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 /¶,QVWLWXW�GH�GURLW�SXEOLF�GHV�DIIDLUHV��,'3$��HVW�
XQH� IRUPDWLRQ� XQLYHUVLWDLUH� �8QLYHUVLWp� 3DULV-
6DFOD\�� YLVDQW� j� SUpSDUHU� GH� IXWXUV� DYRFDWV� VSp�
FLDOLVWHV�GX�GURLW�SXEOLF�DX�VHLQ�PrPH�GH�O¶pFROH�
GH� IRUPDWLRQ� SURIHVVLRQQHOOH� GHV� EDUUHDX[� GH� OD�
&RXU�G¶DSSHO�GH�3DULV��()%���,O�SHUPHW�DLQVL�DX[�
pOqYHV-DYRFDWV� VpOHFWLRQQpV�GH�EpQpILFLHU��HQ�SD�
UDOOqOH� GHV� FRXUV� GH� O¶()%�� G¶HQVHLJQHPHQWV�
G¶H[FHOOHQFH�VXU�OD�SUDWLTXH�GX�GURLW�SXEOLF�� 

 
&Upp� HW� JpUp� SHQGDQW� YLQJW� DQV� SDU�0DvWUH� -HDQ-
3LHUUH�%RLYLQ��O¶,QVWLWXW�HVW�DXMRXUG¶KXL�GLULJp�SDU�
0DvWUH�-HDQ-0DUF�3H\ULFDO� 

 
/HV� HQVHLJQHPHQWV� GLVSHQVpV� SDU� GHV� SUDWLFLHQV�
GH� UHQRP� WUDLWHQW� GHV� PDUFKpV� SXEOLFV�� GX� GURLW�
HXURSpHQ��GX�GURLW�GH�O¶HQYLURQQHPHQW�LQGXVWULHO��
GX�GURLW�GH�O¶XUEDQLVPH�PDLV�DXVVL�GHV�WHFKQLTXHV�
GH� GURLW� ILVFDO�� GX� FRQWHQWLHX[� DGPLQLVWUDWLI� RX�
HQFRUH�GH�OD�GpRQWRORJLH�GH�O¶DYRFDW�SXEOLFLVWH� 

 
7RXW� DGPLV� j� O¶H[DPHQ� G¶HQWUpH� G¶XQ� FHQWUH� Up�
JLRQDO� GH� IRUPDWLRQ� j� OD� SURIHVVLRQ� G¶DYRFDW�
�&5)3$��SHXW�GpSRVHU�VD�FDQGLGDWXUH�SRXU� LQWp�
JUHU� O¶,'3$��(Q� FDV�G¶DGPLVVLRQ�� OH� WUDQVIHUW� DX�
VHLQ�GH�O¶()%�GH�3DULV�VHUD�DXWRPDWLTXHPHQW�SULV�
HQ�FKDUJH��/HV�pWXGLDQWV�GRLYHQW�REOLJDWRLUHPHQW�
GpEXWHU� OHXU� IRUPDWLRQ� SDU� OH� VWDJH� 33,� �3URMHW�
3HUVRQQHO�,QGLYLGXDOLVp�� 

 
([LVWDQW� GHSXLV� SOXV� GH� ��� DQV�� O¶,'3$� GLVSRVH�
G¶XQ� UpVHDX� FRQVWLWXDQW� XQ� WUHPSOLQ� HVVHQWLHO�
SRXU�OHV�IXWXUV�DYRFDWV�SXEOLFLVWHV�� 

/HV�OLHQV�WLVVpV�HQWUH�FKDTXH�SURPRWLRQ�HW�SHUSp�
WXpV�JUkFH� j� O¶$VVRFLDWLRQ�GH� O¶,'3$�SHUPHWWHQW�
DX[� pOqYHV-DYRFDWV� LQWpJUDQW� O¶,QVWLWXW� GH�EpQpIL�
FLHU�G¶XQ�VRXWLHQ�SHUPDQHQW�SRXU�OHXU�HQWUpH�GDQV�
OD�YLH�SURIHVVLRQQHOOH� 

 

)XWXUV� pOqYHV-DYRFDWV�� Q¶KpVLWH]� SOXV�� UHMRLJQH]-
QRXV � 

 
3RXU�SOXV� GH� UHQVHLJQHPHQWV�� YRXV�SRXYH]�QRXV�
FRQWDFWHU�j�O¶DGUHVVH�VXLYDQWH � 

 

FRQWDFW#DVVRFLDWLRQ-LGSD�FRP 

 
 

/¶$VVRFLDWLRQ�GH�O¶,'3$ 

4XL�VRPPHV-QRXV�" 
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/¶$VVRFLDWLRQ�GH�O¶,'3$�RFFXSH�XQH�SODFH�FHQWUDOH�
DX�VHLQ�GH�O¶,QVWLWXW�� 

 

7UqV� DFWLYH�� O¶$VVRFLDWLRQ� GH� O¶,'3$� IpGqUH� HW� HQ�
WUHWLHQW� XQ� UpVHDX� FRPSRVp GH� SOXV� GH� ���� GLSO{�
PpV��DYRFDWV�RX�SURIHVVLRQQHOV�GX�GURLW� 

 

(OOH�D�pJDOHPHQW�SRXU�REMHW�GH�SURPRXYRLU�OH�GURLW�
SXEOLF�GHV�DIIDLUHV� 

 

¬�FHWWH� ILQ�� HOOH� RUJDQLVH� FKDTXH� DQQpH� OH�*DOD� GH�
O
,'3$��TXL�V
HVW�WHQX�OHV�DQQpHV�SDVVpHV�DX�&RQVHLO�
G
eWDW�� j� OD�&RXU�DGPLQLVWUDWLYH�G
DSSHO�GH�3DULV�� j�
OD�%LEOLRWKqTXH�GH�O
2UGUH�GHV�DYRFDWV«�� 

 

/
$VVRFLDWLRQ�RUJDQLVH� pJDOHPHQW� GHV� FRQIpUHQFHV��
VRXV�IRUPH�GH�FROORTXH��OHV�© -HXGL�GH�O¶,'3$ ª�� 

 

(OOH�SXEOLH�HQ�RXWUH�OD�*D]HWWH�GH�O¶,'3$�FRQWHQDQW�
GHV�DUWLFOHV�GH�GURLW�HW�GHV�HQWUHWLHQV�DYHF�GHV�SUR�
IHVVLRQQHOV�GX�PRQGH�MXULGLTXH� 

 

 

 

 

 

 

 

9RLFL�OHV�PHPEUHV�GH�O¶$VVRFLDWLRQ�GH�O¶,'3$� 

 

3UpVLGHQWH�� -XOLHWWH�.XHQW] 

 

9LFH-3UpVLGHQWH���0DJXHORQQH�7RUWL 

 

7UpVRULqUH���0DULH�*XLOORLV� 

 

6HFUpWDLUH�JpQpUDO���5RELQ�+LQGHV� 

 

3{OH� *D]HWWH� �� &KORp� 0LIVXG� �UpIpUHQWH��� 'LDQH�
)ORUHQW�� 0DULQH� &RPEHV�� &OpPHQW� %DO]DPR�� 3DXO�
0D]HW 

 

3{OH� eYpQHPHQWLHO� �� -XOLHWWH�.XHQW]��0DJXHORQQH�
7RUWL��0DULH�*XLOORLV��5RELQ�+LQGHV 

 

3{OH�3DUWHQDULDWV���0DULRQ�'XQN��0DULH�0D\UDQG��
'DQ�3KDQ 

 

3{OH�&RPPXQLFDWLRQ���7VDPRXQD�%RXNLOD 

 

3UpVHQWDWLRQ�GH�O¶$VVRFLDWLRQ�GH�O¶,'3$ 



/pÆGLWR 

�� 

&KqUHV�/HFWULFHV� 

&KHUV�/HFWHXUV� 

  

3RXU� O
,'3$�� O
DQQpH� ����-����� GRLW� rWUH� UHWHQXH�
FRPPH� FHOOH� G
XQ� FHUWDLQ� UHERQG� DSUqV� OD� ORQJXH� HW�
SpQLEOH� SpULRGH� OLpH� DX� &RYLG-���� (Q� HIIHW�� VL� OD�
SUHPLqUH� SDUWLH� GH� FHWWH� DQQpH� D� PDOKHXUHXVHPHQW�
FRPPHQFp�GDQV�XQH� DWPRVSKqUH�GH� FRXYUH-IHX� HW� GH�
IHUPHWXUH� GHV� ORFDX[� GH� O
()%�� OD� VHFRQGH� D� VX�
HPEUDVVHU� OHV� UpRXYHUWXUHV� HQ� WRXW�JHQUH�TXL�RQW� IDLW�
QRWUH�ERQKHXU�j�WRXV� 

 

&HV�UpRXYHUWXUHV�RQW�pWp�XQH�RFFDVLRQ�TXH�O
,'3$�Q
D�
SDV� PDQTXp� GH� VDLVLU� SRXU� RUJDQLVHU� SOXVLHXUV�
FRFNWDLOV� SHUPHWWDQW� OD� UpXQLRQ�� OD� UHQFRQWUH� HW� OHV�
pFKDQJHV� HQWUH� OHV� DQFLHQV�� QRWUH� SURPRWLRQ� HW� OHV�
GLIIpUHQWV�LQWHUYHQDQWHV�HW�LQWHUYHQDQWV� 

 

&HV� GHUQLHUV�� MXVWHPHQW�� PpULWHQW� GH� VLQFqUHV�
UHPHUFLHPHQWV�� TXH� MH� WUDQVPHWV� DX� QRP� GH� WRXWH�
QRWUH� SURPRWLRQ�� 6L� O
,'3$� DYDLW� GpMj� PRQWUp� VD�
FDSDFLWp� G
DGDSWDWLRQ� O
DQQpH� SUpFpGHQWH�� F
HVW�
IRQGDPHQWDOHPHQW� JUkFH� DX� GpYRXHPHQW� GH� FHV�
SURIHVVLRQQHOV�GX�GURLW��TXL�RQW�j�F°XU�FKDTXH�DQQpH�
GH�WUDQVPHWWUH�XQ�SHX�GH�OHXU�VDYRLU��TXH�FHW�LQVWLWXW�D�
SX�SHUGXUHU�FRPPH�LO�O¶D�IDLW� 

 

/
$VVRFLDWLRQ� GH� O
,'3$� D� pJDOHPHQW� FRQWULEXp� j� FH�
PRXYHPHQW��j�WUDYHUV�GH�QRPEUHX[�DVSHFWV�FRPPH�OD�
UpGDFWLRQ� GH� OD� *D]HWWH�� OH� GpYHORSSHPHQW� GH� QRWUH�
SUpVHQFH� VXU� OHV� UpVHDX[� VRFLDX[�� OD� FRQFOXVLRQ� GH�
QRPEUHX[� SDUWHQDULDWV� HW� O¶RUJDQLVDWLRQ� GH� GHX[�
MHXGLV� GH� O
,'3$�� GRQW� OHV� VXMHWV� G
DFWXDOLWp� HW� OD�
TXDOLWp� GHV� LQWHUYHQDQWV� RQW� VXVFLWp� O
LQWpUrW� WDQW� GHV�
pWXGLDQWV�TXH�GHV�SUDWLFLHQV� 

 

 

(QILQ��LO�IDXW�UHPHUFLHU�QRV�FDELQHWV�SDUWHQDLUHV��VDQV�
OD� JpQpURVLWp� GHVTXHOV� QRXV� Q
DXULRQV� SDV� SX�
FRQFUpWLVHU� DXWDQW� GH� SURMHWV�� 3DUPL� FHV� GHUQLHUV�� OH�
SOXV�PDUTXDQW� GHPHXUH� OH� *DOD� GH� O
,'3$�� TXL� V
HVW�
WHQX�HQ�GpFHPEUH�GHUQLHU�GDQV�OHV�VDORQV�GH�+DUOD\�HW�
GH� O
+RUORJH�� j� OD� 0DLVRQ� GX� %DUUHDX�� $SUqV� GHX[�
DQQpHV� GH� UHVWULFWLRQV� VDQLWDLUHV�� O¶,'3$� D� HX� j�
QRXYHDX�OD�MRLH�G¶RUJDQLVHU�VRQ�*DOD�DQQXHO� 

 

$X�TXDL� GH� O
+RUORJH�� QRXV� DYRQV� DLQVL� HX� OD� FKDQFH�
G
DFFXHLOOLU�� HQWUH� DXWUHV�� QRWUH� PDUUDLQH� GH�
SURPRWLRQ��0DvWUH�&KULVWLDQH�)pUDO-6FKXKO�� DLQVL�TXH�
OD� EkWRQQLqUH� GX� EDUUHDX� GH� 3DULV�� 0DvWUH� -XOLH�
&RXWXULHU�� /D� SUpVHQFH� GH� FHV� GHX[� ILJXUHV� GX� GURLW�
SURXYH�OH�UD\RQQHPHQW�TXH�O
,'3$�FRQWLQXH�G
DYRLU� 

 

$ILQ�TXH� FH� UD\RQQHPHQW� VH�SRXUVXLYH�� OH� U{OH�GH� OD�
QRXYHOOH�SURPRWLRQ�HVW�GpWHUPLQDQW��-H�OXL�VRXKDLWH��HW�
WRXW� SDUWLFXOLqUHPHQW� DX� QRXYHDX� EXUHDX� GH�
O¶$VVRFLDWLRQ��ERQ�FRXUDJH��&
HVW�YRXV�GpVRUPDLV�TXL�
DYH]�OHV�FOHIV�GH�FHWWH�EHOOH�DYHQWXUH�� 

 

 

 

 

 

 

 

 

 

 

 

$QQH-/DXUH�&RLUUH 

3UpVLGHQWH�GH�O¶$VVRFLDWLRQ�GH�O¶,'3$�����-���� 

/H�PRW�GH�SDVVDWLRQ 
 

G¶$QQH-/DXUH�&RLUUH 
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&RXU�DGPLQLVWUDWLYH�G¶DSSHO�GH�3DULV����DYULO�������
6RFLpWp� 6LHPHQV� /HDVH� 6HUYLFHV�� Q�� ��3$������ -
'LVSURSRUWLRQ�PDQLIHVWH�GX�SUL[�GDQV�XQ�FRQWUDW�-�
0RWLI� VXVFHSWLEOH�GH� MXVWLILHU�TXH� O¶DSSOLFDWLRQ�GX�
FRQWUDW�VRLW�pFDUWpH  

 

$�WLWUH�OLPLQDLUH��LO�HVW�FRQVWDQW�TXH�©�ORUVTXH�OHV�SDU�
WLHV�VRXPHWWHQW�DX� MXJH�XQ� OLWLJH�UHODWLI�j� O¶H[pFXWLRQ�
GX�FRQWUDW�TXL�OHV�OLH��LO�LQFRPEH�HQ�SULQFLSH�j�FHOXL-
FL��HX�pJDUG�j�O¶H[LJHQFH�GH�OR\DXWp�GHV�UHODWLRQV�FRQ�
WUDFWXHOOHV��GH�IDLUH�DSSOLFDWLRQ�GX�FRQWUDW���WRXWHIRLV��
GDQV� OH�FDV�VHXOHPHQW�R�� LO�FRQVWDWH�XQH� LUUpJXODULWp�
LQYRTXpH� SDU� XQH� SDUWLH� RX� UHOHYpH� G¶RIILFH� SDU� OXL��
WHQDQW�DX�FDUDFWqUH�LOOLFLWH�GX�FRQWHQX�GX�FRQWUDW�RX�j�
XQ� YLFH� G¶XQH� SDUWLFXOLqUH� JUDYLWp� UHODWLI� QRWDPPHQW�
DX[� FRQGLWLRQV� GDQV� OHVTXHOOHV� OHV� SDUWLHV� RQW� GRQQp�
OHXU�FRQVHQWHPHQW��LO�GRLW�pFDUWHU OH�FRQWUDW�HW�QH�SHXW�
UpJOHU� OH� OLWLJH� VXU� OH� WHUUDLQ� FRQWUDFWXHO� ª� �&RQVHLO�
G¶(WDW�����MDQYLHU�������0DQRXNLDQ��Q���������� 

 

,O�HVW�j�QRWHU�TXH�FRQWUDLUHPHQW�j�OD�MXULVSUXGHQFH�%p�
]LHUV�,��&RQVHLO�G¶(WDW�����GpFHPEUH�������&RPPXQH�
GH� %p]LHUV�� Q�� ��������� GDQV� ODTXHOOH� OH� &RQVHLO�
G¶(WDW�VXERUGRQQH�O¶LQDSSOLFDELOLWp�GX�FRQWUDW�GDQV�XQ�
OLWLJH�HQWUH�OHV�SDUWLHV�©�DX�FDUDFWqUH�LOOLFLWH�GX�FRQWH�
QX� GX� FRQWUDW� ª�� OD� GpFLVLRQ� SUpFLWpH�PHQWLRQQH� QRQ�
SDV� OH� ©� FDUDFWqUH� LOOLFLWH� GX� FRQWHQX� GX� FRQWUDW� ª�
PDLV� VLPSOHPHQW� © OH� FDUDFWqUH� LOOLFLWH�GX� FRQWUDW� ª��
&¶HVW� FH� FRQVLGpUDQW� TXL� IRQGHUD� OD� GpFLVLRQ� SUpVHQ�
WpH� 

 

(Q� O¶HVSqFH�� OH� O\FpH� JpQpUDO� HW� WHFKQRORJLTXH� )UDQ�
oRLV� 9LOORQ�� pWDEOLVVHPHQW� SXEOLF� ORFDO� G¶HQVHLJQH�
PHQW��D�FRQFOX�DYHF�OD�VRFLpWp�+ROGLQJ�/HDVH�)UDQFH 

 

 

GHX[�FRQWUDWV�� OHV���VHSWHPEUH������HW���� MXLQ�������
SRUWDQW� VXU� OD� ORFDWLRQ� ORQJXH� GXUpH� GH� PDWpULHOV�
G¶LPSUHVVLRQ� HW� GH� UHSURJUDSKLH�� &HV� GHX[� FRQWUDWV��
FRQFOXV� SRXU� XQH� GXUpH� GH� YLQJW-HW-XQ� WULPHVWUHV��
PR\HQQDQW� OH� SDLHPHQW� GH� OR\HUV�� RQW� IDLW� O¶REMHW�
G¶XQH�FHVVLRQ�GH�FRQWUDWV�SDU�OD�VRFLpWp�+ROGLQJ�/HDVH�
)UDQFH� j� OD� VRFLpWp� 6LHPHQV� /HDVH� VHUYLFHV�� FRPPH�
OHV� FRQGLWLRQV� JpQpUDOHV� GHV� GHX[� FRQWUDWV� O¶DXWRUL�
VDLHQW� 

 

$SUqV� DYRLU� VROOLFLWp� GHV� LQIRUPDWLRQV� VXU� OHV� PDWp�
ULHOV� REMHWV� GH� FHV� FRQWUDWV�� DLQVL� TXH� VXU� OHV� FRQGL�
WLRQV� ILQDQFLqUHV� GH� VRQ� HQJDJHPHQW�� OH� O\FpH� )UDQ�
oRLV� 9LOORQ� D� FHVVp� GH� V¶DFTXLWWHU� GHV� OR\HUV� GXV� j�
FRPSWHU�GX�GHUQLHU�WULPHVWUH�GH�O¶DQQpH�������DX�PR�
WLI�G¶XQH�GLVSURSRUWLRQ�HQWUH�OH�SUL[�G¶DFKDW�GHV�PDWp�
ULHOV� HW� OH�PRQWDQW� GHV� OR\HUV� YHUVpV� HQ� DOOpJXDQW� XQ�
GRO� 

 

/D� VRFLpWp� 6LHPHQV� /HDVH� 6HUYLFHV� D� DORUV� GHPDQGp�
DX�7ULEXQDO�DGPLQLVWUDWLI�GH�3DULV�GH�FRQVWDWHU�OD�UpVL�
OLDWLRQ� GH� SOHLQ� GURLW� GHV� GHX[� FRQWUDWV� DX[� WRUWV� GX�
O\FpH�� G¶RUGRQQHU� OD� UHVWLWXWLRQ� GHV� PDWpULHOV� j� VHV�
IUDLV� HW� GH� FRQGDPQHU� FHOXL-FL� DX� YHUVHPHQW�� G¶XQH�
SDUW�� GHV� DUULpUpV� GH� OR\HUV� pFKXV� DYDQW� OD� UpVLOLDWLRQ�
GHV�FRQWUDWV�HW��G¶DXWUH�SDUW��GHV�LQGHPQLWpV�GH�UpVLOLD�
WLRQ�GHV�FRQWUDWV� 

 

/D�VRFLpWp�6LHPHQV�/HDVH�6HUYLFHV�D�HQVXLWH�LQWHUMHWp�
DSSHO�FRQWUH� OH� MXJHPHQW�GX����RFWREUH�������SDU� OH�
TXHO�OH�7ULEXQDO�DGPLQLVWUDWLI�GH�3DULV�D�FRQGDPQp�OH�
O\FpH� )UDQoRLV� 9LOORQ� j� OXL� YHUVHU� OD� VRPPH� GH�
���������HXURV�DX�WLWUH�GH�O¶HQULFKLVVHPHQW�VDQV�FDXVH�
HW�D�UHMHWp�OH�VXUSOXV�GH�VHV�FRQFOXVLRQV� 

%UqYHV�MXULGLTXHV 

&2175$76�38%/,&6 
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6L�OHV�PDJLVWUDWV�GH�OD��qPH�FKDPEUH�GH�OD�&RXU�DG�
PLQLVWUDWLYH� G¶DSSHO� GH� 3DULV� VH� VRQW� UHIXVpV� j� DG�
PHWWUH� OH� GRO�� LOV� RQW� WRXWHIRLV� DSSURXYp� O¶H[LVWHQFH�
G¶XQH� GLVSURSRUWLRQ� HQWUH� OH� SUL[� G¶DFKDW� GHV� PDWp�
ULHOV� REMHWV� GHV� FRQWUDWV�� HW� OHV� VRPPHV� YHUVpHV� DX�
WLWUH�GHV� OR\HUV��HX�pJDUG�DX[�SUL[�GH�YHQWH�XQLWDLUHV�
WLUpV�GH�VLWHV�LQWHUQHW�VSpFLDOLVpV�GDQV�OD�YHQWH�GH�FHV�
PDWpULHOV��SURGXLWV�HQ�GpIHQVH�SDU�OH�O\FpH� 

 

/D� &RXU� DGPLQLVWUDWLYH� G¶DSSHO� GH� 3DULV� D�� GqV�
ORUV��FRQFOX�TXH�OD�GLVSURSRUWLRQ�GH�SUL[�FRQVWLWXH�
XQ�PRWLI� WHQDQW�DX�FDUDFWqUH� LOOLFLWH�GX�FRQWUDW�HW�
VXVFHSWLEOH� GH� MXVWLILHU� TXH� VRQ� DSSOLFDWLRQ� VRLW�
pFDUWpH�GDQV� OD� UpVROXWLRQ�GX� OLWLJH� HQWUH� OHV�SDU�
WLHV� 

 

,O� \� D� OLHX� GH� UHPDUTXHU� GDQV� FHWWH� GpFLVLRQ� TXH� OH�
MXJH�DGPLQLVWUDWLI�HVW� DVVH]�IDYRUDEOH�j� O¶DGPLQLVWUD�
WLRQ�� HQ� UHPHWWDQW� HQ� FDXVH� OD� YDOLGLWp� G¶XQ� FRQWUDW�
DGPLQLVWUDWLI�SRXU� OHTXHO�FHOOH-FL�DXUDLW�SX��HQ�SKDVH�
GH�SDVVDWLRQ��DSSUpFLHU�DYHF�SOXV�GH�ULJXHXU�OHV�FRQ�
GLWLRQV�ILQDQFLqUHV�GH�VRQ�HQJDJHPHQW� 

 

&HWWH�GpFLVLRQ�UHVWH�GLVFXWDEOH�ORUVTXH�O¶RQ�VDLW�TXH�OH�
&RQVHLO�G¶(WDW�D�DGPLV�TX¶XQH�HUUHXU�QH�SRUWDQW�TXH�
VXU� OH� SUL[� HW� QRQ� VXU� OHV� TXDOLWpV� VXEVWDQWLHOOHV� GX�
FRQWUDW� QH� FRQVWLWXH� SDV� XQ� YLFH� GX� FRQVHQWHPHQW�
�&RQVHLO�G¶(WDW�����GpFHPEUH�������6RFLpWp�$UHD�,P�
SLDQWL��Q���������� 
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&RQVHLO�G¶(WDW�����PDUV�������'pSDUWHPHQW�GX�9DO-
G¶2LVH��Q����������3XEOLp�DX�UHFXHLO�/HERQ�–�3UpFL�
VLRQV� VXU� OD� ©� F]DEDMLVDWLRQ� ª� GX� FRQWHQWLHX[� GHV�
WLWUHV� H[pFXWRLUHV� HW� VXU� O¶DVVLPLODWLRQ�GX� WLWXODLUH�
G¶XQH�VHUYLWXGH�GH�GURLW�SULYp�JUHYDQW�OH�GRPDLQH�
SXEOLF� DX� EpQpILFLDLUH� G¶XQH� DXWRULVDWLRQ� G¶RFFX�
SHU�FH�GRPDLQH 

 

6DLVL� SDU� OH�GpSDUWHPHQW�GX�9DO-G¶2LVH�GDQV�XQH� DI�
IDLUH�UHODWLYH�j�OD�FRQWHVWDWLRQ�G¶XQ�WLWUH�H[pFXWRLUH��OH�
&RQVHLO�G¶(WDW�D��SDU�FHWWH�RFFDVLRQ��FRQILUPp�O¶DSSOL�
FDWLRQ�GH�VD�MXULVSUXGHQFH�&]DEDM�DX�FRQWHQWLHX[�GHV�
WLWUHV�H[pFXWRLUHV��HW�D�FRQVLGpUp�TXH�OH�WLWXODLUH�G¶XQH�
VHUYLWXGH�GH�GURLW�SULYp�VXU� OH�GRPDLQH�SXEOLF�GHYDLW�
rWUH�UHJDUGp�FRPPH�OH�EpQpILFLDLUH�G¶XQH�DXWRULVDWLRQ�
G¶RFFXSHU�FH�GRPDLQH� 

 

(Q� O¶HVSqFH�� GHV� WUDYDX[� GH� FUpDWLRQ� G¶XQH� OLJQH� GH�
WUDPZD\V� GRQW� OD� PDvWULVH� G¶°XYUH� pWDLW� FRQILpH� DX�
GpSDUWHPHQW� QpFHVVLWDLHQW� QRWDPPHQW� OH� GpYRLHPHQW�
GX� UpVHDX� GH� FKDXIIDJH� LQVWDOOp� SDU� OD� VRFLpWp� 6DU�
FHOOHV� ,QYHVWLVVHPHQWV� HW� H[SORLWp� SDU� OD� VRFLpWp� 6DU�
FHOOHV�(QHUJLH��VLWXp�VRXV�OD�YRLULH�GH�OD�FRPPXQH�GH�
6DUFHOOHV�� /H� GpSDUWHPHQW�� D\DQW� UpDOLVp� FHV� WUDYDX[�
GH� GpYRLHPHQW� HQ� DSSOLFDWLRQ� G¶XQ� SURWRFROH� VLJQp�
DYHF� OD� VRFLpWp� 6DUFHOOHV� ,QYHVWLVVHPHQWV�� D� pPLV� j�
VRQ�HQFRQWUH�XQ�WLWUH�H[pFXWRLUH�HQ�YXH�GX�UHPERXUVH�
PHQW�GHV�FR�WV�GHV�WUDYDX[�HIIHFWXpV� 

 

/D�MXULGLFWLRQ�MXGLFLDLUH��VDLVLH�SDU�OD�VRFLpWp�6DUFHOOHV�
,QYHVWLVVHPHQWV� HQ� FRQWHVWDWLRQ� GX� WLWUH� H[pFXWRLUH�
V
HVW� GpFODUpH� LQFRPSpWHQWH� GH� OD� SUHPLqUH� LQVWDQFH�
MXVTX¶HQ�FDVVDWLRQ��(QWUH-WHPSV��OH�7ULEXQDO�DGPLQLV�
WUDWLI�GH�&HUJ\-3RQWRLVH�VDLVL�SDU�FHWWH�VRFLpWp�D�DQQX�
Op�OH�WLWUH��&H�MXJHPHQW�D\DQW�pWp�FRQILUPp�SDU�OD�&RXU�
DGPLQLVWUDWLYH� G¶DSSHO� GH� 9HUVDLOOHV�� OH� GpSDUWHPHQW�
V¶HVW�SRXUYX�HQ�FDVVDWLRQ� 

 

(Q� SUHPLHU� OLHX�� OH� &RQVHLO� G¶(WDW� VDLVL� GX� SRXUYRL�
UDSSHOOH�TXH�OH�GHVWLQDWDLUH�G¶XQH�GpFLVLRQ�DGPLQLVWUD�
WLYH��GRQW�LO�Q¶HVW�SDV�MXVWLILp�TX¶LO�DLW�pWp�LQIRUPp�GHV�
YRLHV�HW�GpODLV�GH�UHFRXUV��EpQpILFLH�G¶XQ�GpODL�GH�UH�
FRXUV�UDLVRQQDEOH�j�O¶HQFRQWUH�GH�FHWWH�GpFLVLRQ��JpQp�
UDOHPHQW�G¶XQH�DQQpH�VDXI�FLUFRQVWDQFHV�SDUWLFXOLqUHV�
�&RQVHLO�G¶(WDW��$VVHPEOpH�����-XLOOHW�������&]DEDM��
Q�� ��������� &HWWH� MXULVSUXGHQFH� D� QRWDPPHQW� pWp�
pWHQGXH� DX� FRQWHQWLHX[� GHV� WLWUHV� H[pFXWRLUHV� SDU� XQ�
DUUrW�&RPPXQDXWp�G¶DJJORPpUDWLRQ�GX�SD\V�DMDFFLHQ�
�&RQVHLO�G¶(WDW����PDUV�������Q�����������SDU� OHTXHO�
OD�KDXWH�MXULGLFWLRQ�D�LQGLTXp�TXH�FH�GpODL�UDLVRQQDEOH�
EpQpILFLH� DX� UHTXpUDQW�PrPH�V¶LO� VDLVLW� j� WRUW� OD� MXUL�
GLFWLRQ� MXGLFLDLUH��j�FRQGLWLRQ�TXH�FHWWH�VDLVLQH� LQWHU�
YLHQQH�DYDQW�O¶H[SLUDWLRQ�GXGLW�GpODL�� 

'DQV� OD� SUpVHQWH� DIIDLUH�� OH� &RQVHLO� G¶(WDW� UpLWqUH� OD�
SRUWpH�GH�FHW�DUUrW�HW�DMRXWH�TXH�OH� MXJH�DGPLQLVWUDWLI�
GRLW�rWUH�VDLVL�GDQV�OHV�GHX[�PRLV�VXLYDQW�OD�QRWLILFD�
WLRQ�RX� OD� VLJQLILFDWLRQ�GH� OD�GpFLVLRQ�SDU� ODTXHOOH� OD�
MXULGLFWLRQ�MXGLFDLUH�V¶HVW�GpFODUpH�LQFRPSpWHQWH�©�GH�
PDQLqUH�LUUpYRFDEOH�ª� 

 

$X� FDV� SUpVHQW�� OH� &RQVHLO� G¶(WDW� FRQVLGqUH� TXH� OD�
&RXU�DGPLQLVWUDWLYH�G¶DSSHO�Q¶D�SDV�FRPPLV�G¶HUUHXU�
GH�GURLW�HQ�MXJHDQW�TXH�OD�VDLVLQH�GX�MXJH�DGPLQLVWUD�
WLI�Q¶pWDLW�SDV�WDUGLYH��(Q�HIIHW��OD�MXULGLFWLRQ�MXGLFLDLUH�
DYDLW�pWp�VDLVLH�GDQV� OH�GpODL� UDLVRQQDEOH�G¶XQ�DQ�RX�
YHUW� j� OD� VRFLpWp�6DUFHOOHV� ,QYHVWLVVHPHQWV�SRXU� FRQ�
WHVWHU� OD� QRWLILFDWLRQ� GX� WLWUH� H[pFXWRLUH� DX[� WHUPHV�
DPELJXV�QH�SHUPHWWDQW�SDV�GH�IDLUH�FRXULU�OH�GpODL�GH�
UHFRXUV��HW�OD�VDLVLQH�GX�MXJH�DGPLQLVWUDWLI�pWDLW�LQWHU�
YHQXH� DYDQW�PrPH� TXH� OD� &RXU� GH� FDVVDWLRQ� QH� Gp�
FODUH�VRQ�LQFRPSpWHQFH�GH�PDQLqUH�LUUpYRFDEOH� 

 

(Q�VHFRQG�OLHX��V¶DJLVVDQW�GX�GpYRLHPHQW�GHV�UpVHDX[��
OH�&RQVHLO� G¶(WDW� UDSSHOOH� OH�SULQFLSH� VHORQ� OHTXHO� OH�
EpQpILFLDLUH�G¶XQH�DXWRULVDWLRQ�G¶RFFXSHU� OH�GRPDLQH�
SXEOLF� GRLW� ©� VXSSRUWHU� VDQV� LQGHPQLWp� OHV� IUDLV� GH�
GpSODFHPHQW� RX� GH� PRGLILFDWLRQ� GHV� LQVWDOODWLRQV�
DPpQDJpHV� HQ� YHUWX�GH� FHWWH�DXWRULVDWLRQ� ORUVTXH� FH�
GpSODFHPHQW�HVW�OD�FRQVpTXHQFH�GH�WUDYDX[�HQWUHSULV�
GDQV� O¶LQWpUrW� GX� GRPDLQH� SXEOLF� HW� TXH� FHV� WUDYDX[�
FRQVWLWXHQW�XQH�RSpUDWLRQ�G¶DPpQDJHPHQW�FRQIRUPH�j�
OD� GHVWLQDWLRQ� GX� GRPDLQH� ª� �&RQVHLO� G¶(WDW�� �� Gp�
FHPEUH�������*D]�GH�)UDQFH��Q��������� 

 

2U�� HQ� O¶HVSqFH�� DORUV�PrPH�TXH� OD� VRFLpWp�6DUFHOOHV�
,QYHVWLVVHPHQWV�pWDLW�WLWXODLUH�G¶XQH�VHUYLWXGH�GH�GURLW�
SULYp� VXU� OH� GRPDLQH� SXEOLF�� OH� &RQVHLO� G¶(WDW� MXJH�
TXH�©�>O@H�WLWXODLUH�G
XQH�VHUYLWXGH�GH�GURLW�SULYp�SHU�
PHWWDQW�O
LPSODQWDWLRQ�G
RXYUDJHV�VXU�OH�WHUUDLQ�G
XQH�
SHUVRQQH� SXEOLTXH�� PDLQWHQXH� DSUqV� VRQ� LQFRUSRUD�
WLRQ�GDQV�OH�GRPDLQH�SXEOLF��GRLW�rWUH�UHJDUGp�FRPPH�
WLWXODLUH�G
XQH�DXWRULVDWLRQ�G
RFFXSDWLRQ�GX�GRPDLQH�
j� UDLVRQ�GH� FHV�RXYUDJHV�� TXDQG�ELHQ�PrPH� LO� Q
DF�
TXLWWHUDLW�SDV�GH�UHGHYDQFH�j�FH�WLWUH�ª�HW�DMRXWH�TX¶©�
LO� GRLW� VXSSRUWHU� OHV� IUDLV� GH� GpSODFHPHQW� GHV� RX�
YUDJHV� LPSODQWpV� j� UDLVRQ� GH� FHWWH� VHUYLWXGH�� SRXU�
SHUPHWWUH�O
H[pFXWLRQ�GH�WUDYDX[�GDQV�O
LQWpUrW�GX�GR�
PDLQH�SXEOLF�HW�FRQIRUPHV�j�VD�GHVWLQDWLRQ�ª� 

 

(Q� MXJHDQW� TXH� OHV� FR�WV� GHV� WUDYDX[� GH� GpYRLHPHQW�
Q¶pWDLHQW�SDV�LPSXWDEOHV�j� OD�VRFLpWp�6DUFHOOHV� ,QYHV�
WLVVHPHQWV�� DX� PRWLI� TXH� OD� UHGHYDQFH� G¶RFFXSDWLRQ�
GX�GRPDLQH�SXEOLF�Q¶pWDLW�SDV�j�VD�FKDUJH�PDLV�j�FHOOH�
GH�OD�VRFLpWp�6DUFHOOHV�(QHUJLH��OD�&RXU�DGPLQLVWUDWLYH�
G¶DSSHO�D�FRPPLV�XQH�HUUHXU�GH�GURLW��3DU�FRQVpTXHQW��
OH�&RQVHLO�G¶(WDW�DQQXOH�O¶DUUrW�UHQGX�HQ�DSSHO�HW�UHQ�
YRLH�O¶DIIDLUH�j�FHWWH�PrPH�FRXU� 

&217(17,(8;� 



%UÅYHV�MXULGLTXHV 

�� 

&RQVHLO�G¶(WDW��$YLV�����DYULO�������6RFLpWp�/D�&OR�
VHULH��Q����������3XEOLp�DX�UHFXHLO�/HERQ�–�,UUHFH�
YDELOLWp� GHV� FRQFOXVLRQV� DX[� ILQV� G¶LQMRQFWLRQ� HQ�
O¶DEVHQFH�GH� FRQFOXVLRQV� LQGHPQLWDLUHV� HQ�PDWLqUH�
GH� UHVSRQVDELOLWp� VDQV� IDXWH� GX� IDLW� GH� GRPPDJHV�
GH�WUDYDX[�SXEOLFV 

 

6DLVL� SDU� OD� VRFLpWp� /D� &ORVHULH� G¶XQH� GHPDQGH� GH�
FRQGDPQDWLRQ�G¶XQH�FRPPXQH�HW�G¶XQ�V\QGLFDW�LQWHU�
FRPPXQDO� j� LQVWDOOHU� GHV� FODSHWV� DQWL-UHWRXUV� VXU� GHV�
H[XWRLUHV� GH� UpVHDX[� G¶HDX� GH� SOXLH� HW� j� SURFpGHU� DX�
QHWWR\DJH�FRPSOHW�G¶XQ�FRXUV�G¶HDX��OH�7ULEXQDO�DGPL�
QLVWUDWLI�GH�3DX�D�VRXPLV�DX�&RQVHLO�G¶(WDW��VXU�OH�IRQ�
GHPHQW�GH�O¶DUWLFOH�/�����-��GX�&RGH�GH�MXVWLFH�DGPL�
QLVWUDWLYH��O¶H[DPHQ�GHV�TXHVWLRQV�VXLYDQWHV�� 

 

©� ���� /D� SRVVLELOLWp� SRXU� OH� MXJH� DGPLQLVWUDWLI� GH�
PHWWUH� HQ� °XYUH� VHV� SRXYRLUV� G
LQMRQFWLRQ�� HQ� O
DE�
VHQFH�GH�WRXWH�FRQFOXVLRQ�DX[�ILQV�G
LQGHPQLWp��UHFRQ�
QXH� HQ� PDWLqUH� GH� GRPPDJHV� G
RXYUDJHV� RX� GH� WUD�
YDX[� SXEOLFV� GDQV� OH� FDGUH� GH� OD� UHVSRQVDELOLWp� VDQV�
IDXWH��SHXW-HOOH�rWUH�pWHQGXH�HQ�PDWLqUH�GH�UHVSRQVDEL�
OLWp�SRXU� IDXWH��QRWDPPHQW�GDQV� OH�FDV�GH� OD�FDUHQFH�
IDXWLYH� G
XQH� SHUVRQQH� SXEOLTXH� j� H[HUFHU� VHV� SRX�
YRLUV� GH� SROLFH� RX� GH� VRQ� UHIXV� GH� VH� FRQIRUPHU� DX[�
REOLJDWLRQV�TXL� OXL� VRQW� IL[pHV�SDU� YRLH� OpJLVODWLYH�RX�
UpJOHPHQWDLUH�
 

 

����'DQV�O
DIILUPDWLYH��GDQV�TXHOOHV� OLPLWHV�V
pWHQGHQW�
GH� WHOOHV� SUHVFULSWLRQV� FRQGDPQDQW� OD� SHUVRQQH� SX�
EOLTXH� j� IDLUH� FHVVHU� RX� SDOOLHU� OHV� HIIHWV� G
XQ� GRP�
PDJH�TXL�SHUGXUH�j� OD�GDWH�j� ODTXHOOH� OH� MXJH�VWDWXH��
GX�IDLW�G
XQH�WHOOH�IDXWH�
�ª�" 

 

/H�&RQVHLO�G¶(WDW�FRPPHQFH�SDU�UDSSHOHU�TX¶XQH�SHU�
VRQQH� VXELVVDQW� XQ� SUpMXGLFH� GLUHFW� HW� FHUWDLQ� GX� IDLW�
GX�FRPSRUWHPHQW�IDXWLI�G¶XQH�SHUVRQQH�SXEOLTXH�SHXW�
IRUPHU�GHYDQW�OH�MXJH�DGPLQLVWUDWLI�XQH�DFWLRQ�HQ�UHV�
SRQVDELOLWp� WHQGDQW� j� FH� TXH� FHWWH� SHUVRQQH� SXEOLTXH�
VRLW� FRQGDPQpH� j� O¶LQGHPQLVHU� GHV� FRQVpTXHQFHV�
GRPPDJHDEOHV�GH�FH�FRPSRUWHPHQW� 

 

,O� DMRXWH� HQVXLWH� TXH� ORUVTXH� OD� SHUVRQQH� ©� pWDEOLW� OD�
SHUVLVWDQFH� GX� FRPSRUWHPHQW� IDXWLI� GH� OD� SHUVRQQH�
SXEOLTXH�HW�GX�SUpMXGLFH�TX¶HOOH�OXL�FDXVH�ª��HOOH�SHXW�
©� DVVRUWLU� VHV� FRQFOXVLRQV� LQGHPQLWDLUHV� GH� FRQFOX�
VLRQV�WHQGDQW�j�FH�TX
LO�VRLW�HQMRLQW�j�OD�SHUVRQQH�SX�
EOLTXH� HQ� FDXVH� GH�PHWWUH� ILQ� j� FH� FRPSRUWHPHQW� RX�
G
HQ� SDOOLHU� OHV� HIIHWV� ª�� &HWWH� IDFXOWp� HVW� QpDQPRLQV�
OLPLWpH�� SXLVTXH� OHV� ©�FRQFOXVLRQV�j� ILQV�G¶LQMRQFWLRQ�
QH�SHXYHQW�rWUH�SUpVHQWpHV�TX
HQ�FRPSOpPHQW�GH�FRQ�
FOXVLRQV�LQGHPQLWDLUHV�ª� 

 

/HV�MXJHV�GX�3DODLV�5R\DO�LQGLTXHQW�HQILQ�TXH�©�>G@H������
OD�PrPH�IDoRQ��OH�MXJH�DGPLQLVWUDWLI�QH�SHXW�rWUH�VDL�
VL��GDQV� OH�FDGUH�G
XQH�DFWLRQ�HQ�UHVSRQVDELOLWp�VDQV�
IDXWH�SRXU�GRPPDJHV�GH�WUDYDX[�SXEOLFV��GH�FRQFOX�
VLRQV� WHQGDQW� j� FH� TX
LO� HQMRLJQH� j� OD� SHUVRQQH� SX�
EOLTXH�GH�SUHQGUH�OHV�PHVXUHV�GH�QDWXUH�j�PHWWUH�ILQ�
DX�GRPPDJH�RX�j�HQ�SDOOLHU�OHV�HIIHWV��TX
HQ�FRPSOp�
PHQW�GH�FRQFOXVLRQV�LQGHPQLWDLUHV�ª� 

 

$X�UHJDUG�GHV�UpSRQVHV�DSSRUWpHV�j�OD�SUHPLqUH�TXHV�
WLRQ�� OD� VHFRQGH� TXHVWLRQ� SRVpH� SDU� OH� 7ULEXQDO� GH�
YLHQW�VDQV�REMHW� 

 

�/H�SUpVHQW�DYLV�URPSW�FHSHQGDQW�DYHF�O¶pYROXWLRQ�MXV�
TX¶LFL� HQWUHSULVH� FRQFHUQDQW� OD� SUpVHQWDWLRQ� GH� FRQ�
FOXVLRQV�DX[�ILQV�G¶LQMRQFWLRQ�HQ�PDWLqUH�GH�UHVSRQVD�
ELOLWp�VDQV�IDXWH�GX�IDLW�GH�GRPPDJHV�GH�WUDYDX[�SX�
EOLFV�� 6DQV� UHYHQLU� VXU� O¶LQWpJUDOLWp� GHV� GpFLVLRQV�
D\DQW� FRQWULEXp� j� FHWWH� pYROXWLRQ�� RQ� VH� FRQWHQWHUD�
G¶HQ� PHQWLRQQHU� TXHOTXHV-XQHV� j� OD� OXPLqUH� GHV�
TXHOOHV�LO�HVW�LQWpUHVVDQW�GH�OLUH�O¶DYLV�FRPPHQWp� 

 

/H�&RQVHLO�G¶(WDW�DYDLW�DGPLV�TXH�OH�MXJH�VWDWXDQW�VXU�
XQ� UHFRXUV� LQGHPQLWDLUH� HQ�PDWLqUH�GH� UHVSRQVDELOLWp�
SRXU� IDXWH� SXLVVH�� V¶LO� HVW� VDLVL� GH� FRQFOXVLRQV� HQ� FH�
VHQV��©�HQMRLQGUH�j�OD�SHUVRQQH�SXEOLTXH�GH�PHWWUH�ILQ�
j� FH� FRPSRUWHPHQW� RX� G¶HQ� SDOOLHU� OHV� HIIHWV�
ª� �&RQVHLO� G¶(WDW�� ��� MXLOOHW� ������ 0�� %DH\�� Q��
�������� 

 

�&HWWH� VROXWLRQ� D�SDU� OD� VXLWH� pWp� pWHQGXH� DX[� UHFRXUV�
LQGHPQLWDLUHV�GDQV�OH�FDGUH�G¶XQH�UHVSRQVDELOLWp�VDQV�
IDXWH�GX�IDLW�GH�GRPPDJHV�GH�WUDYDX[�SXEOLFV��OD�PLVH�
HQ�°XYUH�GX�SRXYRLU�G¶LQMRQFWLRQ�pWDQW�FRQGLWLRQQpH��
RXWUH�OD�IRUPXODWLRQ�GH�FRQFOXVLRQV�HQ�FH�VHQV��SDU�OH�
FDUDFWqUH� IDXWLI� GH� O¶DEVWHQWLRQ� FDXVDQW� XQ� GRPPDJH�
DX� UHTXpUDQW� �&RQVHLO� G¶(WDW�� ��� PDUV� ������ &RP�
PXQH�GH�&KDPEpU\��Q�����������5pFHPPHQW��OH�&RQ�
VHLO�G¶(WDW�D�MXJp�TX¶LO�DSSDUWHQDLW�DX�MXJH�GH�VH�SUR�
QRQFHU�VXU�OHV�PRGDOLWpV�GH�UpSDUDWLRQ�GX�GRPPDJH��©�
DX� QRPEUH� GHVTXHOOHV� ILJXUH� OH� SURQRQFp� G¶LQMRQF�
WLRQV� >«@�DORUV�PrPH�TXH� OH� UHTXpUDQW�GHPDQGHUDLW�
VHXOHPHQW�O¶DQQXODWLRQ�GX�UHIXV�>«@�GH�PHWWUH�ILQ�DX�
GRPPDJH��DVVRUWLH�GH�FRQFOXVLRQV�DX[� ILQV�G¶LQMRQF�
WLRQ� GH� SUHQGUH� GH� WHOOHV�PHVXUHV� ª� �&RQVHLO� G¶(WDW��
��� MDQYLHU�������6\QGLFDW�PL[WH�G¶DVVDLQLVVHPHQW�GX�
9DO�1RWUH-'DPH��Q���������� 

 

3DU�O¶DYLV�GX����DYULO��OD�KDXWH�MXULGLFWLRQ�VXERUGRQQH�
H[SUHVVpPHQW� OD� UHFHYDELOLWp� GH� FRQFOXVLRQV� DX[� ILQV�
G¶LQMRQFWLRQ� HQ� PDWLqUH� GH� UHVSRQVDELOLWp� VDQV� IDXWH�
GX�IDLW�GH�WUDYDX[�SXEOLFV�j�OD�SUpVHQWDWLRQ�GH�FRQFOX�
VLRQV�LQGHPQLWDLUHV��UHYHQDQW�DLQVL�VXU�OD�VROXWLRQ�Gp�
JDJpH�SDU�O¶DUUrW�GX����MDQYLHU������SUpFLWp� 



%UÅYHV�MXULGLTXHV 

�� 

&RQVHLO� G¶(WDW�� ��� PDL� ������ 0�� '���� $«�� Q��
��������0HQWLRQQp� DX[� WDEOHV� GX� UHFXHLO� /HERQ� -�
/H� SRXYRLU� OpJLVODWLI� HVW� VHXO� FRPSpWHQW� SRXU� SUp�
YRLU�XQH�GLVSHQVH�GH�FRQFOXVLRQV�GX�UDSSRUWHXU�SX�
EOLF��VRQ�LQWHUYHQWLRQ�UHOHYDQW�GHV�JDUDQWLHV�IRQGD�
PHQWDOHV�DFFRUGpHV�DX[�FLWR\HQV�SRXU�O
H[HUFLFH�GHV�
OLEHUWpV�SXEOLTXHV 

 

3DU�XQ�DUUrW�GX����PDL�������OH�&RQVHLO�G¶(WDW�D�RSpUp�
XQ�UHYLUHPHQW�GH�MXULVSUXGHQFH�HQ�MXJHDQW�TX¶XQH�GLV�
SHQVH�GX�SURQRQFp�GHV�FRQFOXVLRQV�GX�UDSSRUWHXU�SX�
EOLF�UHOqYH�GH�OD�FRPSpWHQFH�GX�OpJLVODWHXU� 

 

(Q� O¶HVSqFH�� OHV� UHTXpUDQWV� FRQWHVWDLHQW� GHYDQW� OD�
KDXWH� MXULGLFWLRQ� OD� UpJXODULWp� G¶XQ� DUUrW� GH� OD� &RXU�
DGPLQLVWUDWLYH�G¶DSSHO�GH�3DULV�GX����MXLOOHW�������DX�
PRWLI�TX¶LO�DXUDLW�pWp� UHQGX�DX� WHUPH�G
XQH�SURFpGXUH�
LUUpJXOLqUH��3OXV�SUpFLVpPHQW�� OHV�UHTXpUDQWV�DUJXDLHQW�
TXH�©�OH�SUpVLGHQW�GH�OD�IRUPDWLRQ�GH�MXJHPHQW�D�GLV�
SHQVp�OH�UDSSRUWHXU�SXEOLF�GX�SURQRQFp�GH�VHV�FRQFOX�
VLRQV�ORUV�GH�O
DXGLHQFH��VXU�OH�IRQGHPHQW�GHV�GLVSRVL�
WLRQV�GH�O
DUWLFOH���GH�O
RUGRQQDQFH�GX����PDUV�������
TXL�VHUDLHQW�FRQWUDLUHV�DX�SULQFLSH�G
pJDOLWp�GHYDQW�OD�
MXVWLFH�GqV�ORUV�TX
HOOHV�QH�IL[HQW�DXFXQ�FULWqUH�REMHFWLI�
GH� GLVSHQVH� GHV� FRQFOXVLRQV� GX� UDSSRUWHXU� SXEOLF� HW�
ODLVVHUDLHQW�DLQVL�DX�SUpVLGHQW�GH� OD� IRUPDWLRQ�GH� MX�
JHPHQW� OH� SRXYRLU� GH� GpFLGHU� GH�PDQLqUH� GLVFUpWLRQ�
QDLUH�XQH�WHOOH�GLVSHQVH ª� 

 

3RXU�UDSSHO��O¶DUWLFOH�/����GX�&RGH�GH�MXVWLFH�DGPLQLV�
WUDWLYH�SUpYRLW�O¶LQWHUYHQWLRQ�j�O¶DXGLHQFH�G¶XQ�UDSSRU�
WHXU�SXEOLF�TXL�©�H[SRVH�SXEOLTXHPHQW��HW�HQ�WRXWH�LQ�
GpSHQGDQFH��VRQ�RSLQLRQ�VXU�OHV�TXHVWLRQV�TXH�SUpVHQ�
WHQW� j� MXJHU� OHV� UHTXrWHV� HW� VXU� OHV� VROXWLRQV� TX
HOOHV�
DSSHOOHQW�ª� 

 

/¶DUWLFOH� /�� ���-�� GX� &RGH� GH� MXVWLFH� DGPLQLVWUDWLYH�
SUpFLVH�FHSHQGDQW�TXH�©�GDQV�GHV�PDWLqUHV�pQXPpUpHV�
SDU�GpFUHW�HQ�&RQVHLO�G
(WDW��OH�SUpVLGHQW�GH�OD�IRUPD�
WLRQ�GH�MXJHPHQW�SHXW�GLVSHQVHU�OH�UDSSRUWHXU�SXEOLF��
VXU�VD�SURSRVLWLRQ��G
H[SRVHU�j�O
DXGLHQFH�VHV�FRQFOX�
VLRQV�VXU�XQH�UHTXrWH��HX�pJDUG�j�OD�QDWXUH�GHV�TXHV�
WLRQV�j� MXJHU�ª��/¶DUWLFOH�5�����-�-��GX�&RGH�GH� MXV�
WLFH�DGPLQLVWUDWLYH��DSSOLFDEOH�DX[�WULEXQDX[�DGPLQLV�
WUDWLIV� HW� DX[� FRXUV� DGPLQLVWUDWLYHV� G
DSSHO�� GLVSRVH�
DLQVL� TXH� GDQV� XQ� FHUWDLQ� QRPEUH� GH� FRQWHQWLHX[�
�SHUPLV� GH� FRQGXLUH�� QDWXUDOLVDWLRQ�� HQWUpH�� VpMRXU� HW�
pORLJQHPHQW�GHV�pWUDQJHUV�� DOORFDWLRQV�RX�GURLWV� DWWUL�
EXpV�DX�WLWUH�GH�O¶DLGH�RX�GH�O¶DFWLRQ�VRFLDOH��HWF���©�OH�
SUpVLGHQW�GH�OD�IRUPDWLRQ�GH�MXJHPHQW�RX�OH�PDJLVWUDW�
VWDWXDQW�VHXO�SHXW�GLVSHQVHU�OH�UDSSRUWHXU�SXEOLF��VXU�
VD� SURSRVLWLRQ�� GH� SURQRQFHU� GHV� FRQFOXVLRQV� j� O
DX�
GLHQFH�ª�� 

 

3RXU� DXWDQW�� O¶RUGRQQDQFH� GX� ��� PDUV� ����� SRUWDQW�
DGDSWDWLRQ�GHV�UqJOHV�DSSOLFDEOHV�GHYDQW�OHV� 

��MXULGLFWLRQV�GH�O
RUGUH�DGPLQLVWUDWLI��SULVH�VXU�KDELOL�
WDWLRQ� GRQQpH� SDU� OD� ORL� GX� ���PDUV� �����G
XUJHQFH�
SRXU� IDLUH� IDFH� j� O
pSLGpPLH� GH� FRYLG-���� SUpYR\DLW�
XQ�DPpQDJHPHQW� WHPSRUDLUH�GHV� UqJOHV� pQRQFpHV�FL-
GHVVXV��VRQ�DUWLFOH���GLVSRVDQW�TXH�©�OH�SUpVLGHQW�GH�
OD� IRUPDWLRQ� GH� MXJHPHQW� SHXW� GLVSHQVHU� OH� UDSSRU�
WHXU� SXEOLF�� VXU� VD� SURSRVLWLRQ�� G
H[SRVHU� j� O
DX�
GLHQFH�GHV�FRQFOXVLRQV�VXU�XQH�UHTXrWH�ª�  

 

/¶RUGRQQDQFH�GX����PDUV������Q¶D\DQW�SDV�pWp� UDWL�
ILpH� SDU� OH� 3DUOHPHQW�� LO� LQFRPEDLW� DX� &RQVHLO�
G¶(WDW�GH�IDLUH�XVDJH�GH�VD�QRXYHOOH�MXULVSUXGHQFH�
HQ�PDWLqUH�G¶RUGRQQDQFHV�QRQ�UDWLILpHV�DYDQW�O¶H[�
SLUDWLRQ�GX�GpODL�GH�UDWLILFDWLRQ� 

 

7LUDQW� OHV� FRQVpTXHQFHV� GHV�GpFLVLRQV� UHQGXHV� HQ� OD�
PDWLqUH�SDU�OH�&RQVHLO�&RQVWLWXWLRQQHO�HQ�PDL�HW�MXLO�
OHW�������GpFLVLRQ�Q������-����43&�GX����PDL������
HW�GpFLVLRQ�Q������-��������43&�GX���MXLOOHW��������
OH�&RQVHLO� G¶(WDW� DYDLW� HQ� HIIHW� SUpFLVp�� SDU�XQ� DUUrW�
GX� ��� GpFHPEUH� ����� �&RQVHLO� G¶(WDW�� ��� GpFHPEUH�
������ &)'7�� Q�� ��������� TXH� ©� ORUVTXH� OH� GpODL�
G
KDELOLWDWLRQ�HVW�H[SLUp��OD�FRQWHVWDWLRQ�>���@�GHV�GLV�
SRVLWLRQV� G
XQH� RUGRQQDQFH� UHOHYDQW� GX� GRPDLQH� GH�
OD� ORL� Q
HVW� UHFHYDEOH� TX
DX� WUDYHUV� G
XQH� TXHVWLRQ�
SULRULWDLUH� GH� FRQVWLWXWLRQQDOLWp�� TXL� GRLW� rWUH� WUDQV�
PLVH� DX� &RQVHLO� FRQVWLWXWLRQQHO� VL� OHV� FRQGLWLRQV�
IL[pHV�SDU�OHV�DUWLFOHV���-�����-��HW���-��GH�O
RUGRQ�
QDQFH�GX���QRYHPEUH������SRUWDQW�ORL�RUJDQLTXH�VXU�
OH�&RQVHLO�FRQVWLWXWLRQQHO�VRQW�UHPSOLHV�ª� 

 

&¶HVW� SRXUTXRL� GDQV� VRQ� DUUrW� GX� ��� PDL� ������ OH�
&RQVHLO� G¶(WDW� LQGLTXH� ©� GDQV� OH� FDV� R�� XQ� PR\HQ�
PHWWDQW�HQ�FDXVH��DSUqV�O
H[SLUDWLRQ�GX�GpODL�G
KDELOL�
WDWLRQ�� OD� FRQIRUPLWp� DX[� GURLWV� HW� OLEHUWpV� TXH� OD�
&RQVWLWXWLRQ� JDUDQWLW� GH� GLVSRVLWLRQV� G
XQH� RUGRQ�
QDQFH�QRQ�UDWLILpH�SULVH�VXU�OH�IRQGHPHQW�GH�O
DUWLFOH�
��� GH� OD� &RQVWLWXWLRQ� HVW� VRXOHYp� j� O
DSSXL� G
XQ� UH�
FRXUV� SRXU� H[FqV� GH� SRXYRLU� IRUPp� FRQWUH� O
RUGRQ�
QDQFH�RX�GH� OD� FRQWHVWDWLRQ�SDU� YRLH�G
H[FHSWLRQ�GH�
OD� OpJDOLWp�GH� O
RUGRQQDQFH�� LO�DSSDUWLHQW�DX�&RQVHLO�
G
(WDW�RX�j� OD� MXULGLFWLRQ� VDLVLH�GH�GpWHUPLQHU� VL� OHV�
GLVSRVLWLRQV� FULWLTXpHV� GH� O
RUGRQQDQFH� UHOqYHQW� GX�
GRPDLQH�GH�OD�ORL�RX�GH�OD�FRPSpWHQFH�UpJOHPHQWDLUH�
ª� 

 

��/H�OpJDOLWp�GH�O¶DUWLFOH���GH�O¶RUGRQQDQFH�GX����PDUV���
����� pWDQW� FRQWHVWpH� SDU� OHV� UHTXpUDQWV� j� O¶DSSXL� GH�
OHXU� UHFRXUV�� LO� DSSDUWHQDLW� j� OD� KDXWH� MXULGLFWLRQ� GH�
GpWHUPLQHU� VL� XQH� GLVSRVLWLRQ� SHUPHWWDQW� XQH� GLV�
SHQVH�GH�FRQFOXVLRQV�GX�UDSSRUWHXU�SXEOLF� UHOqYH�GX�
GRPDLQH�GH�OD�ORL�RX�GX�UqJOHPHQW�  

 

$� FHW� HIIHW�� OH� &RQVHLO� G¶(WDW� UDSSHOOH� VD� MXULVSUX�
GHQFH� FRQVWDQWH� VHORQ� ODTXHOOH� ©� OHV� GLVSRVLWLRQV� GH�
OD�SURFpGXUH�DSSOLFDEOH�GHYDQW�OHV�MXULGLFWLRQV� 
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DGPLQLVWUDWLYHV� UHOqYHQW� GH� OD� FRPSpWHQFH� UpJOHPHQ�
WDLUH��GqV�ORUV�TX¶HOOHV�QH�PHWWHQW�HQ�FDXVH�DXFXQH�GHV�
PDWLqUHV�UpVHUYpHV�DX�OpJLVODWHXU�SDU�O¶DUWLFOH����GH�OD�
&RQVWLWXWLRQ�RX�G¶DXWUHV�UqJOHV�RX�SULQFLSHV�GH�YDOHXU�
FRQVWLWXWLRQQHOOH�ª��&RQVHLO�G
eWDW�����GpFHPEUH�������
0�� HW� 0PH� ;«�� Q�� ������� �� &RQVHLO� G¶(WDW�� ��� Gp�
FHPEUH�������0��$ODLQ�)�� HW� D���Q��������� ��&RQVHLO�
G¶(WDW�� ���PDUV�������6RFLpWp�(QQHPRQG�3UH\QDW�� Q��
�������� 

 

&HSHQGDQW�� LO� FRQVLGqUH� HQ� O¶HVSqFH� TXH� ©�WHO�Q
HVW�
SDV�OH�FDV�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/����GX�FRGH�GH�
MXVWLFH� DGPLQLVWUDWLYH� SUpYR\DQW� O
LQWHUYHQWLRQ� GX�
UDSSRUWHXU� SXEOLF�� OHVTXHOOHV� UHOqYHQW� GHV� JDUDQWLHV�
IRQGDPHQWDOHV� DFFRUGpHV� DX[� FLWR\HQV� SRXU� O
H[HU�
FLFH�GHV�OLEHUWpV�SXEOLTXHV�ª�  

 

,O� HQ� UpVXOWH� TXH� OHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� �� GH�
O¶RUGRQQDQFH�GX����PDUV�������TXL�GpURJHQW�WHPSRUDL�
UHPHQW�j� O¶DUWLFOH�/����GX�&RGH�GH�MXVWLFH�DGPLQLVWUD�
WLYH��UHOqYHQW�GqV�ORUV�GX�GRPDLQH�GH�OD�ORL�HW�QH�SHX�
YHQW�rWUH�FRQWHVWpHV�SDU�OHV�UHTXpUDQWV�TXH�SDU�OD�YRLH�
G¶XQH�43&� 

 

,O� HVW� GpVRUPDLV� FODLUHPHQW� pWDEOL� TXH� OD� GLVSHQVH� GH�
FRQFOXVLRQV�GX�UDSSRUWHXU�SXEOLF�GpSHQG�GH�OD�FRPSp�
WHQFH�GX�OpJLVODWHXU��/¶DUUrW�GX����PDL������FRQVWLWXH�
XQ� UHYLUHPHQW� GH� MXULVSUXGHQFH�� OH� &RQVHLO� G¶(WDW�
D\DQW� SUpFpGHPPHQW� FRQVLGpUp�� GX� PRLQV� LPSOLFLWH�
PHQW��TXH�GH�WHOOHV�GLVSRVLWLRQV�UHOHYDLHQW�GH�OD�FRP�
SpWHQFH�GX�SRXYRLU� UpJOHPHQWDLUH� �&RQVHLO� G¶(WDW�����
RFWREUH�������Q�������� ��&RQVHLO�G¶(WDW����GpFHPEUH�
������0��;���Q����������&RQVHLO�G¶(WDW�����DYULO�������
6$5/ +RVWHOOHULH�GX�*UDQG�&HUI��Q��������� 
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&RQVHLO� G
eWDW�� ��� QRYHPEUH� ������ &ROOHFWLYLWp� GH�
&RUVH��Q����������0HQWLRQQp�DX[�WDEOHV�GX�UHFXHLO�
/HERQ�–�6DQFWLRQ�G¶XQ�YLFH�G¶XQH�SDUWLFXOLqUH�JUD�
YLWp�GDQV�OH�FDGUH�GX�UHFRXUV�© 7DUQ�HW�*DURQQH ª 

  

3DU�XQ�DUUrW�GX����QRYHPEUH�������OH�&RQVHLO�G¶(WDW�D�
LOOXVWUp� OD� QRWLRQ� GH� YLFH� G¶XQH� SDUWLFXOLqUH� JUDYLWp��
pOpPHQW�GH�OD�SURFpGXUH�GH�UHFRXUV�HQ�DQQXODWLRQ�G¶XQ�
FRQWUDW�SXEOLF��GLW�UHFRXUV�© 7DUQ�HW�*DURQQH ª��HQ�Up�
IpUHQFH� j� OD� MXULVSUXGHQFH� pSRQ\PH� GX� �� DYULO� �����
�&RQVHLO�G¶(WDW����DYULO�������'pSDUWHPHQW�GH�7DUQ-HW-
*DURQQH��Q���������� 

  

(Q�O¶HVSqFH��OD�FROOHFWLYLWp�GH�&RUVH�D�HQJDJp�XQH�SUR�
FpGXUH�G¶DSSHO�G¶RIIUHV�RXYHUW�HQ�YXH�GH� OD�SDVVDWLRQ�
G¶XQ� DFFRUG-FDGUH� VXU� ERQV� GH� FRPPDQGH��$X� WHUPH�
GH�FHWWH�SURFpGXUH�� OD�FROOHFWLYLWp�D�FRQFOX�XQ�FRQWUDW�
DYHF�OD�VRFLpWp�1;2�)UDQFH�  

 

&DQGLGDWH�PDOKHXUHXVH��OD�VRFLpWp�&RUVLFD�1HWZRUNV�D�
VDLVL� OH�7ULEXQDO�DGPLQLVWUDWLI�GH�&RUVH�DILQ�G¶REWHQLU�
O¶DQQXODWLRQ�GH�FH�PDUFKp��HQ�YDLQ��/D�&RXU�DGPLQLV�
WUDWLYH�G¶DSSHO�GH�0DUVHLOOH��VDLVLH�SDU�OD�VRFLpWp�&RU�
VLFD�1HWZRUNV��D\DQW�DQQXOp� OH�FRQWUDW�� OD�FROOHFWLYLWp�
GH�&RUVH�V¶HVW�SRXUYXH�HQ�FDVVDWLRQ�FRQWUH�FHW�DUUrW� 

  

'DQV� VRQ� DUUrW� GX� ��� QRYHPEUH� ������ OH� &RQVHLO�
G¶(WDW�UHMHWWH� OH�SRXUYRL�GH�OD�FROOHFWLYLWp�GH�&RUVH�HW�
FRQILUPH�O¶DUUrW�G¶DSSHO�DQQXODQW�OH�FRQWUDW� 

  

'DQV� OH� FDGUH� G¶XQ� UHFRXUV� © 7DUQ� HW� *DURQQH ª�� OH�
MXJH�DGPLQLVWUDWLI�GLVSRVH�G¶XQ�pYHQWDLO�G¶RSWLRQV�IDFH�
DX[�YLFHV�TXL�SHXYHQW�HQWDFKHU�XQ�FRQWUDW��/D�SUpVHQWH�
GpFLVLRQ� UHSUHQG� FHWWH� MXULVSUXGHQFH� pWDEOLH� VHORQ� OD�
TXHOOH� OH� MXJH� SHXW� VRLW� GpFLGHU� TXH� OD� SRXUVXLWH� GX�
FRQWUDW� HVW� SRVVLEOH�� VRLW� LQYLWHU� OHV� SDUWLHV� j� SUHQGUH�
GHV�PHVXUHV� GH� UpJXODULVDWLRQ�� VRLW� SURQRQFHU� OD� UpVL�
OLDWLRQ�RX��HQ�GHUQLHU� OLHX��GpFLGHU�GH� O¶DQQXODWLRQ�GX�
FRQWUDW��&H�GHUQLHU�FDV�GH�ILJXUH�HVW�UpVHUYp�DX�FRQWUDW�
DYHF�XQ�©�FRQWHQX�LOOLFLWH�ª�RX�HQWDFKp�G¶©�XQ�YLFH�GH�
FRQVHQWHPHQW�RX�GH�WRXW�DXWUH�YLFH�G
XQH�SDUWLFXOLqUH�
JUDYLWp�TXH�OH�MXJH�GRLW�DLQVL�UHOHYHU�G
RIILFH�ª� 

  

'DQV�GH�SUpFpGHQWHV� MXULVSUXGHQFHV�� OH� MXJH� DGPLQLV�
WUDWLI�V¶HVW�SHQFKp�VXU� OD�QRWLRQ�GH�FRQWHQX� LOOLFLWH�GX�
FRQWUDW��$�FHW�pJDUG��LO�D�QRWDPPHQW�SUpFLVp�TXH�F¶HVW�
O¶REMHW� PrPH� GX� FRQWUDW� TXL� GRLW� rWUH� HQWDFKp� G¶XQH�
WHOOH�LOOLFpLWp��&RQVHLO�G¶(WDW����QRYHPEUH�������6RFLp�
Wp�&HUED��Q�����������/D�QRWLRQ�GH�YLFH�GX�FRQVHQWH�
PHQW�� HVVHQWLHOOHPHQW� LQFDUQpH� HQ� GURLW� DGPLQLVWUDWLI�
DX� WUDYHUV�GX�GRO� �&RQVHLO�G¶(WDW�����GpFHPEUH�������
6RFLpWp�&DPSHQRQ-%HUQDUG��Q�����������D�pJDOHPHQW�� 

��pWp� DERUGpH� SDU� OH� MXJH� DGPLQLVWUDWLI� GDQV� VD� MXULV�
SUXGHQFH� 

 

&HW�DUUrW�HVW�XQH�RFFDVLRQ�RIIHUWH�GH�VH�SHQFKHU�VXU�
OD� QRWLRQ� GH� YLFH� G¶XQH� SDUWLFXOLqUH� JUDYLWp�� ©� FHV�
YLFHV� TXL� Q¶RQW� MDPDLV� IDLW� O¶REMHW� G¶XQH� GpILQLWLRQ�
H[SUHVVH�HQ�FRQWHQWLHX[�FRQWUDFWXHO��ª�>�@� 

  

$X� FRQVLGpUDQW� �� GH� OD� GpFLVLRQ�� OH� &RQVHLO� G¶(WDW�
FRQVLGqUH� TXH� OD� &RXU� DGPLQLVWUDWLYH� G¶DSSHO� GH�
0DUVHLOOH� Q¶D� SDV� FRPPLV� G¶HUUHXU� GH� GURLW� HQ� MX�
JHDQW�TX¶XQ�PDQTXHPHQW�DX�SULQFLSH�G¶LPSDUWLDOLWp��
SULQFLSH�JpQpUDO�GX�GURLW��&RQVHLO�G¶(WDW�����RFWREUH�
������6RFLpWp�$SSOLFDP�5pJLRQ�1RUG-3DV-GH-&DODLV��
Q���������HW����������HVW�XQ�YLFH�G¶XQH�SDUWLFXOLqUH�
JUDYLWp� MXVWLILDQW� O¶DQQXODWLRQ�GX� FRQWUDW��2Q�DVVLVWH�
GRQF� j� XQH� XWLOLVDWLRQ� GH� FHW� RXWLO� MXULGLTXH�� VDQV�
SRXU�DXWDQW�GLVSRVHU�G¶XQH�GpILQLWLRQ�FODLUH� 

  

3DU� DLOOHXUV�� FHWWH� MXULVSUXGHQFH� QRXV� DSSRUWH� DXVVL�
XQ�pFODLUDJH�VXU�O¶DSSOLFDWLRQ�GX�SULQFLSH�G¶LPSDUWLD�
OLWp�GDQV�OH�FDGUH�GX�FRQWHQWLHX[�FRQWUDFWXHO��(Q�HI�
IHW�� OD� TXDOLILFDWLRQ� GH� OD� VHXOH� VLWXDWLRQ� G¶XQ�PDQ�
TXHPHQW�DX�SULQFLSH�G¶LPSDUWLDOLWp�D�VXIIL�j�HPSRUWHU�
O¶DQQXODWLRQ�GH�OD�SURFpGXUH��VDQV�DFFRUGHU�G¶LPSRU�
WDQFH� j� O¶H[LVWHQFH� G¶XQH� LQWHQWLRQ� GH� IDYRULVHU� XQ�
FDQGLGDW��/¶LQWHQWLRQ�SHXW�GRQF� rWUH�XWLOLVpH� DILQ�GH�
GpFHOHU� XQ� PDQTXHPHQW� DX� SULQFLSH� G¶LPSDUWLDOLWp��
PDLV�HOOH�Q¶HVW�SDV�XQH�FRQGLWLRQ�QpFHVVDLUH� 

  

0DOJUp� O¶DEVHQFH� GH� GpILQLWLRQ�� FHWWH� MXULVSUXGHQFH�
QRXV� DSSRUWH� XQ� pFODLUDJH� VXU� OD� OHFWXUH� TX¶LO� IDXW�
DYRLU�GHV�YLFHV�G¶XQH�SDUWLFXOLqUH�JUDYLWp��TXH�OH�MXJH�
GRLW�DLQVL�UHOHYHU�G¶RIILFH� 

  

(Q�MXJHDQW�TX¶XQ�PDQTXHPHQW�DX�SULQFLSH�G¶LPSDU�
WLDOLWp� FRQVWLWXH� XQ� WHO� YLFH�� OH� MXJH� QRXV� pORLJQH�
G¶XQH�pYHQWXHOOH�FRQIXVLRQ�DYHF�OD�QRWLRQ�GH�PR\HQ�
G¶RUGUH�SXEOLF��'DQV�XQH�SUpFpGHQWH�MXULVSUXGHQFH��LO�
D�DLQVL�pFDUWp�FHWWH�TXDOLILFDWLRQ�SRXU�XQ�GpIDXW�G¶LP�
SDUWLDOLWp��&RQVHLO�G¶(WDW�����GpFHPEUH�������6RFLpWp�
('3�5HQHZDEOHV�)UDQFH��Q�����������/D�QRWLRQ�GH�
YLFH�G¶XQH�SDUWLFXOLqUH�JUDYLWp�VHPEOH�GRQF�HQJOREHU�
FHOOH�GH�PR\HQ�G¶RUGUH�SXEOLF�HW�HPSRUWHU�OD�FRQVp�
TXHQFH� G¶XQH� LQWHUURJDWLRQ� V\VWpPDWLTXH� GH� OD� SDUW�
GX� MXJH��0DGDPH� /H�&RUUH� H[SOLTXH� GDQV� VHV� FRQ�
FOXVLRQV� VRXV� OH�SUpVHQW� DUUrW�TXH�F¶HVW� OD�TXDOLILFD�
WLRQ�GH�YLFH�G¶XQH�SDUWLFXOLqUH�JUDYLWp�TXL�HPSRUWH�OD�
FRQVpTXHQFH� TX¶LO� GRLYH� rWUH� UHOHYp� G¶RIILFH� HW� QRQ�
O¶LQYHUVH�>�@� 

  

 

&200$1'(�38%/,48( 



%UÅYHV�MXULGLTXHV 

��� 

&HW� DUUrW� QRXV� RIIUH� GRQF� XQH� LOOXVWUDWLRQ� G¶XQ� YLFH�
G¶XQH� SDUWLFXOLqUH� JUDYLWp� DLQVL� TXH� OD� TXDOLILFDWLRQ�
G¶XQ� PDQTXHPHQW� DX� SULQFLSH� G¶LPSDUWLDOLWp� GDQV� OH�
FDGUH�GX�UHFRXUV�© 7DUQ�HW�*DURQQH ª� 

 

>�@�&RQFOXVLRQV� GH�0DGDPH�0LUHLOOH� /H�&RUUH��5DS�
SRUWHXUH� SXEOLTXH�� VRXV�&RQVHLO� G¶(WDW�� ��� QRYHPEUH�
������&ROOHFWLYLWp�GH�&RUVH��Q��������� 

 

>�@�,ELG�  

 

&RQVHLO�G¶(WDW����PDL�������&RPPXQH�GH�6DLQW-&\U�
VXU�0HU�� Q�� ��������0HQWLRQQp� DX[� WDEOHV� GX� UH�
FXHLO�/HERQ�–�©�7KXPEV�XS�ª�SRXU� OD�PpWKRGH�GH�
QRWDWLRQ�GHV�RIIUHV�SDU�IOqFKHV�GH�FRXOHXUV�GDQV� OH�
FDGUH�GH�O¶DWWULEXWLRQ�GH�VRXV-FRQFHVVLRQV 

 

3DU�WURLV�GpFLVLRQV�UHQGXHV�OH���PDL�������Q����������
������� HW� ��������� OH� &RQVHLO� G¶(WDW� V¶HVW� SURQRQFp�
VXU�OD�UpJXODULWp�G¶XQH�PpWKRGH�GH�QRWDWLRQ�GHV�RIIUHV�
GHV�FDQGLGDWV�j�O¶DWWULEXWLRQ�GH�VRXV-FRQFHVVLRQV�FRQV�
WLWXpH�SDU�XQH�pYDOXDWLRQ�OLWWpUDOH�VXLYLH�GH�IOqFKHV�GH�
FRXOHXUV� 

 

/D�FRPPXQH�GH�6DLQW-&\U-VXU-0HU�D�HQJDJp�XQH�SUR�
FpGXUH� GH� PLVH� HQ� FRQFXUUHQFH� SRXU� O¶DWWULEXWLRQ� GH�
VRXV-FRQFHVVLRQV�GH� OD�SODJH� DUWLILFLHOOH�GHV�/HFTXHV��
6XLWH�DX[�UHMHWV�GH�OHXUV�RIIUHV��SOXVLHXUV�VRFLpWpV�RQW�
VDLVL�OH�7ULEXQDO�DGPLQLVWUDWLI�GH�7RXORQ�VXU�OH�IRQGH�
PHQW�GH�O¶DUWLFOH�/�����-��GX�&RGH�GH�MXVWLFH�DGPLQLV�
WUDWLYH�HQ�YXH�GH�IDLUH�DQQXOHU�OD�SURFpGXUH�GH�PLVH�HQ�
FRQFXUUHQFH� 

 

/H�7ULEXQDO�D�IDLW�GURLW�j�FHV�GHPDQGHV�HQ�FRQVLGpUDQW�
TXH� OD�PpWKRGH�GH�QRWDWLRQ� UHWHQXH�SDU� OD� FRPPXQH��
FRQVWLWXpH� SDU� XQH� DSSUpFLDWLRQ� OLWWpUDOH� VXLYLH� G¶XQH�
IOqFKH� GH� FRXOHXU�� pWDLW� LUUpJXOLqUH� IDXWH� SRXU� OHV�
IOqFKHV� G¶rWUH� FRQYHUWLHV� HQ� QRWHV� FKLIIUpHV�� /D� FRP�
PXQH� V¶HVW� GRQF� SRXUYXH� HQ� FDVVDWLRQ� FRQWUH� OHV� RU�
GRQQDQFHV� UHQGXHV� SDU� OH� MXJH� GX� UpIpUp� SUpFRQWUDF�
WXHO� 

 

(Q�FH�TX¶LOV�DSSHOOHQW�j�MXJHU�OHV�PrPHV�TXHVWLRQV��OH�
&RQVHLO�G¶(WDW�MRLQW�OHV�SRXUYRLV�HW�VWDWXH�SDU�XQH�Gp�
FLVLRQ�XQLTXH� 

 

/D�KDXWH� MXULGLFWLRQ� UDSSHOOH��GDQV�XQ�SUHPLHU� WHPSV��
OD� OLEHUWp� HQFDGUpH� GRQW� MRXLW� O¶DXWRULWp� FRQFpGDQWH�
GDQV� OD� GpILQLWLRQ� GH� OD� PpWKRGH� G¶pYDOXDWLRQ� GHV�
RIIUHV� DX� UHJDUG� GH� FKDFXQ� GHV� FULWqUHV� G¶DWWULEXWLRQ�
TX¶HOOH� D� GpILQLV� HW� UHQGXV� SXEOLFV�� (W� GH� SRXUVXLYUH�
TX¶XQH�PpWKRGH� VHUD� FRQVLGpUpH� LUUpJXOLqUH� ©� VL� >«@�
OHV�pOpPHQWV�G¶DSSUpFLDWLRQ�SULV�HQ�FRPSWH�SRXU�pYD�
OXHU�OHV�RIIUHV�DX�WLWUH�GH�FKDTXH�FULWqUH�G¶DWWULEXWLRQ� 

VRQW�GpSRXUYXV�GH�WRXW�OLHQ�DYHF�OHV�FULWqUHV�GRQW�LOV������
SHUPHWWHQW� O¶pYDOXDWLRQ� ª�� RX� ©� VL� OHV� PRGDOLWpV�
G¶pYDOXDWLRQ�GHV�FULWqUHV�G¶DWWULEXWLRQ�>«@�VRQW��SDU�
HOOHV-PrPHV�� GH� QDWXUH� j� SULYHU� GH� OHXU� SRUWpH� FHV�
FULWqUHV�RX�j�QHXWUDOLVHU�OHXU�KLpUDUFKLVDWLRQ�HW�VRQW��
GH�FH� IDLW��VXVFHSWLEOHV�GH�FRQGXLUH��SRXU�OD�PLVH�HQ�
°XYUH�GH�FKDTXH�FULWqUH��j�FH�TXH�OD�PHLOOHXUH�RIIUH�
QH� VRLW� SDV� OD�PLHX[� FODVVpH�� RX�� DX� UHJDUG�GH� O
HQ�
VHPEOH� GHV� FULWqUHV�� j� FH� TXH� O
RIIUH� SUpVHQWDQW� OH�
PHLOOHXU� DYDQWDJH� pFRQRPLTXH� JOREDO� QH� VRLW� SDV�
FKRLVLH�ª�� 

 

��6XU�FH�SRLQW��OHV�MXJHV�WUDQVSRVHQW�j�O¶HVSqFH�OHV�DS�
SRUWV�GH�OD�MXULVSUXGHQFH�&RPPXQH�GH�%HOOHYLOOH-VXU-
/RLUH�UHQGXH�HQ�PDWLqUH�GH�PDUFKpV�SXEOLFV��&RQVHLO�
G¶(WDW�����QRYHPEUH�������Q�����������VXLYDQW�DLQVL�
OHV�FRQFOXVLRQV�GH�OD�5DSSRUWHXUH�SXEOLTXH�>�@� 

 

(Q�DQQXODQW�OD�SURFpGXUH�GH�SDVVDWLRQ�DX�PRWLI�TXH�OD�
PpWKRGH�UHWHQXH�SDU�OD�FRPPXQH�pWDLW�LUUpJXOLqUH�HQ�
FH� TX¶HOOH� ODLVVDLW� ©� XQH� WURS� JUDQGH� SDUW� j� O¶DUEL�
WUDLUH�ª��OH�7ULEXQDO�D�FRPPLV�XQH�HUUHXU�GH�GURLW�GqV�
ORUV� TX¶LO� OXL� DSSDUWHQDLW� VHXOHPHQW� GH� UHFKHUFKHU� VL�
FHWWH�PpWKRGH�Q¶pWDLW�SDV��SDU�HOOH-PrPH��GH�QDWXUH�j�
SULYHU�GH�OHXU�SRUWpH�OHV�FULWqUHV�RX�j�QHXWUDOLVHU�OHXU�
KLpUDUFKLVDWLRQ��2Q�UHOqYHUD�SDU�DLOOHXUV�TXH�GDQV�VHV�
FRQFOXVLRQV� VRXV� OD� SUpVHQWH� DIIDLUH�� OD� 5DSSRUWHXUH�
SXEOLTXH� D� FRQVLGpUp� ©�TX¶DX�PRLQV� HQ� FH� TXL� FRQ�
FHUQH� OHV� FRQFHVVLRQV�� >O¶@� pYDOXDWLRQ� QH� UHYrW� SDV�
QpFHVVDLUHPHQW�O¶KDELW�G¶XQ�FKLIIUDJH�ª��HQ�UDLVRQ�GH�
OD�SOXV�JUDQGH� OLEHUWp� ODLVVpH�j� O¶DXWRULWp�FRQFpGDQWH�
SDU�UDSSRUW�j�O¶DFKHWHXU�SXEOLF� 

 

/H�&RQVHLO�G¶(WDW� DQQXOH�GRQF� OHV�RUGRQQDQFHV� UHQ�
GXHV�SDU�OH�MXJH�GX�7ULEXQDO�DGPLQLVWUDWLI�GH�7RXORQ� 

 

'DQV�XQ�VHFRQG�WHPSV��OHV�MXJHV�GX�3DODLV-5R\DO�Uq�
JOHQW� O¶DIIDLUH� DX� IRQG� HQ� DSSOLFDWLRQ� GH� O¶DUWLFOH� /��
���-��GX�&RGH�GH�MXVWLFH�DGPLQLVWUDWLYH��,OV�UHOqYHQW�
TXH� O¶DXWRULWp� FRQFpGDQWH� DYDLW� UHWHQX� XQH� DSSUpFLD�
WLRQ� TXDOLWDWLYH� GHV� RIIUHV�� FRPSRVpH� G¶XQH� pYDOXD�
WLRQ� OLWWpUDOH� HW� GH� IOqFKHV� GH� FRXOHXU� �� XQH� IOqFKH�
YHUWH�YHUV�OH�KDXW�SRXU�OD�PHLOOHXUH�DSSUpFLDWLRQ��XQH�
IOqFKH�URXJH�YHUV�OH�EDV�SRXU�OD�PRLQV�ERQQH��HW�GHV�
IOqFKHV�RUDQJHV�RULHQWpHV�HQ�KDXW�RX�HQ�EDV�j�GURLWH�
SRXU�GHV�pYDOXDWLRQV�LQWHUPpGLDLUHV� 

 

3RXU� OH� &RQVHLO� G¶(WDW�� FHWWH� PpWKRGH� D\DQW� SHUPLV�
GH�©�FRPSDUHU�HW�GH�FODVVHU�WDQW�OHV�pYDOXDWLRQV�SRU�
WpHV� VXU� XQH� PrPH� RIIUH� DX� WLWUH� GH� FKDTXH� FULWqUH�
TXH�OHV�GLIIpUHQWHV�RIIUHV�HQWUH�HOOHV�ª�Q¶HVW�SDV�LUUp�
JXOLqUH�GqV�ORUV�TX¶HOOH�Q¶HVW�SDV�GH�QDWXUH�j�SULYHU�GH�
OHXU�SRUWpH�FHV�FULWqUHV�RX�j�QHXWUDOLVHU�OHXU�KLpUDUFKL�
VDWLRQ�� 
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$� FHW� pJDUG�� OD� 5DSSRUWHXUH� SXEOLTXH� DIILUPDLW� GDQV�
VHV�FRQFOXVLRQV�TXH� ©� >O@D�PpWKRGH�Q¶D�SDV�SRUWp�DW�
WHLQWH�j�O¶pJDOLWp�GH�WUDLWHPHQW��HOOH�pWDLW�WUDQVSDUHQWH��
HW�DXFXQ�pOpPHQW�Q¶pWDEOLW�TX¶HOOH�DXUDLW�FRQGXLW�j�QH�
SDV�DWWULEXHU�OH�FRQWUDW�j�O¶RIIUH�SUpVHQWDQW�OH�PHLOOHXU�
DYDQWDJH�pFRQRPLTXH�JOREDO�ª�� 

 

/¶DUWLFOH�/������-��GX�&RGH�GH�OD�FRPPDQGH�SXEOLTXH�
LPSRVH�HQ�HIIHW�TXH�OH�FRQWUDW�GH�FRQFHVVLRQ�VRLW�DWWUL�
EXp� DX� VRXPLVVLRQQDLUH� D\DQW� SUpVHQWp� OD� PHLOOHXUH�
RIIUH�DX�UHJDUG�GH�O¶DYDQWDJH�pFRQRPLTXH�JOREDO�SRXU�
O¶DXWRULWp�FRQFpGDQWH�   

 

'DQV�FHV� FRQGLWLRQV�� OHV�GHPDQGHV�SUpVHQWpHV�SDU� OHV�
VRFLpWpV� GHYDQW� OH� 7ULEXQDO� DGPLQLVWUDWLI� GH� 7RXORQ�
VRQW� UHMHWpHV�� &H� IDLVDQW�� OHV� MXJHV� GX�&RQVHLO� G¶(WDW�
RXYUHQW� OD� SRUWH� j� GHV� PpWKRGHV� GH� QRWDWLRQV� GHV�
RIIUHV� QRQ� QpFHVVDLUHPHQW� FKLIIUpHV� GDQV� OH� FDGUH� GH�
O¶DWWULEXWLRQ�GH�FRQFHVVLRQV��SRXU�DXWDQW�TX¶HOOHV�SHU�
PHWWHQW�GH�UHWHQLU� O¶RIIUH�SUpVHQWDQW� OH�PHLOOHXU�DYDQ�
WDJH�pFRQRPLTXH�JOREDO� 

 

>�@�&RQFOXVLRQV� GH�0DGDPH�0LUHLOOH� /H�&RUUH��5DS�
SRUWHXUH�SXEOLTXH��VRXV�&RQVHLO�G¶(WDW����PDL�������Q��
����������������������������������������������� 
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&RQVHLO� FRQVWLWXWLRQQHO�� �HU� DYULO� ������$VVRFLDWLRQ�
OD� 6SKLQ[�� Q�� ����-���� 43&� -� /LPLWDWLRQ� GX� UH�
FRXUV�GHV�DVVRFLDWLRQV�FRQWUH�OHV�DXWRULVDWLRQV�G¶XU�
EDQLVPH �� YDOLGDWLRQ� GH� OD� FRQVWLWXWLRQQDOLWp� GH�
O¶DUWLFOH�/�����-�-��GX�&RGH�GH� O¶XUEDQLVPH�SDU� OH�
&RQVHLO�FRQVWLWXWLRQQHO 

 

$� O¶RFFDVLRQ�G¶XQ� UHFRXUV� FRQWUH�XQ�SHUPLV�GH� FRQV�
WUXLUH� YDODQW� DXWRULVDWLRQ� G¶DPpQDJHPHQW� GpOLYUp� j� OD�
VRFLpWp� 7RWDO� (QHUJLH� SRXU� O¶LQVWDOODWLRQ� G¶XQ� FHQWUH�
G¶LQQRYDWLRQ� j� O¶pFROH� 3RO\WHFKQLTXH�� OH� &RQVHLO�
G¶(WDW� D� DFFHSWp�� OH� ��� MDQYLHU� ����� �&RQVHLO� G¶(WDW��
���MDQYLHU�������Q�����������GH�WUDQVPHWWUH�XQH�TXHV�
WLRQ�SULRULWDLUH�GH�FRQVWLWXWLRQQDOLWp�DX�&RQVHLO�FRQVWL�
WXWLRQQHO�SRUWDQW�VXU�OD�FRQIRUPLWp�j�OD�&RQVWLWXWLRQ�GH�
O¶DUWLFOH�/�����-�-��GX�&RGH�GH�O¶XUEDQLVPH��LVVX�GH�OD�
ORL�Q������-�����GX����QRYHPEUH������SRUWDQW�pYROX�
WLRQ�GX�ORJHPHQW��GH�O¶DPpQDJHPHQW�HW�GX�QXPpULTXH�
�GLWH�© ORL�(/$1 ª��� 

 

&HW�DUWLFOH�GLVSRVH�TX¶XQH�DVVRFLDWLRQ�Q¶HVW�UHFHYDEOH�
j�DJLU� FRQWUH�XQH�GpFLVLRQ� UHODWLYH�j� O¶RFFXSDWLRQ�GHV�
VROV�TXH�VL�OH�GpS{W�GHV�VWDWXWV�HQ�SUpIHFWXUH�HVW�LQWHU�
YHQX�DX�PRLQV�XQ�DQ�DYDQW�O¶DIILFKDJH�HQ�PDLULH�GH�OD�
GHPDQGH�GX�SpWLWLRQQDLUH�� 

 

/D�SUpFpGHQWH�UpGDFWLRQ�GX�WH[WH�H[LJHDLW�VLPSOHPHQW�
TXH�OH�GpS{W�GHV�VWDWXWV�LQWHUYLHQQH�© DQWpULHXUHPHQW ª�
j�FHW�DIILFKDJH� 

 

'DQV� OD� SUpVHQWH� DIIDLUH�� OHV� UHTXpUDQWV� LQYRTXDLHQW�
XQH�DWWHLQWH�DX�GURLW�DX�UHFRXUV�JDUDQWL�SDU�O¶DUWLFOH����
GH� OD� 'pFODUDWLRQ� GHV� 'URLWV� GH� O¶+RPPH� HW� GX� &L�
WR\HQ��,OV�UHSURFKDLHQW�QRWDPPHQW�DX[�GLVSRVLWLRQV�GH�
O¶DUWLFOH�/�����-�-��SUpFLWp�GH�SULYHU� OHV� DVVRFLDWLRQV��
GRQW�OHV�VWDWXWV�RQW�pWp�GpSRVpV�GHSXLV�PRLQV�G¶XQ�DQ��
GH�WRXWH�SRVVLELOLWp�G¶DJLU�HQ�MXVWLFH�SRXU�GpIHQGUH�OHXU�
REMHW�VRFLDO��DORUV�PrPH�TXH�OHXUV�UHFRXUV�QH�VHUDLHQW�
SDV�DEXVLIV�� 

 

3RXU� FRQFOXUH� j� OD� FRQIRUPLWp� j� OD� &RQVWLWXWLRQ� GHV�
GLVSRVLWLRQV�FRQWHVWpHV��OH�&RQVHLO�FRQVWLWXWLRQQHO�UDS�
SHOOH�TXH�OH�OpJLVODWHXU�D�VRXKDLWp��SDU�FHW�DUWLFOH��OLPL�
WHU�OHV�ULVTXHV�G¶LQFHUWLWXGH�MXULGLTXH�TXL�SqVHQW�VXU�OHV�
GpFLVLRQV�G¶XUEDQLVPH��HW�SUpYHQLU� OHV�UHFRXUV�DEXVLIV�
LQWHQWpV�SDU�GHV� DVVRFLDWLRQV�TXL� VH� FUpHQW� DX[� VHXOHV�
ILQV�GH� V¶RSSRVHU�j�XQH�GpFLVLRQ� LQGLYLGXHOOH�G¶RFFX�
SDWLRQ�GHV�VROV�� 

 

,O�DMRXWH�TXH�OHV�GLVSRVLWLRQV�FRQWHVWpHV�UHVWUHLJQHQW�OH�
GURLW�DX�UHFRXUV�GHV�VHXOHV�DVVRFLDWLRQV�GRQW�OHV�VWDWXWV�
VRQW�GpSRVpV�PRLQV�G¶XQ�DQ�DYDQW�O¶DIILFKDJH�GH�OD� 

 

 

GHPDQGH�GX�SpWLWLRQQDLUH��HW�TXH�FHWWH�UHVWULFWLRQ�HVW�
OLPLWpH�DX[�GpFLVLRQV�LQGLYLGXHOOHV�UHODWLYHV�j�O¶RFFX�
SDWLRQ�RX�j�O¶XWLOLVDWLRQ�GHV�VROV�� 

 

'qV�ORUV��FHV�GLVSRVLWLRQV�QH�SRUWHQW�SDV�XQH�DWWHLQWH�
GLVSURSRUWLRQQpH�DX�GURLW�j�XQ�UHFRXUV� MXULGLFWLRQQHO�
HIIHFWLI�HW�VRQW�FRQIRUPHV�j�OD�&RQVWLWXWLRQ�� 

 

85%$1,60( 
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&RQVHLO� G¶(WDW�� 2UGRQQDQFH�� �� PDL� ������ Q��
���������������HW���������,QpGLW�DX�UHFXHLO�/HERQ�
–� $EVHQFH� G¶XUJHQFH� GH� QDWXUH� j� MXVWLILHU� OD� VXV�
SHQVLRQ�GHV�GpFLVLRQV�SRUWDQW�j�����7:K�OH�YROXPH�
WRWDO� G¶$5(1+� TX¶(')� GRLW� FpGHU� DX[� IRXUQLV�
VHXUV�FRQFXUUHQWV�HQ����� 

 

3DU�XQH�RUGRQQDQFH�GX���PDL�������OH�MXJH�GHV�UpIpUpV�
GX�&RQVHLO� G¶(WDW� D� UHIXVp� GH� VXVSHQGUH� OH� GLVSRVLWLI�
H[FHSWLRQQHO� LPSRVDQW�j�(OHFWULFLWp�'H�)UDQFH� �(')��
G¶DXJPHQWHU� OH� YROXPH� G¶$5(1+� TXH� O¶HQWUHSULVH�
GRLW�YHQGUH�DX[�IRXUQLVVHXUV�FRQFXUUHQWV�SRXU�O¶DQQpH�
����� 

 

3RXU�UDSSHO��OH�GLVSRVLWLI�GH�O¶DFFqV�UpJXOp�j�O¶pOHFWULFL�
Wp�QXFOpDLUH�KLVWRULTXH��$5(1+��D�pWp�LQVWDXUp�SDU�OD�
ORL� Q�� ����-����� GX� �� GpFHPEUH� ����� SRUWDQW� QRX�
YHOOH�RUJDQLVDWLRQ�GX�PDUFKp�GH�O¶pOHFWULFLWp��GLWH�© ORL�
120(�ª���8Q�DUUrWp�GX����DYULO������D�IL[p�OH�YROXPH�
PD[LPDO� G¶pOHFWULFLWp� SRXYDQW� rWUH� FpGp� SDU� (')� DX�
WLWUH�GH�O¶$5(1+�j�����7:K�SDU�DQ��HW�XQ�DXWUH�DUUrWp�
GX� ���PDL� ����� D� IL[p� OH� SUL[� O
pOHFWULFLWp� FpGpH� SDU�
(')� DX[� IRXUQLVVHXUV� FRQFXUUHQWV� DX� WLWUH� GH�
O¶$5(1+�j����¼�SDU�0:K��'DQV�OH�FDGUH�GH�O¶RXYHU�
WXUH�SURJUHVVLYH�j�OD�FRQFXUUHQFH�GX�PDUFKp�GH�O¶pOHF�
WULFLWp��FH�GLVSRVLWLI� WUDQVLWRLUH�YLVH�j�SHUPHWWUH� OH�Gp�
YHORSSHPHQW�GHV�IRXUQLVVHXUV�G¶pOHFWULFLWp�FRQFXUUHQWV�
G¶(')��TXL�QH�GLVSRVHQW�SDV�GHV�PrPHV�FDSDFLWpV�GH�
SURGXFWLRQ�TXH�O¶RSpUDWHXU�KLVWRULTXH�  

 

'DQV�XQ�FRQWH[WH�PDUTXp�SDU�XQH�IRUWH�KDXVVH�GHV�SUL[�
GH�O¶pQHUJLH��HW�QRWDPPHQW�GH�O¶pOHFWULFLWp��OH�*RXYHU�
QHPHQW�DYDLW� DQQRQFp� OH���� MDQYLHU�������G¶XQH�SDUW��
YRXORLU�DXJPHQWHU�©�j�WLWUH�H[FHSWLRQQHO�GH����7:K�OH�
YROXPH�G¶$5(1+�TXL�VHUD�OLYUp�HQ������ª�HW��G¶DXWUH�
SDUW�� TXH� ©� OH� SUL[� GH� FHV� YROXPHV� DGGLWLRQQHOV�
G¶$5(1+� VHUD� UpYLVp� j� ����¼�0:K� ª�� &HV� PHVXUHV�
RQW�pWp�PLVHV�HQ�°XYUH�SDU�XQ�GpFUHW�GX����PDUV������
HW�SDU�TXDWUH�DUUrWpV��SXEOLpV�UHVSHFWLYHPHQW�OHV��������
HW����PDUV������  

 

&UDLJQDQW� O¶LPSDFW� pFRQRPLTXH� GH� FHV� PHVXUHV� VXU�
(')�� SOXVLHXUV� V\QGLFDWV�� GHV� PHPEUHV� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ� HW� GHV� UHSUpVHQWDQWV�GHV� DFWLRQQDLUHV�
VDODULpV�GX�JURXSH�(')�RQW� LQWURGXLW�XQ� UpIpUp� VXU� OH�
IRQGHPHQW� GH� O¶DUWLFOH� /�� ���-�� GX� &RGH� GH� MXVWLFH�
DGPLQLVWUDWLYH� DILQ� G¶REWHQLU� OD� VXVSHQVLRQ� GX� GpFUHW�
HW�GH�O¶DUUrWp�GX����PDUV�PRGLILDQW�OH�YROXPH�PD[LPDO�
G¶$5(1+�SRXU������� 

 

3RXU�UDSSHO�� O¶DUWLFOH�/�����-��GX�&RGH�GH�MXVWLFH�DG�
PLQLVWUDWLYH�SHUPHW�G¶REWHQLU�OD�VXVSHQVLRQ�GH�O
H[pFX�
WLRQ�G¶XQH�GpFLVLRQ�DGPLQLVWUDWLYH�© ORUVTXH� 

O
XUJHQFH� OH� MXVWLILH� HW� TX
LO� HVW� IDLW� pWDW� G
XQ�PR\HQ�
SURSUH� j� FUpHU�� HQ� O
pWDW� GH� O
LQVWUXFWLRQ�� XQ� GRXWH�
VpULHX[�TXDQW�j�OD�OpJDOLWp�GH�OD�GpFLVLRQ ª� /D�MXULV�
SUXGHQFH�DGPLQLVWUDWLYH�UHWLHQW�GH�PDQLqUH�FRQVWDQWH�
TXH�O¶XUJHQFH�HVW�FDUDFWpULVpH�ORUVTXH�O¶H[pFXWLRQ�GH�
O¶DFWH�DGPLQLVWUDWLI�©�SRUWH�DWWHLQWH��GH�PDQLqUH�VXIIL�
VDPPHQW�JUDYH�HW�LPPpGLDWH��j�OD�VLWXDWLRQ�GX�UHTXp�
UDQW�RX�DX[�LQWpUrWV�TX¶LO�HQWHQG�GpIHQGUH�ª��&RQVHLO�
G¶(WDW�� 6HFWLRQ�� ��� MDQYLHU� ������&RQIpGpUDWLRQ� QD�
WLRQDOH�GHV�UDGLRV�OLEUHV��Q����������  

 

��3DU�VRQ�RUGRQQDQFH�GX���PDL��OH�MXJH�GHV�UpIpUpV�GX�
&RQVHLO�G¶(WDW�D�UHMHWp�OD�GHPDQGH�GH�VXVSHQVLRQ�HQ�
UDLVRQ�GH� O¶DEVHQFH�GH�GpPRQVWUDWLRQ��SDU� OHV� UHTXp�
UDQWV��G¶XQH�XUJHQFH�j� VXVSHQGUH� OHV�GpFLVLRQV�HW�HQ�
UDLVRQ�GH�O¶LQWpUrW�SXEOLF�DWWDFKp�DX�PDLQWLHQ�GX�GLV�
SRVLWLI� SUpYR\DQW� XQH� DXJPHQWDWLRQ� H[FHSWLRQQHOOH�
GX�YROXPH�G¶$5(1+�OLYUp�HQ������  

 

3DUPL� OHV� pOpPHQWV� DYDQFpV� SDU� OHV� UHTXpUDQWV�
SRXU� GpPRQWUHU� O¶XUJHQFH�� OH� MXJH� GHV� UpIpUpV� GX�
&RQVHLO� G¶(WDW� D� WRXW� G¶DERUG� pFDUWp� O¶DUJXPHQW� GHV�
UHTXpUDQWV�UHODWLI�j�© O
DWWHLQWH�JUDYH�HW�LPPpGLDWH�TXL�
UpVXOWHUDLW�GHV�PHVXUHV�FRQWHVWpHV�SRXU�OHXUV�SURSUHV�
LQWpUrWV� HW� FHX[� GHV� SHUVRQQHV� TX
LOV� GpIHQGHQW� RX�
UHSUpVHQWHQW�� HQ� OHXU� TXDOLWp� >«@� G
RUJDQLVDWLRQV�
V\QGLFDOHV� UHSUpVHQWDQW� OHV� VDODULpV� G
(OHFWULFLWp� GH�
)UDQFH��(')��HW�>«@�GH�FRQVHLOV�GH�VXUYHLOODQFH�GH�
GHX[� IRQGV� FRPPXQ�GH� SODFHPHQW�RXYHUWV� DX[� VDOD�
ULpV�HW�UHWUDLWpV�G
(')�HW�LQYHVWLV�HQ�DFWLRQV�(')�HW�
G
DVVRFLDWLRQV� GH� GpIHQVH� GHV� DFWLRQQDLUHV� VDODULpV�
G
(') ª�� /H� MXJH� VRXOLJQH� TXH� VL� OHV� UHTXpUDQWV�
© LQYRTXHQW�XQH�DWWHLQWH�DX[�FRQGLWLRQV�G
HPSORL�GHV�
VDODULpV�G
(')��LOV�Q
DVVRUWLVVHQW�FHSHQGDQW�FHV�DOOp�
JDWLRQV� G
DXFXQH� DUJXPHQWDWLRQ�� DORUV� TXH� OHV� PH�
VXUHV� FRQWHVWpHV� Q
RQW�� SDU� HOOHV-PrPHV�� G
LQFLGHQFH�
TXH� VXU� OH� YROXPH� DGGLWLRQQHO� G
pOHFWULFLWp� OLYUp� SDU�
(')�DX[�DXWUHV�IRXUQLVVHXUV�G
pOHFWULFLWp ª�HW�LOV�© QH�
MXVWLILHQW�SDU�DLOOHXUV�SDV�G
XQH�DWWHLQWH�VXIILVDPPHQW�
JUDYH� HW� LPPpGLDWH� DX[� LQWpUrWV� SDWULPRQLDX[� TX
LOV�
LQYRTXHQW�HQ�VH�ERUQDQW�j�IDLUH�pWDW�GH�OD�VHXOH�GLPL�
QXWLRQ� GX� FRXUV� GH� O
DFWLRQ� GH� OD� VRFLpWp� DX� OHQGH�
PDLQ�GH�O
DQQRQFH�GHV�PHVXUHV�FRQWHVWpHV�HW�HQ�Q
DS�
SRUWDQW�DXFXQH�SUpFLVLRQ�VXU� O
LQFLGHQFH�GH�FHWWH�GL�
PLQXWLRQ� VXU� OHXU� SURSUH� VLWXDWLRQ� RX� VXU� FHOOH� GHV�
DFWLRQQDLUHV�VDODULpV�G
(') ª� 

 

��(Q�VHFRQG�OLHX��OH�MXJH�GHV�UpIpUpV�GX�&RQVHLO�G¶(WDW�
D� UHMHWp� OH�PR\HQ� WLUp�GH�© O¶DWWHLQWH�TXH�SRUWHQW� OHV�
PHVXUHV�FRQWHVWpHV�j�OD�VLWXDWLRQ�G
(')��DLQVL�TX
DX[�
LQWpUrWV�SXEOLFV�TXL�V
DWWDFKHQW�j�OD�SpUHQQLWp�GH�FHWWH�
VRFLpWp� HW� DX� ILQDQFHPHQW� GH� VHV� LQYHVWLVVHPHQWV� j�
YHQLU ª��3RXU�OH� MXJH�GHV�UpIpUpV�© OHV�UHTXpUDQWV�QH�
MXVWLILHQW�SDV�GHV�SHUWHV�GH�EpQpILFH�TXL�VHUDLHQW�OLpHV�
pJDOHPHQW�VHORQ�HX[�DX[�HIIHWV�LQGLUHFWV�GH�FHWWH� 

(1(5*,( 
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PHVXUH� VXU� OHV� WDULIV� SUDWLTXpV� SDU�(')� YLV-j-YLV� GH�
VHV� SURSUHV� FOLHQWV ª� HW� © Q
DSSRUWHQW� DXFXQ� pOpPHQW�
SHUPHWWDQW�GH�FDUDFWpULVHU�O
DPSOHXU�GH�O
DWWHLQWH�SRU�
WpH�SDU�OHV�PHVXUHV�TX
LOV�FRQWHVWHQW�DX�UHJDUG�GH�O
HQ�
VHPEOH�GH�O
pTXLOLEUH�ILQDQFLHU�GH�OD�VRFLpWp�HQ�IDLVDQW�
pJDOHPHQW� OD� SDUW� GHV� DXWUHV� IDFWHXUV� SHUWLQHQWV�� \�
FRPSULV� O
LQGLVSRQLELOLWp�G
XQH�SDUWLH�GX�SDUF�GH�SUR�
GXFWLRQ�G
pOHFWULFLWp�G
RULJLQH�QXFOpDLUH�HW�O
HIIHW�GH�OD�
KDXVVH�GHV�FRXUV�GH�O
pOHFWULFLWp�VXU�OHV�UHFHWWHV�G
(')�
VXU�OH�PDUFKp�GH�JURV ª� 

 

(QILQ�� OH� MXJH� GHV� UpIpUpV� D� UHMHWp� O¶DUJXPHQW� WLUp� GH�
O¶LQYRFDWLRQ�GH�OD�PpFRQQDLVVDQFH�GX�GURLW�GH�O¶8QLRQ�
HXURSpHQQH��HQ�FRQVLGpUDQW�TXH�OD�FLUFRQVWDQFH�TXH�OHV�
PHVXUHV�Q¶DLHQW� © SDV� IDLW� O
REMHW�G
XQH�QRWLILFDWLRQ�j�
OD� &RPPLVVLRQ� HXURSpHQQH� HW� VHUDLHQW� SDU� DLOOHXUV�
FRQWUDLUHV�j�O
DUWLFOH���GH�OD�GLUHFWLYH����������8(�GX�
3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX���MXLQ������FRQ�
FHUQDQW�GHV�UqJOHV�FRPPXQHV�SRXU�OH�PDUFKp�LQWpULHXU�
GH�O
pOHFWULFLWp��Q
HVW�SDV�GDYDQWDJH�GH�QDWXUH�j�FDUDF�
WpULVHU��j�HOOH�VHXOH��XQH�VLWXDWLRQ�G
XUJHQFH ª� 

 

/D� FRQGLWLRQ� G¶XUJHQFH� V¶DSSUpFLDQW�
© REMHFWLYHPHQW�HW�JOREDOHPHQW�FRPSWH�WHQX�GH�O¶HQ�
VHPEOH� GHV� FLUFRQVWDQFHV� GH� FKDTXH� HV�
SqFH ª� �&RQVHLO� G¶(WDW�� 6HFWLRQ�� ��� IpYULHU� ������
3UpIHW�GHV�$OSHV-0DULWLPHV�HW�6RFLpWp�6XG-HVW�DVVDL�
QLVVHPHQW��Q����������� OH� MXJH�GHV� UpIpUpV� V¶HVW� HQ�
VXLWH�DWWDFKp�j�UHFKHUFKHU�VL�XQ�LQWpUrW�SXEOLF�MXVWL�
ILDLW�HQ�O¶HVSqFH�TXH�O¶DFWLRQ�GH�O¶DGPLQLVWUDWLRQ�QH�
VRLW�SDV�VXVSHQGXH�  

 

,O� D� FRQVWDWp� TXH� © OHV� PHVXUHV� FRQWHVWpHV� RQW� pWp�
SULVHV�GDQV�OH�FRQWH[WH�G
XQH�IRUWH�KDXVVH�GHV�SUL[�VXU�
OH�PDUFKp�GH�JURV�GH�O
pOHFWULFLWp��j�O
RULJLQH�G
LPSRU�
WDQWHV� UpSHUFXVVLRQV� WDQW� SRXU� OHV� SDUWLFXOLHUV� TXH�
SRXU� OHV� SURIHVVLRQQHOV ª� HW� TXH� © OD� OLYUDLVRQ� G
XQ�
YROXPH� DGGLWLRQQHO� G
$5(1+� D� SRXU� REMHW� GH� >«@�
>OLPLWHU@�O
HIIHW�GH�O
DXJPHQWDWLRQ�GX�SUL[�GH�O
pOHFWULFL�
Wp�VXU�OHV�FR�WV�G
DSSURYLVLRQQHPHQW�GHV�IRXUQLVVHXUV�
TXL�HQ�EpQpILFLHQW��HW�LQGLUHFWHPHQW�VXU�OHV�WDULIV�TX
LOV�
VRQW� HQ�PHVXUH� GH� SURSRVHU� DX[� FOLHQWV� ILQDX[ ª�� /H�
MXJH�V¶HVW�HQVXLWH�DSSX\p�VXU� OHV�HVWLPDWLRQV�GX�*RX�
YHUQHPHQW� SHUPHWWDQW� GH� GpPRQWUHU� TX¶HQ� O¶DEVHQFH�
GH�FHWWH�PHVXUH�O¶DXJPHQWDWLRQ�GHV�SUL[�DXUDLW�pWp�ELHQ�
SOXV�LPSRUWDQWH�SRXU�HQ�GpGXLUH�TXH�©� O
LQFLGHQFH�GHV�
PHVXUHV� FRQWHVWpHV� VXU� OHV� SUL[� GH� O
pOHFWULFLWp� HVW� GH�
QDWXUH� j� FDUDFWpULVHU� XQ� LQWpUrW� SXEOLF� j� SRXUVXLYUH�
OHXU�H[pFXWLRQ ª� 

 

/H�MXJH�GHV�UpIpUpV�D�DLQVL�UpVXPp�TXH�©�IDXWH�SRXU�
OHV�UHTXpUDQWV�GH�MXVWLILHU�VXIILVDPPHQW�GH�O¶XUJHQFH�
TXL� V¶DWWDFKHUDLW� j� FH� TXH� O¶H[pFXWLRQ� GHV� PHVXUHV�
FRQWHVWpHV� VRLHQW� VXVSHQGXHV� VDQV� DWWHQGUH� OH� MXJH�
PHQW�GHV�UHTXrWHV�DX�IRQG��HW�HX�pJDUG�j�O¶LQWpUrW�SX�
EOLF�V¶DWWDFKDQW�j�O¶LQYHUVH�j�OD�SRXUVXLWH�GH�OHXU�H[p�
FXWLRQ��OHV�UHTXrWHV�GRLYHQW�rWUH�UHMHWpHV��VDQV�TX¶LO� 

�VRLW�EHVRLQ�GH�VH�SURQRQFHU�VXU�OHXU�UHFHYDELOLWp�QL�
VXU�O¶H[LVWHQFH�G¶XQ�GRXWH�VpULHX[�TXDQW�j�OD�OpJDOL�
Wp�GHV�GLVSRVLWLRQV�FRQWHVWpHV��ª� 

 

/H� MXJH� GHV� UpIpUpV� GX� &RQVHLO� G¶(WDW� Q¶D� DLQVL� SDV�
VWDWXp� VXU� OD� UHFHYDELOLWp� GHV� UHTXrWHV� QL� VXU� OD� VH�
FRQGH�FRQGLWLRQ�UHODWLYH�j�O¶H[LVWHQFH�G¶XQ�GRXWH�Vp�
ULHX[�TXDQW�j�OD�OpJDOLWp�GH�OD�GpFLVLRQ�  

 

��,O�IDXW�VRXOLJQHU�TXH�FHWWH�GpFLVLRQ��UHQGXH�HQ�UpIpUp��
QH� SUpMXJH� HQ� ULHQ� GH� OD� PDQLqUH� GRQW� OH� &RQVHLO�
G¶(WDW�YD�DSSUpFLHU�OD�OpJDOLWp�GHV�GpFLVLRQV�DWWDTXpHV�
GDQV�OH�FDGUH�GX�UHFRXUV�DX�IRQG�LQWURGXLW�SDU�OHV�UH�
TXpUDQWV�  
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(QWUHWLHQ�DYHF�-HDQ-3LHUUH�'DUULHXWRUW� 
 

0pGLDWHXU�GLSO{Pp��FRQVXOWDQW�HW�DQFLHQ�SUpVLGHQW�GH�WULEXQDO�DGPLQLVWUDWLI  

3DU�&KORp�0LIVXG�HW�5RELQ�+LQGHV 

0RQVLHXU�'DUULHXWRUW�� SRXYH]-YRXV�QRXV�SUpVHQ�
WHU�YRWUH�SDUFRXUV " 

 

-H� VXLV� XQ� DQFLHQ� pWXGLDQW� GH� OD� IDFXOWp� GH� GURLW� GH�
%RUGHDX[��0HV�pWXGHV�VH�VLWXHQW�GDQV�OD�SpULRGH�GHV�
DQQpHV���-����$�OD�IDFXOWp�GH�GURLW��OHV�pWXGLDQWV�DS�
SUHQDLHQW� j� GpFRXYULU� OH� 'R\HQ� /pRQ� 'XJXLW� TXL�
DYDLW� pWp�� DX� GpEXW� GX� VLqFOH�� OH� FKHI� GH� ILOH� GH�
© O¶pFROH� GX� VHUYLFH� SXEOLF ª� HW� OH� SUpFXUVHXU� G
XQH�
WKpRULH�MXULGLTXH�GH�O
eWDW�HW�GX�GURLW� -¶\�DL�VXLYL�QR�
WDPPHQW�OHV�HQVHLJQHPHQWV�HQ�GURLW�DGPLQLVWUDWLI�GX�
'R\HQ� -HDQ-0DULH� $XE\�� -¶DL� OH� VRXYHQLU� TXH� VRQ�
HQVHLJQHPHQW�pWDLW�H[FHOOHQW��3HXW-rWUH�FHOD�D-W-LO�pWp�
GpWHUPLQDQW� GDQV� PHV� SUpIpUHQFHV� SURIHVVLRQQHOOHV��
$SUqV�DYRLU� LQWpJUp� O¶(FROH�QDWLRQDOH�GHV� LPS{WV�GH�
&OHUPRQW�)HUUDQG�� M¶DL� REWHQX� XQH� OLFHQFH��PHQWLRQ�
GURLW�SXEOLF� 

 

3DU�OD�VXLWH��M¶DL�H[HUFp�OHV�IRQFWLRQV�G¶LQVSHFWHXU�GHV�
LPS{WV� SHQGDQW� GL[� DQV�� GXUDQW� OHVTXHOV� MH�PH� VXLV�
FRQVDFUp�SRXU�O¶HVVHQWLHO�j�OD�UpGDFWLRQ�GH�PpPRLUHV�
FRQWHQWLHX[��-¶RFFXSDLV�OHV�IRQFWLRQV�GH�UpGDFWHXU�DX�
FRQWHQWLHX[��TXL�D�OD�PLVVLRQ�GH�GpIHQGUH�OD�SRVLWLRQ�
GH�O¶DGPLQLVWUDWLRQ�ILVFDOH�GHYDQW�OH�MXJH�GH�O¶LPS{W��
HQ�O¶RFFXUUHQFH�OH�7ULEXQDO�DGPLQLVWUDWLI�GH�3DULV� 

 

3DUDOOqOHPHQW�� j� FRPSWHU�GH������� M¶DL� VXLYL� OHV� HQ�
VHLJQHPHQWV� GH� GURLW� ILVFDO� GX� '($� �'LSO{PH�
G¶eWXGHV� $SSURIRQGLHV�� GH� 3DULV� ;,,�� SXLV� VRXWHQX�
XQH�WKqVH�GH�GRFWRUDW�VRXV�OD�GLUHFWLRQ�GX�SURIHVVHXU�
*LOEHUW� 7L[LHU�� -¶DSSUHQGV� DORUV� O¶H[LVWHQFH� GX� FRQ�
FRXUV�GH�UHFUXWHPHQW�FRPSOpPHQWDLUH�SRXU�OHV�WULEX�
QDX[� DGPLQLVWUDWLIV��(Q������� MH� VXLV� DGPLV� GDQV� OH�
FRUSV�GHV�FRQVHLOOHUV�HW�QRPPp�DX�7ULEXQDO�DGPLQLV�
WUDWLI�GH�'LMRQ�� 

 

$� O¶8QLYHUVLWp� GH� %RXUJRJQH�� M¶DL� HX� OH� SODLVLU� GH�
UHQFRQWUHU� OH� SURIHVVHXU� 0DXULFH� &R]LDQ�� UHFRQQX�
SRXU�DYRLU�UpQRYp�O¶HQVHLJQHPHQW�GH�OD�ILVFDOLWp��/HV�
pWXGLDQWV� DGRUDLHQW� OD�PDQLqUH� QRXYHOOH� G¶HQVHLJQHU�
OD�ILVFDOLWp�� 

0DXULFH�&R]LDQ� VDYDLW� FRQYRTXHU� /DIRQWDLQH� HW� VHV�
IDEOHV�SRXU�LOOXVWUHU�LFL�XQ�DUUrW�GX�&RQVHLO�G¶(WDW��Oj��
XQ�PpFDQLVPH�GX�GURLW� ILVFDO�SOXW{W� DXVWqUH�j�H[SR�
VHU��$�'LMRQ��M¶DL��DYHF�EHDXFRXS�GH�VDWLVIDFWLRQ��FRO�
ODERUp�SHQGDQW�SUqV�GH����DQQpHV�DX[�HQVHLJQHPHQWV�
GH��qPH�F\FOH� 

 

4XHO�pWDLW�OH�SD\VDJH�GH�OD�MXULGLFWLRQ�DGPLQLVWUD�
WLYH�SHQGDQW�YRV�DQQpHV�G¶H[HUFLFH DXSUqV�GH�FHOOH
-FL �����-������" 

� 

$�SDUW�TXHOTXHV� WULEXQDX[�DGPLQLVWUDWLIV��GRQW�FHOXL�
GH� 3DULV�� OHV� WULEXQDX[� DX� GpEXW� GHV� DQQpHV� �����
Q¶pWDLHQW�SDV�RUJDQLVpV�HQ�FKDPEUHV�VSpFLDOLVpHV���OHV�
PDJLVWUDWV�MXJHDLHQW�GH�WRXWHV�OHV�FDWpJRULHV�GX�FRQ�
WHQWLHX[��/HV�LQVWUXPHQWV�GH�WUDYDLO�pWDLHQW�ELHQ�pYL�
GHPPHQW� GLIIpUHQWV� GH� FHX[� GRQW� GLVSRVHQW� DXMRXU�
G¶KXL�OHV�MXJHV�DGPLQLVWUDWLIV��,O�Q¶\�DYDLW�QL�LQIRUPD�
WLTXH�� QL� GpPDWpULDOLVDWLRQ� GHV� GRVVLHUV�� 1RXV� XWLOL�
VLRQV�OHV�© IHXLOOHV�EODQFKHV ª��OH�UHFXHLO�/HERQ��VHV�
WDEOHV� GpFHQQDOHV�� HW� ELHQ� pYLGHPPHQW� OH� -XULVFODV�
VHXU�� DLQVL� TXH� OH� FRXUV� GX� 3UpVLGHQW� 2GHQW�� /HV�
FRXUV� DGPLQLVWUDWLYHV� G¶DSSHO� Q
DYDLHQW� SDV� HQFRUH�
pWp�FUppHV��OD�YRLH�GH�UHFRXUV�pWDLW�RXYHUWH�GHYDQW�OH�
&RQVHLO�G
(WDW��&H�Q¶pWDLW�SDV�XQ�UHFRXUV�GH�FDVVDWLRQ�
PDLV�OD�YRLH�GH�O¶DSSHO�� 

 

$X�ILO�GH�WRXWHV�FHV�DQQpHV��OD�MXULGLFWLRQ�DGPLQLVWUD�
WLYH� D� YX� pPHUJHU� GH� QRXYHDX[� GRPDLQHV� GX� GURLW�
PDWpULHO�� HW� SULQFLSDOHPHQW� OH� GURLW� FRPPXQDXWDLUH�
SXLV�OH�GURLW�GH�OD�&RQYHQWLRQ�HXURSpHQQH�GHV�GURLWV�
GH� O¶+RPPH�� (Q� RXWUH�� GHV� TXHVWLRQV� WRWDOHPHQW�
QRXYHOOHV� VH� VRQW� SRVpHV� DX� MXJH�� QRWDPPHQW� FHOOHV�
UHOHYDQW� GH� O¶pWKLTXH� VRFLDOH�� 3RXU� QH� FLWHU� TXH�
TXHOTXHV� H[HPSOHV�� RQ� UHSHQVH� DX� ODQFHU� GH� QDLQ��
DYHF� O¶DUUrW�0RUVDQJ� VXU�2UJH� �&RQVHLO� G¶(WDW��$V�
VHPEOpH�� ��� RFWREUH� ������&RPPXQH� GH� 0RUVDQJ�
VXU�2UJH��Q�����������SOXV�WDUG�j� O¶DIIDLUH�/DPEHUW��
RX�HQFRUH�j�OD�TXHVWLRQ�GH�VDYRLU�VL�OH�IDLW�GH�PHWWUH�
DX�PRQGH�XQ�HQIDQW��j�OD�VXLWH�GH�O¶pFKHF�G¶XQH�,9*��
FRQVWLWXDLW�XQ�SUpMXGLFH��(Q�RXWUH��OD�SHUWH�GH�FKDQFH�

/p(175(7,(1�'8�02,6 

� $�SURSRV�GH�OD�PDQLÅUH�GpDERUGHU�XQ�GRVVLHU�½�VRXPHWWUH�DX�
MXJH��LO�HVW�LPSRUWDQW�TXH�OpDYRFDW�VH�SRVH�OHV�PÇPHV�TXHVWLRQV�

TXH�VH�SRVH�OH�MXJH � 
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YLHQW� FRPSOpWHU� OD� OLVWH� GHV� SUpMXGLFHV� LQGHPQL�
VDEOHV� 

 

,O�\�D�pJDOHPHQW�HX�GH�QRPEUHXVHV�pYROXWLRQV�SURFp�
GXUDOHV��WHOOHV�TXH�FHOOH�GX�MXJH�VWDWXDQW�VHXO��OHV�Up�
IpUpV�G¶XUJHQFH�HQ� MXLQ������� OHV� LQMRQFWLRQV�G¶H[p�
FXWLRQ�� OD� GHPDQGH� G¶DYLV� DX� &RQVHLO� G¶(WDW�� OHV�
TXHVWLRQV�SUpMXGLFLHOOHV�j�OD�&RXU�GH�/X[HPERXUJ��OD�
TXHVWLRQ� SULRULWDLUH� GH� FRQVWLWXWLRQQDOLWp� �43&��� /H�
&RQVHLO� G¶(WDW� HVW� GHYHQX� MXJH� GH� FDVVDWLRQ�� HW� OH�
FRQWU{OH� GHV� PRWLIV� H[HUFp� SDU� OH� MXJH� GX� UHFRXUV�
SRXU�H[FqV�GH�SRXYRLU�GH�SOXV�HQ�SOXV�PpWLFXOHX[� 

 

9RXV�DYH]�pWp�SUpVLGHQW�GH�FKDPEUH�HQ�FRXU�DG�
PLQLVWUDWLYH�G¶DSSHO�HW�HQ�WULEXQDO�DGPLQLVWUDWLI��
4XHO�HVW�OH�U{OH�G¶XQ�SUpVLGHQW�GH�FKDPEUH�" 

 

/H� SUpVLGHQW� GH� FKDPEUH� V
RFFXSH� G
DERUG� GH� VRQ�
JUHIIH��TXL�HVW�HVVHQWLHO�DX�ERQ�IRQFWLRQQHPHQW�GH�OD�
FKDPEUH��HW��SDU�Oj�PrPH��GH�OD�MXULGLFWLRQ��(Q�HIIHW��
OH�JUHIIH�GRLW�YHLOOHU�j�FH�TXH�OHV�GLIIpUHQWV�DFWHV�GH�
OD� SURFpGXUH� MXULGLFWLRQQHOOH� VRLHQW� DFFRPSOLV� GDQV�
GH�ERQQHV�FRQGLWLRQV��YHLOOHU�DX�UHVSHFW�GHV�GpODLV�GH�
UpSRQVH�� FRQYRTXHU� OHV� SDUWLHV� j� O
DXGLHQFH�� QRWLILHU�
OHV�MXJHPHQWV��HWF�� 

 

/H�SUpVLGHQW�GH�FKDPEUH�HVW�DXVVL��ELHQ�HQWHQGX��UHV�
SRQVDEOH� GH� OD� IRQFWLRQ� GH� MXJHU�� $� FH� WLWUH�� LO� VH�
FKDUJH� GH� O¶DWWULEXWLRQ� GHV� GRVVLHUV� DX[� UDSSRUWHXUV�
TXL�YRQW�HQ�VXLYUH�O
LQVWUXFWLRQ��/H�UDSSRUWHXU�UpGLJH�
XQH�QRWH�HW�XQ�SURMHW�GH�MXJHPHQW��HW�SUpVHQWH�OH�GRV�
VLHU�j�XQH�VpDQFH�G
LQVWUXFWLRQ�� 

 

8Q�GHV�DVSHFWV�WRXW�j�IDLW�LQWpUHVVDQW�GX�WUDYDLO�MXUL�
GLFWLRQQHO� FRQVLVWH� SRXU� OH� SUpVLGHQW� GH� FKDPEUH� j�
DVVXUHU� OD� UpYLVLRQ�GHV�DIIDLUHV�� F¶HVW-j-GLUH�GH� UpYL�
VHU� OH� WUDYDLO� GX� UDSSRUWHXU�� VRQ� DQDO\VH� GHV� TXHV�
WLRQV� SRVpHV� HW� VRQ� DYLV� VXU� FHV� TXHVWLRQV�� /D� UpYL�
VLRQ�LQWHUYLHQW�DSUqV�TXH�OH�UDSSRUWHXU�D�GpSRVp�VRQ�
GRVVLHU� HQ�YXH�GH� O¶HQU{OHPHQW��/H�SUpVLGHQW�GRQQH�
VRQ�VHQWLPHQW�VXU�OD�IDoRQ�GRQW�OH�UDSSRUWHXU�D�DERU�
Gp� OH� GRVVLHU�� LO� SHXW� H[SULPHU� VRQ� DFFRUG�� VRLW� VRQ�
GpVDFFRUG�RX�VHV�UpVHUYHV�TX¶LO�DFFRPSDJQH�GH�FRQ�
VLGpUDWLRQV�WLUpHV�GH�OD�MXULVSUXGHQFH��YRLUH�GHV�SULQ�
FLSHV� JpQpUDX[��&HFL� HVW� LQWpUHVVDQW� SRXU� OD� GLVFXV�
VLRQ�IXWXUH��TXL�DXUD� OLHX�G¶DERUG�j� OD�VpDQFH�G¶LQV�
WUXFWLRQ�SXLV�DX�GpOLEpUp�TXL�VXLYUD�O¶DXGLHQFH�� 

 

9RXV� H[HUFH]� DXMRXUG¶KXL� FRPPH� PpGLDWHXU��
3RXUULH]-YRXV�QRXV�H[SOLTXHU�HQ�TXRL�FRQVLVWH�FH�
PpWLHU�� HW� QRXV� SDUOHU� GX� SURFHVVXV� GH� PpGLD�
WLRQ " 

 

/H�PpGLDWHXU�H[HUFH�XQH�SURIHVVLRQ�LQGpSHQGDQWH��HW�

QH� GRLW� SDV� rWUH� FRQIRQGX� DYHF� OH� PpGLDWHXU� GH� OD�
FRQVRPPDWLRQ��SDU�H[HPSOH��TXL�UHOqYH�GH�OD�PpGLD�
WLRQ�LQVWLWXWLRQQHOOH� 

 

/HV� SDUWLHV� SHXYHQW� FRQYHQLU�� GDQV� XQ� FRQWUDW�� GH�
SDVVHU�SDU�OD�PpGLDWLRQ�DYDQW�GH�VDLVLU�OH�MXJH ��F¶HVW�
OD�PpGLDWLRQ�FRQYHQWLRQQHOOH��3DU�DLOOHXUV��OD�PpGLD�
WLRQ�SHXW� rWUH�GpFLGpH�SDU� OH� MXJH�� DXTXHO� FDV� LO� Gp�
VLJQH�XQ�PpGLDWHXU��/HV� MXULGLFWLRQV�DGPLQLVWUDWLYHV�
RQW�FRQVWLWXp�XQ�YLYLHU�GH�PpGLDWHXUV��'H� OHXU�F{Wp��
OHV�PpGLDWHXUV�GHYDQW�OHV�MXULGLFWLRQV�MXGLFLDLUHV�GRL�
YHQW� rWUH� LQVFULWV� VXU� OHV� OLVWHV� pWDEOLHV� SDU� FKDTXH�
FRXU�G¶DSSHO� 

 

/D�PpGLDWLRQ� QH� UHTXLHUW� SDV� QpFHVVDLUHPHQW� G¶rWUH�
MXULVWH��,O�IDXW�VRLW�DWWHVWHU�G
XQH�IRUPDWLRQ�VROLGH�j�OD�
PpGLDWLRQ�� VRLW� G
XQH� H[SpULHQFH� SURIHVVLRQQHOOH� GH�
OD� PpGLDWLRQ�� 3RXU� PD� SDUW�� M¶DL� VXLYL� OD� IRUPDWLRQ�
VXU� GHX[� DQQpHV� SURSRVpH� SDU� O¶,QVWLWXW� &DWKROLTXH�
GH� 3DULV� �,)20(1(���&HWWH� IRUPDWLRQ� HVW� FRQGXLWH�
HQ� SDUWHQDULDW� DYHF� OH� %DUUHDX� GH� 3DULV�� &HOD� Wp�
PRLJQH�GH� O¶LQWpUrW� GH� OD�SURIHVVLRQ�SRXU� OD�PpGLD�
WLRQ�� 

 

/D�PpGLDWLRQ� V¶LQVFULW� GDQV� XQH� SRVWXUH� WRWDOHPHQW�
GLIIpUHQWH� GH� FHOOH� GX� SURFqV�� /H� PpGLDWHXU� YLVH� j�
pWDEOLU�XQ�FOLPDW�GH�FRQILDQFH��HW�O
DWWHQWLRQ�HVW�SRU�
WpH� QRQ� SDV� VXU� OHV� SUpWHQWLRQV� GHV� SDUWLHV� FRPPH�
GDQV�OH�SURFqV��PDLV�VXU�OHV�EHVRLQV�HW�OHV�LQWpUrWV�GHV�
SDUWLHV��'DQV� XQ� FOLPDW� G
HPSDWKLH� HW� GH� FRQILDQFH��
OD�PpGLDWLRQ�YLVH�j�FH�TXH�OHV�SDUWLHV�H[SULPHQW�OHXUV�
EHVRLQV� HW� LQWpUrWV� DX� UHJDUG� GX� OLWLJH� TX
HOOHV� RQW�
VRXPLV�DX�MXJH�� 

 

/D� SUHPLqUH� TXHVWLRQ� TXH� OH� PpGLDWHXU� SRVH� HVW� OD�
VXLYDQWH �� © 3RXUTXRL� rWHV-YRXV� Oj� DXMRXUG
KXL� DX�
WRXU� GH� FHWWH� WDEOH " ª�� � /H� SRLQW� GH� EDVFXOH� LQWHU�
YLHQW� ORUVTXH� OHV� SDUWLHV� VRQW� HQ� PHVXUH� GH� FRP�
SUHQGUH�OHV�EHVRLQV�GH�O¶DXWUH ��HOOHV�DXURQW�DLQVL�IDLW�
XQ� SDV� FRQVLGpUDEOH� YHUV� XQH� VROXWLRQ� TXL� SRXUUD�
DORUV� rWUH�PLVH� HQ� IRUPH� SDU� OHXUV� DYRFDWV�� -H� VRX�
OLJQH� TXH� OD� VROXWLRQ� DGRSWpH� HVW� FHOOH� GHV� SDUWLHV��
QRQ�FHOOH�GX�PpGLDWHXU�TXL��GDQV�OH�SURFHVVXV�GH�Pp�
GLDWLRQ��D�XQ�U{OH�©�G¶DFFRXFKHXU�ª�GH�VROXWLRQ� 

 

/D�SDUWLFLSDWLRQ�GHV�DYRFDWV�HVW�WRXW�j�IDLW�LQGLVSHQ�
VDEOH� GDQV� OH� SURFHVVXV� GH� PpGLDWLRQ�� QRWDPPHQW�
SDUFH� TX¶LOV� FRQVHLOOHQW� HW� DSSRUWHQW� OHXU� VRXWLHQ� j�
OHXU�FOLHQW��,OV�DVVXUHQW�pJDOHPHQW�OD�SDUIDLWH�FRUUHF�
WLRQ� MXULGLTXH� GH� O¶DFFRUG�� IRUPDOLVp� VRXV� IRUPH�
G¶XQH�WUDQVDFWLRQ�DX�VHQV�GX�&RGH�FLYLO� 

 

(QILQ�� RQ� SHXW� GHPDQGHU� TXH� OH� MXJH� KRPRORJXH�
O¶DFFRUG�GH�PpGLDWLRQ��FH�SRXU�GHV�UDLVRQV�WHQDQW�j�OD�



/pHQWUHWLHQ�GX�PRLV 

��� 

JDUDQWLH�GH� VD�ERQQH�H[pFXWLRQ��/HV� MXULGLFWLRQV��HQ�
KRPRORJXDQW� O¶DFFRUG��YpULILHQW�XQLTXHPHQW�TXH�FH�
OXL-FL� QH� FRQWLHQW� SDV� GH� GLVSRVLWLRQV� TXL� VHUDLHQW�
FRQWUDLUHV�j�O¶RUGUH�SXEOLF�MXULGLTXH� 

 

4XHOOHV� GLIIpUHQFHV� IHULH]-YRXV� HQWUH� XQ� UHFRXUV�
DGPLQLVWUDWLI�SUpDODEOH�HW�XQH�PpGLDWLRQ " 

 

&H� VRQW� GHV� SURFpGXUHV� TXL� UHOqYHQW� GH� GpPDUFKHV�
GLIIpUHQWHV� 

 

)RUPHU�XQ�UHFRXUV�DGPLQLVWUDWLI�FRQVLVWH�j�V¶DGUHVVHU�
j� QRXYHDX� j� O¶DGPLQLVWUDWLRQ� TXL� D� SULV� OD� GpFLVLRQ��
/¶DGPLQLVWUp�HQWHQG� LFL�TXH� OH�VHUYLFH�SURFqGH�j�XQ�
VHFRQG� H[DPHQ� GH� VD� VLWXDWLRQ�� &HW� H[DPHQ� QH�
FKDQJH� SDV� GH� QDWXUH�� ,O� FRQVLVWH� j� H[DPLQHU� OHV�
GURLWV�GH�OD�SHUVRQQH�DX�UHJDUG�GHV�UqJOHV�MXULGLTXHV�
TXL�OXL�VRQW�DSSOLFDEOHV� 

 

'DQV� OH� SURFHVVXV� GH�PpGLDWLRQ�� O¶DGPLQLVWUDWLRQ� HW�
OD� SDUWLH� SULYpH� RQW� GpFLGp� GH� FRQILHU� O¶H[DPHQ� GX�
GLIIpUHQG� j�XQH�SHUVRQQH� LQGpSHQGDQWH�� TXL� OHXU� HVW�
H[WpULHXUH�� (Q� RXWUH�� OD�PpGLDWLRQ� Q¶D� SDV� SRXU� RE�
MHFWLI� SUHPLHU� GH� WURXYHU� XQH� VROXWLRQ� IRQGpH� HQ�
GURLW��PrPH�VL�WRXW�DFFRUG�GH�PpGLDWLRQ�QH�SHXW�FRQ�
WHQLU�G¶DUUDQJHPHQWV�TXL�VHUDLHQW�FRQWUDLUHV�j�O¶RUGUH�
SXEOLF�MXULGLTXH��/D�PpGLDWLRQ�YLVH�j�FH�TXH�FKDTXH�
SDUWLH� YRLH� VHV� LQWpUrWV� HW� VHV� EHVRLQV� VDWLVIDLWV�� (Q�
FHOD�HOOH�FRQGXLW�OHV�PpGLpV�j�XQ�FKDQJHPHQW�GH�SRV�
WXUH� GDQV� OD� PHVXUH� R�� HOOH� SHUPHW� G¶HQWUHYRLU� XQ�
DUUDQJHPHQW� –� GpVLUp� HW� pTXLOLEUp� –� TXL� VHUD� DORUV�
SUpIpUp� j� OD� SRXUVXLWH� GH� O¶DIIURQWHPHQW� MXULGLFWLRQ�
QHO�� 'DQV� OD� PpGLDWLRQ�� LO� Q¶\� D� HQ� UpDOLWp� QL� YDLQ�
TXHXU� QL� YDLQFX�� ,O� HVW� LQWpUHVVDQW� GH� VRXOLJQHU� TXH�
����GHV�PpGLDWLRQV� DERXWLVVHQW� j�XQ� DFFRUG� HW� TXH�
GDQV������GHV�FDV�� LO�HVW�HVWLPp�TXH�OD�PpGLDWLRQ�D�
IDLW�© ERXJHU�OHV�OLJQHV ª� 

 

3RXYH]-YRXV�QRXV�H[SOLTXHU�HQ�TXRL�FRQVLVWH�O
DF�
WLYLWp�GH�FRQVXOWDQW�HQ�GURLW�ILVFDO�HW�GURLW�SXEOLF " 

 

/¶DFWLYLWp� GH� FRQVXOWDQW� FRQVLVWH� j� GRQQHU� GHV� DYLV�
MXULGLTXHV�j�FHX[�TXL� OHV�GHPDQGHQW��SHUVRQQH�SK\�
VLTXH�RX�SHUVRQQH�PRUDOH��FH�HQ�WRXWH�LQGpSHQGDQFH�
PDLV�DYHF�XQ�SpULPqWUH�G
DFWLRQ�OLPLWp�SDU�OH�FKDPS�
G
DFWLYLWp�GH�OD�SURIHVVLRQ�G
DYRFDW��&H�Q¶HVW�SDV�XQH�
SURIHVVLRQ� RUJDQLVpH�� (OOH� HVW� WUDGLWLRQQHOOHPHQW�
O¶DSDQDJH� GHV� SURIHVVHXUV� GHV� IDFXOWpV� GH� GURLW��
$SUqV� DYRLU� pWp� SURIHVVHXU� DVVRFLp� j� $L[-0DUVHLOOH�
8QLYHUVLWp� HW� DFKHYp� OD� FDUULqUH� GH�PDJLVWUDW�� MH� QH�
VRXKDLWDLV�SDV�GpEXWHU�XQH�FDUULqUH�G¶DYRFDW��&H�TXL�
P¶LQWpUHVVDLW� pWDLW� GH� UHQGUH� GHV� DYLV� MXULGLTXHV��
&HWWH�DFWLYLWp�SHXW�FRQVLVWHU�VLPSOHPHQW�j�FRQVHLOOHU�
OH�FOLHQW�VXU�OHV�YRLHV�GH�UHFRXUV�HQYLVDJHDEOHV�GDQV�
WHOOH� RX� WHOOH� VLWXDWLRQ�� j� pYDOXHU� O¶RSSRUWXQLWp� G¶XQ�

DSSHO�RX�G¶XQ�UHFRXUV�HQ�FDVVDWLRQ�� 

 

$YH]-YRXV� XQ� VRXYHQLU� PDUTXDQW� GH� YRWUH� FDU�
ULqUH�TXH�YRXV�VRXKDLWHULH]�SDUWDJHU�DYHF�QRV�OHF�
WHXUV " 

 

0HV� DQQpHV� G
DSSUHQWLVVDJH� GX�PpWLHU� GH�PDJLVWUDW�
VRQW�FHOOHV�TXL�PH�ODLVVHQW�OHV�VRXYHQLUV�OHV�SOXV�SUp�
JQDQWV�� 1RWDPPHQW� TXDQG� M
pWDLV� MHXQH� PDJLVWUDW�
H[HUoDQW�OHV�IRQFWLRQV�GH�FRPPLVVDLUH�GX�JRXYHUQH�
PHQW��$X�7ULEXQDO�DGPLQLVWUDWLI�GH�'LMRQ��M¶DL�IDLW�OD�
FRQQDLVVDQFH�G¶2OLYLHU�)RXTXHW��TXL�GHYLHQGUD�SUpVL�
GHQW� GH� OD� VHFWLRQ� GHV� ILQDQFHV� GX� &RQVHLO� G¶(WDW��
$ORUV�TX¶LO�H[HUoDLW� OD�PLVVLRQ�G¶LQVSHFWHU� OH�7ULEX�
QDO�� LO� P¶D� SURGLJXp� GHV� FRQVHLOV� WUqV� XWLOHV� VXU� OD�
PpWKRGH�GH�WUDLWHPHQW�GHV�GRVVLHUV��6RQ�DLGH�HW�VRQ�
VRXWLHQ�� TXL� UHOHYDLHQW� G¶XQ� YpULWDEOH� FRPSDJQRQ�
QDJH��GHPHXUHQW�XQ�H[FHOOHQW�VRXYHQLU�� 

 

8Q�DXWUH�VRXYHQLU�PDUTXDQW�HVW�O
pPHUJHQFH�GX�GURLW�
FRPPXQDXWDLUH� GDQV� OHV� DIIDLUHV� j� MXJHU�� 'DQV� OHV�
DQQpHV� ���� O¶HQVHLJQHPHQW� GX� GURLW� FRPPXQDXWDLUH�
pWDLW� WRXW� VLPSOHPHQW� DEVHQW� GDQV� OHV� IDFXOWpV� GH�
GURLW�� /HV� LQVWLWXWLRQV� FRPPXQDXWDLUHV� H[LVWDLHQW�
pYLGHPPHQW�PDLV� HOOHV� Q¶DYDLHQW� SDV� SULV� O
DPSOHXU�
TX¶HOOHV� RQW� DXMRXUG¶KXL�� 'DQV� OHV� DQQpHV�
����������� MH� VXLV� OH� UDSSRUWHXU� G¶XQH� DIIDLUH� GDQV�
ODTXHOOH�O¶DYRFDW�GHPDQGH�TXH�OH�WULEXQDO�WUDQVPHWWH�
j�OD�&RXU�GH�/X[HPERXUJ�XQH�TXHVWLRQ�SUpMXGLFLHOOH�
PHWWDQW� HQ� FDXVH� XQ� DFWH� GX� GURLW� GpULYp� GX�7UDLWp��
0D� VLWXDWLRQ� pWDLW� LQFRQIRUWDEOH� HQ� UDLVRQ� GH� PRQ�
LJQRUDQFH�GH�FHV�TXHVWLRQV��7RXWHIRLV��DSUqV�FRQVXO�
WDWLRQ�GH�OD�OLWWpUDWXUH�MXULGLTXH��M¶DL�SX�IDLUH�OH�SRLQW�
HW�SURSRVHU�j�PHV�FROOqJXHV�XQH�VROXWLRQ� 

 

4XHOV� FRQVHLOV� GRQQHULH]-YRXV� DX[� IXWXUV� DYR�
FDWV " 

 

(Q�SUHPLHU�OLHX��MH�QH�SHX[�TXH�FRQVHLOOHU�DX[�pOqYHV
-DYRFDWV�G¶HIIHFWXHU��GDQV�OD�PHVXUH�GX�SRVVLEOH��XQ�
VWDJH� HQ� MXULGLFWLRQ�� -H� FRQVHLOOH� DXVVL� DX[� pOqYHV-
DYRFDWV�GH�FRQVDFUHU�GX�WHPSV�j�O¶H[DPHQ�GH�OD�GpFL�
VLRQ� DWWDTXpH��2Q� GRLW� SULYLOpJLHU� G¶DERUG� O¶DQDO\VH�
GHV� WH[WHV� GRQW� O¶DGPLQLVWUDWLRQ� D� IDLW� DSSOLFDWLRQ�
SRXU�SUHQGUH�OD�GpFLVLRQ�DWWDTXpH��/HV�LQWHUURJDWLRQV�
SHXYHQW�DORUV�rWUH�OHV�VXLYDQWHV �� 

· OH� GpFUHW� TXL� VHUW� GH� IRQGHPHQW� j� OD� GpFLVLRQ�
FRQVWLWXH-W-LO� XQH� PHVXUH� G¶DSSOLFDWLRQ� FRU�
UHFWH� GH� OD� ORL "� 8Q� GpFUHW�� FHWWH� IRLV-FL� SULV�
FRPPH� PHVXUH� GH� WUDQVSRVLWLRQ� G¶XQH� GLUHF�
WLYH� GH� O¶8QLRQ�� WUDQVSRVH-W-LO� FRUUHFWHPHQW� OD�
GLUHFWLYH " 

· 8QH�GpPDUFKH�VLPLODLUH�FRQVLVWH�j�V¶LQWHUURJHU�
FHWWH�IRLV-FL�VXU�OD�ORL�TXL�D�VHUYL�GH�IRQGHPHQW�
j�OD�GpFLVLRQ�� 



/pHQWUHWLHQ�GX�PRLV 

��� 

/D� SUHPLqUH� GpPDUFKH� UHOqYH� GH� O¶H[FHSWLRQ� G¶LOOp�
JDOLWp ��OD�VHFRQGH�SHUPHW�G¶HQYLVDJHU�XQH�pYHQWXHOOH�
43&��,O�HVW�GH�O¶LQWpUrW�GH�WRXV�GH�VH�SRVHU�FH�W\SH�GH�
TXHVWLRQV��VXUWRXW�DX�QLYHDX�GHV�DIIDLUHV�VRXPLVHV�DX�
MXJH�DGPLQLVWUDWLI�HQ�SUHPLqUH�LQVWDQFH� 

 

(Q�RXWUH�� LO�PH�VHPEOH�LQWpUHVVDQW�TXH�O¶DYRFDW�SDU�
YLHQQH�j�VH�FRXOHU�GDQV�OH�YRFDEXODLUH�GX�MXJH��&HWWH�
SUR[LPLWp�Q¶HVW�SDV�TXH�IRUPHOOH� 

 

(QILQ�� GDQV� XQ� DXWUH� RUGUH� G¶LGpH� HW� j� SURSRV� GH� OD�
PDQLqUH�G¶DERUGHU�XQ�GRVVLHU�j�VRXPHWWUH�DX�MXJH��LO�
HVW� LPSRUWDQW�TXH� O¶DYRFDW�VH�SRVH� OHV�PrPHV�TXHV�
WLRQV� TXH� VH� SRVH� OH� MXJH��(Q� HIIHW�� LO� HVW� GHV� TXHV�
WLRQV�TXL�QH�VH�VRXOqYHQW�SDV�G¶RIILFH��/¶LQLWLDWLYH�GH�
OHV�VRXPHWWUH�DX�MXJH�UHYLHQW�DORUV�DX�VHXO�DYRFDW� 

 



4XH�VRQW-LOV�GHYHQXV�" 

��� 

 

(QWUHWLHQ�DYHF�0DvWUH�/XGZLJ�3ULJHQW 
 
 

$YRFDW�DVVRFLp�GX�FDELQHW�0HOND-3ULJHQW-'UXVFK� 
 
 

 

3DU�-XOLHWWH�.XHQW]�HW�&KORp�0LIVXG 

0DvWUH�3ULJHQW��SRXYH]-YRXV�SUpVHQWHU�YRWUH�SDU�
FRXUV�j�QRV�OHFWHXUV�" 

 

-¶DL� FKRLVL� G¶LQWpJUHU� XQ� ,QVWLWXW� G
eWXGHV� 3ROLWLTXHV�
�,(3�� HQ� UDLVRQ� GH� OD� IRUPDWLRQ� SOXULGLVFLSOLQDLUH�
SURSRVpH�� HW� VXLYL� OD� ILOLqUH�GH�SUpSDUDWLRQ� DX[�FRQ�
FRXUV� DGPLQLVWUDWLIV�� -¶\� DL� GpFRXYHUW� OH�GURLW� DGPL�
QLVWUDWLI� HW� OH�FRQWHQWLHX[�DGPLQLVWUDWLI��$� O¶LVVXH�GH�
FHWWH�IRUPDWLRQ��DSUqV�DYRLU�DEDQGRQQp�O¶LGpH�G¶LQWp�
JUHU� OD� IRQFWLRQ� SXEOLTXH�� M¶DL� ILQDOHPHQW� GpFLGp� GH�
VXLYUH� XQ�0DVWHU� �� HQ� GURLW� SXEOLF� GHV� DIIDLUHV� DILQ�
GH�PH�VSpFLDOLVHU��GDQV�O¶RSWLTXH�GH�GHYHQLU�DYRFDW� 

 

-
DL�SDU�OD�VXLWH�UpDOLVp�SOXVLHXUV�VWDJHV�GDQV�GHV�FDEL�
QHWV�G¶DYRFDWV�j�OD�FRXU��GH�WDLOOHV�GLIIpUHQWHV��DILQ�GH�
SRXYRLU�GpWHUPLQHU�FH�TXL�PH�FRQYHQDLW�OH�SOXV��-¶DL�
QRWDPPHQW�HIIHFWXp�XQ�VWDJH�DX�VHLQ�GX�FDELQHW�1RU�
WRQ�5RVH�)XOEULJKW�//3�GXUDQW�OHTXHO�MH�VXLV�PDMRUL�
WDLUHPHQW� LQWHUYHQX� HQ� FRQVHLO� HQ� GURLW� SXEOLF� GHV�
DIIDLUHV��GDQV� OH�FDGUH�GH�GLYHUV�SDUWHQDULDWV�SXEOLF-
SULYp� 

 

$SUqV� O¶REWHQWLRQ� GH� O¶H[DPHQ� GX� &HQWUH� 5pJLRQDO�
GH�)RUPDWLRQ�3URIHVVLRQQHOOH�GHV�$YRFDWV��&5)3$���
MH�VXLV�HQWUp�j�O¶(FROH�GH�)RUPDWLRQ�GHV�%DUUHDX[�GX�
UHVVRUW� GH� OD� &RXU� G¶DSSHO� GH� 3DULV� �()%��� -¶DL� SX�
UpDOLVHU�PRQ�VWDJH�33,�DXSUqV�G¶XQ�DYRFDW�DX[�FRQ�
VHLOV��HW�FHOD�D�pWp�SRXU�PRL�XQH�UpYpODWLRQ���M
\�DL�Gp�
FRXYHUW� OD� WHFKQLTXH�GH�FDVVDWLRQ�HW�DL�HX�O¶RSSRUWX�
QLWp�GH�WUDYDLOOHU�VXU�GHV�TXHVWLRQV�GH�GURLW�WUqV�LQWp�
UHVVDQWHV�HW�YDULpHV��-¶DL�LPPpGLDWHPHQW�FRPSULV�TXH�
MH�YRXODLV�IDLUH�GX�FRQWHQWLHX[��FHOD�PH�SODLVDLW�EHDX�
FRXS�SOXV�TXH� OH� FRQVHLO�� HW� GH� OD� FDVVDWLRQ�� DILQ�GH�
WUDLWHU�GHV�GRVVLHUV�VRXV�OHXU�DVSHFW�MXULGLTXH��H[SXU�
JpV�GHV�TXHVWLRQV�IDFWXHOOHV� 

 

-¶DL�pJDOHPHQW�UpDOLVp�PRQ�VWDJH�ILQDO�FKH]�XQ�DYRFDW�
DX[� FRQVHLOV�� DSUqV� DYRLU� QpJRFLp� FHWWH� SRVVLELOLWp�
DYHF� O¶()%�� $SUqV� FH� VWDJH�� M
DL� pWp� UHFUXWp� HQ� WDQW�
TXH� FROODERUDWHXU� DX� VHLQ� GH� FH� FDELQHW� HW� VHSW� DQV�
SOXV�WDUG��MH�PH�VXLV�LQVWDOOp�HW�M¶DL�FUpp�PRQ�FDELQHW��

DYHF�PRQ�DVVRFLpH�0DULH-3DXOH�0HOND�� 

 

4XHOOHV� RQW� pWp� YRV� PRWLYDWLRQV� SRXU� LQWpJUHU�
O¶,'3$�" 

 

$SUqV�DYRLU�REWHQX�OH�&5)3$��M¶DL�YRXOX�FRQWLQXHU�j�
VXLYUH�XQH�IRUPDWLRQ�HQ�GURLW�DGPLQLVWUDWLI��2U�j�PRQ�
pSRTXH��LO�Q¶\�DYDLW�TXH�WUqV�SHX�GH�GURLW�DGPLQLVWUD�
WLI�j� O¶()%��HW�SDV�GH�SDUFRXUV�VSpFLDOLVp�j� O¶LQYHUVH�
GH�FH�TXL�HVW�SURSRVp�DXMRXUG¶KXL�� 

 

&¶HVW� OD� UDLVRQ� SRXU� ODTXHOOH� MH� PH� VXLV� LQVFULW� j��
O¶,'3$��GRQW� OD� IRUPDWLRQ�YHQDLW�HQ�UHQIRUW�GH�FHOOH�
SURSRVpH� j� O¶()%� HW� PH� SHUPHWWDLW� GH� FRQVHUYHU�
O¶pWXGH�GX�GURLW�SXEOLF�GDQV�PRQ�SDUFRXUV� 

 

/H� IRQFWLRQQHPHQW�GH� OD�SURIHVVLRQ�G¶DYRFDW�DX[�
FRQVHLOV� HVW� DVVH]� PpFRQQX� �� SRXYH]-YRXV� QRXV�
SDUOHU�GX�SURFHVVXV�G¶LQVWDOODWLRQ�HW��SOXV�SDUWLFX�
OLqUHPHQW��QRXV�UDFRQWHU�FRPPHQW�FHOD�V¶HVW�SDVVp�
SRXU�YRXV�" 

 

/D� IRUPDWLRQ� V¶HIIHFWXH� j� O¶,QVWLWXW� GH� )RUPDWLRQ� HW�
GH�5HFKHUFKH�GHV�$YRFDWV�DX[�&RQVHLOV��,)5$&���HQ�
FRPSOpPHQW�G¶XQH�FROODERUDWLRQ�FKH]�XQ�DYRFDW�DX[�
FRQVHLOV��/HV�FRXUV��D[pV�VXU�OD�SUDWLTXH��VRQW�GLVSHQ�
VpV�GH�PDQLqUH�KHEGRPDGDLUH�HW� VH�GpFOLQHQW�DXWRXU�
GH�OD�FDVVDWLRQ�FLYLOH��DGPLQLVWUDWLYH�HW�SpQDOH��FH�TXL�
LPSOLTXH�XQH�SOXULGLVFLSOLQDULWp�HW� UHQG� OD� IRUPDWLRQ�
G¶DXWDQW�SOXV�HQULFKLVVDQWH��$�O¶LVVXH�GH�FHV�WURLV�DQ�
QpHV�� LO� \� D�GHV�H[DPHQV�pFULWV�G¶DGPLVVLELOLWp�� FRQ�
VLVWDQW� HQ� OD� UpGDFWLRQ� GH� WURLV� MHX[� G¶pFULWXUHV� HQ�
PDWLqUH�FLYLOH��SpQDOH�HW�DGPLQLVWUDWLYH��,O�\�D�HQVXLWH�
GHV� pSUHXYHV�RUDOHV�G¶DGPLVVLRQ�SRUWDQW�QRWDPPHQW�
VXU� OD� SUDWLTXH� SURIHVVLRQQHOOH� HW� XQH� pSUHXYH� GH�
SODLGRLULH� TXL� VH� MXVWLILH� SDU� OH� GpYHORSSHPHQW� GH�
O¶RUDOLWp�GHYDQW�OHV�MXULGLFWLRQV�VXSUrPHV��QRWDPPHQW�
OHV�SURFpGXUHV�GH�UpIpUpV�DX�&RQVHLO�G¶(WDW� 

 

48(�6217-,/6�'(9(186�" 

� /D�SOXULGLVFLSOLQDULWÆ�GH�QRWUH�SURIHVVLRQ��TXL�QRXV�DPÅQH�½�WUDLWHU�GH�TXHVWLRQV�WUDQVYHU�
VDOHV�HVW�SDUWLFXOLÅUHPHQW�LQWÆUHVVDQWH��FDU�HOOH�QRXV�SHUPHW�GpDOLPHQWHU�QRV�GRVVLHUV�SDU�OD�
MXULVSUXGHQFH�GH�OpXQH�RX�OpDXWUH�GHV�KDXWHV�MXULGLFWLRQV��HQULFKLVVDQW�DLQVL�OH�GÆEDW�GHYDQW�OHV�

MXJHV � 
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$SUqV� O¶REWHQWLRQ� GX�&HUWLILFDW� G¶$SWLWXGH� j� OD� 3UR�
IHVVLRQ�G¶$YRFDW�DX[�&RQVHLOV��&$3$&���LO�HVW�SRV�
VLEOH� GH� V¶DVVRFLHU� GDQV� XQ� FDELQHW� H[LVWDQW� –� SXLV�
TX¶LO�\�D�XQ�QRPEUH�OLPLWp�G¶RIILFHV�–�RX�GH�SRVWXOHU�
VXU�XQ�RIILFH�FUpp��FH�TXH� O¶RQ�DSSHOOH� OHV�© FKDUJHV�
QXHV ª��&H�V\VWqPH�UpFHQW�D�SRXU�REMHFWLI�GH�IDFLOLWHU�
O¶LQVWDOODWLRQ�GH�QRXYHDX[�DYRFDWV�DX[�FRQVHLOV ��WRXV�
OHV�GHX[�DQV��O¶$XWRULWp�GH�OD�FRQFXUUHQFH�SURSRVH�GH�
FUpHU�GH�QRXYHDX[�RIILFHV�GRQW� OH�QRPEUH�HVW�GpWHU�
PLQp� HQ� IRQFWLRQ�� QRWDPPHQW�� GX� QRPEUH� G¶DYRFDWV�
DX[� FRQVHLOV� HQ� DWWHQWH� GH� QRPLQDWLRQ�� 6
HQVXLW� XQ�
DSSHO�j�FDQGLGDWXUHV�� DXTXHO�QRXV�DYLRQV�SRVWXOp�HQ�
ELQ{PH�DYHF�PRQ�DVVRFLpH�0DvWUH�0DULH-3DXOH�0HO�
ND�� 

 

-H�SHQVH�TXH�VL�O¶RQ�FKRLVLW�GH�SRVWXOHU�VXU�XQ�RIILFH�
FUpp��LO�IDXW�DYRLU�XQ�PLQLPXP�OH�JR�W�GH�O¶HQWUHSUH�
QHXULDW��(Q�HIIHW��YRXV�QH�SDUWH]�GH�ULHQ�HW�WRXW�HVW�j�
FRQVWUXLUH �� WURXYHU�GHV� ORFDX[�� UHFUXWHU�XQH�pTXLSH��
WURXYHU� GHV� FOLHQWV���� &HUWDLQV� FRQIUqUHV� SUpIqUHQW�
V¶LQWpJUHU� GDQV� XQ� FDELQHW� GpMj� H[LVWDQW�PDLV� j� WLWUH�
SHUVRQQHO�M¶DL�SULYLOpJLp�OH�V\VWqPH�GHV�FKDUJHV�QXHV�
FDU� LO�P¶D�DSSRUWp� OD�VDWLVIDFWLRQ�GH�FUpHU�PD�SURSUH�
VWUXFWXUH�� 

 

<-D-W-LO�XQ�pYpQHPHQW�PDUTXDQW�GH�YRWUH�FDUULqUH�
TXH�YRXV�VRXKDLWHULH]�SDUWDJHU�DYHF�QRV�OHFWHXUV�" 

 

8Q�pYpQHPHQW�PDUTXDQW�GH�PD�FDUULqUH�D�pWp�OD�FUpD�
WLRQ�GX�FDELQHW�DYHF�PRQ�DVVRFLpH�0DULH-3DXOH�0HO�
ND��/¶DUULYpH�G¶XQH�WURLVLqPH�DVVRFLpH��-XOLH�'UXVFK��
TXL�QRXV�D�WpPRLJQp�VD�FRQILDQFH�HQ�QRXV�UHMRLJQDQW��
D� pJDOHPHQW� pWp� XQ�PRPHQW� LPSRUWDQW� GH� OD� YLH� GX�
FDELQHW��TXL�QRXV�D�SHUPLV�GH�QRXV�GpYHORSSHU� 

 

'X�SRLQW�GH�YXH�GHV�GRVVLHUV�TXL�P¶RQW�PDUTXp��M¶DL�
HX�O¶RSSRUWXQLWp�GH�SRUWHU�SOXVLHXUV�UpIpUpV�GHYDQW�OH�
&RQVHLO� G¶(WDW� VXU� OD� TXHVWLRQ� GH� OD� IHUPHWXUH� GHV�
IURQWLqUHV�GXUDQW� OD�FULVH�GH�OD�&RYLG-����/HV�UHTXp�
UDQWV�pWDLHQW�VpSDUpV�GH�OHXU�IDPLOOH�RX�GH�OHXU�IXWXU�
FRQMRLQW�GHSXLV�GH�QRPEUHX[�PRLV��HW�FH�W\SH�GH�GRV�
VLHUV�YRXV�IDLW�VHQWLU�SDUWLFXOLqUHPHQW�XWLOH� ORUVTX¶LOV�
FRQGXLVHQW�j�GpEORTXHU�GHV�VLWXDWLRQV�GLIILFLOHV�JUkFH�
j�OD�FpOpULWp�GH�OD�SURFpGXUH�GHYDQW�OH�MXJH�GHV�UpIp�
UpV�GX�&RQVHLO�G¶(WDW� 

 

<¶D-W-LO� GHV� GRPDLQHV� GX� GURLW� SXEOLF� SUpSRQGp�
UDQWV�GDQV�YRWUH�DFWLYLWp�" 

 

/H�FRQWHQWLHX[�GH� O
XUEDQLVPH�FRQVWLWXH�XQH�SDUW� VL�
JQLILFDWLYH�GH�PRQ�DFWLYLWp��-¶LQVWUXLV�pJDOHPHQW�GHV�
GRVVLHUV�HQ�GURLW�VRFLDO��WDQW�GHYDQW�OH�&RQVHLO�G¶(WDW�
�VDODULpV� SURWpJpV�� FRQWHQWLHX[� GHV�36(�� TXH� GHYDQW�
OD�FKDPEUH�VRFLDOH�GH�OD�&RXU�GH�FDVVDWLRQ�� 

 

/D� SOXULGLVFLSOLQDULWp� GH� QRWUH� SURIHVVLRQ�� TXL� QRXV�
DPqQH�j�WUDLWHU�GH�TXHVWLRQV�WUDQVYHUVDOHV�HVW�SDUWLFX�
OLqUHPHQW� LQWpUHVVDQWH�� FDU� HOOH� QRXV� SHUPHW� G¶DOL�
PHQWHU�QRV�GRVVLHUV�SDU�OD�MXULVSUXGHQFH�GH�O¶XQH�RX�
O¶DXWUH� GHV� KDXWHV� MXULGLFWLRQV�� HQULFKLVVDQW� DLQVL� OH�
GpEDW�GHYDQW�OHV�MXJHV� 

 

3RXYH]-YRXV�QRXV�SDUOHU�GH�O
pYROXWLRQ�GX�FRQWHQ�
WLHX[� DGPLQLVWUDWLI� GDQV� OH� FDGUH� GH� OD� MXULVSUX�
GHQFH� (OHQD� �&RQVHLO� G¶(WDW�� 6HFWLRQ�� ��� QR�
YHPEUH� ������ $VVRFLDWLRQ� GHV� DYRFDWV� (/(1$�
)UDQFH�HW�DXWUHV��Q��������� "�'¶DSUqV�YRXV��FHWWH�
MXULVSUXGHQFH� YLVH-W-HOOH� j� UHYDORULVHU� OH� UHFRXUV�
SRXU�H[FqV�GH�SRXYRLU�HQ�FRQWUHEDODQoDQW�OH�GpYH�
ORSSHPHQW�H[SRQHQWLHO�GHV�UpIpUpV " 

 

-H�Q¶RSSRVHUDL�SDV� UHFRXUV�SRXU�H[FqV�GH�SRXYRLU�HW�
UpIpUpV� �� OH� UpIpUp-VXVSHQVLRQ� HVW� QpFHVVDLUHPHQW�
DGRVVp�j�XQ�UHFRXUV�SRXU�H[FqV�GH�SRXYRLU�HW�O¶REMHW�
GHV�UpIpUpV�HVW�GH�UpJOHU�GHV�VLWXDWLRQV�XUJHQWHV�� 

 

'¶DSUqV� PRL�� OD� MXULVSUXGHQFH� (OHQD� HVW� DYDQW� WRXW�
SUDJPDWLTXH�FDU�HOOH�SHUPHW�G¶DVVXUHU�O¶HIIHW�XWLOH�GX�
UHFRXUV�� HQ� pYLWDQW� DX[� UHTXpUDQWV� GH� GHYRLU� VDLVLU�
O
DGPLQLVWUDWLRQ� G¶XQH� GHPDQGH� G¶DEURJDWLRQ� SRXU�
HQVXLWH�FRQWHVWHU�O¶pYHQWXHO�UHIXV�G
DEURJDWLRQ�GHYDQW�
OH�MXJH�DGPLQLVWUDWLI��/¶LGpH�HVW�TXH�ORUVTX¶XQH�GpFL�
VLRQ�HVW�GHYHQXH�LOOpJDOH��RQ�GHYUDLW�SRXYRLU�GHPDQ�
GHU�VRQ�DEURJDWLRQ�GHYDQW�OH�MXJH� 

 

3RXYH]-YRXV� QRXV� SDUOHU� GH� O
pYROXWLRQ� GHV� FDV�
G
RXYHUWXUH�GH�FDVVDWLRQ�"�$�WLWUH�G
LOOXVWUDWLRQ��LO�
VHPEOHUDLW� TX¶XQ� XVDJH� DEXVLI� SDU� OH� MXJH� DGPL�
QLVWUDWLI�GH� OD�IDFXOWp�GH�UHFRXULU��SDU�H[HPSOH��j�
XQH�RUGRQQDQFH�GH�WUL��SXLVVH�rWUH�VRXOHYp�FRPPH�
PR\HQ�GH�FDVVDWLRQ� 

 

&H�FRQWU{OH�GH�FDVVDWLRQ�D�pWp�LQDXJXUp�SDU�O
DUUrW�GH�
VHFWLRQ�)LQDPXU�HQ�������&RQVHLO�G¶(WDW��6HFWLRQ����
RFWREUH�������6$�)LQDPXU��Q�����������/HV�MXJHV�GX�
IRQG�GLVSRVHQW�GH�GLIIpUHQWV�RXWLOV�SRXU�JpUHU�OH�IOX[�
FRQWHQWLHX[� �SDU� H[HPSOH� OHV� RUGRQQDQFHV� GLWHV� GH�
© WUL ª�RX�OD�SRVVLELOLWp�GH�FRQVWDWHU�GHV�GpVLVWHPHQWV�
G
RIILFH��GRQW� O¶XVDJH�HVW�GpVRUPDLV�FRQWU{Op�HQ�FDV�
VDWLRQ�� 

 

6L�FH�FRQWU{OH�D�G¶DERUG�FRQFHUQp�OH�UHFRXUV�DX[�RU�
GRQQDQFHV�GH� WUL�� LO� D�GHSXLV�pWp�pWHQGX�DX[�GpVLVWH�
PHQWV�G
RIILFH���VL�OH�MXJH�H[LJH�XQ�PpPRLUH�UpFDSLWX�
ODWLI�TXL�Q
DYDLW�SDV�OLHX�G
rWUH�HW�TX¶LO�VDQFWLRQQH�SDU�
XQ�GpVLVWHPHQW�G
RIILFH� OD�QRQ-SURGXFWLRQ�GH�FH�Pp�
PRLUH�UpFDSLWXODWLI��LO�SHXW�HIIHFWLYHPHQW�\�DYRLU�XQH�
FDVVDWLRQ�SRXU�XVDJH�DEXVLI�GH�OD�IDFXOWp�GH�UHFRXULU�j�
FHW� RXWLO� SURFpGXUDO�� 8Q� DXWUH� H[HPSOH� GH� O
XVDJH�
DEXVLI� G¶XQ� RXWLO� SURFpGXUDO� H[LVWH� HQ� PDWLqUH�
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G¶DVLOH ��FHOXL�GX�FRQWU{OH�VXU�O
XVDJH�GH�OD�IDFXOWp�GH�
QH� SDV� UHQYR\HU� HQ� IRUPDWLRQ� FROOpJLDOH� �&RQVHLO�
G¶(WDW����MXLQ�������0PH��%«�$«��Q�����������&
HVW�
WRXMRXUV�XQ�SHX�OD�PrPH�LGpH���FH�VRQW�GHV�RXWLOV�SUR�
FpGXUDX[� SRXU� OHVTXHOV� OHV� MXJHV� GLVSRVHQW� G¶XQH�
JUDQGH� PDUJH� GH� PDQ°XYUH� GDQV� OHXU� DSSOLFDWLRQ��
SRXU� DXWDQW� OHXU� XVDJH� Q¶HVW� SDV� GLVFUpWLRQQDLUH�� (Q�
FDV�G¶DEXV��LO�SHXW�\�DYRLU�XQH�FDVVDWLRQ��QRWDPPHQW�
SDUFH�TXH�FHOD�SRUWH�DWWHLQWH�DX�GURLW�GH�UHFRXUV� 

 

$�WLWUH�SHUVRQQHO�� LO�PH� VHPEOH�TXH�F
HVW�XQH�ERQQH�
FKRVH�FDU�FHOD�SHUPHW�GH�WURXYHU�XQ�SRLQW�G¶pTXLOLEUH�
HQWUH�GHX[�LPSpUDWLIV ��G¶XQ�F{Wp��LO�IDXW�SRXYRLU�Jp�
UHU� OH� IOX[�GHV� FRQWHQWLHX[�HW� LO� IDXW�TXH� OHV� MXULGLF�
WLRQV� GX� IRQG� DLHQW� GHV� LQVWUXPHQWV� DGDSWpV� HW�
TX
HOOHV� SXLVVHQW� HIIHFWLYHPHQW� OHV� XWLOLVHU� HW�� GH�
O¶DXWUH�� LO� IDXW� pJDOHPHQW� TX¶HQ� FDV� GH� GpULYH� GH�
O
XVDJH�GH�FHV�RXWLOV��XQH�VDQFWLRQ�VRLW�SURQRQFpH�SDU�
OH�MXJH�UpJXODWHXU� 

 

$YH]-YRXV� GHV� FRQVHLOV� j� GRQQHU� DX[� IXWXUV� DYR�
FDWV� SRXU� OD� UpGDFWLRQ�GH� OHXU�PpPRLUH� DX� VWDGH�
GH� O
DSSHO� GDQV� OD� SHUVSHFWLYH� G
XQ� SRXUYRL� HQ�
FDVVDWLRQ�" 

 

0HV� FRQVHLOV� VRQW� DVVH]� JpQpUDX[� HW� QH� V
LQVFULYHQW�
SDV�QpFHVVDLUHPHQW�GDQV�OD�SHUVSHFWLYH�G¶XQ�SRXUYRL�
HQ�FDVVDWLRQ�� 

 

-H�WURXYH�TXH�OHV�PpPRLUHV�OHV�SOXV�HIILFDFHV�QH�VRQW�
SDV� QpFHVVDLUHPHQW� OHV� SOXV� ORQJV�PDLV� DX� FRQWUDLUH�
OHV� PpPRLUHV� FRQFLV�� PpWKRGLTXHV�� RUJDQLVpV� GHV�
TXHOV� LO� UHVVRUW� XQH� FHUWDLQH� ORJLTXH�� -H� SHQVH� TX¶LO�
HVW� LQXWLOH� GH� VRXOHYHU� XQ� QRPEUH� WUqV� LPSRUWDQW� GH�
PR\HQV�ORUVTXH�YRXV�GLVSRVH]�SDU�DLOOHXUV�GH�PR\HQV�
VpULHX[�� 

 

,O� IDXW� DYRLU� HQ� WrWH� TXH� OHV�PDJLVWUDWV� RQW� XQH� WUqV�
LPSRUWDQWH� FKDUJH� GH� WUDYDLO� HW� TX¶LO� Q¶HVW� SDV� GH�
O¶LQWpUrW� GH�YRWUH� FOLHQW�GH� OHV�QR\HU�GDQV�GHV�GpYH�
ORSSHPHQWV�LQXWLOHV��� 

 

4XHOV� VHUDLHQW� ILQDOHPHQW� OHV� FRQVHLOV� TXH� YRXV�
GRQQHULH]� DX[� MHXQHV� DYRFDWV� TXL� HQYLVDJHUDLHQW�
GH�SUpSDUHU�OH�&$3$&��HW�SOXV�JpQpUDOHPHQW�DX[�
IXWXUV�pOqYHV�HW�DYRFDWV�SXEOLFLVWHV�TXL�VRUWHQW�GH�
O
pFROH " 

 

'H� PDQLqUH� JpQpUDOH�� MH� SHQVH� TXH� PrPH� VL� YRXV�
Q¶HQ�IDLWHV�SDV�YRWUH�PpWLHU��LO�SHXW�rWUH�LQWpUHVVDQW�GH�
UpDOLVHU�XQ�VWDJH�DX�VHLQ�G¶XQ�FDELQHW�G¶DYRFDWV� DX[�
FRQVHLOV��&
HVW�XQH�H[SpULHQFH�TXL�SHXW�rWUH�HQULFKLV�
VDQWH� –� WRXW� FRPPH� G
DLOOHXUV� OD� UpDOLVDWLRQ� G¶XQ�
VWDJH� HQ� MXULGLFWLRQ� DGPLQLVWUDWLYH�� &HOD� SHXW� SHU�

PHWWUH� DX[� IXWXUV� DYRFDWV� j� OD� FRXU� GH� YRLU� OD� Up�
IOH[LRQ�TX¶LPSOLTXH�XQ�GRVVLHU�GH� FDVVDWLRQ��6¶DJLV�
VDQW� GHV� VWDJHV� HQ� FDELQHWV� G¶DYRFDWV� DX[� FRQVHLOV��
F
HVW�HQFRUH�DVVH]�PpFRQQX�HW�MH�SHQVH�TXH�F
HVW�DXVVL�
QRWUH� U{OH� GH� IDLUH� OD� SXEOLFLWp� GH� QRWUH� SURIHVVLRQ�
SRXU�HVVD\HU�G
DWWLUHU�OHV�pWXGLDQWV�HQ�GURLW� 

 

3RXU� FHX[� TXL� YHXOHQW� VH� ODQFHU� GDQV� OD� SUpSDUDWLRQ�
GX�&$3$&��LO�QH�IDXW�SDV�TX
LOV�KpVLWHQW�j�FROODERUHU�
DXSUqV� G¶XQ� DYRFDW� DX[� FRQVHLOV�� GqV� OHXU� VRUWLH� GH�
O¶()%� � ,OV�VHURQW�DPHQpV�j�DVVLVWHU�j�GHV�DXGLHQFHV�
DX�&RQVHLO�G¶eWDW��j�OD�&RXU�GH�FDVVDWLRQ��DX�&RQVHLO�
FRQVWLWXWLRQQHO�� LOV� DSSUHQGURQW� j� UpGLJHU� GHV� Pp�
PRLUHV��DXURQW�O¶RFFDVLRQ�GH�WUDLWHU�GH�GLIIpUHQWV�FRQ�
WHQWLHX[� 

 

%LHQ� V�U�� OH� TXRWLGLHQ� G¶XQ� FROODERUDWHXU� G¶DYRFDW�
DX[�FRQVHLOV�GLIIqUH�GH�FHOXL�G¶XQ�DYRFDW�j�OD�FRXU ��LO�
\�D�PRLQV�GH�FRQWDFW�DYHF�OH�FOLHQW�GDQV�QRWUH�SURIHV�
VLRQ�HW�FHOD�SHXW�rWUH�XQ�SHX�PRQDFDO�SDU�UDSSRUW�DX�
U\WKPH�TX¶LO�SHXW�\�DYRLU�FKH]�OHV�DYRFDWV�j�OD�FRXU��
1pDQPRLQV�� VL� YRXV� DLPH]� OH� FRQWHQWLHX[� HW� OD� Up�
IOH[LRQ�MXULGLTXH��LO�QH�IDXW�SDV�KpVLWHU�j�VH�ODQFHU� 

 

1H� SHQVH]-YRXV� SDV� TXH� FHUWDLQHV� SHUVRQQHV� DS�
SUpKHQGHQW�GH�VH�ODQFHU�GX�IDLW�GH�OD�GLIILFXOWp�GX�
&$3$&�HW�� DSUqV� VRQ� REWHQWLRQ�SRWHQWLHOOH��GH� OD�
GLIILFXOWp�SRXU�V¶LQVWDOOHU�" 

 

-H� VXLV� XQ� SHX� XQ� FRQWUH-H[HPSOH� HW� LO� \� HQ� D�
G
DXWUHV� �� 4XDQG� M
DL� GpFLGp� GH� GHYHQLU� DYRFDW� DX[�
FRQVHLOV��M¶DL�VXLYL�OD�IRUPDWLRQ��HQVXLWH�M¶DL�HX�OH�GL�
SO{PH�HW� SXLV� WUqV� UDSLGHPHQW� M¶DL�PRQWp�PRQ�FDEL�
QHW��-H�Q¶DL�SDV�UHQFRQWUp�GH�GLIILFXOWp�SDUWLFXOLqUH� 

 

/¶2UGUH�-�GHV�$YRFDWV�DX�&RQVHLO�G¶(WDW�HW�j�OD�&RXU�
GH�FDVVDWLRQ�-�YRXV�DFFRPSDJQH�ORUV�GH�YRWUH�LQVWDO�
ODWLRQ� �SRXU� O¶LQWpJUDOLWp� GHV� GpPDUFKHV� DGPLQLVWUD�
WLYHV� HW� MXULGLTXHV�� HW� HVW� GLVSRQLEOH�� DLQVL� TXH� OHV�
&RQIUqUHV��SRXU�WRXWH�TXHVWLRQ�RX�WRXW�GLIILFXOWp��3HU�
VRQQH�Q¶HVW�OLYUp�j�VRL-PrPH� 

 

'H�FH�SRLQW�GH�YXH-Oj��MH�QH�VXLV�SDV�FHUWDLQ�TX¶LO�VRLW�
SOXV�GLIILFLOH�GH�V¶LQVWDOOHU�HQ�WDQW�TX¶DYRFDW�DX[�FRQ�
VHLOV� TX¶HQ� WDQW� TX¶DYRFDW� j� OD� FRXU� �MH� VXLV� SOXW{W�
SHUVXDGp�GX�FRQWUDLUH�� 
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��� 

/H�GpFUHW�Q������-����GX����PDUV������>�@�UHODWLI�j�
O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV��
pJDOHPHQW�DSSHOp�GpFUHW�©�FODXVH�ILOHW� ª�� D�pODUJL� OH�
VSHFWUH� GHV� SURMHWV� VXVFHSWLEOHV� G¶rWUH� VRXPLV� j�
pYDOXDWLRQ�HQYLURQQHPHQWDOH� 

 

/¶DGRSWLRQ�GH�FH�GpFUHW�pWDLW�GHYHQXH� LQpYLWDEOH�� OD�
WUDQVSRVLWLRQ� HQ� GURLW� IUDQoDLV� GH� OD� GLUHFWLYH�
HXURSpHQQH�UHODWLYH�j�O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH�
GHV�SURMHWV�pWDQW�FRQWUDLUH�j� OD� ILQDOLWp�GX�WH[WH��,����
/H� PpFDQLVPH� LQWURGXLW� j� O¶DUWLFOH� 5�� ���-�-�� GX�
&RGH� GH� O¶HQYLURQQHPHQW� FRQVHUYH� OD� ORJLTXH� GHV�
VHXLOV� HW� LPSRVH� GpVRUPDLV� GH� GLVWLQJXHU� WURLV�
FDWpJRULHV�GH�SURMHWV��,,����&HWWH�QRXYHOOH�FRQWUDLQWH�
MXULGLTXH�GRLW� rWUH�SULVH� HQ� FRPSWH�SDU� OHV�SRUWHXUV�
GH�SURMHWV��PDLV� OH� WH[WH�HVW�GpFHYDQW�FDU� LO�PDQTXH�
GH�SUpFLVLRQ�VXU�FHUWDLQV�DVSHFWV��HW�DFFURvW�GH�FH�IDLW�
O¶LQVpFXULWp�MXULGLTXH�HQ�OD�PDWLqUH��,,,��� 

 

,��/¶LQWURGXFWLRQ�G¶XQH�© FODXVH�ILOHW ª ��XQH 

pYROXWLRQ�GHYHQXH�LQpYLWDEOH�SRXU�DVVXUHU�OD� 

FRPSDWLELOLWp�GX�GURLW�IUDQoDLV�DX�GURLW�GH� 

O¶8QLRQ�HXURSpHQQH 
 

/¶LQWURGXFWLRQ� G¶XQH� © FODXVH� ILOHW ª� SRXU�
O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV� pWDLW�
QpFHVVDLUH� DX� UHJDUG� GH� OD� SRVLWLRQ� DGRSWpH� SDU� OD�
&RXU�GH�MXVWLFH�GH�O¶8QLRQ�HXURSpHQQH��&-8(��SXLV�
SDU�OD�&RPPLVVLRQ�HXURSpHQQH��$���(OOH�HVW�GHYHQXH�
XQH� REOLJDWLRQ� SRXU� OH�*RXYHUQHPHQW� j� OD� VXLWH� GH�
O¶LQMRQFWLRQ� SURQRQFpH� SDU� OH� &RQVHLO� G¶(WDW� HQ� FH�
VHQV��%��  

 

 

 

$��/D�QpFHVVLWp�GH�VH�FRQIRUPHU�j�
O¶LQWHUSUpWDWLRQ�GH�OD�GLUHFWLYH�GRQQpH�SDU�OHV�

LQVWLWXWLRQV�HXURSpHQQHV 

 

3RXU�UDSSHO��O¶DUWLFOH�����GH�OD�GLUHFWLYH���������8(�
GX� ��� GpFHPEUH� ����� FRQFHUQDQW� O¶pYDOXDWLRQ� GHV�
LQFLGHQFHV� GH� FHUWDLQV� SURMHWV� SXEOLFV� HW� SULYpV� VXU�
O¶HQYLURQQHPHQW�LPSRVH�TXH�OHV�SURMHWV�VXVFHSWLEOHV�
G¶DYRLU� XQH� LQFLGHQFH� QRWDEOH� VXU� O¶HQYLURQQHPHQW�
IDVVHQW� O¶REMHW� G¶XQH� pYDOXDWLRQ� HQYLURQQHPHQWDOH�
>�@� 

 

/D� )UDQFH� DYDLW� IDLW� OH� FKRL[� GH� WUDQVSRVHU� FHWWH�
GLUHFWLYH� HQ� GpILQLVVDQW�� SRXU� FHUWDLQHV� DFWLYLWpV�
OLVWpHV�GDQV�OH�WDEOHDX�DQQH[p�j�O¶DUWLFOH�5�����-��GX�
&RGH� GH� O¶HQYLURQQHPHQW�� GHX[� VHXLOV� UHSRVDQW� VXU�
OD� GLPHQVLRQ� GHV� SURMHWV�� $X-GHVVXV� GX� SUHPLHU�
VHXLO�� OHV� SURMHWV� GRLYHQW� REOLJDWRLUHPHQW� HW�
V\VWpPDWLTXHPHQW� IDLUH� O¶REMHW� G¶XQH� pYDOXDWLRQ�
HQYLURQQHPHQWDOH�� $X-GHVVXV� GX� VHFRQG� VHXLO�� XQH�
DXWRULWp�GRLW�GpWHUPLQHU��VXU�OD�EDVH�G¶XQ�H[DPHQ�DX�
FDV�SDU�FDV��VL� OH�SURMHW� HVW�VXVFHSWLEOH�GH�SUpVHQWHU�
GHV�LQFLGHQFHV�QRWDEOHV�VXU�O¶HQYLURQQHPHQW��DXTXHO�
FDV� LO� GRLW� IDLUH� O¶REMHW� G¶XQH� pYDOXDWLRQ�
HQYLURQQHPHQWDOH��&HOD�VLJQLILH�TX¶HQ�GHVVRXV�GH�FH�
VHFRQG� VHXLO�� XQ� SURMHW� Q¶pWDLW� SDV� VRXPLV� j�
pYDOXDWLRQ� HQYLURQQHPHQWDOH�� /H� V\VWqPH� IUDQoDLV�
VRXIIUDLW�GqV�ORUV�G¶XQH�FHUWDLQH�LQFRKpUHQFH��GDQV�OD�
PHVXUH� R�� GHV� SURMHWV� GH� IDLEOH� GLPHQVLRQ� SHXYHQW�
WRXWHIRLV� DYRLU� GHV� FRQVpTXHQFHV� LPSRUWDQWHV� SRXU�
O¶HQYLURQQHPHQW�HW�OD�VDQWp�>�@�  

 

3DU�DLOOHXUV��GqV� O¶RULJLQH�� OD� WUDQVSRVLWLRQ�HIIHFWXpH�
HQ� GURLW� LQWHUQH� SRXYDLW� LQWHUURJHU� DX� UHJDUG� GH� OD�
ILQDOLWp� GH� OD� GLUHFWLYH� ��������8(�� WHOOH�
TX¶LQWHUSUpWpH�SDU�OD�&-8(��'qV�XQ�DUUrW�GX����PDUV�
����� >�@�� OD� &-8(� DYDLW� HQ� HIIHW� VRXOLJQp� TX¶© XQ�

'ÆFUHW�� FODXVH�ÞOHW ��GX����PDUV��������XQH�UÆIRUPH�QÆFHVVDLUH�PDLV�
GÆFHYDQWH�GH�OpÆYDOXDWLRQ�HQYLURQQHPHQWDOH 

 
 3DU�6RSKLH�$XERXUJ 

5(*$5'6�685�/p$&78$/,7(�-85,',48( 
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SURMHW� GH� GLPHQVLRQ� PrPH� UpGXLWH� SHXW� DYRLU� GHV�
LQFLGHQFHV�QRWDEOHV�VXU�O¶HQYLURQQHPHQW ª�HW�GRLW�GqV�
ORUV�rWUH�VRXPLV�j�pYDOXDWLRQ�HQYLURQQHPHQWDOH��3RXU�
OD� &-8(�� XQ� (WDW� PHPEUH� IL[DQW� © GHV� VHXLOV� HW�RX�
GHV�FULWqUHV�HQ�QH�WHQDQW�FRPSWH�TXH�GHV�GLPHQVLRQV�
GHV�SURMHWV ª�RXWUHSDVVH�OD�PDUJH�G¶DSSUpFLDWLRQ�GRQW�
LO�GLVSRVH�SRXU�OD�WUDQVSRVLWLRQ�GH�OD�GLUHFWLYH�UHODWLYH�
j�O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH�GHV�SURMHWV�  

 

'DQV�XQ�UDSSRUW�GH�PDUV������ >�@�� -DFTXHV�9HUQLHU��
SUpVLGHQW�G¶XQ�JURXSH�GH�WUDYDLO�VXU�OD�PRGHUQLVDWLRQ�
GH� O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH�� DYDLW� SDU�
FRQVpTXHQW� SURSRVp� O¶LQWURGXFWLRQ� HQ� GURLW� IUDQoDLV�
G¶XQH� ©� FODXVH� ILOHW�� SHUPHWWDQW� GH� GpFOHQFKHU� XQH�
pWXGH�G¶LPSDFW��PrPH�HQ-GHVVRXV�GHV�VHXLOV��ORUVTXH�
OH�PLOLHX�QDWXUHO�HVW�VHQVLEOH ª��,O�DYDLW�SUpVHQWp�FHWWH�
PHVXUH� FRPPH� ©� LQGLVSHQVDEOH� DX� UHJDUG� GHV�
H[LJHQFHV� GX� GURLW� HXURSpHQ ª�� 7RXWHIRLV�� FHWWH�
SURSRVLWLRQ� pWDLW� UHVWpH� OHWWUH� PRUWH�� DORUV� TXH� OD�
UpIRUPH� GH� O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� SDU�
O¶RUGRQQDQFH�GX���DR�W������>�@�DXUDLW�pWp�O¶RFFDVLRQ�
GH�O¶LQWURGXLUH�>�@�  

 

(Q������� OD�&RPPLVVLRQ�HXURSpHQQH�DYDLW�DGUHVVp�j�
OD�)UDQFH��HQ�EUDQGLVVDQW�OD�PHQDFH�G¶XQ�DYLV�PRWLYp��
XQH� OHWWUH� GH�PLVH� HQ� GHPHXUH� SRXU� QRQ-FRQIRUPLWp�
GH� OD� OpJLVODWLRQ�IUDQoDLVH�DYHF� OD�GLUHFWLYH���������
8(�� TXL� © VHPEOH� H[FOXUH� FHUWDLQV� W\SHV� GH� SURMHWV�
GHV� SURFpGXUHV� G
pYDOXDWLRQ� GHV� LQFLGHQFHV� VXU�
O
HQYLURQQHPHQW� HW� IL[HU� GHV� VHXLOV� G
H[HPSWLRQ�
LQDGDSWpV� SRXU� OHV� SURMHWV ª� >�@�� 8QH� PLVH� HQ�
GHPHXUH�FRPSOpPHQWDLUH�DYDLW�HQVXLWH�pWp�DGUHVVpH�OH�
��� IpYULHU� ����� SRXU� GHPDQGHU� j� OD� )UDQFH� © GH�
PHWWUH�VD�OpJLVODWLRQ�QDWLRQDOH�HQ�FRQIRUPLWp�DYHF�OD�
GLUHFWLYH� FRQFHUQDQW� O¶pYDOXDWLRQ�GHV� LQFLGHQFHV� VXU�
O¶HQYLURQQHPHQW ª�� HW� HQ� SDUWLFXOLHU� DYHF�
© O¶REOLJDWLRQ� IDLWH� j� O¶DXWRULWp� FRPSpWHQWH� GH�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� FULWqUHV� pWDEOLV� j�
O¶DQQH[H� ,,,� GH� OD� GLUHFWLYH� SRXU� GpWHUPLQHU� VL� XQ�
SURMHW� UHODWLI� j� XQH� LQVWDOODWLRQ� VRXPLVH� j�
HQUHJLVWUHPHQW�GRLW�IDLUH�O¶REMHW�G¶XQH�pYDOXDWLRQ�GHV�
LQFLGHQFHV�VXU�O¶HQYLURQQHPHQW ª�>�@�  

 

6L� O¶LQWURGXFWLRQ� G¶XQH� © FODXVH� ILOHW ª� VHPEODLW�
QpFHVVDLUH�SRXU�pYLWHU�TXH�VRLW� LQLWLpH�XQH�SURFpGXUH�
HQ�PDQTXHPHQW�FRQWUH�OD�)UDQFH��F¶HVW�ILQDOHPHQW�OH�
MXJH� DGPLQLVWUDWLI� IUDQoDLV� TXL� D� REOLJp� OH�
*RXYHUQHPHQW�j�V¶DWWHOHU�j�OD�UpGDFWLRQ�GX�WH[WH�  

 

%��/D�QpFHVVLWp�GH�VH�FRQIRUPHU�j�O¶LQMRQFWLRQ�
IRUPXOpH�SDU�OH�&RQVHLO�G¶(WDW 

  

3DU� XQ� DUUrW� )UDQFH� 1DWXUH� (QYLURQQHPHQW� GX�
�� DYULO� ����� >��@�� OH� &RQVHLO� G¶(WDW� D� HQMRLQW� DX�
3UHPLHU�PLQLVWUH� GH� SUHQGUH�� GDQV� XQ� GpODL� GH� QHXI�

PRLV�� © GHV� GLVSRVLWLRQV� UpJOHPHQWDLUHV� SHUPHWWDQW�
TX
XQ� SURMHW�� ORUVTX
LO� DSSDUDvW� TX
LO� HVW� VXVFHSWLEOH�
G
DYRLU�XQH�LQFLGHQFH�QRWDEOH�VXU�O
HQYLURQQHPHQW�RX�
OD� VDQWp�KXPDLQH�SRXU�G
DXWUHV�FDUDFWpULVWLTXHV�TXH�
VD�GLPHQVLRQ��QRWDPPHQW�VD�ORFDOLVDWLRQ��SXLVVH�rWUH�
VRXPLV�j�XQH�pYDOXDWLRQ�HQYLURQQHPHQWDOH ª� 

 

'DQV� FHWWH� GpFLVLRQ� SOXV� TXH� SUpYLVLEOH� >��@�� OH�
&RQVHLO� G¶(WDW� D� DLQVL� VRXOLJQp� TX¶LO� © UpVXOWH� GHV�
WHUPHV�GH�OD�GLUHFWLYH��WHOV�TX
LQWHUSUpWpV�SDU�OD�&RXU�
GH�MXVWLFH�GH�O
8QLRQ�HXURSpHQQH��TXH�O
LQVWDXUDWLRQ��
SDU� OHV� GLVSRVLWLRQV� QDWLRQDOHV�� G
XQ� VHXLO� HQ-GHoj�
GXTXHO� XQH� FDWpJRULH� GH� SURMHWV� HVW� H[HPSWpH�
G
pYDOXDWLRQ�HQYLURQQHPHQWDOH�Q
HVW�FRPSDWLEOH�DYHF�
OHV� REMHFWLIV� GH� FHWWH� GLUHFWLYH� TXH� VL� OHV� SURMHWV� HQ�
FDXVH�� FRPSWH� WHQX�� G
XQH� SDUW�� GH� OHXUV�
FDUDFWpULVWLTXHV�� HQ� SDUWLFXOLHU� OHXU� QDWXUH� HW� OHXUV�
GLPHQVLRQV�� G
DXWUH� SDUW�� GH� OHXU� ORFDOLVDWLRQ��
QRWDPPHQW�OD�VHQVLELOLWp�HQYLURQQHPHQWDOH�GHV�]RQHV�
JpRJUDSKLTXHV� TX
LOV� VRQW� VXVFHSWLEOHV� G
DIIHFWHU�� HW��
HQILQ�� GH� OHXUV� LPSDFWV� SRWHQWLHOV� QH� VRQW� SDV�
VXVFHSWLEOHV� G
DYRLU� GHV� LQFLGHQFHV� QRWDEOHV� VXU�
O
HQYLURQQHPHQW�RX�OD�VDQWp�KXPDLQH ª� 

 

&¶HVW� SRXU� H[pFXWHU� FHWWH� GpFLVLRQ� TXH� OH�
*RXYHUQHPHQW� D�SXEOLp�� DYHF�GX� UHWDUG�� OH�GpFUHW�Q��
����-���� GX� ��� PDUV� ����� UHODWLI� j� O¶pYDOXDWLRQ�
HQYLURQQHPHQWDOH�GHV�SURMHWV�  

 

,,��/D�©�FODXVH�ILOHW�ª�GX�QRXYHO�DUWLFOH�5�����-�-� 

GX�&RGH�GH�O¶HQYLURQQHPHQW � OH�FKRL[�GH� 

FRQVHUYHU�XQ�V\VWqPH�GH�VHXLOV�HQ�IRQFWLRQ�GH�OD� 

WDLOOH�GHV�SURMHWV 

 

/¶LQWURGXFWLRQ� GH� OD� © FODXVH� ILOHW ª� D� SRXU�
FRQVpTXHQFH�OD�FUpDWLRQ�G¶XQH�WURLVLqPH�FDWpJRULH�GH�
SURMHWV� HX[� DXVVL� VXVFHSWLEOHV� G¶rWUH� VRXPLV� j�
pYDOXDWLRQ� HQYLURQQHPHQWDOH� �$��� /H� GpFUHW� SUpYRLW�
TXH� OD�© FODXVH�ILOHW ª�SHXW�rWUH�XWLOLVpH�j� O¶LQLWLDWLYH�
GH�O¶DXWRULWp�FRPSpWHQWH�RX�GX�PDvWUH�G¶RXYUDJH��%���
HW� YLHQW� XWLOHPHQW� SUpFLVHU� O¶DUWLFXODWLRQ� GH� FHWWH�
QRXYHOOH� SURFpGXUH� DYHF� OHV� SURFpGXUHV� H[LVWDQWHV�
�&�� 

 

$��/D�FUpDWLRQ�G¶XQH�WURLVLqPH�FDWpJRULH�GH�SURMHWV�
VXVFHSWLEOHV�G¶rWUH�VRXPLV�j�pYDOXDWLRQ�

HQYLURQQHPHQWDOH  

 

&RPPH� VRXOLJQp� SDU� 0RQVLHXU� 6WpSKDQH� +R\QFN�
GDQV�VHV�FRQFOXVLRQV�VRXV�OD�GpFLVLRQ�)UDQFH�1DWXUH�
(QYLURQQHPHQW�� LO� H[LVWDLW� SOXVLHXUV� PDQLqUHV�
G¶LQWpJUHU�XQH�© FODXVH�ILOHW ª�HQ�GURLW�IUDQoDLV�� 
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,O� LQGLTXDLW� DLQVL� GDQV� VHV� FRQFOXVLRQV� TX¶HQ�
$OOHPDJQH� © WRXV� OHV� SURMHWV� GH� O¶DQQH[H� ,� GH� OD�
GLUHFWLYH� GRLYHQW� IDLUH� O¶REMHW� G¶XQH� pYDOXDWLRQ�
SUpOLPLQDLUH� GH� OD� QpFHVVLWp� G¶XQH� pYDOXDWLRQ�
HQYLURQQHPHQWDOH� DX� PRLQV� HQ� UDLVRQ� GH� OHXU�
ORFDOLVDWLRQ ª�� WDQGLV� TX¶HQ� ,WDOLH�� SD\V� D\DQW�
© UHWHQX�XQ�V\VWqPH�GH�FULWqUHV�HW�GH�VHXLOV ª�OH�GURLW�
© D� SUpYX� OD� SRVVLELOLWp� TXH� O¶DXWRULWp� FRPSpWHQWH�
LPSRVH� OD� UpDOLVDWLRQ� G¶XQH� pWXGH� G¶LPSDFW�
HQYLURQQHPHQWDOH�j�XQ�SURMHW�TXL�GH�SULPH�DERUG��QH�
VDWLVIDLW� SDV� OHV� FULWqUHV� PDLV� TXL� SHXYHQW�
SRWHQWLHOOHPHQW� DYRLU� GHV� HIIHWV� QpJDWLIV� VLJQLILFDWLIV�
VXU�O¶HQYLURQQHPHQW ª�  

 

&¶HVW� ILQDOHPHQW� XQ� V\VWqPH� SURFKH� GX� GURLW� LWDOLHQ�
TXL� HVW� LQWURGXLW� HQ� GURLW� IUDQoDLV�� OD� ORJLTXH� GHV�
VHXLOV� pWDQW� PDLQWHQXH� >��@�� /H� GpFUHW� GX� ��� PDUV�
�����PHW�HQ�HIIHW�HQ�SODFH�XQ�GLVSRVLWLI�TXL�VRXPHW�j�
pYDOXDWLRQ�HQYLURQQHPHQWDOH�GHV�SURMHWV�TXL�VRQW��GH�
SDU�OHXU�GLPHQVLRQ��FHUWHV�VLWXpV�HQ�GHoj�GHV�VHXLOV�GH�
OD�QRPHQFODWXUH�DQQH[pH�j�O
DUWLFOH�5�����-��GX�&RGH�
GH� O
HQYLURQQHPHQW�� PDLV� TXL� VRQW� QpDQPRLQV�
VXVFHSWLEOHV� G
DYRLU� GHV� LQFLGHQFHV� QRWDEOHV� VXU�
O
HQYLURQQHPHQW� HW� OD� VDQWp� KXPDLQH� DX� UHJDUG� GHV�
FULWqUHV� pQXPpUpV� j� O
DQQH[H� GH� O
DUWLFOH� 5�� ���-�-��
GX�PrPH�FRGH�  

 

/H�GpFUHW� LQWURGXLW� XQ� DUWLFOH�5�� ���-�-�� DX� VHLQ� GX�
&RGH� GH� O¶HQYLURQQHPHQW�� GRQW� OH� SDUDJUDSKH� ,�
SUpYRLW� TXH� ©� O
DXWRULWp� FRPSpWHQWH� VRXPHW� j�
O
H[DPHQ�DX� FDV� SDU� FDV� SUpYX� DX� ,9� GH� O
DUWLFOH�/��
���-�� WRXW� SURMHW�� \� FRPSULV� GH� PRGLILFDWLRQ� RX�
G
H[WHQVLRQ��VLWXp�HQ�GHoj�GHV�VHXLOV� IL[pV�j�O
DQQH[H�
GH� O
DUWLFOH� 5�� ���-�� HW� GRQW� HOOH� HVW� OD� SUHPLqUH�
VDLVLH�� TXH� FH� VRLW� GDQV� OH� FDGUH� G
XQH� SURFpGXUH�
G
DXWRULVDWLRQ�RX�G
XQH�GpFODUDWLRQ��ORUVTXH�FH�SURMHW�
OXL� DSSDUDvW� VXVFHSWLEOH� G
DYRLU� GHV� LQFLGHQFHV�
QRWDEOHV�VXU�O
HQYLURQQHPHQW�RX�OD�VDQWp�KXPDLQH�DX�
UHJDUG� GHV� FULWqUHV� pQXPpUpV� j� O
DQQH[H� GH� O
DUWLFOH�
5�����-�-� ª� 

 

'qV� ORUV�� LO� FRQYLHQW� GpVRUPDLV� GH� GLVWLQJXHU� WURLV�
FDWpJRULHV�SRXU�VDYRLU�VL�XQ�SURMHW�HVW�RX�QRQ�VRXPLV�
j� pYDOXDWLRQ� HQYLURQQHPHQWDOH� >��@�� (Q� DSSOLFDWLRQ�
GX�SUHPLHU� VHXLO� GH� O¶DQQH[H� j� O¶DUWLFOH�5�����-��GX�
&RGH�GH�O¶HQYLURQQHPHQW��XQH�SUHPLqUH�FDWpJRULH�GH�
SURMHWV�HVW�VRXPLVH�j�pYDOXDWLRQ�HQYLURQQHPHQWDOH�GH�
PDQLqUH� V\VWpPDWLTXH�� WDQGLV� TX¶HQ� DSSOLFDWLRQ� GX�
VHFRQG� VHXLO�� XQH� VHFRQGH� FDWpJRULH� GH� SURMHWV� HVW�
VRXPLVH� j� pYDOXDWLRQ� HQYLURQQHPHQWDOH� j� OD� VXLWH�
G¶XQ�H[DPHQ�DX�FDV�SDU�FDV��/D� WURLVLqPH�FDWpJRULH��
LQWURGXLWH�SDU�OH�GpFUHW��FRPSUHQG�OHV�SURMHWV�HQ�GHoj�
GHV� VHXLOV�� TXL� VRQW� VRXPLV� j� pYDOXDWLRQ�
HQYLURQQHPHQWDOH� SDU� DSSOLFDWLRQ� GH� OD� © FODXVH-
ILOHW ª� GH� O¶DUWLFOH� 5�� ���-�-�� GX� &RGH� GH�
O¶HQYLURQQHPHQW� 

%��8Q�PpFDQLVPH�GRQW�OD�PLVH�HQ�°XYUH�UHOqYH�
GH�O¶LQLWLDWLYH�GH�O¶DXWRULWp�FRPSpWHQWH�RX�GX�

PDvWUH�G¶RXYUDJH 

 

/D�VRXPLVVLRQ�G¶XQ�SURMHW�VLWXp�HQ�GHoj�GHV�VHXLOV�GH�
OD�QRPHQFODWXUH�DQQH[pH�j�O
DUWLFOH�5�����-��GX�&RGH�
GH�O¶HQYLURQQHPHQW�j�XQ�H[DPHQ�DX�FDV�SDU�FDV�SHXW�
rWUH�LQLWLpH�SDU�O¶DXWRULWp�FRPSpWHQWH�SRXU�DXWRULVHU�OH�
SURMHW��PDLV�DXVVL�SDU�OH�PDvWUH�G¶RXYUDJH�  

 

/H� ,� GH� O¶DUWLFOH� 5�� ���-�-�� GX� &RGH� GH�
O¶HQYLURQQHPHQW� SUpYRLW� TXH� O
DXWRULWp� FRPSpWHQWH�
SRXU�GpOLYUHU� OD�SUHPLqUH�DXWRULVDWLRQ�RX� UHFHYRLU� OD�
SUHPLqUH�GpFODUDWLRQ�G
XQ�SURMHW�HVW�FRPSpWHQWH�SRXU�
OH�VRXPHWWUH�j�O
H[DPHQ�DX�FDV�SDU�FDV�V
LO�OXL�VHPEOH�
VXVFHSWLEOH� G
DYRLU� GHV� LQFLGHQFHV� VXU�
O
HQYLURQQHPHQW� RX� OD� VDQWp� KXPDLQH�� 3RXU� FH� IDLUH��
O¶DXWRULWp� FRPSpWHQWH� GRLW� LQIRUPHU� SDU� GpFLVLRQ�
PRWLYpH� HW� DX� SOXV� WDUG� TXLQ]H� MRXUV� j� FRPSWHU� GX�
GpS{W� GX� GRVVLHU� GH� GHPDQGH� G
DXWRULVDWLRQ� RX� GH�
GpFODUDWLRQ�� OH� PDvWUH� G
RXYUDJH� GH� VD� GpFLVLRQ� GH�
VRXPHWWUH�OH�SURMHW�j�H[DPHQ�DX�FDV�SDU�FDV��/H�,,�GH�
O¶DUWLFOH�5�����-�-�� LQGLTXH�TXH� OH�PDvWUH�G¶RXYUDJH�
GRLW� HQVXLWH� OXL-PrPH� VDLVLU� O
DXWRULWp� HQ� FKDUJH� GH�
FHW� H[DPHQ� DX� FDV� SDU� FDV� GDQV� OHV� FRQGLWLRQV�
SUpYXHV�DX[�DUWLFOHV�5�����-��HW�5�����-�-��GX�&RGH�
GH�O
HQYLURQQHPHQW� 

 

'H�PDQLqUH�DOWHUQDWLYH�� OH� ,,,�GH� O¶DUWLFOH�5�����-�-��
GX� &RGH� GH� O¶HQYLURQQHPHQW� SUpYRLW� TXH� OH� PDvWUH�
G
RXYUDJH� SHXW� pJDOHPHQW�� GH� VD� SURSUH� LQLWLDWLYH��
VDLVLU� GLUHFWHPHQW� O
DXWRULWp� FKDUJpH� GH� O
H[DPHQ� DX�
FDV� SDU� FDV�� PrPH� VL� VRQ� SURMHW� HVW� HQ� GHVVRXV� GHV�
VHXLOV� GH� OD� QRPHQFODWXUH�� 'DQV� FH� FDV�� O¶DXWRULWp�
FRPSpWHQWH�SRXU�GpOLYUHU�O
DXWRULVDWLRQ�RX�UHFHYRLU�OD�
GpFODUDWLRQ�G
XQ�SURMHW�Q¶HVW�GRQF�SDV�FRQVXOWpH� 

 

(Q� UHYDQFKH�� LO� HVW� LQWpUHVVDQW� GH� VRXOLJQHU� TXH� OD�
PLVH� HQ� °XYUH� GH� OD� © FODXVH� ILOHW ª� QH� SHXW� SDV�
UpVXOWHU� GH� O¶LQLWLDWLYH� GH� WLHUV�� 8QH� WHOOH� SRVVLELOLWp�
DXUDLW� SX� EpQpILFLHU� QRWDPPHQW� DX[� DVVRFLDWLRQV� GH�
SURWHFWLRQ�GH�O¶HQYLURQQHPHQW� 

 

&��8QH�DUWLFXODWLRQ�ELHQYHQXH�DYHF�OHV�
SURFpGXUHV�G¶DXWRULVDWLRQ�H[LVWDQWHV�GDQV�

G¶DXWUHV�OpJLVODWLRQV 

 

(Q�SOXV�G¶LQWURGXLUH� OH� QRXYHO� DUWLFOH�5�����-�-��DX�
VHLQ� GX� &RGH� GH� O¶HQYLURQQHPHQW�� OH� GpFUHW� GX� ���
PDUV������FRQWLHQW�pJDOHPHQW�GHV�GLVSRVLWLRQV�YLVDQW�
j� JDUDQWLU� OD� ERQQH� DUWLFXODWLRQ� GH� FHWWH� QRXYHOOH�
SURFpGXUH� © FODXVH� ILOHW ª� DYHF� OHV� SURFpGXUHV�
H[LVWDQWHV�>��@�  
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/H� GpFUHW� PRGLILH� GHV� GLVSRVLWLRQV� UHODWLYHV� DX�
UpJLPH�GH� O¶DXWRULVDWLRQ� HQYLURQQHPHQWDOH� >��@�� DX[�
GpFODUDWLRQV�,27$�>��@�HW�,&3(�>��@��j�O¶DXWRULVDWLRQ�
VSpFLDOH� GH� WUDYDX[� VXU� OHV� PRQXPHQWV� QDWXUHOV� HW�
VLWHV� FODVVpV� >��@�� j� O¶DXWRULVDWLRQ� GH� GpIULFKHPHQW�
>��@�� DX[� DXWRULVDWLRQV� G¶RFFXSDWLRQ� RX� G¶XWLOLVDWLRQ�
GX� GRPDLQH� SXEOLF� PDULWLPH� QDWXUHO� >��@� HW� DX[�
FRQFHVVLRQV� SRXU� O¶H[SORLWDWLRQ� GH� FXOWXUHV� PDULQHV�
>��@� 

 

&HV� GLVSRVLWLRQV� V¶DWWDFKHQW� QRWDPPHQW� j� RUJDQLVHU�
OH�FRQWHQX�GX�GRVVLHU�HW� OHV�PRGDOLWpV�GH�VXVSHQVLRQ�
RX� G¶LQWHUUXSWLRQ� GHV� GpODLV� G¶LQVWUXFWLRQ� HQ� FDV�
G¶DFWLYDWLRQ�GH�OD�© FODXVH-ILOHW ª��HW�FRPSRUWHQW�GHV�
DMXVWHPHQWV� UHODWLIV� j� O¶HQTXrWH� SXEOLTXH� RX� OD�
SDUWLFLSDWLRQ� GX� SXEOLF� SDU� YRLH� pOHFWURQLTXH� >��@��
/¶LQVHUWLRQ� GH� OD� © FODXVH� ILOHW ª� D� pJDOHPHQW�
QpFHVVLWp�OD�PRGLILFDWLRQ�GH�FHUWDLQHV�GLVSRVLWLRQV�GX�
&RGH�GH�O¶XUEDQLVPH�>��@��FDU� OD�QRXYHOOH�SURFpGXUH�
D� GHV� FRQVpTXHQFHV� VXU� OH� UpJLPH� G¶LQVWUXFWLRQ� GHV�
SHUPLV�GH�FRQVWUXLUH��G¶DPpQDJHU�HW�GH�GpPROLU�>��@�  

 

&H� VRXFL� GX� GpWDLO� Q¶D� FHSHQGDQW� SDV� HPSrFKp� OH�
WH[WH� GH� VRXIIULU� GH� QRPEUHXVHV� ODFXQHV�� SRUWHXVHV�
G¶LQVpFXULWp�MXULGLTXH�SRXU�OHV�SRUWHXUV�GH�SURMHWV�  

 

,,,��/D�© FODXVH�ILOHW ª ��XQH�FRQWUDLQWH�MXULGLTXH� 

VXSSOpPHQWDLUH�TXL�PDQTXH�GH�FODUWp 

 

(Q� DSSOLFDWLRQ� GH� OD� © FODXVH� ILOHW ª�� WRXW� W\SH� GH�
SURMHW� HVW� GpVRUPDLV� VXVFHSWLEOH� G¶rWUH� VRXPLV� j�
pYDOXDWLRQ� HQYLURQQHPHQWDOH� �$��� 6L� FHWWH� pYROXWLRQ�
HVW� OD� ELHQYHQXH�� OD� SURFpGXUH� PLVH� HQ� SODFH�
FRPSUHQG�GHV�]RQHV�JULVHV�FUpDQW�XQ�QRXYHDX�ULVTXH�
FRQWHQWLHX[��&���HW�FRPSOH[LILH�XQ�SHX�SOXV�O¶pWDW�GX�
GURLW��%�� 

 

$��/D�SRVVLELOLWp��SRXU�WRXW�W\SH�GH�SURMHW��G¶rWUH�
VRXPLV�j�pYDOXDWLRQ�HQYLURQQHPHQWDOH 

 

/D� SUHPLqUH� FRQVpTXHQFH� pYLGHQWH� GH� O¶LQWURGXFWLRQ�
GH� OD� SURFpGXUH� © FODXVH� ILOHW ª� SDU� OH� GpFUHW� GX� ���
PDUV� ����� HVW� TXH� WRXV� OHV� SURMHWV� VRQW� GpVRUPDLV�
VXVFHSWLEOHV� G¶rWUH� VRXPLV� j� pYDOXDWLRQ�
HQYLURQQHPHQWDOH�� TXDQG�ELHQ�PrPH� LOV� QH� VRQW�SDV�
GDQV�OHV�VHXLOV�GH�OD�QRPHQFODWXUH�DQQH[pH�j�O¶DUWLFOH�
5�����-��GX�&RGH�GH�O¶HQYLURQQHPHQW� 

 

&HWWH� pYROXWLRQ� GRLW� rWUH� FRQVLGpUpH� FRPPH� XQH�
DYDQFpH�� PDLV� HOOH� FRQVWLWXH� LQpYLWDEOHPHQW� XQH�
QRXYHOOH� FRQWUDLQWH� MXULGLTXH� VXVFHSWLEOH�
G¶DXJPHQWHU� OHV� FR�WV� GH� FHUWDLQV� SURMHWV� >��@�� /HV�
SRUWHXUV� GH� SURMHW� GHYUDLHQW� GRQF� DQWLFLSHU� HW� rWUH� j�

PrPH�GH�GpPRQWUHU�HQ�TXRL�OHXUV�SURMHWV�QH�VRQW�SDV�
VXVFHSWLEOHV� G¶DYRLU� GHV� LQFLGHQFHV� QRWDEOHV� VXU�
O¶HQYLURQQHPHQW� RX� OD� VDQWp� KXPDLQH� V¶LOV� YHXOHQW�
pYLWHU� XQ� H[DPHQ� DX� FDV� SDU� FDV�� $� O¶LQYHUVH�� V¶LOV�
V¶LQVFULYHQW� GDQV� XQH� GpPDUFKH� GH� SUXGHQFH�� LO� HVW�
SRVVLEOH�TXH�OHV�SRUWHXUV�GH�SURMHWV�VLWXpV�HQ�GHoj�GHV�
VHXLOV� VDLVLVVHQW� GH� PDQLqUH� DVVH]� V\VWpPDWLTXH�
O¶DXWRULWp�FRPSpWHQWH�DILQ�GH�GpWHUPLQHU�VL�XQH�pWXGH�
G¶LPSDFW� GRLW� rWUH� UpDOLVpH� >��@�� XQH� WHOOH� VDLVLQH�
SHUPHWWDQW� G¶pFDUWHU� OH� ULVTXH� FRQWHQWLHX[� XQH� IRLV�
O¶DXWRULVDWLRQ�REWHQXH��'DQV�VRQ�DYLV�GH�IpYULHU������
VXU� OH� SURMHW� GH� GpFUHW� >��@�� O¶$XWRULWp�
HQYLURQQHPHQWDOH� HQFRXUDJHDLW� © G¶RUHV� HW� GpMj�
YLYHPHQW� OHV� PDvWUHV� G¶RXYUDJH�� TXL� LGHQWLILHQW� XQ�
ULVTXH�G¶LQFLGHQFHV�QRWDEOHV�SRXU�O¶HQYLURQQHPHQW��j�
HQJDJHU� XQH� pYDOXDWLRQ� HQYLURQQHPHQWDOH� HW� GHV�
pFKDQJHV� DYHF� OH� SXEOLF� GH� IDoRQ� YRORQWDLUH�� GDQV�
O¶LQWpUrW� GH� O¶HQYLURQQHPHQW� PDLV� DXVVL� SRXU�
DFFURLWUH� OD� VpFXULWp� MXULGLTXH� GX� SURMHW ª�� (Q� WRXW�
pWDW�GH�FDXVH��FHWWH�QRXYHOOH�FRQWUDLQWH�MXULGLTXH�GRLW�
rWUH� SULVH� HQ� FRPSWH� HQ� DPRQW� DILQ� GH� VpFXULVHU� OH�
SURMHW�HW�OHV�GpODLV�GH�UpDOLVDWLRQ�HQYLVDJpV� 

 

%��8Q�QLYHDX�G¶LQVWUXFWLRQ�VXSSOpPHQWDLUH�VRXUFH�GH�
FRPSOH[LWp 

� 

/H� QRXYHO� DUWLFOH� 5�� ���-�-�� GX� &RGH� GH�
O¶HQYLURQQHPHQW� SUpYRLW� TXH� FH� VRQW� OHV� DXWRULWpV�
FRPSpWHQWHV� SRXU� LQVWUXLUH� OHV� GHPDQGHV�
G¶DXWRULVDWLRQ� RX� GH� GpFODUDWLRQ� TXL� GRLYHQW�
DSSUpFLHU��GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�j�FRPSWHU�GX�
GpS{W� GX� GRVVLHU�� O¶LQFLGHQFH� HQYLURQQHPHQWDOH� GX�
SURMHW��DILQ�GH�GpFLGHU�V¶LO�GRLW�rWUH�VRXPLV�j�H[DPHQ�
DX�FDV�SDU�FDV�  

 

$�SUHPLqUH�YXH�� OH�FKRL[�G¶XQ�GpODL�GH�TXLQ]H� MRXUV�
SHXW� VHPEOHU� ELHQYHQX�� FDU� LO� Q¶LQGXLW� SDV� XQ�
DOORQJHPHQW�H[FHVVLI�GHV�GpODLV�GH�SURFpGXUH�SRXU�OHV�
SRUWHXUV� GH� SURMHWV�� 3RXU� DXWDQW�� HQ� UDLVRQ� GH� OD�
EULqYHWp�GH�FH�GpODL��LO�Q¶HVW�SDV�SRVVLEOH�G¶pFDUWHU�OH�
ULVTXH� GH� YRLU� O¶DXWRULWp� FRPSpWHQWH� FRQVLGpUHU�
© IDFLOHPHQW ª�� GDQV� XQ� VRXFL� GH� SUXGHQFH�� TXH� OH�
SURMHW�OXL�DSSDUDvW�VXVFHSWLEOH�G¶DYRLU�GHV�LQFLGHQFHV�
QRWDEOHV�VXU�O¶HQYLURQQHPHQW�RX�OD�VDQWp�KXPDLQH��HW�
TX¶LO� GRLW� HQ� FRQVpTXHQFH� rWUH� VRXPLV� j� H[DPHQ� DX�
FDV� SDU� FDV�� $� FH� WLWUH�� O¶$XWRULWp� HQYLURQQHPHQWDOH�
DYDLW�DLQVL�UHOHYp�GDQV�VRQ�DYLV�GH�IpYULHU������>��@�
TXH� OD� TXHVWLRQ� GH� © O¶REMHFWLYLWp� GH� O¶DXWRULWp�
FKDUJpH� GH� OD� PLVH� HQ� °XYUH� GH� OD� FODXVH� ILOHW ª�
SRXYDLW�VH�SRVHU��FDU�© FHWWH�DXWRULWp�HVW�FRQIURQWpH�j�
O¶LQMRQFWLRQ�G¶DFFpOpUHU�OHV�SURFpGXUHV�HW�GH�UpGXLUH�
OHV� GpODLV ª�� &H�PDQTXH� SRVVLEOH� G¶REMHFWLYLWp� pWDLW�
G¶DXWDQW�SOXV�SUREOpPDWLTXH�SRXU�O¶$XWRULWp�HQ�UDLVRQ�
GX� © PDQTXH� GH� WUDQVSDUHQFH GX� GLVSRVLWLI ª�� OD�
SURFpGXUH� GH� PLVH� HQ� °XYUH� GH� OD� © FODXVH� ILOHW ª�
Q¶D\DQW�DXFXQ�FDUDFWqUH�SXEOLF� 



5HJDUGV�VXU�OpDFWXDOLWÆ�MXULGLTXH 

��� 

3DU� DLOOHXUV�� O¶DXWRULWp� FRPSpWHQWH� SRXU� LQVWUXLUH� OHV�
GHPDQGHV� G¶DXWRULVDWLRQ� G¶XQ� SURMHW� pWDQW� SDUIRLV�
GLVWLQFWH�GH�O¶DXWRULWp�FKDUJpH�GH�O¶H[DPHQ�DX�FDV�SDU�
FDV� >��@�� OD� © FODXVH� ILOHW ª� UHYLHQW� j� LQWURGXLUH� XQ�
QLYHDX� G¶LQVWUXFWLRQ� VXSSOpPHQWDLUH�� 'DQV� VRQ� DYLV�
VXU� OH� SURMHW� GH� GpFUHW�� O¶$XWRULWp� HQYLURQQHPHQWDOH�
V¶HQ� GpVRODLW� HQ� VRXOLJQDQW� TXH� OH� GLVSRVLWLI�
© LQWURGXLW� GRQF� XQ� QLYHDX� G¶LQVWUXFWLRQ� HW� XQH�
DXWRULWp� VXSSOpPHQWDLUHV� SRXU� GHV� SURMHWV� TXL� QH�
VHURQW� TX¶H[FHSWLRQQHOOHPHQW� VRXPLV� j� pYDOXDWLRQ�
HQYLURQQHPHQWDOH ª�� FHWWH� pYROXWLRQ� Q¶pWDQW� SDV� OD�
ELHQYHQXH� FDU� © OD� FRPSOH[LWp� DFWXHOOH� GH� OD�
SURFpGXUH� IDLVDQW� LQWHUYHQLU� DX� WLWUH� GH� O¶DXWRULWp�
HQYLURQQHPHQWDOH� GHV� DFWHXUV� PXOWLSOHV� HVW� GpMj�
VRXUFH� G¶LQVpFXULWp� MXULGLTXH� SRXU� OHV� SRUWHXUV� GH�
SURMHWV ª� >��@��6HORQ� HOOH�� LO� DXUDLW� pWp� HQYLVDJHDEOH�
GH�FRQILHU� OD�PLVH� HQ�°XYUH�GH� OD� © FODXVH� ILOHW ª� j�
O¶DXWRULWp� HQYLURQQHPHQWDOH�� FRPPH� HQYLVDJp� SDU� OH�
UDSSRUW�9HUQLHU�>��@�  

 

&��8Q�QRXYHDX�ULVTXH�FRQWHQWLHX[�SRXU�OHV�SRUWHXUV�
GH�SURMHWV 

 

&RPPH� pYRTXp� SUpFpGHPPHQW�� OH�PpFDQLVPH� GH� OD�
© FODXVH�ILOHW ª�GRLW�rWUH�SULV�HQ�FRPSWH�HQ�DPRQW�SDU�
OHV�SRUWHXUV�GH�SURMHWV��DILQ�TXH�OD�UpDOLVDWLRQ�� OH�FDV�
pFKpDQW��G¶XQH�pWXGH�G¶LPSDFW��QH�ERXOHYHUVH�SDV�GH�
PDQLqUH�WURS�LPSRUWDQWH�OH�FDOHQGULHU�RSpUDWLRQQHO�GX�
SURMHW��0DLV�OD�© FODXVH�ILOHW ª�LQWURGXLW�pJDOHPHQW�XQ�
ULVTXH� FRQWHQWLHX[� VXSSOpPHQWDLUH� SRXU� OHV� SRUWHXUV�
GH�SURMHW�HW��SDUWDQW��GHV�ULVTXHV�GH�UDOORQJHPHQW�GHV�
SURFpGXUHV�GH�SHUPLWWLQJ�  

 

(Q� HIIHW�� FRPPH� VRXOLJQp� SDU� O¶$XWRULWp�
HQYLURQQHPHQWDOH� GDQV� VRQ� DYLV� GH� IpYULHU� ������ LO�
HVW� SUREDEOH�� HQ� FDV� GH� GpFLVLRQ� GH� GLVSHQVH�
G¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� DSUqV�PLVH� HQ�°XYUH�
GH� OD� © FODXVH� ILOHW ª�� TXH� OH� MXJH� DGPLQLVWUDWLI� QH�
SXLVVH� rWUH� VDLVL� TXH� G¶XQ� UHFRXUV� GLULJp� FRQWUH� OD�
GpFLVLRQ�ILQDOH�DXWRULVDQW�OH�SURMHW�>��@��&¶HVW�HQ�WRXW�
FDV� OD� VROXWLRQ� TXL� SUpYDXW� HQ� PDWLqUH� GH� SURMHWV�
VRXPLV� j� H[DPHQ� DX� FDV� SDU� FDV�� OH� &RQVHLO� G¶(WDW�
D\DQW�� SDU� XQ� DYLV� GX� �� DYULO� ����� �&RQVHLO� G¶(WDW��
DYLV�� �� DYULO� ������ Q�� �������� pQRQFp� TXH� © O
DFWH�
SDU�OHTXHO�O
DXWRULWp�GH�O
(WDW�FRPSpWHQWH�HQ�PDWLqUH�
G
HQYLURQQHPHQW� GpFLGH� GH� GLVSHQVHU� G
pYDOXDWLRQ�
HQYLURQQHPHQWDOH� XQ� SODQ�� VFKpPD�� SURJUDPPH� RX�
DXWUH�GRFXPHQW�GH�SODQLILFDWLRQ�PHQWLRQQp�j�O
DUWLFOH�
/�� ���-�� GX� FRGH� GH� O
HQYLURQQHPHQW >«@� D� OH�
FDUDFWqUH� G
XQH� PHVXUH� SUpSDUDWRLUH� >«@�
LQVXVFHSWLEOH� G
rWUH� GpIpUpH� DX� MXJH� GH� O
H[FqV� GH�
SRXYRLU ª� >��@�� ,O� Q¶HVW� GRQF� SDV� ULVTXp� GH� SHQVHU�
TXH�� GH� OD�PrPH�PDQLqUH�� O¶LOOpJDOLWp� GH� OD� GpFLVLRQ�
GH� GLVSHQVH� SULVH� DX� WLWUH� GH� OD� © FODXVH� ILOHW ª� QH�
SRXUUD� rWUH� FRQWHVWpH� TX¶j� O¶RFFDVLRQ� GX� UHFRXUV�
GLULJp�FRQWUH�OD�GpFLVLRQ�ILQDOH�G¶DXWRULVDWLRQ� 

&HWWH� VXEWLOLWp� FRQWHQWLHXVH� HVW� VXVFHSWLEOH� GH� FUpHU�
© XQ� GpFDODJH� GDQV� OH� WHPSV�� TXL� SRXUUD� rWUH�
LPSRUWDQW�� HQWUH� OH�PRPHQW� R�� HVW� SULVH� OD� GpFLVLRQ�
GH� QH� SDV� VRXPHWWUH� XQ� SURMHW� j� pYDOXDWLRQ�
HQYLURQQHPHQWDOH�� HW� OH� PRPHQW� R�� OD� GpFLVLRQ�
G¶DXWRULVDWLRQ� HVW� VXVFHSWLEOH� G¶rWUH� DWWDTXpH� HQ�
MXVWLFH ª�>��@��/H�GpFUHW�GX����PDUV������D�GRQF�XQ�
HIIHW� SDUDGR[DO� FDU� V¶LO� DYDLW� SRXU�REMHW� GH� VpFXULVHU�
OHV�SURMHWV�TXL�pWDLHQW�MXVTX¶LFL�H[RQpUpV�G¶pYDOXDWLRQ�
HQYLURQQHPHQWDOH� DX� PpSULV� GX� GURLW� HXURSpHQ�� LO�
FUpH�HQ�ILQ�GH�FRPSWH�XQ�QRXYHDX�ULVTXH�FRQWHQWLHX[�
OLp�j�OD�PLVH�HQ�°XYUH�GH�OD�© FODXVH�ILOHW ª�>��@� 

� 

3DU�DLOOHXUV��OD�SURFpGXUH�SUpYXH�DX�QRXYHO�DUWLFOH�5��
���-�-��GX�&RGH�GH�O¶HQYLURQQHPHQW�HVW�© DSSOLFDEOH�
DX[� SUHPLqUHV� GHPDQGHV� G¶DXWRULVDWLRQV� RX�
GpFODUDWLRQV�GH�SURMHW�GpSRVpHV�j�FRPSWHU�GH�VD�GDWH�
G¶HQWUpH�HQ�YLJXHXU ª�>��@��VRLW�OH����PDUV�������6L�OH�
GpFUHW� DSSRUWH� GHV� SUpFLVLRQV� VXU� OH� W\SH� GH� SURMHWV�
YLVpV��HQ�IDLVDQW�UpIpUHQFH�j�© WRXW�SURMHW��\�FRPSULV�
GH� PRGLILFDWLRQ� RX� G¶H[WHQVLRQ >«@ ª� >��@�� LO�
FRQWLHQW�� VHORQ� QRXV�� GHV� ]RQHV� G¶RPEUH� FRQFHUQDQW�
VRQ�DSSOLFDELOLWp�GDQV�OH�WHPSV�  

 

(Q�HIIHW��VL�XQ�GRVVLHU�GH�GpFODUDWLRQ�RX�GH�SUHPLqUH�
GHPDQGH� G¶XQH� GHV� DXWRULVDWLRQV� UHTXLVHV� SRXU� OH�
SURMHW�D�pWp�GpSRVp�DYDQW�OH����PDUV�������O¶DUWLFOH�5��
���-�-�� QRXYHDX� QH� GHYUDLW� HQ� SULQFLSH� SDV� rWUH�
DSSOLFDEOH�� \� FRPSULV� j� G¶pYHQWXHOOHV� DXWRULVDWLRQV�
VXEVpTXHQWHV�� VL� O¶RQ� V¶HQ� WLHQW� j� XQH� OHFWXUH� VWULFWH�
GX�WH[WH��(Q�UHYDQFKH��OD�TXHVWLRQ�SHXW�VH�SRVHU�G¶XQ�
SURMHW� GRQW� OH� GRVVLHU� GH� GHPDQGH� RX� OD� GpFODUDWLRQ�
DXUDLW� pWp� GpSRVp� DYDQW� OH� ��� PDUV� ������ PDLV� TXL�
IHUDLW� O¶REMHW� G¶XQH� PRGLILFDWLRQ� VXEVWDQWLHOOH� HQ�
FRXUV� G¶LQVWUXFWLRQ�HQ� SKDVH� SHUPLWWLQJ��
SRVWpULHXUHPHQW�j�O¶HQWUpH�HQ�YLJXHXU�GX�GpFUHW��'DQV�
FH� FDV�� LO� VHPEOH� GLIILFLOH� G¶pFDUWHU� OH� ULVTXH� TXH�
O¶DGPLQLVWUDWLRQ� UHTXLqUH� OH� GpS{W� G¶XQH� QRXYHOOH�
GHPDQGH�GpFODUDWLRQ�TXL�SRXUUDLW�rWUH�DVVLPLOpH�j�XQH�
SUHPLqUH� GHPDQGH�� LPSOLTXDQW� VD� VRXPLVVLRQ� j�
O¶DUWLFOH� 5�� ���-�-�� GX� &RGH� GH� O¶HQYLURQQHPHQW�
>��@� 'DQV� OH� PrPH� RUGUH� G¶LGpH�� LO� VHUDLW� SRVVLEOH�
G¶LPDJLQHU� TX¶HQ� FDV� GH� UHPLVH� HQ� FDXVH� GH�
O¶DXWRULVDWLRQ� –� HQ� FDV� G¶DQQXODWLRQ� MXULGLFWLRQQHOOH�
SDU� H[HPSOH� –� OH� SRUWHXU� GH� SURMHW� VRLW� DPHQp� j�
UHQRXYHOHU� XQH� GHPDQGH� TXL� SRXUUDLW� GH� IDFWR� rWUH�
VRXPLVH� DX� FDGUH� SUpYX� SDU� O¶DUWLFOH� 5�� ���-�-�� GX�
&RGH�GH�O¶HQYLURQQHPHQW� 

 

8QH�GHUQLqUH� ODFXQH�GX�GpFUHW�GX����PDUV�������TXL�
DFFURvW� XQ� SHX� SOXV� OH� ULVTXH� FRQWHQWLHX[�� WLHQW� j�
O¶DEVHQFH� GH� SUpFLVLRQ� TXDQW� j� OD� FRQVpTXHQFH�� j�
O¶LVVXH� GX� GpODL� GH� TXLQ]H� MRXUV�� GH� O¶DEVHQFH� GH�
GpFLVLRQ� H[SUHVVH� GH� O¶DXWRULWp� FRPSpWHQWH� SRXU�
GpFLGHU� TXH� OH� SURMHW� GRLW� rWUH� VRXPLV� j� H[DPHQ� DX�
FDV�SDU�FDV�HQ�DSSOLFDWLRQ�GH� OD�© FODXVH�ILOHW ª��6XU�
FH�SRLQW��O¶$XWRULWp�HQYLURQQHPHQWDOH�D�VRXOLJQp�GDQV�
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VRQ� DYLV� VXU� OH� SURMHW� GH� GpFUHW� TXH� © VHORQ�
O¶LQWHUSUpWDWLRQ� FRQVWDQWH� GH� OD� GLUHFWLYH� 3URMHW�� XQ�
VLOHQFH� QH� SHXW� YDORLU� H[RQpUDWLRQ� FDU� OH� VLOHQFH� QH�
SHUPHW� SDV� GH� YpULILHU� TXH� O¶H[DPHQ� D� ELHQ� pWp�
UpHOOHPHQW� PHQp ª� >��@�� $X-GHOj� G¶XQ� ULVTXH�
FRQWHQWLHX[�� FHWWH� ODFXQH� FUpH� DXVVL� XQ� ULVTXH� GH�
ERXOHYHUVHPHQW� GX� FDOHQGULHU� GH� UpDOLVDWLRQ� GX�
SURMHW�� GDQV� OH� FDV� R�� O¶DXWRULWp� FRPSpWHQWH� GpFLGH�
WDUGLYHPHQW�GH� VRXPHWWUH� OH�SURMHW� j� H[DPHQ�DX� FDV�
SDU�FDV� 

 

�� 

 

$LQVL��j�OD�OXPLqUH�GH�O¶HQVHPEOH�GH�FHV�pOpPHQWV��VL�
OH�GpFUHW�© FODXVH�ILOHW ª�GX����PDUV������SHUPHW�XQH�
PLVH�HQ�FRQIRUPLWp�GX�GURLW�IUDQoDLV�DYHF�OH�GURLW�GH�
O¶8QLRQ� HXURSpHQQH�� LO� FRPSOH[LILH� HQFRUH� XQ� SHX�
SOXV� OD� SURFpGXUH� HW� FUpH� XQ� ULVTXH� FRQWHQWLHX[�
VXSSOpPHQWDLUH�SRXU�OHV�SRUWHXUV�GH�SURMHWV��/H�WH[WH�
V¶HVW� ORQJWHPSV� IDLW� DWWHQGUH� PDLV� RQ� QH� SHXW� TXH�
UHPDUTXHU�� j� O¶LQVWDU� GH� O¶DYLV� GH� O¶$XWRULWp�
HQYLURQQHPHQWDOH�� TX¶LO� V¶DJLW� G¶XQH� RSSRUWXQLWp�
PDQTXpH�© G¶DERUGHU�GH� IDoRQ�JOREDOH�HW�FRKpUHQWH�
O¶DUWLFXODWLRQ� HQWUH� OHV� DYLV� G¶DXWRULWp�
HQYLURQQHPHQWDOH�� OHV� GpFLVLRQV� DX� FDV� SDU� FDV� HW�
FHWWH� FODXVH� ILOHW�� GDQV� O¶REMHFWLI� GH� UHYHQLU� j� XQH�
DSSURFKH� j� OD� IRLV� SOXV� VLPSOH� HW� UREXVWH�
MXULGLTXHPHQW ª� 

 

 

6RSKLH�$XERXUJ 

(OqYH-DYRFDWH 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

5pIpUHQFHV � 

 

>�@�-25)�Q�������GX����PDUV������ 

 

>�@� $UWLFOH� ���� GH� OD� GLUHFWLYH� ��������8( �� © /HV�
eWDWV�PHPEUHV�SUHQQHQW� OHV�GLVSRVLWLRQV�QpFHVVDLUHV�
SRXU�TXH��DYDQW�O¶RFWURL�GH�O¶DXWRULVDWLRQ��OHV�SURMHWV�
VXVFHSWLEOHV� G¶DYRLU� GHV� LQFLGHQFHV� QRWDEOHV� VXU�
O¶HQYLURQQHPHQW�� QRWDPPHQW� HQ� UDLVRQ� GH� OHXU�
QDWXUH�� GH� OHXUV� GLPHQVLRQV� RX� GH� OHXU� ORFDOLVDWLRQ��
VRLHQW� VRXPLV� j� XQH� SURFpGXUH� GH� GHPDQGH�
G¶DXWRULVDWLRQ�HW�j�XQH�pYDOXDWLRQ�HQ�FH�TXL�FRQFHUQH�
OHXUV�LQFLGHQFHV ª� 

 

>�@�$QQH-/DXUH�<RXKQRYVNL�6DJRQ�� ©�1DLVVDQFH�GH�
OD� FODXVH-ILOHW� �� XQH� UpIRUPH� LQDFKHYpH� GH�
O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� ª�� /D� 6HPDLQH�
-XULGLTXH� $GPLQLVWUDWLRQV� HW� &ROOHFWLYLWpV�
WHUULWRULDOHV��Q��������DYULO������ 

 

>�@�&-8(�����PDUV�������DII��&-��������&RPPLVVLRQ�
F��5R\DXPH�GH�%HOJLTXH�������(&/,�(8�&���������� 

 

>�@� -DFTXHV� 9HUQLHU�� © 0RGHUQLVHU� O¶pYDOXDWLRQ�
HQYLURQQHPHQWDOH ª��PDUV�������S�� 

 

>�@� 2UGRQQDQFH� Q�� ����-����� GX� �� DR�W� �����
UHODWLYH� j� OD� PRGLILFDWLRQ� GHV� UqJOHV� DSSOLFDEOHV� j�
O
pYDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV�� SODQV� HW�
SURJUDPPHV� 

 

>�@� /DHWLWLD� 6DQWRQL�� © (YDOXDWLRQ�HQYLURQQHPHQWDOH�
–� /D� FODXVH� ILOHW� SULVH� GDQV� OHV� ILOHWV� GX� &RQVHLO�
G¶(WDW ª��/H[LV�1H[LV��&RQVWUXFWLRQ�–�8UEDQLVPH��Q��
���-XLQ������ 

 

>�@� &RPPLVVLRQ� HXURSpHQQH�� )LFKH� G¶LQIRUPDWLRQ��
© 3URFpGXUHV� G¶LQIUDFWLRQV� GX� PRLV� GH� PDUV ��
SULQFLSDOHV�GpFLVLRQV ª����PDUV������ 

 

>�@� &RPPLVVLRQ� HXURSpHQQH�� &RPPXQLTXp��
© 3URFpGXUHV� G¶LQIUDFWLRQV� GX� PRLV� GH� IpYULHU ��
SULQFLSDOHV�GpFLVLRQV ª�����IpYULHU������ 

 

>��@� &(�� ��� DYULO� ������ )UDQFH� 1DWXUH�
(QYLURQQHPHQW�� UHT�� Q�� ������� �� © ��� (Q� YHUWX� GHV�
VHXLOV� IL[pV� DX� G�� GH� OD� UXEULTXH� ��� GX� WDEOHDX�
DQQH[p� j� O
DUWLFOH� 5�� ���-�� GX� FRGH� GH�
O
HQYLURQQHPHQW��GDQV�OHXU�UpGDFWLRQ�LVVXH�GX�GpFUHW�
DWWDTXp��OD�FRQVWUXFWLRQ�G
pTXLSHPHQWV�VSRUWLIV�RX�GH�
ORLVLUV� QH� ILJXUDQW� GDQV� DXFXQH� DXWUH� UXEULTXH� GX�
WDEOHDX� HW� VXVFHSWLEOHV� G
DFFXHLOOLU� XQ� QRPEUH� GH�
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SHUVRQQHV� pJDO� RX� LQIpULHXU� j� �� ���� HVW� H[HPSWpH�
V\VWpPDWLTXHPHQW� GH� WRXWH� pYDOXDWLRQ�
HQYLURQQHPHQWDOH�� TXHOOHV� TXH� SXLVVHQW� rWUH�� SDU�
DLOOHXUV�� OHXUV� DXWUHV� FDUDFWpULVWLTXHV� HW� QRWDPPHQW�
OHXU� ORFDOLVDWLRQ��$LQVL��HQ�FH�TX
LO�H[HPSWH�GH� WRXWH�
pYDOXDWLRQ� HQYLURQQHPHQWDOH� FHV� SURMHWV� j� UDLVRQ�
VHXOHPHQW� GH� OHXU� GLPHQVLRQ�� DORUV� TXH�� HX� pJDUG�
QRWDPPHQW� j� OHXU� ORFDOLVDWLRQ�� FHV� SURMHWV� SHXYHQW�
DYRLU�GHV�LQFLGHQFHV�QRWDEOHV�VXU�O
HQYLURQQHPHQW�RX�
OD� VDQWp� KXPDLQH�� OH� GpFUHW� DWWDTXp� PpFRQQDvW� OHV�
REMHFWLIV�GH�OD�GLUHFWLYH�GX����GpFHPEUH����� ª� 

 

>��@�/DHWLWLD�6DQWRQL��© (YDOXDWLRQ�HQYLURQQHPHQWDOH�
–� /D� FODXVH� ILOHW� SULVH� GDQV� OHV� ILOHWV� GX� &RQVHLO�
G¶(WDW ª��RS�FLW� 

 

>��@�$QQH-/DXUH�<RXKQRYVNL�6DJRQ�© 1DLVVDQFH�GH�
OD� FODXVH-ILOHW �� XQH� UpIRUPH� LQDFKHYpH� GH�
O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH ª��RS�FLW� 

 

>��@� $QQH-/DXUH� 7XOSDLQ�� © (YDOXDWLRQ�
HQYLURQQHPHQWDOH�GHV�SURMHWV ��OH�GpFUHW�LQVWDXUDQW�OD�
FODXVH-ILOHW� HVW� SXEOLp � ª�� (GLWLRQV� /pJLVODWLYHV��
(QYLURQQHPHQW�HW�QXLVDQFHV�����PDUV������ 

 

>��@� 'HOSKLQH� 'pSUH]�� ©� (YDOXDWLRQ�
HQYLURQQHPHQWDOH���OD�©�FODXVH�ILOHW�ª�HVW�DGRSWpH���ª��
/D� OHWWUH� /DP\� GH� O¶(QYLURQQHPHQW�� Q�� ����� �� DYULO�
����� 

 

>��@�/¶DUWLFOH���GX�GpFUHW�PRGLILH�OHV�DUWLFOHV�'�����-
��-��HW�5�����-���GX�&RGH�GH�O¶HQYLURQQHPHQW� 

 

>��@� /¶DUWLFOH� �� GX� GpFUHW� FUpH� XQ� QRXYHO� DUWLFOH� 5��
���-��-��DX�VHLQ�GX�&RGH�GH�O¶HQYLURQQHPHQW� 

 

>��@�/¶DUWLFOH���GX�GpFUHW�PRGLILH�OHV�DUWLFOHV�5�����-
���HW�5�����-���GX�&RGH�GH�O¶HQYLURQQHPHQW� 

 

>��@�/¶DUWLFOH���GX�GpFUHW�FUpH�OHV�DUWLFOHV�5�����-�-��
HW�5�����-��-��DX�VHLQ�GX�&RGH�GH�O¶HQYLURQQHPHQW� 

 

>��@�/¶DUWLFOH���GX�GpFUHW�PRGLILH�OHV�DUWLFOHV�5�����-
���5�����-��HW�5�����-��GX�&RGH�IRUHVWLHU�  

 

>��@�/¶DUWLFOH���GX�GpFUHW�PRGLILH�OHV�DUWLFOHV�5������
-���5������-���HW�5������-��-��GX�&RGH�*pQpUDO�GH�
OD�3URSULpWp�GHV�3HUVRQQHV�3XEOLTXHV� 

 

>��@�/¶DUWLFOH���GX�GpFUHW�PRGLILH�O¶DUWLFOH�5�����-���
GX�&RGH�UXUDO�HW�GH�OD�SrFKH�PDULWLPH� 

>��@� ©� (YDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV� ��
IRFXV� VXU� OH� GpFUHW� µFODXVH-ILOHW¶ ª�� (GLWLRQV�
/pJLVODWLYHV��'LFWLRQQDLUH�SHUPDQHQW�&RQVWUXFWLRQ�HW�
XUEDQLVPH����DYULO������ 

 

>��@�/¶DUWLFOH���GX�GpFUHW�PRGLILH�OHV�DUWLFOHV�5�����-
���� 5�� ���-���� 5�� ���-��� HW� 5�� ���-��� GX�&RGH� GH�
O¶XUEDQLVPH��HW�FUpH�XQ�QRXYHO�DUWLFOH�5�����-�-�� 

 

>��@� ©� (YDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV� ��
IRFXV�VXU�OH�GpFUHW�µFODXVH-ILOHW¶ ª��RS�FLW� 

 

>��@� 2OLYLHU� %XLVLQH�� ©� eYDOXDWLRQ�
HQYLURQQHPHQWDOH� �� OH� GpFUHW� GH� ©� FODXVH� ILOHW� ª� HVW�
SXEOLp� �� ª�� /D� 6HPDLQH� -XULGLTXH� 1RWDULDOH� HW�
,PPRELOLqUH�Q���������$YULO�������DFW������ 

 

>��@ ,ELG� 

 

>��@� $XWRULWp� (QYLURQQHPHQWDOH�� $YLV� GpOLEpUp� GH�
O¶$XWRULWp� HQYLURQQHPHQWDOH� VXU� OH� SURMHW� GH� GpFUHW�
UHODWLI� j� O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV��
���IpYULHU������ 

 

>��@�,ELG� 

 

>��@�/¶DUWLFOH�5�����-��GX�&RGH�GH�O¶HQYLURQQHPHQW�
pQXPqUH� OHV� DXWRULWpV� FKDUJpHV� GH� O¶H[DPHQ� DX� FDV�
SDU�FDV�SUpYX�DX�SUHPLHU�DOLQpD�GX�,9�GH�O
DUWLFOH�/��
���-��GX�&RGH�GH�O¶HQYLURQQHPHQW� 

 

>��@ $XWRULWp� (QYLURQQHPHQWDOH�� $YLV� GpOLEpUp� GH�
O¶$XWRULWp� HQYLURQQHPHQWDOH� VXU� OH� SURMHW� GH� GpFUHW�
UHODWLI� j� O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV��
RS�FLW� 

 

>��@ ,ELG� �� © /H� UDSSRUW� 9HUQLHU� DYDLW� HQYLVDJp� GH�
FRQILHU� OD� PLVH� HQ� °XYUH� GH� FHWWH� FODXVH� ILOHW� j�
O¶DXWRULWp� HQYLURQQHPHQWDOH� �VDQV� IRUPXODLUH��
GpFLVLRQ� j� UHQGUH� GDQV� XQ� GpODL� GH� TXLQ]H� MRXUV���
VRXV�UpVHUYH�GH�GpILQLU�GHV�ILOWUHV�VLPSOHV�SRXU�pYLWHU�
TXH� OD�©� FODXVH� ILOHW� ª� VRLW� WURS� VRXYHQW� VROOLFLWpH� HW�
UHTXLqUH�WURS�GH�PR\HQV ª� 

 

>��@�,ELG� 

 

>��@ &(�� DYLV�� �� DYULO� ������ Q�� ������ �� © 6L� OD�
GpFLVLRQ� LPSRVDQW� OD� UpDOLVDWLRQ� G
XQH� pYDOXDWLRQ�
HQYLURQQHPHQWDOH� HVW�� HQ� YHUWX� GX� ,9� GH� O
DUWLFOH� 5��
���-���GX� FRGH� GH� O
HQYLURQQHPHQW� SUpFLWp�� XQ� DFWH�
IDLVDQW� JULHI� VXVFHSWLEOH� G
rWUH� GpIpUp� DX� MXJH� GH�
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O
H[FqV� GH� SRXYRLU� DSUqV� H[HUFLFH� G
XQ� UHFRXUV�
DGPLQLVWUDWLI�SUpDODEOH�� WHO�Q
HVW�SDV� OH�FDV�GH� O
DFWH�
SDU�OHTXHO�O
DXWRULWp�GH�O
(WDW�FRPSpWHQWH�HQ�PDWLqUH�
G
HQYLURQQHPHQW� GpFLGH� GH� GLVSHQVHU� G
pYDOXDWLRQ�
HQYLURQQHPHQWDOH� XQ� SODQ�� VFKpPD�� SURJUDPPH� RX�
DXWUH�GRFXPHQW�GH�SODQLILFDWLRQ�PHQWLRQQp�j�O
DUWLFOH�
/�����-��GX�FRGH�GH�O
HQYLURQQHPHQW��8Q�WHO�DFWH�D�OH�
FDUDFWqUH�G
XQH�PHVXUH� SUpSDUDWRLUH�j� O
pODERUDWLRQ�
GH� FH� SODQ�� VFKpPD�� SURJUDPPH� RX� GRFXPHQW��
LQVXVFHSWLEOH� G
rWUH� GpIpUpH� DX� MXJH� GH� O
H[FqV� GH�
SRXYRLU�� HX� pJDUG� WDQW� j� VRQ� REMHW� TX
DX[� UqJOHV�
SDUWLFXOLqUHV�SUpYXHV�DX�,9�GH�O
DUWLFOH�5�����-���GX�
FRGH� GH� O
HQYLURQQHPHQW� SRXU� FRQWHVWHU� OD� GpFLVLRQ�
LPSRVDQW� OD� UpDOLVDWLRQ� G
XQH� pYDOXDWLRQ�
HQYLURQQHPHQWDOH�� /D� GpFLVLRQ� GH� GLVSHQVH�
G
pYDOXDWLRQ�HQYLURQQHPHQWDOH�SRXUUD�� HQ� UHYDQFKH��
rWUH�FRQWHVWpH�j�O
RFFDVLRQ�GH�O
H[HUFLFH�G
XQ�UHFRXUV�
FRQWUH� OD� GpFLVLRQ� DSSURXYDQW� OH� SODQ�� VFKpPD��
SURJUDPPH�RX�GRFXPHQW ª� 

 

>��@ $XWRULWp� (QYLURQQHPHQWDOH�� $YLV� GpOLEpUp� GH�
O¶$XWRULWp� HQYLURQQHPHQWDOH� VXU� OH� SURMHW� GH� GpFUHW�
UHODWLI� j� O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV��
RS�FLW� 

 

>��@� ©� (YDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV� ��
IRFXV�VXU�OH�GpFUHW�µFODXVH-ILOHW¶ ª��RS�FLW� 

 

>��@� $UWLFOH� �� GX� GpFUHW� Q�� ����-���� GX� ��� PDUV�
����� 

 

>��@ $UWLFOH� �� GX� GpFUHW� Q�� ����-���� GX� ��� PDUV�
����� 

 

>��@ $� WLWUH� GH� FRPSDUDLVRQ�� O¶DUWLFOH� /�� ���-��� GX�
&RGH� GH� FRPPHUFH� UHODWLI� DX[� DXWRULVDWLRQV�
FRPPHUFLDOHV�GHV�PDJDVLQV�j�JUDQGH�VXUIDFH�GLVSRVH�
TX¶�© XQH�QRXYHOOH�GHPDQGH�HVW�QpFHVVDLUH�ORUVTXH�OH�
SURMHW�� HQ� FRXUV� G
LQVWUXFWLRQ� ������ VXELW� GHV�
PRGLILFDWLRQV� VXEVWDQWLHOOHV ª��/¶DUWLFOH�/�����-��-��
GX� &RGH� GX� FLQpPD� HW� GH� O¶LPDJH� DQLPpH� SRVH� OH�
PrPH� SULQFLSH� HQ� FH� TXL� FRQFHUQH� OHV� GHPDQGHV�
G¶DXWRULVDWLRQ�G¶DPpQDJHPHQW�FLQpPDWRJUDSKLTXH� 

 

>��@� $XWRULWp� (QYLURQQHPHQWDOH�� $YLV� GpOLEpUp� GH�
O¶$XWRULWp� HQYLURQQHPHQWDOH� VXU� OH� SURMHW� GH� GpFUHW�
UHODWLI� j� O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV��
RS�FLW� 
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$�O¶RFFDVLRQ�GH�OD�SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�OH�
��PDL�GHUQLHU�GX�GpFUHW�Q������-����GX���PDL������
SRUWDQW� GLYHUVHV�PRGLILFDWLRQV� GX�&RGH� GH� OD� FRP�
PDQGH�SXEOLTXH��OH�SUpVHQW�DUWLFOH�SURSRVH�FL-DSUqV�
XQH�DQDO\VH�GpWDLOOpH�GX�QRXYHDX�FDV�G¶H[FOXVLRQ�j�
O¶DSSUpFLDWLRQ� GH� O¶DFKHWHXU� FUpp� SDU� OD� ORL�&OLPDW�
HW�5pVLOLHQFH�>�@� 

 

/¶DUWLFOH����GH�OD�ORL�Q������-�����GX����DR�W������
SRUWDQW� OXWWH� FRQWUH� OH� GpUqJOHPHQW� FOLPDWLTXH� HW�
UHQIRUFHPHQW� GH� OD� UpVLOLHQFH� IDFH� j� VHV� HIIHWV� �FL-
DSUqV�OD�© ORL�&OLPDW�HW�5pVLOLHQFH ª��D�FUpp��DX�VHLQ�
GHV�H[FOXVLRQV�j�O¶DSSUpFLDWLRQ�GH�O¶DFKHWHXU�SUpYXHV�
SDU�OHV�DUWLFOHV�/������-��j�/������-���GX�&RGH�GH�OD�
FRPPDQGH�SXEOLTXH��XQ�QRXYHO�DUWLFOH�/������-�-���
DX[� WHUPHV� GXTXHO� © O¶DFKHWHXU� SHXW� H[FOXUH� GH� OD�
SURFpGXUH� GH� SDVVDWLRQ� GH� PDUFKp� OHV� SHUVRQQHV�
VRXPLVHV� j� O¶DUWLFOH�/�� ���-���-��GX� FRGH� GH� FRP�
PHUFH� TXL� QH� VDWLVIRQW� SDV� j� O¶REOLJDWLRQ� G¶pWDEOLU�
XQ� SODQ� GH� YLJLODQFH� FRPSRUWDQW� OHV� PHVXUHV� SUp�
YXHV�DX�PrPH�DUWLFOH�/�����-���-���SRXU�O¶DQQpH�TXL�
SUpFqGH� O¶DQQpH� GH� SXEOLFDWLRQ� GH� O¶DYLV� G¶DSSHO� j�
FRQFXUUHQFH� RX� G¶HQJDJHPHQW� GH� OD� FRQVXOWDWLRQ��
>«@�ª�� 

 

 &HWWH�QRXYHOOH�H[FOXVLRQ�pWDEOLW�DLQVL�XQ�OLHQ�HQWUH�OH�
GURLW�GH�OD�FRPPDQGH�SXEOLTXH�HW�OH�GHYRLU�GH�YLJL�
ODQFH�� LVVX� GH� OD� ORL� Q�� ����-���� GX� ���PDUV� �����
>�@��TXL�LPSRVH�j�FHUWDLQHV�VRFLpWpV�IUDQoDLVHV�GpSDV�
VDQW� XQ� FHUWDLQ� VHXLO� G¶HIIHFWLI� VDODULp� G¶pWDEOLU� XQ�
SODQ� GH� YLJLODQFH� GHVWLQp� j� OHXU� SHUPHWWUH� G¶LGHQWL�
ILHU� HW� GH� SUpYHQLU� OHV� DWWHLQWHV� JUDYHV� HQYHUV� OHV�
GURLWV�KXPDLQV�HW�OHV�OLEHUWpV�IRQGDPHQWDOHV��OD�VDQWp�
HW�OD�VpFXULWp�GHV�SHUVRQQHV��HW�O¶HQYLURQQHPHQW��VXV�
FHSWLEOHV� GH� QDvWUH� GH� OHXUV� DFWLYLWpV�� &H� OLHQ� HVW�
G¶RUHV� HW� GpMj� HIIHFWLI�� OH� GpFUHW� Q�� ����-���� GX� ��
PDL������D\DQW�SUpYX�XQH�DSSOLFDWLRQ�LPPpGLDWH�GH�

FHWWH� QRXYHOOH� H[FOXVLRQ� GqV� OH� ��PDL� �����>�@�� (Q�
UHYDQFKH��SRXU� OHV�DXWUHV�PRGLILFDWLRQV�GX�&RGH�GH�
OD�FRPPDQGH�SXEOLTXH�HQJHQGUpHV�SDU�OD�ORL�&OLPDW�
HW�5pVLOLHQFH�� WHOOHV�TXH� OD� ILQ�GX� FULWqUH�XQLTXH� GX�
SUL[� >�@�� OHGLW� GpFUHW� IL[H� XQH� GDWH� G¶HQWUpH� HQ� YL�
JXHXU� GLIIpUpH�� GHYDQW� LQWHUYHQLU� DX� SOXV� WDUG� OH� ���
DR�W������>�@�� 

 

2U�� j� EHDXFRXS� G¶pJDUGV�� FHWWH� XQLRQ� GH� OD� FRP�
PDQGH� SXEOLTXH� HW� GX� GHYRLU� GH� YLJLODQFH� VHPEOH�
WURS�SUpFLSLWpH�� ,O�QH� IDLW�DXFXQ�GRXWH��HQ�HIIHW��TXH�
SRXU�OHV�SRXYRLUV�DGMXGLFDWHXUV�FRQIURQWpV�j�VD�PLVH�
HQ�°XYUH��FHWWH�QRXYHOOH�LQWHUGLFWLRQ�GH�VRXPLVVLRQ�
QHU�HVW�VRXUFH�GH�QRPEUHX[�TXHVWLRQQHPHQWV��'¶XQH�
SDUW�� LO� H[LVWH� XQH� LQFHUWLWXGH� TXDQW� j� O¶REOLJDWLRQ�
SRXU� OHV� SRXYRLUV� DGMXGLFDWHXUV� >�@� GH� YpULILHU� FH�
QRXYHDX�PRWLI� G¶H[FOXVLRQ�� OD� SRVLWLRQ� GH� OD� GLUHF�
WLRQ�GHV�DIIDLUHV�MXULGLTXHV��'$-��GH�%HUF\�pWDQW�VXU�
FH�SRLQW�SRXU�OH�PRLQV�FRQIXVH��,���'¶DXWUH�SDUW��XQH�
PrPH� LQFHUWLWXGH� H[LVWH� TXDQW� DX[� PRGDOLWpV� FRQ�
FUqWHV�GH�YpULILFDWLRQ�GH�FHOXL-FL��,,���� 

 

,��/H�FDUDFWqUH�FRQWUDLJQDQW�LQFHUWDLQ 

�GH�OD�QRXYHOOH�H[FOXVLRQ�j�O¶DSSUpFLDWLRQ� 

GH�O¶DFKHWHXU�UHODWLYH�DX�GHYRLU�GH� 

YLJLODQFH 

 

$YDQW�PrPH�GH�V¶LQTXLpWHU�GHV�PRGDOLWpV�FRQFUqWHV�
GH� YpULILFDWLRQ� GH� OD� QRXYHOOH� H[FOXVLRQ� UHODWLYH� DX�
GHYRLU� GH�YLJLODQFH�� XQ�SRXYRLU� DGMXGLFDWHXU� VH� GH�
PDQGHUD�V¶LO�HVW�WHQX�GH�SURFpGHU�j�OD�YpULILFDWLRQ�GH�
FHOOH-FL��$�FHW�pJDUG��VL�OD�'$-�GH�%HUF\�>�@��VXLYLH�
SDU� FHUWDLQV� DXWHXUV� >�@�� V¶HPSORLH� j� SUpVHQWHU� FH�
QRXYHDX� PRWLI� G¶H[FOXVLRQ� FRPPH� pWDQW� IDFXOWDWLI�
�%���FHWWH�SUpVHQWDWLRQ�SDUDvW�FHSHQGDQW�GLVFXWDEOH�� 

'HYRLU�GH�YLJLODQFH�HW�FRPPDQGH�SXEOLTXH���XQH�XQLRQ�WURS�SUÆFLSLWÆH" 
 
 

3DU�0DULH�*XLOORLV 

5(*$5'6�685�/p$&78$/,7(�-85,',48( 
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,O�HVW�HQ�HIIHW�VRXWHQX�LFL��j�OD�OXPLqUH�GHV�WH[WHV�HX�
URSpHQV�HW�QDWLRQDX[�UHODWLIV�DX[�LQWHUGLFWLRQV�GH�VRX�
PLVVLRQQHU��TXH� OHV�© H[FOXVLRQV�j� O¶DSSUpFLDWLRQ�GH�
O¶DFKHWHXU ª� SUpYXHV� SDU� OH� &RGH� GH� OD� FRPPDQGH�
SXEOLTXH�� DX[TXHOOHV� DSSDUWLHQW� O¶H[FOXVLRQ� FRQVLGp�
UpH��QH�SHXYHQW�VH�FRPSUHQGUH�FRPPH�GHV�H[FOXVLRQV�
IDFXOWDWLYHV�RX�RSWLRQQHOOHV��$��� 

 

$��/HV�H[FOXVLRQV�j�O¶DSSUpFLDWLRQ�GH�O¶DFKHWHXU���GHV�
H[FOXVLRQV�QRQ�IDFXOWDWLYHV 

 

3RXU�ELHQ�FRPSUHQGUH�SRXUTXRL�OHV�H[FOXVLRQV�j�O¶DS�
SUpFLDWLRQ� GH� O¶DFKHWHXU� QH� SHXYHQW� V¶DQDO\VHU�
FRPPH�GHV� H[FOXVLRQV� IDFXOWDWLYHV�� LO� HVW� LQWpUHVVDQW�
G¶H[DPLQHU�HQ�SUHPLHU�OLHX�OH�GURLW�GH�O¶8QLRQ�HXUR�
SpHQQH�HW��SOXV�SDUWLFXOLqUHPHQW��OD�GLUHFWLYH���������
GX����IpYULHU������VXU�OD�SDVVDWLRQ�GHV�PDUFKpV�SX�
EOLFV�>�@��SXLV�G¶pWXGLHU�VD�WUDQVSRVLWLRQ�HQ�GURLW�IUDQ�
oDLV�� 

 

7UDLWHPHQW� GHV� PRWLIV� G¶H[FOXVLRQ� GDQV� OD� GLUHFWLYH�
������� � 

 

&RQWUDLUHPHQW�DX�&RGH�GH�OD�FRPPDQGH�SXEOLTXH��OD�
GLUHFWLYH���������QH�IDLW�DXFXQHPHQW�UpIpUHQFH�j�GHV�
© H[FOXVLRQV� j� O¶DSSUpFLDWLRQ� GH� O¶DFKHWHXU ª�� 6RQ�
DUWLFOH� ��� RSqUH� HQ� UHYDQFKH� XQH� GLVWLQFWLRQ� ELQDLUH�
HQWUH�GHV�PRWLIV�G¶H[FOXVLRQ�GLWV�REOLJDWRLUHV��IUDXGH��
FRUUXSWLRQ�� LQIUDFWLRQV� WHUURULVWHV�� HWF��� HW�GHV�PRWLIV�
G¶H[FOXVLRQ� GLWV� IDFXOWDWLIV� �IDXWH� SURIHVVLRQQHOOH�
JUDYH�� FRQIOLW� G¶LQWpUrW�� HWF���� $� FHW� pJDUG�� LO� SHXW�
G¶DLOOHXUV�rWUH�QRWp�TX¶DXFXQH�GH�FHV�GHX[�FDWpJRULHV�
G¶H[FOXVLRQV� QH� SUpYRLW� XQH� LQWHUGLFWLRQ� GH� VRXPLV�
VLRQQHU�IRQGpH�VXU�XQ�PDQTXHPHQW�j�XQ�TXHOFRQTXH�
GHYRLU� GH� YLJLODQFH�� HW� SRXU� FDXVH�� FHOXL-FL� Q¶D� SDV�
HQFRUH�GH�GpILQLWLRQ�HXURSpHQQH >��@��&HWWH�FRQVWDWD�
WLRQ� VRXOqYH� DLQVL� OD� TXHVWLRQ� GH� O¶H[KDXVWLYLWp� GHV�
PRWLIV�G¶H[FOXVLRQ� OLVWpV�SDU� OD�GLUHFWLYH���������HW��
SDUWDQW��GH�OD�SRVVLELOLWp�SRXU�XQ�(WDW�PHPEUH�G¶DMRX�
WHU�XQ�QRXYHDX�PRWLI�j�FHX[�pQXPpUpV�SDU� ODGLWH�GL�
UHFWLYH�� 

 

6DQV�SRXVVHU�SOXV�ORLQ�OD�UpIOH[LRQ�VXU�FH�SRLQW��FDU�LO�
QH� V¶DJLW� SDV� Oj� GX� F°XU� GX� SUpVHQW� DUWLFOH�� LO� VHUD�
VLPSOHPHQW�UDSSHOp�TXH�OD�&-8(�D�SX�MXJHU��j�SURSRV�
WRXWHIRLV� GHV�PRWLIV� G¶H[FOXVLRQ� IRQGpV� VXU� GHV� FUL�
WqUHV� UHODWLIV� j� OD� TXDOLWp� SURIHVVLRQQHOOH� SUpYXV� SDU�
O¶DQFLHQQH�GLUHFWLYH�������SRUWDQW�VXU�OHV�PDUFKpV�GH�
WUDYDX[�SXEOLFV�>��@��TXH�FHX[-FL�pWDLHQW�OLVWpV�GH�ID�
oRQ� OLPLWDWLYH� SDU� FHWWH� GLUHFWLYH� HW� TX¶LOV� QH� SRX�
YDLHQW� GRQF� rWUH� FRPSOpWpV� SDU� OHV� (WDWV� PHPEUHV�
>��@��2U�� LO�Q¶HVW�SDV�H[FOX�TXH� OD�&RXU�SXLVVH� MXJHU�
GH� OD�PrPH�PDQLqUH�HQ� FH�TXL�FRQFHUQH� OD�GLUHFWLYH�
��������� QRWDPPHQW� HX� pJDUG� j� OD� UpGDFWLRQ� GH� VRQ�
DUWLFOH� ��� TXL�� HQ� SUHPLqUH� OHFWXUH�� Q¶RIIUH� SDV� XQH�

WHOOH�ODWLWXGH�DX[�(WDWV�PHPEUHV�� 

 

 6¶DJLVVDQW� SOXV� SUpFLVpPHQW� GHV� PRWLIV� G¶H[FOXVLRQ�
GLWV�IDFXOWDWLIV��O¶DUWLFOH�����SDUDJUDSKH����GH�OD�GLUHF�
WLYH� �������� DXWRULVH� QpDQPRLQV� H[SUHVVpPHQW� OHV�
(WDWV�PHPEUHV� j� UHQGUH� FHX[-FL� REOLJDWRLUHV��$XWUH�
PHQW�GLW��VL� OHV�SRXYRLUV�DGMXGLFDWHXUV�VRQW� OLEUHV�GH�
YpULILHU�-�RX�QRQ� -� OHV�PRWLIV�G¶H[FOXVLRQ�SUpYXV�SDU�
OH� SDUDJUDSKH�SUpFLWp� �DLQVL� TX¶LO� UHVVRUW� SDU� DLOOHXUV�
GHV� H[SUHVVLRQV� XWLOLVpHV� DX� FRQVLGpUDQW� ���� GH� OD�
GLUHFWLYH���������SRXU�SUpVHQWHU�OHVGLWV�PRWLIV��j�VD�
YRLU�© OHV�SRXYRLUV�DGMXGLFDWHXUV�GHYUDLHQW�HQ�RXWUH�
H[FOXUH�GHV�RSpUDWHXUV�pFRQRPLTXHV�>«@ ª�RX�HQFRUH�
© OHV� SRXYRLUV� DGMXGLFDWHXUV� GHYUDLHQW� pJDOHPHQW�
DYRLU� OD� IDFXOWp� GH� FRQVLGpUHU� >«@ ª��� XQ� (WDW�
PHPEUH�SHXW� WRXW� j� IDLW�GpFLGHU�G¶LPSRVHU�GDQV� VRQ�
GURLW� QDWLRQDO� TX¶XQ� RSpUDWHXU� VH� WURXYDQW� GDQV� O¶XQ�
GH� FHV� FDV� G¶H[FOXVLRQ� VRLW� REOLJDWRLUHPHQW� H[FOX�
G¶XQH�SURFpGXUH�GH�SDVVDWLRQ��&HWWH�LQWHUSUpWDWLRQ�HVW�
FRQIRUWpH� SDU� OD� MXULVSUXGHQFH� GH� OD� &-8(�� ODTXHOOH�
VRXOLJQH�TXH�OHV�SRXYRLUV�DGMXGLFDWHXUV�RQW� OD�IDFXO�
Wp�� YRLUH� O¶REOLJDWLRQ�� G¶H[FOXUH� XQ� RSpUDWHXU� pFRQR�
PLTXH�VH� WURXYDQW�GDQV� O¶XQH�GHV�VLWXDWLRQV�G¶H[FOX�
VLRQ�pQXPpUpH�j� O¶DUWLFOH�����SDUDJUDSKH����GH� OD�GL�
UHFWLYH���������SUpFLWpH�>��@�� 

 

&RPSWH� WHQX� GH� FHV� REVHUYDWLRQV�� LO� FRQYLHQW� GH�
V¶LQWHUURJHU� VXU� OHV� LQWHQWLRQV�GX� OpJLVODWHXU� IUDQoDLV�
ORUVTX¶LO�D�FUpp��DX�VHLQ�GX�&RGH�GH�OD�FRPPDQGH�SX�
EOLTXH�� XQH� VHFWLRQ� LQWLWXOpH� © H[FOXVLRQV� j� O¶DSSUp�
FLDWLRQ�GH�O¶DFKHWHXU ª�� 

 

7UDLWHPHQW�GHV�PRWLIV�G¶H[FOXVLRQ�GDQV�OH�&RGH�GH�OD�
FRPPDQGH�SXEOLTXH  

 

'HX[� pOpPHQWV� FRQGXLVHQW� j� SHQVHU� TXH� OHV� H[FOX�
VLRQV� j� O¶DSSUpFLDWLRQ�GH� O¶DFKHWHXU�� SUpYXHV� DX[�DU�
WLFOHV� /�� ����-�� j� /�� ����-��� GX� &RGH� GH� OD� FRP�
PDQGH� SXEOLTXH�� QH� VDXUDLHQW� rWUH� LQWHUSUpWpHV�
FRPPH�GHV�H[FOXVLRQV�GRQW�OD�YpULILFDWLRQ�HVW�RSWLRQ�
QHOOH�SRXU�OHV�SRXYRLUV�DGMXGLFDWHXUV� 

 

'¶XQH� SDUW�� OH� FKDQJHPHQW� GH� TXDOLILFDWLRQ� GH� FHV�
H[FOXVLRQV�ORUV�GH�O¶HQWUpH�HQ�YLJXHXU�GX�&RGH�GH�OD�
FRPPDQGH� SXEOLTXH� OH� �HU� DYULO� ������ (Q� HIIHW�� VL�
FHOOHV-FL� DYDLHQW� pWp� QRPPpHV� LQLWLDOHPHQW�
© LQWHUGLFWLRQV� GH� VRXPLVVLRQQHU� IDFXOWDWLYHV ª� GDQV�
O¶RUGRQQDQFH�Q������-����GX����MXLOOHW������UHODWLYH�
DX[�PDUFKpV�SXEOLFV�>��@��HOOHV�VRQW�GpVRUPDLV�TXDOL�
ILpHV�G¶© H[FOXVLRQV�j�O¶DSSUpFLDWLRQ�GH�O¶DFKHWHXU�ª�
GDQV�OH�&RGH�GH�OD�FRPPDQGH�SXEOLTXH��&H�QRXYHDX�
YRFDEOH�VHPEOH�SDU�FRQVpTXHQW�VRXOLJQHU�XQH�YRORQWp�
GX� OpJLVODWHXU� G¶LPSRVHU� DX[� SRXYRLUV� DGMXGLFDWHXUV�
OD�YpULILFDWLRQ�GH�FHV�H[FOXVLRQV�>��@�� 
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'¶DXWUH�SDUW��OD�SRVLWLRQ�DGRSWpH�SDU�OD�'$-�GH�%HUF\�
GDQV� VD� ILFKH� WHFKQLTXH� VXU� O¶H[DPHQ� GHV� FDQGLGD�
WXUHV��(Q�HIIHW��OD�'$-�FRQVLGqUH�TXH�OH�TXDOLILFDWLI�j�
O¶DSSUpFLDWLRQ� GH� O¶DFKHWHXU� © QH� VLJQLILH� SDV� TXH�
O¶DFKHWHXU� D� RX� QRQ� OH� FKRL[� GH� SUpYRLU� FHV� PRWLIV�
G¶H[FOXVLRQ ª�>��@��3DU�VXLWH��LO�VHPEOH�DFTXLV�SRXU�OD�
'$-�GH�%HUF\�TXH�OHV�H[FOXVLRQV�j�O¶DSSUpFLDWLRQ�GH�
O¶DFKHWHXU�QH� VRQW�SDV� IDFXOWDWLYHV�� HQ�GpSLW�GH� O¶H[�
SUHVVLRQ� © O¶DFKHWHXU� SHXW� H[FOXUH ª� FRQVDFUpH� DX[�
DUWLFOHV� /�� ����-�� HW� VXLYDQWV� GX� &RGH� GH� OD� FRP�
PDQGH�SXEOLTXH�� 

 

$�OD�OHFWXUH�GH�OD�ILFKH�WHFKQLTXH�GH�OD�'$-��OH�TXDOL�
ILFDWLI�© j�O¶DSSUpFLDWLRQ�GH�O¶DFKHWHXU ª�LQGXLUDLW�HQ�
UHYDQFKH�OH�FDUDFWqUH�© QRQ�DXWRPDWLTXH ª�GHV�H[FOX�
VLRQV� FRQFHUQpHV� >��@�� ,O� V¶DJLUDLW� Oj� GH� OHXU� SULQFL�
SDOH�GLIIpUHQFH�DYHF�OHV�H[FOXVLRQV�GH�SOHLQ�GURLW�SUp�
YXHV�DX[�DUWLFOHV�/������-��j�/������-��GX�&RGH�GH�
OD� FRPPDQGH� SXEOLTXH�� 3OXV� SUpFLVpPHQW�� GDQV� OH�
FDGUH�GHV�H[FOXVLRQV�GH�SOHLQ�GURLW��OHV�SRXYRLUV�DGMX�
GLFDWHXUV�VRQW�FRQWUDLQWV�GH�WLUHU�OHV�FRQVpTXHQFHV�GH�
O¶H[LVWHQFH�G¶XQH�FDXVH�G¶H[FOXVLRQ�FRQVWDWpH�SDU�XQ�
WLHUV� j� OD� SURFpGXUH� GH� SDVVDWLRQ� Q¶DJLVVDQW� SDV� OXL-
PrPH�HQ� WDQW�TX¶DFKHWHXU�� SDU� H[HPSOH�XQH� MXULGLF�
WLRQ�� (Q� UHYDQFKH�� V¶DJLVVDQW� GHV� H[FOXVLRQV� j� O¶DS�
SUpFLDWLRQ� GH� O¶DFKHWHXU�� OHV� SRXYRLUV� DGMXGLFDWHXUV�
DSSUpFLHQW� HX[-PrPHV� OD� SUpVHQFH� G¶XQ�PRWLI� G¶H[�
FOXVLRQ� HQ� VH� SRVLWLRQQDQW� DX� FDV� SDU� FDV� DX� UHJDUG�
GHV�IDLWV�GRQW�LOV�RQW�FRQQDLVVDQFH�>��@�� 

 

&HW�DVSHFW�HVW�pJDOHPHQW�PLV�HQ�DYDQW�SDU�OD�MXULVSUX�
GHQFH� HXURSpHQQH� UHODWLYH� j� O¶DUWLFOH� ���� SDUDJUDSKH�
���GH� OD�GLUHFWLYH����������$�FHW�pJDUG�� OD�SRUWpH�GH�
O¶DUUrW�0HFD� 6UO� GX� ��� MXLQ� ����� SHXW� SDU� H[HPSOH�
rWUH�pYRTXpH� >��@��/D�&-8(�\�pWDLW� LQWHUURJpH�VXU� OH�
SRLQW� GH� VDYRLU� VL� XQH� UpJOHPHQWDWLRQ� QDWLRQDOH�� HQ�
YHUWX�GH� ODTXHOOH� O¶LQWURGXFWLRQ�G¶XQ�UHFRXUV� MXULGLF�
WLRQQHO� FRQWUH� OD� GpFLVLRQ� GH� UpVLOLHU� XQ�PDUFKp� SX�
EOLF� SULVH� SDU� XQ� SRXYRLU� DGMXGLFDWHXU� HQ� UDLVRQ� GH�
GpIDLOODQFHV� LPSRUWDQWHV� VXUYHQXHV� ORUV� GH� VRQ� H[p�
FXWLRQ�HPSrFKH�OH�SRXYRLU�DGMXGLFDWHXU�TXL�ODQFH�XQ�
QRXYHO� DSSHO� G¶RIIUHV� G¶DSSUpFLHU� OD� ILDELOLWp� GH�
O¶RSpUDWHXU� FRQFHUQp�� pWDLW� FRPSDWLEOH� DYHF� O¶DUWLFOH�
SUpFLWp��2U��OD�&RXU�D�MXJp TX¶© LO�UpVXOWH�DLQVL�GX�OL�
EHOOp�GH� ODGLWH�GLVSRVLWLRQ� >DUWLFOH�����SDUDJUDSKH��@�
TXH� F¶HVW� DX[� SRXYRLUV� DGMXGLFDWHXUV�� HW� QRQ� SDV� j�
XQH� MXULGLFWLRQ� QDWLRQDOH�� TX¶D� pWp� FRQILp� OH� VRLQ�
G¶DSSUpFLHU� VL� XQ� RSpUDWHXU� pFRQRPLTXH� GRLW� rWUH�
H[FOX� G¶XQH� SURFpGXUH� GH� SDVVDWLRQ� G¶XQ� PDU�
FKp ª�>��@�HW��SDUWDQW��D�UDSSHOp�OD�OLEHUWp�G¶DSSUpFLD�
WLRQ� FRQIpUpH� DX[� SRXYRLUV� DGMXGLFDWHXUV� GDQV� OH�
FDGUH�GH�FHV�H[FOXVLRQV��� 

 

(Q�GpILQLWLYH��LO�DSSDUDvW�TXH�OHV�H[FOXVLRQV�j�O¶DSSUp�
FLDWLRQ�GH� O¶DFKHWHXU�QH� VRQW�SDV�GHV� H[FOXVLRQV�RS�
WLRQQHOOHV�PDLV�GHV�H[FOXVLRQV�QRQ-DXWRPDWLTXHV��DX�
VHQV� R�� OHV� SRXYRLUV� DGMXGLFDWHXUV� pYDOXHQW� HX[-

PrPHV� OHV� pYLGHQFHV� TXL� OHXU� VRQW� VRXPLVHV�� 'qV�
ORUV�� TX¶HQ� HVW-LO� V¶DJLVVDQW� GX� QRXYHDX�PRWLI� G¶H[�
FOXVLRQ�UHODWLI�DX�GHYRLU�GH�YLJLODQFH "� 

 

%��/¶H[FOXVLRQ�j�O¶DSSUpFLDWLRQ�GH�O¶DFKHWHXU�UHODWLYH�
DX�GHYRLU�GH�YLJLODQFH ��XQ�FDV�SDUWLFXOLHU " 

 

'H�SULPH�DERUG��ULHQ�QH�VXJJqUH�TX¶XQ�SRXYRLU�DGMX�
GLFDWHXU�SXLVVH�WUDLWHU�FHWWH�QRXYHOOH�H[FOXVLRQ�j�O¶DS�
SUpFLDWLRQ� GH� O¶DFKHWHXU� GLIIpUHPPHQW� GHV� DXWUHV��
1pDQPRLQV��OD�QRWLFH�GX�GpFUHW�SUpFLWp�GX���PDL������
LQGLTXH�TX¶LO�V¶DJLW�G¶XQH�LQWHUGLFWLRQ�GH�VRXPLVVLRQ�
QHU�IDFXOWDWLYH��FH�TXL�DPqQH�j�V¶LQWHUURJHU�VXU�OD�QD�
WXUH�GH�FHOOH-FL�� 

 

8QH�H[FOXVLRQ�j�O¶DSSUpFLDWLRQ�GH�O¶DFKHWHXU�FRPPH�
OHV�DXWUHV� 

 

 ,O�UpVXOWH�GH�FH�TXL�SUpFqGH�TXH�OD�QRXYHOOH�H[FOXVLRQ�
LQWURGXLWH�SDU�OD�ORL�&OLPDW�HW�5pVLOLHQFH�j�O¶DUWLFOH�/��
����-�-�� GX� &RGH� GH� OD� FRPPDQGH� SXEOLTXH� -� VRLW�
SDUPL� OHV�H[FOXVLRQV�j� O¶DSSUpFLDWLRQ�GH� O¶DFKHWHXU� -�
Q¶HVW� D� SULRUL� SDV� XQH� H[FOXVLRQ� IDFXOWDWLYH�� (Q�
G¶DXWUHV� WHUPHV�� XQ� SRXYRLU� DGMXGLFDWHXU� QH� GHYUDLW�
GLVSRVHU� G¶DXFXQH� OLEHUWp� TXDQW� j� VD�PLVH� HQ�°XYUH�
GDQV�OH�FDGUH�GH�VHV�SURFpGXUHV�GH�SDVVDWLRQ�GH�PDU�
FKp�� 7HOOH� HVW� pJDOHPHQW�� VHPEOH-W-LO�� O¶LQWHQWLRQ� GX�
OpJLVODWHXU��(Q�HIIHW��FHOXL-FL��DSUqV�DYRLU�LQGLTXp�TXH�
SRXYDLHQW� rWUH� H[FOXHV� GH� OD� SURFpGXUH� GH� SDVVDWLRQ�
GH� PDUFKp� OHV� VRFLpWpV� FRQFHUQpHV� D\DQW� PDQTXp� j�
OHXU� REOLJDWLRQ� G¶pWDEOLU� XQ� SODQ� GH� YLJLODQFH��PHQ�
WLRQQH �� ©�XQH� WHOOH�SULVH� HQ� FRPSWH�QH�SHXW� rWUH�GH�
QDWXUH� j� UHVWUHLQGUH� OD� FRQFXUUHQFH� RX� j� UHQGUH�
WHFKQLTXHPHQW� RX� pFRQRPLTXHPHQW� GLIILFLOH� O¶H[pFX�
WLRQ�GH�OD�SUHVWDWLRQ ª��,O�SDUDvW�DLQVL�FRQVDFUHU�GHX[�
H[FHSWLRQV�j� OD�PLVH�HQ�°XYUH�GH� O¶H[FOXVLRQ�FRQVL�
GpUpH�� OHVTXHOOHV� IRQW�PDQLIHVWHPHQW�REVWDFOH� DX�FD�
UDFWqUH�IDFXOWDWLI�GH�FHOOH-FL�� ,O�VHUDLW�HQ�HIIHW�VXUSUH�
QDQW�GH�SUpYRLU�GHV�H[FHSWLRQV�j�XQH�VLPSOH� IDFXOWp��
3RXU� V¶HQ� FRQYDLQFUH�� LO� HVW� LQWpUHVVDQW�GH�QRWHU�TXH�
FHV� GHX[� H[FHSWLRQV� SDUDLVVHQW� rWUH� LQVSLUpHV� GH�
FHOOHV� SUpYXHV� j� O¶DUWLFOH� /�� ����-��� GX�&RGH� GH� OD�
FRPPDQGH�SXEOLTXH�UHODWLI�j�O¶DOORWLVVHPHQW��2U��O¶DO�
ORWLVVHPHQW�GX�EHVRLQ�HVW�LQFRQWHVWDEOHPHQW�XQH�REOL�
JDWLRQ�TXL�V¶LPSRVH�DX[�SRXYRLUV�DGMXGLFDWHXUV�>��@��
&HX[-FL�SHXYHQW�WRXWHIRLV�\�GpURJHU�ORUVTXH�OD�GpYR�
OXWLRQ�HQ�ORW�VpSDUp�HVW�GH�QDWXUH�j�UHVWUHLQGUH�OD�FRQ�
FXUUHQFH�RX�ULVTXH�GH� UHQGUH�WHFKQLTXHPHQW�GLIILFLOH�
RX� ILQDQFLqUHPHQW� SOXV� FR�WHXVH� O¶H[pFXWLRQ� GHV�
SUHVWDWLRQV�� 

 

3RXUWDQW�� OD� '$-� GH� %HUF\�� GH� IDoRQ� pWRQQDQWH��
V¶REVWLQH�j�SUpVHQWHU�FHWWH�QRXYHOOH�H[FOXVLRQ�j�O¶DS�
SUpFLDWLRQ� GH� O¶DFKHWHXU� UHODWLYH� DX� GHYRLU� GH� YLJL�
ODQFH�FRPPH�XQH�LQWHUGLFWLRQ�GH�VRXPLVVLRQQHU� 
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IDFXOWDWLYH� 

 

/D�SRVLWLRQ�DPELJ�H�GH�OD�'$-�GH�%HUF\� 

 

'¶XQH�SDUW�� OD�QRWLFH� H[SOLFDWLYH�GX�GpFUHW� Q������-
���� GX� �� PDL� ����� LQGLTXH� TXH� FHOXL-FL� © SUpYRLW�
pJDOHPHQW�O¶HQWUpH�HQ�YLJXHXU�OH�OHQGHPDLQ�GH�OD�SX�
EOLFDWLRQ�GX�GpFUHW�GHV�GLVSRVLWLRQV�GX����,,�HW�GX����
GX� ,,,� GH� O¶DUWLFOH� ��� GH� OD� ORL� Q�� ����-����� GX� ���
DR�W� ����� FUpDQW� XQH� LQWHUGLFWLRQ� GH� VRXPLVVLRQQHU�
IDFXOWDWLYH�SRXU� OHV� HQWUHSULVHV�Q¶D\DQW�SDV� VDWLVIDLW�
j� OHXU� REOLJDWLRQ� G¶pWDEOLU� XQ� SODQ� GH� YLJLODQFH� HQ�
DSSOLFDWLRQ� GH� O¶DUWLFOH� /�� ���-���-�� GX� FRGH� GH�
FRPPHUFH ª��'¶DXWUH�SDUW�� OD�'$-�GH�%HUF\��GDQV�OH�
FDGUH�GH� O¶pYDOXDWLRQ�GXGLW�GpFUHW�SDU� OH�&RQVHLO�QD�
WLRQDO� G¶pYDOXDWLRQ� GHV� QRUPHV�� DXUDLW� GpFODUp� TXH�
© GqV� ORUV�TXH� FHWWH�PHVXUH�Q¶HVW� TX¶XQH� IDFXOWp�RI�
IHUWH�DX[�DFKHWHXUV��LO�Q¶HVW�SDV�XWLOH�G¶DWWHQGUH�OH����
DR�W�������GDWH�OLPLWH�G¶HQWUpH�HQ�YLJXHXU�SUpYXH�SDU�
OD� ORL�� SRXU� SHUPHWWUH� j� FHX[� TXL� OH� VRXKDLWHQW� GH�
PHWWUH�HQ�°XYUH�GqV�PDLQWHQDQW�FHWWH�LQWHUGLFWLRQ�GH�
VRXPLVVLRQQHU�DILQ�GH�UHQIRUFHU�OD�GLPHQVLRQ�VRFLDOH�
GH�OD�FRPPDQGH�SXEOLTXH ª�>��@��&H�IDLVDQW��OD�SRVL�
WLRQ�GH� OD�'$-�GH�%HUF\�SDUDvW� V¶LQVFULUH� HQ� FRQWUD�
GLFWLRQ�DYHF�FHOOH�SXEOLpH�GDQV�VD�ILFKH�WHFKQLTXH�VXU�
O¶H[DPHQ�GHV�FDQGLGDWXUHV��FRPPH�LQGLTXp�FL-GHVVXV��
'H�PrPH��O¶HPSORL�GX�YRFDEOH�© LQWHUGLFWLRQ�GH�VRX�
PLVVLRQQHU�IDFXOWDWLYH ª�VXUSUHQG��GqV�ORUV�TXH�FHOXL-
FL� D� pWp� DEDQGRQQp� ORUV� GH� O¶HQWUpH� HQ� YLJXHXU� GX�
&RGH�GH�OD�FRPPDQGH�SXEOLTXH��&H�PDQTXH�GH�FODUWp�
HVW�VRXUFH�GH�FRQIXVLRQV�SRXU�OHV�SRXYRLUV�DGMXGLFD�
WHXUV �� FHWWH�SRVLWLRQ�GH� OD�'$-�GH�%HUF\�YDXW-W-HOOH�
SRXU�WRXWHV�OHV�H[FOXVLRQV�j�O¶DSSUpFLDWLRQ�GH�O¶DFKH�
WHXU� RX� XQLTXHPHQW� SRXU� OH� QRXYHDX�PRWLI� G¶H[FOX�
VLRQ�OLp�DX�GHYRLU�GH�YLJLODQFH "� 

 

3DU� DLOOHXUV�� LO� Q¶HVW� SDV� FHUWDLQ� TX¶XQ� MXJH� DGRSWH�
O¶LQWHUSUpWDWLRQ� SURSRVpH� SDU� OD� '$-� GH� %HUF\�� 'qV�
ORUV�� XQ� SRXYRLU� DGMXGLFDWHXU� SRXUUDLW-LO� IDLUH� YDORLU�
OD�QRWLFH�H[SOLFDWLYH�GX�GpFUHW�SUpFLWp�GX���PDL������
SRXU�MXVWLILHU�VRQ�FKRL[�GH�QH�SDV�SURFpGHU�j�OD�YpULIL�
FDWLRQ�GH�O¶H[FOXVLRQ�UHODWLYH�DX�GHYRLU�GH�YLJLODQFH�"�
$�FHW�pJDUG��ULHQ�Q¶HVW�PRLQV�V�U��(Q�HIIHW��OD�QRWLFH�
H[SOLFDWLYH�MRLQWH�DX�GpFUHW�HQ�FDXVH�HVW�HQ�UpDOLWp�XQH�
IRUPDOLWp�GpFRXODQW�GH�OD�FLUFXODLUH�GX���MXLOOHW������
UHODWLYH�j�OD�TXDOLWp�GX�GURLW��,O�UHVVRUW�GH�FHWWH�FLUFX�
ODLUH�TXH�O¶REMHFWLI�G¶XQH�WHOOH�QRWLFH�HVW�GH�GRQQHU�DX�
OHFWHXU�GX�-RXUQDO�2IILFLHO�XQH� LQIRUPDWLRQ� ILDEOH�HW�
DFFHVVLEOH� VXU� OD� QDWXUH� HW� OD� SRUWpH� G¶XQ� WH[WH� QRX�
YHDX� >��@��3RXU� DXWDQW�� OH�&RQVHLO� G¶(WDW� Q¶D� MDPDLV�
DFFRUGp�GH�YDOHXU�SDUWLFXOLqUH�j�FHOOH-FL��&H�GHUQLHU�D�
SDU�H[HPSOH�MXJp�TXH�O¶DEVHQFH�GH�QRWLFH�H[SOLFDWLYH�
Q¶DYDLW�DXFXQ�LPSDFW�VXU�OD�OpJDOLWp�G¶XQ�GpFUHW >��@��
'H� PrPH�� OD� MXULGLFWLRQ� VXSUrPH� D� GpMj� UHMHWp� XQ�
PR\HQ�WLUp�GH�O¶LQH[DFWLWXGH�G¶XQH�PHQWLRQ�GDQV�XQH�
WHOOH�QRWLFH� LQYRTXp�DX�VRXWLHQ�G¶XQH� UHTXrWH�HQ�DQ�
QXODWLRQ� G¶XQ� GpFUHW�� DX� PRWLI� TXH� FHOOH-FL� D�

�VLPSOHPHQW��© SRXU�REMHW�GH�IDFLOLWHU�OD�FRPSUpKHQ�
VLRQ�GX�WH[WH�j�O¶RFFDVLRQ�GH�VD�SXEOLFDWLRQ�DX�-RXU�
QDO�2IILFLHO ª�>��@��3DU�VXLWH��XQ�SRXYRLU�DGMXGLFDWHXU�
QH�GHYUDLW�SDV�SRXYRLU�VH�IRQGHU�VXU�OD�QRWLFH�H[SOLFD�
WLYH�GX�GpFUHW� HQ� FDXVH� SRXU�PRWLYHU� VD�GpFLVLRQ�GH�
QH�SDV�SURFpGHU�j�OD�YpULILFDWLRQ�GH�O¶H[FOXVLRQ�FRQVL�
GpUpH�� 

 

(Q�FRQFOXVLRQ��OHV�SRVLWLRQV�GLYHUJHQWHV�GH�OD�'$-�GH�
%HUF\� VRQW� XQ�YpULWDEOH� FDVVH-WrWH�SRXU� OHV�SRXYRLUV�
DGMXGLFDWHXUV��HW�FH��G¶DXWDQW�SOXV�TXH�OH�SURFHVVXV�GH�
YpULILFDWLRQ� GH� FHWWH� H[FOXVLRQ� Q¶HVW� SDV� DLVp�� DX� UH�
JDUG� GHV� QRPEUHXVHV� TXHVWLRQV� TX¶HQJHQGUHQW� OHV�
PRGDOLWpV�G¶DSSOLFDWLRQ�FRQFUqWHV�GH�FHOOH-FL��,,��� 

 

,,��/HV�PRGDOLWpV�G¶DSSOLFDWLRQ�ODFXQDLUHV 

�GH�O¶H[FOXVLRQ�j�O¶DSSUpFLDWLRQ�GH� 

O¶DFKHWHXU�UHODWLYH�DX�GHYRLU�GH�YLJLODQFH 

 

/¶DEVHQFH� GH� SUpFLVLRQV� UpJOHPHQWDLUHV� TXDQW� DX[�
PRGDOLWpV� G¶DSSOLFDWLRQ� GH� O¶H[FOXVLRQ� HQ� FDXVH� HVW�
VRXUFH�GH�GLIILFXOWpV�SRXU�OHV�SRXYRLUV�DGMXGLFDWHXUV��
TXL�GHYURQW�V¶LQWHUURJHU�VXFFHVVLYHPHQW�VXU�OH�FKDPS�
G¶DSSOLFDWLRQ� SHUVRQQHO� GX� GHYRLU� GH� YLJLODQFH� �$���
VXU� OD� FDUDFWpULVDWLRQ� G¶XQ�PDQTXHPHQW� j� FH� GHYRLU�
�%�� HW� VXU� OHV� SUHXYHV� H[LJLEOHV� SRXU� SURFpGHU� j� OD�
YpULILFDWLRQ�GH�FHWWH�H[FOXVLRQ��&��� 

 

$��/D�PDvWULVH�GLIILFLOH�GX�FKDPS�G¶DSSOLFDWLRQ�SHU�
VRQQHO�GX�GHYRLU�GH�YLJLODQFH 

 

/H�FKDPS�G¶DSSOLFDWLRQ�SHUVRQQHO�GX�GHYRLU�GH�YLJL�
ODQFH� HVW� GpILQL� j� O¶DUWLFOH�/�����-���-��GX�&RGH�GH�
FRPPHUFH�TXL�GLVSRVH ��© 7RXWH�VRFLpWp�TXL�HPSORLH��
j� OD�FO{WXUH�GH�GHX[�H[HUFLFHV�FRQVpFXWLIV��DX�PRLQV�
FLQT�PLOOH�VDODULpV�HQ�VRQ�VHLQ�HW�GDQV�VHV�ILOLDOHV�GL�
UHFWHV�RX�LQGLUHFWHV�GRQW�OH�VLqJH�VRFLDO�HVW�IL[p�VXU�OH�
WHUULWRLUH�IUDQoDLV��RX�DX�PRLQV�GL[�PLOOH�VDODULpV�HQ�
VRQ� VHLQ� HW� GDQV� VHV� ILOLDOHV� GLUHFWHV� RX� LQGLUHFWHV�
GRQW� OH�VLqJH�VRFLDO�HVW� IL[p�VXU� OH� WHUULWRLUH� IUDQoDLV�
RX�j� O¶pWUDQJHU�� pWDEOLW� HW�PHW� HQ�°XYUH�GH�PDQLqUH�
HIIHFWLYH�XQ�SODQ�GH�YLJLODQFH� ª��,O�HVW�FODLU�j�OD�OHF�
WXUH� GH� FHWWH� GLVSRVLWLRQ� TXH� O¶LGHQWLILFDWLRQ� GHV� VR�
FLpWpV�VRXPLVHV�DX�GHYRLU�GH�YLJLODQFH�HVW�ORLQ�G¶rWUH�
pYLGHQWH� HW� VXSSRVH� XQH� FRQQDLVVDQFH� ILQH� GHV�
JURXSHV�GH�VRFLpWpV��$�FHW�pJDUG��O¶pYDOXDWLRQ�UpDOLVpH�
SDU� OH�&RQVHLO�*pQpUDO� GH� O¶(FRQRPLH� �&*(�� VXU� OD�
PLVH�HQ�°XYUH�GX�GHYRLU�GH�YLJLODQFH�HQ�MDQYLHU������
REVHUYH�© TX¶DXFXQ�VHUYLFH�GH� O¶(WDW�QH�GLVSRVH�DF�
WXHOOHPHQW� GH� O¶LQWpJUDOLWp� GHV� LQIRUPDWLRQV� QpFHV�
VDLUHV� SRXU� GpWHUPLQHU� VL� >OH� GHYRLU� GH� YLJLODQFH@�
V¶DSSOLTXH�j�WHOOH�RX�WHOOH�VRFLpWp ª�>��@��6L�FHUWDLQHV�
RUJDQLVDWLRQV� QRQ-JRXYHUQHPHQWDOHV� HVVDLHQW� GH� Up�
SHUWRULHU� OHV�VRFLpWpV�FRQFHUQpHV�SDU� OH�GHYRLU�GH�YL�
JLODQFH�>��@��LO�Q¶H[LVWH�j�FH�MRXU�DXFXQH�OLVWH� 
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RIILFLHOOH� GH� FHOOHV-FL�� '¶DLOOHXUV�� OH� UDSSRUW� G¶LQIRU�
PDWLRQ�GH� O¶$VVHPEOpH�QDWLRQDOH� VXU� O¶pYDOXDWLRQ�GH�
OD�ORL�GX����PDUV������UHODWLYH�DX�GHYRLU�GH�YLJLODQFH�
UHOqYH�TX¶© LO� UpVXOWH�GHV�VHXLOV� IL[pV�SDU� OD� ORL�–�HW��
GDQV� XQH� PRLQGUH� PHVXUH�� GHV� LQFHUWLWXGHV� SHVDQW�
VXU�OHV�IRUPHV�MXULGLTXHV�GH�VRFLpWpV�FRQFHUQpHV�SDU�
OH�GHYRLU�GH�YLJLODQFH�–�TXH�OH�QRPEUH�G¶HQWUHSULVHV�
IUDQoDLVHV� HIIHFWLYHPHQW� DVVXMHWWLHV� j� OD� ORL� GX� ���
PDUV������Q¶HVW�SDV�SUpFLVpPHQW�FRQQX� ª�>��@� 

 

,O�HVW�SDWHQW�TXH�OHV�SRXYRLUV�DGMXGLFDWHXUV�QH�GLVSR�
VHQW� SDV� GHV� UHVVRXUFHV� QpFHVVDLUHV� SRXU� HIIHFWXHU�
HX[-PrPHV�XQ�WHO�WUDYDLO��4XDQG�ELHQ�PrPH�FHV�SRX�
YRLUV�VRXKDLWHUDLHQW�HQWUHSUHQGUH�FH�WUDYDLO�G¶LGHQWLIL�
FDWLRQ��LOV�VHUDLHQW�FRQIURQWpV�j�GH�JUDQGHV�GLIILFXOWpV�
SUDWLTXHV�SRXU�REWHQLU� OHV� LQIRUPDWLRQV�UHODWLYHV�DX[�
VHXLOV�G¶HIIHFWLI�VDODULp�IL[pV�SDU�O¶DUWLFOH�/�����-���-
��GX�&RGH�GH�FRPPHUFH�VXVYLVp��(Q�HIIHW�� OH�GpFUHW�
SUpFLWp�GX���PDL������QH�FRQWLHQW�DXFXQH�GLVSRVLWLRQ�
j�FHW�pJDUG��3DU�DLOOHXUV��VL�FHUWDLQV�DXWHXUV�VXJJqUHQW�
TX¶LO�HVW�SRVVLEOH�GH�V¶DSSX\HU�VXU�OD�OLVWH�GHV�UHQVHL�
JQHPHQWV� HW� GRFXPHQWV� SRXYDQW� rWUH� GHPDQGpV� DX[�
FDQGLGDWV�DX[�PDUFKpV�SXEOLFV�pWDEOLH�SDU�O¶DUUrWp�GX�
���PDUV������>��@�SRXU�REWHQLU�FHV�LQIRUPDWLRQV��LOV�
VRXOLJQHQW� pJDOHPHQW� TXH� FHOD� Q¶HVW� SDV� VXIILVDQW�
>��@��3DU�H[HPSOH��VL�O¶DUWLFOH���GH�FHW�DUUrWp��TXL�HVW�
H[KDXVWLI�� SHUPHW� DX[� SRXYRLUV� DGMXGLFDWHXUV� GH� GH�
PDQGHU�XQH�GpFODUDWLRQ�GHV�HIIHFWLIV�PR\HQV�DQQXHOV�
GX�FDQGLGDW��XQH�WHOOH�SRVVLELOLWp�Q¶H[LVWH�SDV�V¶DJLV�
VDQW�GX�QRPEUH�GH�VDODULpV�HPSOR\pV�GDQV�VHV�ILOLDOHV�
GLUHFWHV�HW�LQGLUHFWHV��FH�TXL�SDUDvW�SRXUWDQW�HVVHQWLHO�
SRXU�GpWHUPLQHU�VL�XQ�RSpUDWHXU�pFRQRPLTXH�HVW�VRX�
PLV�DX�GHYRLU�GH�YLJLODQFH�>��@��,O�V¶DJLW�G¶XQH�ODFXQH�
GX�GpFUHW��TXL�WpPRLJQH�Oj�HQFRUH�GH�FHWWH�XQLRQ�WURS�
SUpFLSLWpH�GX�GHYRLU�GH�YLJLODQFH�HW�GH�OD�FRPPDQGH�
SXEOLTXH�� 

 

 8QH�PrPH�SUREOpPDWLTXH�H[LVWH�TXDQW�j�OD�FDUDFWpUL�
VDWLRQ� G¶XQ� PDQTXHPHQW� j� O¶REOLJDWLRQ� G¶pWDEOLU� XQ�
SODQ�GH�YLJLODQFH�� 

 

%��/D�FDUDFWpULVDWLRQ�LQFHUWDLQH�G¶XQ�PDQTXHPHQW�
DX�GHYRLU�GH�YLJLODQFH 

 

 (Q�SUHPLHU� OLHX�� LO� H[LVWH�XQH� LQFHUWLWXGH� VXU� O¶pWHQ�
GXH�GH�OD�YpULILFDWLRQ�j�ODTXHOOH�GRLYHQW�SURFpGHU�OHV�
SRXYRLUV� DGMXGLFDWHXUV� GDQV� OH� FDGUH� GH� FHWWH� QRX�
YHOOH�H[FOXVLRQ�HQ�UDLVRQ�QRWDPPHQW�GH� OD� UpGDFWLRQ�
GH� O¶DUWLFOH� /�� ����-�-�� GX� &RGH� GH� OD� FRPPDQGH�
SXEOLTXH��(Q�HIIHW��FHOXL-FL�pQRQFH ��© O¶DFKHWHXU�SHXW�
H[FOXUH�>«@�OHV�SHUVRQQHV�>«@�TXL�QH�VDWLVIRQW�SDV�j�
O¶REOLJDWLRQ� G¶pWDEOLU� XQ� SODQ� GH� YLJLODQFH� FRPSRU�
WDQW�OHV�PHVXUHV�SUpYXHV�DX�PrPH�DUWLFOH�/�����-���-
�� >GX� &RGH� GH� FRPPHUFH@ ª�� /¶HPSORL� GX� YHUEH�
© pWDEOLU ª�VXJJqUH�TXH�O¶H[LVWHQFH�G¶XQ�SODQ�GH�YLJL�
ODQFH� HVW� VXIILVDQWH� SRXU� pFDUWHU� O¶H[FOXVLRQ�� 1pDQ�

PRLQV��OD�PHQWLRQ�© XQ�SODQ�GH�YLJLODQFH�FRPSRUWDQW�
OHV� PHVXUHV� SUpYXHV� DX� PrPH� DUWLFOH� /�� ���-���-
� >GX�&RGH�GH� FRPPHUFH@� ª� �F¶HVW-j-GLUH�XQH� FDUWR�
JUDSKLH�GHV� ULVTXHV�� GHV�SURFpGXUHV�G¶pYDOXDWLRQ� Up�
JXOLqUH� GH� OD� VLWXDWLRQ� GHV� ILOLDOHV�� GHV� VRXV-WUDLWDQWV�
RX�IRXUQLVVHXUV�DYHF�OHVTXHOV�HVW�HQWUHWHQXH�XQH�UHOD�
WLRQ�FRPPHUFLDOH��GHV�DFWLRQV�DGDSWpHV�G¶DWWpQXDWLRQ�
GHV�ULVTXHV�RX�GH�SUpYHQWLRQ�GHV�DWWHLQWHV�JUDYHV��XQ�
PpFDQLVPH� G¶DOHUWH� HW� GH� UHFXHLO� GHV� VLJQDOHPHQWV�
UHODWLIV� j� O¶H[LVWHQFH� RX� j� OD� UpDOLVDWLRQ� GHV� ULVTXHV�
DLQVL�TX¶XQ�GLVSRVLWLI�GH�VXLYL�GHV�PHVXUHV�PLVHV�HQ�
°XYUH�>��@��VHPEOH� LQGXLUH�XQ�FRQWU{OH�SDU� OHV�SRX�
YRLUV�DGMXGLFDWHXUV�GX�FRQWHQX�GX�SODQ�OXL-PrPH�DILQ�
GH�GpWHUPLQHU�VL�XQ�RSpUDWHXU�pFRQRPLTXH�D�PDQTXp�
j�VRQ�GHYRLU�GH�YLJLODQFH��FH�TXL�DXUDLW�VRPPH�WRXWH�
XQH� FHUWDLQH� ORJLTXH�� FH� QRXYHDX� PRWLI� G¶H[FOXVLRQ�
IDLVDQW�SDUWLH�GH�OD�FDWpJRULH�GHV�H[FOXVLRQV�j�O¶DSSUp�
FLDWLRQ� GH� O¶DFKHWHXU�� '¶DXWDQW� SOXV� TX¶LO� UHVVRUW� GX�
UDSSRUW� G¶LQIRUPDWLRQ� pWDEOL� SDU� O¶$VVHPEOpH� QDWLR�
QDOH�TX¶XQH�JUDQGH�KpWpURJpQpLWp�GHV�SUHPLHUV�SODQV�
SXEOLpV� HQ� ����� D� pWp� REVHUYpH� HW� TXH� OHXU� FRQWHQX�
pWDLW�JpQpUDOHPHQW�WURS�LPSUpFLV�HW�ODFXQDLUH�>��@�� 

 

'qV� ORUV�� LO� VHPEOH� TXH� V¶DVVXUHU� VLPSOHPHQW� GH�
O¶H[LVWHQFH�G¶XQ�SODQ�GH�YLJLODQFH�VDQV�HQ�UHJDUGHU�OH�
FRQWHQX� Q¶DXUDLW� TXH� SHX� GH� VHQV� VL� O¶REMHFWLI� SRXU�
VXLYL� SDU� FHWWH� QRXYHOOH� H[FOXVLRQ� HVW� G¶LQFLWHU� OHV�
VRFLpWpV� VRXPLVHV� DX� GHYRLU� GH� YLJLODQFH� j� pODERUHU�
GHV�SODQV�pWD\pV��3RXU�DXWDQW�� OHV�SRXYRLUV�DGMXGLFD�
WHXUV� Q¶DXURQW� VDQV� GRXWH� SDV� O¶H[SHUWLVH� HW� OHV� UHV�
VRXUFHV�QpFHVVDLUHV�SRXU�PHQHU�XQH�WHOOH�DQDO\VH�� 

  

 (Q�VHFRQG�OLHX��VH�SRVH�pJDOHPHQW�OD�TXHVWLRQ�GH�VD�
YRLU� GDQV� TXHOOH� PHVXUH� OHV� SRXYRLUV� DGMXGLFDWHXUV�
SHXYHQW�VH�SUpYDORLU�GHV�H[FHSWLRQV�TXH�VHPEOH�SUp�
YRLU� O¶DUWLFOH� /�� ����-�-��GX�&RGH� GH� OD� FRPPDQGH�
SXEOLTXH��j�VDYRLU� OD� UHVWULFWLRQ�GH� OD�FRQFXUUHQFH�HW�
O¶H[pFXWLRQ�WHFKQLTXHPHQW�RX�pFRQRPLTXHPHQW�GLIIL�
FLOH�GH�OD�SUHVWDWLRQ��&HV�H[FHSWLRQV�VRQW�HQ�HIIHW�XQH�
SDUWLFXODULWp�GH�FH�QRXYHDX�FDV�G¶H[FOXVLRQ��GqV�ORUV�
TX¶DXFXQ�GHV�DXWUHV�PRWLIV�G¶H[FOXVLRQ�YLVpV�DX[�DU�
WLFOHV� /�� ����-�� j� /�� ����-��� GX� &RGH� GH� OD� FRP�
PDQGH�SXEOLTXH�QH�SUpYRLW�FHOOHV-FL��$�FHW�pJDUG��V¶LO�
DSSDUDvW� GpOLFDW� SRXU� OHV� SRXYRLUV� DGMXGLFDWHXUV�
G¶LQYRTXHU� XQH� H[pFXWLRQ� WHFKQLTXHPHQW� RX� pFRQR�
PLTXHPHQW�GLIILFLOH�GH�OD�SUHVWDWLRQ�SRXU�QH�SDV�pFDU�
WHU� G¶XQH� FRQVXOWDWLRQ� XQ� RSpUDWHXU� pFRQRPLTXH� TXL�
DXUDLW�PDQTXp�j�VRQ�GHYRLU�GH�YLJLODQFH��LO�VHPEOH�HQ�
UHYDQFKH�TXH�OD�OLPLWDWLRQ�GH�OD�FRQFXUUHQFH�SRXUUDLW�
SDUIRLV� rWUH� VRXOHYpH� SDU� FHX[-FL��'¶DXWDQW� SOXV�TXH�
OH� GHYRLU� GH� YLJLODQFH� QH� FRQFHUQH� j� SULRUL� TXH� OHV�
VRFLpWpV�IUDQoDLVHV��(Q�HIIHW��VL�O¶DUWLFOH�/�����-���-��
GX� &RGH� GH� FRPPHUFH� SHXW� rWUH� LQWHUSUpWp� FRPPH�
HQJOREDQW� WRXWHV� OHV� VRFLpWpV�� LQGpSHQGDPPHQW� GX�
OLHX� G¶LPSODQWDWLRQ� GH� OHXU� VLqJH� VRFLDO�� OH� &RQVHLO�
FRQVWLWXWLRQQHO�� GDQV� VD� GpFLVLRQ� GX� ��� PDUV� �����
UHODWLYH� j� OD� ORL� VXU� OH� GHYRLU� GH� YLJLODQFH�� D� HQ� UH�
YDQFKH�SUpFLVp�TXH�Q¶pWDLHQW�FRQFHUQpV�SDU�FH�GHYRLU�
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GH�YLJLODQFH�TXH�© OHV�VRFLpWpV�D\DQW�OHXU�VLqJH�VRFLDO�
HQ�)UDQFH ª� >��@��$LQVL�� FH� QRXYHDX�PRWLI� G¶H[FOX�
VLRQ�SDUDvW� HQJHQGUHU�XQH� UXSWXUH�G¶pJDOLWp� HQWUH� OHV�
VRFLpWpV�IUDQoDLVHV�DX[TXHOOHV�LQFRPEHQW�OH�GHYRLU�GH�
YLJLODQFH� HW� OHV� DXWUHV� VRFLpWpV� pWDEOLHV� j� O¶pWUDQJHU��
TXL�Q¶\� VRQW�SDV� VRXPLVHV��8QH� WHOOH� VLWXDWLRQ� LQWHU�
URJH�DX�UHJDUG�GX�SULQFLSH�G¶pJDOLWp�GH�WUDLWHPHQW�GHV�
FDQGLGDWV�j�O¶DWWULEXWLRQ�G¶XQ�FRQWUDW�GH�OD�FRPPDQGH�
SXEOLTXH� >��@�� 3DU� DLOOHXUV�� HOOH� VHUD� YUDLVHPEODEOH�
PHQW�� GDQV� FHUWDLQV� FDV�� GH� QDWXUH� j� UHVWUHLQGUH� OD�
FRQFXUUHQFH�� $XVVL�� FHWWH� H[FHSWLRQ� VHUD� SRVVLEOH�
PHQW�LQYRTXpH�SDU�OHV�SRXYRLUV�DGMXGLFDWHXUV�SRXU�QH�
SDV�H[FOXUH�XQ�RSpUDWHXU�pFRQRPLTXH�TXL�DXUDLW�PDQ�
TXp�j�VRQ�REOLJDWLRQ�G¶pWDEOLU�XQ�SODQ�GH�YLJLODQFH�� 

 

 $ILQ�GH�PHWWUH�HQ�°XYUH�FH�QRXYHDX�FDV�G¶H[FOXVLRQ��
OHV� SRXYRLUV� DGMXGLFDWHXUV� GHYURQW� HQILQ� UpVRXGUH�
O¶pQLJPH� GHV� PR\HQV� GH� SUHXYH� H[LJLEOHV�� FDU� XQH�
IRLV�HQFRUH�OH�GpFUHW�FRQVLGpUp�GX���PDL������QH�FRQ�
WLHQW�DXFXQH�GLVSRVLWLRQ�VXU�FH�SRLQW�� 

 

&��/¶DEVHQFH�GH�GpILQLWLRQ�GHV�PR\HQV�GH�SUHXYH�H[L�
JLEOHV 

 

&RPPH�SRXU� WRXV� OHV�DXWUHV�PRWLIV�G¶H[FOXVLRQ�SUp�
YXV� SDU� OH� &RGH� GH� OD� FRPPDQGH� SXEOLTXH�� LO� VHUD�
WRXW� G¶DERUG� GHPDQGp� DX[� RSpUDWHXUV� pFRQRPLTXHV��
HQ� SKDVH� GH� FDQGLGDWXUH�� GH� GpFODUHU� VXU� O¶KRQQHXU�
TX¶LOV�Q¶HQWUHQW�SDV�GDQV�OH�QRXYHDX�FDV�G¶H[FOXVLRQ�
FRQVLGpUp�HQ�O¶HVSqFH�>��@��OD�YpULILFDWLRQ�GH�FHOXL-FL�
Q¶LQWHUYHQDQW�TX¶DX�PRPHQW�GH�O¶DWWULEXWLRQ�GX�PDU�
FKp� HW� XQLTXHPHQW� DXSUqV� GH� O¶DWWULEXWDLUH� SUHVVHQWL�
>��@�� $X� VWDGH� GH� OD� YpULILFDWLRQ� GH� O¶H[FOXVLRQ�� OHV�
SRXYRLUV� DGMXGLFDWHXUV� GHYURQW� QpFHVVDLUHPHQW� VH�
IDLUH� UHPHWWUH�j�PLQLPD�XQ� MXVWLILFDWLI�GH� O¶H[LVWHQFH�
G¶XQ�SODQ�GH�YLJLODQFH��YRLUH�OH�SODQ�GH�YLJLODQFH�OXL-
PrPH� V¶LO� HVW� FRQVLGpUp� TX¶LOV� GRLYHQW� DSSUpFLHU� OD�
FRQVLVWDQFH�GH�FH�SODQ��2U��OHV�DUWLFOHV�5������-��j�5��
����-��� GX�&RGH� GH� OD� FRPPDQGH� SXEOLTXH� UHODWLIV�
DX[� GRFXPHQWV� MXVWLILFDWLIV� HW� DXWUHV� PR\HQV� GH�
SUHXYH� GH� O¶DEVHQFH� GH�PRWLIV� G¶H[FOXVLRQ� HW� OH� Gp�
FUHW�SUpFLWp�GX���PDL������GHPHXUHQW�VLOHQFLHX[�j�FH�
VXMHW�� ,O� HVW� YUDL� QpDQPRLQV� TXH� OHV� DUWLFOHV� VXVYLVpV�
GX� &RGH� GH� OD� FRPPDQGH� SXEOLTXH� WUDLWHQW� XQLTXH�
PHQW� GHV� PR\HQV� GH� SUHXYH� H[LJLEOHV� SRXU� YpULILHU�
OHV� H[FOXVLRQV� GH� SOHLQ� GURLW�� OD� YpULILFDWLRQ� GHV� H[�
FOXVLRQV� j� O¶DSSUpFLDWLRQ� GH� O¶DFKHWHXU�� DX� VHLQ� GHV�
TXHOOHV�D�pWp� LQVpUp�OH�QRXYHDX�PRWLI�G¶H[FOXVLRQ�OLp�
DX�GHYRLU�GH�YLJLODQFH��QH�VXSSRVDQW�SDV�HQ�SULQFLSH�
OD�SURGXFWLRQ�G¶XQ�GRFXPHQW�SDUWLFXOLHU�>��@��,O�V¶DJLW�
Oj�� VHPEOH-W-LO�� G¶XQH� UDLVRQ� SRWHQWLHOOH� SRXU� H[SOL�
TXHU� FH�PDQTXH�GH�SUpFLVLRQV�GDQV� OH�GpFUHW� SUpFLWp�
GX���PDL������� 

  

'qV� ORUV�� FRPPHQW� OHV� SRXYRLUV� DGMXGLFDWHXUV� SHX�
YHQW-LO�V¶DVVXUHU�TX¶DXFXQ�PDQTXHPHQW�j�O¶REOLJDWLRQ�

G¶pWDEOLU�XQ�SODQ�GH�YLJLODQFH�Q¶D�pWp�FRPPLV "�8QH�
SUHPLqUH�VROXWLRQ�FRQVLVWHUDLW�j�FH�TX¶LOV�VH�SURFXUHQW�
OH�SODQ�GH�YLJLODQFH�SDU�OHXUV�SURSUHV�PR\HQV��FHOXL-
FL� GHYDQW� rWUH� UHQGX� SXEOLF� HQ� YHUWX� GH� O¶DUWLFOH� /��
���-���-��GX�&RGH�GH�FRPPHUFH��&HWWH�VROXWLRQ��SHX�
VDWLVIDLVDQWH�� LPSOLTXH� TXH� OHV� DFKHWHXUV� DLHQW� FRQ�
QDLVVDQFH�GHV�RSpUDWHXUV�pFRQRPLTXHV�VRXPLV�DX�GH�
YRLU� GH� YLJLODQFH�� DORUV� PrPH� TX¶DXFXQH� OLVWH� RIIL�
FLHOOH� Q¶H[LVWH� j� FH� MRXU�� FRPPH� LQGLTXp� FL-GHVVXV�
>��@��8QH�VHFRQGH�VROXWLRQ�VHUDLW�GH�FRQVLGpUHU�TXH�OD�
GpFODUDWLRQ� VXU� O¶KRQQHXU�pWDEOLH� ORUV�GH� OD�SKDVH�GH�
FDQGLGDWXUH�HVW�VXIILVDQWH�>��@��$�FHW�pJDUG��LO�HVW�UH�
JUHWWDEOH�TXH�OH�GpFUHW�GX���PDL������QH�V¶LQVSLUH�SDV�
GH� O¶DUWLFOH�5������-��GX�&RGH�GH� OD�FRPPDQGH�SX�
EOLTXH��&H�GHUQLHU��UHODWLI�DX[�PR\HQV�GH�SUHXYH�H[L�
JLEOHV�GDQV�OH�FDGUH�GH�OD�YpULILFDWLRQ�GHV�H[FOXVLRQV�
GH�SOHLQ�GURLW�>��@��SUpYRLW�HQ�HIIHW�TXH�© O¶DFKHWHXU�
DFFHSWH��FRPPH�SUHXYH�VXIILVDQWH�>«@��XQH�GpFODUD�
WLRQ�VXU�O¶KRQQHXU ª��8Q�WHO�FKRL[�Q¶D\DQW�SDV�pWp�UH�
WHQX��LO�Q¶HVW�SDV�H[FOX�TXH�OHV�SRXYRLUV�DGMXGLFDWHXUV�
H[LJHQW�GHV�PR\HQV�GH�SUHXYH�GLVSDUDWHV���� 

 

�� 

 

 3DU�O¶LQVHUWLRQ�GH�FHWWH�QRXYHOOH�H[FOXVLRQ�j�O¶DSSUp�
FLDWLRQ� GH� O¶DFKHWHXU� GDQV� OH�&RGH� GH� OD� FRPPDQGH�
SXEOLTXH�� OH� OpJLVODWHXU�D�VDQV�GRXWH�VRXKDLWp��GH� ID�
oRQ� ORXDEOH�� LQFLWHU� OHV� VRFLpWpV� VRXPLVHV� DX� GHYRLU�
GH� YLJLODQFH� j� pWDEOLU� OHXU� SODQ� GH� YLJLODQFH�� 1pDQ�
PRLQV��HQ�LPSRVDQW�XQH�HQWUpH�HQ�YLJXHXU�LPPpGLDWH�
GH� FH� PRWLI� G¶H[FOXVLRQ� HQ� UDLVRQ� GH� VRQ� FDUDFWqUH�
IDFXOWDWLI��FH�TXL�VHPEOH�FRQWHVWDEOH�SRXU� OHV�UDLVRQV�
VXVPHQWLRQQpHV��OH�GpFUHW�Q������-����GX���PDL������
D� VDQV� GRXWH� XQ� SHX� SUpFLSLWp� O¶XQLRQ� GX� GHYRLU� GH�
YLJLODQFH� HW� GH� OD� FRPPDQGH�SXEOLTXH��(Q� HIIHW�� OHV�
SRXYRLUV�DGMXGLFDWHXUV�FKDUJpV�GH� VD�PLVH�HQ�°XYUH�
VRQW� FRQIURQWpV�� FRPPH� GpPRQWUp� FL-GHVVXV�� j� GH�
PXOWLSOHV� GLIILFXOWpV� SUDWLTXHV� LQGXLWHV�� QRWDPPHQW��
SDU� O¶LQFRPSOpWXGH�GX�GpFUHW�SUpFLWp�GX���PDL�������
(Q�O¶pWDW��LO�Q¶HVW�SDV�FHUWDLQ�TXH�FH�QRXYHO�DUWLFOH�/��
����-�-��GX�&RGH�GH�OD�FRPPDQGH�SXEOLTXH�VRLW�VXL�
YL�GH�EHDXFRXS�G¶HIIHWV�� 
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5pIpUHQFHV�� 

 

>�@� /RL�Q������-�����GX����DR�W������SRUWDQW� OXWWH�
FRQWUH� OH�GpUqJOHPHQW�FOLPDWLTXH�HW�UHQIRUFHPHQW�GH�
OD�UpVLOLHQFH�IDFH�j�VHV�HIIHWV�� 

 

>�@�/RL�Q������-����GX����PDUV������UHODWLYH�DX�GH�
YRLU� GH� YLJLODQFH� GHV� VRFLpWpV� PqUHV� HW� GHV� HQWUH�
SULVHV�GRQQHXVHV�G¶RUGUH�� 

 

>�@�/¶DUWLFOH����GX�GpFUHW�Q������-����GX���PDL������
SRUWDQW� GLYHUVHV� PRGLILFDWLRQV� GX� FRGH� GH� OD� FRP�
PDQGH�SXEOLTXH�� 

 

>�@�/¶DUWLFOH�����,,������GH�OD�ORL�Q������-�����GX����
DR�W������SUpFLWpH��� 

 

>�@�/¶DUWLFOH����GX�GpFUHW�Q������-����GX���PDL������
SUpFLWp�� 

 

>�@�/HV�HQWLWpV�DGMXGLFDWULFHV�VRQW�pJDOHPHQW�FRQFHU�
QpHV� SDU� FHWWH� QRXYHOOH� H[FOXVLRQ� OLpH� DX� GHYRLU� GH�
YLJLODQFH�� 7RXWHIRLV�� VHXOH� OD� 'LUHFWLYH� ��������8(�
GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO� GX� ��� IpYULHU�
����� VXU� OD� SDVVDWLRQ� GHV�PDUFKpV� SXEOLFV� HW� DEUR�
JHDQW�OD�GLUHFWLYH���������&(�D\DQW�pWp�pWXGLpH�GDQV�
OH�FDGUH�GX�SUpVHQW�DUWLFOH�� LO� VHUD� IDLW� UpIpUHQFH�XQL�
TXHPHQW�DX[�SRXYRLUV�DGMXGLFDWHXUV�� 

 

>�@�9��j�FH�SURSRV ��5��&D\UH\��© 'pFUHW�FRPPDQGH�
SXEOLTXH �� DYLV� GpIDYRUDEOH� GX� &RQVHLO� QDWLRQDO�
G¶pYDOXDWLRQ� GHV� QRUPHV ª�� /H� 0RQLWHXU�� �� IpYULHU�
����� �� ©� /H� SURMHW� GH� GpFUHW� SUpYRLW�� HQ� UHYDQFKH��
O¶HQWUpH�HQ�YLJXHXU�LPPpGLDWH�G¶XQH�PHVXUH��,O�V¶DJLW�
GH� FHOOH� GH� O¶LQWHUGLFWLRQ� GH� VRXPLVVLRQQHU� IDFXOWD�
WLYH�SRXU� OHV�HQWUHSULVHV�Q¶D\DQW�SDV� VDWLVIDLW�j� OHXU�
REOLJDWLRQ� G¶pWDEOLU� XQ� SODQ� GH� YLJLODQFH� SUpYXH� j�
O¶DUWLFOH�/�� ���-���-��GX�&RGH� GH� FRPPHUFH�� 6HORQ�
OD� ILFKH� G¶LPSDFW�� ³GqV� ORUV� TXH� FHWWH� PHVXUH� Q¶HVW�
TX¶XQH�IDFXOWp�RIIHUWH�DX[�DFKHWHXUV��LO�Q¶HVW�SDV�XWLOH�
G¶DWWHQGUH� OH� ��� DR�W� ������ GDWH� OLPLWH� G¶HQWUpH� HQ�
YLJXHXU�SUpYXH�SDU�OD�ORL��SRXU�SHUPHWWUH�j�FHX[�TXL�
OH� VRXKDLWHQW� GH� PHWWUH� HQ� °XYUH� GqV� PDLQWHQDQW�
FHWWH�LQWHUGLFWLRQ�GH�VRXPLVVLRQQHU�DILQ�GH�UHQIRUFHU�
OD�GLPHQVLRQ�VRFLDOH�GH�OD�FRPPDQGH�SXEOLTXH�´ ª�� 

 

>�@� 9�� SDU� H[��� �� $�� 0HVVLQ-5RL]DUG�� -�� 2ULHU�� <��
%DFKHQH�� © 1RXYHDX� PRWLI� G¶H[FOXVLRQ� GH� VRXPLV�
VLRQQDLUHV�LQWURGXLW�SDU�OD�ORL�&OLPDW�HW�5pVLOLHQFH ª��
5HYXH�&RQWUDWV�SXEOLFV��Q�������GpFHPEUH�������� 

 

>�@�'LUHFWLYH� ��������8(�GX�3DUOHPHQW� HXURSpHQ� HW�
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GX�&RQVHLO� GX� ��� IpYULHU� ����� VXU� OD� SDVVDWLRQ� GHV�
PDUFKpV� SXEOLFV� HW� DEURJHDQW� OD� GLUHFWLYH� ��������
&(�� 

 

>��@�8Q�GHYRLU�GH�YLJLODQFH�HXURSpHQ�HVW�WRXWHIRLV�HQ�
FRXUV�G¶pODERUDWLRQ��/D�&RPPLVVLRQ�HXURSpHQQH�D�HQ�
HIIHW� SXEOLp�� OH� ��� IpYULHU� ������ XQH� SURSRVLWLRQ� GH�
GLUHFWLYH�VXU�OH�GHYRLU�GH�YLJLODQFH�GHV�HQWUHSULVHV�HQ�
PDWLqUH�GH�GXUDELOLWp�� 

 

>��@�/¶DUWLFOH����GH�OD�'LUHFWLYH�������&((�GX�&RQ�
VHLO��GX���� MXLQ�������SRUWDQW�FRRUGLQDWLRQ�GHV�SUR�
FpGXUHV� GH� SDVVDWLRQ� GHV� PDUFKpV� SXEOLFV� GH� WUD�
YDX[��� 

 

>��@�&-&(�����GpFHPEUH�������0LFKDQLNL�$(�F��(WK�
QLNR� 6\PYRXOLR� 5DGLRWLOHRUDVLV� HW� <SRXUJRV� (SL�
NUDWHLDV��&-��������SW������ 

 

>��@�&-8(�����MDQYLHU�������7LP�6S$�F��&RQVLS�6S$�
HW� 0LQLVWHUR� GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H�� &-
��������Y��QRW���SW������ 

 

>��@�/¶DUWLFOH����GH�O¶RUGRQQDQFH�Q������-����GX����
MXLOOHW������UHODWLYH�DX[�PDUFKpV�SXEOLFV�� 

 

>��@� 3RXU� XQH� PrPH� LQWHUSUpWDWLRQ�� Y�� SDU� H[�� �� 3��
*XHOOLHU�HW�$��(NLQFL��© ([FOXVLRQ�GH�OD�SURFpGXUH�GH�
SDVVDWLRQ� HW� PRGDOLWpV� GH� YpULILFDWLRQ� GHV� PRWLIV�
G¶H[FOXVLRQV ª�� &RQWUDWV� SXEOLFV�� Q�� ����� VHSWHPEUH�
����� 

 

>��@�)LFKH�WHFKQLTXH�GH�OD�'LUHFWLRQ�GHV�$IIDLUHV�-X�
ULGLTXHV��© ([DPHQ�GHV�FDQGLGDWXUHV ª��PLVH�j�MRXU�OH�
��GpFHPEUH�������S����� 

 

>��@�)LFKH�WHFKQLTXH�GH�OD�'LUHFWLRQ�GHV�$IIDLUHV�-X�
ULGLTXHV�� © /HV� H[FOXVLRQV�GHV�SURFpGXUHV�GH�SDVVD�
WLRQ�³�GH�SOHLQ�GURLW�´�HQ�GURLW�GH�OD�FRPPDQGH�SX�
EOLTXH ª��PLVH�j�MRXU�OH����MXLOOHW�������S����HW���� 

 

>��@�,ELG�� 

 

>��@�&-8(�����MXLQ�������0HFD�6UO�F��&RPXQH�GL�1D�
SROL��&-������� 

 

>��@�,ELG���SW������9��DXVVL�VXU�FH�SRLQW ��&-8(����RF�
WREUH�������'HOWD�$QWUHSUL]D�GH�&RQVWUXFWLL�VL�0RQ�
WDM����6$�F��&RPSDQLD�1DWLRQDOD�GH�$GPLQLVWUDUH�D�
,QIUDVWUXFWXULL�5XWLHUH�6$��&-��������SW������ 

>��@�&&3��DUW��/������-��� 

 

>��@�5��&D\UH\��© 'pFUHW�FRPPDQGH�SXEOLTXH ��DYLV�
GpIDYRUDEOH� GX� &RQVHLO� QDWLRQDO� G¶pYDOXDWLRQ� GHV�
QRUPHV ª�� /H� 0RQLWHXU�� �� IpYULHU� ������ �� KWWSV���
ZZZ�OHPRQLWHXU�IU�DUWLFOH�GHFUHW-FRPPDQGH-
SXEOLTXH-DYLV-GHIDYRUDEOH-GX-FRQVHLO-QDWLRQDO-G-
HYDOXDWLRQ-GHV-QRUPHV��������� !� �FRQVXOWp� OH�
������������ 

 

>��@�/¶DQQH[H�,,�© 'LVFLSOLQHV�j�VXLYUH�GDQV�O¶pODER�
UDWLRQ�GH�SURMHWV�GH�UpJOHPHQWDWLRQ ª�GH�OD�FLUFXODLUH�
GX���MXLOOHW������UHODWLYH�j�OD�TXDOLWp�GX�GURLW�� 

 

>��@�&(���qPH�HW��qUH�FK��UpXQLHV�����MXLQ�������UHT��Q�
��������SW����� 

 

>��@�&(���qPH�FK������MXLOOHW�������UHT��Q���������SW��
���9��DXVVL�VXU�FH�SRLQW ��&(���qUH�HW��qPH�FK��UpXQLHV��
UHT��Q����������SW����� 

 

>��@�$��'XWKLOOHXO�HW�0��GH�-RXYHQHO��© (YDOXDWLRQ�GH�
OD�PLVH� HQ� °XYUH� GH� OD� ORL� Q�����-���� GX� ���PDUV�
����� UHODWLYH� DX� GHYRLU� GH� YLJLODQFH� GHV� VRFLpWpV�
PqUHV� HW� GHV� HQWUHSULVHV� GRQQHXVHV� G¶RUGUH ª��5DS�
SRUW�j�0RQVLHXU� OH�PLQLVWUH�GH� O¶pFRQRPLH�HW�GHV� IL�
QDQFHV��MDQYLHU�������S������ 

 

>��@� $� FHW� pJDUG�� SHXW� rWUH�PHQWLRQQpH� O¶DFWLRQ� GHV�
DVVRFLDWLRQV�6KHUSD�HW�GX�&RPLWp�FDWKROLTXH�FRQWUH�OD�
IDLP�HW�SRXU�OH�GpYHORSSHPHQW��&&)'��–�7HUUH�VROL�
GDLUH��TXL�RQW�PLV�HQ�SODFH�OH�UDGDU�GX�GHYRLU�GH�YLJL�
ODQFH� DILQ� GH� PLHX[� FHUQHU� OH� SpULPqWUH� GHV� HQWUH�
SULVHV�FRQFHUQpHV�SDU�OD�ORL�� 

 

>��@�$VVHPEOpH�1DWLRQDOH�� © 5DSSRUW� G¶LQIRUPDWLRQ�
VXU�O¶pYDOXDWLRQ�GH�OD�ORL�GX����PDUV������UHODWLYH�DX�
GHYRLU� GHV� VRFLpWpV� PqUHV� HW� GHV� HQWUHSULVHV� GRQ�
QHXVHV�G¶RUGUH ª��Q�����������IpYULHU�������S������� 

 

>��@�$UUrWp�GX����PDUV������ IL[DQW� OD� OLVWH�GHV� UHQ�
VHLJQHPHQWV� HW� GHV� GRFXPHQWV� SRXYDQW� rWUH� GHPDQ�
GpV�DX[�FDQGLGDWV�DX[�PDUFKpV�SXEOLFV�� 

 

>��@� $�� 0HVVLQ-5RL]DUG�� -�� 2ULHU�� <�� %DFKHQH��
© 1RXYHDX� PRWLI� G¶H[FOXVLRQ� GH� VRXPLVVLRQQDLUHV�
LQWURGXLW�SDU�OD�ORL�&OLPDW�HW�5pVLOLHQFH ª��RS�FLW� 

 

>��@�,ELG�� 

 

>��@�&RGH�GH�FRPPHUFH��DUW��/�����-���-��� 
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>��@� $VVHPEOpH� 1DWLRQDOH�� © 5DSSRUW� G¶LQIRUPDWLRQ�
VXU�O¶pYDOXDWLRQ�GH�OD�ORL�GX����PDUV������UHODWLYH�DX�
GHYRLU�GHV�VRFLpWpV�PqUHV�HW�GHV�HQWUHSULVHV�GRQQHXVHV�
G¶RUGUH ª��Q�����������IpYULHU�������S������� 

 

>��@�&RQV��FRQVW��GpF��Q�����-����'&�����PDUV�������
/RL�UHODWLYH�DX�GHYRLU�GH�YLJLODQFH�GHV�VRFLpWpV�PqUHV�
HW�GHV�HQWUHSULVHV�GRQQHXVHV�G¶RUGUH��SW����� 

 

>��@�&&3��DUW��/����� 

 

>��@�&&3��DUW��5������-��� 

 

>��@�/H�FDV�pFKpDQW��FHWWH�YpULILFDWLRQ�SHXW�pJDOHPHQW�
LQWHUYHQLU�DXSUqV�GHV�VRXPLVVLRQQDLUHV�LQVFULWV�VXU�XQH�
OLVWH�UHVWUHLQWH�HQ�YXH�GH�QpJRFLDWLRQV� 

 

>��@� $�� /DWUqFKH�� © 5HVSHFW� GH� O¶REOLJDWLRQ� GH� YLJL�
ODQFH� GHV� HQWUHSULVHV �� TXHOV� GRFXPHQWV� O¶DFKHWHXU�
SHXW-LO�H[LJHU " ª $VVRFLDWLRQ�GHV�DFKHWHXUV�SXEOLFV����
KWWSV���ZZZ�DDSDVVR�IU�DUWLFOHV-FRPPHQWDLUHV�UHVSHFW-
GH-OREOLJDWLRQ-YLJLODQFH-GHV-HQWUHSULVHV-TXHOV-
GRFXPHQW-ODFKHWHXU-SHXW-LO-H[LJHU�� !� �FRQVXOWp� OH�
��������������� 

 

>��@�$�FHW�pJDUG��Y��OD�SDUWLH�GX�SUpVHQW�DUWLFOH�UHODWLYH�
j� OD�PDvWULVH�GLIILFLOH�GX�FKDPS�G¶DSSOLFDWLRQ�SHUVRQ�
QHO�GX�GHYRLU�GH�YLJLODQFH�� 

 

>��@�9��VXU�FH�SRLQW ��$��/DWUqFKH��© 5HVSHFW�GH�O¶REOL�
JDWLRQ�GH�YLJLODQFH�GHV�HQWUHSULVHV ��TXHOV�GRFXPHQWV�
O¶DFKHWHXU�SHXW-LO�H[LJHU " ª��RS�FLW� 

 

>��@�3OXV�SUpFLVpPHQW��FHW�DUWLFOH�WUDLWH�GHV�PR\HQV�GH�
SUHXYH� H[LJLEOHV� SRXU� YpULILHU� OHV� PRWLIV� G¶H[FOXVLRQ�
GH�SOHLQ�GURLW�GpILQLV�j�O¶DUWLFOH�/������-��HW�DX[����HW�
���GH�O¶DUWLFOH�/������-��GX�&&3�� 
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Ƒ -H�VRXKDLWH�UHFHYRLU�OHV�RIIUHV�GH�FROODERUDWLRQV�GX�UpVHDX�,'3$ 
 

 
 

-�&RQIRUPpPHQW�j�O¶DUWLFOH���DOLQpD���GHV�VWDWXWV�GH�O¶$VVRFLDWLRQ�GH�O¶,'3$�SUpFLVDQW�TXH�© OD�TXDOLWp�GH�PHPEUH�EpQpIL�
FLDLUH�GH�O¶$VVRFLDWLRQ�HVW�VXERUGRQQpH�DX�UHQVHLJQHPHQW�HW�DX�UHWRXU�GX�IRUPXODLUH�G¶LQVFULSWLRQ�DLQVL�TX¶DX�SDLHPHQW�
G¶XQH�FRWLVDWLRQ�DQQXHOOH�G¶XQ�PRQWDQW�GH����HXURV��YLQJW�FLQT�HXURV��ª��M¶DFTXLWWH�OD�FRWLVDWLRQ�DQQXHOOH�GH �� HXURV � 

Ƒ� SDU�SDLHPHQW�VpFXULVp�HQ�OLJQH��j�O¶DGUHVVH�VXLYDQWH ��KWWSV���ZZZ�KHOORDVVR�FRP�DVVRFLDWLRQV�DVVRFLDWLRQ
-GH-O-LGSD�DGKHVLRQV�FRWLVDWLRQ-LGSD-����-������O¶HQYRL�GX�SUpVHQW�IRUPXODLUH�Q¶HVW�SDV�QpFHVVDLUH��� 

Ƒ� SDU�FKqTXH�j�O¶RUGUH�$VVRFLDWLRQ�GH�O¶,'3$��FKqTXH�j�HQYR\HU�DYHF�OH�SUpVHQW�IRUPXODLUH�j�O¶DGUHVVH���
0PH�0DULH�*8,//2,6�����5XH�)HXWULHU��������3DULV��� 

Ƒ SDU�YLUHPHQW�EDQFDLUH��DYHF�HQYRL�GX�SUpVHQW�IRUPXODLUH�j 0PH�0DULH�*8,//2,6�����5XH�)HXWULHU��
������3DULV��VXU�OH�FRPSWH�� 

 $VVRFLDWLRQ�GH�O¶,'3$ 
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-�'qV�UpFHSWLRQ�GX�SUpVHQW�IRUPXODLUH�HW�GX�SDLHPHQW��XQ�UHoX�YRXV�VHUD�HQYR\p�SDU�PDLO�DX�IRUPDW�SGI� 
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