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 /D�)1($�H[LVWH� GHSXLV� �� DQV� HW� FRQQDvW� FKDTXH� DQQpH�
XQ� HVVRU� SOXV� LPSRUWDQW� �� 8Q� QRXYHDX� EXUHDX� D� SULV� VHV�
IRQFWLRQV� GHSXLV� OH� �HU� -XLOOHW� DYHF� GHX[� PHPEUHV�
VXSSOpPHQWDLUHV� SRXU� FH� PDQGDW�� 1RXV� DYRQV� FUpp� XQ� SRVWH�
VXSSOpPHQWDLUH� GH� YLFH-SUpVLGHQW� pYpQHPHQWLHO�� /¶DQQpH�
GHUQLqUH� XQH� VHXOH� SHUVRQQH� V¶RFFXSDLW� GH� FH� SRVWH� PDLV� OD�
FKDUJH� GH� WUDYDLO� pWDLW� WURS� LPSRUWDQWH�� 8Q� SRVWH� GH� 9LFH-
SUpVLGHQW�IRUPDWLRQ�D�pJDOHPHQW�pWp�SRXUYX��,O�QRXV�SHUPHWWUD�
G¶rWUH� HQFRUH� SOXV� GLVSRQLEOH� DXSUqV� GHV� %'(� DLQVL� TXH�
SRXU� OH�PDQDJHPHQW�DX�VHLQ�GX�EXUHDX��'H�FH�IDLW��OD�IRQFWLRQ�
GH�SDUWHQDULDW�P¶D� pWp� DWWULEXpH�� ,O� QRXV� VHPEOH�SOXV� SUDWLTXH�
TXH�OH�SUpVLGHQW�V¶HQ�RFFXSH�PrPH�VL�OHV�GpFLVLRQV�VRQW�JpUpHV�
HQ�LQWHUQH�SDU�OH�EXUHDX�1DWLRQDO�HW�YRWpHV�SDU�OHV�SUpVLGHQWV�GH�
%'(� �QRV� DGPLQLVWUDWHXUV���1RXV� SHQVRQV� TXH� FHWWH� QRXYHOOH�
RUJDQLVDWLRQ� QRXV� SHUPHWWUD� G¶rWUH� SOXV� SUpVHQWV� SRXU� MRXHU�
QRWUH� U{OH�SULQFLSDO� �� OD� UHSUpVHQWDWLRQ�pWXGLDQWH�HQ�pWDQW�SOXV�
SURFKH�GHV�pWXGLDQWV�HW�SOXV�UpDFWLIV�DX[�DFWXDOLWpV�GX�PpWLHU� 

 /D� )pGpUDWLRQ� 1DWLRQDOH� GHV� eWXGLDQWV� HQ�
$XGLRSURWKqVH� D� SRXU�EXW� GH� UHSUpVHQWHU� OHV� ���� pWXGLDQWV� HQ�
DXGLRSURWKqVH� �� /D� )1($� IDLW� YRWHU� VHV� SURMHWV� SDU� OHV� VHSW�
%XUHDX[�'HV�eWXGLDQWV�GHV�pFROHV�GH�)UDQFH�TXL�VRQW�YHFWHXUV�
GH�GpYHORSSHPHQW�HW�GH�FRPPXQLFDWLRQ� 

 (Q� �� DQV�� OD� )pGpUDWLRQ� D� FRQQX� XQH� pYROXWLRQ�
LQFUR\DEOH� j� WUDYHUV� GHV� SURMHWV� WHOV� TXH³/H� 3ODQ� G¶$FWLRQ� ��
O¶$XGLRSURWKqVH� HQ� ,QVWLWXWV� *pURQWRORJLTXHV´�� PHQp� O¶DQQpH�
GHUQLqUH�SDU�5R[DQH�),/,33, 

 'H� SOXV�� OD� )1($� HVW� DXMRXUG¶KXL� HQ� ERQQH� UHODWLRQ�
DYHF�O¶816$)�HW�OH�&ROOqJH�1DWLRQDO�G¶$XGLRSURWKqVH� 

 0DLV� UHFHQWURQV� OHV� FKRVHV�� OHV� SURMHWV� VRQW� GH�SOXV� HQ�
SOXV� FRQVpTXHQWV� HW� DXMRXUG¶KXL� OHV� pWXGLDQWV� SRUWHQW� XQ� UpHO�
LQWpUrW�SRXU�OH�WUDYDLO�TXL�\�HVW�IDLW� 

 7RXW� FHOD�JUkFH� j� ���SHUVRQQHV�EpQpYROHV� TXL�°XYUHQW�
SRXU�OD�IpGpUDWLRQ��8Q�WUDYDLO�TXL�GHPDQGH�GH�OD�UpIOH[LRQ�HW�GX�
WHPSV��  /¶HQVHPEOH� GX� EXUHDX� QDWLRQDO� FKHUFKH� j� UHSUpVHQWHU�
DX�PLHX[�OHV�pWXGLDQWV�HW�j�IDLUH�SUHQGUH�FRQVFLHQFH�GX�U{OH�TXH�
QRXV�SRXYRQV�DYRLU�GDQV�OD�SURIHVVLRQ� 

1RXV� VRPPHV� SOXV� GH� ���� SHUVRQQHV� HW�� QRXV� DYRQV� OD�
SRVVLELOLWp� GH� UHSUpVHQWHU� XQH� VHXOH� HW� PrPH� YRL[�� 1RXV�
YRXORQV�QRXV� LPSOLTXHU� SRXU� QRWUH� IXWXU�PpWLHU� HW� SRXU� QRWUH�
IRUPDWLRQ��OHV�GpIHQGUH�HW�rWUH�SUpVHQWV�j�GHV�PRPHQWV�FOpV�HQ�
D\DQW� FRQVFLHQFH� TXH� QRXV� VRPPHV� OHV� DXGLRSURWKpVLVWHV� GH�
GHPDLQ� 

 

-H� VXLV� ILHU� GH�PRQ� pTXLSH� HW� GX� WUDYDLO� IRXUQL� SDU� FHV� pWXGLDQWV�
PRWLYpV�DX�VHLQ�GX�EXUHDX�QDWLRQDO��1RXV�QH�GHPDQGRQV�SDV�DX[�
pWXGLDQWV� GH� IRXUQLU� XQ� WUDYDLO� GHQVH�� PDLV� OD� )1($� VH� EDWWUD�

 /D� )1($� H[LVWH� GHSXLV� �� DQV� HW�
FRQQDvW� FKDTXH� DQQpH� XQ� HVVRU� SOXV�
LPSRUWDQW� �� 8Q� QRXYHDX� EXUHDX� D� SULV�
VHV� IRQFWLRQV� GHSXLV� OH� �HU� -XLOOHW� DYHF�
GHX[�PHPEUHV�VXSSOpPHQWDLUHV�SRXU�FH�
PDQGDW�� 1RXV� DYRQV� FUpp� XQ� SRVWH�
VXSSOpPHQWDLUH� GH� YLFH-SUpVLGHQW�
pYpQHPHQWLHO�� /¶DQQpH� GHUQLqUH� XQH�
VHXOH� SHUVRQQH� V¶RFFXSDLW� GH� FH� SRVWH�
PDLV� OD� FKDUJH� GH� WUDYDLO� pWDLW� WURS�
LPSRUWDQWH��8Q�SRVWH�GH�9LFH-SUpVLGHQW�

IRUPDWLRQ� D� pJDOHPHQW� pWp� SRXUYX�� ,O� QRXV� SHUPHWWUD� G¶rWUH�
HQFRUH� SOXV� GLVSRQLEOH� DXSUqV� GHV� %'(� DLQVL� TXH� SRXU�  OH�
PDQDJHPHQW� DX� VHLQ� GX� EXUHDX�� 'H� FH� IDLW�� OD� IRQFWLRQ� GH�
SDUWHQDULDW�P¶D�pWp�DWWULEXpH��,O�QRXV�VHPEOH�SOXV�SUDWLTXH�TXH�
OH�SUpVLGHQW�V¶HQ�RFFXSH�PrPH�VL� OHV�GpFLVLRQV�VRQW�JpUpHV�HQ�
LQWHUQH�SDU� OH� EXUHDX�1DWLRQDO� HW� YRWpHV� SDU� OHV� SUpVLGHQWV� GH�
%'(� �QRV� DGPLQLVWUDWHXUV���1RXV� SHQVRQV� TXH� FHWWH� QRXYHOOH�
RUJDQLVDWLRQ� QRXV� SHUPHWWUD� G¶rWUH� SOXV� SUpVHQWV� SRXU� MRXHU�
QRWUH� U{OH�SULQFLSDO� �� OD� UHSUpVHQWDWLRQ�pWXGLDQWH�HQ�pWDQW�SOXV�
SURFKH�GHV�pWXGLDQWV�HW�SOXV�UpDFWLIV�DX[�DFWXDOLWpV�GX�PpWLHU� 

 /D� )pGpUDWLRQ� 1DWLRQDOH� GHV� eWXGLDQWV� HQ�
$XGLRSURWKqVH� D� SRXU�EXW� GH� UHSUpVHQWHU� OHV� ���� pWXGLDQWV� HQ�
DXGLRSURWKqVH� �� /D� )1($� IDLW� YRWHU� VHV� SURMHWV� SDU� OHV� VHSW�
%XUHDX[�'HV�eWXGLDQWV�GHV�pFROHV�GH�)UDQFH�TXL�VRQW�YHFWHXUV�
GH�GpYHORSSHPHQW�HW�GH�FRPPXQLFDWLRQ� 

 (Q� �� DQV�� OD� )pGpUDWLRQ� D� FRQQX� XQH� pYROXWLRQ�
LQFUR\DEOH� j� WUDYHUV� GHV� SURMHWV� WHOV� TXH� ³/H� 3ODQ� G¶$FWLRQ� ��
O¶$XGLRSURWKqVH� HQ� ,QVWLWXWV� *pURQWRORJLTXHV´�� PHQp� O¶DQQpH�
GHUQLqUH�SDU�5R[DQH�),/,33, 

 'H� SOXV�� OD� )1($� HVW� DXMRXUG¶KXL� HQ� ERQQH� UHODWLRQ�
DYHF�O¶816$)�HW�OH�&ROOqJH�1DWLRQDO�G¶$XGLRSURWKqVH� 

 0DLV� UHFHQWURQV� OHV� FKRVHV�� OHV� SURMHWV� VRQW� GH�SOXV� HQ�
SOXV� FRQVpTXHQWV� HW� DXMRXUG¶KXL� OHV� pWXGLDQWV� SRUWHQW� XQ� UpHO�
LQWpUrW�SRXU�OH�WUDYDLO�TXL�\�HVW�IDLW� 

 7RXW� FHOD�JUkFH� j� ���SHUVRQQHV�EpQpYROHV� TXL�°XYUHQW�
SRXU�OD�IpGpUDWLRQ��8Q�WUDYDLO�TXL�GHPDQGH�GH�OD�UpIOH[LRQ�HW�GX�
WHPSV��  /¶HQVHPEOH� GX� EXUHDX� QDWLRQDO� FKHUFKH� j� UHSUpVHQWHU�
DX�PLHX[�OHV�pWXGLDQWV�HW�j�IDLUH�SUHQGUH�FRQVFLHQFH�GX�U{OH�TXH�
QRXV�SRXYRQV�DYRLU�GDQV�OD�SURIHVVLRQ� 

1RXV� VRPPHV� SOXV� GH� ���� SHUVRQQHV� HW�� QRXV� DYRQV� OD�
SRVVLELOLWp� GH� UHSUpVHQWHU� XQH� VHXOH� HW� PrPH� YRL[�� 1RXV�
YRXORQV�QRXV� LPSOLTXHU� SRXU� QRWUH� IXWXU�PpWLHU� HW� SRXU� QRWUH�
IRUPDWLRQ��OHV�GpIHQGUH�HW�rWUH�SUpVHQWV�j�GHV�PRPHQWV�FOpV�HQ�
D\DQW� FRQVFLHQFH� TXH� QRXV� VRPPHV� OHV� DXGLRSURWKpVLVWHV� GH�
GHPDLQ� 

7KLEDXW�'(55( 

3UpVLGHQW 

�$�/\RQ 

-H� VXLV� ILHU� GH� PRQ� pTXLSH� HW� GX� WUDYDLO� IRXUQL� SDU� FHV� pWXGLDQWV�
PRWLYpV� DX� VHLQ� GX� EXUHDX� QDWLRQDO�� 1RXV� QH� GHPDQGRQV� SDV� DX[�
pWXGLDQWV�GH�IRXUQLU�XQ�WUDYDLO�GHQVH��PDLV�OD�)1($�VH�EDWWUD�FKDTXH�
DQQpH� SRXU� TXH� OHV� pWXGLDQWV� V¶LQWpUHVVHQW�� UpIOpFKLVVHQW� HW�
V¶LPSOLTXHQW� SRXU� QRWUH� DYHQLU� UHVSHFWLI�� $ORUV� j� QRXV�� pWXGLDQWV�
EpQpYROHV�� GH� GpIHQGUH� QRV� YDOHXUV� HW� G¶DLGHU� OHV� pWXGLDQWV� j�
V¶LPSOLTXHU�GDQV�FH�EHDX�PpWLHU�TXL�VHUD�ELHQW{W�OH�Q{WUH� 

7RXWHV� OHV�pFROHV� VRQW� UHSUpVHQWpHV�GDQV� OH�EXUHDX�QDWLRQDO��TXL� QH�
FHVVH� GH� JUDQGLU� DQQpH� DSUqV� DQQpH�� /¶HQJRXHPHQW� HVW� Oj� F¶HVW�
FHUWDLQ��/H�ZHHN-HQG�GX���RFWREUH��QRXV�DYRQV� UpDOLVp�QRWUH�ZHHN-
HQG�GH�IRUPDWLRQ��R��SOXV�GH�����SHUVRQQHV�pWDLHQW�SUpVHQWHV��,O�IDXW�
VDYRLU� TX¶HQ� )UDQFH�� RQ� FRPSWH� XQ� SHX� SOXV� GH� ��� pWXGLDQWV� HQ�
DXGLRSURWKqVH� TXL� V¶LQYHVWLVVHQW� GDQV� O¶DVVRFLDWLI��8Q�ZHHN-HQG� GH�
IRUPDWLRQ�DYHF�XQH� WHOOH�SDUWLFLSDWLRQ�HVW�XQ� UHFRUG� VDQV�SUpFpGHQW�
SRXU�OD�)1($� 

1RXV� YLVRQV� GHV� WDX[� UHFRUG� FHWWH� DQQpH� HQ� WHUPH� GH� SDUWLFLSDWLRQ�
VXU�QRV�pYqQHPHQWV�HW�SRXU�FHOD�QRXV�DYRQV�EHVRLQ�GHV�pWXGLDQWV�HW�
GH�OHXU�%'(� 

6DQV� HX[�� QRXV� QH� VRPPHV� ULHQ� PDLV� ORUVTXH� MH� YRLV� OH� WDX[� GH�
SDUWLFLSDWLRQ�DX�:()��MH�PH�GLV�TX¶XQH�EHOOH�DQQpH�QRXV�DWWHQG��(W��
TX¶DYHF� OH� EXUHDX� QDWLRQDO� GH� TXDOLWp� TXL� HVW� j�PHV� F{WpV�� MH� IHUDL�
WRXW� SRXU� GpSDVVHU� QRV� REMHFWLIV��1RXV� QRXV� DWWHQGRQV� j� YLYUH� XQH�
DQQpH� ULFKH� HQ� pPRWLRQV� HW� HQ� H[SpULHQFH��1RXV� HVSpURQV�GpSDVVHU�
YRV�DWWHQWHV�HW�HPEHOOLU�FHWWH�FRKpVLRQ�QDWLRQDOH� 

3RXU� ILQLU�� MH� UHPHUFLH� WRXV� OHV� DFWHXUV� TXL� SDUWLFLSHQW� j� OD� )1($��
GHV�SURIHVVLRQQHOV�HQ�SDVVDQW�SDU�OHV�%'(�MXVTX¶DX[�pWXGLDQWV��)RUWV�
GHV� IpOLFLWDWLRQV� REWHQXHV� DSUqV� OH� :()� SDU� OHV� pWXGLDQWV�� QRXV�
UHSDUWRQV�HQFRUH�SOXV�PRWLYpV� 

 

&RKpVLRQ��PRWLYDWLRQ�HW�ULJXHXU�VRQW�OHV�PDvWUHV�PRWV�GH�OD�)1($� 
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3RXU� FRPPHQFHU� FHWWH� QRXYHOOH�
DQQpH� XQLYHUVLWDLUH�� YRLFL� OHV�
QRXYHDXWpV� HW� OHV� GHUQLHUV�
pYqQHPHQWV� GHV� %'(� GHSXLV� OH�
ODUVHQ�1��� 

�© 5HVWHU� GDQV� OHV�
WUDGLWLRQV� IRXJHUDLVHV�
WRXW� HQ� RUJDQLVDQW� GH�
QRXYHDX[� pYpQHPHQWV�
SRXU� OH� GpYHORSSHPHQW�

GX�%'( ª�HVW�O¶REMHFWLI�GX�QRXYHDX�
EXUHDX� GH� O¶$'($)� �$VVRFLDWLRQ�
'HV�(WXGLDQWV�HQ�$XGLRSURWKqVH�GH�
)RXJqUHV�� FRQVWLWXp� HQ� MDQYLHU�
������ ,O� HVW� FRPSRVp� GH� KXLW�
PHPEUHV� DYHF� 3DXO� 1250$1'�
FRPPH� SUpVLGHQW�� HW� HVW� SUrW� j�
DFFXHLOOLU�OHV�QRXYHDX[�DUULYDQWV� 

 /¶$'($)� D� ILQL� O¶DQQpH� HQ�
RUJDQLVDQW� XQ� pYqQHPHQW� SRXU� OHV�
pWXGLDQWV� GH� WURLVLqPH� DQQpH� DYDQW�

OHXU� GpSDUW� HW� HQ� SDUWLFLSDQW� DFWLYHPHQW� DX[� SRUWHV�
RXYHUWHV� GH� O¶pFROH�� $LQVL�� OHV� pWXGLDQWV� RQW� SX� SURSRVHU�
GHV� WHVWV� DXGLWLIV� DX[� YLVLWHXUV� JUkFH� DX[� DXGLRPqWUHV� GH�
O¶pFROH� 

 /H� QRXYHDX� EXUHDX� GH� 1DQF\ ��
O¶$'(1$� �$VVRFLDWLRQ� 'HV� (WXGLDQWV�
1DQFpLHQV�HQ�$XGLRSURWKqVH��V¶HVW�FRQVWLWXp�
HQ� GpFHPEUH� ����� FRPSRVp� GH� FLQT�
PHPEUHV��DYHF�$GULHQ�+(15,27�j�VD�WrWH�� 

 /¶$'(1$� D� DORUV� RUJDQLVp� GHX[� VRLUpHV�� /¶XQH�
SRXU� OH� GpSDUW� GHV� pWXGLDQWV� GH� GHX[LqPH� DQQpH� HQ�
GpFHPEUH� HW� O¶DXWUH� SRXU� O¶DUULYpH� GHV� pWXGLDQWV� GH�
WURLVLqPH� DQQpH� HQ� MDQYLHU�� $FWXHOOHPHQW�� OH� EXUHDX� VH�
SUpSDUH� SRXU� O¶DUULYpH� GHV� pWXGLDQWV� GH� SUHPLqUH� DQQpH�
PDLV� DXVVL� SRXU� OD�PLVH�HQ�SODFH�GH� VHV�REMHFWLIV��'¶XQH�
SDUW�� GpYHORSSHU� OD� SUpYHQWLRQ� YLD� OD� FUpDWLRQ� G¶XQ� SRVWH�
VSpFLILTXH�� HW� G¶DXWUH� SDUW�� RUJDQLVHU� GHV� pYpQHPHQWV�
HQFRUH� SOXV� DWWUDFWLIV� GDQV� OH� EXW� G¶DPpOLRUHU� OD� YLH�
pWXGLDQWH�GHV�QDQFpLHQV� 

 

 $�PL-FKHPLQ�HQWUH�)RXJqUHV�HW�1DQF\��
O¶$($3� �$VVRFLDWLRQ� GHV� (WXGLDQWV�
G¶$XGLRSURWKqVH� GH� 3DULV�� SUpVLGpH� SDU� (YD�
$<$&+(� HW� FRPSRVpH� GH� VHL]H� pWXGLDQWV�

$JQqV�����������
'(/2867$8 

93�5pVHDX 

�$�0RQWSHOOLHU 

SDULVLHQV�� VRXKDLWH� IDLUH� SHUGXUHU� OH� WUDYDLO� GH� O¶DQFLHQ�
EXUHDX� HW� OHV� GHUQLHUV� pYpQHPHQWV� GH� O¶DQQpH� QRXV� O¶RQW�
SURXYp� 

 (Q�PDUV�GHUQLHU�� O¶$($3�D�RUJDQLVp�XQH�VRLUpH�GH�
IRUPDWLRQ� LQWHUDFWLYH� VXU� OHV� DFRXSKqQHV� DYHF� *UDQG�
$XGLWLRQ�� 5pJXOLqUHPHQW� RUJDQLVpHV�� FHV� IRUPDWLRQV� VH�
GpURXOHQW� VRXV� IRUPH� G¶pFKDQJHV� HQWUH� pWXGLDQWV��
DXGLRSURWKpVLVWHV�� PpGHFLQV� HW� LQWHUQHV� 25/�� (OOHV�
SRUWHQW�VXU�OD�UpKDELOLWDWLRQ�DXGLWLYH��'HX[�PRLV�SOXV�WDUG��
O¶$($3�HW�VHV�EpQpYROHV�RQW�UHQRXYHOp�OHXU�DFWLRQ�DXSUqV�
GHV�HQIDQWV�j�O¶+{SLWDO�'HV�1RXQRXUV ��DFWLRQ�TXL�D�SRXU�
REMHFWLI�GH�GpGUDPDWLVHU�OH�PRQGH�KRVSLWDOLHU� 

������� 

 /H� QRXYHDX� EXUHDX� GH� O¶$*($/�
�$VVRFLDWLRQ� *pQpUDOH� GHV� (WXGLDQWV�
$XGLRSURWKpVLVWHV� /\RQQDLV� V¶HVW� IRUPp� OH�
�� MXLQ� HW� FRPSUHQG� ��� PHPEUHV� GRQW� OH�
3UpVLGHQW�� )ORULDQ� )2857(7�� 0HWWUH� HQ�

DYDQW�OHV�DFWLRQV�HW�OHV�pYpQHPHQWV�RUJDQLVpV�SDU�OD�)1($�
DXSUqV�GHV�pWXGLDQWV�DXGLRSURWKpVLVWHV��HW�QRWDPPHQW�FHX[�
GH� SUHPLqUH� DQQpH�� HVW� O¶XQH� GH� OHXU� SULRULWp� DILQ� GH�
GpYHORSSHU� OH� UpVHDX� LQWHU-DXGLR�� 'H� SOXV�� LOV� VRXKDLWHQW�
GpYHORSSHU� OH� UpVHDX� LQWHU-ILOLqUHV� DYHF� O¶DLGH� GH� OD�
IpGpUDWLRQ� WHUULWRULDOH� *$(/,6� �*URXSHPHQW� GHV�
$VVRFLDWLRQV�HW�eOXV�eWXGLDQWV��,QGpSHQGDQW�HW�6ROLGDLUH���
8QH�VRLUpH�SDUDPpGLFDOH�HVW�G¶DLOOHXUV�j�SUpYRLU�� 

 $YDQW� OD�SDVVDWLRQ�� O¶$*($/�D�SDUWLFLSp�j� OD�-1$�
�-RXUQpH� 1DWLRQDOH� GH� O¶$XGLWLRQ�� HQ� UpDOLVDQW� GHV�
DXGLRPpWULHV�j�OD�IDFXOWp�HW�GDQV�XQ�O\FpH��1RXV�DWWHQGRQV�
GRQF� DYHF� LPSDWLHQFH� OHV� QRXYHDX[� pYpQHPHQWV� GH� FH�
QRXYHDX�EXUHDX� 

 

 'X� F{Wp� GH� 0RQWSHOOLHU�� O¶DVVRFLDWLRQ�
/)'%� �/RXLV� )LQH� HW� 'DLV\� %HO�� D� YX�
O¶pOHFWLRQ� GH� VRQ� QRXYHDX� EXUHDX� HQ� IpYULHU�
GHUQLHU��(OOH�HVW�SUpVLGpH�SRXU� O¶DQQpH�����-
�����SDU�-XOLHQ�/$%$'(16�HW�FRPSUHQG����

SHUVRQQHV�� $SUqV� XQ� pWp� GH� SUpSDUDWLRQ�� FH� %'(� HVW�
PRWLYp� SOXV� TXH� MDPDLV� SRXU� IDLUH� ERXJHU� OD� YLH�
HVWXGLDQWLQH��,OV�YHXOHQW�QRWDPPHQW�GpYHORSSHU�OHV�DFWLRQV�
GH�SUpYHQWLRQ��GH�FLWR\HQQHWp�HW�GH�VROLGDULWp� 

4XDQW� DX[� pYpQHPHQWV� PDMHXUV�� OH� :HHN-(QG�
G¶,QWpJUDWLRQ� DXUD� OLHX� OH� ZHHN-HQG� GX� ��-��� VHSWHPEUH�
GDQV�XQ�FDPSLQJ�DXWRXU�GH�0RQWSHOOLHU��$X�SURJUDPPH��LO�

/HV�1RXYHOOHV�GHV� 

%XUHDX[�'HV�(WXGLDQWV 

0DULH�/LQH�
&+$1*�<21* 

93�5pVHDX 

�$�1DQF\ 
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HVW� SUpYX� GHV� DFWLYLWpV� VSRUWLYHV� SRXU� DSSUHQGUH� DX[�
SUHPLqUHV� DQQpHV� j� PLHX[� VH� FRQQDvWUH� HW� UHQIRUFHU� OD�
FRKpVLRQ��,O�V¶HQ�VXLYUD�OH�JDOD�GH�O¶pFROH�G¶DXGLRSURWKqVH�
TXL� VH� WLHQGUD� OH� ��� RFWREUH�� 8Q� :HHN-(QG� DX� 6NL� HVW�
pJDOHPHQW�SUpYX�PL-GpFHPEUH�FRPPH�O¶DQQpH�GHUQLqUH�� 

&H� QRXYHDX� EXUHDX� VRXKDLWH� SURSRVHU� G¶DXWUHV�
pYpQHPHQWV� DX� FRXUV� GH� O¶DQQpH� XQLYHUVLWDLUH� HQ�
V¶DVVRFLDWLRQV� DYHF� OHV�%'(� GHV� pWXGLDQWV� G¶RUWKRSKRQLH�
HW�GH�SKDUPDFLH�GH�0RQWSHOOLHU� 

 

/H� &&&� �&DKRUV� &RFKOpH� &OXE���
O¶DVVRFLDWLRQ� GHV� pWXGLDQWV� GH� O¶pFROH� GH�
&DKRUV�� D� pJDOHPHQW� FKDQJp� GH� EXUHDX� HQ�
MDQYLHU� GHUQLHU�� /D� SUpVLGHQFH� D� pWp� UHSULVH�
SDU� %HQMDPLQ� +(55(52�� /H� &&&�

FRPSUHQG�HQ�WRXW���pWXGLDQWV�GpWHUPLQpV�j�SpUHQQLVHU�OHV�
SURMHWV� LQVWDXUpV�SDU� OHXUV�SUpGpFHVVHXUV�HW�j� DSSRUWHU�GH�
OD�QRXYHDXWp��&H�%'(�VRXKDLWH�HQ�SULRULWp�DPpOLRUHU�OHXU�
FRPPXQLFDWLRQ�SRXU�pWHQGUH�OHXU�UpVHDX�HW�ILGpOLVHU�OHXUV�
SDUWHQDULDWV�� $LQVL�� LOV� YLHQQHQW� GH� FUpHU� XQH� SDJH�
)DFHERRN�� 

'pEXW� VHSWHPEUH�� OH� &&&� D� RUJDQLVp� XQH� DSUqV-PLGL�
© LQWpJUDWLRQ ª� DYHF� XQH� VRUWLH� DFFUREUDQFKH� UpXQLVVDQW�
WRXV� OHV�pWXGLDQWV�GH� O¶pFROH��(Q�FROODERUDQW�DYHF� O¶pFROH�
G¶DXGLRSURWKqVH� GH� %RUGHDX[�� &DKRUV� YD� RUJDQLVHU� OH�
:HHN-(QG� G¶,QWpJUDWLRQ� HW� OH� :HHN-(QG� DX� 6NL�� &HWWH�
DQQpH�� XQH� QRXYHDXWp� D� pWp� PLVH� HQ� SODFH� DYHF� OH�
ILQDQFHPHQW� LQWpJUDO� G¶XQ� EXV� SDU� OH�&&&� SRXU� OH�:(,��
&RPPH� O¶DQQpH� GHUQLqUH�� OH� %'(� YD� V¶RFFXSHU�
G¶RUJDQLVHU�OH�JDOD�GH�O¶pFROH�
GH�&DKRUV� 

/H� &&&� VRXKDLWH� DPpOLRUHU�
O¶LQWpJUDWLRQ� GH� OD� QRXYHOOH�
SURPRWLRQ�GHV��$�DX�VHLQ�GH�
O¶pFROH�� GH� &DKRUV� HW� GH� OD�
IDPLOOH� DXGLR�� $LQVL��
O¶DVVRFLDWLRQ� VRXKDLWH�
SDUWLFLSHU� j� O¶(NLGHQ�� OD�
FRXUVH� QRFWXUQH� SDU� pTXLSH�
OH�VDPHGL����QRYHPEUH������
j� &DKRUV�� (OOH� YHXW�
pJDOHPHQW� PHWWUH� HQ� SODFH�
XQ� WXWRUDW� SRXU�
O¶DXGLRPpWULH�� O¶DQDWRPLH� HW�
O¶DXGLRSURWKqVH� HW� SUpSDUHU�
XQH� DFWLRQ� 3&6� SRXU� OD�
-RXUQpH�GX�+DQGLFDS�� 

/¶$%($� �$VVRFLDWLRQ� %RUGHODLVH� GHV�
eWXGLDQWV� HQ� $XGLRSURWKqVH�� D� pJDOHPHQW�
FKDQJp� GH� EXUHDX� HQ� PDUV� GHUQLHU�� &¶HVW�
3DXOLQH� '$/� &2562� TXL� D� UHSULV� OD�
SUpVLGHQFH��/¶$%($�FRPSUHQG���pWXGLDQWV�

ERUGHODLV� HW� D� SRXU� REMHFWLI� PDMHXU� FHWWH� DQQpH�  GH�
GpYHORSSHU� OHV� DFWLRQV� GH� SUpYHQWLRQ�� 3RXU� FHOD�� OH�
QRXYHDX� EXUHDX� VRXKDLWH� IDLUH� SDUWLFLSHU� DFWLYHPHQW�
O¶pFROH� GH� %RUGHDX[� GDQV� OHV� DFWLRQV� GH� SUpYHQWLRQ�
DXGLWLYH� HW� GH� VROLGDULWp�� /¶$%($� j� OH� SURMHW� G¶DJUDQGLU�
VRQ�UpVHDX�GH�SDUWHQDLUHV� 

/H�%'(�D� OD� ORXUGH� WkFKH�G¶RUJDQLVHU� OH�SUHPLHU�JDOD�GH�
O¶pFROH� G¶DXGLRSURWKqVH� GH� %RUGHDX[�� ,O� DXUD� OLHX� OH� ���
RFWREUH� SURFKDLQ�� %RUGHDX[� HW� &DKRUV� YRQW� HQFRUH� FHWWH�
DQQpH� FROODERUHU� HQVHPEOH� SRXU� RUJDQLVHU� OH� :(,� HW� OH�
:(6.�� &HOD� SHUPHW� DX[� pWXGLDQWV� GH� FHV� GHX[� pFROHV�
G¶DSSUHQGUH�j�PLHX[�VH�FRQQDvWUH�� 

/¶$%($� YHXW� PHWWUH� HQ� SODFH� GHV� SRUWHV� RXYHUWHV� GH�
O¶pFROH�� /¶DVVRFLDWLRQ� ERUGHODLVH� D� pJDOHPHQW� O¶LQWHQWLRQ�
GH�SDUWLFLSHU�j�XQH�FRXUVH�j�SLHG�DILQ�GH�UpFROWHU�GHV�IRQGV�
SRXU�OD�&URL[�5RXJH��1XO�GRXWH�TXH�3DXOLQH�HW�VRQ�EXUHDX�
PqQHURQW�j�ELHQ�FHV�SURMHWV� 
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:(,$���:HHN(QG�,QWHU�$XGLR 

 /H� ZHHNHQG� LQWHU� DXGLR�
�:(,$�� V¶HVW� GpURXOp� FHW� pWp� GX� ���
DX����MXLQ��HQWUH�O¶RFpDQ�HW�ERUGHDX[�
GDQV� OH� YLOODJH� G¶+RXUWLQ�� &H�
ZHHNHQG� D� SRXU� EXW� GH� UDVVHPEOHU�
OHV� pWXGLDQWV� G¶DXGLRSURWKqVH�� DILQ�
GH� IHVWR\HU� HW� FUpHU� GHV� OLHQV� LQWHU�
pFROHV�� PDLV� DXVVL� GH� SRXYRLU� VH�
IRUPHU� JUkFH� j� QRV� SDUWHQDLUHV�
LQWHUYHQDQWV�� &¶HVW� DYHF� SODLVLU� TXH�

OD� )1($� D� SX� UDVVHPEOHU� XQH� FLQTXDQWDLQH� G¶pWXGLDQWV�
DYHF�GHV�UHSUpVHQWDQWV�GH�FKDTXH�pFROH�� 

 &HWWH� DQQpH� OH� VXMHW� GHV� IRUPDWLRQV� SRUWDLW� VXU�
O¶RXYHUWXUH� G¶XQ� FHQWUH�� 3RXU� FHOD� QRV� SDUWHQDLUHV� RQW�
pYRTXp� FH� VXMHW� VRXV� GLIIpUHQWV� DQJOHV�� j� WUDYHUV� GHV�
DWHOLHUV�SDUWLFLSDWLIV�GH����PLQXWHV� 

 /HV� IRUPDWLRQV�RQW�GpEXWp� OH�YHQGUHGL�PDWLQ�DSUqV�
XQ�EHO�DFFXHLO�GH�OD�)1($�OD�YHLOOH��SDU�2WLFRQ���%HUQDIRQ�
TXL�VRQW�LQWHUYHQXV�VXU�OD�SV\FKRORJLH�GX�SDWLHQW��VXLYL�GH�
$FXLWLV�TXL�QRXV�D�IDLW� UpIOpFKLU� VXU� OD� V\QHUJLH�RSWLTXH� ��
DXGLRSURWKqVH�� SXLV� GH� 3KRQDN� TXL� QRXV� D� PRQWUp�
FRPPHQW�GpSLVWHU�XQH�SDQQH�HQ�FKDLQH�GH�PHVXUH��HW�HQILQ�
SDU�$XGLR������TXL�D�WHQX�XQ�GLVFRXUV�VXU�OH�EXVLQHVV�SODQ�
SRXU�FO{WXUHU�FHWWH�PDWLQpH�GH�IRUPDWLRQ� 

 $SUqV�V¶rWUH�UDYLWDLOOp�HW�UHSRVp��QRXV�DYRQV�SX�Up-
DWWDTXHU� OHV� DWHOLHUV� DYHF� 6RQDQFH� TXL� QRXV� D� PRQWUp�
FRPPHQW� UpDOLVHU�XQH�pWXGH�GH�PDUFKp��SXLV�SDU�%LRWRQH�
TXL� QRXV� D� SDUOp� GH� KXEVRQ�� $SUqV� XQH� SDXVH� IUDLFKHXU��
2WRPHWULFV� QRXV� D� IDLW� DPpQDJHU� XQ� ODERUDWRLUH� WRXW� HQ�
UHVSHFWDQW� OHV�QRUPHV�� HW� 6HQVDWLRQ� DXGLWLYH� D� ERXFOp� OHV�
IRUPDWLRQV�SDU�OHV�SLqJHV�GH�O¶LQVWDOODWLRQ�� 

 6¶HVW� VXLYL� XQH� SUpVHQWDWLRQ� GH� O¶HQVHLJQH� .U\V�
DXGLWLRQ�� HW� XQ� DSpULWLI� GHV� UpJLRQV� R�� XQH� ERLVVRQ� GH�
FKDTXH�pFROH�D�SX�rWUH�VLURWp�DXWRXU�G¶XQ�UHSDV�RIIHUW�SDU�
QRWUH�SDUWHQDLUH�.U\V�� 

 1RXV� UHPHUFLRQV� FKDOHXUHXVHPHQW� WRXV� QRV�
SDUWHQDLUHV� LQWHUYHQDQWV� SRXU� OHXUV� DWHOLHUV�� TXL� RQW� VX�
YRXV� FDSWLYHU� HW� pYHLOOHU� YRWUH� FXULRVLWp�� DLQVL� TXH� SRXU�
OHXU�LPSOLFDWLRQ� 

 'XUDQW� FHWWH� MRXUQpH� QRXV� DYRQV� MRQJOHU� HQWUH�
DWHOLHUV� HW� GpWHQWH�� SRXU� ILQLU� HQ� EHDXWp� DYHF� XQH� VRLUpH�
RUFKHVWUp�SDU�OD�)1($� 

 /H� VDPHGL� PDWLQ� DSUqV� XQ� UpYHLO� HQ� GRXFHXU� XQH�
DVVHPEOpH�JpQpUDOH�D�pWp�WHQX��ORUV�GH�FHWWH�DVVHPEOpH�XQ�
UpFDSLWXODWLI�GHV�DFWLRQV�PHQpHV�SDU�O¶DQFLHQ�EXUHDX�GH�OD�

7DQJX\���������
'(/0$6 

93�(YqQHPHQWLHO 

�$�%RUGHDX[ 

)1($� GXUDQW� VRQ� PDQGDW� QRXV� D� pWp� SDUWDJp�� DYDQW� GH�
ODLVVHU�OD�SODFH�DX[�MHXQHV��(Q�HIIHW�OH�QRXYHDX�EXUHDX�GH�
)1($� D� pWp� SUpVHQWp� DX[� DGPLQV� TXL� RQW� DORUV� pOLV� OH�
EXUHDX�����-������SXLV�OHV�SURMHWV�GH�FH�QRXYHDX�PDQGDW�
RQW�pWp�YRWpV�� 

 /H� VDPHGL� DSUqV-PLGL� QRXV� DYLRQV� TXDUWLHU� OLEUH��
QRXV�DYRQV�SX�pFKDQJHU�VXU�OHV�IRUPDWLRQV�GH�OD�YHLOOH��HW�
SURILWHU� GH� OD� SLVFLQH�� GHV� WHUUDLQV� GH� SpWDQTXHV�� GX� EDU��
G¶XQ� HVSDFH� FRLIIXUH� HW� G¶XQ� YHQWULJOLVVH�� $YDQW� GH� VH�
UHWURXYHU� VXU� OD� SODJH� GX� ODF� G¶+RXUWLQ� SRXU� MRXHU� DX�
UXJE\��DX�IRRW��VH�EDLJQHU��HW�SURILWHU�HQVHPEOH�G¶XQ�UHSDV�
HQ� ERUG� GH� ODF�� 3XLV� SRXU� FRQFOXUH� FH�ZHHNHQG� IHVWLI� HQ�
EHDXWp�XQH�VRLUpH�© UXELN¶V�FXEH ª�D�HX�OLHX[��FH�TXL�QRXV�
D� ODLVVHU� DSHUFHYRLU� VRXV� TXHOTXHV� MXSHV� GH� EHOOHV�
JDPEHWWHV�YHOXH�SRXU�QRWUH�JUDQG�ERQKHXU� 

 /HV� pWXGLDQWV� VRQW� UHSDUWLV� WDQW� ELHQ� TXH� PDO�
GLPDQFKH�PDWLQ�� GH� ERQQH� KXPHXU� HW� DYHF�GH� QRPEUHX[�
VRXYHQLUV� 

 &HW� pYqQHPHQW� D� pWp� XQH� JUDQGH� UpXVVLWH� SRXU� OD�
)1($��FDU�YRXV�DYH]�VX�IDLUH�SUHXYH�GH�PDWXULWp�ORUV�GHV�
IRUPDWLRQV� DX[� TXHOOHV� YRXV� DYH]� SDUWLFLSpV� DYHF�
HQWKRXVLDVPH��PDLV�DXVVL�G¶XQH�PDWXULWp�PLQRUpH�GDQV�OHV�
PRPHQWV�GH�GpWHQWHV�HW�GH�FDPDUDGHULHV�� 

 &¶HVW�JUkFH�j�YRXV�TXH�OD�)1($�FRPSWH�GH�SOXV�HQ�
SOXV� GH� PRQGH� GDQV� OHXUV� pYpQHPHQWV� HW� QRXV� YRXV�
UHPHUFLRQV�SRXU�FHWWH�LPSOLFDWLRQ� 

 36 ��2Q�YRXV�DWWHQG�EHDXFRXS�SOXV�QRPEUHX[�SRXU�
OD� SURFKDLQH� pGLWLRQ�� TXL� VH� GpURXOHUD� GX� ��� -XLQ� DX� �HU�
-XLOOHW� ������ FDU� WRXW� OH� PRQGH� VDLW� TXH� oD� VHUD� PLHX[�
O¶DQQpH�SURFKDLQH � 
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/D�)1($�VXU�7ZLWWHU�HW�,QVWDJUDP 

1RXV� DYRQV� O¶KRQQHXU� GH� YRXV�
DQQRQFHU�TXH�YRXV�SRXYH]�PDLQWHQDQW�
QRXV� VXLYUH� VXU� 7ZLWWHU� HW� VXU�
,QVWDJUDP���IQHDBDXGLR� 

0DLV�TX¶HVW-FH�TXH�OD�)1($ " 

 /D� )pGpUDWLRQ� 1DWLRQDOH� GHV� (WXGLDQWV� HQ�
$XGLRSURWKqVH� �)1($�� HVW� O¶DVVRFLDWLRQ� UDVVHPEODQW�
O¶HQVHPEOH� GHV� pWXGLDQWV� HQ� YXH� GX� 'LSO{PH� G¶(WDW�
G¶DXGLRSURWKpVLVWH� 

 (OOH� UDVVHPEOH� OHV� EXUHDX[� pWXGLDQWV� GH� WRXWHV� OHV�
pFROHV� GH� )UDQFH �� /¶$%($� �$VVRFLDWLRQ� %RUGHODLVH� GHV�
(WXGLDQWV� HQ� $XGLRSURWKqVH��� /H� &DKRUV� &RFKOpH� &OXE��
O¶$'($)��$VVRFLDWLRQ�'HV�(WXGLDQWV�HQ�$XGLRSURWKqVH�GH�
)RXJqUHV��� O¶$*($/��$VVRFLDWLRQ�*pQpUDOH�GHV�(WXGLDQWV�
$XGLRSURWKpVLVWH�/\RQQDLV���OH�/)'%��/RXLV�)LQH�	�'DLV\�
%HO��� O¶$'(1$� �$VVRFLDWLRQ� 'HV� (WXGLDQWV� 1DQFpHQV� HQ�
$XGLRSURWKqVH�� HW� O¶$($3� �$VVRFLDWLRQ� (WXGLDQWHV� GHV�
$XGLRSURWKpVLVWH�GH�3DULV�� 

 

 /D�IpGpUDWLRQ�D�SRXU�EXW�GH�IDFLOLWHU�OHV�UHQFRQWUHV�HW�
OHV� pFKDQJHV� HQWUH� OHV� pFROHV� HW� GH� GpIHQGUH� QRWUH�
IRUPDWLRQ�� 3DU� O¶LQWHUPpGLDLUH� GH� OD� )1($� OHV� pWXGLDQWV�
SHXYHQW�GRQQHU�OHXU�DYLV�HW�SDUWLFLSHU�DX[�GpEDWV� 

 3RXU� FHWWH� DQQpH�� FKDTXH� pFROH� HVW� UHSUpVHQWpH� SDU�
XQ�RX�SOXVLHXUV�pWXGLDQWV� 

 

/HV�JUDQGV�UDVVHPEOHPHQWV�GH�FHWWH�DQQpH � 

 /H� SUHPLHU� UDVVHPEOHPHQW� HVW� OH�:()� �:HHN-(QG�
GH� )RUPDWLRQ�� SHUPHWWDQW� DX[� pWXGLDQWV� G¶DSSUHQGUH� j�
RUJDQLVHU� OHXUV� SURMHWV� DVVRFLDWLIV�� 3XLV� QRXV� VHURQV� DXVVL�
SUpVHQWV�DX�(38�DLQVL�TX¶DX�&RQJUqV��3RXU�ILQLU��OD�)1($�
SURSRVH� HQ� ILQ� G¶DQQpH� XQ� FRQJUqV� pWXGLDQWV� /(� :(,$�
�:HHN(QG�,QWHU-$XGLR�� 

$XGUH\������������������������
9$=48(= 

93�&RPPXQLFDWLRQ 

�$�1DQF\ 

3RXU�FRQQDvWUH�QRV�DFWXDOLWpV� �HW�QRXV�FRQWDFWHU��YRXV�
SRXYH]�� 

· /LNH]�QRWUH�SDJH�)DFHERRN ��)1($ 

· $OOHU�VXU�QRWUH�VLWH ��)1($�RUJ� 

· 1RXV� VXLYUH� VXU� 7ZLWWHU� )1($� HW� ,QVWDJUDP�
)1($BDXGLR 



 

ϭϬ 

 /H� :HHN-(QG� GH� )RUPDWLRQ�
�:()��GH�OD�)1($�V¶HVW�GpURXOp�GX���
DX���2FWREUH�j�/\RQ� 

 1RXV� DYRQV� DFFXHLOOLV� OHV�
pWXGLDQWV�j� O¶DXEHUJH�+,-/<21�VLWXp�
GDQV�OH�YLHX[�/\RQ�D�SDUWLU�GH���K�OH�
9HQGUHGL��� /¶DXEHUJH� SURSRVDLW� XQ�
PDJQLILTXH� SDQRUDPD� VXU� OD� EHOOH�
YLOOH�GH�/\RQ� 

 8Q� UHSDV� G¶DUULYpH� D� pWp�
SUpSDUp� HQ� DPRQW� j� O¶DXEHUJH�� $SUqV� OH� UHSDV�� QRXV�
VRPPHV�DOOpV�DX�EDU�KHOO¶V�NLWFKHQ�VLWXp�j�K{WHO�GH�YLOOH��
DILQ�GH�SDVVHU�XQ�PRPHQW�FRQYLYLDO� 

 /HV� IRUPDWLRQV� FRPPHQFqUHQW�  j� O¶,675� OH�
OHQGHPDLQ�D�SDUWLU�GH��K� (OOHV� SRUWDLHQW� VXU� OHV�
GLIIpUHQWHV� IDFHWWHV� GH� OD� YLH� DVVRFLDWLYH�� WHOOHV� TXH� OD�
WUpVRUHULH�� OHV�SDUWHQDULDWV�� O
pYpQHPHQWLHO�� OHV� UpVHDX[�� HW�
OD�FRPPXQLFDWLRQ��8Q�UHSDV�pWDLW�PLV�j�GLVSRVLWLRQ�GDQV�OH�
ORFDX[� 

 /¶$VVHPEOpH�*pQpUDOH� V¶HVW� GpURXOpH� j� OD� VXLWH�GH�
VHV� IRUPDWLRQV�� GHV� SRLQWV� LPSRUWDQWV� WHOOH� TXH� OD�
UpLQJpQLHULH�GH�OD�IRUPDWLRQ�RQW�pWp�DERUGpV� 

 

0DWWKLV�����������
5(9(5&+21 

93�(YqQHPHQWLHO 

�$�/\RQ 

7RXV�OHV�pWXGLDQWV�VH�UHWURXYDLHQW�j�O¶DXEHUJH�DSUqV�O¶$*�
DILQ�GH�SDUWDJHU�XQ�DSpULWLI�GHV�UpJLRQV�SOXV�TXH�FRQYLYLDO��
VXU� OD� WHUUDVVH� GH� QRWUH� DXEHUJH�� RIIUDQW� XQH� YXH�
VSHFWDFXODLUH�j�QRV�pWXGLDQWV� 

'HV�IDMLWDV�RQW�pWp�SUpSDUpV�SDU�OD�)1($�SRXU�GRQQHU�GH�
OD� IRUFH� j� QRV� pWXGLDQWV� DILQ� GH� VXUPRQWHU� O¶pSUHXYH� TXL�
OHV�DWWHQGDLW���XQH�VRLUpH�DX�)ODPHQFR�5RFN��XQH�ERLWH�GH�
QXLW� TXH� QRXV� DYLRQV� SULYDWLVpH�� VLWXpH� VXU� OHV� TXDLV� GH�
6D{QH� 

/D�VRLUpH�V¶HVW�GpURXOpH�j�PHUYHLOOH��FH�TXL�D�SHUPLV�j�QRV�
pWXGLDQWV� GH� VH� UHQFRQWUHU� GDQV� XQ� HQYLURQQHPHQW� SOXV�
FRQYLYLDOH� 

/H�'LPDQFKH�PDWLQ�GqV�O¶DXEH��XQH�YLVLWH�WRXULVWLTXH�D�pWp�
UpDOLVpH� DYHF� WRXV� OHV� pWXGLDQWV�� DILQ� GH� GpFRXYULU�  GHV�
HQWLWpV� FOpV� GH� OD� EHOOH� YLOOH� /\RQQDLVH�� FRPPH� OD�
&DWKpGUDOH�GH�)RXUYLqUH�RX�HQFRUH�OH�7KpkWUH�$QWLTXH� 

/H�:()�VH�FO{WXUD�VXU�XQH�GpJXVWDWLRQ�GH�3L]]D�GH�JR�WV�
GLYHUV�HW�YDULpV� 

/H�%LODQ�0RUDO�GH�FH�:()�HVW�SOXV�TXH�SRVLWLI�FDU�GHSXLV�
OD�FUpDWLRQ�GH�OD�)1($��QRXV�Q¶DYLRQV�MDPDLV�YXH�DXWDQW�
G¶pWXGLDQWV� LPSOLTXpV� GDQV� XQ� WHO� pYpQHPHQW� DVVRFLDWLI��
IpOLFLWDWLRQ�j�YRXV�HW�PLOOH�IRLV�PHUFL�� 

%LODQ�GX�:()��� 

:HHN-(QG�)RUPDWLRQ 



 

ϭϭ 

/$56(1��� 
 (QYLH� GH� SDUWDJHU� XQ� IDLW�
PDUTXDQW� GH� YRWUH� pFROH�� RX� WRXW�
VLPSOHPHQW� GH� SDUWDJHU� GHV�
LQIRUPDWLRQV� LQWpUHVVDQWHV� DSSULVHV�
ORUV� G¶XQ� FRQJUqV� DXTXHO� SHX� GH�
SHUVRQQHV� RQW� SX� SDUWLFLSHU��
Q¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU�SRXU�
UpGLJHU�XQ�DUWLFOH�RX�QRXV�SURSRVHU�
XQ�VXMHW�j�PHWWUH�HQ�SDJH�GDQV�YRWUH�
UHYXH�pWXGLDQWH�/$56(1�� 

 3RXU� FH� IDLUH� YRXV� SRXYH]� G¶RUHV� HW� GpMj� QRXV�
HQYR\HU�XQ�PDLO�DX[�DGUHVVHV�VXLYDQWHV��� 

6HFUHWDLUH�IQHD#JPDLO�FRP� 

RX� 

:HEPDVWHU�IQHD#JPDLO�FRP 

9LQFHQW�����������
*8/'(1 

:HEPDVWHU 

�$�/\RQ 



 

ϭϮ 

3KRQDN�9LUWR70�%-7LWDQLXP 
 'HSXLV� SOXV� GH� ��� DQV��
3KRQDN�D� SRXU� EXW� GH� OXWWHU� FRQWUH�
OD� VWLJPDWLVDWLRQ� GRQW� VRXIIUHQW� OHV�
SRUWHXUV� G¶DLGHV� DXGLWLYHV� HW� GH�
FRQFHYRLU� GHV� PR\HQV� LQQRYDQWV�
DILQ�GH�OHXU�UHQGUH�O¶DXGLWLRQ�OD�SOXV�
DXWKHQWLTXH� SRVVLEOH�� 3RXU� FHOD��
3KRQDN� V¶LQYHVWLW� FKDTXH� MRXU�SRXU�
OH� ODQFHPHQW� GH� VHV� GHUQLqUHV�
VROXWLRQV�DXGLWLYHV�WRXW�HQ�HVVD\DQW�
GH� OHV� UHQGUH� GH� SOXV� HQ� SOXV�

SHUIRUPDQWHV�DYHF�SDU�H[HPSOH��OD�VRUWLH�HQ������GH�O¶DLGH�
DXGLWLYH�3KRQDN�9LUWR70�%-7LWDQLXP� 

 

/¶DLGH�DXGLWLYH�3KRQDN�9LUWR70�%-7LWDQLXP 

&H�QRXYHDX�SURGXLW�HVW�XQH�SURWKqVH�DXGLWLYH�LQWUD
-DXULFXODLUH� VXU� PHVXUH� DOLPHQWpH� SDU� XQH� SLOH� ��� HW�
SRVVpGDQW� XQ� ERXWRQ� LQWpJUp� SRXU� OH� FKDQJHPHQW� GH�

SURJUDPPH�HW�OH�UpJODJH�GH�
YROXPH��&¶HVW�XQ�GLVSRVLWLI�
RPQLGLUHFWLRQQHO� DYHF�
IRQFWLRQQDOLWp� VDQV� ILO��
3RLQW�IRUW�GH�FH�SURGXLW��VD�
FRQFHSWLRQ�HQ�WLWDQH�TXL�OXL�
FRQIqUH� VROLGLWp� ���� IRLV�

SOXV� VROLGH� TX¶XQH� FRTXH� HQ� DFU\OLTXH��� ILQHVVH� �����
PLOOLPqWUHV� VRLW� OD� PRLWLp� GH� O¶pSDLVVHXU� G¶XQH� FRTXH�
DFU\OLTXH���OpJqUHWp�HW�TXDOLWp�PpGLFDOH�� 

 $�QRWHU� TX¶LO� V¶DJLW� GH� OD� SOXV� SHWLWH� DLGH� DXGLWLYH�
FRQoXH�SDU�3KRQDN�JUkFH�j�VHV�FRPSRVDQWV�pOHFWURQLTXHV�
HW�VRQ� 

PLFURSKRQH�LQWpJUp�UpGXLWV��'H�SOXV��OH�SDWLHQW�D�OD�SRVVLELOLWp�
GH�FKRLVLU�OD�FRPELQDLVRQ�GH�FRXOHXUV�TX¶LO�VRXKDLWH ���QRLUH���
JULV�WLWDQH�j�DWWULEXHU�j�OD�FRTXH�HW�j�OD�IDFH�SODWH� 

 /¶HQVHPEOH� GH� FHV� IDFWHXUV� Q¶HVW� SDV� QpJOLJHDEOH� HW�
SURFXUH�DX�SDWLHQW�GLVFUpWLRQ��FRQIRUW�HW�ILDELOLWp��*UkFH�j�VHV�
GHX[� QLYHDX[� GH� SHUIRUPDQFHV� �3UHPLXP� %��� HW� $YDQFp�
%�����FHWWH�DLGH�DXGLWLYH�SHXW�V¶XWLOLVHU�SRXU�OHV�SHUWHV�OpJqUHV�
j�VpYqUHV� 

)DEULFDWLRQ�GH�O¶DLGH�DXGLWLYH�3KRQDN�9LUWR70�%-7LWDQLXP 

��3ULVH�G¶HPSUHLQWH�FKH]�O¶DXGLRSURWKpVLVWH�HW�HQYRL�GH�FHOOH-
FL�SRXU�ODQFHU�OD�IDEULFDWLRQ 
��1XPpULVDWLRQ�ODVHU�GH�O¶HPSUHLQWH�TXL�SHUPHW�G¶pWDEOLU�XQH�
FRQFHSWLRQ� YLUWXHOOH� GH� O¶LQWUD-DXULFXODLUH� HW� SDU� FRQVpTXHQW�
DXJPHQWHU�OD�SUpFLVLRQ 
��)DEULFDWLRQ�QXPpULTXH�GH�OD�FRTXH 
��'pFRXSH�DX�ODVHU�GH�OD�IDFH�SODWH 
��$VVHPEODJH 
��)LQLWLRQ��SROLVVDJH��YHUQLVVDJH«��HW�FRQWU{OH 
 

/H�3KRQDN�0LQL&RQWURO 

,O� V¶DJLW� G¶XQ� DFFHVVRLUH� RSWLRQQHO� TXL� SHUPHW� DX�
SDWLHQW� GH� FKDQJHU� OHV� UpJODJHV� GH� VRQ�
DSSDUHLO� DXGLWLI�JUkFH�j�XQ�DLPDQW�� ,O� HVW�
SURJUDPPp� GH� PDQLqUH� SHUVRQQDOLVpH�
ORUV� GX� UHQGH]-YRXV� DYHF�
O¶DXGLRSURWKpVLVWH�� /¶XWLOLVDWLRQ� GX�
3KRQDN�0LQL&RQWURO�HVW�VLPSOH ��O¶DLPDQW�
GRLW� rWUH� DSSURFKp� GH� O¶DLGH� DXGLWLYH� HQ�
PDUFKH� SDU� OH� FRQGXLW� PDLV� VDQV� OD�
WRXFKHU��/RUVTXH�OH�ERQ�SURJUDPPH�D�pWp�VpOHFWLRQQp�RX�TXH�
OH�YROXPH�YRXOX�HVW�DWWHLQW��LO�VXIILW�GH�UHWLUHU�OH�0LQL&RQWURO� 

 

'RQQpHV�WHFKQLTXHV�3KRQDN�9LUWR70�

%-7LWDQLXP 

/HV�LQWHUIDFHV�XWLOLVpHV�SDU�O¶DXGLRSUR�
WKpVLVWH� VRQW� OH� FkEOH� GH� SURJUDPPD�
WLRQ�� 12$+/LQN�� +,-352� HW� +,-
352�� 

0DULH�/LQH�
&+$1*�<21* 

93�5pVHDX 

�$�1DQF\ 



 

ϭϯ 



 

ϭϰ 



 

ϭϱ 

 /H� �� MXLOOHW� GHUQLHU�� O¶DFWXHO�
3UHPLHU�0LQLVWUH� (GRXDUG�3KLOLSSH� D�
FRQILUPp�OH�VRXKDLW�GX�JRXYHUQHPHQW�
GH�VH�GLULJHU�YHUV�XQ�UHPERXUVHPHQW�j�
����� GHV� SURWKqVHV� DXGLWLYHV� DX�
WHUPH�GX�TXLQTXHQQDW��4XHOV�VRQW�OHV�
HQMHX[� GH� FHWWH� GpFODUDWLRQ"� 4XHOV�
FKDQJHPHQWV�YD-W-RQ�YRLU�V¶RSpUHU�DX�
VHLQ� GH� QRWUH� SURIHVVLRQ� HW� TXHOOHV�
VHURQW� OHV� VROXWLRQV� SURSRVpHV� SDU� OH�
JRXYHUQHPHQW�" 

 

3HWLW� UDSSHO�� OH�SUL[�G
XQ�DSSDUHLO� DXGLWLI�HQ�)UDQFH�
HVW�GH� O
RUGUH�GH�������HXURV�HQ�PR\HQQH�SDU�RUHLOOH��&R�W�
TXL� UHVWH� WUqV� DWWUDFWLI� DX� QLYHDX� GH� O¶(XURSH� �(WXGH�
(XUR7UDN� ������� � /H� EpPRO� GHPHXUH� DX� QLYHDX� GX�
UHPERXUVHPHQW�TXL�HVW�WUqV�IDLEOH�SXLVTX¶LO�HVW�GH�����HXURV�
SDU� RUHLOOH� FRQWUH� ���� HXURV� HQ� $OOHPDJQH�� ���� HXURV� HQ�
6XLVVH� HW�PrPH� �����GDQV� FHUWDLQV� SD\V�1RUGLTXH� R�� OHV�
SUL[� VRQW� SOXV� pOHYpV�� 
 'H�SOXV��UpFHPPHQW��O¶pWXGH�$0(9,$�PRQWUH�TX¶XQ�
GpFOLQ� FRJQLWLI� DFFpOpUp� SHXW� rWUH� OLp� j� XQH� GpILFLHQFH�
DXGLWLYH� ������� HW� TXH� OH� FR�W� GX� GpILFLW� DXGLWLI� V¶pOqYH� j�
�����PLOOLDUGV�G¶HXURV�HQ�)UDQFH��pWXGH�PpGLFR-pFRQRPLTXH�
GH� /DXUHQFH� +DUWPDQQ� HW� -HDQ� GH� .HUYDVGRXp�� ������� /D�
GpILFLHQFH�DXGLWLYH� HVW� GRQF�DXMRXUG¶KXL�XQ� HQMHX� VDQLWDLUH�
HW�VRFLDO�LPSRUWDQW�� 

 

 0RQVLHXU�(PPDQXHO�0DFURQ�WLHQW�j�DUULYHU�j�XQ�UHVWH�
j� FKDUJH� ]pUR� SRXU� OH� SDWLHQW� G¶LFL� ������0DLV� GH� TXHOOHV�
VROXWLRQV�GLVSRVH-W-LO�" 

7RXW�G¶DERUG�FHOXL-FL�SHXW�VLPSOHPHQW�DXJPHQWHU�OH�
UHPERXUVHPHQW� GH� EDVH� GH� OD� VpFXULWp� VRFLDOH�� 0DLV� FHWWH�
LGpH�UHVWH�XWRSLTXH�DX�YX�GH�OD�SROLWLTXH�PLVH�HQ�SODFH��TXL�
HVW� FHOOH� GH� IDLUH� GHV� pFRQRPLHV�� 1pDQPRLQV�� XQ�
UHPERXUVHPHQW� j� ����� GHV� DSSDUHLOV� DXGLWLIV� VHUDLW�
QHWWHPHQW�LQIpULHXU�j�XQ�FR�W�GH������PLOOLDUGV�G¶HXURV�� 

/D� VHFRQGH� VROXWLRQ� HVW� G¶DXJPHQWHU� OH�
UHPERXUVHPHQW�GH� OD�PXWXHOOH� FRPSOpPHQWDLUH��&HSHQGDQW�
DYHF� FHWWH� DXJPHQWDWLRQ�� OHV� SDWLHQWV� SRXUUDLHQW� YRLU� OHXUV�
FRWLVDWLRQV� DQQXHOOHV� FURLWUHQW�� ,OV� QH� VHUDLHQW� GRQF� SDV�
EpQpILFLDLUHV�VXU�OH�ORQJ�WHUPH�� 

0RQVLHXU� (PPDQXHO� 0DFURQ� SHQVH� TX¶LO� HVW�
QpFHVVDLUH� GH� IDLUH� UHOHYHU� OD� FRQFXUUHQFH�� &H� TXH�
UHFRPPDQGH� G¶DLOOHXUV� OD� +$&� �+DXWH� $XWRULWp� GH� OD�
&RQFXUUHQFH�� TXL� D� UpFHPPHQW� HIIHFWXp� XQ� UDSSRUW� VXU� OH�

&KULVWRSKH�
7(8/,(5 

7UpVRULHU 

�$�&DKRUV 

 

VHFWHXU��&¶HVW�G¶DLOOHXUV�FH�TXL�HVW�UpDOLVp�SRXU�OD�IXWXUH�DQQpH�
�����������DYHF�XQH�DXJPHQWDWLRQ�GH����SODFHV�SRXU�SRVWXOHU�
DX�GLSO{PH�G¶DXGLRSURWKpVLVWH�HW�GH�OD�FUpDWLRQ�G¶XQH�QRXYHOOH�
pFROH�SRXU�O¶DQQpH������������ 

 

6HORQ�0RQVLHXU�/XLV�*RGLQKR��SUpVLGHQW�GH�O¶816$)�
�6\QGLFDW�1DWLRQDO�GHV�$XGLRSURWKpVLVWHV���OH�QXPHUXV�FODXVXV�
HVW� UppYDOXp� WRXV� OHV� DQV� SRXU� UpSRQGUH� DX[� DWWHQWHV� GX�
PDUFKp��,O�Q¶\�D�GRQF�SDV�GH�UDLVRQ�SDUWLFXOLqUH�j�OH�VXSSULPHU��
FHOXL-FL� VHPEOH� FRKpUHQW� j� O¶pYROXWLRQ� GX�PDUFKp� HW� VH� SRUWH�
JDUDQW�DX�QLYHDX�GH�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW�� 

 /H�GHUQLHU�SRLQW�DERUGp�SRUWH�VXU�OD�VpSDUDWLRQ�GX�FR�W�
GH� O¶DSSDUHLOODJH�HW�GH� OD�SUHVWDWLRQ�GH� O¶DXGLRSURWKpVLVWH��&H�
SRLQW�SHUPHWWUDLW�HQ�HIIHW��GH�EDLVVHU�OH�UHVWH�j�FKDUJH�SRXU�OH�
SDWLHQW� HW� GH� WURXYHU� OH� ERQ� FRPSURPLV� HQWUH� OH� SUL[� GH�
O¶DSSDUHLOODJH� HW� OH� JDJH� GH� TXDOLWp� GX� VHUYLFH� UHQGX� GH�
O¶DXGLRSURWKpVLVWH�� 

'HYHQLU�GX�PpWLHU�G¶DXGLRSURWKpVLVWH 



 

ϭϲ 

 /¶$XGLRSURWKpVLVWH� H[HUFH� XQH�
SURIHVVLRQ�GH�VDQWp�VRXPLVH�DX�FDGUH�
MXULGLTXH� GpILQL� SDU� OH� &RGH� GH� OD�
6DQWp� 3XEOLTXH� �&63��� &H� FDGUH� j�
UHVSHFWHU� QH� VH� OLPLWH� SDV� DX[�
SURIHVVLRQQHOV�� PDLV� V¶pWHQG�
pJDOHPHQW� DX[� SURIHVVLRQQHOV� HQ�
GHYHQLU�TXH�VRQW�OHV�pWXGLDQWV� 

 'qV�OD��qUH�DQQpH�G¶pWXGH�QRXV�
VRPPHV� HQ� UHODWLRQ� DYHF� OHV�
IDEULFDQWV�G¶DLGHV�DXGLWLYHV��YLD� OHXUV�

UHSUpVHQWDQWV�� TXL� QRXV� LQYLWHQW� j� SDUWLFLSHU� DX[� GLIIpUHQWV�
pYqQHPHQWV� TX¶LOV� RUJDQLVHQW�� 7RXV� FHV� pFKDQJHV�
SURIHVVLRQQHOV�UHVSHFWHQW�XQ�FDGUH�MXULGLTXH�GH�WUDQVSDUHQFH�
TX¶LO� QRXV� VHPEODLW� LQWpUHVVDQW�� GDQV� FH� QXPpUR� GX� ODUVHQ��
GH�YRXV�IDLUH�GpFRXYULU� 

 

3HWLWH�KLVWRLUH�GH�OD�WUDQVSDUHQFH�IUDQoDLVH�GDQV�OH�
GRPDLQH�GH�OD�VDQWp 

 7RXW�GpEXWH�HQ�MDQYLHU������DYHF�O¶DGRSWLRQ�GH�OD�ORL�
DQWL-FDGHDX[� TXL� LQWHUGLVDLW� j� FHUWDLQV� SURIHVVLRQQHOV� GH�
VDQWp� GH� UHFHYRLU� GHV� DYDQWDJHV� HQ� QDWXUH� RX� HQ� HVSqFHV��
G¶XQH�IDoRQ�GLUHFWH�RX�LQGLUHFWH��GH�OD�SDUW�G¶HQWUHSULVHV�TXL�
SURGXLVHQW� RX� FRPPHUFLDOLVHQW� GHV� SURGXLWV�SULV� HQ� FKDUJH�
SDU�OHV�UpJLPHV�REOLJDWRLUHV�GH�VpFXULWp�VRFLDOH� 

 (Q� ����� pFODWH� OH� VFDQGDOH� VDQLWDLUH� GX�PpGLDWRU��$�
FHWWH� RFFDVLRQ�� O¶,*$6� �,QVSHFWLRQ� *pQpUDOH� GHV� $IIDLUHV�
6RFLDOHV�� GDQV� VRQ� UDSSRUW�� SRLQWH� OHV� GpIDLOODQFHV� GH�
O¶$)66$36� �O¶$JHQFH� )UDQoDLVH� GH� 6pFXULWp� 6DQLWDLUH� GHV�
3URGXLWV�GH�6DQWp��HW�GHV�DXWRULWpV�VDQLWDLUHV��3RXU�SURWpJHU�
HW� UHJDJQHU� OD�FRQILDQFH�GHV�FLWR\HQV�HQYHUV� OH� V\VWqPH�GH�
VDQWp� IUDQoDLV��GHV� UpIOH[LRQV�VRQW�PHQpHV�SDU� OH�0LQLVWqUH�
GHV�6ROLGDULWpV�HW�GH�OD�6DQWp�HW�DERXWLVVHQW�j�O¶DGRSWLRQ�GH�
OD� ORL� GX� ��� GpFHPEUH� ���� �� � ORL� GH� UHQIRUFHPHQW� GH� OD�
VpFXULWp� VDQLWDLUH� GX�PpGLFDPHQW� HW� GHV� SURGXLWV� GH� VDQWp��
GLWH�/RL�%HUWUDQG���'H�FHWWH�ORL�HVW�QpH��OD�EDVH�GH�GRQQpHV�
7UDQVSDUHQFH-VDQWp��'HSXLV��GHV�PRGLILFDWLRQV�GH�FHV���ORLV�
RQW�pWp�DGRSWpHV��F¶HVW�SRXUTXRL�OHV�SURIHVVLRQQHOV�GH�VDQWp�
FRQFHUQpV�GHYUDLHQW�V¶HQ�WHQLU�LQIRUPp�� 

 

4X¶HVW-FH�TXH�OD�ORL�DQWL-FDGHDX[ " 

 &RPPH� GpFULW� SOXV� KDXW�� LO� V¶DJLW� G¶XQH� ORL� TXL�
LQWHUGLVDLW�DX[�SURIHVVLRQQHOV�GH�VDQWp�VXLYDQW ��FKLUXUJLHQV-
GHQWLVWHV��SKDUPDFLHQV��VDJHV-IHPPHV�� LQILUPLHUV��PDVVHXUV�
NLQpVLWKpUDSHXWHV�� RUWKRSKRQLVWHV�� SpGLFXUHV� HW� SRGRORJXHV�
�QRXV� UHPDUTXHURQV� TXH� OD� SURIHVVLRQ� G¶DXGLRSURWKpVLVWH�

+pOqQH�����������
&83,//$5' 

93�3&6 

�$�%RUGHDX[ 

Q¶pWDLW� DORUV� SDV� FRQFHUQpH� SDU� FHWWH� ORL��� GH� UHFHYRLU� GHV�
DYDQWDJHV� HQ� QDWXUH� RX� HQ� HVSqFHV�� G¶XQH� IDoRQ� GLUHFWH� RX�
LQGLUHFWH�� GH� OD� SDUW� G¶HQWUHSULVHV� TXL� SURGXLVDLHQW� RX�
FRPPHUFLDOLVDLHQW�GHV�SURGXLWV�SULV�HQ�FKDUJH�SDU�OHV�UpJLPHV�
REOLJDWRLUHV�GH�VpFXULWp�VRFLDOH� 

 /¶RUGRQQDQFH�GX����MDQYLHU������TXL�HQWUHUD�HQ�YLJXHXU�
OH��HU�MXLOOHW�������pWHQG�FHWWH�LQWHUGLFWLRQ�G¶DSUqV�O¶DUWLFOH�/��
����-���j�WRXV�OHV�SURIHVVLRQQHOV�GH�VDQWp�GH�OD��qPH�SDUWLH�GX�
&63�� GRQW� OHV� DXGLRSURWKpVLVWHV� IRQW� SDUWLH�� PDLV� pJDOHPHQW�
DX[�pWXGLDQWV�HW�DX[�DVVRFLDWLRQV�pWXGLDQWHV �� 

© ��� $X[� pWXGLDQWV� HQ� IRUPDWLRQ� LQLWLDOH� VH� GHVWLQDQW� j�
O¶H[HUFLFH� GH� O¶XQH� GHV� SURIHVVLRQV� PHQWLRQQpHV� DX� �� �OHV�
SURIHVVLRQQHOV� GH� VDQWp� GH� OD� �qPH� SDUWLH� GX� &63�� DX[�
SHUVRQQHV� HQ� IRUPDWLRQ� FRQWLQXH� RX� VXLYDQW� XQH� DFWLRQ� GH�
GpYHORSSHPHQW�SURIHVVLRQQHO�FRQWLQX�GDQV�FH�FKDPS�� ª 

© � ��� $X[� DVVRFLDWLRQV� TXL� UHJURXSHQW� GHV� SHUVRQQHV�
PHQWLRQQpHV� DX[� �� �OHV� SURIHVVLRQQHOV� GH� VDQWp� GH� OD� �qPH�
SDUWLH� GX� &63�� HW� ��� �OHV� pWXGLDQWV�� GRQW� FHOOHV� LQWHUYHQDQW�
GDQV� OH� FKDPS� GH� OD� IRUPDWLRQ� GH� FHV� SHUVRQQHV�� HW�
QRWDPPHQW� DX[� VRFLpWpV� VDYDQWHV� HW� DX[� FRQVHLOV� QDWLRQDX[�
SURIHVVLRQQHOV�PHQWLRQQpV�j�O¶DUWLFOH�/������-� ª 

 4XL� SOXV� HVW�� HOOH� FRQFHUQHUD� WRXWHV� OHV� HQWUHSULVHV�� \�
FRPSULV� FHOOHV� TXL� FRPPHUFLDOLVHQW�SURGXLVHQW� GHV� SURGXLWV�
QRQ� SULV� HQ� FKDUJH� SDU� OHV� UpJLPHV� REOLJDWRLUHV� GH� VpFXULWp�
VRFLDOH� 

 

4X¶HVW-FH�TX¶XQ�DYDQWDJH "� 

 (VW�FRQVLGpUp�FRPPH�XQ�DYDQWDJH�WRXW�FH�TXL�HVW�YHUVp�
VDQV� FRQWUHSDUWLH�� HQ� QDWXUH� �FDGHDX[�� GRQV� GH� PDWpULHO��
LQYLWDWLRQV�� IUDLV� GH� UHVWDXUDWLRQ��� RX� HQ� HVSqFHV� �UHPLVHV��
ULVWRXUQHV��UHPERXUVHPHQWV�GH�IUDLV���4XHOOH�TXH�VRLW�OD�IRUPH�
TX¶LO� SUHQGV�� O¶DYDQWDJH� GRLW� rWUH� HQ� OLHQ� DYHF� O¶DFWLYLWp�
SURIHVVLRQQHOOH� GX� EpQpILFLDLUH�� ([LW� GRQF� FKDPSDJQH� HW�
DXWUHV�FKRFRODWV��YRWUH�IRLH�YRXV�HQ�VDXUD�JUp� 

 

4X¶HVW�FH�TXL�Q¶HVW�SDV�FRQVLGpUp�FRPPH�XQ�DYDQWDJH "� 

 '¶DSUqV� O¶$UW�� /�� ����-��� O¶RUGRQQDQFH� GH� ����� QH�
FRQVLGqUH� SDV� FRPPH� GHV� DYDQWDJHV �� OHV� UpPXQpUDWLRQV��
LQGHPQLVDWLRQV�SUpYXHV�SDU�XQ�FRQWUDW�GH�WUDYDLO��/HV�GURLWV�GH�
SURSULpWpV�LQWHOOHFWXHOOHV�G¶XQ�SURGXLW�GH�VDQWp ��/HV�DYDQWDJHV�
HQ� HVSqFHV� RX� QDWXUH� OLpV� j� O¶H[HUFLFH� SURIHVVLRQQHO� GX�
EpQpILFLDLUH� G¶XQH� YDOHXU� Q¶H[FpGDQW� SDV� OHV�PRQWDQWV� TXL� OH�
IHUDLHQW��FRQVLGpUHU�FRPPH�XQ�DYDQWDJH� 

/HV�PRQWDQWV�GH�UpIpUHQFH�GHV�DYDQWDJHV�UHVWHQW�j�GpILQLU�SDU�

7UDQVSDUHQFH�0pWLHU 



 

ϭϳ 

GpFUHW�GH�O¶pWDW� 

 

4XHOOHV� VRQW� OHV� GpURJDWLRQV� j� O¶LQWHUGLFWLRQ�
G¶DYDQWDJHV" 

 'HV� H[FHSWLRQV� j� O¶LQWHUGLFWLRQ� G¶DYDQWDJHV� VRQW�
SUpYXHV�SDU�OD�ORL��HOOHV�FRQFHUQHQW�G¶DSUqV�O¶$UW��/������-��
GH�O¶RUGRQQDQFH�GH������� 

 'HV� GRQV� ILQDQoDQW� OHV� DFWLYLWpV� GH� UHFKHUFKH�� 'HV�
GRQV� DX[� FRQVHLOV� QDWLRQDX[� SURIHVVLRQQHOV��'HV� GRQV� DX[�
DVVRFLDWLRQV� GRQW� O¶REMHW� j� XQ� UDSSRUW� DYHF� O¶DFWLYLWp�
SURIHVVLRQQHOOH� GH� VHV� PHPEUHV�� /HV� IUDLV� G¶KRVSLWDOLWp�
�SULVH�HQ�FKDUJH�GHV�IUDLV�G¶KpEHUJHPHQWV��GH� WUDQVSRUW��GH�
UHVWDXUDWLRQ�� G¶LQVFULSWLRQV� j� XQ� FRQJUqV��� /H� ILQDQFHPHQW�
G¶DFWLRQV� GH� IRUPDWLRQV� SURIHVVLRQQHOOHV� RX� GH�
GpYHORSSHPHQW�SURIHVVLRQQHO�FRQWLQX� 

 'HSXLV� O¶RUGRQQDQFH�GH�������SRXU�EpQpILFLHU�G¶XQH�
GpURJDWLRQ�� LO� IDXGUD� HIIHFWXHU� XQH� SURFpGXUH�
VXSSOpPHQWDLUH �� � O¶DYDQWDJH� GHYUD� IDLUH� O¶REMHW� G¶XQH�
FRQYHQWLRQ�� (OOH� FRQVLVWH� j� pWDEOLU� XQ� DFFRUG� HQWUH�
O¶HQWUHSULVH�HW�O¶DFWHXU�GH�VDQWp��HW�LPSOLTXH�GHV�REOLJDWLRQV�
GH� SDUW� HW� G¶DXWUHV�� 3DU� H[HPSOH�� XQ� RUDWHXU� IDLVDQW� XQH�
SUpVHQWDWLRQ� ORUV� G¶XQ� FRQJUqV �� OD� SUpVHQWDWLRQ� FRQVWLWXH�
O¶REOLJDWLRQ� SURIHVVLRQQHOOH� GH� O¶RUDWHXU�� WDQGLV� TXH�
O¶KpEHUJHPHQW� GH� O¶RUDWHXU� UHYLHQW� j� XQH� REOLJDWLRQ� GH�
O¶HQWUHSULVH�TXL�O¶D�LQYLWp� 

 &HWWH� FRQYHQWLRQ�� VHORQ� VRQ� PRQWDQW�� VXLYUD� XQH�
SURFpGXUH�GH�GHPDQGH�G¶DXWRULVDWLRQ�GH�GpURJDWLRQ��RX�XQH�
GpFODUDWLRQ�GH�GpURJDWLRQ� 

6L�OH�PRQWDQW�GH�OD�FRQYHQWLRQ�HVW�LQIpULHXU�DX�PRQWDQW�IL[p�
SDU�OH�GpFUHW�G¶pWDW���'pFODUDWLRQ�GH�GpURJDWLRQ� 

6L�OH�PRQWDQW�GH�OD�FRQYHQWLRQ�HVW�VXSpULHXU�DX�PRQWDQW�IL[p�
SDU�OH�GpFUHW�G¶pWDW���'HPDQGH�G¶DXWRULVDWLRQ�GH�GpURJDWLRQ� 

4XHOOHV�VRQW�OHV�VDQFWLRQV�HQ�FDV�GH�QRQ�UHVSHFW�GH�OD�ORL�
DQWL-FDGHDX[ " 

 /HV� SURIHVVLRQQHOV� GH� VDQWp� FRQFHUQpV� TXL� QH�
UHVSHFWHUDLHQW� SDV� FHWWH� ORL� HQFRXUHQW� MXVTX¶j� XQ� DQ� GH�
SULVRQ�HW�������HXURV G¶DPHQGH � 

$UW�� /�� ����-��� /H� IDLW�� SRXU� OHV� SHUVRQQHV�PHQWLRQQpHV� j�
O¶DUWLFOH�/������-���GH�UHFHYRLU�GHV�DYDQWDJHV�HQ�HVSqFHV�RX�
HQ� QDWXUH�� VRXV� TXHOTXH� IRUPH� TXH� FH� VRLW�� G¶XQH� IDoRQ�
GLUHFWH� RX� LQGLUHFWH�� SURSRVpV� RX� SURFXUpV� SDU� OHV�
SHUVRQQHV� PHQWLRQQpHV� j� O¶DUWLFOH� /�� ����-��� VRXV� OHV�
UpVHUYHV� SUpYXHV� DX[� DUWLFOHV� /�� ����-�� j� /�� ����-��� HVW�
SXQL�G¶XQ�DQ�G¶HPSULVRQQHPHQW�HW�GH��������¼�G¶DPHQGH�� 

 'X�F{Wp�GHV�HQWUHSULVHV�HW�GHV�LQGXVWULHOV�GH�VDQWp�� OD�
FRQGDPQDWLRQ�V¶pOqYH�j���DQQpHV�GH�SULVRQ�HW���� ����HXURV�
G¶DPHQGH�� j� ODTXHOOH� SHXW� V¶DMRXWHU� ����� GH� OD� VRPPH� GH�
O¶DYDQWDJH�FRQVLGpUp�FRPPH�LOOLFLWH � 

�$UW��/������-���–�/H�IDLW��SRXU�OHV�SHUVRQQHV�PHQWLRQQpHV�j�
O¶DUWLFOH� /�� ����-��� GH� SURSRVHU� RX� GH� SURFXUHU� GHV�
DYDQWDJHV�HQ�HVSqFHV�RX�HQ�QDWXUH��VRXV�TXHOTXH�IRUPH�TXH�
FH� VRLW�� G¶XQH� IDoRQ� GLUHFWH� RX� LQGLUHFWH�� DX[� SHUVRQQHV�
PHQWLRQQpHV�j�O¶DUWLFOH�/������-���VRXV�OHV�UpVHUYHV�SUpYXHV�
DX[� DUWLFOHV� /�� ����-�� j� /�� ����-��� HVW� SXQL� GH� GHX[� DQV�
G¶HPSULVRQQHPHQW�HW�GH���������¼�G¶DPHQGH��/H�PRQWDQW�GH�
O¶DPHQGH� SHXW� rWUH� SRUWp� j� ��� �� GHV� GpSHQVHV� HQJDJpHV�
SRXU�OD�SUDWLTXH�FRQVWLWXDQW�OH�GpOLW� 

 

 4XL� SOXV� HVW�� FRPPH� QRXV� YHQGRQV� GHV� DSSDUHLOV�
DXGLWLIV� HQ� SDUWLH� UHPERXUVpV� SDU� OD� VpFXULWp� VRFLDOH�� FHWWH�
GHUQLqUH�VHUD�LQIRUPpH�HQ�FDV�GH�PDQTXHPHQW�j�FHWWH�ORL�DQWL
-FDGHDX[ � 

$UW��/������-����–�/HV�VDQFWLRQV�SURQRQFpHV�HQ�DSSOLFDWLRQ�
GX�SUpVHQW�FKDSLWUH�j�O¶HQFRQWUH�G¶XQH�SHUVRQQH�TXL�SURGXLW��
H[SORLWH� RX� FRPPHUFLDOLVH� XQ� SURGXLW� RX� XQH� SUHVWDWLRQ�
SULVH� HQ� FKDUJH� SDU� OHV� UpJLPHV� REOLJDWRLUHV� GH� EDVH� GH�
VpFXULWp� VRFLDOH� VRQW� SRUWpHV� j� OD� FRQQDLVVDQFH� GX� FRPLWp�
pFRQRPLTXH�GHV�SURGXLWV�GH�VDQWp�SUpYX�j� O¶DUWLFOH�/�����-
��-��GX�FRGH�GH�OD�VpFXULWp�VRFLDOH��ª 

 

 'HSXLV� O¶DGRSWLRQ� GH� OD� ORL� %HUWUDQG�� OHV� DYDQWDJHV�
OLFLWHV� RFWUR\pV� GHYURQW� ILJXUHU� VXU� OH� VLWH�� DXMRXUG¶KXL�
XQLTXH��GH�OD�EDVH�GH�GRQQpHV�³7UDQVSDUHQFH�–�6DQWp´� 

4X¶HVW�FH�TXH�OD�ORL�%HUWUDQG� " 

&RPPH�H[SOLTXpH�SOXV�KDXW�� OD� ORL�%HUWUDQG�YLHQW� UHQIRUFHU�
HW�FRPSOpWHU�OD�ORL�DQWL-FDGHDX[��HQ�LPSRVDQW�OD�WUDQVSDUHQFH�
GHV�OLHQV�HQWUH�OHV�LQGXVWULHV�GH�VDQWp�HW�OHV�DXWUHV�DFWHXUV�GH�
VDQWp�� (OOH� JDUDQWLW� O¶LQGpSHQGDQFH� HW� O¶LPSDUWLDOLWp� GHV�
GpFLVLRQV� TXL� WRXFKHQW� j� OD� VDQWp� HW� SHUPHW� GH� SUpYHQLU� OHV�
FRQIOLWV�G¶LQWpUrW�� 

4XHOV�VRQW�OHV�REMHFWLIV�GH�OD�ORL�%HUWUDQG " 

3HUPHWWUH� XQ� DFFqV� OLEUH� GH� FHWWH� EDVH� j� WRXV� OHV� FLWR\HQV��
SRXU� TX¶LOV� SXLVVHQW� VH� IDLUH� OHXU� SURSUH� DSSUpFLDWLRQ�
REMHFWLYH�� TXDQW� DX[� UHODWLRQV� TX¶HQWUHWLHQW� OHXU�
SURIHVVLRQQHO� GH� VDQWp� DYHF� OHV� LQGXVWULHV� GH� VDQWp�� /H� EXW�
pWDQW� GH� GLVVLSHU� OHV� VRXSoRQV� TXDQW� j� O¶LQGpSHQGDQFH� GH�
FKRL[�GHV�SURIHVVLRQQHOV�GH�VDQWp� 

/HV� SURIHVVLRQQHOV� GH� VDQWp� UHOHYDQW� GH� OD� �qPH� SDUWLH� GX�
&63� �� �GRQW� OHV� DXGLRSURWKpVLVWHV��� /HV� DVVRFLDWLRQV� GH�
SURIHVVLRQQHOV� GH� VDQWp�� /HV� pWXGLDQWV� GRQW� OHV� pWXGHV� OHV�



 

ϭϴ 

GHVWLQHQW�j�H[HUFHU�XQH�SURIHVVLRQ�GH�OD��qPH�SDUWLH�GX�&63��
�OHV� pWXGLDQWV� HQ� DXGLRSURWKqVH� GRQF�� DLQVL� TXH� OHV�
DVVRFLDWLRQV� �EXUHDX� GHV� pWXGLDQWV�� HW� OHV� JURXSHPHQWV�
�)1($�� FKDUJpV� GH� GpIHQGUH� OHXUV� LQWpUrWV�� /HV� SHUVRQQHV�
PRUDOHV� TXL� DVVXUHQW� OD� IRUPDWLRQ� LQLWLDOH� RX� FRQWLQXH� GHV�
SURIHVVLRQQHOV� GH� VDQWp� RX� SDUWLFLSHQW� j� FHWWH� IRUPDWLRQ�
�XQLYHUVLWp� GH� PpGHFLQH�� &+8�� pFROHV� SXEOLTXHV�SULYpHV��
RUJDQLVPH�GH�IRUPDWLRQ�� 

 

(OOH�QH�V¶DSSOLTXH�SDV�� 

 $X[� SURIHVVLRQQHOV� GH� VDQWp� H[HUoDQW� OHXU� DFWLYLWp�
SULQFLSDOH� HQ� WDQW�TXH� VDODULp�GH� FHV� HQWUHSULVHV��'DQV� OHXU�
FDV��QH�SHXYHQW�SDV�rWUH�SXEOLpV ��OHXU�FRQWUDW�GH�WUDYDLO��OHV�
DYDQWDJHV�DOORXpV��OHV�UpPXQpUDWLRQV�YHUVpHV�SDU�FHWWH�PrPH�
HQWUHSULVH� 

 (OOH�QH�V¶DSSOLTXH�SDV�DX[�FRQYHQWLRQV�GH�VWDJH�DYHF�
OHV�pWXGLDQWV�� 

 3RXU�UHPSOLU�FHWWH�PLVVLRQ�GH�WUDQVSDUHQFH��LO�D�IDOOX�
FUpHU�XQ�RXWLO�DGDSWp�TXL�SUHQG�OD�IRUPH�G¶XQH�JUDQGH�EDVH�
GH�GRQQpHV�TXL�FHQWUDOLVH�FHV�LQIRUPDWLRQV� 

 

4X¶HVW�FH�TXH�OD�EDVH�GH�GRQQpHV�7UDQVSDUHQFH�–�VDQWp " 

 &HWWH� EDVH� GH� GRQQpHV� FRQWLHQW� WRXWHV� OHV�
LQIRUPDWLRQV� GpFODUpHV� SDU� OHV� HQWUHSULVHV� VXU� OHV� OLHQV�
G¶LQWpUrW� TX¶HOOHV� HQWUHWLHQQHQW� DYHF� OHV� DFWHXUV� GX� VHFWHXU�
GH� OD� VDQWp� �� O¶DXGLRSURWKpVLVWH� IDLW� ELHQ� VXU� SDUWL� GH� FHV�
DFWHXUV��� � ,O� FRQYLHQW� GH� IDLUH� OD� GLIIpUHQFH� HQWUH� GHV� OLHQV�
G¶LQWpUrWV� HW� GHV� FRQIOLWV� G¶LQWpUrWV �� DX[� \HX[� GH� OD� ORL� XQ�
FRQIOLW�G¶LQWpUrWV�FRUUHVSRQG�j © XQH�VLWXDWLRQ�G¶LQWHUIpUHQFH�
HQWUH�XQH�PLVVLRQ�GH�VHUYLFH�SXEOLF�HW� O¶LQWpUrW�SULYp�G¶XQH�
SHUVRQQH�TXL�FRQFRXUW�j�O¶H[HUFLFH�GH�FHWWH�PLVVLRQ�ORUVTXH�

FHW� LQWpUrW� SDU� VD� QDWXUH� HW� VRQ� LQWHQVLWp� SHXW�
UDLVRQQDEOHPHQW� rWUH� UHJDUGp� FRPPH� pWDQW� GH� QDWXUH� j�
LQIOXHQFHU� RX� SDUDvWUH� LQIOXHQFHU� O¶H[HUFLFH� LQGpSHQGDQW��
LPSDUWLDO� HW� REMHFWLI� GH� VHV� IRQFWLRQV ª� ,O� HVW� GRQF� TXHVWLRQ�
GH�FRQIOLW�GqV�TXH�O¶LQGpSHQGDQFH�GX�SURIHVVLRQQHO�HVW�PLVH�
HQ�FDXVH� 

 /H� OLHQ� G¶LQWpUrW� TXDQW� j� OXL� DSSDUDvW� GqV ³TX¶XQ�
FRQWUDW� GH� IDLW� RX� XQ� FRQWUDW� UpHO� GDQV� OH� FDGUH� GXTXHO�
O¶LQGXVWULHO�IRXUQLW�XQ�DYDQWDJH�ILQDQFLHU�RX�HQ�QDWXUH�j�XQ�
SURIHVVLRQQHO� GH� VDQWp� VDQV� TXH� FHOD� LPSDFW� VRQ�
LQGpSHQGDQFH�GH�FKRL[�´� 

 /D�EDVH�GH�GRQQpHV�SUHQG�HQ� FRPSWH��� W\SHV�GH� OLHQ�
G¶LQWpUrW ��OHV�FRQYHQWLRQV��OHV�DYDQWDJHV���OHV�UpPXQpUDWLRQV 

&RPPHQW�FHOD�IRQFWLRQQH " 

 /HV� HQWUHSULVHV� GRLYHQW� WUDQVPHWWUH� GHX[� IRLV� SDU� DQ�
OHV�OLHQV�G¶LQWpUrWV�TX¶HOOHV�RQW�HQWUHWHQXV�DYHF�OHV�DFWHXUV�GH�
VDQWp��&HV�LQIRUPDWLRQV�UHVWHQW�DFFHVVLEOHV�SHQGDQW�FLQT�DQV� 

 6L�FHV�OLHQV�G¶LQWpUrWV�RQW�HX�OLHX ��SHQGDQW�OH�SUHPLHU�
VHPHVWUH� FLYLTXH�� GX� �� MDQYLHU� DX� ��� MXLQ� GH� O¶DQQpH�; �� OD�
GpFODUDWLRQ� HVW� j� IDLUH� SDU� OHV� HQWUHSULVHV� DYDQW� OH� �HU�
VHSWHPEUH� GH� O¶DQQpH� ;�� /HV� LQIRUPDWLRQV� VHURQW� SXEOLpHV�
VXU�OH�VLWH�HW�FRQVXOWDEOHV�SDU�OHV�EpQpILFLDLUHV�DX�SOXV�WDUG�OH�
��HU�RFWREUH�GH�O¶DQQpH�;� 

 6L� FHOD� VH� SURGXLW� SHQGDQW� OH� �qPH� VHPHVWUH� FLYLTXH��
GX� �HU� MXLOOHW� DX� ��� GpFHPEUH�GH� O¶DQQpH�;�� OHV� HQWUHSULVHV�
IRXUQLVVHQW� OHV� LQIRUPDWLRQV� MXVTX¶DX� �HU� PDUV� GH� O¶DQQpH�
;���� (OOHV� VHURQW� DORUV� FRQVXOWDEOHV� j� SDUWLU� GX� �HU� DYULO�
���VDQV�SRLVVRQ�ELHQ�V�U��GH�O¶DQQpH�;��� 

 

 



 

ϭϵ 

 /D�UHFKHUFKH�VXU�OH�VLWH�VH�IDLW�GH���IDoRQV�HW�VHORQ�
OHV�VFKpPDV�VXLYDQWV � 

 

 



 

ϮϬ 

4XHOOHV�LQIRUPDWLRQV�VRQW�WUDQVPLVHV " 

 3RXU� OHV� �� W\SHV� G¶LQWpUrWV �FRQYHQWLRQV�� DYDQWDJHV��
UpPXQpUDWLRQV���VRQW�UHQVHLJQpV�� 

· /HV�LGHQWLWpV�GHV�SDUWLHV� 

· /HV� PRQWDQWV �� GqV� TXH� FHX[-FL� RQW� XQH� YDOHXU�
VXSpULHXUH� RX� pJDOH� j� � ��� HXURV� 77&�� �3RXU� OHV�
UpPXQpUDWLRQV� HW� OHV� FRQYHQWLRQV�� OH� PRQWDQW�
FRUUHVSRQG�j�FHOXL��LQGLTXp�ORUV�GH�OD�VLJQDWXUH�GH�FHV�
DFFRUGV� 

· /D�QDWXUH�GX�OLHQ�G¶LQWpUrW� 

· /D�GDWH�� 

 3RXU� OHV�FRQYHQWLRQV��VRQW�SUpFLVpV� O¶RUJDQLVDWHXU�� OD�
GDWH�GH�OD�FRQYHQWLRQ�HW�OD�GDWH�GH�OD�PDQLIHVWDWLRQ� 

 /H� Up-XWLOLVDWHXU� GHV� GRQQpHV� �OH� VLWH� WUDQVSDUHQFH��
DVVXUH�OD�SURWHFWLRQ�HW�OD�VpFXULWp�GHV�GRQQpHV��,O�V¶HQJDJH�j�
FH�TX¶HOOHV�QH�VRLHQW�SDV�XWLOLVpHV�j�GHV�ILQV�FRPPHUFLDOHV� 

 7RXWH� SHUVRQQH� GRLW� rWUH� DYHUWLH� GH� O¶XWLOLVDWLRQ�
DXWRPDWLTXH�GH�VHV�GRQQpHV�DLQVL�TXH�GH�O¶DEVHQFH�GH�GURLW�
G¶RSSRVLWLRQ�j�OD�FROOHFWH�HW�DX�WUDLWHPHQW�GH�OHXUV�GRQQpHV�
FDU� OH� GLVSRVLWLI� WUDQVSDUHQFH� VDQWp� HVW� REOLJDWRLUH�� 1XO� QH�
SHXW�VH�VRXVWUDLUH�j�FHWWH�REOLJDWLRQ� 

 6L�OHV�LQIRUPDWLRQV�YRXV�FRQFHUQDQW�YRXV�VHPEOHQW�
HUURQpHV��XQ�GURLW�GH�UHFWLILFDWLRQ�H[LVWH��,O�IDXW�HQ�IDLUH�OD�
GHPDQGH�GLUHFWHPHQW�VXU�OH�VLWH�WUDQVSDUHQFH�VXU�OD�SDJH�
FRQFHUQpH� 

4XHOOHV�VRQW�OHV�VDQFWLRQV�HQ�FDV�GH�QRQ�UHVSHFW�GH�OD�ORL�"� 

 /HV� HQWUHSULVHV� TXL� QH� UHVSHFWHUDLHQW� SDV� WRXWHV� OHV�
FORVHV� GH� OD� /RL� %HUWUDQG� ULVTXHQW� MXVTX¶j� ������ HXURV�
G¶DPHQGH � 

© /HV� HQWUHSULVHV� TXL� RPHWWHQW� VFLHPPHQW� GH� SXEOLHU� O
REMHW�
SUpFLV�� OD�GDWH�� OH�EpQpILFLDLUH�GLUHFW�HW� OH�EpQpILFLDLUH� ILQDO��
HW�OH�PRQWDQW�GHV�FRQYHQWLRQV�PHQWLRQQpHV�j�O
DUWLFOH�/������
-���OHV�UpPXQpUDWLRQV�PHQWLRQQpHV�DX�,�ELV�GXGLW�DUWLFOH��DLQVL�
TXH� OHV� DYDQWDJHV� PHQWLRQQpV� DX� ,,� GX� PrPH� DUWLFOH�
V¶H[SRVHQW� DX[� SHLQHV� SUpYXHV� SDU� O¶DUWLFOH� /�� ����-�� GX�
FRGH�GH�OD�VDQWp�SXEOLTXH�SRXYDQW�DOOHU�MXVTX¶j��������HXURV�
G¶DPHQGH�� 'HV� SHLQHV� FRPSOpPHQWDLUHV� VRQW� pJDOHPHQW�
SUpYXHV� SRXU� OHV� SHUVRQQHV� SK\VLTXHV� j� O¶DUWLFOH� /�� ����-��
GX�FRGH�GH�OD�VDQWp�SXEOLTXH� ª 

 

 

 

&21&/86,21 

1RXV�WHUPLQRQV�FHW�pWDW�GHV�OLHX[�GH�OD�WUDQVSDUHQFH�IUDQoDLVH�
GDQV�OH�GRPDLQH�GH�OD�VDQWp��9RXV�VDXUH]�GRUpQDYDQW�FH�TX¶LO�

VH�SDVVH�DSUqV�OD�IrWH ��OHV�VRXYHQLUV�Q¶DSSDUDLVVHQW�SDV�
XQLTXHPHQW�VXU�)DFHERRN��PDLV�pJDOHPHQW�GDQV�OD�EDVH�GH�
GRQQpHV�GX�VLWH�³7UDQVSDUHQFH-6DQWp´��HW�FH�SRXU���DQV� 

 



 

Ϯϭ 



 

ϮϮ 



 

Ϯϯ 

 'DQV�OH�FDGUH�GH�O¶REWHQWLRQ�GX�
'LSO{PH� G¶(WDW� G¶$XGLRSURWKqVH�� XQ�
PpPRLUH� GRLW� rWUH� UpDOLVp� HQ� GHUQLqUH�
DQQpH�G¶pWXGH�SRXU�ILQDOLVHU�OH�FXUVXV�
GH� OD� IRUPDWLRQ� G¶$XGLRSURWKqVH��
&¶HVW� XQ� WUDYDLO� GH� UHFKHUFKH� TXL�
QpFHVVLWH� WRXWHV� OHV� FRQQDLVVDQFHV�
DFTXLVHV� GXUDQW� OHV� �� DQV� HW� XQH�
UpIOH[LRQ� SURSLFH� DX� WUDYDLO� GH�
UHFKHUFKH�� 

 /RUV� GH� OD� UpDOLVDWLRQ� G¶XQ�PpPRLUH�� WRXV� OHV� VXMHWV�
VRQW�DERUGDEOHV�GDQV�OD�OLPLWH�GX�UDLVRQQDEOH ��WDQW�TXH�FHOD�
UHVWH� UDWWDFKp� DX� GRPDLQH� GH� O¶DXGLRSURWKqVH�� ,O� IDXW� ELHQ�
HQWHQGX�UHVSHFWHU�TXHOTXHV�FULWqUHV�TXDQW�j�OD�UpDOLVDWLRQ�GX�
PpPRLUH��9RXV�SRXYH]�YRXV�UHSRUWHU�DX�/DUVHQ�Q����6HFRQG�
6HPHVWULHO�������SRXU�SOXV�G¶LQIRUPDWLRQV�VXU�OD�FRQFHSWLRQ�
GX� PpPRLUH�� ORUV� GH� OD� SXEOLFDWLRQ� © &RQVHLOV� SRXU� OD�
UpDOLVDWLRQ� G¶XQ� 0pPRLUH ª� SDU� $OH[DQGUH� 'XUDQG� HW�
7KRPDV�-XVWDO� 

 (IIHFWLYHPHQW� DXMRXUG¶KXL� QRXV� DERUGHURQV� O¶DVSHFW�
DQWpULHXU� j� OD� FRQIHFWLRQ� G¶XQ� PpPRLUH�� 1RXV� WUDLWHURQV�
DORUV�GH�OD�PpWKRGRORJLH�j�VXLYUH�SRXU�WURXYHU�XQ�ERQ�VXMHW��
HW�DERUGHURQV�OHV�OLPLWHV�GHV�FKRL[�GHV�VXMHWV� 

 9RXV�SRXYH]�FRPPHQFHU�j�UpIOpFKLU�j�YRWUH�PpPRLUH�
GqV� OD� �qPH� DQQpH� G¶DXGLRSURWKqVH�� (IIHFWLYHPHQW�� ORUV� GH�
YRWUH� �qUH� DQQpH� GH� IRUPDWLRQ�� XQH� SDUWLH� WKpRULTXH� HVW�
DERUGpH�HQ�FRXUV��HW�XQH�SDUWLH�SUDWLTXH�HVW�DERUGpH�ORUV�GHV�
VWDJHV�� &HOD� YRXV� GRQQH� OH� EDJDJH� QpFHVVDLUH� SRXU�
pYHQWXHOOHPHQW� IDLUH� pPHUJHU� TXHOTXHV� LGpHV� SRXU� pODERUHU�
XQ�VXMHW�PpPRLUH�� 

 ,O�QH�IDXW�SDV�KpVLWHU�j�QRWHU�WRXV� OHV�VXMHWV�TXL�YRXV�
LQWpUHVVHV� HW� TXH� YRXV� DLPHULH]� DSSURIRQGLU� ORUV� G¶XQ�
pYHQWXHO�PpPRLUH�� 

 /H�PpPRLUH� HVW�XQ� H[HUFLFH�REOLJDWRLUH�SRXU�REWHQLU�
OH�GLSO{PH�G¶DXGLRSURWKpVLVWH ��XQ�QRPEUH�DVVH]�FRQVpTXHQW�
GH�PpPRLUH�D�GRQF�GpMj�pWp�UpDOLVp��/RUV�GH�YRV�UHFKHUFKHV�
GH� VXMHWV� LO� IDXGUD�GRQF� SUHQGUH� FRQQDLVVDQFH� VXU� FH�TXL� D�
GpMj�pWp�UpDOLVp�DXSDUDYDQW�� 

 5LHQ�QH�YRXV�HPSrFKH�GH�YRXV�LQVSLUHU�G¶XQ�PpPRLUH�
GpMj�UpDOLVp��LO�QH�IDXW�WRXW�VLPSOHPHQW�SDV�IDLUH�GX�© FRSLHU-
FROOHU ª� 

 7RXWHV� OHV� LGpHV�XWLOLVHU�G¶XQ�DXWUH�PpPRLUH�GHYURQW�
rWUH� FLWpHV� HW� UpIpUHQFpHV� SRXU� TX¶XQ� WLHUV� SXLVVH� XWLOLVHU�
pJDOHPHQW�FHV�LQIRUPDWLRQV�� 

0DWWKLV�����������
5(9(5&+21 

93�(YqQHPHQWLHO 

�$�/\RQ 

 

 9RXV�SRXYH]�YRXV�DLGHU�GHV�RXYHUWXUHV�SURSRVpHV� ORUV�
GHV�FRQFOXVLRQV�GH�PpPRLUH�SRXU�RULHQWHU�YRWUH�UHFKHUFKH�GH�
VXMHW�� 

 ,O� HVW� SRVVLEOH� G¶XWLOLVHU� XQ� VXMHW� GpMj� UpDOLVp� HW� GH�
OH�  UHPDVWHULVHU DYHF� YRV� SURSUHV� UHFKHUFKHV�� FDOFXOV��
PpWKRGHV�G¶H[SORLWDWLRQ��GH�PDQLqUH�SOXV�FRQWHPSRUDLQH� 

 ,O� HVW� VHORQ� PRL� WRXMRXUV� SUpIpUDEOH� GH� UpDOLVHU� XQ�
PpPRLUH�SOXW{W�QRYDWHXU�SRXU�IDLUH�DYDQFHU�OD�UHFKHUFKH�GDQV�
OH�PLOLHX�DXGLRSURWKpWLTXH� 

 'qV�OD�FRQQDLVVDQFH�GX�ODERUDWRLUH�SRXU�YRWUH�VWDJH�GH�
�qPH� DQQpH� R�� YRXV� UpDOLVHUH]� YRWUH� PpPRLUH�� DVVXUH]-YRXV�
TXH�YRWUH�SURMHW�HVW� UpDOLVDEOH�HQ�IRQFWLRQ�GH�OD�SDWLHQWqOH�GX�
FHQWUH�HW�GX�PDWpULHO�j�YRWUH�GLVSRQLELOLWp�� 

 'qV� TX¶XQ� VXMHW� YRXV� WUDYHUVH� O¶HVSULW�� Q¶KpVLWH]� SDV� j�
pWDEOLU�OHV�pYHQWXHOOHV�SUREOpPDWLTXHV�HW�K\SRWKqVHV�DVVRFLpHV��
&HOD�SHUPHWWUD�GH�ELHQ�FLEOHU�OHV�GLIIpUHQWV�D[HV�j�WUDYDLOOHU� 

 3RXU� O¶RUJDQLVDWLRQ� GHV� UHFKHUFKHV�� MH� YRXV� LQYLWH� j�
YRXV�UHSRUWHU�j�O¶DUWLFOH�GH�0U�%HQRLW�'(/(036�SDUX�GDQV�OH�
/DUVHQ� Q��� �3UHPLHU� VHPHVWULHO� ������ © 4XHOTXHV� FRQVHLOV�
SRXU�OD�UpGDFWLRQ�GH�YRWUH�PpPRLUH ª� 

 ,O� HVW� ELHQ� HQWHQGX� SUpIpUDEOH� GH� FKRLVLU� XQ� VXMHW� TXH�
YRXV�PDLWULVH]�SOXW{W�ELHQ�HW�TXL�YRXV�SDVVLRQQH�SRXU�IRXUQLU�
XQ�PpPRLUH� GH� TXDOLWp� TXL� VHUD� UHSUpVHQWDWLI� GH� YRWUH� WUDYDLO�
DLQVL�TXH�YRWUH�SHUVRQQDOLWp�� 

 $YDQW� OH� GpEXW� GH� YRWUH� VWDJH� TXL� YRXV� SHUPHWWUD� OD�
UpDOLVDWLRQ� GH� YRWUH�PpPRLUH�� XQ� SURMHW� GH� WUDYDLO� YRXV� VHUD�
GHPDQGp� 

 9RXV� GHYUH]� GRQF� H[SOLTXHU� EULqYHPHQW� OH� VXMHW� GH�
YRWUH� PpPRLUH� HQ� SDUODQW� GH� OD� SUREOpPDWLTXH�� GHV�
K\SRWKqVHV��GX�SURWRFROH��GH�OD�PpWKRGH�GH�WUDYDLO��HWF���&¶HVW�
GRQF� OD� SUHPLqUH� WkFKH� TXL� YRXV� VHUD� GHPDQGpH�� DORUV�
Q¶DWWHQGH]� SOXV�� YRXV� DYH]� WRXWHV� OHV� DUPHV� HQ� PDLQ�� DX�
ERXORW ��� 

 

 

 

 

 

&RQVHLO�SRXU�ELHQ�FKRLVLU�OH�VXMHW�GH�VRQ�
0pPRLUH 



 

Ϯϰ 



 

Ϯϱ 

 ¬� SDUWLU� GH� VHSWHPEUH� ������
O
pFROH�G
DXGLRSURWKqVH�j�0RQWSHOOLHU�
YD� SURSRVHU� j� VHV� pWXGLDQWV� OD�
IRUPDWLRQ� HQ� DOWHUQDQFH�� (OOH� VHUD��
GDQV� XQ� SUHPLHU� WHPSV�� DFFHVVLEOH�
VHXOHPHQW� DX[� WURLVLqPHV� DQQpHV��
3XLV�� HQ� VHSWHPEUH� ������ HOOH�
V
RXYULUD� DX[� pOqYHV� GH� SUHPLqUH� HW�
GH�GHX[LqPH�DQQpH�� 

 &H� SURMHW� D� pWp� UHQGX� SRVVLEOH� JUkFH� DX� &HQWUH� GH�
)RUPDWLRQ� G
$SSUHQWLV� UpJLRQDO� GH� O
(QVHLJQHPHQW�
6XSpULHXU�HQ�/DQJXHGRF-5RXVVLOORQ��/H�&)$�D�SRXU�EXW�GH�
JDUDQWLU� OD� UpDOLVDWLRQ� GH� IRUPDWLRQV� GLSO{PDQWHV� GH� WRXV�
QLYHDX[�� DGRVVpHV� j� XQH� UHFKHUFKH� GH� KDXW� QLYHDX� HW�
IRUWHPHQW�DGDSWpHV�DX[�EHVRLQV�GHV�HQWUHSULVHV�� 

 /D� IRUPDWLRQ� HQ� DOWHUQDQFH� HVW� HQFDGUpH� SDU� XQ�
FRQWUDW� GH� WUDYDLO �� VRLW� OH� FRQWUDW� GH� SURIHVVLRQQDOLVDWLRQ��
VRLW� OH� FRQWUDW� G
DSSUHQWLVVDJH��&RQFHUQDQW� OD� IRUPDWLRQ� HQ�
DXGLRSURWKqVH� j� 0RQWSHOOLHU�� VHXO� O
DSSUHQWLVVDJH� VHUD�
DSSOLTXp��4XDQW�DX�VWDWXW�MXULGLTXH��LO�VHUD�GRXEOH��j�OD�IRLV�
VDODULp�HW�pWXGLDQW�DSSUHQWL� 

 

3RXUTXRL� RSWHU� SRXU� OD� IRUPDWLRQ� HQ� DOWHUQDQFH� YLD�
O
DSSUHQWLVVDJH�" 

 /
DSSUHQWLVVDJH� UpVLGH� VXU� OH� SULQFLSH� GH� O
DOWHUQDQFH�
HQWUH�OHV�HQVHLJQHPHQWV�DFDGpPLTXHV�HW�SUDWLTXHV�GLVSHQVpV�
GDQV� O
pFROH� GH� IRUPDWLRQ� HW� O
REWHQWLRQ� G
XQ� VDYRLU-IDLUH�
FKH]�O
HPSOR\HXU�� 

 &H� W\SH�GH� IRUPDWLRQ�RIIUH�SOXVLHXUV�DYDQWDJHV�SRXU�
OHV�pWXGLDQWV�WHOV�TXH�� 

· 6H�SUpSDUHU�j�XQ�GLSO{PH�UHFRQQX�SDU�O¶eWDW 

· $FTXpULU� XQH� H[SpULHQFH� SURIHVVLRQQHOOH� SRXU�
V
LQVpUHU�SOXV�IDFLOHPHQW�j�O
LVVXH�GH�OD�IRUPDWLRQ� 

· %pQpILFLHU�G
XQH�UpPXQpUDWLRQ�PHQVXHOOH�FDOFXOpH�HQ�
IRQFWLRQ�GH�O
kJH�GH�O
DSSUHQWL�HW�GH�VRQ�QLYHDX�G
pWXGHV 

· 6XLYUH� XQH� IRUPDWLRQ� JUDWXLWH� FDU� OHV� IUDLV�
G
LQVFULSWLRQ�VRQW�SULV�HQ�FKDUJH�SDU�OH�&)$�(Q6XS-/5�HW�OH�
FR�W�GH�OD�IRUPDWLRQ�SDU�O
HQWUHSULVH�G
DFFXHLO� 

 $YRLU� GURLW� j� GHV� DLGHV� ILQDQFLqUHV� GLYHUVHV� FRPPH�
GDQV�OH�GRPDLQH�GX�WUDQVSRUW�HW�GX�ORJHPHQW� 

 0DOJUp� XQ� U\WKPH� SOXV� VRXWHQX�� O
DSSUHQWLVVDJH�

 

 

 0DOJUp�XQ�U\WKPH�SOXV�VRXWHQX��O
DSSUHQWLVVDJH�SHUPHW�
GH�UpSRQGUH�j�XQH�GHPDQGH�GX�PDUFKp�GX�WUDYDLO��(Q�HIIHW��OHV�
HPSOR\HXUV� UHFKHUFKHQW� GHV� GLSO{PpV� DYHF� XQH� H[SpULHQFH�
SURIHVVLRQQHOOH��'H�SOXV��VL�OHV�WURLV�DQV�GH�IRUPDWLRQ�VH�VRQW�
ELHQ� SDVVpHV�� O
HQWUHSULVH� SHXW� HPEDXFKHU� O
DSSUHQWL� VXU� OH�
ORQJ�WHUPH� 

 

4XL�SHXW�VLJQHU�XQ�FRQWUDW�G
DSSUHQWLVVDJH " 

/H� FRQWUDW� G
DSSUHQWLVVDJH� V
DGUHVVH� JpQpUDOHPHQW� DX[�
SHUVRQQHV�GH����j����DQV��,O�IDXW�DYRLU�PRLQV�GH����DQV�j�OD�
GDWH� GX� GpEXW� GX� FRQWUDW�� 1pDQPRLQV�� GHSXLV� OH� �HU� MDQYLHU�
������ O
DSSUHQWLVVDJH� D� pWp� UHSRXVVp� MXVTX
j� O
kJH� GH� ��� DQV�
GDQV� OD� UpJLRQ� 2FFLWDQLH� QRWDPPHQW�� ,O� H[LVWH� FHUWDLQV� FDV�
SDUWLFXOLHUV�TXL�SHXYHQW�IDLUH�RIILFH�GH�GpURJDWLRQV� 

 

4XHOOHV�VRQW�OD�QDWXUH�HW�OD�GXUpH�GX�FRQWUDW�GH�WUDYDLO " 

 /H� FRQWUDW� G
DSSUHQWLVVDJH� HVW� XQ� FRQWUDW� GH� WUDYDLO�
SDUWLFXOLHU��(Q�HIIHW�� LO� VH�IRUPDOLVH�SDU�XQ�GRFXPHQW�XQLTXH�
FRPPXQ� DX[� HPSOR\HXUV� SXEOLFV�� SULYpV� HW� DVVRFLDWLIV� HW� VH�
QRPPH�&HUID�)$����&H�GRFXPHQW�GRLW�rWUH�G�PHQW�UHPSOL�HW�
VLJQp�SDU�O
HPSOR\HXU�HW�O
DSSUHQWL� 

 /H� FRQWUDW� G
DSSUHQWLVVDJH� GRLW� rWUH� G
XQH� GXUpH� DX�
PRLQV�pJDOH�j�FHOOH�GX�F\FOH�GH�IRUPDWLRQ��VRLW�DX�PLQLPXP���
PRLV� HW� DX�PD[LPXP����PRLV� VDFKDQW� TX
LO� IDXW� �� DQV� SRXU�
REWHQLU�OH�'LSO{PH�G
(WDW�G
DXGLRSURWKpVLVWH� 

 ,O� HVW� LQWpUHVVDQW� GH� QRWHU� TXH� OH� FRQWUDW� SHXW� GpEXWHU�
HQWUH� WURLV� PRLV� DYDQW� RX� DSUqV� OH� GpEXW� GX� F\FOH� GH�
IRUPDWLRQ��TXL�FRUUHVSRQG�j�OD�GDWH�GH�UHQWUpH�GH�OD�IRUPDWLRQ�
HQ�DXGLRSURWKqVH�� 

 'H� SOXV�� OD� GDWH� GH� VRXWHQDQFH� GH� ILQ� GH� F\FOH� GH�
IRUPDWLRQ�GRLW�rWUH�LQFOXVH�GDQV�OD�SpULRGH�GX�FRQWUDW� 

 

4XHOOHV�VRQW�OHV�FRQGLWLRQV�GH�WUDYDLO " 

 (Q� WDQW� TX
DSSUHQWL� VDODULp�� OHV� FRQGLWLRQV� GH� WUDYDLO�
VRQW� OHV� PrPHV� TXH� FHOOHV� SRXU� OHV� DXWUHV� HPSOR\pV� GH�
O
HQWUHSULVH��/H�WHPSV�GH�WUDYDLO�KHEGRPDGDLUH�OpJDO�GRLW�rWUH�
GH� ��� KHXUHV� DX� PLQLPXP�� ,O� IDXW� VDYRLU� TXH� OH� WHPSV� GH�
IRUPDWLRQ�HVW�DVVLPLOp�j�GX�WHPSV�GH�WUDYDLO�� 

 

)RUPDWLRQ�HQ�$SSUHQWLVVDJH 

$JQqV�����������
'(/2867$8 

93�5pVHDX 

�$�0RQWSHOOLHU 



 

Ϯϲ 

4XHOOH�HVW�OD�UpPXQpUDWLRQ�G¶XQ�DSSUHQWL�" 

/D� UpPXQpUDWLRQ� FKDQJH� HQ� IRQFWLRQ� GH� O
kJH� GH� O
pWXGLDQW�
DSSUHQWL� HW� GH� VD� SURJUHVVLRQ� GDQV� OH� F\FOH� GH� IRUPDWLRQ��
6RQ�VDODLUH�pTXLYDXW�j�XQ�SRXUFHQWDJH�GX�60,&�HW�DXJPHQWH�
DYHF�O¶kJH�HW�O¶DQQpH�GH�IRUPDWLRQ� 

/H� FRQWUDW� G
DSSUHQWLVVDJH� SUpVHQWH� XQ� DYDQWDJH� QRQ�
QpJOLJHDEOH�SRXU�O
DSSUHQWL�TXL�YRLW�VRQ�VDODLUH�EUXW�rWUH�pJDO�
j� VRQ� VDODLUH� QHW��(Q� HIIHW�� F
HVW� O
(WDW� TXL� SUHQG� HQ� FKDUJH�
O
LQWpJUDOLWp�GHV�FRWLVDWLRQV�VDODULDOHV�� 

3DU�DLOOHXUV�� OHV� VDODLUHV�YHUVpV�VRQW�pJDOHPHQW�H[RQpUpV�GH�
O
LPS{W� VXU� OH� UHYHQX� GDQV� OD� OLPLWH� GX�PRQWDQW� DQQXHO� GX�
60,&�� 6HXOH� OD� SDUWLH� VXSpULHXUH� j� FHWWH� VRPPH� GRLW� rWUH�
GpFODUpH�� 

 

4XHOOHV�VRQW�OHV�DLGHV�ILQDQFLqUHV�TXH�SHXYHQW�EpQpILFLHU�
OHV�HQWUHSULVHV " 

/¶$,'(�$8�5(&587(0(17�'¶$335(17,6� 

/D� FRQFOXVLRQ� G¶XQ� FRQWUDW� G¶DSSUHQWLVVDJH� VXSSOpPHQWDLUH�
GDQV�XQH�HQWUHSULVH�GH�PRLQV�GH�����VDODULpV�GRQQH�GURLW��j�
O¶LVVXH�GH�OD�SpULRGH�G¶HVVDL���j�XQH�DLGH�DX�UHFUXWHPHQW�GHV�
DSSUHQWLV�G¶XQ�PRQWDQW�DX�PRLQV�pJDO�j������HXURV� 

 

/$�35,0(�$�/¶$335(17,66$*(�(1�/$1*8('2&
-52866,//21 

&HWWH� DLGH� HVW� YHUVpH� DX[� HQWUHSULVHV�� DX[� FROOHFWLYLWpV�
WHUULWRULDOHV� HW� DX[� pWDEOLVVHPHQWV� SXEOLFV� GH� PRLQV� GH� ���
VDODULpV�� &HWWH� LQGHPQLWp� GH� ����� HXURV� HVW� YHUVpH� j�
O¶HPSOR\HXU� SDU� OD� 5pJLRQ�� j� O¶LVVXH� GH� FKDTXH� DQQpH� GH�
IRUPDWLRQ� 

 

/¶$,'(�'(�/¶(7$7 

/HV� HQWUHSULVHV� LPSRVpHV� G¶DSUqV� OHXU� EpQpILFH� UpHO� RX�
H[RQpUpHV� HQ� DSSOLFDWLRQ� GH� GLVSRVLWLRQV� SDUWLFXOLqUHV��
SHXYHQW� EpQpILFLHU� G¶XQ� FUpGLW� G¶LPS{W� GH� � ���� HXURV� SDU�
DSSUHQWL�DX�WLWUH�GH�OD�SUHPLqUH�DQQpH�GX�F\FOH�GH�IRUPDWLRQ�
G¶XQ�DSSUHQWL�GH�GLSO{PH�LQIpULHXU�RX�pJDO�j�%$&��� 

 

/(6�$,'(6�63(&,),48(6�'(�O¶$*(),3+�),3+)3 

&RQFHUQDQW�OH�VDODULp��LO�SHXW�DYRLU�GURLW�j�XQH�DLGH�DOODQW�GH�
�� ���� GH� � ���� HXURV� VHORQ� O¶kJH� HW� OD� GXUpH� GX� FRQWUDW��
4XDQW�j� O¶HPSOR\HXU��FHWWH�DLGH�V¶pOqYH�GH�������j��� ����
HXURV�VHORQ�OH�W\SH�HW�OD�GXUpH�GX�FRQWUDW�� 

 /H� U\WKPH� GH� O
DOWHUQDQFH� UHVSHFWH� XQ� FDOHQGULHU�
ULJRXUHXVHPHQW� pWDEOL� HQ� DPRQW�� $LQVL�� SRXU� O
pFROH�
G
DXGLRSURWKqVH� GH� 0RQWSHOOLHU�� LO� HVW� SUpYX� TXH� OHV�
pWXGLDQWV�DSSUHQWLV�GpEXWHURQW� OHV�FRXUV�GqV� VHSWHPEUH�� ,OV�
DXURQW� PRLQV� GH� WUDYDX[� SUDWLTXHV� j� HIIHFWXHU� PDLV� OH�
SURJUDPPH� WKpRULTXH� VHUD� OH� PrPH� TX
HQ� IRUPDWLRQ�
FODVVLTXH�� ,O� HVW� GRQF� QpFHVVDLUH� GH� WUDYDLOOHU� OHV� FRXUV� HQ�
GHKRUV�GH�O
pFROH� 

 /
DSSUHQWL�D�GURLW�j�GHV�FRQJpV�SD\pV�j�UDLVRQ�GH�����
MRXUV� RXYUDEOHV� SDU� PRLV� HIIHFWLYHPHQW� WUDYDLOOp�� VRLW� ��
VHPDLQHV�FRPSOqWHV�SDU�DQ��&HSHQGDQW�� OHV�FRQJpV�GRLYHQW�
rWUH� SULV� HQ� DFFRUG� DYHF� VRQ� HPSOR\HXU� HW� HQ� GHKRUV� GHV�
SpULRGHV�GH�FRXUV�j�O
pFROH�� 

 7RXWH� DEVHQFH�GRLW�rWUH� MXVWLILpH�TX
HOOH� VRLW� VXU�XQH�
SpULRGH�GH�FRXUV�RX�HQ�HQWUHSULVH��(Q�HIIHW��XQH�DEVHQFH�QRQ�
MXVWLILpH�SHXW�GRQQHU�OLHX�j�XQH�UHWHQXH�VXU�VDODLUH�HW�j�GHV�
VDQFWLRQV�SpGDJRJLTXHV�� 

 $X�QLYHDX�GX�UpJLPH�REOLJDWRLUH��O
DSSUHQWL�HVW�DIILOLp�
j� OD� 6pFXULWp� 6RFLDOH� HW� GRLW� UHPSOLU� XQ� IRUPXODLUH� GH�
FKDQJHPHQW�GH�VLWXDWLRQ�FDU� LO�Q
HVW�SOXV�FRQVLGpUp�FRPPH�
XQ� pWXGLDQW� j� SDUW� HQWLqUH�� 'H� SOXV�� JUkFH� DX� FRQWUDW�
G
DSSUHQWLVVDJH�� O
DSSUHQWL� FRWLVH� SRXU� OD� UHWUDLWH� HW� OH�



 

Ϯϳ 

 $� QRWHU� TXH� OHV� HQWUHSULVHV� GH�PRLQV� GH� ��� VDODULpV�
VRQW� H[RQpUpHV� GHV� FRWLVDWLRQV� SDWURQDOHV� ORUVTX¶HOOHV�
HPEDXFKHQW�GHV�DSSUHQWLV� 

 

4XHOOHV�VRQW�OHV�GpPDUFKHV�j�VXLYUH " 

5(&+(5&+(5�/¶(175(35,6( 

 3RXU� WURXYHU� XQH� HQWUHSULVH�� GLIIpUHQWHV� VWUDWpJLHV�
SHXYHQW� rWUH� PLVHV� HQ� SODFH�� /HV� 6HUYLFHV� &RPPXQV�
8QLYHUVLWDLUHV� G¶,QIRUPDWLRQ�� G¶2ULHQWDWLRQ� HW� G¶,QVHUWLRQ�
3URIHVVLRQQHOOH� �6&8,2-,3�� RX� OH� %XUHDX� G¶$LGH� j�
O¶,QVHUWLRQ�3URIHVVLRQQHOOH��%$,3��GH�FKDTXH�pWDEOLVVHPHQW�
DFFRPSDJQHQW� OHV� DSSUHQWLV� WRXW� DX� ORQJ� GH� O¶DQQpH�
XQLYHUVLWDLUH� GDQV� OHXU� UHFKHUFKH� G¶HPSORL�� &HV� VWUXFWXUHV�
OHV�FRQVHLOOHQW�ORUV�G¶DWHOLHUV�&9�HW�OHWWUHV�GH�PRWLYDWLRQ� 

 

6,*1(5�/(�&2175$7�'¶$335(17,66$*( 

 8QH� IRLV� O¶HQWUHSULVH� WURXYpH�� LO� YD� IDOORLU� VXLYUH� OHV�
GpPDUFKHV� VXLYDQWHV HQ� SOXV� GH� FHOOHV� GHPDQGpHV� SDU�
O¶HPSOR\HXU�� 

 6H� UDSSURFKHU� GX� &)$� (Q6XS-/5� �S{OH�
DGPLQLVWUDWLI�� 

 )DLUH� UHPSOLU� HW� VLJQHU�XQH� ILFKH�GH� UHQVHLJQHPHQWV� HW�
GH�PLVVLRQV�SDU�O¶HQWUHSULVH 

 6H� UDSSURFKHU� GX� UHVSRQVDEOH� SpGDJRJLTXH� SRXU� IDLUH�
YDOLGHU� OHV�PLVVLRQV�GH� O¶DSSUHQWL� HW� YpULILHU�TX¶HOOHV� VRQW� HQ�
DGpTXDWLRQ�DYHF�OD�IRUPDWLRQ�VXLYLH� 

 )DLUH� pWDEOLU� OH� FRQWUDW� G¶DSSUHQWLVVDJH� �IHXLOOH� &HUID�
)$���� HQ� �� H[HPSODLUHV� RULJLQDX[� HW� OHV� IDLUH� VLJQHU� SDU�
O¶DSSUHQWL��O¶HPSOR\HXU�HW�OH�&)$��&¶HVW�O¶HQWUHSULVH�TXL�GHYUD�
FRQWDFWHU�VRQ�RUJDQLVPH�FRQVXODLUH�SRXU�REWHQLU�OH�IRUPXODLUH� 

 (QYR\HU� OHV�RULJLQDX[�&HUID�)$���DX�&)$�(Q6XS-/5�
SRXU� YLVD�� 3XLV�� IDLUH� SDUYHQLU� OH� FRQWUDW� j� O¶RUJDQLVPH�
FRQVXODLUH��&&,��&0$«��SRXU�HQUHJLVWUHPHQW� 

3RXU�SOXV�G¶LQIRUPDWLRQV��YRXV�SRXYH]�FRQWDFWHU�
GLUHFWHPHQW � 

&)$�(1683�/5� 

&HQWUH�GH�)RUPDWLRQ�G¶$SSUHQWLV�5pJLRQDO�GH�
O¶(QVHLJQHPHQW�6XSpULHXU�HQ�/DQJXHGRF-5RXVVLOORQ�� 

6XG�GH�)UDQFH� 
7pO������������������ 
0DLO���FID#HQVXSOU�IU� 
ZZZ�HQVXSOU�IU 



 

Ϯϴ 

4XHVWLRQV�PDVWHU��� 

��4XHVWLRQ���4XHOOH�HVW�WD�IRUPDWLRQ�
LQLWLDOH�"��$XGLR��RUWKR��PpGHFLQ��
NLQp������ 

��5pSRQVH���������DXGLR 

 

��4XHVWLRQ���'DQV�TXHOOH�pFROH�DV-WX�
IDLW�WD�IRUPDWLRQ�LQLWLDOH�"��/\RQ��

0RQWSHOOLHU��3DULV��«� 

��5pSRQVH���3DULV�HW�/\RQ 

 

��4XHVWLRQ���3RXUTXRL�DYRLU�FKRLVL�GH�IDLUH�OH�0DVWHU�GH�
QHXURSURWKqVHV�VHQVRULHOOHV�HW�PRWULFHV�" 

��5pSRQVH���/HV�pWXGLDQWV�LQWHUURJpV�QRXV�RQW�FRQILp�QH�SDV�
V¶rWUH�VHQWLV�SUrW�j�UHQWUHU�GDQV�OD�YLH�SURIHVVLRQQHOOH�
GLUHFWHPHQW�DSUqV�OH�'�(��G¶$XGLRSURWKpVLVWH��$LQVL��LOV�RQW�
SUpIpUp�YLVHU�XQ�GLSO{PH�VXSSOpPHQWDLUH��HW�RXYULU�OHXUV�
FRPSpWHQFHV�j�GH�QRXYHOOHV�SUDWLTXHV��WHOOHV�TXH�OH�UpJODJH�
G¶LPSODQW�HW�OD�UHFKHUFKH� 

 

��4XHVWLRQ���4X¶DWWHQGV-WX�GX�PDVWHU�" 

��5pSRQVH���/HXUV�DWWHQWHV�YLV�j�YLV�GX�PDVWHU�
FRUUHVSRQGHQW�DX�SRLQW�TXL�RQW�RULHQWp�OHXU�FKRL[�GH�
GpPDUUHU�FHWWH�IRUPDWLRQ��&¶HVW�j�GLUH�SUHQGUH�GH�OD�
PDWXULWp��OH�WRXW�HQ�GpYHORSSDQW�VHV�FRPSpWHQFHV�HW�HQ�
GpFRXYUDQW�OD�UHFKHUFKH� 

 

��4XHVWLRQ���4XHO�HVW�WRQ�SURMHW�SURIHVVLRQQHO�DSUqV�OH�
PDVWHU�" 

��5pSRQVH���$�FHWWH�TXHVWLRQ��O¶XQ�QRXV�DYRXH�QH�SDV�DYRLU�
G
LGpH�IL[H��SDV�FRPPH�REpOL[��SRXU�O
LQVWDQW��PDLV�LO�
VRXKDLWHUDLW�DYRLU�XQ�SLHG�GDQV�OD�UHFKHUFKH�HW�rWUH�SURFKH�
GH�O
LPSODQW��(Q�UHYDQFKH�OH�VHFRQG�pWXGLDQW�LQWHUURJp�QRXV�
FRQILH�HQYLVDJHU�OD�SRXUVXLWH�GH�VHV�pWXGHV�DYHF�XQ�GRFWRUDW� 

 

��4XHVWLRQ���4XHO�HVW�WRQ�VHQWLPHQW�DSUqV�FHWWH�SUHPLqUH�
DQQpH�" 

9RLFL�OH�VHQWLPHQW�G¶XQ�GHV�GHX[�pWXGLDQWV�YLV-j-YLV�GH�VD�
SUHPLqUH�DQQpH�GH�PDVWHU� 

��5pSRQVH���³/H�SUHPLHU�VHPHVWUH�pWDLW�DVVH]�SHUWXUEDQW�

$OH[DQGUH������
'85$1' 

'�(������������������
$XGLRSURWKpVLVWH 

SXLVTX
RQ�DERUGH�EHDXFRXS�GH�QRXYHOOHV�QRWLRQV�TXL�Q
RQW�ULHQ�
j�YRLU�DYHF�O
DXGLRSURWKqVH�RX�PrPH�O
DXGLWLRQ�HQ�JpQpUDO��/H�
GHX[LqPH�VHPHVWUH�pWDLW�EHDXFRXS�SOXV�HQ�OLHQ�DYHF�QRWUH�
IRUPDWLRQ�LQLWLDOH�SXLVTX
RQ�D�XQ�VWDJH�HW�XQH�DQDO\VH�G
DUWLFOH�
VFLHQWLILTXH�VXU���PRLV�HQ�UDSSRUW�DYHF�QRWUH�VXMHW�´ 

 /H�VHFRQG�D�pWp�SOXV�VXFFLQFW��LO�D�DYRXp�DYRLU�XQ�DYLV�
PLWLJp�VXU�VD�SUHPLqUH�DQQpH�� 

 

��4XHVWLRQ���4XHO�VWDJH�DV-WX�FKRLVL�" 

��5pSRQVH���/¶XQ�D�UpDOLVp�VRQ�VWDJH�DX�&5()$�GH�
0RQWSHOOLHU��GXUDQW�OHTXHO�LO�D�pYROXp�DX�F{Wp�G¶XQ�FKHUFKHXU�
TXpEpFRLV��/¶DXWUH�TXDQW�j�OXL��LO�D�UpDOLVp�VRQ�VWDJH�DX�&+8�
GH�0RQWSHOOLHU 

 

��4XHVWLRQ���4XHO�W\SH�GH�VXMHW�GH�PpPRLUH�DV-WX�FKRLVL�" 

��5pSRQVH���/¶pWXGLDQW�HQ�VWDJH�DX�&5()$��DYDLW�XQ�VXMHW�GH�
PpPRLUH�TXL�SRUWDLW�VXU�OD�QRUPDOLVDWLRQ�GH�OLVWHV�GH�SKUDVHV�
G
XQ�WHVW�YRFDOH��$]%LR���GDQV�OH�FDGUH�G
XQH�DGDSWDWLRQ�IUDQFR
-TXpEpFRLVH� 

 &HOXL�TXL�pWDLW�DX�&+8�D�UpDOLVp�XQ�PpPRLUH�VXU�GH�OD�
UHFKHUFKH�FOLQLTXH 

 

4XHVWLRQ�QRXYHDX[�PDVWHU���� 

��4XHVWLRQ���4XHOOH�HVW�WD�IRUPDWLRQ�LQLWLDOH�"��$XGLR��RUWKR��
PpGHFLQ��NLQp������ 

��5pSRQVH��������DXGLR 

 

��4XHVWLRQ���'DQV�TXHOOH�pFROH�DV-WX�IDLW�WD�IRUPDWLRQ�
LQLWLDOH�"��/\RQ��0RQWSHOOLHU��3DULV��«� 

��5pSRQVH�����)RXJqUHV���1DQF\�����/\RQ��JUDSKH� 

,QWHUYLHZ�0DVWHU�1HXURSURWKqVHV�
VHQVRULHOOHV�HW�PRWULFHV 



 

Ϯϵ 

 ��4XHVWLRQ���3RXUTXRL�DYRLU�FKRLVL�GH�IDLUH�OH�0DVWHU�
 GH�QHXURSURWKqVH�VHQVRULHOOHV�HW�PRWULFHV�" 

 ��5pSRQVH�� 

· 0H�VSpFLDOLVHU�GDQV�OHV�LPSODQWV�FRFKOpDLUH�HW�OHV�
DFRXSKqQHV��HW�DXVVL�SRXUVXLYUH�PHV�pWXGHV� 

· 3RXU�PH�VSpFLDOLVHU�GDQV�O
,&��SpGLDWULH�HW�DFRXSKqQH�
HW�SRXU�O
LQLWLDWLRQ�j�OD�UHFKHUFKH���� 

· ,O�\�D�GHX[�UDLVRQV�j�FHOD��3UHPLqUHPHQW��MH�Q¶pWDLV�
SDV�SHUVXDGp�GH�YRXORLU�IDLUH�XQH�DFWLYLWp�
DXGLRSURWKpWLTXH�H[FOXVLYH�WRXWH�PD�FDUULqUH�HW�MH�
VRXKDLWDLV�pODUJLU�PRQ�GRPDLQH�GH�FRPSpWHQFHV��
'HX[LqPHPHQW��MH�FURLV�IRUWHPHQW�DX�GpYHORSSHPHQW�
GHV�LPSODQWV�FRFKOpDLUHV��j�XQH�H[SORVLRQ�GX�QRPEUH�
GH�SDWLHQWV�LPSODQWpV��DYHF�XQ�DOORQJHPHQW�GHV�GpODLV�
GH�5'9�SRXU�OHV�UpJODJHV���LPSOLTXDQW�XQH�KDXVVH�
G¶DFWHV�GpOpJXpV�SRXU�OHV�UpJOHXUV�G¶LPSODQWV� 
-¶DL�DXVVL�KpVLWp�DYHF�XQ�0DVWHU�GH�1HXURVFLHQFHV��
7RXW�G¶DERUG��MH�QH�VDLV�SDV�VL�PRQ�GRVVLHU�DXUDLW�pWp�
DFFHSWp��PrPH�VL�MH�SRVVqGH�XQH�DXWUH�OLFHQFH�TXH�OH�
'(��HW�SXLV��OH�PDVWHU�HQ�1HXURSURWKqVHV�PH�VHPEODLW�
GDYDQWDJH�SRO\YDOHQW� 
-H�P¶pWDLV�IL[p�XQH�VHXOH�FRQGLWLRQ�DYDQW�GH�
P¶LQVFULUH�DX�PDVWHU ��MH�YRXODLV�DEVROXPHQW�
WUDYDLOOHU�j�PL-WHPSV��'¶XQH�SDUW��SRXU�JDJQHU�GH�
O¶H[SpULHQFH�SURIHVVLRQQHOOH�GDQV�O¶DXGLRSURWKqVH�HW�
G¶DXWUH�SDUW��SRXU�PHWWUH�HQ�DSSOLFDWLRQ�GLUHFWH�PHV�
FRQQDLVVDQFHV�UHoXHV�ORUV�GX�'(��DILQ�G¶pYLWHU�GH�
© SHUGUH�OD�PDLQ ª� 

· 3RXU�VH�VSpFLDOLVHU�GDQV�OH�PpWLHU��SRXUVXLYUH�PHV�
pWXGHV�HQ�YXH�G
REWHQLU�XQ�EDF������RXYULU�GHV�SRUWHV�j�
O
LQWHUQDWLRQDO 

· 3RXUVXLWH�G
pWXGH��(YROXWLRQ�GX�PpWLHU 

 

 ��4XHVWLRQ���4X¶DWWHQGV-WX�GX�PDVWHU�" 

 ��5pSRQVH��� 

· ÇWUH�PLHX[�IRUPpV�j�O
DSSURFKH�GH�O
LPSODQW�
FRFKOpDLUH�HW�VXU�OD�UHFKHUFKH�HQ�JpQpUDO� 

· 'H�PH�WUDQVPHWWUH�OHV�RXWLOV�HW�OHV�VDYRLU�QpFHVVDLUHV�
SRXU�PH�VSpFLDOLVHU�GDQV�O
,&��SpGLDWULH�HW�DFRXSKqQH�
HW�SRXU�O
LQLWLDWLRQ�j�OD�UHFKHUFKH���� 

· -¶DYDLV�HX�GHV�pFKRV�FRPPH�TXRL�OD��qUH�DQQpH�Q¶pWDLW�
SDV�OD�SOXV�SDVVLRQQDQWH��DYHF�DX�SURJUDPPH�
EHDXFRXS�GH�JpQpUDOLWpV�HW�GH�SULQFLSHV�GH�EDVH��
-¶DWWHQGV�EHDXFRXS�GHV�VWDJHV�j�YUDL�GLUH��F¶HVW�
ILQDOHPHQW�OD�IRUFH�GX�PDVWHU�� 

· $SSUHQGUH�XQH�FHUWDLQH�PpWKRGRORJLH��UHFKHUFKH���
DSSURIRQGLU�PHV�FRQQDLVVDQFHV�HW�OHV�pODUJLU�SDU�UDSSRUW�
j�FHOOH�GX�'( 

· 6SpFLDOLVDWLRQ��,PSODQW��(QIDQW���&RQQDLVVDQFHV 

 

 ��4XHVWLRQ���4XHOOH�HVW�WRQ�SURMHW�SURIHVVLRQQHO�DSUqV�OH�
 PDVWHU�" 

 ��5pSRQVH�� 

· 7UDYDLOOHU�TXHOTXHV�MRXUV�SDU�PRLV�HQ�WDQW�TXH�UpJOHXU�
G
LPSODQW�HQ�K{SLWDO��HW�rWUH�DXGLRSURWKpVLVWH�HQ�
ODERUDWRLUH�OH�UHVWH�GX�WHPSV� 

· $XGLRSURWKpVLVWH��UpJOHXVH�G
,&��HW�XQ�SHX�GH�UHFKHUFKH�
FDU�SHXW-rWUH�WKqVH�HQ�VRUWDQW 

· -H�Q¶DL�SDV�GH�SURMHW�SURIHVVLRQQHO�ILJp��M¶DL�XQH�YDJXH�
LGpH�GH�FH�TXH�MH�VRXKDLWHUDL�IDLUH�PDLV�FH�PDVWHU�HVW�
DXVVL�Oj�SRXU�PH�FRQIRUWHU��RX�SDV��GDQV�PRQ�SURMHW� 

· 7UDYDLOOHU�j�O
LQWHUQDWLRQDO��GDQV�OD�UHFKHUFKH�SHXW�rWUH�"�
%HDXFRXS�GH�TXHVWLRQV�SDU�UDSSRUW�j�PRQ�DYHQLU�HQ�YXH�



 

ϯϬ 



 

ϯϭ 



 

ϯϮ 

6XUGLWp�8QLODWUDOH 
 /H� WUDLWHPHQW� GH� OD� VXUGLWp�
XQLODWpUDOH� V¶HIIHFWXH� SDU� OH� ELDLV� GH�
��DFWHXUV�� 

�� 8Q� DFWHXU� FOLQLTXH� D\DQW� SRXU� EXW�
GH� 'pWHUPLQHU� O¶pWLRORJLH� GH� OD�
VXUGLWp� 

�� /¶DXGLRSURWKpVLVWH� TXL� DJLUD� SRXU�
XQH�UpKDELOLWDWLRQ�DXGLWLYH� 

�� /H� SDWLHQW� TXL� GpFULUD� VHV�
HVSpUDQFHV� HW� REMHFWLIV� GH� VRQ�

DSSDUHLOODJH� SRXU� DPpOLRUHU� VD� TXDOLWp� GH� YLH� VHORQ� OHV�
GLIIpUHQWV�HQYLURQQHPHQWV�DX[TXHOV�LO�HVW�FRQIURQWp� 

 /D� UpKDELOLWDWLRQ� DXGLWLYH� D� VRQ� LPSRUWDQFH� GqV� OH�
SOXV�MHXQH�kJH��2Q�SHXW�G¶DLOOHXUV�REVHUYHU�TXH����j�����
GHV�HQIDQWV�PDOHQWHQGDQWV�VRQW�VXMHWV�j�
XQ� UHGRXEOHPHQW� DX� FRXUV� GH� OHXU�
SDUFRXUV� VFRODLUH� FRQWUH� ��� HQ�
PR\HQQH� SRXU� OHV� HQIDQWV� QRUPR-
HQWHQGDQWV��&H�TXL�LPSDFWH�VXU�O¶HQIDQW�
HQ�WHUPH�G¶HVWLPH�GH�VRL��GH�VWUHVV�G��j�
O¶pFKHF� VFRODLUH� DLQVL� TXH� VXU� VRQ�
FRPSRUWHPHQW�� 

 /HV� V\PSW{PHV� DVVRFLpV� j� XQH�
VXUGLWp�XQLODWpUDOH�VRQW�HQ�JpQpUDO��� 

 8QH� SHUWH� G¶pTXLOLEUH�� GH� OD�
IDWLJXH��OD�SUpVHQFH�G¶DFRXSKqQH� 

8QH�GpJUDGDWLRQ�GH�OD�TXDOLWp�GH�YLH�GX�
PDOHQWHQGDQW� 

,PSDFW�VXU�OD�ORFDOLVDWLRQ�VSDWLDOH 

 8QH� VXUGLWp� XQLODWpUDOH� FDXVH�
XQH� SHUWH� GH� OD� ORFDOLVDWLRQ� VSDWLDOH�
G¶XQ� VRQ� FDU� HOOH� HQJHQGUH� GHV�
GLIIpUHQFHV� LQWHUDXUDOHV� GH�
WHPSV�HW�G¶LQWHQVLWp�DFFUXHV��
&HV� GLIIpUHQFHV� VRQW�
pYDOXpHV�DX�QLYHDX�GHV�YRLHV�
DXGLWLYHV� FHQWUDOHV� GDQV� OH�
FRPSOH[H� ROLYDLUH� VXSpULHXU�
HW�SHUPHWWHQW�OD�ORFDOLVDWLRQ� 

 &HUWDLQV�WHVWV�WHOV�TXH�OHV�WHVWV�GLRWLTXHV��GLFKRWLTXHV�
DLQVL� TXH� GLFKRWLTXHV� LQYHUVpV� SHUPHWWHQW� G¶pYDOXHU�
UHVSHFWLYHPHQW�OHV�FRQVpTXHQFHV�GH�FHV�SHUWHV�DLQVL�TXH�OH�
JDLQ� DSSRUWp� SDU� OD� VRPPDWLRQ� GHV� �� RUHLOOHV� ��� j� �� G%���
O¶HIIHW� G¶RPEUH� GH� OD� WrWH� ��� j� �� G%�� HW� OH� GpPDVTXDJH�
ELQDXUDO��DSSRUW�GDQV�OH�EUXLW�� 

 2Q�SHXW�FRQFOXUH�GH�WRXW�FHOD�TX¶XQH�VXUGLWp�
XQLODWpUDOH�LPSDFWH�FRQVLGpUDEOHPHQW�OD�YLH�G¶XQ�
PDOHQWHQGDQW� 

(YDOXDWLRQ�GH�O¶LPSDFW�G¶XQH�VXUGLWp�XQLODWpUDOH������������������� 

&HUWDLQV� WHVWV� VRQW� SUpFRQLVpV� DILQ� G¶pYDOXHU� O¶LPSDFW�
G¶XQH�VXUGLWp�� 

eYDOXDWLRQ� SUp-DSSDUHLOODJH� �� DXGLRPpWULH� WRQDOH� HQ�
FRQGXFWLRQ� DpULHQQH� HW� RVVHXVH�� VHXLO� G¶LQFRQIRUW� SRXU�
GpILQLU� OD�G\QDPLTXH��pYDOXDWLRQ�GH�OD�VRQLH��DXGLRPpWULH�
YRFDOH� GURLWH�JDXFKH�ELQDXUDOH� DX� FDVTXH�� DXGLRPpWULH�
FKDPSV�OLEUH�GDQV�OH�FDOPH�GDQV�OH�EUXLW� 

(YDOXDWLRQ� SRVW-DSSDUHLOODJH� �� JDLQ� SURWKpWLTXH� HQ�
IRQFWLRQ� GH� OD� G\QDPLTXH� UpVLGXHOOH�� pYDOXDWLRQ� GH� OD�

UHVWLWXWLRQ�GH�OD�VRQLH��PDVNLQJ��WHVWV�
GH� VWpUpRDXGLRPpWULH� �� SRXUFHQWDJH�
GH� PRWV� UHFRQQXV� HQ� DXGLRPpWULH�
YRFDOH� VHORQ� O¶D]LPXW� GH� OD� VRXUFH��
OH�56%� ���� j� -�� HQ� FRFNWDLO� SDUW\���
DLQVL�TXH�OH�WHVW�GH�+LUVK� 

 8Q�QRUPR-HQWHQGDQW�DUULYH�QRUPDOHPHQW�j�ORFDOLVHU�
XQH� VRXUFH� VRQRUH� VXU� XQ� DQJOH�PR\HQ� G¶HUUHXU� GH� ��� j�
����� FH� TXL� HVW� XQ� H[FHOOHQW� UpVXOWDW�� 3RXU� XQH� VXUGLWp�
XQLODWpUDOH��FHWWH�ORFDOLVDWLRQ�HVW�pQRUPpPHQW�GpJUDGpH� 

 /D� SULVH� HQ� FKDUJH� GH� OD� VXUGLWp� XQLODWpUDOH� RX�
ELODWpUDOH� QRQ� V\PpWULTXH� D� SRXU� SULQFLSH� O¶DGDSWDWLRQ�
SURWKpWLTXH�DFFRPSDJQpH�G¶XQH�VWLPXODWLRQ�FRQWURODWpUDOH�
RX�ELODWpUDOH�VL�RQ�D�XQH�SHUWH�ELODWpUDOH� 

6\OYDLQ�
*20(6 

93�*pQpUDO 

�$�/\RQ 



 

ϯϯ 

 
/HV�VROXWLRQV�SRVVLEOHV�DXMRXUG¶KXL�VRQW��� 

��/H�&URV��� 

6RXUFH� �� &RXUV� GX� 3U�� 6WHSKDQH� *$//(*2�� 8QLYHUVLWp�
&ODXGH�%HUQDUG�/\RQ��� 

 

��/H�%L&URV��� 

6RXUFH� �� &RXUV� GX� 3U�� 6WHSKDQH� *$//(*2�� 8QLYHUVLWp�
&ODXGH�%HUQDUG�/\RQ��� 

 

��/H�&URV-%L&URV�VWpUpR-DFRXVLTXH��RX�7UL&URV��� 

6RXUFH� �� &RXUV� GX� 3U�� 6WHSKDQH� *$//(*2�� 8QLYHUVLWp�
&ODXGH�%HUQDUG�/\RQ��� 

 2Q� VDLW� DXMRXUG¶KXL� TX¶LO� IDXW� WRXMRXUV� FKHUFKHU� j�
VWLPXOHU� FR�WH� TXH� FR�WH��PrPH� VL� OD� FRPSUpKHQVLRQ� GH�
FHWWH�RUHLOOH�HVW�GpJUDGpH��VDXI�VL�OD�VWLPXODWLRQ�GH�FHOOH-FL�
j� XQ� HIIHW� GpOpWqUH� VXU� OD� FRPSUpKHQVLRQ� HQ� VWLPXODWLRQ�
ELQDXUDOH�� /H� SULQFLSH� GX� 7UL&URV� HVW� GH� FRQWLQXHU� j�
VWLPXOHU� XQH� RUHLOOH� VXEFRSKRWLTXH� WRXW� HQ� UHQYR\DQW� OH�
VLJQDO� VXU� O¶RUHLOOH� FRQWURODWpUDOH� SRXU� SDOLHU� j� FH�
SUREOqPH� �F¶HVW� GRQF� XQ� %L&URV� DXTXHO� RQ� DMRXWH� XQH�
VWLPXODWLRQ�LSVLODWpUDOH�VXU�O¶RUHLOOH�VXEFRSKRWLTXH� 

 /HV�WHVWV�RQW�PRQWUp�TXH�OD�FRPSUpKHQVLRQ�SHXW�rWUH�
VLJQLILFDWLYHPHQW�DPpOLRUpH�FKH]�FHUWDLQV�SDWLHQWV��HQ�IDLVDQW�
WRXWHIRLV�DWWHQWLRQ�j�FH�TXH�OD�IDLEOH�LQWHOOLJLELOLWp�GH�OD�
PDXYDLVH�RUHLOOH�Q¶HPSLqWH�SDV�VXU�OD�FRPSUpKHQVLRQ�HQ�
VLWXDWLRQ�ELQDXUDOH��6L�OD�VWLPXODWLRQ�GH�O¶RUHLOOH�
VXEFRSKRWLTXH�D�XQ�HIIHW�GpOpWqUH�VXU�OD�FRPSUpKHQVLRQ��LO�
YDXW�PLHX[�V¶RULHQWHU�DORUV�VXU�XQ�DSSDUHLOODJH�%L&URV�
FODVVLTXH� 

3DOLHU�DX[�SUREOqPHV�GH�WUDQVIHUW�WUDQVFUkQLHQ�FKH]�XQH�
VXUGLWp�DV\PpWULTXH� 

 

 2Q�GLW�DXMRXUG¶KXL�TX¶XQ�WUDQVIHUW�WUDQVFUDQLHQ��77&��
VH� SURGXLW� j� XQH� LQWHQVLWp� GH� ��� G%�� &H� TXL� HVW� YUDL�� PDLV�
XQLTXHPHQW�DYHF�XQ�FDVTXH�GH�W\SH�7'+��� 

 /RUVTXH�O¶RQ�HVW�IDFH�j�XQH�DV\PpWULH�VXSpULHXUH�j����
G%��G¶DXWUHV�VROXWLRQV�H[LVWHQW��2Q�REVHUYHUDLW�DX[�LQVHUWV�HW�
HQ�DXGLRPpWULH�LQ�VLWX�XQ�77&�UHVSHFWLYHPHQW�GH����HW�GH����
G%� ��'HV� DYDQFpHV� WHFKQRORJLTXHV�TXL�SHUPHWWHQW�G¶pYDOXHU�
IDFLOHPHQW�GHV�VHXLOV�DXGLWLIV�FKH]�GHV�PDOHQWHQGDQWV�DWWHLQWV�
GH�VXUGLWpV�GH�WUDQVPLVVLRQ�ELODWpUDOHV��FH�TXL�HVW�LQLWLDOHPHQW�
WUqV�FRPSOLTXp� 

 &¶HVW� pJDOHPHQW� XQ� DYDQWDJH� SRXU� O¶pYDOXDWLRQ� G¶XQH�
SHUWH� DV\PpWULTXH� FKH]� XQ� HQIDQW� �� HQ� HIIHW��
O¶DVVRXUGLVVHPHQW� Q¶HVW� SDV� WRXMRXUV� pYLGHQW� j� H[SOLTXHU� HQ�
EDV� kJH�� 0DLV� DORUV�� FRPPHQW� VH� IDLW-LO� TX¶RQ� REVHUYH� GH�
WHOOHV� GLIIpUHQFHV� HQWUH� OHV� GLIIpUHQWV�PDWpULHOV� XWLOLVpV� DORUV�
TXH�O¶RQ�WHVWH�j�XQH�PrPH�LQWHQVLWp" 

 /D� UHODWLRQ� YLHQW� GH� OD� SXLVVDQFH� GpOLYUpH� SDU�
O¶pFRXWHXU�HW�GH�VD�VXUIDFH�GH�PDLQWLHQ��/H�FDVTXH��OHV�LQVHUWV�
HW� OHV� DSSDUHLOV� DXGLWLIV� SHUoRLYHQW� XQH� SXLVVDQFH� UHoXH�
UHVSHFWLYHPHQW�GH���������HW�����P:�FKDFXQ��2U��RQ�FRQVWDWH�
TXH�SOXV�OD�SXLVVDQFH��UHoXH�GLPLQXH��SOXV�OH�77&�DXJPHQWH��
'H� SOXV�� OH� FDVTXH� SUHQG� � DSSXL� DX[� DERUGV� GH� O¶RUHLOOH�
FRQWUDLUHPHQW� DX[� LQVHUWV� � HW� DSSDUHLOV� TXL� VRQW�GLUHFWHPHQW�
GDQV�OH�FRQGXLW��XQ�IDFWHXU��GH�SOXV�HQ�IDYHXU�G¶XQ�77&�SOXV�



 

ϯϰ 

 /RUVTXH� O¶RQ� SDVVH� G¶XQH� DXGLWLRQ� ELQDXUDOH� j� XQH�
DXGLWLRQ�PRQDXUDOH��RQ�REWLHQW�� 

��-��j�-��G%�HQ�WRQDOH�FKDPSV�OLEUH��HIIHW�G¶RPEUH�GH�OD�WrWH� 
��-��j�-���G%�HQ�YRFDOH�FKDPSV�OLEUH 
��8QH�YRFDOH�GDQV�OH�EUXLW�WUqV���GpJUDGpH 
��8QH�VSDWLDOLVDWLRQ�WURQTXpH 
��8QH�ORFDOLVDWLRQ�VSDWLDOH�GLIILFLOH 
&HWWH� SHUWH� XQLODWpUDOH� HVW� G¶DXWDQW� SOXV� LPSRUWDQWH�
ORUVTX¶RQ�\�DMRXWH�O¶HIIHW�GH�PDVTXH�GH�OD�WrWH�TXL�DWWpQXH�GH�
IDoRQ�LPSRUWDQWH�OHV�KDXWHV�IUpTXHQFHV��(Q�DMRXWDQW�FHW�HIIHW�
G¶RPEUH�j�XQH�VXUGLWp�OpJqUH��RQ�SHXW�DYRLU�XQ�HIIHW�GpOpWqUH�
pTXLYDOHQW� j� XQH� SHUWH� GH� ��� G%� 63/�� FH� TXL� UHQG� XQH�
VXUGLWp�OpJqUH�VXU�XQH�RUHLOOH�XQLTXH�QRQ�QpJOLJHDEOH� 

/HV� LQIRUPDWLRQV� FRQWHQXHV� GDQV� FHW� DUWLFOH� VRQW� XQH�
V\QWKqVH� GH� SOXVLHXUV� FRQIpUHQFHV� GLVSHQVpHV� SDU� 3U��
0DWKLHX� 0$5;�� 3U�� %HUQDUG� )5$<66(�� 3U�� 6WHSKDQH�
*$//(*2�HW�'U��1LFRODV�*8(9$55$�ORUV�GHV���H�DVVLVHV�
DXGLRSURWKpVLVWHV�j�1LFH� 



 

ϯϱ 



 

ϯϲ 

 /¶DVVRFLDWLRQ� GH� UpSDUDWLRQ� GHV�
DSSDUHLOV� DXGLWLIV� IXW� FUppH� LO� \� D� XQH�
TXLQ]DLQH� G¶DQQpHV� SDU� OHV� pWXGLDQWV�
HQ� DXGLRSURWKqVH� GH� O¶pFROH�
-�(�%(57,1�GH�)RXJqUHV� 

 (OOH�D�SRXU�EXW�GH�UpFXSpUHU�GHV�
DSSDUHLOV� Q¶D\DQW� SOXV� G¶XWLOLWp�� GH�
YpULILHU� OHXU� IRQFWLRQQHPHQW� HW�
G¶HQYR\HU� FHX[� HQ� ERQ� pWDW� j�
O¶DVVRFLDWLRQ�$XGLWLRQ�6ROLGDULWp��� 

 /RUVTXH�GHV�SDWLHQWV�UHQGHQW�GHV�DSSDUHLOV�GpIHFWXHX[��
RX�GRQW� LOV� Q¶RQW�SOXV� O¶XWLOLWp�� O¶DXGLRSURWKpVLVWH�SHXW� DORUV�
IDLUH�XQ�GRQ�PDWpULHO�TX¶LO�MRLQGUD�DX�IRUPXODLUH�FL-FRQWUH 

 

 /H� PDWpULHO� HVW� DORUV� UpFHSWLRQQp� SDU� O¶pFROH�
G¶DXGLRSURWKqVH�� /HV� pWXGLDQWV� YRQW� VXLYUH� XQ� SURWRFROH� GH�
WHVW� G¶DSSDUHLOV� DILQ� GH� FRQWU{OHU� HIILFDFHPHQW� OH� ERQ�
IRQFWLRQQHPHQW�GH�FHV�GHUQLHUV�� 

 /HV� pWXGLDQWV� V¶LQYHVWLVVHQW� HQ� GHKRUV� GHV� KHXUHV� GH�
FRXUV��SHQGDQW�OHV�KHXUHV�GH�SDXVH�SDU�H[HPSOH�� 

 

 $SUqV�XQ�QHWWR\DJH�FRPSOHW� �FRTXH��FRXGH�� LQWpULHXU��
H[WpULHXU�� WLURLU-SLOH��DVSLUDWLRQ�GHV� WUDQVGXFWHXUV�HWF«��� OHV�
DSSDUHLOV� VRQW� FRQQHFWpV� DX� ORJLFLHO� FRUUHVSRQGDQW� SXLV�
UpJOpV� HQ� PRGH� WHVW� IDEULFDQW�� ,O� VHURQW� HQVXLWH� SDVVpV� HQ�
FKDvQH�GH�PHVXUH�DILQ�GH��WHVWHU��� 

· 263/��� 

· *DLQ�PD[ 

· 'LVWRUVLRQ�KDUPRQLTXH 

· &RQVRPPDWLRQ�GH�OD�SLOH 

$GULHQ�/(52< 

93�3&6 

�$�)RXJqUHV 

 

/¶$9(1,5�3$66(5$�2%/,*$72,5(0(17�3$5�
1286���e78',$176� 



 

ϯϳ 

 /HV� DSSDUHLOV� HQ� G\VIRQFWLRQQHPHQW� VHURQW�
pJDOHPHQW�HQYR\pV�DILQ�TXH�O¶DVVRFLDWLRQ�SXLVVH�UpFXSpUHU�
OHV�SLqFHV�GpWDFKpHV��PLFURSKRQH��pFRXWHXU«��� 

 /H� UpVXOWDW� GX� WHVW� HVW� LPSULPp� DILQ� GH� IDFLOLWHU� OH�
FKRL[�SURWKpWLTXH�SDU�OHV�DXGLRSURWKpVLVWHV�� 

 /HV� MHXQHV�HQIDQWV�PDOHQWHQGDQWV�GDQV� OHV�SD\V� HQ�
YRLH� GH� GpYHORSSHPHQW� SRXUURQW� DLQVL� EpQpILFLHU� G¶XQ�
DSSDUHLOODJH� SDU� OH� ELDLV� GH� O¶DVVRFLDWLRQ� $XGLWLRQ�
6ROLGDULWp�� &HWWH� GpPDUFKH� SHUPHW� pJDOHPHQW� DX[�
pWXGLDQWV�GH�VH�IDPLOLDULVHU�DYHF�OHV�DSSDUHLOV�DXGLWLIV��OHV�
ORJLFLHOV�IDEULFDQWV�HW�OD�FKDvQH�GH�PHVXUH��  

 'HV�DSSDUHLOV�VRQW�pJDOHPHQW�OLYUpV�DX[�pWXGLDQWV�GH�
SUHPLqUH�DQQpH�DILQ�TX¶LOV�SXLVVHQW�WHVWHU�OHV�DSSDUHLOV�ORUV�
GH�OHXU�VWDJH�HQ�FHQWUH�DXGLRSURWKpWLTXH��WRXW�HQ�VXLYDQW�OH�
PrPH�SURWRFROH 

 3RXU�SOXV�G¶LQIRUPDWLRQV��YRXV�SRXYH]�YRXV�UHQGUH�
VXU�OH�VLWH�GH�O¶DVVRFLDWLRQ��� 

DVVR-DXGLRSURWKHVH-IRXJHUHV�GRRPE\�FRP 

2X�VXU�OH�VLWH�G¶$XGLWLRQ�6ROLGDULWp��� 

ZZZ�DXGLWLRQVROLGDULWH�RUJ 

 1¶KpVLWH]�SDV�j�SDUOHU�GH�FHWWH�DFWLRQ�j�YRV�PDvWUHV�GH�
VWDJH� RX� YRV� FROOqJXHV� DXGLRSURWKpVLVWHV� DILQ� TX¶XQ�
PD[LPXP�G¶DSSDUHLOV�DXGLWLIV�VRLHQW�FROOHFWpV�HW�UHGLVWULEXpV�
DX[�PDOHQWHQGDQWV�GDQV�OH�EHVRLQ�� 



 

ϯϴ 

$XGLWLRQ6ROLGDULWp� HQ� TXHOTXHV�
PRWV�� 

 $XGLWLRQ6ROLGDULWp� HVW� XQH�
DVVRFLDWLRQ� TXL� SDUWDJH�� UHoRLW��
pFKDQJH�� TXL� PpODQJH� KXPDQLWp��
VROLGDULWp�� FLWR\HQQHWp�� OH� WRXW� DYHF�
ERQQH�KXPHXU�HW�j�GHVWLQDWLRQ�GX�SOXV�
JUDQG�QRPEUH� 

 

 &HWWH� DVVRFLDWLRQ� KXPDQLWDLUH� HW� FLWR\HQQH� H[LVWH�
GHSXLV���DQV�PDLQWHQDQW� 

 &¶HVW�XQ�SURMHW� KXPDQLWDLUH� j�JUDQGH�pFKHOOH�SRUWDQW�
VXU� O¶DXGLWLRQ� GH� PDQLqUH� JpQpUDOH�� DYHF� GHV� DFWLRQV� GH�
SUpYHQWLRQ� DXVVL� ELHQ� HQ�)UDQFH� TX¶j� O¶pWUDQJHU�� DXSUqV� GH�
MHXQHV�HQIDQWV�TXH�GH�SHUVRQQHV�GDQV�OH�EHVRLQ� 

 

/HV�DFWLRQV�G¶$XGLWLRQ�6ROLGDULWp� 

 /¶DVVRFLDWLRQ� VH� FRQFHQWUH� VXU� GHX[� JUDQGV� S{OHV�
G¶DFWLRQV� 

 /D� SUpYHQWLRQ� DXGLWLYH� DXSUqV� GHV� PXVLFLHQV� GDQV�
OHV�GLIIpUHQWHV�VWUXFWXUHV�PXVLFDOHV�GH�)UDQFH�HVW�OH�SUHPLHU�
FKDPS� G¶DFWLRQ� G¶$XGLWLRQ� 6ROLGDULWp�7UDYDLOOHU� GDQV� XQ�
HQYLURQQHPHQW��PrPH�DJUpDEOH�FRPPH�FHOXL�GH�OD�PXVLTXH��
SHXW�SURYRTXHU�GHV�WUDXPDWLVPHV�VRQRUHV��&¶HVW�SRXUTXRL�OD�
VHQVLELOLVDWLRQ�DXSUqV�GHV� MHXQHV�PXVLFLHQV��FRPPH�DXSUqV�
GH�OHXUV�SURIHVVHXUV��HVW�SULPRUGLDOH�DILQ�TX¶LOV�DSSUHQQHQW�j�
SUHQGUH� VRLQ� GH� OHXUV� RUHLOOHV�� &HV� VpDQFHV� VRQW� HQFDGUpHV�
SDU�GHV�LQWHUYHQDQWV�VSpFLDOLVpV� 

 /H�VHFRQG�FKDPS�G¶DFWLRQ�
HVW� SRUWp� VXU� GHV� PLVVLRQV�
KXPDQLWDLUHV�� UpDOLVpHV� HQ�
)UDQFH�HW�j�O¶pWUDQJHU��/¶REMHFWLI�
GHV� FHV� DFWLRQV� HVW� G¶DSSDUHLOOHU�
OHV�SHUVRQQHV� OHV�SOXV�GpPXQLHV�
j� O¶DLGH� G¶DSSDUHLOV� UHF\FOpV� HW�
DGDSWpV� 

 (Q�)UDQFH�� OHV� DFWLRQV� VH�GpURXOHQW� VRLW� j� 3DULV�� VRLW� j�
0DUVHLOOH�� /HV� EpQpILFLDLUHV� VRQW� GRQF� OHV� SHUVRQQHV� VDQV�
GRPLFLOH� IL[H�RX�D\DQW� O¶$LGH�0pGLFDOH�G¶(WDW� �$0(���7URLV�
PLVVLRQV�VRQW�RUJDQLVpHV�FKDTXH�DQQpH� 

 /HV�DFWLRQV�j�O¶pWUDQJHU�TXDQG�j�HOOHV�VH�GpURXOHQW�GDQV�
GHV� pFROHV� G¶HQIDQWV� VRXUGV� �� O¶REMHFWLI� HVW� DXVVL� ELHQ� GH�
IRUPHU�OHV�HQVHLJQDQWV�TXH�G¶DSSDUHLOOHU�WRXV�OHV�HQIDQWV��&HV�
PLVVLRQV�RQW�OLHXHV�GHX[�IRLV�SDU�DQ� 

 &H� VHFRQG� FKDPS� G¶DFWLRQ�� HIIHFWXp� HQ� )UDQFH� RX� j�
O¶pWUDQJHU�� HVW� WRXMRXUV� HQFDGUp� SDU� XQH� pTXLSH�
SOXULGLVFLSOLQDLUH�� j� VDYRLU� �� GHV�25/�� GHV� DXGLRSURWKpVLVWHV��
GHV�RUWKRSKRQLVWHV�HW�GHV�IDEULFDQWV�G¶HPERXWV� 

 

$XGLWLRQ�6ROLGDULWp 

3HUULQH����������
0259$1 

6HFUpWDLUH 

�$�3DULV 



 

ϯϵ 

/H�SURMHW�GH�OD�)1($ 

 /D� )1($� D� j� F°XU� GH� GpYHORSSHU� OD� SUpYHQWLRQ� HW�
G¶HQ�IDLUH�XQH�GH�VHV�SULRULWpV�ORUV�GX�GpYHORSSHPHQW�GH�VHV�
SURMHWV� 

 /H� IDLW� GH� SRXYRLU� SDUWLFLSHU� j� GHV� PLVVLRQV� DYHF�
$XGLWLRQ6ROLGDULWp� VHPEODLW� SRXU� QRXV� rWUH� XQH� YpULWDEOH�
RSSRUWXQLWp�SRXU�OHV�pWXGLDQWV�� 

 (Q� HIIHW�� FHV�PLVVLRQV� KXPDQLWDLUHV� QRXV� SHUPHWWHQW�
GH�WUDYDLOOHU�HQ�pTXLSH��OD�SOXULGLVFLSOLQDULWp�pWDQW�XQH�SDUWLH�
LPSRUWDQWH� GH� QRWUH�PpWLHU�� G¶DLGHU� GHV� SHUVRQQHV� GDQV� OH�
EHVRLQ��G¶DSSUHQGUH�OD�VROLGDULWp�HW�O¶KXPDQLVPH� 

 &¶HVW� SRXUTXRL�� OD� )1($�VRXKDLWH� RIIULU� OD�
SRVVLELOLWp� DX[�pWXGLDQWV� GH� WURLVLqPH� DQQpH� GH�
SDUWLFLSHU� DX[� PLVVLRQV� KXPDQLWDLUHV� UpDOLVpHV� j�
O¶pWUDQJHU��HQ�SDUWHQDULDW�DYHF�$XGLWLRQ6ROLGDULWp� 

 /D�)1($�V¶HQJDJH�j�DVVXUHU�OH�ILQDQFHPHQW�FRPSOHW�GX�
YR\DJH�SRXU�GHX[� pWXGLDQWV� DX�PD[LPXP��DILQ�TX¶LO�Q¶\�DLW�
DXFXQ� UHVWH� j� FKDUJH� DXVVL� ELHQ� SRXU� O¶pWXGLDQW� TXH� SRXU�
$XGLWLRQ6ROLGDULWp� 

 3RXU�FH�IDLUH��GHV�DFWLRQV�GH�UpFROWHV�VHURQW�PHQpHV�WRXW�
DX�ORQJ�GH�O¶DQQpH�SDU�QRV�%'(��TXL�RQW�YRWp�FH�SURMHW�ORUV�GH�
QRWUH� GHUQLqUH� $VVHPEOpH� *pQpUDOH� GH� -XLQ�� 7RXV� OHV�
EpQpILFHV� VHURQW� YHUVpV� VXU� XQ� VHFRQG� FRPSWH� GH� OD� )1($��
GpGLp� XQLTXHPHQW� DX[� DFWLRQV� GH� SUpYHQWLRQ�� FLWR\HQQHWp� HW�
VROLGDULWp� 

 1RXV�UHPHUFLRQV�WRXWH�O¶pTXLSH�G¶$XGLWLRQ6ROLGDULWp�GH�
QRXV� DYRLU� IDLW� FRQILDQFH� SRXU� OD� FUpDWLRQ� GH� FH� QRXYHDX�

SURMHW��1RXV�PHWWURQV�WRXW�HQ�°XYUH�DILQ�GH�PHQHU�
j�ELHQ�FH�SURMHW��TXL��QRXV�O¶HVSpURQV��YHUUD�ELHQW{W�
OH�MRXU�� 



 

ϰϬ 



 

ϰϭ 

 

 &¶HVW�HQ�SOHLQ�F°XU�GH�3DULV��GDQV�OH���qPH�DUURQGLVVHPHQW��TXH�O¶,QVWLWXW�GH�O¶$XGLWLRQ�YHUUD�OH�
MRXU�FRXUDQW������� 

 (Q�YXH�GH�FUpHU�XQ�FDPSXV�DYDQW-JDUGLVWH�GDQV�OH�GRPDLQH�GHV�QHXURVFLHQFHV��LO�VH�VLWXHUD�QRQ�
ORLQ�GH�VRQ�KRPRORJXH��O¶,QVWLWXW�GH�OD�9LVLRQ�� 

 /H�EkWLPHQW�j�O¶DOOXUH�PRGHUQH�RIIULUD������Pð�DILQ�G¶DFFXHLOOLU�G¶XQH�SDUW�OD�)RQGDWLRQ�$JLU�
SRXU� O¶$XGLWLRQ� HW� OD�)RQGDWLRQ�9RLU� HW�(QWHQGUH�DYHF�GHV� HVSDFHV� FRQoXV�SRXU� UHFHYRLU� OH�SXEOLF��
0DLV� DXVVL� XQ� ODERUDWRLUH� GH� UHFKHUFKHV� SRXU� GpYHORSSHU� GHV� VWUDWpJLHV� LQQRYDQWHV� SRXU� IDLUH�
SURJUHVVHU�OD�UHFKHUFKH�GDQV�OH�GRPDLQH�GH�OD�VDQWp�DXGLWLYH� 

 

 ,O� VHUD� DORUV� O¶LQVWLWXW� GH� UHFKHUFKHV�
LQWHUGLVFLSOLQDLUHV� GDQV� OHV� VFLHQFHV� GH� O¶DXGLWLRQ�
UpXQLVVDQW� GHV� VFLHQWLILTXHV� GH� SOXVLHXUV� GRPDLQHV�
FRPPH� OD� ELRSK\VLTXH�� OD� QHXURELRORJLH�� OHV�
QHXURVFLHQFHV� LQIRUPDWLTXHV� � RX� HQFRUH� OD� ELRORJLH�
PROpFXODLUH� HW� FHOOXODLUH�� (Q� HIIHW�� LO� SHUPHWWUD� GH�
IDLUH�OH�OLHQ�HQWUH�UHFKHUFKH�FOLQLTXH�HW�IRQGDPHQWDOH�
HW�DLQVL�IpGpUHU�OHV�GLIIpUHQWHV�H[SHUWLVHV� 

 /HV�WUDYDX[�SRUWHURQW�VXU�OD�FRPSUpKHQVLRQ�GX�
WUDLWHPHQW� GX� VLJQDO� DXGLWLI� HW� VRQ� LQWpJUDWLRQ�PXOWL-
VHQVRULHOOH�DX�QLYHDX�FpUpEUDO� 

 /¶pTXLSH� GH� FOLQLFLHQV� HW� GH� VFLHQWLILTXHV� GH�
O¶,QVWLWXW� VHUD� GLULJpH� SDU� OH� 3U� &KULVWLQH� 3(7,7��
GLUHFWULFH�GX�&ROOqJH�GH�)UDQFH� 

 /¶,QVWLWXW�GH�O¶$XGLWLRQ�DVSLUH�j�XQH�GLPHQVLRQ�
PRQGLDOH�DYHF�GH�QRPEUHX[�SDUWHQDLUHV�QDWLRQDX[�HW�
LQWHUQDWLRQDX[� GRQW� OHV� K{SLWDX[� GH� OD� 3LWLp�
6DOSrWULqUH� HW� 1HFNHU�� PDLV� DXVVL� OHV� XQLYHUVLWpV� GH�
3UHWRULD�HQ�$IULTXH�GX�6XG�RX�HQFRUH�DX�'DQHPDUN�HW�
DX[�(WDWV-8QLV� 

 /HV� DXGLRSURWKpVLVWHV� DXURQW� DXVVL� OHXU� U{OH� j�
MRXHU� GDQV� FH� SURMHW�� $VVXUpPHQW�� LOV� DJLVVHQW� DX�
TXRWLGLHQ� GDQV� OD� SULVH� HQ� FKDUJH� GH� OD� VXUGLWp� HW�
FROOHFWHQW� GHV� GRQQpHV� TXL� SHUPHWWUDLHQW� GH� GpILQLU�
GHV� FRKRUWHV� SHUWLQHQWHV� HQ� IRQFWLRQ� GHV� SURMHWV� GH�
UHFKHUFKH�� 

2XYHUWXUH�GH�O¶,QVWLWXW�GH�
O¶$XGLWLRQ�j�3DULV 

3DXOLQH���������
52*(5 

93�)RUPDWLRQ 

�$�&DKRUV 



 

ϰϮ 



 

ϰϯ 

$�O
RFFDVLRQ�GH�OD�-RXUQpH�
0RQGLDOH�GHV�6RXUGV��]RRP�VXU�OH�

FOXE�GH�QDWDWLRQ 

OH�%(&�HW�VXU�XQ�GH�OHXUV�QDJHXUV�
$OH[DQGUH 

 

 /D� -RXUQpH� 0RQGLDOH� GHV�
6RXUGV� HVW� XQH� PDQLIHVWDWLRQ� TXL� VH�
SURGXLW� FKDTXH� DQQpH� SHQGDQW� OD�
GHUQLqUH� VHPDLQH� GX� PRLV� GH�

VHSWHPEUH�� 'H� QRPEUHX[� pYqQHPHQWV� VRQW� RUJDQLVpV� GDQV�
OHV� YLOOHV� GH� )UDQFH� HW� GX�PRQGH� SRXU�PHWWUH� HQ� YDOHXU� OD�
FXOWXUH�VRXUGH��OD�/DQJXH�GHV�6LJQHV�DLQVL�TXH�O¶LQWpJUDWLRQ�
GH� OD� SRSXODWLRQ� VRXUGH�� $� FHWWH� RFFDVLRQ� QRXV� YRXV�
SURSRVRQV� GH� GpFRXYULU� OH� FOXE� GH� QDWDWLRQ� OH� %(&� DLQVL�
TX¶XQ� GH� OHXU� QDJHXU� YHGHWWH�� $OH[DQGUH� +DLEDFK�� VRXUG�
SURIRQG� 

 /H�%RUGHDX[�(WXGLDQWV�&OXE� �%(&�� VHFWLRQ� QDWDWLRQ�
VH� WURXYH� j� 3HVVDF� VXU� OH� FDPSXV� XQLYHUVLWDLUH�;��&H� FOXE�
IRQGp� j� O
RULJLQH� SDU� GHV� pWXGLDQWV�� HVW� RXYHUW� j� WRXV� OHV�
SXEOLFV�� $XMRXUG¶KXL�� LO� FRPSWH� ���� DGKpUHQWV� GRQW� ����
HQIDQWV�� UpSDUWLV� GDQV� GHV� FRXUV� /RLVLUV� RX� 0DVWHUV�
�3URIHVVLRQQHOV��� -H� VXLV� UHoXH� DXMRXUG
KXL� SDU� OH� SUpVLGHQW�
GX� FOXE� 0U� &KULVWLDQ� 3,(55$7�� HQWUDvQHXU� GX� JURXSH�
DGXOWHV�-�ORLVLUV�SHQGDQW����DQV�DX�%(&� 

 0U�3,(55$7�P
H[SOLTXH�TXH�OH�FOXE�SRVVqGH�OH�ODEHO�
³�YDOLGHV�KDQGLFDSpV�SRXU�XQH�SUDWLTXH�VSRUWLYH�SDUWDJpH´ ��
GpOLYUp� SDU� OH� &RPLWp� 5pJLRQDO� 2O\PSLTXH� 6SRUWLI� HW�
)UDQoDLV�� ,O� VWLSXOH�TXH� OH�%(&�HVW�HQ�FDSDFLWp�GH� UHFHYRLU�
GHV� SHUVRQQHV� KDQGLFDSpHV�� HW� TXH� OHV� pGXFDWHXUV� DGDSWHQW�
OHXUV� SUDWLTXHV� j� OHXUV� EHVRLQV�� '
DXWDQW� TX
LO� \� D� XQH�
WUDGLWLRQ� GDQV� OH� FOXE� GH� UHFHYRLU� FH� SXEOLF� FDU� 0U�
9,9(16$1*��SURIHVVHXU�DX�&5(36�$TXLWDLQH�VSpFLDOLVWH�
GH�OD�QDWDWLRQ�DYHF�OHV�KDQGLFDSpV��WUDQVPHW�VRQ�H[SpULHQFH�
DX[�IXWXUV�HQWUDvQHXUV�HW�pGXFDWHXUV� 

 3DUPL�FH�SXEOLF��/H�%(&�HQWUDvQH�GHV�QDJHXUV�VRXUGV�
RX� PDOHQWHQGDQWV�� HQ� HIIHW� �� ORUVTXH� OHV� SHUVRQQHV�
PDOHQWHQGDQWHV�DSSDUHLOOpHV�ODLVVHQW�OHXU�$$�DX�YHVWLDLUH��LO�
OHXU� GHYLHQW� GLIILFLOH� GH� FRPSUHQGUH� OHV� FRQVLJQHV� GH�
O
HQWUDLQHXU�XQH�IRLV�GDQV�O
HDX� 

 1LFRODV� 6(5(12�� HQWUDvQHXU� DX� %(&�� P
H[SOLTXH�
TXH� SRXU� SDOLHU� j� FHV� GLIILFXOWpV� GH� FRPPXQLFDWLRQ�� OHV�
HQWUDvQHXUV�RQW�j�GLVSRVLWLRQ�XQ� WDEOHDX�HQ�IDFH�GH�OD�OLJQH�
G
HDX�VXU�OHTXHO�LOV�pFULYHQW�OHV�FRQVLJQHV�GH�O
HQWUDvQHPHQW��
,O� IDLW� pJDOHPHQW� HQ� VRUWH� GH� VH� SODFHU� ELHQ� HQ� IDFH� GX�
QDJHXU� SRXU� IDFLOLWHU� OD� OHFWXUH� ODELDOH�� /D� OHFWXUH� ODELDOH�
FRQVLVWH� j� LGHQWLILHU� OHV� VRQV� pPLV� SDU� O
REVHUYDWLRQ� GHV�

PRXYHPHQWV� GH� OD� ERXFKH�� ,O� \� DMRXWH� GHV� JHVWHV� HQ�
FRPSOpPHQW�� ,O� Q
XWLOLVH� QL� OD� /DQJXH� GHV� 6LJQHV�� QL� OH�
/DQJDJH�3DUOp�&RPSOpWp� 

  

 3HWLW�SRLQW�VXU�OD�/DQJXH�GHV�6LJQHV � 

/D�ODQJXH�GHV�VLJQHV�HVW�³XQH�ODQJXH�YLVXHOOH��XWLOLVpH�SDU�OHV�
VRXUGV� SRXU� FRPPXQLTXHU�� (OOH� HVW� FRQVWLWXpH� GH� ��
SDUDPqWUHV� �� OD� SRVLWLRQ� GHV� GRLJWV� HW� GH� OD� PDLQ�� OHXUV�
PRXYHPHQWV��O
HPSODFHPHQW�HW�OHV�H[SUHVVLRQV�GX�YLVDJH��(OOH�
FRPSRUWH� pJDOHPHQW� XQH� V\QWD[H� �OLHX�� SHUVRQQDJH�� DFWLRQ��
DLQVL�TX
XQH�JUDPPDLUH� 

)LJXUH��-�/HV�QRPEUHV�HQ�/6) 

 

 &KDTXH�SD\V�SRVVqGH�VD�SURSUH�/DQJXH�GHV�/LJQHV��(OOH�
Q
HVW� GRQF� SDV� XQLYHUVHOOH�� PDLV� GHV� PDOHQWHQGDQWV� GH�
GLIIpUHQWV� SD\V� SHXYHQW� FRPPXQLTXHU� IDFLOHPHQW� HQWUH� HX[�
DSUqV� XQ� WHPSV� G
DGDSWDWLRQ�� 
 3DU� H[HPSOH �� /D� /6)� SRXU� /DQJXH� GHV� 6LJQHV�
)UDQoDLVH�� %6/� SRXU� %ULWLVK� 6LJQ� /DQJXDJH�� $6/� SRXU�
$PHULFDQ�6LJQ�/DQJXDJH� 

 (OOH� HVW� pJDOHPHQW� XWLOLVpH� SDU� GHV� SURIHVVLRQQHOV� HQ�
FRQWDFW� DYHF� OHV� VRXUGV� �� RUWKRSKRQLVWHV�� HQVHLJQDQWV��
LQWHUSUqWHV�� (OOH� SHXW� rWUH� XWLOH� DX[� SHUVRQQHV� GHYHQXHV�
VRXUGHV�� HW� pJDOHPHQW� j� WRXV� OHV� PpWLHUV� RX� VLWXDWLRQV� SRXU�
OHVTXHOV� OD� FRPPXQLFDWLRQ� RUDOH� HVW� LPSRVVLEOH� �� SORQJHXU��
RXYULHU��HWF«´ 

 /D�ODQJXH�GHV�VLJQHV�HVW�UHFRQQXH�GHSXLV������FRPPH�
XQH�ODQJXH�j�SDUW�HQWLqUH��SUHPLqUH�DSSURFKH�G¶XQH�ODQJXH�GHV�
VLJQHV� DX� ;9,� VLqFOH��� (Q� ������ OD� /6)� GHYLHQW� XQH� RSWLRQ�
SRXU�OH�%DF�FRPPH�Q¶LPSRUWH�TXHOOH�DXWUH�ODQJXH��(Q�������OH�

-RXUQpH�0RQGLDOH�GHV�6RXUGV 

+pOqQH�����������
&83,//$5' 

93�3&6 

�$�%RUGHDX[ 



 

ϰϰ 

&$3(6�GH�/6)�HVW�FUpp� 

 4XDQW�j� OXL�� OH�/DQJDJH�3DUOp�&RPSOpWp� �/3&��HVW� ³�
XQ�FRGH�JHVWXHO�TXL�SHUPHW�GH�WUDQVPHWWUH�HW�GH�UHFHYRLU�DX�
PLHX[�OD�ODQJXH�SDUOpH��/H�/3&�UHSRVH�VXU�OD�OHFWXUH�ODELDOH��
HW� SHUPHW� SDU� GHV� JHVWHV� GH� GLVWLQJXHU� OHV� VRQV� GRQW� OHV�
LPDJHV�ODELDOHV�VRQW�LGHQWLTXHV��/H�/3&�HVW�XQ�DSSXL�SRXU�OH�
GpYHORSSHPHQW�GH�O
RUDOLVDWLRQ�´ 

)LJXUH��-�6FKpPD�GX�/3& 

 /D� IRUPDWLRQ� G
HQWUDvQHXU� FRQWLHQW� XQ� HQVHLJQHPHQW�
VXU�OH�KDQGLFDS�TXL�DERUGH�OHV�SDWKRORJLHV��OHV�KDQGLFDSV�GH�
IDoRQ� ODUJH� HW� JpQpUDOH��/HV�RXWLOV�GH� FRPPXQLFDWLRQ� DYHF�
XQ� SXEOLF� VRXUG� RX� PDOHQWHQGDQW� QH� IRQW� SDV� SDUWLH� GH� OD�
IRUPDWLRQ� 

 1LFRODV�6(5(12�HQWUDvQH�OH�JURXSH�FRPSpWLWLRQ�GHV�
0DVWHUV� GX� %(&� TXL� YD� FRQFRXULU� j� WRXV� OHV�
FKDPSLRQQDWV GH�)UDQFH��G
(XURSH�HW�GX�0RQGH� 

 'DQV�OH�JURXSH��$OH[DQGUH�����DQV��HVW�VRXUG�SURIRQG��
-H�YRXV�SURSRVH��JUkFH�j��VRQ�WpPRLJQDJH��GH�GpFRXYULU�VRQ�
SDUFRXUV�� 

� 

 

)LJXUH����� 

$OH[DQGUH�+DLEDFK 

)LJXUH��-�$OH[DQGUH��DX�FHQWUH��HQWRXUp�GH�VHV�SDUWHQDLUHV 

 

3RUWUDLW�G
$OH[DQGUH � 

4XHO�HVW�WRQ�SDUFRXUV�VFRODLUH�" 

 (Q�������M
DL�HX�OH�%DF�67/��6FLHQFHV�HW�7HFKQLTXHV�GH�
/DERUDWRLUH�� DX� O\FpH� $OIUHG� .DVWOHU� GH� 7DOHQFH�� 3XLV� M
DL�
REWHQX� OH�'87�0HVXUHV�3K\VLTXH� j�%RUGHDX[��� HQ������HW��
HQVXLWH�OD�/LFHQFH�3K\VLTXH�	�$SSOLFDWLRQV�HQ������ 

  

4XHO�HVW�WRQ�PpWLHU�" 

 'HSXLV� ������ MH� VXLV� 7HFKQLFLHQ� 6XSpULHXU� HQ�
VLPXODWLRQ� GDQV� XQ� FHQWUH� GH� UHFKHUFKH� VFLHQWLILTXH� HW�
WHFKQLTXH� 

 

&RPPHQW�DV-WX�SDVVp�WRQ�SHUPLV�GH�FRQGXLUH�" 

 ,O� \� D� XQH� DXWR-pFROH� VSpFLDOLVpH� SRXU� OHV� VRXUGV� j�
%RUGHDX[�� /
LQVWLWXWULFH� XWLOLVH� OD� /6)� ORUV� GHV� FRXUV�
WKpRULTXHV� HW� SUDWLTXHV�� FH� TXL� D� JUDQGHPHQW� DLGp� SRXU�
O
REWHQWLRQ� GX� SHUPLV�� /RUV� GHV� H[DPHQV�� LO� \� DYDLW� XQH�
LQWHUSUqWH�SRXU�OH�FRGH� 

 

&RPPHQW�FRPPXQLTXHV-WX�DYHF�OHV�HQWHQGDQWV�" 

 -H� OLV� VXU� OHV� OqYUHV�� LO� IDXW� TX
LOV� DUWLFXOHQW� ELHQ� VLQRQ�
F
HVW� FRPSOLTXp�� -H� OHXU� SDUOH� FRPPH� XQH� SHUVRQQH� QRUPDOH�
WRXW� HQ� HVVD\DQW� GH� PLPHU� FHUWDLQV� PRWV� GXUV� j� SURQRQFHU�
PDLV� VL� RQ� D� GX�PDO� j� QRXV� FRPSUHQGUH�� RQ� XWLOLVH� O
pFULWXUH�
�SDSLHU��VPV��PDLO��HWF«�� 



 

ϰϱ 

&RPPHQW�FRPPXQLTXHV-WX�DYHF�OHV�VRXUGV�" 

 (Q� ODQJDJH� GHV� VLJQHV� �/6)�� SRXU� FHUWDLQV� HW� HQ�
ODQJDJH�SDUOp�FRPSOpWp��/3&��SRXU�G
DXWUHV� 

 

&RPPHQW� DV-WX� DSSULV� FHV� PpWKRGHV� GH� FRPPXQLFDWLRQ�
�/6)��OHFWXUH�ODELDOH��HWF«��" 

 8QH�RUWKRSKRQLVWH�P
D�DSSULV�j�OLUH�VXU�OHV�OqYUHV�HW�j�
SDUOHU��(OOH�P
D� DXVVL� DSSULV� OH�/3&��0DLV�SRXU� OD�/6)�� M
DL�
VHXOHPHQW�DSSULV�DYHF�GHV�DPLV� 

 

4XHOV�VSRUWV�DV-WX�SUDWLTXpV�HQ�FOXE�" 

 -HXQH��M
DL�IDLW�GX�NDUDWp�SHQGDQW���DQV�SXLV�M
DL�DUUrWp��
SDU� ODVVLWXGH� HW� PDQTXH� GH� PRWLYDWLRQ�� 'HSXLV� TXHOTXHV�
DQQpHV�� HQ� SOXV� GH� QDJHU�� MH� IDLV� GX� YpOR�� IRRWLQJ� HW�
PXVFXODWLRQ� 

 

'HSXLV� FRPELHQ� G
DQQpHV� IDLV-WX� GH� OD� QDWDWLRQ� "� (W�
GHSXLV�TXDQG�DX�FOXE�GX�%(&�" 

 -H�VDYDLV�GpMj�QDJHU�DYDQW�GH�PDUFKHU���0DLV�FH�Q
HVW�
TX
j� ��� DQV� TXH� M
DL� FRPPHQFp� OD� QDWDWLRQ� GDQV� XQH�
DVVRFLDWLRQ� GH� VHFRXULVPH� j� UDLVRQ� G
XQH� SHWLWH� VpDQFH� SDU�
VHPDLQH��-
DL�UHMRLQW�OH�%RUGHDX[�(WXGLDQWV�&OXE�j����DQV�HQ�
�����HW�M
\�VXLV�WRXMRXUV�� 

 

4X
HVW-FH�TXH�WX�DLPHV�GDQV�OH�FOXE�GX�%(&�" 

 /
DPELDQFH�� OD� FDPDUDGHULH�� RQ� HVW� FRPPH� XQH�
IDPLOOH���RQ�V
HQWUDvQH�HQVHPEOH��RQ�VH�VXUSDVVH�HQVHPEOH��RQ�
V
HQFRXUDJH�DX[�FRPSpWLWLRQV� 

 

&RPPHQW�FRPSUHQGV-WX�OHV�FRQVLJQHV�GH�O
HQWUDvQHXU�" 

 6RXYHQW� LO� pFULW� OD� VpDQFH� VXU� XQ� WDEOHDX� EODQF��0DLV�
TXDQG�LO�Q
D�SDV�GH�WDEOHDX�EODQF�RX�TXDQG�LO�YHXW�IDLUH�YLWH��LO�
LPSURYLVH� DYHF� VHV� PDLQV� SRXU� LQGLTXHU� OH� QRPEUH� GH�
GLVWDQFHV� j� IDLUH� DLQVL� TXH� OD� QDJH� HW� FH� TX
LO� DWWHQG� TX
RQ�
IDVVH� 

5DFRQWH-PRL�WRQ�SDUFRXUV�GH�QDJHXU� 

 $UULYp� DX� %(&�� M
DL� FRPPHQFp� OHV� HQWUDvQHPHQWV� HQ�
JURXSH� ORLVLUV�� $X� GpSDUW�� GpEXWDQW� TXH� M
pWDLV�� M
pWDLV� ORLQ�
GHUULqUH� OHV� DXWUHV� QDJHXUV� HW� PrPH� HQ� UHWDUG� FDU� MH�
GHPDQGDLV� VRXYHQW� j� O
HQWUDvQHXU�GH� UpSpWHU� FH�TX
RQ� GHYDLW�
IDLUH��,O�Q
\�DYDLW�SDV�GH�WDEOHDX�j�O
pSRTXH�HW�LO�IDOODLW�TXH�MH�
P
DGDSWH��TXH�MH�FRPPXQLTXH�DYHF� OXL�HW� OHV�DXWUHV�QDJHXUV�
SRXU� P
LQWpJUHU�� 3HWLW� j� SHWLW�� M
DFFXPXOH� GH� O
H[SpULHQFH��
M
DSSUHQGV��(Q�O
HVSDFH�GH���DQV��MH�JUDYLV�OHV�pFKHORQV�HW��DX�

ILQDO�� MH�PH� VXLV� UHWURXYp� LQYRORQWDLUHPHQW� �ULUHV�� GHYDQW� OHV�
DXWUHV� QDJHXUV�� Q
D\DQW� SOXV� EHVRLQ� GH� GHPDQGHU� VRXYHQW� j�
O
HQWUDvQHXU�GH�UpSpWHU�FDU�LO�V
HVW�DXVVL�DGDSWp�j�PRQ�KDQGLFDS��
&RQVFLHQW�TXH� MH�SRXYDLV�QDJHU�SOXV�YLWH�� M
DYDLV� LQVLVWp�SRXU�
IDLUH� XQH� FRPSpWLWLRQ� DILQ� GH� PH� WHVWHU� HW�� PDOJUp� TXHOTXHV�
GpIDXWV�� M
DYDLV� IDLW� GHV� FKURQRV� SDV� WURS� PDO� SDU� UDSSRUW� j�
PRQ�QLYHDX�HW�j�PRQ�KDQGLFDS��/
DQQpH�VXLYDQWH��RQ�P
D�PLV�
GDQV� OH� JURXSH� FRPSpWLWLRQ� HW� OH� QLYHDX� DLQVL� TXH� OHV�
HQWUDvQHPHQWV�Q
DYDLHQW�ULHQ�j�YRLU�DYHF�FHX[�GHV�ORLVLUV���GH���
VpDQFHV�G
XQH�KHXUH�SDU�VHPDLQH��MH�VXLV�SDVVp�j���VpDQFHV�GH�
�� KHXUHV� SDU� VHPDLQH� ��(W� GHSXLV�� MH� VXLV� DFWXHOOHPHQW� j�PD�
��qPH VDLVRQ� GH� FRPSpWLWLRQ�� (Q� ������ M
DL� DSSULV� O
H[LVWHQFH�
GHV� 'HDIO\PSLFV� �-HX[� 2O\PSLTXHV� SRXU� OHV� VRXUGV� HW�
PDOHQWHQGDQWV�� HW� OH� %(&�� j� WUDYHUV� OHV� HQWUDvQHPHQWV� HW�
FRPSpWLWLRQV�� P
D� DLGp� j� PH� TXDOLILHU� DX[� 'HDIO\PSLFV� GH�
7DwZDQ������HW�GH�6RILD������ 

 

$�TXHOOHV�FRPSpWLWLRQV�GH�QDWDWLRQ�SDUWLFLSHV-WX�" 

 *pQpUDOHPHQW�� GHV� FRPSpWLWLRQV� GpSDUWHPHQWDOHV��
UpJLRQDOHV�HW�QDWLRQDOHV�DYHF�OHV�PDvWUHV�HW�+DQGLVSRUW��$SUqV�
\� D� DXVVL� OHV� FKDPSLRQQDWV� G
(XURSH� HW� GX�0RQGH� DYHF� OHV�
PDvWUHV�HW� OHV�'HDIO\PSLFV�DYHF�+DQGLVSRUW��-H�IDLV�DXVVL�GHV�
FRPSpWLWLRQV�HQ�HDX�OLEUH�VXU�GHV�GLVWDQFHV�GH�����j����NP� 

 

4XHOOHV�VRQW�WHV�SOXV�EHOOHV�YLFWRLUHV�HQ�QDWDWLRQ�" 

 ,O�\�HQ�D�EHDXFRXS�PDLV�MH�SHQVH�TXH�OD�SOXV�LPSRUWDQWH�
GH� WRXWHV� UHPRQWH� DX[� FKDPSLRQQDWV� GH� )UDQFH� +DQGLVSRUW�
+LYHU� HQ� ����� TXL� VH� VRQW� GpURXOpV� j� OD� SLVFLQH� R�� MH�
P
HQWUDvQH� DYHF� OH�%(&�� -
\� DYDLV� UpDOLVp�XQ�FDUWRQ�SOHLQ� �� ��
FRXUVHV�� �� YLFWRLUHV�� �� UHFRUGV� SHUVRQQHOV� HW� GH� )UDQFH� GHV�
VRXUGV� EDWWXV� HW�� FHULVH� VXU� OH� JkWHDX��PD� SUHPLqUH� VpOHFWLRQ�
SRXU� OHV� 'HDIO\PSLFV� GH� 7DwZDQ� ������ $SUqV�� FHV� EHOOHV�
YLFWRLUHV�QH�VRQW�SDV�IRUFpPHQW�FHOOHV�R��MH�JDJQH�GHYDQW� OHV�
DXWUHV� QDJHXUV� PDLV� FHOOHV� R�� M
DPpOLRUH� PHV� UHFRUGV�
SHUVRQQHOV� 

 

$V-WX�GHV�FRQVHLOV�j�GRQQHU�j�GHV  VRXUGV��PDOHQWHQGDQWV�
TXL� DLPHUDLHQW� SUHQGUH� GHV� FRXUV� GH� QDWDWLRQ� PDLV� TXL�
KpVLWHQW�" 

2XL���LO�QH�IDXW�SDV�KpVLWHU�j�V
\�ODQFHU���1DJHU�IDLW�GX�ELHQ�DX�
FRUSV��&H�Q
HVW�SDV�JUDYH�V
LOV�QH�VDYHQW�SDV�QDJHU���SHUVRQQH�
QH�VDLW�QDJHU�DYDQW�GH�FRPPHQFHU���(W�LO�QH�IDXW�SDV�DYRLU�SHXU�
GH�VROOLFLWHU�XQ�PDvWUH-QDJHXU��LO�HVW�OH�PLHX[�SODFp�SRXU�YRXV�
DFFRPSDJQHU�HW�YRXV�FRQVHLOOHU�DX[�FRXUV�GH�QDWDWLRQ� 



 

ϰϲ 

$V-WX�GHV�FRQVHLOV�j�GRQQHU�j�GHV  VRXUGV��PDOHQWHQGDQWV�
TXL� DLPHUDLHQW� SUHQGUH� GHV� FRXUV� GH� QDWDWLRQ�PDLV� TXL�
KpVLWHQW�" 

 2XL���LO�QH�IDXW�SDV�KpVLWHU�j�V
\�ODQFHU���1DJHU�IDLW�GX�
ELHQ�DX�FRUSV��&H�Q
HVW�SDV�JUDYH�V
LOV�QH�VDYHQW�SDV�QDJHU���
SHUVRQQH�QH�VDLW�QDJHU�DYDQW�GH�FRPPHQFHU���(W�LO�QH�IDXW�
SDV�DYRLU�SHXU�GH�VROOLFLWHU�XQ�PDvWUH-QDJHXU��LO�HVW�OH�PLHX[�
SODFp�SRXU�YRXV�DFFRPSDJQHU�HW�YRXV�FRQVHLOOHU�DX[�FRXUV�

GH�QDWDWLRQ�3DOPDUqV�G¶$OH[DQGUH��� 

 

 

 

 

· ���IRLV�FKDPSLRQ�GH�)UDQFH�+DQGLVSRUW 

· 'pWHQWHXU�GH����UHFRUGV�GH�)UDQFH�GHV�VRXUGV� 

· ��VpOHFWLRQV�DX[�'HDIO\PSLFV������HW�������PHLOOHXU�
UpVXOWDW����qPH DX����P�1DJH�/LEUH�HQ����� 

· ��PpGDLOOHV�DX[�FKDPSLRQQDWV�GH�)UDQFH�GHV�0DvWUHV 

· 3DUWLFLSDWLRQ�j���FKDPSLRQQDWV�GX�0RQGH�GHV�
0DvWUHV������-������HW���FKDPSLRQQDW�G
(XURSH�GHV�
0DvWUHV������� 



 

ϰϳ 



 

ϰϴ 

 =RRP� VXU� XQH� DVVRFLDWLRQ� HQ�
TXrWH� GH� PpGLDWLVDWLRQ SRXU� OD� FDXVH�
GHV�PDOHQWHQGDQWV� 

 /¶RUHLOOH� EODQFKH��� LQVLJQH�
SRXU� V¶HQWHQGUH�� VH� SUpVHQWH� VRXV� OD�
IRUPH�G¶XQ�SLQ¶V�G¶HQYLURQ���FP��(OOH�
HVW� O¶KRPRORJXH� GH� OD� FDQQH� EODQFKH�
SRXU�OHV�PDOYR\DQWV�� 

 /¶REMHFWLI�HVW�GH� UHQGUH�YLVLEOH�
XQ�KDQGLFDS�VHQVRULHO�LQYLVLEOH��/¶LGpH�Q¶HVW�SDV�SRXU�DXWDQW�
GH�VWLJPDWLVHU�OHV�PDOHQWHQGDQWV��PDLV�G¶RIIULU�OD�SRVVLELOLWp�
j�FHX[�TXL�OH�VRXKDLWHQW�GH�SRUWHU�FHW�LQVLJQH�SRXU�SUpYHQLU�
OHXUV�LQWHUORFXWHXUV�GH�OHXU�GpILFLHQFH�DXGLWLYH�� 

 /H� EXW� HVW� G¶DPpOLRUHU� OD� FRPPXQLFDWLRQ� DYHF� OHV�
SRUWHXUV� GH� O¶RUHLOOH� EODQFKH�� HW� GH� VHQVLELOLVHU� OH� JUDQG�
SXEOLF� j� SDUOHU� ELHQ� HQ� IDFH�� DUWLFXOHU� HW� pOHYHU� OD� YRL[� VL�
QpFHVVDLUH�� 

 (OOH�D�pWp�FUppH�SDU�-HDQ-3LHUUH�0217$8),(5��TXL�
FRQQDvW�ELHQ�OH�TXRWLGLHQ�GHV�PDOHQWHQGDQWV�HW�O¶LVROHPHQW� 

3DXOLQH���������
52*(5 

93�)RUPDWLRQ 

�$�&DKRUV 

VRFLDO� TXH� OD� VXUGLWp� SHXW� HQJHQGUHU�� VRQ� pSRXVH� pWDQW�
PDOHQWHQGDQWH�GHSXLV�SOXV�GH����DQV� 

 ,O� D� GHVVLQp� FHWWH� SHWLWH� RUHLOOH� EODQFKH� LO� \� D� SUHVTXH�
WURLV�DQV�� 

 6RQ� VRXKDLW� HVW� GH� GLVWULEXHU� JUDWXLWHPHQW� O¶RUHLOOH�
EODQFKH��j�WRXWH�SHUVRQQH�TXL�VRXKDLWHUDLW�VH�OD�SURFXUHU�� 

 /D�GLIIXVLRQ� HW� OD� GLVWULEXWLRQ� VH� IDLW�� HQWUH� DXWUHV�� SDU�
OHV� /LRQV� &OXE� GH� )UDQFH�� /¶RUHLOOH� EODQFKH�� HVW� pJDOHPHQW�
H[SRUWpH� j� O¶pWUDQJHU�� QRWDPPHQW� HQ� 6XLVVH�� DX�0DURF� HW� DX�
&DQDGD�� 'H� SOXV�� HQ� %HOJLTXH�� XQH� PpGLDWLVDWLRQ� WRXWH�
SDUWLFXOLqUH�YD�rWUH�RIIHUWH�j�O¶RUHLOOH�EODQFKH�YLD�XQ�FOLS�79�
LQWHUSUpWp� SDU� GHV� DFWHXUV� EHOJHV� TXL� VHUD� GLIIXVp� VXU� OHV�
FKDvQHV�QDWLRQDOHV��(Q�)UDQFH��TXHOTXHV�SHUVRQQDOLWpV�VH�VRQW�
DVVRFLpHV�j�O¶RUHLOOH�EODQFKH��WHOOHV�TXH�&KDUOHV�$]QDYRXU� 

 1RXV� UHPHUFLRQV� 0�� 0217$8),(5� G¶DYRLU� SULV� OH�
WHPSV�GH�UpSRQGUH�j�QRV�TXHVWLRQV� 

9RXV� SRXYH]� UHWURXYHU� SOXV� G¶LQIRUPDWLRQV� VXU� OH� VLWH�
,QWHUQHW ��ZZZ�RUHLOOHEODQFKH�IU� 

/¶RUHLOOH�EODQFKH� 


