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S�����2OLYLHU�%HVDQFHQRW�j�&KDP�
EpU\� 

S�����ILQ�GX�%DVWLRQ�VRFLDO�" 

S�������PXQLFLSDOHV�j�&KDPEpU\ 

S�����JLOHWV�MDXQHV�j�&KDPEpU\ 

S��-������PDUV�j�&KDPEpU\ 

S�����KXLW�KHXUHV�SRXU�OD�3DOHVWLQH 

S���-�����PRELOLVDWLRQ�FOLPDW 

S������PRELOLVDWLRQV�FRQWUH�OD�UpSUHVVLRQ 

S������O¶DJHQGD�URXJH�GH�OD�6DYRLH 

$YHF� ����� PDQLIHVWDQWV� OH� YHQGUHGL� ���
PDUV�� SXLV� ����� PDQLIHVWDQWV� OH� VDPHGL�
���PDUV��OD�PRELOLVDWLRQ�VXU�OH�FOLPDW�DXUD�
pWp� j�&KDPEpU\�� FRPPH�GDQV� OH� UHVWH�GH�
OD�)UDQFH��XQ�pYLGHQW�VXFFqV��/D�UDGLFDOLWp�
GHV�PRWV�G¶RUGUH�TX¶RQ�\�DXUD�HQWHQGX��OD�
YRORQWp� GH� OD� MHXQHVVH� GH� SRXUVXLYUH� OD�
PRELOLVDWLRQ� DYHF� XQ� QRXYHDX� UHQGH]-
YRXV� j� &KDPQRUG� OH� ��� DYULO�� PRQWUH�
TX¶XQH�SDUW�GH�SOXV�HQ�SOXV�LPSRUWDQWH�GH�
OD�SRSXODWLRQ�FRQVLGqUH�TXH�OH�FDSLWDOLVPH�
Q¶HVW� SOXV� YLDEOH� HW� TX¶LO� FRQYLHQW� GH�
FKDQJHU�GH�ORJLFLHO� 

/D�PRELOLVDWLRQ�FOLPDW�IDLW�pFKR�DX[�OXWWHV�
TXL� UHPHWWHQW� GH� SOXV� HQ� SOXV� FODLUHPHQW�
HQ�FDXVH�OH�V\VWqPH�HW�GRQW�OH�PRXYHPHQW�
GHV� JLOHWV� MDXQHV� HVW� DXMRXUG¶KXL� GHYHQX�
OH� SRUWH-YRL[�� $X-GHOj� GHV� DPELJXwWpV� HW�
GHV�KpVLWDWLRQV�TXL�RQW�PDUTXp�OD�PLVH�HQ�
SODFH�GX�PRXYHPHQW�GHV�JLOHWV�MDXQHV��VD�
UDGLFDOLWp�FURLVVDQWH�DLQVL�TXH�VRQ�RSSRVL�
WLRQ�DX[�LQVWLWXWLRQV�GH�O¶eWDW�HW�j�OD�FODVVH�
TXL�OH�GLULJH�HQ�D�IDLW�XQ�RXWLO�PDMHXU�GH�OD�
OXWWH�GHV�FODVVHV� 

/H�SRXYRLU�QH�V¶\�HVW�G¶DLOOHXUV�SDV�WURP�
Sp�HW�D�PLV�HQ�°XYUH�XQH�SROLWLTXH�GH�Up�
SUHVVLRQ� PDVVLYH�� 0DFURQ�� 3KLOLSSH� HW�
&DVWDQHU�Q¶RQW�SDV�OpVLQp�VXU�OHV�PR\HQV ��
XQH�QRXYHOOH�OpJLVODWLRQ�G¶H[FHSWLRQ�D�pWp�
PLVH�HQ�SODFH�HW�O¶DSSDUHLO�GH�UpSUHVVLRQ�D�
pWp� ORXUGHPHQW� PRELOLVp�� /H� ELODQ� GH� OD�
YLROHQFH�GH�O¶eWDW�HVW�LPSUHVVLRQQDQW���GHV�

GL]DLQHV� GH� PXWLOp-H-V� SDU� OD� SROLFH�� GHV�
PLOOLHUV� GH� PDQLIHVWDQW-H-V� SODFp-H-V� HQ�
JDUGH� j� YXH� HW� GHV� FHQWDLQHV� GH� JLOHWV�
MDXQHV� FRQGDPQp-H-V�� &¶HVW� SRXUTXRL�� OH�
13$�DSSHOOH�DYHF�WRXWHV�OHV�RUJDQLVDWLRQV�
GH�JDXFKH�j�VH�PRELOLVHU�FRQWUH�OD�UpSUHV�
VLRQ�HQ�SDUWLFLSDQW� DX[�PRELOLVDWLRQV�GHV�
���HW����DYULO�j�&KDPEpU\� 

,O� HVW� YUDL� TXH� OH� JRXYHUQHPHQW� D� GH�
ERQQHV�UDLVRQV�GH�V¶LQTXLpWHU ��DORUV�TX¶LO�
Q¶HVW� DXMRXUG¶KXL�SOXV�JXqUH� VRXWHQX�TXH�
SDU�OHV�FRXFKHV�OHV�SOXV�DLVpHV�GH�OD�SRSX�
ODWLRQ��VRQ�SRXYRLU�HVW�GH�SOXV�HQ�SOXV�IUD�
JLOH��0DOJUp�O¶LQHUWLH�GHV�SDUWLV�GH�JDXFKH�
HW�OHV�UHFXODGHV�GHV�GLUHFWLRQV�V\QGLFDOHV��
TXL� RQW� pWp� ODUJHPHQW� DEVHQWHV� GHV� GHU�
QLqUHV� PRELOLVDWLRQV�� OD� FROqUH� SRSXODLUH�
FRQWLQXH� j� V¶H[SULPHU� GDQV� OHV� UXHV�
FKDTXH�ZHHN-HQG�HW�OD�UpSUHVVLRQ�QH�SDU�
YLHQW�SDV�j�O¶HQGLJXHU� 

'DQV�FH�FRQWH[WH��LO�IDXW�UHJDUGHU�GX�F{Wp�
GH� O¶$OJpULH�� R�� OH� UpYHLO�GH� OD�PRELOLVD�
WLRQ�SHXW�RXYULU�XQH�QRXYHOOH�SKDVH�UpYR�
OXWLRQQDLUH� GDQV� OD� UpJLRQ� DUDEH�� 6L� OHV�
IRUFHV� UpDFWLRQQDLUHV� RQW� UpFHPPHQW� HQ�
JUDQJp�GHV�VXFFqV�XQ�SHX�SDUWRXW�GDQV�OH�
PRQGH�� GX�%UpVLO� DX[�(WDWV-8QLV� HQ�SDV�
VDQW� SDU� O¶,QGH� RX� O¶(XURSH�� OD�PRELOLVD�
WLRQ�PDVVLYH�GHV�$OJpULHQV�QRXV� UDSSHOOH�
TXH� OHV� DVSLUDWLRQV� SRSXODLUHV� j� XQ� DXWUH�
PRQGH� UHVWHQW� SXLVVDQWHV� HW� SHXYHQW� WUqV�
YLWH�FKDQJHU�OD�GRQQH�� 



/XQGL����DYULO����K��VDOOH�IHVWLYH�GX�
6FDUDEpH�j�&KDPEpU\-OH-+DXW� 

� 
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8Q� DQ� DSUqV� VRQ� RXYHUWXUH�� OH� %DVWLRQ�
6RFLDO�&KDPEpU\�D�DQQRQFp�OH����PDUV�
GHUQLHU�OD�IHUPHWXUH�GH�VRQ�ORFDO�O
(GHO�
ZHL66�������DYHQXH�GH�/\RQ���/H�JURX�
SXVFXOH�Q
D�GRQF�SDV�DWWHQGX�VRQ�SURFqV�
IDFH� DX� SURSULpWDLUH� GX� ORFDO� SRXU�
UHQGUH�OHV�FOpV��'HX[�MRXUV�SOXV�WDUG��OD�
GLUHFWLRQ� QDWLRQDOH� GX� %DVWLRQ� 6RFLDO�
DQQRQoDLW� SDU� FRPPXQLTXp� OD� ILQ� GX�
PRXYHPHQW�� DILQ� G
pYLWHU� WRXW� FRPEDW�
MXGLFLDLUH� IDFH� j� OD�PHQDFH�GH�GLVVROX�
WLRQ�TXL�SHVDLW�VXU�HX[� 

 

0RELOLVDWLRQ� UpXVVLH� SRXU� OH� PRXYH�
PHQW�DQWLIDVFLVWH�FKDPEpULHQ 

/H� �� IpYULHU� GHUQLHU�� SUqV� GH� ���� SHU�
VRQQHV� GpILODLHQW� j� O
DSSHO� GX�&ROOHFWLI�
6DYR\DUG� &RQWUH� OHV� 5DFLVPHV� HW� OD�
+DLQH� SRXU� H[LJHU� OD� IHUPHWXUH� GH� FH�
ORFDO� HW� GpQRQFHU� OD�PXOWLSOLFDWLRQ� GHV�
DJUHVVLRQV�� VDQV�TX
DXFXQH�SODLQWH�Q
DLW�
HQFRUH�DERXWL��)DFH�DX�VLOHQFH�FRXSDEOH�
GH� OD� PXQLFLSDOLWp� HW� GH� OD� 3UpIHFWXUH�
VXU� OHV� DJLVVHPHQWV� GH� FH� JURXSXVFXOH�
IDVFLVWH�� DVVRFLDWLRQV�� RUJDQLVDWLRQV�
V\QGLFDOHV� HW�SROLWLTXHV�RX� VLPSOHV�KD�
ELWDQWV� VH� VRQW� PRELOLVpV� VDQV� UHOkFKH�
SRXU� VH� GpEDUUDVVHU� GH� FHWWH� JDQJUqQH�
IDVFLVWH� TXL� SRXUULW� QRV� YLHV�� /D� Gp�
PDUFKH� XQLWDLUH� HW� OD� GLYHUVLWp� GHV�
PRGHV� G
DFWLRQV� D� SHUPLV� j� XQ� JUDQG�
QRPEUH�GH�SHUVRQQHV�GH�SUHQGUH�SDUW�j�
FHWWH� PRELOLVDWLRQ� HW� QRXV� QH� SRXYRQV�
TXH�QRXV�HQ�IpOLFLWHU� 

 

1H�SDV�FULHU�YLFWRLUH�WURS�YLWH 

1RXV�QH�VRPPHV�SDV�GXSHV�GX�FRXS�GH�
FRP
�GH�0DFURQ��DQQRQoDQW� ORUV�GX�GL�
QHU�GX�&5,)�VD�YRORQWp�GH�GLVVRXGUH�OH�
%DVWLRQ� 6RFLDO�� DORUV�PrPH� TXH� OD� Gp�
PDUFKH� pWDLW� GpMj� HQJDJpH� GHSXLV� SOX�
VLHXUV�PRLV��QH�GRLW�SDV�QRXV�VDWLVIDLUH��
3RXU�UDSSHO��OH�%DVWLRQ�6RFLDO�&KDPEp�
U\� �DQFLHQQHPHQW� (GHOZHL66� 3D\V� GH�
6DYRLH��HVW�LVVX�GHV�-HXQHVVHV�1DWLRQD�
OLVWHV��HOOHV-PrPHV�GLVVRXWH�SDU�0DQXHO�
9DOOV� HQ������j� OD� VXLWH�GX�PHXUWUH�GH�
&OpPHQW� 0pULF�� %LHQ� TXH� JURXSXVFX�
ODLUHV�HW�QH�UpXVVLVVDQW�SDV�j�V
LPSODQWHU�
VXU� OH� WHUULWRLUH� VDYR\DUG�� OHV� VELUHV� GX�
%DVWLRQ�6RFLDO� O
DQQRQFHQW�GpMj �� LOV�QH�
FRPSWHQW�SDV�HQ�UHVWHU�Oj��/H�IXWXU�SUR�
FqV�HQ�MXLQ��SRXU�O
DJUHVVLRQ�G
XQ�FRXSOH�
SDU� ��PLOLWDQWV� GX�%DVWLRQ� 6RFLDO�� ORUV�
GH� OD� ILQDOH� GH� OD� FRXSH� GX�PRQGH� GH�
IRRWEDOO� O
pWp� GHUQLHU�� VHUD� j� VXLYUH� GH�
SUqV� $�UDSSHOHU�pJDOHPHQW��OD�SUpVHQFH�
j�&KDPEpU\�GX�PRXYHPHQW� FDWKROLTXH�
LQWpJULVWH� &LYLWDV� HW� GX� &ODQ� OD� 0RQ�
WDJQH�UpFHPPHQW�FUpp�SDU�G
DQFLHQV�PL�
OLWDQWV� GX� 5DVVHPEOHPHQW� 1DWLRQDO�
�51���3RXU�VD�SDUW�� OH�51�6DYRLH�WHQWH�
pJDOHPHQW�GH�VRUWLU�GH�VD�WRUSHXU�j�O
RF�
FDVLRQ� GHV� IXWXUHV� pOHFWLRQV� HXUR�
SpHQQHV� 

/H� FRPEDW� DQWLIDVFLVWH� Q
HVW� GRQF� SDV�
WHUPLQp�HW�OH�&ROOHFWLI�6DYR\DUG�&RQWUH�
OD� +DLQH� HW� OH� 5DFLVPH� �GRQW� OH� 13$�
IDLW� SDUWLH�� GRLW� SRXUVXLYUH� VD� OXWWH�
FRQWUH� O¶H[WUrPH-GURLWH� HW� VHV� LGpHV��
G¶R��TX¶HOOHV�YLHQQHQW� 

/D�ILQ�GX�%DVWLRQ�6RFLDO " 

6DPHGL���IpYULHU��������PDQLIHVWDWLRQ�SRXU�OD�IHUPHWXUH�GX�ORFDO��IDVFLVWH�GH�&KDPEpU\ 



eOHFWLRQ�PXQLFLSDOHV�j�&KDPEpU\�� 
�OD�SRVLWLRQ�GX�13$��� 

�� 

'pOpJDWLRQ� PDVVLYH� GHV� VHUYLFHV� SXEOLFV��
DXWRULWDULVPH� HW� DXVWpULWp�� DUPHPHQW� GHV�
IOLFV� PXQLFLSDX[�� FRQVWUXFWLRQ� GH� SDU�
NLQJV� HW� GLVSDULWLRQ� GHV� DUEUHV� �� OD� GURLWH�
FKDPEpULHQQH�DXUD�PHQp�GXUDQW�WRXW�VDQV�
PDQGDW�XQH�SROLWLTXH�ODPHQWDEOH��WRXW�j�OD�
IRLV�KRVWLOH�DX[�LQWpUrWV�GHV�FODVVHV�SRSX�
ODLUHV�HW�VDQV�pJDUG�SRXU�O¶HQYLURQQHPHQW��
5HJURXSDQW� XQH� ERQQH� SDUW� G¶LQFRPSp�
WHQWV�� XQ� ID�
WUDV� G¶DPLV�
GH�OD�© PDQLI�
SRXU� WRXV ª�
HW� GH� PLOOR�
QLVWHV� SOXV�
RX� PRLQV�
OLpV� DX� 5DV�
VHPEOHPHQW�
1DWLRQDO��
DLQVL� TX¶XQH�
ERQQH� GRVH�
GH� OLEpUDX[�
DWWDFKpV� j� OD�
GHVWUXFWLRQ�
GHV� VHUYLFHV�
SXEOLFV��FHWWH�
PXQLFLSDOLWp�
D� PHQp� XQH�
SROLWLTXH�WUqV�j�
GURLWH�� FUpDQW�
OH�WHUUHDX�TXL�DXUD�SHUPLV�DX[�IDVFLVWHV�GX�
%DVWLRQ�6RFLDO�GH� V¶LPSODQWHU� j�&KDPEp�
U\�� /HV� pOHFWLRQV� GH� ����� GRLYHQW� GRQF�
rWUH�O¶RFFDVLRQ�GH�GpQRQFHU�OD�SROLWLTXH�GH�
'DQWLQ� HW� 'XOOLQ� HW� GH� VH� GpEDUUDVVHU� GH�
FHWWH�GURLWH��DXVVL�ErWH�TXH�GDQJHUHXVH� 

3RXU�DXWDQW��QRXV�QH�VRPPHV�SDV�IUDSSpV�

G¶DPQpVLH� HW� QRXV� Q¶RXEOLRQV� SDV� TXH� OD�
SROLWLTXH�PHQpH� SDU� OD� PXQLFLSDOLWp� GLUL�
JpH�SDU�OD�PDFURQLVWH�/DFODLV�QH�YDODLW�SDV�
PLHX[��1RXV�Q¶DYRQV�HQ�HIIHW� ULHQ�RXEOLp�
GX�GpVDVWUHX[�ELODQ�GH�O¶DQFLHQQH�PDMRULWp�
36-((/9-3&) �� XQH� YLOOH� UXLQpH� SDU� OHV�
HPSUXQWV� WR[LTXHV�� GHV� VHUYLFHV� SXEOLFV�
SULYDWLVpV�DX�SURILW�GHV�JUDQGV�JURXSHV�FD�
SLWDOLVWHV��O¶LQVWDOODWLRQ�GH�OD�YLGpRVXUYHLO�

ODQFH�GDQV� OD�YLOOH�GH�&KDPEpU\�� OHV�GHV�
WUXFWLRQV� PDVVLYHV� GH� ORJHPHQWV� VRFLDX[�
HW� OH� SURMHW� GH� FRQVWUXFWLRQ� G¶XQ� SRQW�
DXWRURXWLHU�SRXU� UHOLHU� OH� FHQWUH-YLOOH� j� OD�
958�� 6L� QRXV� QH� YRXORQV� SOXV� GH� OD�
GURLWH��QRXV�QH�YRXORQV�SDV�GDYDQWDJH�GX�
UHWRXU�GX�36�DX�SRXYRLU� 

(Q�������XQH�OLVWH�GH�OD�/&5�DYDLW�REWHQX�������GHV�VXIIUDJHV�HW�XQ�pOX�DX[�pOHFWLRQV�PX�
QLFLSDOHV�GH�&KDPEpU\��3RXU�OHV�pOHFWLRQV�PXQLFLSDOHV�GH�������OH�13$�DYDLW�SURSRVp�DX[�
DXWUHV�RUJDQLVDWLRQV�GH�OD�JDXFKH�UDGLFDOH�GH�OH�UHMRLQGUH�HW�GH�FRQVWUXLUH�HQVHPEOH�XQH�
RSSRVLWLRQ�GH�JDXFKH�j�OD�SROLWLTXH�GH�OD�PXQLFLSDOLWp�36-((/9-3&)��SHUPHWWDQW�OD�PLVH�
HQ�SODFH�G¶XQH�OLVWH�GH�OD�JDXFKH�UDGLFDOH�TXL�DYDLW�REWHQX�������&¶HVW�GDQV�OD�FRQWLQXLWp�
GH�FHWWH�SROLWLTXH�TXH�OH�13$�V¶DGUHVVH�XQH�QRXYHOOH�IRLV�DX[�RUJDQLVDWLRQV�GH�OD�JDXFKH�
UDGLFDOH� VDYR\DUGH�� DILQ� GH� SUpVHQWHU� XQH� OLVWH� TXL� SXLVVH� V¶RSSRVHU� WRXW� j� OD� IRLV� j� OD�
YUDLH�GURLWH�HW�j�OD�IDXVVH�JDXFKH� 

)pYULHU��������pQLqPH�PDQLIHVWDWLRQ�FRQWUH�OHV�SROLWLTXHV�G¶DXVWpULWp�GH�
'DQWLQ�HW�pQLqPH�pYDFXDWLRQ�SDU�OHV�IOLFV�GX�FRQVHLO�PXQLFLSDO 
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&¶HVW� SRXUTXRL�� QRXV� Q¶DYRQV� SDV� OD�
PRLQGUH�FRQILDQFH�GDQV�OD�OLVWH�PLVH�HQ�
SODFH�SDU�© &DS�j�JDXFKH ª��VRXV�OD�KRX�
OHWWH� GH� *X\� )DMHDX�� 1RXV� Q¶DYRQV� HQ�
HIIHW� SDV� RXEOLp� TXH�
*X\� )DMHDX� D� pWp� O¶DG�
MRLQW� HQ� FKDUJH� SHQGDQW�
��DQQpHV�GH�OD�SULYDWLVD�
WLRQ� GHV� VHUYLFHV� PXQL�
FLSDX[�� 1RXV� Q¶RX�
EOLRQV�SDV�TX¶LO�D�pWp�pOX�
HQ������VXU�OD�OLVWH�GH�OD�
PDFURQLVWH� /DFODLV� HW�
TXH�GDQV�OH�FRQVHLO�PX�
QLFLSDO� LO� HVW�HQFRUH�DX�
MRXUG¶KXL� PHPEUH� GX�
JURXSH�GLULJp�SDU�OH�36��
1RXV� Q¶DYRQV� SDV� QRQ� SOXV�
OD�PRLQGUH�FRQILDQFH�GDQV�OD�
SVHXGR-OLVWH�FLWR\HQQH��PRQ�
WpH�SDU�OHV�pOXV�((/9�TXL�RQW�SDUWLFLSp�j�
OD�JHVWLRQ�VRFLDOLVWH�HW� UHVWHQW�PHPEUHV�
GX� JURXSH� VRFLDOLVWH�� 1RXV� QH� YR\RQV�
SDV� FH� TXL� SRXUUDLW� VRUWLU� GH� ERQ�G¶XQH�

OLVWH�TXL� UHIXVH�GH�VH�VLWXHU�j�JDXFKH�HW�
pYLWH� VRLJQHXVHPHQW�GH�SUpFLVHU� VHV� LQ�
WHQWLRQV� SRXU� OH� VHFRQG� WRXU�� ODLVVDQW�
JUDQGH� RXYHUWH� OD� SRUWH� G¶XQH� IXVLRQ�
DYHF�OH�36� 

3DUFH�TXH�QRXV�QH�YRXORQV�QL�GHV�'DQ�
WLQ-'XOLQ�� QL� GHV� /DFODLV-5HSHQWLQ-
&HULQR�� SDV� SOXV� TXH� GHV� FRPELQHV� GX�
3&)� RX� G¶((/9�� QRXV� SURSRVRQV� DX[�
RUJDQLVDWLRQV� SROLWLTXHV� GH� O¶H[WUrPH-
JDXFKH� HW� GH� OD� JDXFKH� UDGLFDOH� VD�
YR\DUGH� �$OWHUQDWLYH� HW� $XWRJHVWLRQ��

(QVHPEOH ��� ),�� /2�� 3&2)�� 3*�� 32,�
HWF��� GH� WUDYDLOOHU� HQVHPEOH� j� XQH� OLVWH�
SRXU�OHV�PXQLFLSDOHV�������1RXV�SURSR�
VRQV�TXH�FHWWH�OLVWH�VH�VLWXH�FODLUHPHQW�j�

JDXFKH�HW�QH�IXVLRQQH�SDV�DYHF�OHV�OLVWHV�
GH� OD� ERXUJHRLVLH� FKDPEpULHQQH��
TX¶HOOHV� VRLHQW� VRXWHQXHV�SDU� OHV�5pSX�
EOLFDLQV��/5(0�RX�HQFRUH� OH�36��1RXV�

SURSRVRQV� DXVVL� TXH�
FHWWH� OLVWH�GpILQLVVH�DYHF�
OD� SRSXODWLRQ� XQ� SUR�
JUDPPH�GH� UXSWXUH�DQWL�
FDSLWDOLVWH�� DYHF�
TXHOTXHV� PHVXUHV�
IRUWHV� �� UHIXV� GHV� SROL�
WLTXHV� G¶DXVWpULWp�� DQQX�
ODWLRQ� GH� OD� GHWWH� LOOpJL�
WLPH�� JUDWXLWp� HW� GpYH�
ORSSHPHQW�GHV�WUDQVSRUWV�
HQ� FRPPXQ�� GpPDQWqOH�
PHQW�GH� OD�YLGpRVXUYHLO�
ODQFH�HWF� 

&¶HVW� SRXUTXRL�� OH� 13$�
SUHQGUD� GDQV� OHV� VHPDLQHV� SURFKDLQHV�
XQH�LQLWLDWLYH�HQ�GLUHFWLRQ�GHV�RUJDQLVD�
WLRQV� SROLWLTXHV� GH� O¶H[WUrPH-JDXFKH� HW�
GH� OD� JDXFKH� UDGLFDOH� VDYR\DUGH�� SRXU�
OHXU� SURSRVHU� GH� FRQVWUXLUH� GHV� OLVWHV�
SRXU� OHV� pOHFWLRQV�PXQLFLSDOHV� GH� �����
GDQV� O¶DJJORPpUDWLRQ� FKDPEpULHQQH��
DILQ� TXH� OD� SRSXODWLRQ� SXLVVH� VH� YRLU�
SURSRVHU�XQ�DXWUH�FKRL[�TXH�FHOXL�G¶DU�
ELWUHU� HQWUH� OD� YUDLH� GURLWH� GH� 'DQWLQ-
'XOOLQ�HW�OD�IDXVVH�JDXFKH�GH�/DFODLV�HW�
GH�VHV�DPLV�GX�3&)�HW�G¶((/9� 

6DPHGL����PDUV�������UDVVHPEOHPHQW�FRQWUH�OD�
VXSSUHVVLRQ�GH����SRVWHV�G¶$76(0��SDU�'DQWLQ 

/XQGL���PDL���UDVVHPEOHPHQW�FRQWUH�O¶DEDWWDJH�GH����
DUEUHV�GDQV�OH�TXDUWLHU�GH�OD�JDUH�SDU�'DQWLQ 



/HV�JLOHWV�MDXQHV�j�&KDPEpU\ 
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/D� /XWWH� FRQWLQXH �� D� UHQFRQWUp� *p�
UDUG�� UHWUDLWp�� PLOLWDQW� JLOHW� MDXQH� j�
&KDPEpU\ 
 
4XL�VRQW�OHV�*LOHWV�-DXQHV�j�&KDPEp�
U\ " 
*pUDUG� �� ,O� \� D� SOXVLHXUV� JURXSHV� GH��
*LOHWV�-DXQHV�j�&KDPEpU\��TXL�VRQW�HQ�
FRXUV� GH� UDSSURFKHPHQW�� 2Q� WURXYH�
SULQFLSDOHPHQW� OH� JURXSH� GHV� © ����
FXOV ª� HW� OH� JURXSH� © JLOHWV� MDXQHV�
&KDPEHU\�6DYRLH� � ª� DXTXHO� M¶DSSDU�
WLHQV�� ,O� \� D� G¶DXWUHV� JURXSHV� SURFKHV�
JpRJUDSKLTXHPHQW �� j� $L[-OHV-%DLQV��
VXU�OH�URQG-SRLQW�HQWUH�&KDOOHV�HW�6DLQW
--HRLUH�� j� 6DLQW-+pOqQH-GX-/DF�� j�
3RQWFKDUUD��j�3RQW-GH-%HDXYRLVLQ��HWF� 
 
4XH� YHXOHQW� OHV� *LOHWV� -DXQHV� DYHF�
OHVTXHO�OH�V�WX�PLOLWHV " 
*pUDUG���6XU�XQ�SODQ�VRFLDO�� OHV�*LOHWV�
-DXQHV�RQW�GpYHORSSp�XQ�HQVHPEOH�GH�
UHYHQGLFDWLRQV� TXL� VRQW� SURFKHV� GH�
FHOOHV�GHV�V\QGLFDWV ��GH�YUDLV�VHUYLFHV�
SXEOLFV�GH�SUR[LPLWp��pFROH��PDWHUQLWp��
SRVWH��61&)«���OD�UHWUDLWH�j����DQV��HW�
j����DQV�SRXU�OHV�PpWLHUV�SpQLEOHV��XQH�
79$� j� � ��SRXU� OHV� SURGXLWV� GH� SUH�
PLqUH� QpFHVVLWp�� O¶LQGH[DWLRQ� VXU�
O¶LQIODWLRQ� GH� WRXV� OHV� VDODLUHV� HW� UH�
WUDLWHV�� O¶DUUrW�GH� O¶DXJPHQWDWLRQ�HW�GH�
OD�FUpDWLRQ�GH�WD[HV��XQH�EDLVVH�GX�SUL[�
GX�FDUEXUDQW��OH�60,&�j����� ¼�QHW��OD�
UHPLVH� HQ� SODFH� GH� O¶,6)�� SDV� GH� UH�
WUDLWH�HQ�GHVVRXV�GH����� ¼��DXJPHQWD�
WLRQ�GHV�DOORFDWLRQV�SRXU�OHV�SHUVRQQHV�
KDQGLFDSpHV� 
 
(W�VXU�XQ�SODQ�SOXV�SROLWLTXH " 
*pUDUG� �� 1RWUH� UHYHQGLFDWLRQ� FHQWUDOH�
HVW� OH� 5pIpUHQGXP� G¶,QLWLDWLYH� &L�
WR\HQQH��5,&���,O�SHXW�DYRLU�XQH�IRQF�
WLRQ�DEURJDWRLUH��SRXU�FHX[�TXL�QH�VRQW�
SDV�G¶DFFRUG�DYHF�XQH�ORL�HW�VRXKDLWHQW�
VD�VXSSUHVVLRQ��,O�D�XQH�IRQFWLRQ�UpYR�
FDWRLUH��SRXU�GHPDQGHU� OH�GpSDUW�G¶XQ�
UHVSRQVDEOH� SROLWLTXH�� ,O� D� XQH� IRQF�

WLRQ FRQVWLWXDQWH�� SRXU� GHPDQGHU� XQH�
PRGLILFDWLRQ�GH�OD�&RQVWLWXWLRQ� 
$X� VWDGH� DFWXHO�� UHYHQGLTXHU� OH� 5,&�
SRVH� GHV� TXHVWLRQV� LPSRUWDQWHV�� HQ�
PDWLqUH� GpPRFUDWLTXH�� 1RWUH� V\VWqPH�
Q¶HVW� SDV� WUqV� GpPRFUDWLTXH�
�SURPHVVHV� QRQ� WHQXHV�� UHWRXUQHPHQW�
GH� YHVWH�� SURMHWV� GH� ³UpIRUPHV´� GRQW�
RQ� QH� QRXV� GLW� SDV� OH� EXW� UpHO�� HWF����
/HV�*LOHWV� -DXQHV� YHXOHQW� XQH� VRFLpWp�
R�� OHV� GpFLVLRQV� VRQW� SULVHV� SDU� OH�
SHXSOH��SRXU�OH�SHXSOH��GpPRFUDWLH�GL�
UHFWH��DXWRJHVWLRQ�� 
 
4XHOOHV� VRQW� OHV� DFWLRQV� DFWXHOOHV� GHV�
*LOHWV�-DXQHV " 
*pUDUG���/HV�VDPHGLV��QRXV�RUJDQLVRQV�
GHV� UDVVHPEOHPHQWV� UpJLRQDX[��
FRPPH�OH����PDUV��j�6DLQW-eWLHQQH� 
3URFKDLQHPHQW�� XQ� UDVVHPEOHPHQW� Up�
JLRQDO� DXUD� OLHX� j� &KDPEpU\� �OD� GDWH�
VHUD�UpYpOpH�ELHQW{W�� 
(Q�SDUDOOqOH�� QRXV� WHQRQV� WRXV� OHV� VD�
PHGLV��GH��K���j���K��XQ�VWDQG�VXU�OD�
SODFH�GH� OD�PDLULH�� DYHF� WKp��FDIp��Jk�
WHDX[�� HW� RQ� DSSHOOH� j� XQ� UDVVHPEOH�
PHQW�GHYDQW�OD�PDLULH�WRXV�OHV�VDPHGLV�
j���K����DYHF�XQH�PDQLI VL�RQ�HVW�DV�
VH]�QRPEUHX[ � 
/H�JURXSH�GH�3RQWFKDUUD�D�RUJDQLVp�XQ�
EDUEHFXH� OH�GLPDQFKH����PDUV��1RWUH�
JURXSH� SUpSDUH� XQ� SLTXH-QLTXH� OH� GL�
PDQFKH� �� PDL� DX� SDUF� GX� 9HUQH\� HW�
QRXV�DYRQV�REWHQX� O¶DFFRUG�GX�PDLUH��
/H� EXW�� F¶HVW� GH� UHQFRQWUHU� OHV� FL�
WR\HQ�QH�V� QRQ� JLOHWV� MDXQHV�� 2Q� D� OD�
YRORQWp� GH� UDVVHPEOHU� OHV� �� ��GH� OD�
SRSXODWLRQ�TXL�QRXV�VRXWLHQQHQW� 
 
4XHOV�VRQW�OHV�FDGUHV�GH�VWUXFWXUDWLRQ�
GHV�JURXSHV�GH�*LOHWV�-DXQHV " 
*pUDUG���,O�\�D�O¶DVVHPEOpH�GHV�DVVHP�
EOpHV�� TXL� VHUW� GH� FRRUGLQDWLRQ� QDWLR�
QDOH�GHV�*LOHWV� -DXQHV��/D�SUHPLqUH� D�
HX�OLHX�j�&RPPHUF\��OD�SURFKDLQH�DXUD�
OLHX�j�6DLQW-1D]DLUH�OHV���HW���DYULO��8Q�
JURXSH�GH�OD�6DYRLH�\�YD� 



6L� OD�GDWH�GX���PDUV�FRQVWLWXH�j� O¶RUL�
JLQH� XQH� PDQLIHVWDWLRQ� LQWHUQDWLRQDOH�
HQ� IDYHXU� GH� O¶pPDQFLSDWLRQ� GHV�
IHPPHV�� FRPPpPRUDQW� OD� JUqYH� GHV�
IHPPHV� RXYULqUHV� GX� WH[WLOH� j� 1HZ-
<RUN�� TXL� OH���PDUV� ������ VH� VRQW� OH�
YpHV� SRXU� GpQRQFHU� OHV� MRXUQpHV� GH�
WUDYDLO�H[WpQXDQWHV�GH���K�HW�OHXUV�VD�
ODLUHV�GH�PLVqUH�� OD� ORJLTXH�FDSLWDOLVWH�
SRXVVH�FKDTXH�DQQpH� OHV�HQWUHSULVHV�j�
SUpWHQGUH�© IrWHU�OHV�IHPPHV ª�HQ�OHXU�
RIIUDQW� VRXGDLQHPHQW� XQH� URVH� RX� XQ�
SURGXLW� GH� EHDXWp�� 'DQV� OD� UpJLRQ�
FKDPEpULHQQH�� SRXU� FH� �� PDUV� ������
FHOD� Q¶D� SDV� PDQTXp �� O
HQWUHSULVH�
2
WRS��JHVWLRQQDLUH�G
XQH�VDOOH�GH�VSRUW�
j� /D� 5DYRLUH�� SURSRVDLW� QRWDPPHQW�
DX[�IHPPHV�XQH�VRLUpH�© ��� ��IpPL�
QLQH ª�DYHF�SROH�GDQFH��VWDQGV�GH�PD�
TXLOODJH�� ELMRX[� RX� HQFRUH� SkWLVVHULH��
HW�SDUFRXUV�¶VLOKRXHWWH¶� 

+HXUHXVHPHQW�� FHWWH� LQLWLDWLYH� Q¶pWDLW�
SDV� OD� VHXOH �� SRXU� FH� �� PDUV� ������
SOXVLHXUV� IRUFHV�GX�PRXYHPHQW� VRFLDO�
HW�SROLWLTXH� ORFDO�DYDLHQW� ODQFp�XQ�DS�
SHO�FRQYHUJHQW�j�VH�UHWURXYHU�HQ�ILQ�GH�
MRXUQpH��DILQ�GH�IDLUH�GH�FHWWH�GDWH�XQH�
YpULWDEOH� MRXUQpH� GH� OXWWH� SRXU� OHV�
GURLWV�GHV� IHPPHV��$X�SURJUDPPH�GH�
O¶pYpQHPHQW�� DXTXHO� RQW� SDUWLFLSp� DX�
WRWDO� XQ� SHX� SOXV� G¶XQH� FHQWDLQH� GH�
SHUVRQQHV �� UHEDSWrPH� GH� UXHV� HW� GH�
EkWLPHQWV��QRWDPPHQW�OH�O\FpH�9DXJH�
ODV�� UHQRPPp� O\FpH�$PDQGLQH�G¶$YL�
JQRQ�� GX� QRP� G¶XQH�PLOLWDQWH� VXIIUD�
JHWWH� HW� UpVLVWDQWH�SHQGDQW� OD�6HFRQGH�
*XHUUH� PRQGLDOH��� LQWHUYHQWLRQV� HQ�
FKDQVRQV�IpPLQLVWHV�GH�OD�FKRUDOH�PLOL�
WDQWH� /HV� (FKRUDOHXU�HXVH�V�� GpFRUD�
WLRQ� GH� OD� IRQWDLQH� GHV� (OpSKDQW�H�V��
SULVHV� GH� SDUROH� HW� GpDPEXODWLRQ� IHV�
WLYH� GDQV� OHV� UXHV� GX� FHQWUH-YLOOH�� /D�
PDQLIHVWDWLRQ�V¶HVW� WHUPLQpH�GHYDQW� OD�
PDLULH�� UHPSODoDQW� OH� PRW�
© IUDWHUQLWp ª�GH�OD�GHYLVH�UpSXEOLFDLQH��

TXL� pYRTXH� OHV� IUqUHV� HW� H[FOXW� OHV�
VRHXUV�� SDU� FHOXL� GH� © VROLGDULWp ª �� j�
HQWHQGUH� OHV�&KDPEpULHQQHV�� FHOD� IDL�
VDLW�TXHOTXHV�DQQpHV�TXH�OD�MRXUQpH�GX�
��PDUV�Q
DYDLW�SDV�YX�DXWDQW�GH�PRQGH�
VH�PRELOLVHU�GDQV�OD�UXH�SRXU�OHV�GURLWV�
GHV�IHPPHV� 

/HV� SULVHV� GH� SDUROH� GHV� SDUWLFLSDQWHV�
RQW�PLV�HQ�DYDQW�GLIIpUHQWV�DVSHFWV�GH�
O¶RSSUHVVLRQ�GHV�IHPPHV��8QH�RSSUHV�
VLRQ�SDU�O¶LQYLVLELOLVDWLRQ�V\VWpPDWLTXH�
GDQV� OD� YLH� TXRWLGLHQQH�� DX� SURILW� GHV�
KRPPHV ��OHV�UXHV�HW�EkWLPHQWV�SXEOLFV�
SRUWHQW� HQ� HIIHW� TXDVL-
V\VWpPDWLTXHPHQW� GHV� QRPV�
G¶KRPPHV��TXLWWH�j�GRQQHU�j�SOXVLHXUV�
OLHX[� OH�PrPH�QRP��$�&KDPEpU\�� RQ�
FRPSWH� ULHQ� PRLQV� TX
XQ� O\FpH�� XQ�
J\PQDVH��XQH� UXH�HW�XQ�SDVVDJH�9DX�
JHODV �  

0DLV�O¶RSSUHVVLRQ�GHV�IHPPHV�YD�ELHQ�
DX�GHOj��WRXFKDQW�j�OHXUV�FRQGLWLRQV�GH�
YLH� HQ�JpQpUDO�� )DFH� j� FHOD�� LO� HVW� Qp�
FHVVDLUH� GH� OXWWHU� SRXU� OH� GURLW� j� OD�
FRQWUDFHSWLRQ�HW�j�O¶DYRUWHPHQW�OLEUH�HW�
JUDWXLW�–�TXL��SRXU�rWUH�HIIHFWLI��QpFHV�
VLWH� OH� PDLQWLHQ� GHV� SODQQLQJV� IDPL�
OLDX[� HW� GHV� VHUYLFHV� KRVSLWDOLHUV� GH�
SUR[LPLWp�TXL�SUDWLTXHQW�O¶DYRUWHPHQW��
1pFHVVDLUH� DXVVL� GH� VH� EDWWUH� SRXU� OH�
GURLW� GH� FKRLVLU� VRQ� DSSDUHQFH� HW� VD�
VH[XDOLWp��DORUV�TX¶XQH�IHPPH�VXU���HQ�
)UDQFH� GpFODUH� DYRLU� pWp� DJUHVVpH�
VH[XHOOHPHQW� DX� PRLQV� XQH� IRLV� GDQV�
VD�YLH��'H�OXWWHU�SRXU�OH�GURLW�GH�FKRL�
VLU�DYHF�TXL�RQ�YLW��HW�FH�DORUV�TX¶HQ�FH�
�� PDUV� ������ RQ� GpQRPEUDLW� GpMj� ���
IHPPHV� DVVDVVLQpHV� SDU� OHXU� FRQMRLQW�
RX� H[-FRQMRLQW� –� GRQW� -XOLH� 'RXLE��
WXpH� OH� ��PDUV� GHUQLHU� GH� GHX[�EDOOHV�
GDQV� OH� WKRUD[� DORUV� TX¶HOOH� DYDLW� Gp�
QRQFp�OHV�YLROHQFHV�FRQMXJDOHV�TX¶HOOH�
YLYDLW�GHSXLV���DQV�HW�VLJQDOp�DX[�JHQ�
GDUPHV� TXH� VRQ� FRQMRLQW� GpWHQDLW� XQ�
SHUPLV�GH�SRUW�G¶DUPH�  

��PDUV����� ��j�&KDPEpU\�DXVVL��OHV�OXWWHV�
GHV�IHPPHV�VRQW�GH�UHWRXU 

���



0DLV� O¶DFFqV� j� FHV� GURLWV� HVW� OXL-PrPH�
ODUJHPHQW� GpSHQGDQW� GHV� FRQGLWLRQV�
pFRQRPLTXHV� GDQV� OHVTXHOOHV� OHV�
IHPPHV� YLYHQW�� (Q� )UDQFH�� �� �� GHV�
HPSORLV�SUpFDLUHV�VRQW�RFFXSpV�SDU�GHV�
IHPPHV�� OHV� IHPPHV� VRQW� SD\pHV� HQ�

PR\HQQH� ��� j� �� ��GH�PRLQV� TXH� OHV�
KRPPHV�� HW� OHXUV� SHQVLRQV� GH� UHWUDLWH�
VRQW�HQ�PR\HQQH��� ��SOXV�EDVVHV�TXH�
FHOOHV� GHV� KRPPHV�� 'DQV� OH� PRQGH��
�� �� GHV� KXPDLQV� TXL� YLYHQW� DYHF�
PRLQV� G¶XQ� GROODU� SDU� MRXU� VRQW� GHV�
IHPPHV�� &RPPHQW� TXLWWHU� XQ� FRQMRLQW�
YLROHQW�� FRPPHQW� VH� VRLJQHU�� FRPPHQW�
DYRLU� GHV� ORLVLUV� ORUVTX¶RQ� WUDYDLOOH� HQ�
WHPSV� SDUWLHO� VXEL�� SRXU� XQ� VDODLUH� GH�
PLVqUH��WRXW�HQ�pOHYDQW�GHV�HQIDQWV "�$�
O
KHXUH�R��RQ�DVVLVWH�DYHF�HQWKRXVLDVPH�
j�XQ�UHWRXU�GHV�OXWWHV�GHV�IHPPHV�VXU�OD�
VFqQH�SROLWLTXH��SKpQRPqQH�TX
RQ�SHXW�
PrPH�TXDOLILHU�GH�TXDWULqPH�YDJXH�Ip�
PLQLVWH�� WRXW� FHOD� PRQWUH� j� TXHO� SRLQW�
O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�WUDYDLO�
HW� O¶DXJPHQWDWLRQ� GHV� VDODLUHV� GH�
IHPPHV�HVW�OLpH�j�OHXU�pPDQFLSDWLRQ�HQ�
JpQpUDO�� TXL� QH� VHUD� SRVVLEOH� TXH� GDQV�
XQH� VRFLpWp� GpEDUUDVVpH� GH� O¶H[SORLWD�
WLRQ�pFRQRPLTXH� 

$� OD� VXLWH� GH� FHWWH�PDQLIHVWDWLRQ� UpXV�
VLH�� SOXVLHXUV� DFWULFHV� GX� PRXYHPHQW�

IpPLQLVWH�FKDPEpULHQ�VH�VRQW�HQJDJpHV�
GDQV�XQH�G\QDPLTXH� FROOHFWLYH� DILQ� GH�
IDLUH� YLYUH� HW� G
DSSURIRQGLU� OHV� OXWWHV�
GHV�IHPPHV�GDQV�OD�UpJLRQ��$�YRV�DJHQ�
GDV �� XQH� DSUqV-PLGL� HW� XQH� VRLUpH� GH�
GLVFXVVLRQV��GH�SURMHFWLRQV�HW�GH�GpEDWV�
DXURQW�WUqV�FHUWDLQHPHQW� OLHX�OH����MXLQ�
SURFKDLQ� �OLHX� HW� SURJUDPPH� j� FRQILU�
PHU�� 

'HV� VXJJHVWLRQV� GH� OHFWXUH� SRXU� DS�
SURIRQGLU � 

(Q�PDUV������VRQW�SDUXV�GHX[�RXYUDJHV�
SURSRVDQW� GH� UHSHQVHU� O
DUWLFXODWLRQ�
HQWUH� OXWWH� FRQWUH� OH� SDWULDUFDW� HW� OXWWH�
FRQWUH�OH�FDSLWDOLVPH��GLVSRQLEOHV��SRXU�
&KDPEpU\�� j� OD� OLEUDLULH� -HDQ--DFTXHV�
5RXVVHDX� HW� j� OD� OLEUDLULH�*DULQ��RX� HQ�
FRPPDQGH�VXU�OH�VLWH�GH�OD�OLEUDLULH�SD�
ULVLHQQH�/D�%UqFKH��� 

· &LQ]LD�$558==$��7LWKL�%+$77$�
&+$5<$��1DQF\� )5$6(5��)pPL�
QLVPH� SRXU� OHV� �����8Q�PDQLIHVWH��
/D�'pFRXYHUWH 

· $QGUHD� '
$75,�� 'X� SDLQ� HW� GHV�
URVHV��$SSDUWHQDQFH�GH�JHQUH�HW�DQ�
WDJRQLVPH� GH� FODVVH� VRXV� OH� FDSLWD�
OLVPH��&RPPXQDUG�H�V� 

 

� 



6DPHGL���DYULO�����KHXUHV�SRXU�OD�3DOHVWLQH 

 

���

2UJDQLVpHV�SDU�O¶$)36�HW�OH�FROOHFWLI�3DOHVWLQH�GH�&KDPEpU\��OHV���KHXUHV�SRXU�OD�
3DOHVWLQH� FRQVWLWXHQW� XQH� LQLWLDWLYH� PDMHXUH� GH� OD� VROLGDULWp� VDYR\DUGH� DYHF� OH�
SHXSOH�SDOHVWLQLHQ� 



$SUqV�GH�SUHPLqUHV�0DUFKHV�SRXU�OH�FOLPDW�
UpXVVLHV� j� O¶DXWRPQH� SXLV� OH� ��� MDQYLHU�� OD�
MHXQHVVH� D� UHPLV� OH� FRXYHUW�� HW� GH� TXHOOH�
PDQLqUH�� ORUV� GH� OD� MRXUQpH� PRQGLDOH� GH�
JUqYH� SRXU� OH� FOLPDW� YHQGUHGL� ��� PDUV ��
$ORUV� TXH� VD� PRELOLVDWLRQ� DOODLW� FURLVVDQW�
GHSXLV� GHV� VHPDLQHV� GH� O¶$OOHPDJQH� DX[�
(WDWV-8QLV��HOOH�D�GpFROOp�HQ�)UDQFH�FH�MRXU
-Oj� DYHF� SOXV� GH� ���� ���� PDQLIHVWDQW�H�V�
GDQV� WRXW� OH�SD\V�� j� O¶XQLVVRQ�GHV�PLOOLRQV�
GH�MHXQHV�HQ�JUqYH�GH�3UpWRULD�j�9DQFRXYHU�
HW�j�'HOKL� 

$� &KDPEpU\�� FH� VRQW� SUqV� GH� ����� FROOp�
JLHQ�QH�V��O\FpHQ�QH�V�HW�pWXGLDQW�H�V�TXL�RQW�
SDUFRXUX�j�XQ�U\WKPH�DXWUHPHQW�SOXV�VRXWH�
QX�TXH�OHV�PDQLIV�µRUGLQDLUHV¶�OHV�UXHV�GH�OD�
YLOOH�� V¶pSRXPRQDQW� VDQV� UHOkFKH� HQWUH�
GHX[�SULVHV�GH�SDUROH�DYHF�GHV�VORJDQV�GRQW�
OHV�SOXV�UHSULV�VRQW�OHV�GpVRUPDLV�FODVVLTXHV�

© HW� ��� HW� ��� HW� ��&�� F¶HVW� XQ� FULPH� FRQWUH�
O¶KXPDQLWp ª HW� © RQ� HVW� SOXV� FKDXG�� SOXV�
FKDXG��SOXV�FKDXG�TXH�OH�FOLPDW � ª��HW�SRU�
WDQW�G¶LQQRPEUDEOHV�SDQFDUWHV�GpQRQoDQW�OH�
V\VWqPH� �FDSLWDOLVWH�� SRXU� OH� QRPPHU ��� HW�
O¶K\SRFULVLH� GHV� JRXYHUQDQWV� DYHF� DXWDQW�
G¶LQYHQWLYLWp�TXH�G¶KXPRXU� � -� �FRPPH�SDU�

H[HPSOH��VXU�OD�SKRWR�FL-GHVVRXV��© SOXV�GH�
IRXUPLV��PRLQV�GH�SURILWV ª� 

&HWWH� EHOOH�PDQLI¶� DYDLW� pWp� SUpSDUpH� GDQV�
OHV� O\FpHV� HW� OHV� IDFV�GH� O¶DJJOR�� DYHF� UpX�
QLRQV�� FRQIHFWLRQ� GH� SDQFDUWHV� HW� EDQGH�
UROHV��FROODJH�G¶DIILFKHV��HW�GHV�DFWLRQV� OR�
FDOHV� RQW� SDUIRLV� SUpFpGp� OD� PDQLI¶�� SDU�
H[HPSOH� FHOOH� GHV� O\FpHQV� GX� *UDQLHU� OH�
PDWLQ�GDQV�OHV�UXHV�GH�OD�5DYRLUH� 

&HWWH� MRXUQpH� GH� JUqYH� GH� OD� MHXQHVVH� HQ�
IDYHXU�GX�FOLPDW�D�pWp�VXLYLH�GH�OD�0DUFKH�
GX� VLqFOH� OH� VDPHGL� ��� PDUV�� /j� HQFRUH��
JURV�VXFFqV�GH�OD�PRELOLVDWLRQ��DYHF�SOXV�GH�
��������PDQLIHVWDQW�H�V�TXL�VH�VRQW�UHWURX�
Yp�H�V� GDQV� GHV� FHQWDLQHV� GH� OLHX[� HQ�
)UDQFH�DXWRXU�G¶XQ�PRW�G¶RUGUH�SULQFLSDO ��
© FKDQJHRQV�OH�V\VWqPH��SDV�OH�FOLPDW ª��(Q�
6DYRLH��FHOD�VH�SDVVDLW�OH�PDWLQ�RX�HQ�GpEXW�

G¶DSUqV-PLGL� j� %HDXIRUW�� j�
0RXWLHUV� HW� j� /D� 5DYRLUH�� DX�
%RXUJHW� HW� j�$L[� FRPPH� j�$O�
EHUWYLOOH������SHUVRQQHV��HW�j�6W�
-HDQ� ������� /¶DSUqV-PLGL�� FH�
VRQW� SUqV� GH� ����� PDQLIHV�
WDQW�H�V� �DYHF� XQH� PR\HQQH�
G¶kJH� WUqV� WUqV� VXSpULHXUH� j� OD�
YHLOOH ��� � TXL� RQW� SDUFRXUX�
&KDPEpU\�VRXV�XQ�VROHLO�SULQWD�
QLHU�� 

6L� FHV� PRELOLVDWLRQV� UHPHWWHQW�
HQ� TXHVWLRQ� GH�PDQLqUH� HQFRUH�
IORXH�OH�V\VWqPH�FDSLWDOLVWH��XQH�
SDUWLH� GHV� PDQLIHVWDQW�H�V� SULR�
ULVDQW� XQH� QpFHVVDLUH�PRGLILFD�
WLRQ� GHV� JHVWHV� GX� TXRWLGLHQ�
SRXU� © VDXYHU� OD� SODQqWH ª�� OD�

PRQWpH� HQ� SXLVVDQFH� GH� FHV� PRELOLVDWLRQV�
FRPPH� O¶HQWUpH� GDQV� OD� GDQVH� G¶XQH� MHX�
QHVVH�TXL�IDLW�SDU�Oj�VD�SUHPLqUH�H[SpULHQFH�
SROLWLTXH� WpPRLJQHQW� G¶XQH� SULVH� GH� FRQV�
FLHQFH�QDLVVDQWH�j�XQH�pFKHOOH�GH�PDVVH�GH�
FH� TXL� VH� MRXH� HQ� FH� GpEXW� GH� ��H� VLqFOH ��
pFRVRFLDOLVPH�RX�EDUEDULH �� 

(Q�6DYRLH�FRPPH�SDUWRXW�GDQV�OH�PRQGH�© RQ�HVW�
SOXV�FKDXG��SOXV�FKDXG��SOXV�FKDXG�TXH�OH�FOLPDW � ª� 

�� 



0RELOLVDWLRQ�<RXWK�IRU�FOLPDWH 

�� 

'DQV�OH�FDGUH�GHV�YHQGUHGL�© <RXWK�IRU�FOLPDWH ª��OHV�pWXGLDQW-H-V�HW�OHV�O\FpHQ-QH-V�
GH�&KDPEpU\�DSSHOOHQW�j�XQH�PRELOLVDWLRQ�OH�YHQGUHGL����DYULO��1RXV�UHSURGXLVRQV�
FL-GHVVRXV�OH�WUDFW�G¶DSSHO 



9HQGUHGL����HW�VDPHGL����DYULO��� 
&KDPEpU\�FRQWUH�OD�UpSUHVVLRQ 

/H� FROOHFWLI� VDYR\DUG� FRQWUH� OD� UpSUHVVLRQ�
�&*7�� )68��$77$&�� /'+�� ),�� 3*��13$��
(QVHPEOH���$HW$��3&)�HWF���YLHQW�GH�SUHQ�
GUH�GHX[�LQLWLDWLYHV�LPSRUWDQWHV�OHV�YHQGUH�
GL����HW����DYULO� 

/D� SUHPLqUH� UHOqYH� GH� OD� VROLGDULWp� HQYHUV�
GHX[�JLOHWV� MDXQHV� GH� ��� HW� ��� DQV�� FRQWUH�
OHVTXHOV� XQH� SHLQH� GH� SULVRQ� IHUPH� D� pWp�
UHTXLVH�SDU� OH�SURFXUHXU�GH� OD�5pSXEOLTXH��
&HV�GHX[�KRPPHV�SDUWLFLSDLHQW�j� OD�PDQL�
IHVWDWLRQ�GX����GpFHPEUH�GHUQLHU��TXL�D�YX�
XQH�YRLWXUH�GH�OD�YLOOH�GH�&KDPEpU\�IRQFHU�
GDQV�OD�IRXOH�GHV�PDQLIHVWDQWV��$SUqV�TX¶LO�
D� EOHVVp� XQH�PDQLIHVWDQWH�� OH� FKDXIIHXU� GH�
OD�YRLWXUH�D�pWp�DUUrWp�SDU� OHV�PDQLIHVWDQW� ��
VD�YRLWXUH�D�UHoX�GHV�FRXSV�GH�SLHG��GRQQpV�
SDU� OHV� GHX[� MHXQHV� JLOHWV� MDXQHV�� HW� OH�
FKDXIIDUG�D�UHoX�XQ�FRXS�GH�SRLQJ� 

6L�PDOJUp�OD�SODLQWH�GpSRVpH�SDU�OD�YLFWLPH��
OH� FKDXIIDUG� Q¶D� WRXMRXUV� IDLW� O¶REMHW� G¶DX�
FXQH� DFWLRQ� HQ� MXVWLFH�� HQ� UHYDQFKH� OHV�
GHX[�MHXQHV�JLOHWV�MDXQHV�TXL�VH�VRQW�LQWHU�
SRVpV� VH� VRQW� UHWURXYpV� GHYDQW� OH� WULEXQDO�
GH�&KDPEpU\��R��OH�SDUTXHW�D�GHPDQGp�XQ�
DQ� GH� SULVRQ� GH� IHUPH�� $ILQ� GH� SURWHVWHU�
FRQWUH� FH� GpQL� GH� MXVWLFH� SDUWLFXOLqUHPHQW�
VFDQGDOHX[�� OH� FROOHFWLI� VDYR\DUG� FRQWUH� OD�
UpSUHVVLRQ�DSSHOOH�j�XQ�UDVVHPEOHPHQW�GH�
YDQW�OH�SDODLV�GH�MXVWLFH�OH�YHQGUHGL����DYULO�
j��K��ORUV�GX�SURQRQFp�GX�YHUGLFW� 

/D� GHX[LqPH� LQLWLDWLYH� V¶LQVFULW� GDQV� OH�
FDGUH� GH� O¶DSSHO� ODQFp� OH� ���PDUV� SDU� XQH�

TXDUDQWDLQH� G¶RUJDQLVDWLRQV� GH� JDXFKH��
GRQW� OH� 13$�� FRQWUH� OD� ORL� OLEHUWLFLGH� GH�
0DFURQ-&DVWDQHU� TXL� UHVWUHLQW� OH� GURLW� GH�
PDQLIHVWHU� HW� FRQWUH� OHV� VFDQGDOHXVHV� YLR�
OHQFHV�SROLFLqUHV�TXH�OH�PRXYHPHQW�GHV�JL�
OHWV� MDXQHV� HW� SOXV� JpQpUDOHPHQW� WRXW� OH�
PRXYHPHQW� VRFLDO� VXELW�� $� &KDPEpU\�� OD�
PDQLIHVWDWLRQ�DXUD� OLHX� OH� VDPHGL����DYULO��
j���K��DX[�(OpSKDQWV� 

�� 



 

 
 

 

����������������QSD���#ODSRVWH�QHW 

 

 

/H�13$�HQ�6DYRLH 
�����������������QSD���#ODSRVWH�QHW� 

KWWS���QSD-VDYRLH�IU 

ĺ� 6ൺආൾൽං� ������ ඛ� ඉൺඋඍංඋ� ൽൾ� ��ඁ�� &ൾඇඍඋൾ� ඌඈർංඈ-ർඎඅඍඎඋൾඅ� ൽൾඌ�
&ඈආൻൾඌ��ඛ�&ඁൺආൻඣඋඒ-අൾ-+ൺඎඍ���KXLW�KHXUHV�SRXU�OD�3DOHVWLQH 

ĺ�/ඎඇൽං��������ඛ���ඁ��ඌൺඅඅൾ�ൿൾඌඍංඏൾ�ൽඎ�6ർൺඋൺൻඣൾ��ඛ�&ඁൺආൻඣඋඒ-අൾ
-+ൺඎඍ���0HHWLQJ�DYHF�2OLYLHU�%HVDQFHQRW 

/¶DJHQGD�URXJH�GH�OD�6DYRLH� 

�� 

ĺ�6DPHGL���������K����ඌൺඅඅൾ�ൽൾඌ�ൾൺඎඑ�ൾඍ�ൿඈඋඤඍඌ������ൻඅൽ�ൽඎ�)ංൾඋ��
$ඇඇൾർඒ���)rWH�GX�13$�����PHHWLQJ�j���K�DYHF�3KLOLSSH�3RXWRX 

ĺ�9ൾඇൽඋൾൽං��������ඛ��ඁ��ඉൺඅൺංඌ�ൽൾ�ඃඎඌඍංർൾ��&ඁൺආൻඣඋඒ���UDVVHPEOH�
PHQW� HQ� VROLGDULWp� DX[� JLOHWV� MDXQHV� TXL� ULVTXHQW� XQH� SHLQH� GH� SULVRQ�

ĺ� 9ൾඇൽඋൾൽං� ������� ඛ� ��ඁ���� ൽൾඏൺඇඍ� අ¶ൺඋඋඤඍ� ൽൾ� ൻඎඌ�
© &ඁൺආඇඈඋൽ ª���PRELOLVDWLRQ�<RXWK�IRU�&OLPDWH�SRXU�GpFHUQHU�OHV�WUR�
SKpHV�GH�OD�GHVWUXFWLRQ�GH�OD�SODQqWH� 

ĺ�6ൺආൾൽං� �������ඛ� ��ඁ�� ൺඎඑ�(අඣඉඁൺඇඍඌ� ��5DVVHPEOHPHQW�FRQWUH�OD�
UpSUHVVLRQ�HW�OHV�YLROHQFHV�SROLFLqUHV 


