DX[�HPSORLV�VDODULpV�WRWDX[ 

/D� SODFH� RFFXSpH� SDU� O¶pFRQRPLH� VRFLDOH� HW� VROLGDLUH� DX�
VHLQ� GHV� HPSORLV� VDODULpV� WRWDX[�PRQWUH� W-HOOH� XQH� pYROX�
WLRQ�GH�O¶pFRQRPLH�YHUV�XQH�pFRQRPLH�SOXV�UHVSRQVDEOH�" 

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

/¶(FRQRPLH�6RFLDOH�HW�6ROLGDLUH� �(66��HVW�HQ�SURJUHVVLRQ�VXU� OD�
0pWURSROH� GH� /\RQ� HW� VH� FDUDFWpULVH� SDU� XQ� G\QDPLVPH�
HQFRXUDJHDQW� 

® (Q� ������ O¶(FRQRPLH� 6RFLDOH� HW� 6ROLGDLUH� UDVVHPEOH� ���� GH�
O¶HQVHPEOH� GHV� HPSORLV� VDODULpV� GH�OD�0pWURSROH�GH�/\RQ��HW�
����GDQV�O¶HPSORL�VDODULp�SULYp� 

® (Q� WURLV� DQV�� HQWUH� ����� HW� ������ O¶HPSORL� GDQV� O¶(66� D�
DXJPHQWp�GH������GDQV�OD�0pWURSROH�GH�/\RQ� 

/¶(FRQRPLH�6RFLDOH�HW�6ROLGDLUH��(66��UDVVHPEOH�OHV�HQWUHSULVHV�TXL�VRXKDL�
WHQW� FRQFLOLHU� VROLGDULWp�� XWLOLWp� VRFLDOH� HW� SHUIRUPDQFHV� pFRQRPLTXHV�� (OOHV�
MRXHQW�XQ�U{OH�GH�SOXV�HQ�SOXV�UHFRQQX�GDQV�OH�SD\VDJH�pFRQRPLTXH�DFWXHO��
HW�UHIOqWHQW�XQH�YRORQWp�GH�WUDQVLWLRQ�pFRQRPLTXH�HW�VRFLDOH�GH�FHX[�TXL�VRQW�
LQLWLDWHXUV�GH�FHWWH�QRXYHOOH�JpQpUDWLRQ�G¶HQWUHSULVH� 

6RXUFH���2SDOH�FDKLHU�Q���GH�MXLQ�������
$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�
GH�O¶DJJORPpUDWLRQ�O\RQQDLVH 

&RPPHQW�VH�FDUDFWpULVH�
O¶pYROXWLRQ�DFWXHOOH�GX�PDUFKp�
GX�WUDYDLO�HW�TXHOOHV�VRQW�OHV�
PXWDWLRQV�GHV�VWDWXWV�
G¶HPSORLV�" 
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(7� 48(//(6� 6217� /(6� 087$7,216� '(6�
67$7876�'¶(03/2,6�" 
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/HV� HPSORLV� GDQV� O¶(FRQRPLH�6RFLDOH� HW�
6ROLGDLUH�VRQW� IRXUQLV�SDU� O¶,QVHH�j�SDUWLU�
GH� OD� VRXUFH� &ODS� �TXL� UHFHQVH� O¶HPSORL�
VDODULp�SULYp�HW�SXEOLF��� 

'HV� GRQQpHV� FRPSOpPHQWDLUHV� VRQW�
H[WUDLWHV� GX� © &DKLHU� Q��—-XLQ� ����—�
/¶pFRQRPLH� 6RFLDOH� HW� 6ROLGDLUH� GDQV� OD�
0pWURSROH� GH� /\RQ� �� XQ� PRWHXU� GH�
GpYHORSSHPHQW�DX�VHUYLFH�GH� O¶HPSORL�HW�
GHV�WHUULWRLUHV ª�GH�O¶2SDOH��2EVHUYDWRLUH�
3DUWHQDULDO� HQ� (FRQRPLH� GH� O¶$JHQFH�
G¶XUEDQLVPH� SRXU� OH� GpYHORSSHPHQW� GH�
O
$LUH�PpWURSROLWDLQH�O\RQQDLVH�� 

 

 

0pWKRGRORJLH 

/HV�(QWUHSULVHV�6RFLDOHV�HW�6ROLGDLUHV�QH�
VRQW� SDV� GHV� HQWUHSULVHV� FRPPH� OHV�
DXWUHV��PDLV� FRPPH� OHV�DXWUHV�� FH� VRQW�
GHV�HQWUHSULVHV��'H�SDU�OHXU�U{OH�GDQV�OD�
FUpDWLRQ� GH� ELHQV� HW� GH� VHUYLFHV� j� OD�
SRSXODWLRQ� HW� DX[� HQWUHSULVHV� DLQVL� TXH�
SDU� OHV� HPSORLV� TX¶HOOHV� JpQqUHQW�� HOOHV�
VH� SRVLWLRQQHQW� VRXYHQW� FRPPH� GHV�
DFWHXUV� FOpV�GH�FHUWDLQV�VHFWHXUV�G¶DFWL�
YLWp��'H�SDU� OHXU� ILQDOLWp�HW� OHXU� IRQFWLRQ�
QHPHQW�� FHV� HQWUHSULVHV� VRQW� VRXUFHV�
G¶LQQRYDWLRQ� HW� GH� SHUIRUPDQFH�� (OOHV�
LQYHQWHQW� GH� QRXYHOOHV� VROXWLRQV� IDFH�
DX[�SUREOpPDWLTXHV�GX�;;,H�VLqFOH��(OOHV�
LQQRYHQW�GH� OD�QDLVVDQFH�j� OD� ILQ�GH�YLH�
WRXW�HQ� UHFUpDQW�GHV� OLHQV�VRFLDX[�HQWUH�
OHV� LQGLYLGXV�� /HXUV� SULQFLSHV� pWKLTXHV�
HQ� IRQW� GHV� HQWUHSULVHV� UpDFWLYHV�� VRX�
FLHXVHV�G¶XQH�ERQQH�JHVWLRQ�SRXU�TXL� OH�
VHUYLFH�j� O¶XVDJHU�HW� OH�SDUWHQDULDW� DYHF�
O¶DFWHXU�SXEOLF�UHVWHQW�DX�FHQWUH�GHV�SUp�
RFFXSDWLRQV�� 

 
/¶(FRQRPLH� 6RFLDOH� HW� 6ROLGDLUH� �(66��
UDVVHPEOH�OHV�HQWUHSULVHV�TXL�VRXKDLWHQW�
FRQFLOLHU� VROLGDULWp�� XWLOLWp� VRFLDOH� HW� SHU�
IRUPDQFHV�pFRQRPLTXHV�� 

(Q� )UDQFH�� O¶(66� WRWDOLVH� SOXV� GH� ����
����pWDEOLVVHPHQWV��HPSORLH�SUqV�GH�����
PLOOLRQV�GH�VDODULpV�HW�YHUVH����PLOOLDUGV�
GH� UpPXQpUDWLRQV� EUXWHV� SDU� DQ�� (Q�
������O¶,QVHH�D�HVWLPp�OD�FRQWULEXWLRQ�GH�
O¶(66�DX�3,%�QDWLRQDO�j�KDXWHXU�GH�����
1RXV�VDYRQV�WRXWHIRLV�TXH�OD�VHXOH�SULVH�
HQ� FRPSWH� GX� 3,%� SHXW� rWUH� UpGXFWULFH��
(Q�HIIHW��LO�QH�GRQQH�SDV�j�YRLU�OHV�EpQp�
ILFHV� VRFLDX[� DSSRUWpHV� SDU� O¶pFRQRPLH�
VRFLDOH�HW�VROLGDLUH�HW�QH�PHVXUH�SDV�QRQ�
SOXV�O¶DFWLYLWp�GHV�EpQpYROHV�� 

 

 

 

 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

· /HV�FRQVWDWV�VRQW�LFL�SRVpV�HQ�GDWH�GH�O¶DQQpH�������TXL�SRVH�XQ�WHPSV�W��SRXU�OHV�VXLYL-
pYDOXDWLRQ�GDQV�OHV�DQQpHV�j�YHQLU� 
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/¶(FRQRPLH� 6RFLDOH� HW� 6ROLGDLUH� UDV�
VHPEOH� ���� GH� O¶HQVHPEOH� GHV� HP�
SORLV� VDODULpV� GH� OD� 0pWURSROH� GH�
/\RQ�� � ����GDQV� O¶HPSORL� VDODULp�SUL�
Yp�� HW� VH� FDUDFWpULVH� SDU� OH� G\QDPLVPH�
GH� FHV� GHUQLHUV�� (OOH� HVW� WUqV� SUpVHQWH�
GDQV�OHV�VHFWHXUV�GH�O¶DFWLRQ�VRFLDOH��GH�
O¶DVVXUDQFH��GHV�DUWV�HW�GX�VSHFWDFOH�� 

&HWWH�SDUW� HVW� GH� ������GDQV� OD� UpJLRQ�
$XYHUJQH�-�5K{QH-$OSHV�HW�GH�������HQ�
)UDQFH�� ,O� HVW� ORJLTXH� TXH� O¶(66� VRLW�
OpJqUHPHQW� VRXV-UHSUpVHQWpH� GDQV� OD�
0pWURSROH� GH� /\RQ�� (Q� HIIHW�� XQH� SUp�
VHQWDWLRQ� GH� O¶,QVHH� GH� PDUV� ����� LQ�
GLTXH�TXH� O¶(66�HVW�SOXV�SUpVHQWH�GDQV�
OHV�ERXUJV�TXH�GDQV�OHV�JUDQGHV�PpWUR�
SROHV�� 'DQV� O¶DLUH� PpWURSROLWDLQH� SDUL�
VLHQQH�� O¶(66� UHSUpVHQWH� DLQVL� VHXOH�
PHQW����GHV�HPSORLV�VDODULpV� 

)LQ� ������ GDQV� OD� 0pWURSROH� GH� /\RQ��
O¶(FRQRPLH� 6RFLDOH� HW� 6ROLGDLUH� FRPSWH�
�� ���� pWDEOLVVHPHQWV� HPSOR\HXUV� TXL�
UDVVHPEOHQW��������VDODULpV�� 

2Q� REVHUYH� XQH� IRUWH� DXJPHQWDWLRQ� GH�
O¶HPSORL�VROLGDLUH�FHV�GHUQLqUHV�DQQpHV���
HQ�WURLV�DQV��HQWUH������HW�������O¶HP�
SORL� GDQV� O¶(66� D� DXJPHQWp� GH� �����
GDQV�OD�0pWURSROH�GH�/\RQ� 

 

(Q� WHUPH� GH� VHFWHXUV� G¶DFWLYLWpV� �� O¶DF�
WLRQ� VRFLDOH� HVW� OH� SUHPLHU� VHFWHXU� HP�
SOR\HXU�GH�O¶(66�DYHF�XQ�WLHUV�GHV�VDOD�
ULpV��6XLYL�SDU�O¶HQVHLJQHPHQW��GHX[LqPH�
VHFWHXU� HPSOR\HXU� GH� O¶(66� DYHF� ����
GHV�HPSORLV��3XLV�SOXV�GH�OD�PRLWLp�GHV�
HPSORLV�GH�O¶DVVXUDQFH�VRQW�GDQV�O¶(66� 

��VDODULpV�VXU����GH�O¶(66�VRQW�GHV�HP�
SOR\pV��,OV�VRQW�����GDQV�O¶HQVHPEOH�GH�
O¶pFRQRPLH�� /HV� SURIHVVLRQV� LQWHUPp�
GLDLUHV�UHSUpVHQWHQW�XQ�WLHUV�GHV�HPSORLV�
GH�O¶(66�WDQGLV�TX¶HOOHV�UHSUpVHQWHQW�XQ�
SHX� PRLQV� G¶XQ� TXDUW� GDQV� O¶HQVHPEOH�
GH�O¶pFRQRPLH�� 

2Q� FRPSWH� SOXV� GH� GHX[� WLHUV� GH�
IHPPHV�SDUPL�OHV�VDODULpV�GH�O¶(66� 

/HV� UpPXQpUDWLRQV� VRQW� HQ� PR\HQQH�
LQIpULHXUHV� j� FHOOHV� UHOHYpHV� GDQV� O¶HQ�
VHPEOH�GH�O¶pFRQRPLH� 

(Q�VDYRLU�SOXV 

6RXUFH���2SDOH�FDKLHU�Q���GH�MXLQ����� 

$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH 
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3RLGV�GH�O¶(66�HW�UpSDUWLWLRQ�GHV�HPSORLV�GH�O¶(66�SDU�VHFWHXU�G¶DFWLYLWp� 
GDQV�OHV�&RQIpUHQFHV�WHUULWRULDOHV�GHV�PDLUHV�GH�OD�PpWURSROH� 

6RXUFH���,QVHH-&ODS�DX���-��-������GRQQpHV�VRXPLVHV�DX�VHFUHW��PHQWLRQQp�©�V�ª�GDQV�OHV�JUDSKLTXHV�� 

2SDOH�FDKLHU�Q���GH�MXLQ�������$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH 
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· 'HV� FRPPXQHV� SpULSKpULTXHV� �QRWDPPHQW� VHF�
WHXUV�2XHVW� HW� 1RUG�� SUpVHQWDQW� XQ� WDX[� G¶HPSORL�
VXSpULHXU�j����� 

· $X-GHOj�GHV���FRPPXQHV�D\DQW�XQ�WDX[�G¶HPSORL�LQIp�
ULHXU�j������GL[�FRPPXQHV�SUpVHQWHQW�XQ�WDX[�G¶HP�
SORL�GHV�IHPPHV�SOXV�IDLEOH�TXH�OD�PR\HQQH�0pWURSROH�
GH������VXU�OD�WUDQFKH���-������9DXO[-HQ-9HOLQ��%URQ��
6DLQW-3ULHVW�� 5LOOLHX[-OD-3DSH�� *LYRUV�� 3LHUUH-%pQLWH��
/D� 0XODWLqUH�� (FXOO\�� 6DLQW-&\U-DX-0RQW-'
RU�� &RO�
ORQJHV-DX-0RQW-G
2U�� SXLV� OHV� DUURQGLVVHPHQWV� /\RQ�
��������HW��� 

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

,QGLFDWHXU�� 
® 7DX[�G¶HPSORL�GHV�IHPPHV�HW�pJDOLWp�VDODULDOH�IHPPHV

-KRPPHV 

/H�WDX[�G¶HPSORL�GHV�IHPPHV�VXU�OD�0pWURSROH�GH�/\RQ�Up�
YqOH�W-LO�XQH�ERQQH�pTXLWp�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV�
VXU�OH�WHUULWRLUH�"�(QWUH�OHV�FRPPXQHV�" 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 
 
/H� WDX[� G¶HPSORL� GHV� IHPPHV� HVW� OpJqUHPHQW� LQIpULHXU� DX� WDX[�
G¶HPSORL�GH�OD�SRSXODWLRQ�WRWDOH�������DLQVL�TX¶DX�WDX[�G¶HPSORL�
GHV�KRPPHV�������HQ������ 

® (Q� ������ OH� WDX[� G¶HPSORL� GHV� IHPPHV� 
�VXU� OH� WRWDO� GHV� IHPPHV�� HVW� GH� � ���� VXU� OD� 0pWURSROH� GH�
/\RQ� 

'HV�GLVSDULWpV�WHUULWRULDOHV�VXEVLVWHQW� 

® (Q� ������ �� FRPPXQHV� SUpVHQWHQW� XQ� WDX[� G¶HPSORL�
LQIpULHXU�j�������9DXO[-HQ-9HOLQ��6DLQW-)RQV�HW�9pQLVVLHX[� 

6L�OHV�IHPPHV�VRQW�GH�SOXV�HQ�SOXV�DFWLYHV��FHW�LQGLFDWHXU�FKHUFKH�j�PRQWUHU�
GDQV�TXHOOHV�SURSRUWLRQV�FHOD�VH�PDQLIHVWH�DX�VHLQ�GH�OD�0pWURSROH�GH�/\RQ��
,O�SHUPHW�j�FHWWH�RFFDVLRQ�G¶LGHQWLILHU�OHV�LQpJDOLWpV�WHUULWRULDOHV�HQ�WHUPH�G¶DF�
FqV�DX�WUDYDLO�SRXU�OHV�IHPPHV��DLQVL�TX¶HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV� 
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�/HV� GRQQpHV� VRQW� LVVXHV� GX�
UHFHQVHPHQW�GH�O¶,QVHH�GH������SRXU�OHV�
WDX[� G¶HPSORL� HW� GH� FK{PDJH�� /H� WDX[�
G
HPSORL� GHV� IHPPHV� HVW� FDOFXOp� HQ�
UDSSRUWDQW� OH� QRPEUH� GH� IHPPHV� D\DQW�
XQ�HPSORL�DX�QRPEUH�WRWDO�GH�IHPPHV�HQ�
kJH�GH�WUDYDLOOHU��GH����j����DQV��� 

/H� WDX[� GH� FK{PDJH� DX� VHQV� GX�
UHFHQVHPHQW� GH� OD� SRSXODWLRQ� HVW� OD�
SURSRUWLRQ� GX� QRPEUH� GH� FK{PHXUV� DX�
VHQV�GX�UHFHQVHPHQW�GDQV�OD�SRSXODWLRQ�
DFWLYH�DX�VHQV�GX�UHFHQVHPHQW� 

/H� VDODLUH� QHW� KRUDLUH� PR\HQ� HVW� OH�
UpVXOWDW� GX� TXRWLHQW� GH� OD� PDVVH� GHV�
VDODLUHV� QHWV� UDSSRUWpH� DX� QRPEUH�
G¶KHXUHV� VDODULpV� FDOFXOp� VXU� WRXV� OHV�
SRVWHV� HIIHFWXpV� SDU� OH� VDODULp� DX� FRXUV�
GH�O¶DQQpH��KRUV�LQGHPQLWpV�FK{PDJH��� 

0pWKRGRORJLH 

$X� QLYHDX� QDWLRQDO�� OHV� pFDUWV� KRPPH-
IHPPH�HQ�PDWLqUH�G¶HPSORL� UHVWHQW�SUp�
VHQWV� PDLV� WHQGHQW� j� VH� UpGXLUH� FHV�
GHUQLqUHV�DQQpHV��PrPH�VL�GHV� LQpJDOL�
WpV�VXEVLVWHQW�� /HV� IHPPHV�RQW� LQYHVWLV�
GH�SOXV�HQ�SOXV�DX�FRXUV�GHV�GHUQLqUHV�
GpFHQQLHV�OH�PDUFKp�GX�WUDYDLO��HW�FRQWUL�
EXHQW� GH� SOXV� DX� HQ� SOXV� DX[� UHYHQXV�
GHV� PpQDJHV� HQ� RFFXSDQW� GHV� SRVWHV�
GH�SOXV�HQ�SOXV�TXDOLILpV�HW�j�UHVSRQVD�
ELOLWp�� 

&HSHQGDQW�� OHV� IHPPHV� RFFXSHQW� HQ�
FRUH� OD� SOXV� JUDQGH� SDUW� GHV� HPSORLV�
QRQ-TXDOLILpV� HW� UHVWHQW� PRLQV� UpPXQp�
UpHV�j�SRVWH�pTXLYDOHQW��(OOHV�VRQW�ELHQ�
SOXV� VRXYHQW� HQ� WHPSV� SDUWLHO�� SDUIRLV�
FRQWUDLQW��(QILQ�� XQH�SDUWLH� GHV� IHPPHV�
OHV� PRLQV� TXDOLILpHV�� GpFRXUDJpHV�� RQW�
GpFURFKp� GX� PDUFKp� GX� WUDYDLO� HW� QH�
VRQW� SOXV� FRPSWDELOLVpHV� SDUPL� OHV� DF�
WLYHV�� (Q� HIIHW�� OHV� IHPPHV� SHX� GLSO{�
PpHV��TX¶HOOHV�DLHQW�RX�QRQ�GHV�HQIDQWV��
SHLQHQW� GDYDQWDJH� TXH� OHXUV� KRPR�
ORJXHV� PDVFXOLQV� HW� TXH� OHV� IHPPHV�
SOXV�GLSO{PpHV�j�WURXYHU�XQ�HPSORL�HW�j�
O¶H[HUFHU�j�WHPSV�SOHLQ�� 

/HV� pFDUWV� GH� VDODLUHV� GHPHXUHQW� HQ�
FRUH� IRUWV� HQWUH� OHV� IHPPHV� HW� OHV�
KRPPHV�� /HV� pFDUWV� OHV� SOXV� PDUTXpV�
HQWUH� KRPPH� HW� IHPPH� V¶REVHUYHQW�
GDQV� OHV�PpWURSROHV�GH�7RXORXVH��/\RQ�
SXLV� %RUGHDX[� �UHVSHFWLYHPHQW� �������
������HW� ����G¶pFDUW���$�QRWHU� TXH� OHV�
pFDUWV�VRQW�OHV�SOXV�pOHYpV�SRXU�OD�FDWp�
JRULH� GHV� RXYULHUV� HW� GHV� FDGUHV� VXSp�
ULHXUV�VRLW��GHV�&63�HQFRUH�WUqV�PDVFX�
OLQLVpHV�� 'DQV� OD� 0pWURSROH� GH� /\RQ��
O¶pFDUW� HQWUH� OHV� RXYULHUV� IHPPHV� HW�
KRPPHV�DWWHLQW������ ,O�HVW�GH����SRXU�
OHV� HPSOR\pV�� GH� ���� SRXU� OHV� SURIHV�
VLRQV�LQWHUPpGLDLUHV�HW�GH�����SRXU� OHV�
FDGUHV� VXSpULHXUV�� &HV� pFDUWV� VRQW� GX�
PrPH�RUGUH�GDQV� OHV�SULQFLSDOHV�0pWUR�
SROHV�GH�FRPSDUDLVRQ�DYHF�WRXWHIRLV�XQ�
�HU�UDQJ�RFFXSp�SDU�/\RQ�VXU�OHV�pFDUWV�
GH�VDODLUH�GHV�FDGUHV�VXSpULHXUV�� 

 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

· /HV�pFDUWV�GH�UpPXQpUDWLRQ�HQWUH�KRPPHV�HW�IHPPHV�VRQW�pWXGLpV�SDU�&63�FH�TXL�SHXW�

V¶DYpUHU�LQVXIILVDQW��(Q�HIIHW��GH�PXOWLSOHV�IDFWHXUV�HQWUH�HQ�MHX�FRPPH�OH�VHFWHXU�
G¶DFWLYLWp��OD�YDORULVDWLRQ�GH�O¶H[SpULHQFH��� 

55,6%

55,7%

59,0%

59,3%

59,7%

Aix-Marseille

Lille

Bordeaux

Toulouse

Lyon

Taux d'emploi des femmes en 20147DX[�G¶HPSORL�GHV�IHPPHV�GDQV�OHV�SULQFLSDOHV�PpWURSROHV�IUDQoDLVH�HQ����� 

14,30%

14,70%

16,10%

16,20%

16,30%

Lyon

Bordeaux

Aix-Marseille

Toulouse

Lille

Taux de chômage des femmes en 
2014

7DX[�GH�FK{PDJH�GHV�IHPPHV� 
GDQV�OHV�SULQFLSDOHV�PpWURSROHV�IUDQoDLVH�HQ����� 

6RXUFH���,QVHH–�53����� 

6RXUFH���,QVHH–�53����� 
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OHXU� RUJDQLVPH� VH� GpIHQG� PRLQV� ELHQ� �� OHV�

HQIDQWV�� OHV� SHUVRQQHV� kJpHV�� OHV� IHPPHV�

HQFHLQWHV�HW� OHV�IHPPHV�HQ�kJH�GH�SURFUpHU��

OHV� SHUVRQQHV� DWWHLQWHV� GH� SDWKRORJLHV� FKUR�

QLTXHV� YXOQpUDEOHV� j� FHUWDLQV� GpWHUPLQDQWV�

HQYLURQQHPHQWDX[� �� OHV� SHUVRQQHV� YXOQp�

UDEOHV�GX�IDLW�GH�OHXU�FRQGLWLRQ�pFRQRPLTXH�HW�

VRFLDOH� 

/HV�IDFWHXUV�HQYLURQQHPHQWDX[�HW�OD�GpIDYHXU�

VRFLDOH�VRQW�GHV�FULWqUHV�SRXYDQW�DYRLU�XQ�IRUW�

LPSDFW� VXU� O¶pWDW� GH� VDQWp� GHV� 0pWURSROLWDLQV�

DYHF�SDUIRLV�PrPH�XQ�HIIHW�FXPXODWLI�VXU�FHU�

WDLQHV�FRPPXQHV«�� 

/D� IRQFWLRQ� ©� SUHQGUH� VRLQ� ª� LQWqJUH� GRQF�

RXWUH� OD� TXHVWLRQ� GH� O¶pWDW� GH� VDQWp� JpQpUDOH�

GH� OD� SRSXODWLRQ�� OD� TXHVWLRQ� GHV� pJDOLWpV� RX�

LQpJDOLWpV�G¶DFFqV�DX[�VRLQV��GH�OD�SUpYHQWLRQ��

GH� OD�VDQWp�HQYLURQQHPHQWDOH��HW�GHV� LQpJDOL�

WpV�VRFLDOHV�HQ�FRUUpODWLRQ�DYHF� OHV� LQpJDOLWpV�

GH�VDQWp�� 

/D� VDQWp� Q
HVW� SDV� VHXOHPHQW� O¶DEVHQFH� GH�

PDODGLH«� 

«PDLV� �XQ� pWDW� GH� FRPSOHW� ELHQ-rWUH� SK\�

VLTXH�� PHQWDO� HW� VRFLDO��� VHORQ� OD� GpILQLWLRQ�

PrPH� GH� O
206�� /
HQYLURQQHPHQW� FRQVWLWXH�

GDQV� FHWWH� RSWLTXH� XQ� IDFWHXU� HVVHQWLHO�� j�

WUDYHUV� OD� TXDOLWp� G
XQ� FDGUH� GH� YLH� TXL� IDYR�

ULVH�O
pSDQRXLVVHPHQW�GH�WRXW�XQ�FKDFXQ��/HV�

SROLWLTXHV�G
XUEDQLVPH�HW�OD�IDoRQ�G
DPpQDJHU�

O
HVSDFH� MRXHQW� XQ� U{OH� GpWHUPLQDQW� GDQV� FH�

GRPDLQH�� TXH� FH� VRLW� SRXU� GpYHORSSHU� OHV�

DPpQLWpV�� IDFLOLWHU� OHV� DFWLYLWpV� SK\VLTXHV� HW�

O
�H[HUFLFH� GHV� FLQT� VHQV��� IDYRULVHU� O
LQWpJUD�

WLRQ� VRFLDOH� HW� OXWWHU� FRQWUH� OHV� VpJUpJDWLRQV�

VSDWLDOHV���� 

)RQFWLRQ�WHUULWRULDOH� 
35(1'5(�62,1�-�6(�3527(*(5 

3RXU�rWUH�DWWUDFWLYH�� O
DJJORPpUDWLRQ� O\RQQDLVH�GRLW� UpXQLU�
GH�QRPEUHXVHV�TXDOLWpV�GRQW�FHOOH�G
rWUH�XQ�OLHX�IDYRUDEOH�
j� OD� VDQWp� GH� VHV� KDELWDQWV� �� XQ� WHUULWRLUH� R�� LO� IDLW� ERQ�
YLYUH� HW� R�� RQ� SHXW� YLYUH� HQ� ERQQH� VDQWp��0DLV� TXHO� HVW�
O¶pWDW� GH� VDQWp� GHV� *UDQG-/\RQQDLV� "� ([LVWHQW-LOV� GHV�
GLVSDULWpV�WHUULWRULDOHV�HW�VRFLDOHV�"� 

/¶pWDW� GH� VDQWp� G¶XQH� SHUVRQQH� HW� G¶XQH� SR�

SXODWLRQ� UpVXOWH� G¶XQH� PXOWLWXGH� GH� IDFWHXUV�

KpUpGLWDLUHV�� HQYLURQQHPHQWDX[�� FRPSRUWH�

PHQWDX[�HW�VRFLDX[�DSSHOpV�GpWHUPLQDQWV�GH�

VDQWp�� 

'DQV� OD�0pWURSROH� O\RQQDLVH�� O
HVSpUDQFH�GH�

YLH�PR\HQQH�HVW�SOXV�pOHYpH�������DQV��TX
DX�

QLYHDX�QDWLRQDO� ������DQV��� �&HWWH�HVSpUDQFH�

GH� YLH� pOHYpH� HW� OD� PRUWDOLWp� UHODWLYHPHQW�

IDLEOH�GHV�KDELWDQWV�GH� OD�0pWURSROH�SHXYHQW�

GRQQHU�O
LPDJH�G
XQ�WHUULWRLUH�SULYLOpJLp�� 

3RXUWDQW��LO�H[LVWH�GHV�LQpJDOLWpV�HQ�WHUPHV�GH�

YXOQpUDELOLWp� GHV� LQGLYLGXV� �� OHV� KRPPHV� QH�

VRQW�SDV�pJDX[�GHYDQW� OD�PDODGLH�HW� OD�PRUW�

VHORQ� SOXVLHXUV� IDFWHXUV�� TX¶LOV� VRLHQW� LQGLYL�

GXHOV� �kJH��VDQWp��� FRPSRUWHPHQWDX[�� VRFLR-

pFRQRPLTXHV�� HQYLURQQHPHQWDX[� RX� HQ�

WHUPHV� G¶DFFqV� DX[� VRLQV�� /D� YXOQpUDELOLWp�

WLHQW�FRPSWH�QRWDPPHQW�GH� OD�VHQVLELOLWp�GHV�

SHUVRQQHV�DX[�HIIHWV�G
pYpQHPHQWV�QpIDVWHV�

HW�OHXU�FDSDFLWp�j�UpVLVWHU�HW�j�V
DGDSWHU�� 

0rPH�VL�O¶LQIOXHQFH�GH�O¶HQYLURQQHPHQW�VXU�OH�

GpYHORSSHPHQW��OH�GpFOHQFKHPHQW�RX�O¶DJJUD�

YDWLRQ� G¶XQ� JUDQG� QRPEUH� GH�PDODGLHV� Q¶HVW�

SOXV� UHPLVH� HQ� TXHVWLRQ� DXMRXUG¶KXL�� LO� Q¶LP�

SDFWH�SDV�WRXV�OHV�0pWURSROLWDLQV�GH�OD�PrPH�

IDoRQ��$LQVL�� OHV�GLIIpUHQFHV�GH�QLYHDX[�G¶H[�

SRVLWLRQ� �TXL� YDULHQW� HQ� IRQFWLRQ�GX� FDGUH�GH�

YLH��GHV�KDELWXGHV�GH�YLH�HW�GH� O¶DFWLYLWp�SUR�

IHVVLRQQHOOH��HW�OHV�IDFWHXUV�LQGLYLGXHOV��VH[H��

kJH�� IDFWHXUV� JpQpWLTXHV�� pWDW� QXWULWLRQQHO��

QLYHDX� VRFLR-pFRQRPLTXH�� pWDW� GH� VDQWp��

FUpHQW� GHV� VLWXDWLRQV� LQGLYLGXHOOHV� WUqV� GL�

YHUVHV�� 

/D� VDQWp� HQYLURQQHPHQWDOH� YLVH� j� FDUDFWpUL�

VHU�HW� UpGXLUH� OHV� LPSDFWV� OLpV�DX[�FRQGLWLRQV�

GH�YLH�HW�j�OD�TXDOLWp�GHV�PLOLHX[�VXU�OD�VDQWp��

3OXV�G¶XQ�PpWURSROLWDLQ�VXU���VHUDLW�SOXV�VHQ�

VLEOH� DX[� H[SRVLWLRQV� HQYLURQQHPHQWDOHV� GX�

IDLW� GH� VRQ� kJH�� ¬�PrPH� GRVH� G¶H[SRVLWLRQ��



 

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

· 8Q�WDX[�GH�GpSLVWDJH�RUJDQLVp�GX�FDQFHU�GX�VHLQ�VXU�OD�
0pWURSROH�LQIpULHXU�j�OD�PR\HQQH�UpJLRQDOH�HW�QDWLRQDOH�� 

· 'L[�FRPPXQHV�SUpVHQWHQW�XQ�WDX[�GH�SDUWLFLSDWLRQ�VLJQLIL�
FDWLYHPHQW�SOXV� IDLEOH� �%URQ��*LYRUV��6W-)RQV��9DXO[-HQ-
9HOLQ��9pQLVVLHX[�HW�/\RQ�������������(Q�GHKRUV�GH�/\RQ��
VHV� FRPPXQHV� VRQW� SOXW{W� GpIDYRULVpHV� HW� RQW� XQ� RX�
SOXVLHXUV�TXDUWLHUV�HQ�SROLWLTXH�GH�OD�YLOOH� 

· /D�VHQVLELOLVDWLRQ�HW� O¶DFFRPSDJQHPHQW�GHV�SRSXODWLRQV��
SRXUUDLHQW�SHUPHWWUH�G¶DPpOLRUHU�OD�SURSRUWLRQ�GH�SRSXOD�
WLRQ�VH�PRELOLVDQW�j�UpDOLVHU�FHV�H[DPHQV�SUpYHQWLIV�� 

0DUJHV�G¶DPpOLRUDWLRQ 

,QGLFDWHXU�� 
® ,QpJDOLWpV� VRFLDOHV�GH�VDQWp� �� UHFRXUV�DX[�GLVSRVLWLIV�

0¶7�'HQWV�HW�PDPPRJUDSKLH 
/
pGXFDWLRQ� j� OD� VDQWp� HW� OD� SUpYHQWLRQ� VRQW� GHV�PR\HQV� G
DQWLFLSHU� OHV� EH�
VRLQV� GH� VRLQV�PDLV� DXVVL� GH� V
HQ� SUpPXQLU�� /¶$VVXUDQFH�0DODGLH� SURSRVH�
GLIIpUHQWHV��5'9�VDQWp��SRXU�OHV�DVVXUpV��,OOXVWUDWLRQ�DX�WUDYHUV�GH���GLVSRVL�
WLIV� �� OH�SURJUDPPH�RUJDQLVp�GH�GpSLVWDJH�GX�FDQFHU�GX�VHLQ�HW� OH�GLVSRVLWLI�
0
7�GHQWV�� 

/HV� GLVSRVLWLIV� GH� SUpYHQWLRQ� LOOXVWUpV� SDU� FHV� GHX[�
H[HPSOHV�SHUPHWWHQW-LOV�GH�FRPSHQVHU� OHV� LQpJDOLWpV�G
DF�
FqV�DX�VRLQ�VXU�OH�WHUULWRLUH�GH�OD�0pWURSROH�" 

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

 

8QH� PDMRULWp� GH� FRPPXQHV� SUpVHQWHQW� GHV� WDX[� G¶H[DPHQV�
SUpYHQWLIV�VXSpULHXUV�j� OD�PR\HQQH�GH� OD�0pWURSROH��&HSHQGDQW��
OHV� H[DPHQV� SUpYHQWLIV� QH� FRQFHUQHQW� HQFRUH� j� FH� MRXU� TX¶XQH�
IDLEOH�SDUWLH�VHXOHPHQW�GH�OD�SRSXODWLRQ�PpWURSROLWDLQH�HW�UHVWHQW�
ELHQ� LQIpULHXUV� j� OD� PR\HQQH� QDWLRQDOH�� 'HV� GLVSDULWpV�
WHUULWRULDOHV�UHVVRUWHQW���OHV�FRPPXQHV�FHQWUH�HW�DX[�SOXV�IDLEOHV�
UHYHQXV� pWDQW� FHOOHV� R�� OHV� WDX[� G¶H[DPHQV� SUpYHQWLIV� VRQW� OHV�
SOXV�IDLEOHV�� 

® (Q�������OH�WDX[�GH� MHXQHV�������������HW�����D\DQW�EpQpILFLp�
G¶XQ�H[DPHQ�EXFFR-GHQWDLUH�JUDWXLW�SUpVHQWH�XQH��PR\HQQH�
0pWURSROH�GH���������FRQWUH�����HQ������DX�QLYHDX�QDWLRQDO� 

® (Q� ������ OH� WDX[� GH� IHPPHV� D\DQW� UpDOLVp� XQH�
PDPPRJUDSKLH� ���-��� DQV�� � SUpVHQWH� XQH� PR\HQQH�
0pWURSROH� GH� ������ ���� ���� IHPPHV� GH� ��� j� ��� DQV���
VLJQLILFDWLYHPHQW�PRLQV�pOHYp�TXH�GDQV�O¶H[�UpJLRQ�5K{QH-$OSHV�
���������� 

6RXUFH���5pJLPH�JpQpUDO�GH�O¶DVVXUDQFH�PDODGLH��
$56�������&DUWRJUDSKLH�$JHQFH�G¶XUEDQLVPH�
SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQ�
QDLVH 

· 8QH�PDMRULWp� GH� FRPPXQHV� ������� QRWDPPHQW� OHV� FRP�
PXQHV� RXHVW� HW� QRUG�� SUpVHQWHQW� GHV� WDX[� GH� UpDOLVDWLRQ�
G¶XQ�H[DPHQ�SUpYHQWLI�GH�VDQWp��EXFFR-GHQWDLUH�RX�PDP�
PRJUDSKLH��VXSpULHXUV�j�OD�PR\HQQH�GH�OD�0pWURSROH� 

· ¬� O¶pFKHOOH� GHV� ,ULV�� ���� RQW� XQ� WDX[� GH� SDUWLFLSDWLRQ� SOXV�
pOHYp�SRXU�OH�GpSLVWDJH�RUJDQLVp�GX�FDQFHU�GX�VHLQ��3DUPL�
HX[�� OD� PRLWLp� FRQFHUQH� GHV� TXDUWLHUV� GH� FRPPXQHV� GH�
O¶HVW� O\RQQDLV� �� 3RQW� GHV�3ODQFKHV� j�9DXO[-HQ-9HOLQ�� (V�
SDFH� FHQWUDO� HW� =ROD� 3UHVVHQVp� (VW� j� 9LOOHXUEDQQH��
&KDPSV�%ODQF�j�'pFLQHV-&KDUSLHX��/H�5RQWHW��OH�'HULSSH�
HW�&HQWUH� j�0H\]LHX�HW� HQILQ�0DUHQGLHUV�� /D�&RUGLqUH�HW�
5HYDLVRQ�HVW�j�6DLQW-3ULHVW��� 

$WRXWV�j�FRQIRUWHU 

7DX[�GH�MHXQHV�GH�����������HW����DQV�
D\DQW�EpQpILFLp�G¶XQ�H[DPHQ� 
EXFFR-GHQWDLUH�JUDWXLW 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/HV� GRQQpHV� VRQW� LVVXHV� GX� 5pJLPH�
JpQpUDO� GH� O¶DVVXUDQFH� PDODGLH� -� $56�
������DYHF�XQ�WDX[�SRXU�����KDELWDQWV� 

0pWKRGRORJLH 

$ILQ�G¶DSSUpKHQGHU�O¶pWDW�GH�VDQWp�JOREDO�
GHV� PpWURSROLWDLQV�� OD� TXHVWLRQ� GH� OD�
SUpYHQWLRQ�GH� OD�VDQWp�HW�GHV� LQpJDOLWpV�
VRFLDOHV�GH�VDQWp�HQ�PDWLqUH�G¶H[DPHQV�
SUpYHQWLIV� DSSDUDLW� FRPPH� XQH� HQWUpH�
HQ�PDWLqUH�LPSRUWDQWH��HW�UpYpODWULFH�GHV�
KDELWXGHV� HW� �� RX� LQpJDOLWpV� HQ� PDWLqUH�
GH�VDQWp�� 

3RXU�OHV�H[DPHQV�EXFFR-GHQWDLUHV��WRXV�
OHV� IUDLV� VRQW� SULV� HQ� FKDUJH� j� �����
�FRQVXOWDWLRQV�HW�VRLQV�� 

&RQWH[WH 

· ,O�IDXW�QRWHU�TXH�OHV�FRPPXQHV�R��OHV�WDX[�GH�PDPPRJUDSKLH�VRQW�OHV�SOXV�pOHYpV�

FRUUHVSRQGHQW�DX[�FRPPXQHV�R��OD�SRSXODWLRQ�HVW�OD�SOXV�kJpH��HW�R��SDU�FRQVpTXHQW�
XQH�SOXV�IRUWH�SURSRUWLRQ�GH�IHPPH�SHXW�rWUH�FRQFHUQpH�SDU�FHV�H[DPHQV� 

/LPLWH�GHV�LQGLFDWHXUV 

$SUqV� XQH� SURJUHVVLRQ� GHSXLV� ������ OH�
WDX[� GH� SDUWLFLSDWLRQ� DX� SURJUDPPH� GH�
GpSLVWDJH� RUJDQLVp� D� DWWHLQW� XQ� SODWHDX�
HQ�����-�����DXWRXU�GH�������VRLW�SOXV�
GH� ���� PLOOLRQV� GH� IHPPHV� GpSLVWpHV��
'DQV� OD� 0pWURSROH� O\RQQDLVH�� ��� ����
IHPPHV� GH� ��� j� ��� DQV� DVVXUpHV� HW�
D\DQWV�GURLWV�RQW�UpDOLVp�XQH�PDPPR�
JUDSKLH� GDQV� OH� FDGUH� GX� GpSLVWDJH�
RUJDQLVp� HQ� ������ VRLW� XQ� WDX[� GH�
�����  ��VLJQLILFDWLYHPHQW�PRLQV�pOHYp�
TXH� GDQV� O¶H[� UpJLRQ� 5K{QH-$OSHV�
����� ���� 

¬�O¶pFKHOOH�GHV�&70��OH�WDX[�GH�SDUWLFLSD�
WLRQ� DX� GpSLVWDJH� HVW� VLJQLILFDWLYHPHQW�
VXSpULHXU��VDXI�GDQV�3RUWHV�GX�6XG�������
��� HW� &HQWUH� ������ ��� R�� OD� SDUW� GH�
IHPPHV� TXL� RQW� HX� XQH�PDPPRJUDSKLH�
HVW�VLJQLILFDWLYHPHQW�LQIpULHXUH��'L[�FRP�
PXQHV� SUpVHQWHQW� XQ� WDX[� GH� SDUWLFLSD�
WLRQ� VLJQLILFDWLYHPHQW� SOXV� IDLEOH� �%URQ��
*LYRUV�� 6W-)RQV�� 9DXO[-HQ-9HOLQ�� 9pQLV�
VLHX[� HW� /\RQ� ������������ (Q� GHKRUV� GH�
/\RQ��VHV�FRPPXQHV�VRQW�SOXW{W�GpIDYR�
ULVpHV�HW�RQW�XQ�RX�SOXVLHXUV�TXDUWLHUV�HQ�
SROLWLTXH�GH�OD�YLOOH� 

/H�FDQFHU�GX�VHLQ�HVW� OH�FDQFHU� IpPLQLQ�
OH� SOXV�GLDJQRVWLTXp�HQ�)UDQFH�HW� UHVWH�
OD�SUHPLqUH�FDXVH�GH�PRUWDOLWp�SDU�FDQ�
FHU�FKH]�OD�IHPPH�HQ�������(QWUH������
HW�������VRQ�LQFLGHQFH�D�EHDXFRXS�DXJ�
PHQWp� DYDQW� GH� VH� VWDELOLVHU�� VXLWH�j� OD�
PLVH�HQ�SODFH�GH�SURJUDPPHV�GH�GpSLV�
WDJH�PDVVLI�HW�j�O¶DUUrW�GH�O¶XWLOLVDWLRQ�GH�
WUDLWHPHQWV� KRUPRQDX[� VXEVWLWXWLIV� SDU�
OHV�IHPPHV�kJpHV�GH�SOXV�GH����DQV�DX�
GpEXW�GHV�DQQpHV������ 

/H�SURJUDPPH�GH�GpSLVWDJH�RUJDQLVp�GX�
FDQFHU� GX� VHLQ� V¶DGUHVVH� j� WRXWHV� OHV�
IHPPHV�kJpHV�GH����j����DQV�HQ�SURSR�
VDQW�WRXV�OHV�GHX[�DQV�XQH�PDPPRJUD�
SKLH�� 

,O� YLVH� j� IDLUH� EpQpILFLHU� FKDTXH� IHPPH�
GH� OD� PrPH� JDUDQWLH� GH� TXDOLWp� HW� GH�
SULVH�HQ�FKDUJH�HW�j� IRXUQLU�XQ�pJDO�DF�
FqV�DX�GpSLVWDJH�VXU�O¶HQVHPEOH�GX�WHUUL�
WRLUH�� 

(Q�VDYRLU�SOXV 

)HPPHV�D\DQW�UpDOLVp�XQH�PDPPRJUDSKLH����-���DQV� 

6RXUFH���5pJLPH�JpQpUDO�GH�O¶DVVXUDQFH�PDODGLH—$56�����—

&DUWRJUDSKLH�$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�

O¶DJJORPpUDWLRQ�O\RQQDLVH 



 

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

7DX[�GH�MHXQHV�GH�����������HW����DQV�D\DQW�EpQpILFLp�G¶XQ�
H[DPHQ�EXFFR-GHQWDLUH�JUDWXLW 

6RXUFH���5pJLPH�JpQpUDO�GH�O¶DVVXUDQFH�PDODGLH��$56������� 

&DUWRJUDSKLH�$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�O\RQQDLVH 

$YHF� OH� SURJUDPPH� 0
7� GHQWV�� O
DVVX�
UDQFH�PDODGLH�SHUPHW�j�WRXV�OHV�HQIDQWV�
HW�DGROHVFHQWV�GH�����������������HW����
DQV�GH�EpQpILFLHU�G
XQ�5'9�JUDWXLW�FKH]�
OH� FKLUXUJLHQ-GHQWLVWH� HW� GH� VRLQV� VL� Qp�
FHVVDLUH��&H�GLVSRVLWLI�D�pWp�pWHQGX�DX[�
IHPPHV�HQFHLQWHV�GHSXLV������� 



 

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



 

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

· 4XDWUH�DUURQGLVVHPHQWV�GH�/\RQ��/\RQ��������������
SUpVHQWHQW� XQH� EDLVVH� VLJQLILFDWLYH� GX� QRPEUH� GH�
PpQDJHV� DOORFDWDLUHV� GH� OD� &08&� �SOXV� GH� ����
PpQDJHV�� HQWUH� ����� HW� ������ (Q� UHYDQFKH�� OHV�
DXWUHV�EDLVVHV�QH�VRQW�SDV�VLJQLILFDWLYHV�FDU�HOOHV�
FRQFHUQHQW�GHV�HIIHFWLIV�WURS�IDLEOHV� 

· 'RX]H� FRPPXQHV� SUpVHQWHQW� GHV� WDX[� SOXV� pOHYpV�
TXH�OD�PR\HQQH�PpWURSROLWDLQH��9DXO[-HQ-9HOLQ��9pQLV�
VLHX[�� 6DLQW-)RQV�� *LYRUV�� 5LOOLHX[-OD-3DSH�� /D� 0XOD�
WLqUH�� /\RQ� �H�� /\RQ� �H�� 9LOOHXUEDQQH�� %URQ�� 3LHUUH-
%pQLWH��'pFLQHV-&KDUSLHX���FH�TXL�UHSUpVHQWH�����GX�
WRWDO� GHV� PpQDJHV� EpQpILFLDLUHV� GH� OD� &08&�� /HXU�
QRPEUH�pYROXH�SOXV�VLJQLILFDWLYHPHQW�TXH�VXU� OH�UHVWH�
GH� OD� 0pWURSROH�� j� KDXWHXU� GH� ������� �KRUV� 9pQLV�
VLHX[��/D�0XODWLqUH��/\RQ����3LHUUH-%pQLWH�HW�%URQ�R��
O¶pYROXWLRQ�HVW�VWDEOH�RX�QpJDWLYH�� 

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

,QGLFDWHXU�� 
® 7DX[� HW� pYROXWLRQ� GX� QRPEUH� G¶DOORFDWDLUHV� GH� OD�

&08& 

/D�&08&�RIIUH� XQH� SURWHFWLRQ� FRPSOpPHQWDLUH� DX[� SUHVWDWLRQV� GH� EDVH� GH�
O
DVVXUDQFH�PDODGLH��&HW�LQGLFDWHXU�SHUPHW�G¶pYDOXHU�OHV�VLWXDWLRQV�GH�SUpFDUL�
Wp�ILQDQFLqUH��DILQ�GH�IDFLOLWHU�O
DFFqV�DX[�VRLQV��GLVSHQVH�G
DYDQFH�GH�IUDLV����� 

/HV�pYROXWLRQV�GX�QRPEUH�G¶DOORFDWDLUHV�GH�OD�&08&�UpYq�
OHQW-HOOHV�XQH�SUpFDULVDWLRQ�HQ�PDWLqUH�GH�FRQGLWLRQV�G¶DF�
FqV�DX[�VRLQV�" 

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

2Q� REVHUYH� GHV� WDX[� GH� EpQpILFLDLUHV� GH� OD� &08&� SOXV� pOHYpV�
GDQV� OHV� FRPPXQHV� GH� O¶(VW�� GX� 6XG� HW� TXHOTXHV�
DUURQGLVVHPHQWV� GH� OD� 0pWURSROH� GH� /\RQ�� /D� UpSDUWLWLRQ� VXU� OH�
WHUULWRLUH� Q¶HVW� SDV� KRPRJqQH �� ��� FRPPXQHV� RQW� XQ� WDX[� GH�
&08&�VXSpULHXU�j�OD�PR\HQQH�PpWURSROLWDLQH� 

® (Q� ������ OD� &08&� FRQFHUQH� SOXV� GH� �� ����PpQDJHV� VXU� OD�
0pWURSROH��VRLW������GHV�DOORFDWDLUHV�GX�UpJLPH�GH�O¶$VVXUDQFH�
0DODGLH�� &HOD� UHSUpVHQWH� ��� ���� SHUVRQQHV� ������ PLOOLRQV� GH�
EpQpILFLDLUHV�FRQFHUQpV�HQ������DX�QLYHDX�QDWLRQDO�� 

 
8QH� SURJUHVVLRQ� GX� QRPEUH� GH� PpQDJHV� DOORFDWDLUHV� HVW�
REVHUYpH�HQWUH������HW�������FHWWH�pYROXWLRQ�HVW�SOXV�VLJQLILFDWLYH�
GDQV� OHV� FRPPXQHV� GH� OD� FRXURQQH� (VW� R�� OHV� WDX[� VRQW�
VXSpULHXUV�j�OD�PR\HQQH�PpWURSROLWDLQH�� 

® (QWUH������HW��������������G¶pYROXWLRQ�GX�QRPEUH�GH�PpQDJHV�
DOORFDWDLUHV� HQ� PR\HQQH� GDQV� OD� 0pWURSROH� ������� SRXU� OHV�
FRPPXQHV� R�� OHV� WDX[� VRQW� VXSpULHXUV� j� OD� PR\HQQH�
PpWURSROLWDLQH���$X�QLYHDX�QDWLRQDO���HQYLURQ������HQWUH������HW�
����� 

(YROXWLRQ�GX�QRPEUH�G¶DOORFDWDLUHV�
&08&�HQWUH������HW����� 

6RXUFH���&1$0��,*1�*HRIOD��&DUWRJUDSKLH�
$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�
GH�O¶DJJORPpUDWLRQ�O\RQQDLVH 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/HV� GRQQpHV� VRQW� LVVXHV� GH� OD� &DLVVH�
1DWLRQDOH�G¶$VVXUDQFH�0DODGLH� 

0pWKRGRORJLH 

/D�&08-&��&RXYHUWXUH�0DODGLH�8QLYHU�
VHOOH� -� &RPSOpPHQWDLUH�� RIIUH� XQH� SUR�
WHFWLRQ�PDODGLH�FRPSOpPHQWDLUH�JUDWXLWH�
DX[�SHUVRQQHV�GLVSRVDQW�GH�IDLEOHV�UHV�
VRXUFHV�� (OOH� FRXYUH� OHV� GpSHQVHV� UHV�
WDQW� j� FKDUJH� DSUqV� O¶LQWHUYHQWLRQ� GHV�
UpJLPHV�GH�EDVH�GH� OD�6pFXULWp�VRFLDOH��
&H� GLVSRVLWLI� HVW� GLVWLQFW� GH� OD� &08� GH�
EDVH�� FRXYHUWXUH� REOLJDWRLUH� SRXU� OHV�
SHUVRQQHV� TXL� QH� VRQW� SDV� FRXYHUWHV�
SDU� XQ� DXWUH� UpJLPH� REOLJDWRLUH� GH�
O¶$VVXUDQFH�PDODGLH��(QWUpH�HQ�DSSOLFD�
WLRQ� OH� �HU� MDQYLHU� ������ OD� &08-&� D�
SRXU� REMHFWLI� G¶DPpOLRUHU� O¶DFFqV� DX[�
VRLQV� HQ� GLPLQXDQW� OHV� REVWDFOHV� ILQDQ�
FLHUV� 

/D� &08&� RXYUH� GURLW� j� OD� SULVH� HQ�
FKDUJH�� DYHF� GLVSHQVH� G¶DYDQFH� GH�
IUDLV��GH�OD�SDUWLH�QRQ�UHPERXUVDEOH�GHV�
KRQRUDLUHV� GHV� SURIHVVLRQQHOV� GH� OD�
VDQWp�� GHV� PpGLFDPHQWV� RX� GHV� IUDLV�
G¶KRVSLWDOLVDWLRQ��(OOH�FRXYUH�pJDOHPHQW��
GDQV� FHUWDLQHV� OLPLWHV�� OHV� SURWKqVHV�
GHQWDLUHV�� OHV� OXQHWWHV� RX� G¶DXWUHV� SUR�
GXLWV�HW�DSSDUHLOV�PpGLFDX[�� 

&RQWH[WH 

6RXUFH���&1$0��,*1�*HRIOD��&DUWRJUDSKLH�$JHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW� 

GH�O¶DJJORPpUDWLRQ�O\RQQDLVH 

(YROXWLRQ�GX�QRPEUH�G¶DOORFDWDLUHV�&08&�HQWUH������HW����� 



 

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

· 6HL]H�FRPPXQHV�SUpVHQWHQW�XQ�WDX[�G¶DGPLVVLRQV�
HQ� $/'� VLJQLILFDWLYHPHQW� LQIpULHXU� j� FHOXL� GH� OD�
PR\HQQH� 0pWURSROH �� OHV� FRPPXQHV� GH� O¶RXHVW�
O\RQQDLV� �0DUF\-O¶eWRLOH�� /LPRQHVW�� OD� 7RXU-GH-
6DOYDJQ\��6DLQWH-)R\-OqV-/\RQ��eFXOO\��&UDSRQQH���
&DOXLUH-HW-&XLUH�� 6DWKRQD\-&DPS�� )RQWDLQHV-VXU-
6D{QH�� &KDPSDJQH-DX-0RQW-G¶2U�� &ROORQJHV-DX-
0RQW-G¶2U��6DLQW-'LGLHU-DX-0RQW-G¶2U� HW�6DLQW-&\U-
DX-0RQW-G¶2U�HW�OHV��H���H�HW��H�DUURQGLVVHPHQWV�GH�
/\RQ� 

· /HV� DGPLVVLRQV� HQ� $/'� WRXFKHQW� ���� IRLV� SOXV�
G¶KRPPHV�TXH�GH�IHPPHV� 

· 2Q�REVHUYH�XQ�pFDUW�RXHVW-HVW�DX�QLYHDX�GHV�FRP�
PXQHV�� OH� WDX[� VWDQGDUGLVp�G¶$/'� WRXWHV�FDXVHV� YD�
ULDQW�GH�� ������SRXU���� ����KDELWDQWV�GDQV�OD�FRP�
PXQH�GH�0DUF\-O¶(WRLOH�j�� ������SRXU���� ����GDQV�
OD�FRPPXQH�GH�9DXO[-HQ-9HOLQ� 

· 'L[� FRPPXQHV� SUpVHQWHQW� XQ� WDX[� G¶DGPLVVLRQ� HQ�
$/'�WRXWHV�FDXVHV�VLJQLILFDWLYHPHQW�SOXV�pOHYp�TXH�OD�
PR\HQQH�0pWURSROH� GH� /\RQ �� 9DXO[-HQ-9HOLQ�� 6DLQW-
)RQV�� )H\]LQ�� 9pQLVVLHX[�� 5LOOLHX[-OD-3DSH�� 6DLQW-
3ULHVW� 'pFLQHV-&KDUSLHX�� 9LOOHXUEDQQH�� %URQ� HW�
/\RQ ��� 

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

,QGLFDWHXU�� 
® 7DX[� G¶DGPLVVLRQ� HQ� $IIHFWLRQ� /RQJXH� 'XUpH� WRXWHV�

FDXVHV 
/H�WHUPH�$/'�GpVLJQH�OHV�©�$IIHFWLRQV�GH�/RQJXH�'XUpH�ª��,O�V¶DJLW�GH�PDOD�
GLHV�TXL�LPSRVHQW�XQ�VXLYL�DLQVL�TXH�GHV�VRLQV�SURORQJpV��DX�PRLQV�VL[�PRLV��
HW�FRPSUHQQHQW�GHV�WUDLWHPHQWV�FR�WHX[�TXL�VRQW�SULV�HQ�FKDUJH�j������SDU�
OD�VpFXULWp�VRFLDOH��/H�GLVSRVLWLI�GHV�DIIHFWLRQV�GH� ORQJXH�GXUpH�GHV�FDLVVHV�
G¶DVVXUDQFH�PDODGLH� SHUPHW� DLQVL� G¶DPpOLRUHU� OD� SULVH� HQ� FKDUJH� GHV� VRLQV�
OLpV�j�XQH�PDODGLH�FKURQLTXH�ORXUGH�� 

4XHO�HVW�O¶pWDW�GH�VDQWp�JOREDO�GHV�PpWURSROLWDLQV�"�/H�WDX[�G¶DG�
PLVVLRQ�HQ�DIIHFWLRQ�ORQJXH�GXUpH�WRXWHV�FDXVHV�VXU�OH�WHUULWRLUH�
O\RQQDLV� UpYqOH� W-LO� XQ� LPSDFW� GH� O
HQYLURQQHPHQW� � VXU� OD� VDQWp�
GHV�*UDQG-/\RQQDLV�" 

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

3DU�ELHQ�GHV�DVSHFWV��OD�0pWURSROH�FRQQDvW�XQH�VLWXDWLRQ�GH�WUDQVLWLRQ�
pSLGpPLRORJLTXH��DXJPHQWDWLRQ�GHV�PDODGLHV�FKURQLTXHV��H[DFHUEpH�
SDU� UDSSRUW�DX�UHVWH�GX� WHUULWRLUH�QDWLRQDO� �� O¶HVSpUDQFH�GH� YLH� \� HVW�
SOXV� pOHYpH� TXH� OD� PR\HQQH� IUDQoDLVH�� PDLV� OHV� DIIHFWLRQV� GH�
ORQJXH�GXUpH�\�VRQW�pJDOHPHQW�SOXV�QRPEUHXVHV� 

2Q�REVHUYH�XQ�WDX[�PpWURSROLWDLQ�G¶DGPLVVLRQ�HQ�DIIHFWLRQ�ORQJXH�
GXUpH� WRXWHV� FDXVHV� pOHYp� GDQV� OHV� FRPPXQHV� GH� O¶HVW�� HW� VXU�
/\RQ� FHQWUH� �VDXI� /\RQ� �� HW� �� R�� OHV� WDX[� VRQW� IDLEOHV��� /HV�
FRPPXQHV� RXHVW� HW� QRUG� EpQpILFLHQW� JOREDOHPHQW� GH� WDX[� SOXW{W�
IDLEOHV�� 

® /H� WDX[� VWDQGDUGLVp� FRUUHVSRQGDQW� HVW� GH� � ���� $/'� SRXU�
��� ����KDELWDQWV�� VXSpULHXU� j� FHOXL� REVHUYp� HQ� UpJLRQ�
$XYHUJQH-5K{QH-$OSHV� �� ������ SRXU� ��� ����� HW� j� FHOXL�
REVHUYp� HQ� )UDQFH� PpWURSROLWDLQH� �� ������ SRXU� ���� ������ HW�
QHWWHPHQW�SOXV�pOHYp�GDQV�OHV�FRPPXQHV�GH�O¶(VW� 

/¶H[SORVLRQ�GHV�PDODGLHV�FKURQLTXHV�QH�SHXW�rWUH�DWWULEXpH�VHXOHPHQW�
j� OD�FURLVVDQFH�GpPRJUDSKLTXH�RX�DX�YLHLOOLVVHPHQW�GH� OD�SRSXODWLRQ��
(Q�)UDQFH��O¶LQFLGHQFH�GHV�FDQFHUV��SDU�H[HPSOH��D�SURJUHVVp�GH�����
FKH]� O¶KRPPH� HW� GH� ���� FKH]� OD� IHPPH� HQWUH� ����� HW� ������ HW� OD�
GpPRJUDSKLH� Q¶H[SOLTXH� TXH� UHVSHFWLYHPHQW� ��� HW� ��� �� GH� FHWWH�
SURJUHVVLRQ�� &HOOH-FL� HVW� LPSXWDEOH� j� G¶DXWUHV� IDFWHXUV� ��
FRPSRUWHPHQWV�LQGLYLGXHOV��HQYLURQQHPHQW��� 

7DX[� VWDQGDUGLVp� G¶DGPLVVLRQV� HQ�
$/'� WRXWHV� FDXVHV� GH� ����� j� �����
GDQV�OD�0pWURSROH�O\RQQDLVH� 

6RXUFH� �� &&06$�� &1$076�� &156,�� 
H[SORLWDWLRQ� 256� -� 'LDJQRVWLF� VDQWp�
HQYLURQQHPHQW� GHV� KDELWDQWV� GH� OD�
0pWURSROH�GH�/\RQ��256�&(5(0$����� 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/HV�DIIHFWLRQV�ORQJXHV�GXUpHV 

&HV� GRQQpHV� VRQW� LVVXHV� GX� UpJLPH�
JpQpUDO� GH� O¶DVVXUDQFH� PDODGLH�� GX�
UpJLPH� GHV� VDODULpV� DJULFROHV�� HW� GX�
UpJLPH� GHV� SURIHVVLRQV� LQGpSHQGDQWHV��
H[SORLWpHV� GDQV� OH� 'LDJQRVWLF� VDQWp�
HQYLURQQHPHQW� GHV� KDELWDQWV� GH� OD�
0pWURSROH� GH� /\RQ�� UpDOLVp� SDU� 256� ��
&(5(0$�HQ������� 

0pWKRGRORJLH 

/HV�DIIHFWLRQV�ORQJXHV�GXUpHV 

 
/HV�SD\V�RFFLGHQWDX[�VRQW�HQWUpV�GHSXLV�
SOXVLHXUV�GpFHQQLHV�GDQV�XQH�SKDVH�TXH�
OHV� VSpFLDOLVWHV�GH� OD� VDQWp� DSSHOOHQW� OD�
WUDQVLWLRQ�pSLGpPLRORJLTXH��PDUTXpH�SDU�
OH�UHFXO�GHV�PDODGLHV�LQIHFWLHXVHV�HW�XQH�
DXJPHQWDWLRQ� VSHFWDFXODLUH� GHV� PDOD�
GLHV�FKURQLTXHV�� TXL� VRQW� GHV�DIIHFWLRQV�
GH�ORQJXH�GXUpH�VRXYHQW�DFFRPSDJQpHV�
GH�WUDLWHPHQWV�GH�ORQJ�WHUPH��/H�UpVXOWDW�
HVW� TXH� OD� SRSXODWLRQ� YLW� HQ� PR\HQQH�
SOXV� ORQJWHPSV�� PDLV� GDQV� XQ� pWDW� GH�
VDQWp�GH�SOXV�HQ�SOXV�VRXYHQW�GpJUDGp�� 

/H� WHUPH� $/'� GpVLJQH� OHV� ©� $IIHFWLRQV�
GH�/RQJXH�'XUpH�ª��,O�V¶DJLW�GH�PDODGLHV�
TXL�LPSRVHQW�XQ�VXLYL�DLQVL�TXH�GHV�VRLQV�
SURORQJpV� �DX� PRLQV� VL[� PRLV�� HW� FRP�
SUHQQHQW� GHV� WUDLWHPHQWV� FR�WHX[� TXL�
VRQW�SULV�HQ�FKDUJH�j�������SDU�OD�VpFX�
ULWp� VRFLDOH�� /H� GLVSRVLWLI� GHV� DIIHFWLRQV�
GH� ORQJXH� GXUpH� GHV� FDLVVHV� G¶DVVX�
UDQFH� PDODGLH� SHUPHW� DLQVL� G¶DPpOLRUHU�
OD� SULVH�HQ� FKDUJH� GHV� VRLQV� OLpV� j� XQH�
PDODGLH� FKURQLTXH� ORXUGH�� 8QH� OLVWH��
pWDEOLH� SDU� GpFUHW�� IL[H� ��� DIIHFWLRQV�
�WXPHXUV� PDOLJQHV�� GLDEqWH�� PDODGLHV�
SV\FKLDWULTXHV� GH� ORQJXH� GXUpH�� PDOD�
GLHV�FRURQDLUHV�� 

/HV� GRQQpHV� G¶DGPLVVLRQV� HQ� $/'� DS�
SRUWH� XQH� LQIRUPDWLRQ� VXU� OHV� WHQGDQFHV�
UpFHQWHV� GH� O¶LQFLGHQFH� GHV� DIIHFWLRQV��
/HV� $/'� QH� UHSUpVHQWHQW� O¶LQFLGHQFH�
UpHOOH� GHV� SDWKRORJLHV�� &HV� DGPLVVLRQV�
QH�VRQW�SDV�OLpHV�DX[�VHXOV�IDFWHXUV�Pp�
GLFDX[�� HOOHV� SHXYHQW� pJDOHPHQW� Gp�
SHQGUH�GH�OD�FRXYHUWXUH�FRPSOpPHQWDLUH�
GHV�DVVXUpV��GH�OHXUV�FRPSRUWHPHQWV�RX�
GH� FHOXL� GH� OHXU� PpGHFLQ� WUDLWDQW�� DLQVL�
TXH� GHV� DYLV� GHV�PpGHFLQV-FRQVHLOV� RX�
GHV� pYROXWLRQV� GH� OD� UpJOHPHQWDWLRQ��
$LQVL�� VL� WRXV� OHV� EpQpILFLDLUHV� GHV� $/'�
VRQW� PDODGHV�� WRXWHV� OHV� SHUVRQQHV� DW�
WHLQWHV�G¶XQH�SDWKRORJLH�IDLVDQW�SDUWLH�GH�
OD� OLVWH� GHV� $/'� QH� EpQpILFLHQW� SDV� Qp�
FHVVDLUHPHQW�GH�FH�GLVSRVLWLI� 

· $�FH�VWDGH��O¶pYROXWLRQ�GDQV�OH�WHPSV�GHV�WDX[�G¶DGPLVVLRQ�HQ�$IIHFWLRQ�/RQJXH�'XUpH��

Q¶HVW�SDV�HQFRUH�REVHUYpH��XQ�WHPSV�W��G¶REVHUYDWLRQ�HVW�SRVp� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

/HV�DGPLVVLRQV� HQ�$/'� WRXFKHQW�����
IRLV� SOXV� G¶KRPPHV� TXH� GH� IHPPHV��
DYHF� XQ� WDX[� VWDQGDUGLVp� PR\HQ� HQ�
PpWURSROH� O\RQQDLVH� GH� � ������ SRXU�
��� ���� KRPPHV� FRQWUH� � ������ SRXU�
��� ��� IHPPHV�� &H� FRQVWDW� HVW� OH�
PrPH�HQ� UpJLRQ� �� ������SRXU� ��� ����
KRPPHV� HW� � ������ SRXU� ��� ����
IHPPHV�� HW� HQ� )UDQFH� PpWURSROLWDLQH�
�� ������ SRXU� ���� ���� KRPPHV� HW�
� ������SRXU���� ����IHPPHV�� 

/HV� DGPLVVLRQV� HQ� DIIHFWLRQ� ORQJXH� GX�
UpH�WRXWHV�FDXVHV�FRQFHUQHQW�SULQFLSDOH�
PHQW�OHV�SHUVRQQHV�kJpHV�GH����DQV�HW�
SOXV �� SOXV�GH���$/'�FRQVWDWpHV�VXU� ���
VXU� OD� SpULRGH� ����-����� FRQFHUQHQW�
GHV� SHUVRQQHV� GH� FHWWH� WUDQFKH� G¶kJH��
TXH�FH�VRLW�VXU�OH�WHUULWRLUH�QDWLRQDO��GDQV�
OD�UpJLRQ�RX�GDQV�OD�0pWURSROH�GH�/\RQ� 

2Q� REVHUYH� XQ� pFDUW� RXHVW-HVW� DX�
QLYHDX� GHV� FRPPXQHV�� OH� WDX[� VWDQ�
GDUGLVp�G¶$/'� WRXWHV�FDXVHV�YDULDQW� GH�
� ���� SRXU� ��� ���� KDELWDQWV� GDQV� OD�
FRPPXQH� GH� 0DUF\-O¶(WRLOH� j� � ������
SRXU� ��� ���� GDQV� OD� FRPPXQH� GH�
9DXO[-HQ-9HOLQ� 

3OXV�GH��� ��GHV�FRPPXQHV�SUpVHQWHQW�
XQ�WDX[�VWDQGDUGLVp�VXSpULHXU�j�FHOXL�GH�
OD�0pWURSROH��'L[�FRPPXQHV�SUpVHQWHQW�
XQ� WDX[� G¶DGPLVVLRQ� HQ� $/'� WRXWHV�
FDXVHV�VLJQLILFDWLYHPHQW�SOXV�pOHYp�TXH�
GDQV� OD� 0pWURSROH� GH� /\RQ �� 9DXO[-HQ-
9HOLQ�� 6W� )RQV�� )H\]LQ�� 9pQLVVLHX[�� 5LO�
OLHX[-OD-3DSH�� 6W 3ULHVW� 'pFLQHV-
&KDUSLHX��9LOOHXUEDQQH��%URQ�HW�/\RQ����
¬� O¶LQYHUVH��VHL]H�FRPPXQHV�SUpVHQWHQW�
XQ�WDX[�G¶DGPLVVLRQV�HQ�$/'�VLJQLILFDWL�
YHPHQW� LQIpULHXU� j� FHOXL� GH� OD� 0pWUR�
SROH �� OHV�FRPPXQHV�GH�O¶RXHVW�O\RQQDLV�
�0DUF\-O¶eWRLOH�� /LPRQHVW�� OD� 7RXU-GH-
6DOYDJQ\�� 6DLQWH-)R\-OqV-/\RQ�� eFXOO\��
&UDSRQQH��� &DOXLUH-HW-&XLUH�� 6DWKRQD\-
&DPS�� )RQWDLQHV-VXU-6D{QH�� &KDP�
SDJQH-DX-0RQW-G¶2U��&ROORQJHV-DX-0RQW
-G¶2U��6DLQW-'LGLHU-DX-0RQW-G¶2U�HW�6DLQW
-&\U-DX-0RQW-G¶2U�HW� OHV��H���H�HW��H�DU�
URQGLVVHPHQWV�GH�/\RQ� 

¬� O¶pFKHOOH�GHV�&RQIpUHQFHV�7HUULWRULDOHV�
GHV�0DLUHV��OH�WDX[�VWDQGDUGLVp�G¶DGPLV�
VLRQ� HQ� $/'� WRXWHV� FDXVHV� YDULH� GH�
� ������ SRXU� OH� WHUULWRLUH� 2XHVW� 1RUG� j�
� ������GDQV�OH�WHUULWRLUH�3RUWHV�GX�6XG�� 

 

 

 

 

(Q�VDYRLU�SOXV 

(QWUH������HW��������� ����SHUVRQQHV�
RQW� pWp� DGPLVHV� HQ� DIIHFWLRQ� ORQJXH�
GXUpH��$/'��TXHOOH�TXH�VRLW�OD�FDXVH�HQ�
PR\HQQH�FKDTXH�DQQpH�GDQV� OD�0pWUR�
SROH�GH�/\RQ��/H�WDX[�VWDQGDUGLVp�FRU�
UHVSRQGDQW� HVW� GH� � ���� $/'� SRXU�
��� ���� KDELWDQWV�� VXSpULHXU� j� FHOXL�
REVHUYp� HQ� UpJLRQ� $XYHUJQH-5K{QH-
$OSHV� �� ������SRXU���� �����HW� j� FHOXL�
REVHUYp� HQ� )UDQFH� PpWURSROLWDLQH�
�� ������SRXU���������� 

7DX[�VWDQGDUGLVp�G¶DGPLVVLRQV�HQ�$/'�WRXWHV�FDXVHV�GH������j������ 
DQV�OD�0pWURSROH�O\RQQDLVH� 

6RXUFH���&&06$��&1$076��&156,��H[SORLWDWLRQ�256� 
'LDJQRVWLF�VDQWp�HQYLURQQHPHQW�GHV�KDELWDQWV�GH�OD�0pWURSROH�GH�/\RQ��256�&(5(0$����� 
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����ű2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH 

· 'HV�FRPPXQHV�2XHVW�HW�1RUG��DLQVL�TXH�FHUWDLQHV�
FRPPXQHV� HQ� SpULSKpULH� 6XG� HW� (VW� SUpVHQWDQW�
GHV�WDX[�IDLEOHV�GH�UHFRXUV�DX[�WUDLWHPHQWV�DQWLGLD�
EpWLTXHV�� /D� FRUUpODWLRQ� HQWUH� QLYHDX� VRFLR-
pFRQRPLTXH� HW� VDQWp� VH� FRQILUPH� DXVVL� GDQV� FH�
VHQV� 

· �8QH�WHQGDQFH�QDWLRQDOH�j�O
DFFURLVVHPHQW�GH�FHWWH�
SDWKRORJLH� FKURQLTXH�� �� OHYLHUV� �� OD� OXWWH� FRQWUH�
O
REpVLWp�HW�OD�SURPRWLRQ�GH�O
DFWLYLWp�SK\VLTXH��� 

· 8QH� WHQGDQFH� QDWLRQDOH� j� O
DFFURLVVHPHQW� GH� FHWWH�

SDWKRORJLH�FKURQLTXH����OHYLHUV���OD�OXWWH�FRQWUH�O
REpVL�
Wp�HW�OD�SURPRWLRQ�GH�O
DFWLYLWp�SK\VLTXH��� 

· /HV� UHFRXUV� DX[� WUDLWHPHQWV� DQWLGLDEpWLTXHV� FRQFHU�
QHQW�GDYDQWDJH�OHV�KRPPHV�TXH�OHV�IHPPHV���������
KRPPHV�VRLW�������YHUVXV��������IHPPHV�VRLW��������� 

· /HV� WHUULWRLUHV� HQ� GpVDYDQWDJH� VRFLDO� VRQW� SOXV� WRX�
FKpV� TXH� OH� UHVWH� GH� OD� 0pWURSROH�� QRWDPPHQW� OHV�
&70� 3RUWHV� GHV� $OSHV�� 5K{QH� $PRQW� HW� 3RUWHV� GX�
6XG�� HW� SOXV� VSpFLILTXHPHQW� 9pQLVVLHX[�� 6DLQW-)RQV��
9DXO[-HQ-9HOLQ� 

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

,QGLFDWHXU�� 
® 7DX[�GH�UHFRXUV�DX[�WUDLWHPHQWV�DQWLGLDEpWLTXHV 

/¶LQGLFDWHXU� UHWHQX� RIIUH� XQ� DXWUH� DQJOH� G¶DSSURFKH� VXU� O¶pWDW� GH� VDQWp� GHV�
KDELWDQWV� GH� OD� 0pWURSROH�� QRXV� UHQVHLJQDQW� LQGLUHFWHPHQW� VXU� OH� YLHLOOLVVH�
PHQW�GH�OD�SRSXODWLRQ��O¶REpVLWp�HW�OH�PDQTXH�G¶DFWLYLWp�SK\VLTXH��OHV�FRPSRU�
WHPHQWV�DOLPHQWDLUHV��TXL�VRQW�GHV�pOpPHQWV�IDYRULVDQW� OH�GpYHORSSHPHQW�GX�
GLDEqWH� 

/H�UHFRXUV�DX�WUDLWHPHQW�DQWLGLDEpWLTXH�HVW-LO�FRUUpOp�DX[�LQpJDOL�
WpV�WHUULWRULDOHV�HW�VRFLDOHV�VXU�OH�*UDQG�/\RQ�"� 

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

 

/H�WDX[�PpWURSROLWDLQ�GH�UHFRXUV�DX[�WUDLWHPHQWV�DQWLGLDEpWLTXHV�
HVW� VLJQLILFDWLYHPHQW� SOXV� pOHYp� TXH� FHOXL� FRQVWDWp� GDQV� O¶H[-
UpJLRQ� 5K{QH-$OSHV�� /D� SUpYDOHQFH� GX� GLDEqWH� HVW� SOXV� pOHYpH�
GDQV� OHV� FRPPXQHV� OHV� SOXV� GpIDYRULVpHV�� QRWDPPHQW� VXU�
FHUWDLQV�TXDUWLHUV�HQ�SROLWLTXH�GH�OD�YLOOH� 

® /H� WDX[� VWDQGDUGLVp� GH� SDWLHQWV� VRXV� WUDLWHPHQWV�
DQWLGLDEpWLTXHV�HVW�GH������ SRXU� ����� SHUVRQQHV�� FRQWUH������
SRXU� � ���� DVVXUpV� VRLW� ��� ���� SHUVRQQHV� GDQV� O¶H[�–5pJLRQ�
5K{QH-$OSHV� 

6RXUFH���UpJLPH�JpQpUDO�GH�O¶DVVXUDQFH�
PDODGLH��H[SORLWDWLRQ�256�-�'LDJQRVWLF�
VDQWp�HQYLURQQHPHQW�GHV�KDELWDQWV�GH�OD�
0pWURSROH�GH�/\RQ��256�&(5(0$����� 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

(Q� ������ ��� ���� SDWLHQWV� RQW� HX� DX�
PRLQV� �� UHPERXUVHPHQWV� SRXU� XQ�
PrPH� W\SH� GH� PpGLFDPHQWV� DQWLGLD�
EpWLTXHV�HQ�0pWURSROH� GH� /\RQ�� VRLW� XQ�
WDX[� VWDQGDUGLVp� GH� ����� SRXU� � ����
DVVXUpV�� VLJQLILFDWLYHPHQW� SOXV� pOHYp�
TXH� FHOXL� FRQVWDWp� GDQV� O¶H[-UpJLRQ�
5K{QH-$OSHV������� SRXU� � ���� DVVXUpV�
VRLW� ��� ���� SHUVRQQHV��� /HV�KRPPHV�
VRQW�SOXV�QRPEUHX[�TXH�OHV�IHPPHV�j�
SUHQGUH� GHV� PpGLFDPHQWV� DQWLGLDEp�
WLTXHV� UpJXOLqUHPHQW� ���� ���� KRPPHV�
VRLW�������YHUVXV��������IHPPHV�VRLW�����
���� /D� PDMRULWp� GHV� SDWLHQWV� �SUHVTXH�
�����HVW�kJpH�GH����DQV�RX�SOXV�� 

¬� O¶pFKHOOH� GHV� &70�� WURLV� G¶HQWUH� HOOHV�
SUpVHQWHQW�XQ�WDX[�VLJQLILFDWLYHPHQW�SOXV�
pOHYp TXH� OD� 0pWURSROH� �� 3RUWHV� GHV�
$OSHV� ������� ������ 5K{QH� $PRQW�
������� ����� HW� 3RUWHV� GX� 6XG�
������� ������ 

0pWKRGRORJLH 

/H�YLHLOOLVVHPHQW�GH� OD�SRSXODWLRQ�� O¶DXJ�
PHQWDWLRQ� GH� O¶REpVLWp� HW� OH� PDQTXH�
G¶DFWLYLWp� SK\VLTXH� IRQW� SDUWLH� GHV� pOp�
PHQWV� IDYRULVDQW� OH� GpYHORSSHPHQW� GX�
GLDEqWH� 

(Q� )UDQFH�� OD� SUpYDOHQFH� GX� GLDEqWH�
WUDLWp�SDU�PpGLFDPHQWV�QH�FHVVH�G¶DXJ�
PHQWHU�GHSXLV�OHV�SUHPLqUHV�HVWLPDWLRQV�
UpDOLVpHV�j�SDUWLU�GHV�EDVHV�GH�GRQQpHV�
GH� O¶DVVXUDQFH� PDODGLH� �&1$076��� HQ�
������ /D� SUpYDOHQFH� GX� GLDEqWH� WUDLWp�D�
DXJPHQWp�GH�������HQ������j�������HQ�
������ FH� TXL� UHSUpVHQWH� HQYLURQ� �� PLO�
OLRQV� GH� SHUVRQQHV�� /D� )UDQFH� VH� VLWXH�
DLQVL� GDQV� OD�PR\HQQH� HXURSpHQQH�� (Q�
������OD�SUpYDOHQFH�HVW�SOXV�pOHYpH�FKH]�
OHV� KRPPHV� ������� YHUVXV� ������ FKH]�
OHV� IHPPHV�� HW� DXJPHQWH� DYHF� O¶kJH�
SRXU� DWWHLQGUH� ����� �� FKH]� OHV� ��-���
DQV��HW�GLPLQXH�HQVXLWH��(OOH�YDULH�DXVVL�
VHORQ� OH� QLYHDX� VRFLR-pFRQRPLTXH�� TXH�
FH�VRLW�FKH]� OHV�SHUVRQQHV�EpQpILFLDLUHV�
GH� OD� FRXYHUWXUH� PDODGLH� XQLYHUVHOOH�
FRPSOpPHQWDLUH� �&08-&�� kJpHV� GH�
PRLQV� GH� ��� DQV� ����� �� YHUVXV� ��� ��
FKH]� OHV� QRQ-EpQpILFLDLUHV� GX� PrPH�
kJH��RX�HQ�IRQFWLRQ�G¶XQ�LQGLFH�WHUULWRULDO�
GH� GpVDYDQWDJH� VRFLDO� �� j� VWUXFWXUH�
G¶kJH� LGHQWLTXH�� OD� SUpYDOHQFH� GX� GLD�
EqWH�HVW�SOXV�pOHYpH�FKH]�OHV�SHUVRQQHV�
UpVLGDQW� GDQV� OHV� FRPPXQHV� OHV� SOXV�
GpIDYRULVpHV� SDU� UDSSRUW� j� FHOOHV� TXL�
UpVLGHQW� GDQV� OHV� FRPPXQHV� OHV� PRLQV�
GpIDYRULVpHV�� 

 

 

 

· $�FH�VWDGH��O¶pYROXWLRQ�GDQV�OH�WHPSV�GX�UHFRXUV�DX[�WUDLWHPHQWV�DQWLGLDEpWLTXH�Q¶HVW�SDV�

HQFRUH�REVHUYpH��XQ�WHPSV�W��G¶REVHUYDWLRQ�HVW�SRVp� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

&HV� GRQQpHV� VRQW� LVVXHV� GX� UpJLPH�
JpQpUDO�GH�O¶DVVXUDQFH�PDODGLH��H[SORL�
WpHV�GDQV� OH�'LDJQRVWLF�VDQWp�HQYLURQ�
QHPHQW� GHV� KDELWDQWV� GH� OD�0pWURSROH�
GH�/\RQ��UpDOLVp�SDU�256�&(5(0$�HQ�
������ (OOHV� RQW� pJDOHPHQW� DOLPHQWp�
O¶DWODV�GHV�SROLWLTXHV�VRFLDOHV�HW�PpGLFR
-VRFLDOHV� UpDOLVp� SDU� OD� 0pWURSROH� GH�
/\RQ� HW� O¶DJHQFH� G
XUEDQLVPH� SRXU� OH�
GpYHORSSHPHQW� GH� O¶DLUH�PpWURSROLWDLQH�
O\RQQDLVH��PDL������� 

(Q�VDYRLU�SOXV 

/¶DQDO\VH� SOXV� ILQH� IDLW� UHVVRUWLU� TX¶XQ�
WLHUV� GHV� FRPPXQHV� GH� OD� 0pWURSROH�
O\RQQDLVH� SUpVHQWH� XQ� WDX[� VWDQGDUGLVp�
VLJQLILFDWLYHPHQW�SOXV�pOHYp��3DUPL�HOOHV��
9pQLVVLHX[� �������� ������ 6W-)RQV� �������
� ����� HW� 9DXO[-HQ-9HOLQ� �������� �����
VRQW� FHOOHV� TXL� SUpVHQWHQW� OHV� WDX[� GH�
SDWLHQWV�VRXV�WUDLWHPHQWV�DQWLGLDEpWLTXHV�
OHV�SOXV�LPSRUWDQWV�� 

(QILQ�� XQH� DQDO\VH� j� O¶pFKHOOH� GHV� ,5,6�
SHUPHW� GH� FLEOHU� DX� VHLQ� GH� FHV� FRP�
PXQHV� OHV� TXDUWLHUV� UHJURXSDQW� OH� SOXV�
JUDQG� QRPEUH� GH� SDWLHQWV� VRXV� WUDLWH�
PHQWV�DQWLGLDEpWLTXHV���$LQVL��j�6W�)RQV��
LO� V¶DJLW� GHV� TXDUWLHUV� $UVHQDO� QRUG� HW�
&ORFKHWWH� QRUG� HW� VXG �� j� 5LOOLHX[-OD-
3DSH�� $OODJQLHU� QRUG �� j� 9pQLVVLHX[��
&KDUOHV� 3HUUDXOW� HW� $QDWROH� )UDQFH� HW� j�
9DXO[-HQ-9HOLQ�� *UROLqUH-1RLUHWWHV�� 6DX�
YHWHXU-1RUG� HW�0DV� GX� 7DXUHDX QRUG� HW�
VXG�� 

6RXUFH���UpJLPH�JpQpUDO�GH�O¶DVVXUDQFH�
PDODGLH��H[SORLWDWLRQ�256�-�'LDJQRVWLF�
VDQWp�HQYLURQQHPHQW�GHV�KDELWDQWV�GH�
OD�0pWURSROH�GH�/\RQ��256�&(5(0$�

���� 
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· (Q� ������ VHXOV� ���� KRVSLWDOLVDWLRQV� SRXU�
DVWKPH�RQW�pWp�HQUHJLVWUpHV�GDQV�OD�0pWURSROH�GH�
/\RQ�� VRLW� XQ� WDX[� VWDQGDUGLVp� GH� UHFRXUV� j�
O¶KRVSLWDOLVDWLRQ� SRXU� DVWKPH� GH� ����� SRXU�
��� ���� KDELWDQWV�� VLJQLILFDWLYHPHQW� LQIpULHXU� j�
FHOXL� GH� OD� UpJLRQ� $XYHUJQH-5K{QH-$OSHV� ������ ��
��� ����� HW� GH� OD� )UDQFH� PpWURSROLWDLQH� ������ ��
��� ������ 

· 8Q� WLHUV� GHV� FRPPXQHV� GH� OD� 0pWURSROH� O\RQQDLVH�
SUpVHQWH� XQ� WDX[� VWDQGDUGLVp� VLJQLILFDWLYHPHQW� SOXV�
pOHYp��9DXO[-HQ-9HOLQ� ������ ���������6DLQW-)RQV� �������
� ������ 9pQLVVLHX[� �������� ����� HW� 5LOOLHX[-OD-3DSH�
�������������RQW�OHV�WDX[�OHV�SOXV�LPSRUWDQWV� 

· /HV� IHPPHV� VRQW� OpJqUHPHQW� SOXV� QRPEUHXVHV� TXH�
OHV�KRPPHV�j�SUHQGUH�GHV�PpGLFDPHQWV�DQWLDVWKPD�
WLTXHV�UpJXOLqUHPHQW���� ����IHPPHV�VRLW������SRXU���
����YHUVXV��� ����KRPPHV�VRLW������SRXU��������� 

· 3OXV� G¶XQ� TXDUW� GHV� SDWLHQWV� VRQW� GHV� HQIDQWV� GH�
PRLQV�GH����DQV�� 

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

,QGLFDWHXU�� 
® 7DX[�GH�UHFRXUV�DX[�WUDLWHPHQWV�DQWLDVWKPDWLTXHV 

3DU� UDSSRUW� j� G
DXWUHV� PpWURSROHV�� OD� 0pWURSROH� GH� /\RQ� SUp�
VHQWH-W-HOOH�DX�UHJDUG�GH� OD�FRQVRPPDWLRQ�GH�WUDLWHPHQW�DQWLDV�
WKPDWLTXHV� XQH� SRSXODWLRQ� VRXIIUDQW� GDYDQWDJH� GH� SDWKRORJLHV�
UHVSLUDWRLUHV�" 

&H�TXH�GLW�O¶LQGLFDWHXU�GH�OD�VLWXDWLRQ�GX�WHUULWRLUH�� 
 
6L� RQ� REVHUYH� GHUQLqUHPHQW� PRLQV� GH� GpFqV� HW� G¶DGPLVVLRQ� HQ� $IIHFWLRQ�
/RQJXH�'XUpH�SDU�PDODGLHV�UHVSLUDWRLUHV��LO�\�D�GH�SOXV�HQ�SOXV�GH�SDWLHQWV�
DVWKPDWLTXHV�GDQV�O¶HQVHPEOH�GH�OD�0pWURSROH��HW�SOXV�SDUWLFXOLqUHPHQW�
GDQV�OH�VXG�GX�WHUULWRLUH���SDU�UDSSRUW�j�*UHQREOH�HW�$QQHF\�SDU�H[HPSOH� 

® (Q��������� ����SDWLHQWV�RQW�HX�DX�PRLQV���UHPERXUVHPHQWV�SRXU�
XQ�PrPH� W\SH�GH�PpGLFDPHQWV�DQWLDVWKPDWLTXHV�HQ�0pWURSROH�GH�
/\RQ�� VRLW� XQ� WDX[� VWDQGDUGLVp� GH� ����� SRXU� � ���� DVVXUpV��
VLJQLILFDWLYHPHQW�SOXV�pOHYp�TXH�FHOXL�FRQVWDWp�GDQV�O¶H[-UpJLRQ�5K{QH-
$OSHV�������SRXU�� ����DVVXUpV�VRLW���� ����SHUVRQQHV��� 

'HV�SURSRUWLRQV�SOXV�pOHYpHV�TXH�VXU�FHUWDLQHV�PpWURSROHV� 

® 8QH�FRPSDUDLVRQ�DYHF�G¶DXWUHV�DJJORPpUDWLRQV�GX�WHUULWRLUH�5K{QDOSLQ�
R��OHV�FRQFHQWUDWLRQV�DQQXHOOHV�GH�SDUWLFXOHV�ILQHV�VRQW�GX�PrPH�RUGUH�
GH� JUDQGHXU� �*UHQREOH�� 6DLQW-(WLHQQH�� 9DOHQFH�� $QQHF\�� D� pWp�
HIIHFWXpH�� ,O� DSSDUDvW� TXH� OD� 0pWURSROH� GH� /\RQ� D� XQ� WDX[�
VWDQGDUGLVp�GH�UHPERXUVHPHQW�GH�PpGLFDPHQWV�DQWLDVWKPDWLTXHV�
FRPSDUDEOH� j� FHOXL� GH� 9DOHQFH� ������ SRXU� �� ������&H�WDX[�HVW�SDU�
FRQWUH�VLJQLILFDWLYHPHQW�SOXV�pOHYp�GDQV�OD�0pWURSROH�GH�/\RQ�TX¶j�
*UHQREOH� ������SRXU�������SHUVRQQHV��HW�SOXV� HQFRUH� TX¶j� $QQHF\�
������SRXU���������¬� O¶LQYHUVH�� OD�0pWURSROH� O\RQQDLVH�FRPSWH�XQ� WDX[�
SOXV� IDLEOH� TXH� FHOXL� GH� OD� FRPPXQH� GH� 6DLQW-eWLHQQH� ������ SRXU�
� ����� 

/D� SROOXWLRQ� DWPRVSKpULTXH� D� GHV� FRQVpTXHQFHV� LPSRUWDQWHV� HQ� WHUPH� GH�
VDQWp�SXEOLTXH�QRWDPPHQW�GDQV�OHV�]RQHV�XUEDLQHV��/HV�GLVSDULWpV�GH�VDQWp�
UHVSLUDWRLUH�HQWUH�OHV�YLOOHV�SHXYHQW�rWUH�DQDO\VpHV�j�WUDYHUV�O¶H[DPHQ�GH�GLIIp�
UHQWV� GHVFULSWHXUV� �PRUWDOLWp�� KRVSLWDOLVDWLRQ�� HW� GH� GLIIpUHQWHV� SDWKRORJLHV�
�FDQFHUV�GX�SRXPRQ��GH�OD�WUDFKpH��GHV�EURQFKHV��LQVXIILVDQFHV�UHVSLUDWRLUHV��
EURQFKLWHV�� SDU� H[HPSOH��� /HV� SUHVFULSWLRQV� GH� WUDLWHPHQWV� DQWLDVWKPDWLTXHV�
SHUPHWWHQW�DXVVL�G¶DSSUpKHQGHU� OHV� LQpJDOLWpV�GH�VDQWp�UHVSLUDWRLUH�HQWUH� OHV�
YLOOHV��/¶DVWKPH�HVW�XQH�DIIHFWLRQ� LQIODPPDWRLUH�EURQFKLTXH�FKURQLTXH�TXL�VH�
PDQLIHVWH�SDU�GHV�FULVHV�GH�WRX[�VqFKH��GHV�VLIIOHPHQWV��GHV�GLIILFXOWpV�UHVSL�
UDWRLUHV�HW�XQ�HVVRXIIOHPHQW� 

7DX[� VWDQGDUGLVp� GX� QRPEUH� GH� 
UHPERXUVHPHQWV� GH� PpGLFDPHQWV�
DQWLDVWKPDWLTXHV� HQ� ����� 
GDQV�OD�0pWURSROH�O\RQQDLVH� 

6RXUFH� �� UpJLPH� JpQpUDO� GH� O¶DVVXUDQFH�
PDODGLH�� H[SORLWDWLRQ� 256� -� 'LDJQRVWLF�
VDQWp� HQYLURQQHPHQW� GHV� KDELWDQWV� GH� OD�
0pWURSROH�GH�/\RQ��256�&(5(0$����� 

48(//(6� 6217� /(6� 63e&,),&,7e6� /,e(6�
¬� /¶e7$7� '(� 6$17e� '(� /$� 3238/$7,21�
0e75232/,7$,1(�" 
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&HW� LQGLFDWHXU� V¶DSSXLH� VXU� OHV� GRQQpHV� GX�

UpJLPH� JpQpUDO� GH� O¶DVVXUDQFH� PDODGLH��

H[SORLWpHV�SDU� O¶256��H[WUDLWHV�GX�'LDJQRVWLF�

VDQWp� HQYLURQQHPHQW� GHV� KDELWDQWV� GH� OD�

0pWURSROH�GH�/\RQ��256�&(5(0$�HQ������� 

0pWKRGRORJLH 

/¶DVWKPH�HVW�XQH�DIIHFWLRQ�LQIODPPDWRLUH�
EURQFKLTXH� FKURQLTXH� TXL� VH� PDQLIHVWH�
SDU�GHV�FULVHV�GH�WRX[�VqFKH��GHV�VLIIOH�
PHQWV��GHV�GLIILFXOWpV�UHVSLUDWRLUHV�HW�XQ�
HVVRXIIOHPHQW�TXL�VXUYLHQQHQW�ORUV�G¶XQH�
H[DFHUEDWLRQ� WUDQVLWRLUH� GX� SURFHVVXV�
LQIODPPDWRLUH�HQWUDvQDQW�XQH�REVWUXFWLRQ�
EURQFKLTXH�� &HWWH� PDODGLH� IUpTXHQWH�
WRXFKH�SOXV�GH���PLOOLRQV�GH�SHUVRQQHV�
HQ� )UDQFH�� /HV� SUHPLqUHV� PDQLIHVWD�
WLRQV� VXUYLHQQHQW� OH� SOXV� VRXYHQW� SHQ�
GDQW�O¶HQIDQFH�� 

/D� VXUYHQXH� G¶XQ� DVWKPH� UpVXOWH� GH�
O¶DVVRFLDWLRQ� G¶XQH� SUpGLVSRVLWLRQ� JpQp�
WLTXH� HW� GH� IDFWHXUV� HQYLURQQHPHQWDX[�
FRPPH� OHV� DOOHUJqQHV�SUpVHQWV� j� O¶LQWp�
ULHXU� GHV� KDELWDWLRQV� �DFDULHQV�� PRLVLV�
VXUHV�� VTXDPHV��� OHV� DOOHUJqQHV� H[Wp�
ULHXUV��SROOHQV�HW�PRLVLVVXUHV��� OD�IXPpH�
GX�WDEDF��OHV�SURGXLWV�FKLPLTXHV�LUULWDQWV�
VXU� OH� OLHX� GX� WUDYDLO�� HW� OD� SROOXWLRQ� GH�
O¶DLU�� HQ� SDUWLFXOLHU� OHV� SDUWLFXOHV� ILQHV��
'H� SOXV�� O
H[SRVLWLRQ� j� OD� SROOXWLRQ� DW�
PRVSKpULTXH� SRXUUDLW� FRQWULEXHU� DX[�
LQpJDOLWpV�VRFLDOHV�GDQV�O
DVWKPH� 

,O�DSSDUDLW�pJDOHPHQW�LPSRUWDQW�GH�SUHQ�
GUH� HQ� FRPSWH� OH� QLYHDX� VRFLR-
pFRQRPLTXH� HVWLPp� j� OD� IRLV� DX� QLYHDX�
LQGLYLGXHO� HW� DX� QLYHDX� GX� TXDUWLHU� UpVL�
GHQWLHO�GDQV�O
pWXGH�GHV�HIIHWV�GH�OD�SRO�
OXWLRQ�VXU�OD�VDQWp�UHVSLUDWRLUH�� 

 

 

 

· $� FH� VWDGH�� O¶pYROXWLRQ� GDQV� OH� WHPSV� GHV� WDX[� VWDQGDUGLVp� GH� QRPEUH� GH�

UHPERXUVHPHQWV�GH�PpGLFDPHQWV�DQWLDVWKPDWLTXHV�Q¶HVW�SDV�HQFRUH�REVHUYpH��XQ�WHPSV�
W��G¶REVHUYDWLRQ�HVW�SRVp� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 
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/HV� IHPPHV� VRQW� OpJqUHPHQW� SOXV�
QRPEUHXVHV�TXH�OHV�KRPPHV�j�SUHQ�
GUH� GHV� PpGLFDPHQWV� DQWLDVWKPD�
WLTXHV� 

UpJXOLqUHPHQW���� ����IHPPHV�VRLW������
SRXU�������YHUVXV��� ����KRPPHV�VRLW�
�����SRXU���������3OXV� G¶XQ�TXDUW� GHV�
SDWLHQWV�VRQW�GHV�HQIDQWV�GH�PRLQV�GH�
���DQV�� 

8QH� FRPSDUDLVRQ� DYHF� G¶DXWUHV� DJJOR�
PpUDWLRQV� GX� WHUULWRLUH�5K{QDOSLQ�R�� OHV�
FRQFHQWUDWLRQV� DQQXHOOHV� GH� SDUWLFXOHV�
ILQHV� VRQW� GX� PrPH� RUGUH� GH� JUDQGHXU�
�*UHQREOH�� 6DLQW-eWLHQQH�� 9DOHQFH�� $Q�
QHF\��D�pWp�HIIHFWXpH�� /ů�DSSDUDvW�TXH� OD�
0pWURSROH�GH�/\RQ�D�XQ�WDX[�VWDQGDUGLVp�
GH� UHPERXUVHPHQW� GH� PpGLFDPHQWV�
DQWLDVWKPDWLTXHV� FRPSDUDEOH�j� FHOXL� GH�
9DOHQFH� ������ SRXU�� ������&H� WDX[� HVW�
SDU� FRQWUH� VLJQLILFDWLYHPHQW� SOXV� pOHYp�
GDQV� OD� 0pWURSROH� GH� /\RQ� TX¶j� *UH�
QREOH� ������ SRXU� � ���� SHUVRQQHV�� HW�
SOXV� HQFRUH� TX¶j� $QQHF\� ������ SRXU�
� ������ ¬� O¶LQYHUVH�� OD� 0pWURSROH� O\RQ�
QDLVH� FRPSWH� XQ� WDX[� SOXV� IDLEOH� TXH�
FHOXL� GH� OD� FRPPXQH� GH� 6DLQW-eWLHQQH�
������SRXU�� ����� 

¬� O¶pFKHOOH� GHV� &70� GH� OD� 0pWURSROH��
WURLV� G¶HQWUH� HOOHV� SUpVHQWHQW� XQ� WDX[�
VLJQLILFDWLYHPHQW�SOXV�pOHYp ��3RUWHV�GHV�
$OSHV� ������� ������ 3RUWHV� GX� 6XG�
�������� ����� HW� 5K{QH� $PRQW�
������� ������ 

/¶DQDO\VH� SOXV� ILQH� IDLW� UHVVRUWLU� TX¶XQ�
WLHUV� GHV� FRPPXQHV� GH� OD� 0pWURSROH�
O\RQQDLVH� SUpVHQWH� XQ� WDX[� VWDQGDUGLVp�
VLJQLILFDWLYHPHQW�SOXV�pOHYp��3DUPL�HOOHV��
9DXO[-HQ-9HOLQ� ������������� 6DLQW-)RQV�
������� ������ 9pQLVVLHX[� �������� ����� HW�
5LOOLHX[-OD-3DSH� �������������VRQW�FHOOHV�
TXL�SUpVHQWHQW� OHV�WDX[�GH�SDWLHQWV�VRXV�
WUDLWHPHQWV� UpJXOLHUV� G¶DQWLDVWKPDWLTXHV�
OHV�SOXV�LPSRUWDQWV��(QILQ��XQH�DQDO\VH�j�
O¶pFKHOOH� GHV� ,5,6� SHUPHW� GH� FLEOHU� DX�
VHLQ� GH� FHV� FRPPXQHV� OHV� TXDUWLHUV�
UHJURXSDQW� OH� SOXV� JUDQG� QRPEUH� GH�
SDWLHQWV� VRXV� WUDLWHPHQWV� DQWLDVWKPD�
WLTXHV��� 

(Q�VDYRLU�SOXV 

(Q� ������ �� ���� SDWLHQWV� RQW� HX� DX�
PRLQV� �� UHPERXUVHPHQWV� SRXU� XQ�
PrPH� W\SH� GH� PpGLFDPHQWV� DQWLDV�
WKPDWLTXHV�HQ�0pWURSROH�GH�/\RQ��VRLW�
XQ� WDX[� VWDQGDUGLVp� GH� ����� SRXU�
� ���� DVVXUpV�� VLJQLILFDWLYHPHQW� SOXV�
pOHYp� TXH� FHOXL� FRQVWDWp� GDQV� O¶H[-
UpJLRQ� 5K{QH-$OSHV� ������ SRXU� � ����
DVVXUpV�VRLW���� ����SHUVRQQHV��� 

7DX[�VWDQGDUGLVp�GX�QRPEUH�GH�UHPERXUVHPHQWV�GH�PpGLFDPHQWV�DQWLDVWKPD�
WLTXHV�HQ������GDQV�OD�0pWURSROH�O\RQQDLVH� 

6RXUFH���UpJLPH�JpQpUDO�GH�O¶DVVXUDQFH�PDODGLH��H[SORLWDWLRQ�256�-�'LDJQRVWLF�VDQWp�
HQYLURQQHPHQW�GHV�KDELWDQWV�GH�OD�0pWURSROH�GH�/\RQ��256�&(5(0$����� 
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$LQVL��j�9DXO[-HQ-9HOLQ�LO�V¶DJLW�GHV�TXDU�
WLHUV�(FRLQ�7KLEDXGH��9HUQD\��*UROLqUHV-
1RLUHWWHV� HW� 0DV� GX� 7DXUHDX� VXG �� j�
6DLQW-)RQV�� $UVHQDO� 1RUG� HW� 6XG� HW�
*UDQGH� 7HUUH �� j� 9pQLVVLHX[�� &KDUOHV�
3HUUDXOW�� $UPVWURQJ�HW� /pR� /DJUDQJH� HW�
j�5LOOLHX[-OD-3DSH��$OODJQLHU�QRUG�HW�VXG� 

,O�HVW�pJDOHPHQW�j�QRWHU�GHV�WDX[�pOHYpV�
j�6DLQW-3ULHVW� GDQV� OH�TXDUWLHU�%HO-$LU���
HW� GDQV� OH� �H� DUURQGLVVHPHQW� GH� /\RQ�
GDQV�OH�TXDUWLHU�/DWDUJHW-0HUPR]� 

(Q� ������ VHXOV� ���� KRVSLWDOLVDWLRQV�
SRXU�DVWKPH�RQW�pWp�HQUHJLVWUpHV�GDQV�
OD�0pWURSROH�GH�/\RQ��VRLW�XQ�WDX[�VWDQ�
GDUGLVp�GH�UHFRXUV�j�O¶KRVSLWDOLVDWLRQ�
SRXU� DVWKPH� GH� ����� SRXU� ��� ����
KDELWDQWV�� VLJQLILFDWLYHPHQW� LQIpULHXU� j�
FHOXL� GH� OD� UpJLRQ� $XYHUJQH-5K{QH-
$OSHV� ��������� ����� HW� GH� OD� )UDQFH�
PpWURSROLWDLQH� ��������� ������ /H� WDX[�
VWDQGDUGLVp� GH� UHFRXUV� j� O¶KRVSLWDOLVD�
WLRQ� SRXU� DVWKPH� HVW� VLJQLILFDWLYHPHQW�
SOXV� pOHYp� GDQV� OHV� FRPPXQHV� R�� OHV�
WDX[� GH� UHPERXUVHPHQWV� PpGLFDPHQ�
WHX[�DQWLDVWKPDWLTXHV�VRQW�OHV�SOXV�IRUWV�
KRUPLV� SRXU� 9DXO[-HQ-9HOLQ� �6DLQW-
)RQV �� �������� ��� �� 5LOOLHX[� OD� 3DSH ��
��������� ���� HW� 9pQLVVLHX[ ��
�������� ������$LQVL�� OD�&70�R�� OH� WDX[�
GH� UHFRXUV� j� O¶KRVSLWDOLVDWLRQ� SRXU�
DVWKPH�HVW�VLJQLILFDWLYHPHQW�SOXV�LPSRU�
WDQW�HVW�3RUWHV�GX�6XG��'DQV�OD�&70�9DO�
GH�6D{QH��FH�WDX[�HVW�VXSpULHXU�j�FHOXL�
GH� OD� 0pWURSROH� GH� /\RQ� PDLV� SDV� GH�
PDQLqUH�VLJQLILFDWLYH� 

 

 

 

 

 

 

 

7DX[�VWDQGDUGLVp�GH�UHFRXUV�j�O¶KRVSLWDOLVDWLRQ�SRXU�DVWKPH�HQ������ 
GDQV�OD�0pWURSROH�O\RQQDLVH� 

6RXUFH���UpJLPH�JpQpUDO�GH�O¶DVVXUDQFH�PDODGLH��H[SORLWDWLRQ�256�-�'LDJQRVWLF�VDQWp�
HQYLURQQHPHQW�GHV�KDELWDQWV�GH�OD�0pWURSROH�GH�/\RQ��256�&(5(0$����� 



 

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

 

· 2Q� REVHUYH� OD� SUpVHQFH� GH� FRPPXQHV� SHX� DOWp�
UpHV� SDU� OD� FR-H[SRVLWLRQ� DLU-EUXLW� VXU� OHV� SDUWLHV�
RXHVW� HW� QRUG� �FRPPXQHV� OHV� SOXV� SpULSKpULTXHV��
GX�WHUULWRLUH�PpWURSROLWDLQ� 

· /HV� ]RQHV� OHV� SOXV� GpJUDGpHV�FRQFHUQHQW� GHV� ]RQHV�
KDELWpHV� HQ� SUR[LPLWp� G¶LQIUDVWUXFWXUHV� GH� WUDQV�
SRUWV�PDMHXUHV� �DXWRURXWHV��SpULSKpULTXH�� YRLHV� URX�
WLqUHV�XUEDLQHV�PDMHXUHV��YRLHV�IHUUpHV��DpURSRUW��� 

· $XFXQ�PpWURSROLWDLQ�QH�YLW�GDQV�XQH�]RQH�SHX�GpJUD�
GpH�DX�UHJDUG�GH�OD�FR-H[SRVLWLRQ�DLU-EUXLW� 

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

,QGLFDWHXU�� 
® &R-H[SRVLWLRQ�GHV�PpWURSROLWDLQV�j�OD�SROOXWLRQ�GH�O¶DLU�

HW�GX�EUXLW 

&HW� LQGLFDWHXU� SHUPHW� GH� FURLVHU� OHV� UpVXOWDWV� HQ�PDWLqUH� G¶H[SRVLWLRQV� GHV�
SRSXODWLRQV�DX[�SROOXDQWV�DWPRVSKpULTXHV�HW�DX[�QXLVDQFHV�VRQRUHV�DILQ�GH�
GpWHUPLQHU� OHV�SURSRUWLRQV�GH�WHUULWRLUH�HW�GH�SRSXODWLRQ� OHV�SOXV�H[SRVpHV�j�
FH�FXPXO�GH�QXLVDQFHV�� 

([LVWH-W-LO� XQH� IRUWH� SDUW� GH� WHUULWRLUH� HW� GH� SRSXODWLRQ� LP�
SDFWpH� IRUWHPHQW�SDU�XQH�FR-H[SRVLWLRQ�DX[�SROOXWLRQV�DLU�
HW�EUXLW�" 

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

2Q�REVHUYH�XQ�WHUULWRLUH�IRUWHPHQW�GpJUDGp�VL�RQ�FRQVLGqUH�OD�FR-
H[SRVLWLRQ� DX[� QXLVDQFHV� DLU-EUXLW�� DYHF� XQH� SRSXODWLRQ� HQ�
PDMHXUH�SDUWLH�H[SRVpH�j�FHV�GRXEOHV�QXLVDQFHV�� 

® 6XU� OH� WHUULWRLUH�GH� OD�0pWURSROH�GH�/\RQ�� �� �� GHV� KDELWDQWV�
YLYHQW�GDQV�GHV�]RQHV�TXL�SHXYHQW�rWUH�FRQVLGpUpHV�FRPPH�
GpJUDGpHV�� � �� YLYHQW� PrPH� GDQV� GHV� ]RQHV� KDXWHPHQW�
GpJUDGpHV�� TXL� FRQFHUQHQW� SRXU� O¶HVVHQWLHO� OHV� FRPPXQHV�
FHQWUDOHV��SXLV� OHV�]RQHV�KDELWpHV�HQ�SUR[LPLWp�G¶LQIUDVWUXFWXUHV�
GH�WUDQVSRUWV�PDMHXUHV��DXWRURXWHV��SpULSKpULTXH��YRLHV�URXWLqUHV�
XUEDLQHV�PDMHXUHV��YRLHV�IHUUpHV�� 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

&R-H[SRVLWLRQ� GHV� PpWURSROLWDLQV� 
j�OD�SROOXWLRQ�DLU-EUXLW 

 

&HW� LQGLFDWHXU� V¶DSSXLH� VXU� OHV� GRQQpHV�
H[WUDLWHV� GX� 'LDJQRVWLF� VDQWp�
HQYLURQQHPHQW� GHV� KDELWDQWV� GH� OD�
0pWURSROH� GH� /\RQ�� UpDOLVp� SDU� 256� ��
&(5(0$�HQ������ 

/¶LQWHQVLWp� GH� OD� QXLVDQFH� DLU-EUXLW� HVW�
WUDGXLWH� SDU� XQ� LQGLFH� VH� GpFOLQDQW� HQ� ��
FODVVHV� DOODQW� G¶XQH� ©� ]RQH� WUqV� SHX�
DOWpUpH�ª�HQ�YHUW�j�XQH�©�]RQH�KDXWHPHQW�
GpJUDGpH� ª� HQ� YLROHW� IRQFp�� &HW� LQGLFH�
HVW� FRQVWUXLW� HQ� PR\HQQDQW� OHV� GHX[�
QXLVDQFHV�� GH�PDQLqUH� j� SRXYRLU�PHWWUH�
HQ� H[HUJXH� OHV� ]RQHV� IRUWHPHQW�
H[SRVpHV� VLPXOWDQpPHQW� DX[� GHX[�
QXLVDQFHV� DLU� HW� EUXLW�� $LQVL� XQH� ]RQH� ©�
KDXWHPHQW� GpJUDGpH� ª� VLJQLILH� TX¶HOOH�
SUpVHQWH� GHV� HQMHX[� SRWHQWLHOV�
SDUWLFXOLqUHPHQW�pOHYpV�SRXU� O¶DLU�HW�SRXU�
OH�EUXLW� 

0pWKRGRORJLH 

&R-H[SRVLWLRQ� GHV� PpWURSROLWDLQV�
j�OD�SROOXWLRQ�DLU-EUXLW 

 

'HV�ULVTXHV�DFFUXV�GH�PDODGLHV�FDUGLR�
YDVFXODLUHV� RX� G¶DFFLGHQWV� YDVFXODLUHV�
FpUpEUDX[�HQ� FDV�G¶H[SRVLWLRQ� FRQMRLQWH�
DX� EUXLW� HW� j� OD� SROOXWLRQ� GH� O¶DLU�
�FRH[SRVLWLRQ�� RQW� pWp� VXJJpUpV� SDU� GL�
YHUVHV� pWXGHV�� %LHQ� TXH� OHV� LPSDFWV�
VDQLWDLUHV� GH� FRH[SRVWLRQ� DLU� EUXLW�
Q¶DLHQW�SDV�SX�rWUH�TXDQWLILpV�HQFRUH��OHV�
OLHQV� TXL� H[LVWHQW� HQWUH� FHV� QXLVDQFHV�
�VRXUFHV� G¶pPLVVLRQV�� OLHX[� G¶H[SRVL�
WLRQ«�� MXVWLILHQW� TXH� OD� FDUDFWpULVDWLRQ�
GHV� HQMHX[� HW� OD� UpIOH[LRQ� VXU� OHV�
PR\HQV� j� PHWWUH� HQ� °XYUH� SRXU� OHV�
UpGXLUH�� VRLHQW� DERUGpHV� GH� PDQLqUH�
FRQMRLQWH� 

/¶REVHUYDWRLUH� UpJLRQDO� KDUPRQLVp� GHV�
QXLVDQFHV� HQYLURQQHPHQWDOHV�� 2UKDQH��
D� pWp� pODERUp�GDQV� FHWWH�RSWLTXH�SDU� OH�
&HUHPD�� $WPR� $XYHUJQH� 5K{QH� $OSHV�
HW�$FRXFLWp�� 

 

 

 

 

 

 

· $�FH�VWDGH��O¶pYROXWLRQ�GDQV�OH�WHPSV�GHV�SURSRUWLRQV�GH�VXUIDFHV�HW�SRSXODWLRQV�FR-

H[SRVpHV�DX[�QXLVDQFHV�DLU-EUXLW�Q¶HVW�SDV�HQFRUH�REVHUYpH��XQ�WHPSV�W��G¶REVHUYDWLRQ�
HVW�SRVp� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

&R-H[SRVLWLRQ� GHV� PpWURSROLWDLQV� 
j�OD�SROOXWLRQ�DLU-EUXLW 

6XU�OH�WHUULWRLUH�GH�OD�PpWURSROH�GH�/\RQ��
�� �� GHV� KDELWDQWV� YLYHQW� GDQV� GHV�
]RQHV� TXL� SHXYHQW� rWUH� FRQVLGpUpHV�
FRPPH�GpJUDGpHV�� � ��YLYHQW�PrPH�
GDQV� GHV� ]RQHV� KDXWHPHQW� GpJUD�
GpHV�� ,O� V¶DJLW� GHV� ]RQHV� KDELWpHV� HQ�
SUR[LPLWp� G¶LQIUDVWUXFWXUHV� GH� WUDQV�
SRUWV� PDMHXUHV� �DXWRURXWHV�� SpULSKp�
ULTXH�� YRLHV� URXWLqUHV� XUEDLQHV� PD�
MHXUHV�� YRLHV� IHUUpHV�� DpURSRUW���$XFXQ�
PpWURSROLWDLQ� QH� YLW� GDQV� XQH� ]RQH�
SHX�GpJUDGpH� 

/D� FDUWH� FL-FRQWUH� SUpVHQWH� OHV� SURSRU�
WLRQV� GHV� SRSXODWLRQV� FRPPXQDOHV� H[�
SRVpHV�DX[�GLIIpUHQWV�QLYHDX[�GH�O¶LQGLFH�
DLU�EUXLW� 

(Q�VDYRLU�SOXV 

 

 

([SRVLWLRQ�GHV�SRSXODWLRQV�FRPPXQDOHV� 
DX[�GLIIpUHQWV�QLYHDX[�GH�O¶LQGLFH�GH�FR-H[SRVLWLRQ�DLU�EUXLW 

6RXUFH�GHV�GHX[�pOpPHQWV���25+$1(� 
'LDJQRVWLF�VDQWp�HQYLURQQHPHQW�GHV�KDELWDQWV�GH�OD�0pWURSROH�GH�/\RQ��256�&(5(0$����� 

([SRVLWLRQ�GH�OD�SRSXODWLRQ�PpWURSROLWDLQH� 
DX[�GLIIpUHQWV�QLYHDX[�GH�O¶LQGLFH�GH�FRH[SRVLWLRQ�DLU�EUXLW 



 

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

� 

 

 

 

 

6RXUFH�GHV�GHX[�pOpPHQWV���25+$1( 
'LDJQRVWLF�VDQWp�HQYLURQQHPHQW�GHV�KDELWDQWV�GH�OD�0pWURSROH�GH�/\RQ��256�&(5(0$����� 

(WDW�PR\HQ��DQQXHO��GH�OD�FR-H[SRVLWLRQ�DLU-EUXLW 



 

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

· /HV�GpFqV�SDU� FDQFHU�FRQFHUQHQW� VXUWRXW� OHV� SHU�
VRQQHV�kJpHV�GH����DQV�HW�SOXV ��SOXV�GH��� ��GHV�
GpFqV�HQ�PR\HQQH��FRQVWDWpV�VXU�OD�SpULRGH�����-
����� VRQW� VXUYHQXV� FKH]� OHV� SHUVRQQHV� GH� FHWWH�
WUDQFKH�G¶kJH��TXH�FH�VRLW�VXU�OH�WHUULWRLUH�QDWLRQDO��
GDQV�OD�UpJLRQ�RX�GDQV�OD�0pWURSROH�GH�/\RQ�� 

· /H� FDQFHU� WRXFKH� GHX[� IRLV� SOXV� G¶KRPPHV� TXH� GH�
IHPPHV�� DYHF� XQ� WDX[� VWDQGDUGLVp�PR\HQ� HQ�PpWUR�
SROH�O\RQQDLVH�GH�������SRXU���� ����KRPPHV�FRQWUH�
������SRXU���� ����IHPPHV�� 

· /HV� SULQFLSDX[� IDFWHXUV� GH� ULVTXH� FRQQXV� VRQW� OH� WD�
EDF�� UHVSRQVDEOH� GH� �� �� GHV� GpFqV� SDU� FDQFHU� HW�
O¶DOFRRO�GH������ 

 

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

,QGLFDWHXU�� 
® 7DX[�GH�PRUWDOLWp�WRXV�FDQFHUV� 

&HW�LQGLFDWHXU�©�PRUWDOLWp�WRXV�FDQFHUV�ª�SHUPHW��SDU�XQH�DSSURFKH�JOREDOH�HW�
V\QWKpWLTXH��G¶DSSUpFLHU�O
LPSRUWDQFH�GHV�PDODGLHV�FDQFpUHXVHV�GDQV�OHV�Gp�
FqV�GHV�JUDQG-O\RQQDLV� 

/D�SDUW� GH�PRUWDOLWp� WRXV�FDQFHUV� DX�VHLQ�GH� OD�0pWURSROH�
GH�/\RQ�UpYqOH-W-HOOH�XQH�VSpFLILFLWp�GX� WHUULWRLUH��RX�V¶LQV�
FULW-HOOH�GDQV�OHV�WHQGDQFHV�QDWLRQDOHV�HW�UpJLRQDOHV�" 

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

 

2Q�REVHUYH�XQ�WDX[�GH�PRUWDOLWp�WRXV�FDQFHUV�SOXV�IDLEOH�GDQV�OD�
0pWURSROH� O\RQQDLVH TX¶DX[� QLYHDX[� QDWLRQDO� HW� UpJLRQDO�� DYHF�
WRXWHIRLV�GHV� WDX[�SOXV� IRUWV�GDQV� OH�VXG��FHQWUH-HVW�HW�FHUWDLQHV�
FRPPXQHV�ORFDOLVpHV� 

® /H� WDX[� VWDQGDUGLVp� FRUUHVSRQGDQW�HVW�GH������� GpFqV� SRXU�
��� ����KDELWDQWV�� LQIpULHXU�j�FHOXL�REVHUYp�HQ�UpJLRQ�$XYHUJQH
-5K{QH-$OSHV� ������� SRXU� ��� ����� HW� VXUWRXW� VLJQLILFDWLYHPHQW�
LQIpULHXU� j� FHOXL� REVHUYp� HQ� )UDQFH�PpWURSROLWDLQH� ������� SRXU�
��� ����� 

4XHOOHV�VRQW�OHV�VSpFLILFLWpV�
OLpHV�j�O¶pWDW�GH�VDQWp�GH�OD�
SRSXODWLRQ�PpWURSROLWDLQH�" 
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/D�PRUWDOLWp�SDU�FDQFHUV 

&HV� GRQQpHV� VRQW� LVVXHV� GH� O¶,QVHUP�
&pSL'&�� H[SORLWpHV� GDQV� OH� 'LDJQRVWLF�
VDQWp�HQYLURQQHPHQW�GHV�KDELWDQWV�GH�OD�
0pWURSROH� GH� /\RQ�� UpDOLVp� SDU� 256� ��
&(5(0$�HQ������� 

0pWKRGRORJLH 

/D�PRUWDOLWp�SDU�FDQFHUV 

/HV� FDQFHUV� VRQW� DYDQW� WRXW� GHV� PDOD�
GLHV�GX�VXMHW�kJp��/H�YLHLOOLVVHPHQW�GH�OD�
SRSXODWLRQ� GRLW� ORJLTXHPHQW� IDLUH� DXJ�
PHQWHU� OH� QRPEUH� GHV� FDV� GH� FDQFHU�
GLDJQRVWLTXpV�PrPH�HQ�O¶DEVHQFH�G¶XQH�
UpHOOH� DXJPHQWDWLRQ� GX� ULVTXH�� 2Q� RE�
VHUYH� XQH�VXUPRUWDOLWp� SDU� FDQFHU� GDQV�
OHV� ]RQHV�GX�1RUG�GH� OD�)UDQFH�HW� XQH�
QHWWH�VRXV-PRUWDOLWp�GDQV�OH�6XG�HQ�SDU�
WLFXOLHU�HQ�0LGL-3\UpQpHV�� 

(Q�������OH�QRPEUH�GH�SHUVRQQHV�GpFp�
GpHV� G¶XQ� FDQFHU� HQ� )UDQFH�PpWURSROL�
WDLQH�HVW�HVWLPp�j���� ������� ����FKH]�
O¶KRPPH�HW��� ����FKH]� OD� IHPPH���$X�
FRXUV� GH� OD� SpULRGH� ����-������ OH� FDQ�
FHU� D� UHSUpVHQWp� OD� SUHPLqUH� FDXVH� GH�
GpFqV� HQ� )UDQFH� FKH]� O¶KRPPH� ���� ��
GH� O¶HQVHPEOH� GHV� GpFqV�PDVFXOLQV�� HW�
OD�GHX[LqPH�FDXVH�FKH]�OD�IHPPH�������
GH� O¶HQVHPEOH� GHV� GpFqV� IpPLQLQV��� (Q�
UHYDQFKH�� OH� FDQFHU� HVW� OD� SUHPLqUH�
FDXVH�GH�GpFqV�SUpPDWXUp�DYDQW����DQV�
DXVVL� ELHQ� FKH]� O¶KRPPH� TXH� FKH]� OD�
IHPPH� HW� UHSUpVHQWH� UHVSHFWLYHPHQW�
����� �� GHV� GpFqV� PDVFXOLQV� HW� ��� ��
GHV�GpFqV�IpPLQLQV�DYDQW����DQV�REVHU�
YpV�VXU�OD�SpULRGH�����-������ 

/D�SpULRGH�����-�����VH�FDUDFWpULVH�SDU�
XQH�DXJPHQWDWLRQ�GH� O¶LQFLGHQFH�HW� XQH�
GLPLQXWLRQ�GH�OD�PRUWDOLWp�SDU�FDQFHU��/H�
WDX[� VWDQGDUGLVp� G¶LQFLGHQFH� GHV� FDQ�
FHUV�D�JOREDOHPHQW�DXJPHQWp�GH��������
FKH]�O¶KRPPH�HW��������FKH]�OD�IHPPH��
&HWWH� KDXVVH� UpVXOWH� HQ� SDUWLH� G¶XQH�
PHLOOHXUH�GpWHFWLRQ�GHV�FDQFHUV�HW�G¶XQH�
DXJPHQWDWLRQ� GX� ULVTXH� GH� FDQFHU�� 6XU�
OD�PrPH�SpULRGH��OH�WDX[�VWDQGDUGLVp�GH�
PRUWDOLWp�SDU�FDQFHU�D�JOREDOHPHQW�GLPL�
QXp�HQ�)UDQFH�PpWURSROLWDLQH� 

· $�FH�VWDGH��O¶pYROXWLRQ�GDQV�OH�WHPSV�GHV�WDX[�GH�FDQFHUV�Q¶HVW�SDV�HQFRUH�REVHUYpH��XQ�

WHPSV�W��G¶REVHUYDWLRQ�HVW�SRVp� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 



 

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

/H� WDX[� VWDQGDUGLVp� FRUUHVSRQGDQW�
HVW�GH�������GpFqV�SRXU���� ����KDEL�
WDQWV�� LQIpULHXU�j�FHOXL�REVHUYp�HQ�UpJLRQ�
$XYHUJQH-5K{QH-$OSHV� ������� SRXU�
��� ����� HW� VXUWRXW� VLJQLILFDWLYHPHQW�
LQIpULHXU� j� FHOXL� REVHUYp� HQ� )UDQFH�
PpWURSROLWDLQH��������SRXU���� ����� 

/H� FDQFHU� WRXFKH� GHX[� IRLV� SOXV�
G¶KRPPHV� TXH� GH� IHPPHV�� DYHF� XQ�
WDX[�VWDQGDUGLVp�PR\HQ�HQ�PpWURSROH�
O\RQQDLVH� GH� ������ SRXU� ��� ����
KRPPHV� FRQWUH� ������ SRXU� ��� ����
IHPPHV�� &H� FRQVWDW� HVW� OH� PrPH� HQ�
UpJLRQ� ������� SRXU� ��� ���� KRPPHV� HW�
������ SRXU� ��� ���� IHPPHV�� HW� HQ�
)UDQFH� PpWURSROLWDLQH� ������� SRXU� ����
���� KRPPHV� HW� ������ SRXU� ��� ����
IHPPHV�� 

/HV�GpFqV�SDU�FDQFHU�FRQFHUQHQW�SULQ�
FLSDOHPHQW�OHV�SHUVRQQHV�kJpHV�GH����
DQV� HW� SOXV �� SOXV� GH� �� ��GpFqV� HQ�
PR\HQQH�FRQVWDWpV�VXU�OD�SpULRGH�����-
�����VRQW�VXUYHQXV�FKH]� OHV�SHUVRQQHV�
GH�FHWWH�WUDQFKH�G¶kJH��TXH�FH�VRLW�VXU�OH�
WHUULWRLUH�QDWLRQDO��GDQV�OD�UpJLRQ�RX�GDQV�
OD�0pWURSROH�GH�/\RQ�� 

'DQV� SOXV� GH� OD� PRLWLp� GHV� FRPPXQHV�
GH� OD�PpWURSROH�� OH� WDX[� VWDQGDUGLVp� GH�
PRUWDOLWp�SDU�FDQFHU�HVW�VXSpULHXU�j�FHOXL�
REVHUYp� GDQV� OD� 0pWURSROH� GH� /\RQ ��
GDQV� RQ]H� FRPPXQHV�� OH� WDX[� HVW� FRP�
SULV� HQWUH� ������ HW� ������ SRXU� ��� ����
KDELWDQWV�� GDQV� KXLW� FRPPXQHV� HQWUH�
������HW�������HW�HQILQ�GDQV�TXDWUH�FRP�
PXQHV� �)H\]LQ�� $OELJQ\-VXU-6D{QH�� 6W�
)RQV��9HUQDLVRQ��OH�WDX[�HVW�VXSpULHXU�j�
������ SRXU� ��� ���� KDELWDQWV�� /¶HQ�
VHPEOH�GHV� WDX[�QH� VRQW�SDV� VLJQLILFDWL�
YHPHQW�GLIIpUHQWV�DYHF�FHOXL�GH�OD�0pWUR�
SROH�GH�/\RQ� 

$�O¶pFKHOOH�GHV�&RQIpUHQFHV�7HUULWRULDOHV�
GHV�0DLUHV�� OH� WDX[�VWDQGDUGLVp�GH�PRU�
WDOLWp� SDU� FDQFHU� Q¶HVW� VLJQLILFDWLYHPHQW�
SDV�GLIIpUHQW�GH�FHOXL�GH� OD�0pWURSROH�HW�
YDULH� GH� ������ SRXU� OH� WHUULWRLUH� 2XHVW�
1RUG�j�������GDQV�OH�WHUULWRLUH�3RUWHV�GX�
6XG� 

(Q�VDYRLU�SOXV 

7DX[�VWDQGDUGLVp�GH�PRUWDOLWp� 
WRXV�FDQFHUV�GH������j������ 
GDQV�OD�0pWURSROH�O\RQQDLVH 

6RXUFH���,QVHUP�&pSL'&��H[SORLWDWLRQ�256 
'LDJQRVWLF�VDQWp�HQYLURQQHPHQW�GHV�KDELWDQWV�GH�OD�0pWURSROH�GH�/\RQ��256�&(5(0$����� 

8QH� PRUWDOLWp� WRXV� FDQFHUV� SOXV�
IDLEOH� GDQV� OD� 0pWURSROH� O\RQ�
QDLVH DYHF� WRXWHIRLV� GHV� WDX[� SOXV�
IRUWV� GDQV� OH� VXG�� FHQWUH-HVW� HW� FHU�
WDLQHV�FRPPXQHV�ORFDOLVpHV� 

/¶LQGLFDWHXU� ©� PRUWDOLWp� WRXV� FDQFHUV� ª�
FRQFHUQH�WRXWHV�OHV�ORFDOLVDWLRQV�FRQIRQ�
GXHV�HW�GRQF�RQ�QH�SHXW�pWDEOLU�GHV�IDF�
WHXUV� GH� ULVTXH� VSpFLILTXHV�� /HV� SULQFL�
SDX[� IDFWHXUV� GH� ULVTXH� FRQQXV� VRQW� OH�
WDEDF�� UHVSRQVDEOH�GH��� ��GHV�GpFqV�
SDU�FDQFHU�HW�O¶DOFRRO�GH������ 

(QWUH� ����� HW� ������ �� ���� SHUVRQQHV�
VRQW� GpFpGpHV� HQ� PR\HQQH� FKDTXH�
DQQpH�G¶XQ�FDQFHU�GDQV�OD�0pWURSROH�GH�
/\RQ�� 
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)RQFWLRQ�WHUULWRULDOH�6(�5(66285&(5 

/H�IDLW�GH�SRXYRLU�VH�UHVVRXUFHU�GDQV�OH�FDGUH�GH�YLH�SDUIRLV�
VWUHVVDQW� GH� OD� YLOOH� FRQVWLWXH� XQ� IDFWHXU� G¶DWWUDFWLYLWp�� GH�
ELHQ-rWUH�HW�GH�TXDOLWp�GH�YLH�� 
/H� UHVVRXUFHPHQW� SUHQG� GHV� IRUPHV� SURSUHV� j� FKDTXH�
LQGLYLGXV��VSLULWXDOLWp��SUR[LPLWp�GH� OD�QDWXUH��VSRUW�� IDPLOOH��
OLHQV� GH� VRFLDELOLWp� «��� PDLV� OD� 0pWURSROH� SHXW� DJLU� GDQV�
FHWWH� GLPHQVLRQ� IRQGDPHQWDOH� GX� GpYHORSSHPHQW� GXUDEOH��
%LHQ� TXH� FHWWH� GLPHQVLRQ� SURSUH� j� O¶pTXLOLEUH� GH� FKDTXH�
LQGLYLGX�� FRQYRTXHUDLW� GHV� HQTXrWHV� WHUULWRULDOHV� SOXV�
TXDOLWDWLYH�� SOXVLHXUV� LQGLFDWHXUV� SHXYHQW� SHUPHWWUH�
G¶DSSURFKHU�FHWWH�GLPHQVLRQ�� 

/D�0pWURSROH�GH� /\RQ� SRUWH�DWWHQWLRQ�j�
OD� TXDOLWp� GX� FDGUH� GH� YLH� GH� VHV� KDEL�
WDQWV��HW�F¶HVW�JpQpUDOHPHQW� OD�SUHPLqUH�
QRWLRQ� PLVH� HQ� DYDQW� SDU� OHV� XUEDLQV�
GDQV� OHXU� FDSDFLWp� j� VH� UHVVRXUFHU� DX��
TXRWLGLHQ�� 

/H� UHVVRXUFHPHQW�� LQWqJUH� DXVVL� OD� Up�
FUpDWLRQ�HW�SDVVH�SDU�OD�FXOWXUH�� OH�VSRUW�
HW�OHV�ORLVLUV�� 

'LPHQVLRQ� VRXV�HVWLPpH�GX�GpYHORSSH�
PHQW� GXUDEOH� G¶XQ� WHUULWRLUH�� OD� FXOWXUH��
OHV�ORLVLUV��OD�FDGUH�GH�YLH�HW�OH�VSRUW�VRQW���
GHV� IDFWHXUV� G¶DWWUDFWLYLWp�� G
LQWpJUDWLRQ�
VRFLDOH�HW�G
pSDQRXLVVHPHQW�SHUVRQQHO�� 

'LVRQV� OH� WRXW� GH� VXLWH�� OHV� VWDWLVWLTXHV�
GLVSRQLEOHV� j� O¶pFKHOOH� ORFDOH� VRQW� SHX�
QRPEUHXVHV�� HW� FHWWH� IRQFWLRQ� VHUD� j�
UHQIRUFHU�DX�VHLQ�GH�O¶2EVHUYDWRLUH�� 

&RPPHQW� DSSURFKHU� FHWWH� GLPHQVLRQ�
WUqV� SHUVRQQHOOH� j� WUDYHUV� GHV� LQGLFD�
WHXUV�TXL�QH�UHVWLWXHQW�SDV�IRUFpPHQW�OHV�
IRUFHV�HW�IDLEOHVVHV�GH�QRWUH�WHUULWRLUH�"� 

/D� UpSDUWLWLRQ� VSDWLDOH� HW� O¶DFFHVVLELOLWp�
DX[�© LQIUDVWUXFWXUHV ª�UpFUpDWLYHV�HW�GH�
UHVVRXUFHPHQW�HVW-HOOH�pTXLWDEOH�"� 

3HXW-RQ� IDLUH� GX� VSRUW� GDQV� OD� 0pWUR�
SROH�"�(Q�FOXE��HQ�VDOOH�RX�VXU� O¶HVSDFH�
SXEOLF�� OD�0pWURSROH� HVW� WUqV� VSRUWLYH� HW�
VD�SRSXODWLRQ�DLPH�OD�SUDWLTXHU�VRXV�GHV�
IRUPHV�GLYHUVHV��&RPPHQW�pYROXHQW� OHV�
SUDWLTXHV� "�3DVVHQW-HOOHV� SDU� GHV� pTXL�
SHPHQWV� HW� GHV� VWUXFWXUHV� DVVRFLD�
WLYHV�"� 

/D� QDWXUH�� VRXUFH� GH� UH-FUpDWLRQ� HW� GH�
UHVSLUDWLRQ� SRXU� EHDXFRXS�G¶XUEDLQ�� HVW-
HOOH� DFFHVVLEOH� "� %LHQ� UpSDUWLH� VXU� OH�
WHUULWRLUH� "� 4XHOV� VRQW� OHV� HQMHX[� SRXU�
PLHX[� FRPELQHU� OHV� HVSDFHV� QDWXUHOV��
OHV�SDUFV�XUEDLQV�HW� OHV�HVSDFHV�SXEOLFV�
YpJpWDOLVpV� GDQV� O¶RIIUH� GH� QDWXUH� DX[�
KDELWDQWV�"� 

/D�FXOWXUH��HW� OHV� ORLVLUV��SDUWLFLSHQW�pJD�
OHPHQW� GH� OD� UH-FUpDWLRQ� GHV� LQGLYLGXV��
/¶RIIUH� HVW-HOOH� GLYHUVLILpH� HW� ELHQ� UpSDU�
WLH��DFFHVVLEOH�SDU�WRXV�"�4XH�UHSUpVHQWH�
OHV� GpSHQVHV� FXOWXUHOOHV� HW� GH� ORLVLUV�
GDQV�OD�FRQVRPPDWLRQ�GHV�PpQDJHV�"�� 

/D� SDUW� GHV� UHYHQXV� GHV�PpQDJHV� FRQ�
VDFUpHV� j� FHV� GpSHQVHV� DXJPHQWH-W-
HOOH�"� 
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· 8QH�KDXVVH�GHV� OLFHQFLpV� HQWUH������HW� �����TXL�
V¶H[SULPH�JOREDOHPHQW�VXU�O¶HQVHPEOH�GX�WHUULWRLUH� 

· 8QH� PpWURSROH� TXL� SDUWLFLSH� j� OD� YDORULVDWLRQ� GX�
VSRUW� 

· 'HV�GLVSDULWpV�KRPPH�IHPPH���OH�QRPEUH�GH�OLFHQFLpV�
IHPPHV� HVW� QHWWHPHQW� LQIpULHXU� DX� QRPEUH� GH� OLFHQ�
FLpV� KRPPHV� �� ����� OLFHQFLpV� SRXU� ��� ���� IHPPHV��
FRQWUH������OLFHQFLpV�SRXU��������KRPPHV�� 

· 'HV�WDX[�GH� OLFHQFLpV�SOXV�pOHYp�GDQV� OHV�FRPPXQHV�
GH� O¶RXHVW� ��QRUG�HW�GX�VXG�GH� OD�PpWURSROH��HW�PRLQV�
pOHYp�VXU�OH�FHQWUH���FHQWUH-HVW� 

· /D�GHQVLWp�G¶pTXLSHPHQWV�VSRUWLIV�DSSDUDLW�j�UHQIRUFHU�
QRWDPPHQW�GDQV�OHV�]RQHV�OHV�SOXV�XUEDQLVpHV� 

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

,QGLFDWHXU�� 
® eYROXWLRQ�GX�QRPEUH�GH�OLFHQFHV�VSRUWLYHV� 

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

/D� 0pWURSROH� GH� /\RQ� DSSDUDLW� FRPPH� XQH� DJJORPpUDWLRQ�
G\QDPLTXH� HQ� WHUPH� GH� OLFHQFLpV� VSRUWLIV�� /D� G\QDPLTXH� GH�
OLFHQFLpV�VSRUWLIV�pYROXH�j�OD�KDXVVH� 

® (Q� ������ RQ� FRPSWDELOLVH� ����� OLFHQFLpV� SRXU� �� ����
KDELWDQWV�� 

® (QWUH������HW��������OD�G\QDPLTXH�GH�OLFHQFLpV�VSRUWLIV�pYROXH�j�
OD�KDXVVH��DIILFKDQW�XQH�KDXVVH� GH� ����� JOREDOHPHQW�UpSDUWLH�
VXU�O¶HQVHPEOH�GX�WHUULWRLUH�� 

&HW� LQGLFDWHXU�SHUPHWWUD�G¶pYDOXHU� OH�G\QDPLVPH�GHV�DVVRFLDWLRQV�VSRUWLYHV�
VXU� OH� WHUULWRLUH�� j� WUDYHUV� O¶pYROXWLRQ�GX�QRPEUH�G¶LQVFULWV�DX�VHLQ�G¶DVVRFLD�
WLRQV�VSRUWLYHV�� 

/HV�KDELWDQWV�SUDWLTXHQW-LOV�
GHV�DFWLYLWpV�VSRUWLYHV�"� 
2QW-LOV�DFFqV�j�OD�QDWXUH�" 

/HV� DFWLYLWpV� VSRUWLYHV� VRQW-HOOHV� XQH� FRPSRVDQWH� LPSRU�
WDQWH�DX�VHLQ�GHV�PRGHV�GH�YLH�GHV�KDELWDQWV�GH�OD�0pWUR�
SROH�GH�/\RQ��HW�ELHQ�YDORULVpHV�VXU�OH�WHUULWRLUH�" 
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/¶pYROXWLRQ� GX� QRPEUH� GH� OLFHQFHV�
VSRUWLYHV 

&HW� LQGLFDWHXU�D�pWp�pYDOXp�j�SDUWLU�GHV�
GRQQpHV� GX� 0LQLVWqUH� GHV� VSRUWV��
5HFHQVHPHQW�GHV�(TXLSHPHQWV�6SRUWLIV�
�5(6���DX[�DQQpHV������HW������ 

0pWKRGRORJLH 

/D� YLH� DVVRFLDWLYH� VSRUWLYH� GDQV� OD�
0pWURSROH�GH�/\RQ 

/D�YLH�DVVRFLDWLYH�FRQVWLWXH�XQ�OLHX�G¶HQ�
JDJHPHQW�� GH� UHQFRQWUH�� G¶H[SUHVVLRQ��
XQ� WHPSV� SRXU� VRL� DX-GHOj� GX� WUDYDLO� HW�
GHV�REOLJDWLRQV�FRXUDQWHV�� 

/HV� DFWLYLWpV� VSRUWLYHV�� QRWDPPHQW� HQ�
YLOOH��FRQVWLWXHQW�XQ�IDFWHXU� IDYRUDEOH�DX�
ELHQ-rWUH� HW� DX� GpYHORSSHPHQW� SHUVRQ�
QHO��&H� VRQW� pJDOHPHQW� XQ� YHFWHXU�PD�
MHXU� GH� VDQWp�� FRQWULEXDQW� DX� PDLQWLHQ�
G¶XQH� ERQQH� FRQGLWLRQ� SK\VLTXH�� /HV�
FRPSRUWHPHQWV� LQGLYLGXHOV� DFWXHOV� WURS�
VpGHQWDLUHV� � RQW� GHV�FRQVpTXHQFHV�VD�
QLWDLUHV�� QRWDPPHQW� O¶DXJPHQWDWLRQ� GHV�
ULVTXHV� GH� PDODGLHV� FKURQLTXHV�
�GLDEqWH�� K\SHUWHQVLRQ�� HWF�� HW� GH� FHU�
WDLQV�FDQFHUV��/D�SUDWLTXH�G¶DFWLYLWp�SK\�
VLTXH� UpJXOLqUH�HVW�GRQF�XQH�SULRULWp�GH�
VDQWp�SXEOLTXH�� 

/HV�DVVRFLDWLRQV�VSRUWLYHV�UHIOqWHQW�HQILQ�
OH�G\QDPLVPH�GH�O¶RIIUH�G¶XQH�PpWURSROH�
SRXU� VHV� KDELWDQWV�� HW� UHQVHLJQHQW� pJD�
OHPHQW� VXU� OHV� W\SRORJLHV�GH�SURILOV� GHV�
KDELWDQWV��O
RIIUH�VXLYDQW�OD�GHPDQGH�� 

· /HV�GRQQpHV�GLVSRQLEOHV�OHV�SOXV�UpFHQWHV�VRQW�GHV�GRQQpHV�GH������ 

· ��KDELWDQWV�VXU����VRQW�OLFHQFLpV�G
XQ�FOXE�GH�VSRUW��PDLV�FH�FKLIIUH�QH�GLW�SDV�WRXW�GH�

OD�SUDWLTXH�GX�VSRUW�GDQV�QRWUH�VRFLpWp��/H�QRPEUH�GH� OLFHQFH�GLPLQXH�HQ�)UDQFH��
DORUV�TX
XQ�IUDQoDLV�VXU�GHX[�SUDWLTXH�XQH�DFWLYLWp�VSRUWLYH�©UpJXOLqUHª��PDLV�QH� OD�
SUDWLTXH� SDV� HQ� FOXE�� ��� PLOOLRQV� GH� OLFHQFLpV� GDQV� QRWUH� SD\V�� 3DU� DLOOHXUV�� OD�
OLFHQFH�HVW�SD\pH�SDU� OHV�GLULJHDQWV�TXL�QH�SUDWLTXHQW�SDV� WRXMRXUV��HW�FHUWDLQV�RQW�
SOXVLHXUV�OLFHQFHV������OLFHQFHV�HQ�PR\HQQH�HQ�)UDQFH�SDU�OLFHQFLp�� 
/D� OLFHQFH� SHXW� FRUUHVSRQGUH� j� XQH� DFWLYLWp� GH� ORLVLU�� GH� FRPSpWLWLRQ� RX�
RFFDVLRQQHOOH��GDQV�XQ�pTXLSHPHQW�SXEOLF�RX�QRQ��/D�OLFHQFH�VSRUWLYH�HVW�GRQF�XQ�
LQGLFDWHXU� SDUWLHO� GH� OD� VSRUWLYLWp� GH� QRV� FRQFLWR\HQV�� ,O� IDXW� LPDJLQHU� G¶DXWUHV�
LQGLFDWHXUV�SRXU�PHVXUHU�XQH�VSRUWLYLWp�DXMRXUG¶KXL�SOXULHOOH�HW�DWRPLVpH��TXL�HQJOREH�
OHV� SUDWLTXHV� LQGLYLGXHOOHV�� VXU� O¶HVSDFH� SXEOLF�� HQ� YLOOH�� HQ� SOHLQH� QDWXUH�� /H�
GpYHORSSHPHQW� GHV� VSRUWV� XUEDLQV� HVW� UpYpODWHXU� G¶XQH� QRXYHOOH� ORJLTXH� GH�
FRQVRPPDWLRQ� GHV� VSRUWV� HW� GHV� ORLVLUV�� /¶pWXGH� GHV� SUDWLTXHV� VSRUWLYHV� HQ� YLOOH��
SOXV� SDUWLFXOLqUHPHQW� GDQV� OHV� HVSDFHV� SXEOLFV� HVW� GLIILFLOH� j� DSSURFKHU�� XQH�
REVHUYDWLRQ�SOXV�TXDOLWDWLYH�VHUD�QpFHVVDLUH� 
/H�UHFHQVHPHQW�GHV�SUDWLTXHV�GDQV�OHV�pTXLSHPHQWV�JpUpV�SDU�OD�FROOHFWLYLWp��FRXUWV�
GH� WHQQLV�� SDWLQRLUHV�� SLVFLQH� «�� HW� GHV� WHUUDLQV� GH� VSRUW� DPpQDJpV� �EDVHEDOO��

EDVNHWEDOO�� IRRWEDOO�͕� SHUPHWWUDLW�GH� UpYpOHU�GHV�VLWXDWLRQV�GH�VRXV�pTXLSHPHQW�HQ�
LQIUDVWUXFWXUH� � GDQV�FHUWDLQV� TXDUWLHUV�� SRXU�FHUWDLQHV�SUDWLTXHV�� FHUWDLQV�FUpQHDX[�
KRUDLUHV��� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 
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8QH� G\QDPLTXH� GH� OLFHQFLpV� VSRUWLIV�
pYROXDQW�j�OD�KDXVVH 

(Q������� RQ� FRPSWDELOLVH� ����� OLFHQ�
FLpV�SRXU� �������KDELWDQWV�� /D�G\QD�
PLTXH� GH� OLFHQFLpV� VSRUWLIV� pYROXH� j�
OD� KDXVVH� HQWUH� ����� HW� ������ DIIL�
FKDQW� XQH� KDXVVH� GH� ����� JOREDOH�
PHQW�UpSDUWLH�VXU�O¶HQVHPEOH�GX�WHUUL�
WRLUH�� 6HXOH� OD� YLOOH� GH� *ULJQ\� DIILFKH�
XQH�EDLVVH� 

/H� QRPEUH� GH� OLFHQFHV� VSRUWLYHV� HVW� OH�
SOXV� pOHYp� GDQV� OHV� FRPPXQHV� GH�
O¶RXHVW�QRUG� HW� GX� VXG� GH� OD�PpWURSROH��
DLQVL� TX¶j� &RUEDV�� 0LRQV�� &KDVVLHX� HW�
-RQDJH�� 6XLYL� SDU� 6DLQW-3ULHVW�� %URQ��
'pFLQHV-&KDUSLHX��&DOXLUH-HW-&XLUH� 

/HV� WDX[� GH� OLFHQFLpV� OHV� SOXV� IDLEOHV� VH�
VLWXHQW�VXU�/\RQ���HW����/\RQ���HW�/\RQ���
pWDQW� TXDQW� j� HX[� DVVH]� G\QDPLTXHV���
*LYRUV�� 9pQLVVLHX[� HW� 6DLQW-)RQV�� GDQV�
XQH� PRLQGUH� PHVXUH� VXU� 9DXO[-HQ-9HOLQ��
5LOOLHX[-OD-3DSH��0H\]LHX��/\RQ������HW��� 

&HV�GLVSDULWpV�VXU�OH� WHUULWRLUH�GH� OD�0p�
WURSROH� SHXYHQW� QRWDPPHQW� V¶H[SOLTXHU�
SDU� XQH� GLIIpUHQFLDWLRQ� (VW-2XHVW� DYHF�
OHV� WHUULWRLUHV� SpULSKpULTXHV� 6XG� HW� (VW�
TXL� DIILFKHQW� GHV� WDX[� G¶pTXLSHPHQWV�
pTXLYDOHQWV� j� OD�PR\HQQH�G¶DJJORPpUD�
WLRQ��HW�GHV� WHUULWRLUHV�GH� O¶2XHVW�GDYDQ�
WDJH�pTXLSpV�� 

1RWRQV� TX¶HQ� WHUPHV� G¶pTXLSHPHQWV�� OD�
0pWURSROH� GH� /\RQ� HVW� GHX[� IRLV� LQIp�
ULHXU� j� OD�PR\HQQH� QDWLRQDOH �� ��� ����
pTXLSHPHQWV� VSRUWLIV� VRQW� UHFHQVpV� HQ�
)UDQFH� PpWURSROLWDLQH�� FH� TXL� FRUUHV�
SRQG� j� ��� pTXLSHPHQWV� SRXU� �� ����
KDELWDQWV�� DORUV� TXH� VXU� OD� 0pWURSROH��
� ���� pTXLSHPHQWV� VRQW� UHFHQVpV�� FRU�
UHVSRQGDQW�j����SRXU��� ����KDELWDQWV��
/D� GHQVLWp� G¶pTXLSHPHQWV� VSRUWLIV� HVW�
GRQF� j� UHQIRUFHU� QRWDPPHQW� GDQV� OHV�
]RQHV�OHV�SOXV�XUEDQLVpHV� 

(Q�VDYRLU�SOXV 

&DUWRJUDSKLHV���DJHQFH�G¶XUEDQLVPH�SRXU�OH�GpYHORSSHPHQW�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH 
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/H�QRPEUH�GH�OLFHQFLpV�IHPPHV�HVW�QHW�
WHPHQW� LQIpULHXU�DX�QRPEUH�GH� OLFHQFLpV�
KRPPHV� �� � ���� OLFHQFLpV� SRXU� ��� ����
IHPPHV�� FRQWUH� ����� OLFHQFLpV� SRXU�
�� ����KRPPHV��&H�VRQW�pJDOHPHQW�OHV�
WHUULWRLUHV� FHQWUH�FHQWUH-HVW� TXL� SUpVHQ�
WHQW�OH�PRLQV�GH�OLFHQFLpV��Oj�R��OHV�WHUUL�
WRLUHV�QRUG�QRUG-RXHVW�HW�VXG�DFFXHLOOHQW�
XQ�QRPEUH�LPSRUWDQW�GH�OLFHQFLpV� 

6RXUFH���'LDJQRVWLF�VDQWp�HQYLURQQHPHQW�GHV�KDELWDQWV� 

GH�OD�0pWURSROH�GH�/\RQ��256�&(5(0$����� 
&DUWRJUDSKLHV���DJHQFH�G¶XUEDQLVPH� 

SRXU�OH�GpYHORSSHPHQW�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH 
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· 8Q�GpYHORSSHPHQW�XUEDLQ�pTXLOLEUp� 

· 'H�QRXYHDX[�HVSDFHV�SXEOLFV�HW�SDUFV�YpJpWDOLVpV�
GH� TXDOLWp� �JUDQGV� SDUFV� SXEOLFV� FRPPH�*HUODQG��
)H\VVLQH��%ODQGDQ��=HQLWK�«�� 

· 8QH� FKDUWH� GH� O¶DUEUH� HW� XQ� SODQ� FDQRSpH�� GHV�
SROLWLTXH�G¶DPpQDJHPHQW�HW�GH� UpQRYDWLRQ�XUEDLQH�
IDYRUDEOH�DX�YpJpWDO��RULHQWDWLRQ� 

· /D� SUpVHQFH� GX� YpJpWDO� GDQV� FHUWDLQV� TXDUWLHUV� GH�
/\RQ-9LOOHXUEDQQH�RX�GDQV�O¶(VW�/\RQQDLV��j�UHQIRUFHU�� 

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

,QGLFDWHXU�� 
® 1RPEUH�GH�SHUVRQQHV�D\DQW�DFFqV�j�XQ�HVSDFH�YHUW�

QDWXUHO� 

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

 

/D�0pWURSROH�GH�/\RQ�FRPSWH�HQFRUH�����G¶HVSDFHV�QDWXUHOV�HW�
DJULFROHV�VXU�VRQ�WHUULWRLUH��VRXUFH�6SRW�7KHPD�������� 

® 8Q�GpYHORSSHPHQW�XUEDLQ�pTXLOLEUp�TXL�SUpVHUYH� OD�PRLWLp�GH�VD�
VXUIDFH�HQ�HVSDFHV�QDWXUHV�HW�DJULFROHV 

® 8Q� TXDUW� GHV� KDELWDQWV� GH� OD� 0pWURSROH� EpQpILFLH� G¶XQ�
FRQWDFW� WUqV� SULYLOpJLp� DX� YpJpWDO� �MDUGLQ� RX� YRLVLQDJH�
LPPpGLDW�G¶HVSDFHV�GH�QDWXUH�GH�JUDQGH�TXDOLWp��� 

® 8Q�TXDUW�GH�OD�SRSXODWLRQ�Q¶HQ�EpQpILFLH�SDV�GX�WRXW��� 

&HW�LQGLFDWHXU�SHUPHW�G¶DSSUpFLHU�OHV�VHFWHXUV�OHV�SOXV�© YHUWV ª�GH�O¶DJJORPp�
UDWLRQ�HW�GH�UpYpOHU�GHV�VHFWHXUV�G¶pYHQWXHOV�© FDUHQFHV YpJpWDOHV ª�VXU�FHU�
WDLQV�TXDUWLHUV��� 

/D�0pWURSROH�HVW-HOOH�XQH�DJJORPpUDWLRQ�© YHUWH ª�"�4XHOOH�
HVW�OD�UpSDUWLWLRQ�GX�YpJpWDO�VXU�OH�WHUULWRLUH�"�([LVWH-W-LO�GHV�
VHFWHXUV�R�� OH� YpJpWDO� HVW� WURS�SHX�SUpVHQW�GDQV� OH�FDGUH�
GH�YLH�GHV�KDELWDQWV�" 

/(6�+$%,7$176�35$7,48(17-,/6�'(6�$&�
7,9,7e6� 63257,9(6� "� 217-,/6� $&&Ê6� ¬�
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

/¶DQDO\VH�V¶DSSXLH�VXU�OD�EDVH�GH�GRQQpHV�GH�
FODVVLILFDWLRQ�GHV�HVSDFHV�YpJpWDOLVpV�IRXUQLW�
SDU� OD� 0pWURSROH� GH� /\RQ� UHFHQVDQW�� j� XQH�
pFKHOOH� WUqV� ILQH�� OD� QDWXUH� HW� OHV�
FDUDFWpULVWLTXHV�GH� OD�FRXYHUWXUH�YpJpWDOH�GX�
WHUULWRLUH�� &HOOH-FL� HVW� LVVXH� GH� OD� FDPSDJQH�
DpULHQQH� GH� SKRWR-LQWHUSUpWDWLRQ� GH� ������
&HWWH� YDULDEOH� D� SHUPLV� GH� FRQVWUXLUH�� VXU�
FKDTXH� VHFWHXU� FRQFHUQp� XQ� &26�
�&RHIILFLHQW�G¶2FFXSDWLRQ�GHV�6ROV��YpJpWDO� 
-XJp�SOXV�SHUIRUPDQW�TXH�OD�VHXOH�PHVXUH�GH�
OD�VXUIDFH��OH�&26�SHUPHW�GH�FDUDFWpULVHU�OH�©�
YHUW� ª� HQ� IRQFWLRQ� GH� VD� KDXWHXU� HW� GH� VRQ�
HPSULVH�DX�VRO��/D�PpWKRGH�SUHQG�HQ�FRPSWH�
OH� YpJpWDO� SULYp� �FRSURSULpWp�� MDUGLQ�
LQGLYLGXHO������ 
 
OH� YpJpWDO� DFFHVVLEOH� �HVSDFHV� SXEOLFV��
HVSDFHV� YHUWV�� OLQpDLUHV� GH� YRLULH�� EHUJHV��
JUDQGV�SDUFV��HVSDFHV�QDWXUHOV�RXYHUWV������HW�
OH� YpJpWDO� QRQ� DFFHVVLEOH� �HPSULVH� 61&)��
HVSDFHV�DJULFROHV������ 
 
/D�FRXYHUWXUH�YpJpWDOH�GHV�HVSDFHV�SXEOLFV�D�
pWp� DQDO\VpH� HQ� IRQFWLRQ� © G¶DLUHV�
G¶DWWUDFWLYLWpV�G¶LQIOXHQFH ª� GH� WDLOOHV�
GLIIpUHQWHV� ��� FODVVHV� DOODQW� GH� ���� j� ����
PqWUHV� GH� UD\RQ� DXWRXUV� GHV� HVSDFHV�
SXEOLFV�� 
 

0pWKRGRORJLH 

/D� FDUWH� GX� YpJpWDO� GH� O¶DJJORPpUDWLRQ�
PRQWUH�TXH�OH�YpJpWDO�HVW�HQFRUH�WUqV�SUpVHQW�
GDQV� OD� 0pWURSROH�� /¶pYDOXDWLRQ� GH� OD� FRQ�
VRPPDWLRQ� G¶HVSDFH� �FI�� 6SKqUH� 'XUDELOLWp�
pFRORJLTXH��� SUpVHQWH� XQH� RFFXSDWLRQ� GHV�
VROV�HQ�pTXLOLEUH�HQWUH�OHV�HVSDFHV�FRQVWUXLWV�
HW� OHV� HVSDFHV� DJULFROHV� HW� QDWXUHOV�� /HV�
EDVHV� GH� GRQQpHV� SOXV� SUpFLVHV� FRPPH�
(9$�� QRXV� SHUPHWWHQW� G¶DSSUpFLHU� OD� TXDOLWp�
HW� OD�GHQVLWp�GX�YpJpWDO�GDQV� OH�FDGUH�GH�YLH�
LPPpGLDW� GHV� KDELWDQWV�� /H� UDSSRUW� DX�
© YHUW ª�� Q¶HVW� SDV� OH�PrPH� TXDQG� RQ� SRV�
VqGH� XQ� MDUGLQ�� VL� OD� YXH� SRUWH� VXU� XQ� YDOORQ�
ERLVpH�RX�PrPH�VL�XQ�SDUF�SXEOLF�HVW�j�SRUWHU�
GH�FKH]�QRXV�� 
(Q� PDWLqUH� GH� YpJpWDOLVDWLRQ� GHV� WHUULWRLUHV��
TX¶LOV� VRLHQW� GRQF� SULYpV� RX� SXEOLFV�� OD� Pp�
WKRGH� GpYHORSSpH� SDU� O¶$JHQFH� G¶8UEDQLVPH�
GH�/\RQ��SHUPHW�G¶DIIHFWHU�XQH�SDUW�GH�YpJp�
WDO�j�FKDTXH�OLHX�GH�UpVLGHQFH��YRLU�PpWKRGR�
ORJLH����/D�VLWXDWLRQ�VH�SUpVHQWH�HQ���TXDUWV�� 
���� GHV� KDELWDQWV� GH� OD� PpWURSROH� EpQpIL�
FLHQW�G¶XQH�GLVSRQLELOLWp�YpJpWDOH�PRGpUpH�HW�
����G¶XQH��GLVSRQLELOLWp�LPSRUWDQWH������GHV�
KDELWDQWV� SURILWHQW� G¶XQ�FDGUH�GH�YLH�PDUTXp�
SDU�XQH�GLVSRQLELOLWp�YpJpWDOH�WUqV�LPSRUWDQWH��
&HV� WHUULWRLUHV� FRXYUHQW� XQH� ODUJH� SDUW� GH�
O¶RXHVW�GH�OD�PpWURSROH�HW�GHV�VHFWHXUV�LPSRU�
WDQWV�DX�VXG�HW�j�O¶HVW�GX�WHUULWRLUH� 
 
4XHOTXHV� VHFWHXUV� RQW� pWp� GpQRPPpV�
© FDUHQFpV ª�� FDU� OH� YpJpWDO� \� HVW� DEVHQW� ��
&HWWH� H[SUHVVLRQ� IDLW� UpIpUHQFH� j� XQ� EHVRLQ�
YLWDO�GHV� LQGLYLGXV�j�F{WR\HU�OD�QDWXUH��PrPH�
HQ�YLOOH��HW�FHFL�DX�TXRWLGLHQ��GH�QRPEUHXVHV�
pWXGHV� PRQWUHQW� O¶HIIHW� DSDLVDQW� GX� YpJpWDO�
GDQV� OH�VWUHVV� GH� OD� YLH� XUEDLQH��XQH�TXDOLWp�
UHFRQQXH� TXL� GRLW� rWUH� FRPSOpWp� SDU� O¶HQ�
VHPEOH�GHV�VHUYLFHV�pFRORJLTXHV� UHQGXV�SDU�
OHV�DUEUHV�HQ�YLOOH���%LHQ�V�U�FHWWH�© FDUHQFH ª�
GRLW�rWUH�DSSUpFLpH�HQ�IRQFWLRQ�GHV�VLWXDWLRQV�
VRFLR-pFRQRPLTXHV�� GH� VDQWp� HWF�� «� GHV�
LQGLYLGXV��� ���� GHV� KDELWDQWV� RQW� GDQV� XQ�
FDGUH� GH� YLH� UHOHYDQW� GH� FHWWH� FDWpJRULH�� ,OV�
UpVLGHQW� HVVHQWLHOOHPHQW� HQ� K\SHUFHQWUH� GH�
/\RQ�HW�SRXU�XQH�ERQQH�SDUW�j�9LOOHXUEDQQH��
3OXV�pSDUVHV�� FHV�VHFWHXUV�SRQFWXHQW�pJDOH�
PHQW� � XQ� QRPEUH� OLPLWp� GH� TXDUWLHUV� SOXV�
PRGHVWHV�GH� O¶HVW� GH� O¶DJJORPpUDWLRQ�QRWDP�
PHQW�� 
 

· &RXYHUWXUH�YpJpWDOH�GDWDQW�GH�������ELHQW{W�(9$�������� 

&RQWH[WH 

/LPLWH�GHV�LQGLFDWHXUV 

&KDFXQH� G¶HOOH� D� DLQVL� pWp� FDUDFWpULVpH�
HQ� IRQFWLRQ� GH� OD� VXSHUILFLH� GH� O¶HVSDFH�
SXEOLF��PDLV�DXVVL�SDU�VRQ�DFFHVVLELOLWp� 
OHV� pTXLSHPHQWV� GLVSRQLEOHV� �DLUH� GH�
MHX[��ZF��EDQF��SDUFRXUV�VDQWp������HW�GHV�
SDUWLFXODULWpV� GX� SDUF� �SRLQW� GH� YXH��
pYqQHPHQW��«�� 
TXDOLWp�GH�O¶DLU 
/H�&RV�YpJpWDO�GH�FKDTXH�HPSULVH�D�pWp�
DIIHFWp� j� O¶DLUH� G¶LQIOXHQFH� GHV� VHFWHXUV�
SXEOLFV�DYHF�SULVH�HQ�FRPSWH�GHV�]RQHV�
GH�VXSHUSRVLWLRQV��RIIUH�PXOWLSOH�� 
 
/HV�&RV�YpJpWDX[�GHV�WHUULWRLUHV�SULYpV�HW�
KDELWpV�RQW�pWp�SULV�HQ�FRPSWH�PDLV�VDQV�
DLUH�G¶DWWUDFWLYLWp� 
*UDFH�j� O¶DIIHFWDWLRQ�GH� OD� SRSXODWLRQ�DX�
EkWLPHQW� �VXSHUSRVLWLRQ� GHV� GRQQpHV�
FDUUR\pHV� GH� O¶,QVHH� HW� GHV� GRQQpHV�
FDGDVWUpHV� GH� 0DMLF�� '*)L3��� OH�
FURLVHPHQW� HQWUH� O¶RIIUH� YpJpWDOLVpH�
GLVSRQLEOH� HW� OD� GHQVLWp� GH� OD� SRSXODWLRQ�
UpVLGDQWH�D�pWp�SRVVLEOH� 
 
8QH� IRLV� DJUpJpH�� FHWWH� LQIRUPDWLRQ�
SHUPHW� GH� IRXUQLU� OD� YDOHXU� G¶XQ� &RV�



 

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

,QGLFDWHXU�� 
® 'pSHQVHV�FXOWXUH�HW�ORLVLUV�GHV�PpQDJHV 

/HV�FRPSRUWHPHQWV�G¶DFKDW�YDULHQW�HQ�IRQFWLRQ�GHV�UHYHQXV��FDWpJRULHV�VRFLR
-SURIHVVLRQQHOOHV��GHV�KDELWXGHV�HW�GH�O¶pGXFDWLRQ��,OV�YDULHQW�DXVVL�VHORQ�OHV�
SpULRGHV�HW� OH�FRQWH[WH�pFRQRPLTXH�� OHV�PpQDJHV�DGDSWDQW� OHXU�EXGJHW�DX[�
SULRULWpV�DOLPHQWDLUHV�HW�GH�FRQIRUW��'DQV�FH�FRQWH[WH��FHW�LQGLFDWHXU�LQWHUURJH�
O¶pYROXWLRQ� GH� OD� SDUW� GHV� GpSHQVHV� GH� ORLVLUV� HW� FXOWXUH� GHV�PpQDJHV�� TXL�
FRQVWLWXHQW�VRXYHQW�XQ�© H[WUD ª�GDQV�OH�EXGJHW�FRXUDQW� 

/¶pYROXWLRQ� GX� SRWHQWLHO� GH� FRQVRPPDWLRQ� JOREDO� HVW-HOOH�
IDYRUDEOH�DX[�GpSHQVHV�GH�FXOWXUH�HW�GH�ORLVLUV�"� 

· 8QH� FRQVRPPDWLRQ� JOREDOH� TXL� FRQWLQXH� SRXU� OH�
PRPHQW�G¶DXJPHQWHU� 

· /¶HIIHW�GH�O¶DXJPHQWDWLRQ�GpPRJUDSKLTXH�QH�VXIILW�SDV�
j�VWDELOLVHU�j�PLQLPD�OHV�GpSHQVHV�GH�FXOWXUH�HW�ORLVLUV��
OHV� PpQDJHV� IRQW� OH� FKRL[� GH� O¶DOLPHQWDWLRQ� HW� � GH�
O¶pTXLSHPHQW� 

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

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

 

(QWUH� ����� HW� ������ DORUV� TXH� OHV� GpSHQVHV� DOLPHQWDLUHV��
pTXLSHPHQW� GH� OD� SHUVRQQH�� EULFRODJH� MDUGLQDJH� HW� PRELOLHU�
�pOHFWURQLTXH—GpFRUDWLRQ��pYROXHQW�j�OD�KDXVVH��OHV�GpSHQVHV�GH�
FXOWXUHV�HW�ORLVLUV�VRQW�HQ�EDLVVH��&HWWH�pYROXWLRQ�GX�SRWHQWLHO�GH�
FRQVRPPDWLRQ� JOREDO�� TXL� pYROXH� j� OD� KDXVVH�� HVW� PLVH� HQ�
FRUUpODWLRQ�DYHF� OD�KDXVVH�GH� O¶pYROXWLRQ�GpPRJUDSKLTXH��$LQVL��
RQ�REVHUYH�TXH�FKDTXH�VHFWHXU�GH�FRQVRPPDWLRQ�pYROXH�VHORQ�
FHWWH� G\QDPLTXH� j� OD� KDXVVH�� j� O¶H[FHSWLRQ� GHV� GpSHQVHV� GH�
FXOWXUH�HW�GHV�ORLVLUV�TXL�VHPEOHQW�rWUH�OH�VHFWHXU�GH�UHVWULFWLRQV�
EXGJpWDLUHV�GHV�PpQDJHV�� 

® (QWUH� ����� HW� ����� �� OHV� GpSHQVHV� GH� FXOWXUH� HW� ORLVLUV�
UpJUHVVHQW� GH� ��� �� �HW� –������ HQ� SRWHQWLHO� GH�
FRQVRPPDWLRQ� SDU� PpQDJH��� Oj� R�� WRXV� OHV� DXWUHV� VHFWHXUV�
DIILFKHQW�GHV�GpSHQVHV�j�OD�KDXVVH� 

(YROXWLRQ�GX�SRWHQWLHO� 
GH�FRQVRPPDWLRQ�JOREDO� 
HQ�0(XURV�FRXUDQWV 

6RXUFH�����H�HQTXrWH�FRQVRPPDWHXUV�� 
UpJLRQ�O\RQQDLVH��SULQFLSDX[�UpVXOWDWV� 
pGLWLRQ������ 

 

/(6� +$%,7$176� 217-,/6� $&&Ê6� ¬� 81(�
2))5(� &8/785(//(� (7�
'(� /2,6,5� *5$78,7(�"� 
&200(17� e92/8(17� /(6� 3267(6������
&8/785(� (7� /2,6,56�0$5&+$1'6� '$16�
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2EVHUYDWRLUH�PpWURSROLWDLQ�GX�'pYHORSSHPHQW�'XUDEOH�ű��� 

0pWKRGRORJLH &RQWH[WH 

· /D���H�pGLWLRQ�GH�O¶(QTXrWH�&RPSRUWHPHQW�G¶$FKDW�FRXYUH�OH�5K{QH�HW�GpERUGH�GDQV�

O¶$LQ��O¶,VqUH�HW�OD�/RLUH��VRLW�XQ�WHUULWRLUH�GH����j����NLORPqWUHV�DXWRXU�GH�/\RQ��/HV�
UpVXOWDWV�VRQW�GRQF�j�WHPSpUHU�j�FHW�pJDUG� 

/LPLWH�GHV�LQGLFDWHXUV 

/HV�GRQQpHV�VRQW� LVVXHV�GH� O¶pWXGH�© ��H�
HQTXrWH�FRQVRPPDWHXUV��UpJLRQ�O\RQQDLVH��
SULQFLSDX[�UpVXOWDWV��pGLWLRQ����� ª�� 

/H� SRWHQWLHO� GH� FRQVRPPDWLRQ� WRWDO� HVW�
REWHQX� HQ�PXOWLSOLDQW� OH� QRPEUH� GH�Pp�
QDJHV� �pYDOXDWLRQ�������SDU� OD� FRQVRP�
PDWLRQ�PR\HQQH�SDU�PpQDJH�HQ�)UDQFH�
�,16((� EDVH� ������ SRQGpUp� SDU� XQ� ,Q�
GLFH� GH� 'LVSDULWp� GH� OD� &RQVRPPDWLRQ�
�,'&�� �&&,� )UDQFH� ������ TXL� YDULH� HQ�
IRQFWLRQ� GH� OD� VRFLRORJLH� GX� WHUULWRLUH�
�kJH��UHYHQXV«�� 

/¶pYROXWLRQ� GX� SRWHQWLHO� GH� FRQVRPPDWLRQ�
HVW�GpWHUPLQpH�SDU���VpULHV�GH�IDFWHXUV�� 

· OD� YDULDWLRQ� LQWULQVqTXH� GH� FKDTXH�

SRVWH� GH� FRQVRPPDWLRQ�� OLpH� SRXU�
SDUWLH� DX� F\FOH� GH� YLH� GX� SURGXLW��
PDLV�DXVVL� OLp�DX[�YDULDWLRQV�GH�SRX�
YRLU�G¶DFKDW� 

· OHV�pYROXWLRQV�GpPRJUDSKLTXHV��JORED�

OHPHQW�IDYRUDEOHV�HQ�UpJLRQ�O\RQQDLVH� 

· OHV�pYROXWLRQV�VRFLRORJLTXHV��VXVFHS�

WLEOHV�GH�PRGLILHU�O¶LQGLFH�GH�GLVSDULWp�
GH�FRQVRPPDWLRQ� 

· O¶LQIODWLRQ� 

/H� SRWHQWLHO� GH� FRQVRPPDWLRQ� HVW� HQ�
DXJPHQWDWLRQ�GH�����HQWUH������HW������
DORUV�TXH� OH� U\WKPH�GH�SURJUHVVLRQ�pWDLW�
HQFRUH� GH� ��� �� VXU� OD� SpULRGH� SUpFp�
GHQWH�� 0rPH� V¶LO� V¶DJLW� GH� OD� SOXV� IDLEOH�
SURJUHVVLRQ� GHSXLV� ������ OH� WHUULWRLUH�
GHPHXUH� VXU� XQH�SURJUHVVLRQ� GH� SRWHQ�
WLHO�GH������0�(XURV������0(�HQ�DOLPHQ�
WDLUH�HW����0(�HQ�QRQ�DOLPHQWDLUH�� 

2Q� SHXW� FRQVLGpUHU� TXH� FHWWH� pYROXWLRQ�
HVW�SULQFLSDOHPHQW�SRUWpH�SDU�XQH�pYROX�
WLRQ� GpPRJUDSKLTXH� j� OD� KDXVVH� �OH�
QRPEUH� GH�PpQDJHV� DXJPHQWH� GH� ����
VXU�OD�SpULRGH��VXU�OD�]RQH�G¶HQTXrWH� 

(Q�VDYRLU�SOXV 

$ORUV�TXH�OH�VHFWHXU�GH�O¶DOLPHQWDLUH�SUR�
JUHVVH� GH� ��� �� G¶DXJPHQWDWLRQ� HQ� YD�
OHXU� �LQWpJUDQW� OHV�HIIHWV�GH� O¶LQIODWLRQ��� OH�
VHFWHXU�FXOWXUH� ORLVLUV�UpJUHVVH�GH�������
/HV�PDUFKpV�GH� O¶pTXLSHPHQW�GH� OD�SHU�
VRQQH��GX�EULFRODJH� MDUGLQDJH�HW�GX�PR�
ELOLHU� pOHFWUR� GpFR� SURJUHVVHQW� UHVSHFWL�
YHPHQW�GH����������HW������ 

(YROXWLRQ�GX�SRWHQWLHO�GH�FRQVRPPDWLRQ�
JOREDO�HQ�0(XURV�FRXUDQWV 

6RXUFH�����H�HQTXrWH�FRQVRPPDWHXUV��UpJLRQ�
O\RQQDLVH��SULQFLSDX[�UpVXOWDWV��pGLWLRQ������ 

3RWHQWLHO�GH�FRQVRPPDWLRQ�JOREDO�HQWUH������HW����� 

6RXUFH���&&,�/\RQ�0pWURSROH��3RWHQWLHO�GH�FRQVRPPDWLRQ 



 

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



 

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

5pGDFWLRQ��� 

 
3KLOLSSH�0DU\��$JHQFH�G¶XUEDQLVPH�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH�� 
6DQGLH�5HYLOOHW-%ODQTXHW�� 

6RXV�OD�GLUHFWLRQ�GH�SURMHW�GH�3DVFDOH�6LPDUG�� 

(W�O¶HQVHPEOH�GHV�UHVSRQVDEOHV�G¶REVHUYDWRLUHV�DQLPpV�SDU�O¶$JHQFH�
G¶8UEDQLVPH�GH�/\RQ�� 

&DWKHULQH�&ODYHO��0pWURSROH�GH�/\RQ��UHVSRQVDEOH�GH�O¶20''� 

(W�O¶HQVHPEOH�GHV�FRQWULEXWHXUV�GHV�VHUYLFHV�GH�OD�0pWURSROH� 

 
0DTXHWWH���+HUYp�)D\HW 

&DUWRJUDSKLH���$OEDQ�9LYHUW��6DODK�-DKODOL 

��SKRWR���3DWULFLD�5LFKDUG��$JHQFH�G¶XUEDQLVPH��GH�/\RQ 

$YHF�OH�FRQFRXUV�JUDSKLTXH�GH���/D�)ROOH�(QWUHSULVH� 



 

7RXU�3DUW-'LHX����H�pWDJH 

����UXH�6HUYLHQW�-�������/\RQ�&HGH[��� 

7pO�����������������-�)D[��������������� 

ZZZ�XUEDO\RQ�RUJ 

'LUHFWHXU�GH�OD�SXEOLFDWLRQ���'DPLHQ�&$8'521 

5pIpUHQW���3KLOLSSH�0DU\������������������S�PDU\#XUEDO\RQ�RUJ 

,QIRJUDSKLH���$JHQFH�G¶XUEDQLVPH�/D�)ROOH�(QWUHSULVH 


