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���/D�JHVWLRQ�GX�ULVTXH�LQRQGDWLRQ�HQ�FKLIIUHV

��±����������ǣ������Ȁ���������������

����WHUULWRLUHV�FRXYHUWV�SDU�OHV�3$3,

����WHUULWRLUHV�j�ULVTXH�GLVSRVHQW�GH�VWUDWpJLHV�ORFDOHV�GH�JHVWLRQ�GX�ULVTXH�LQRQGDWLRQ

���PLOOLRQV�G·KDELWDQWV�YLYHQW�HQ�]RQHV�SRWHQWLHOOHPHQW�LQRQGDEOHV

���SODQV�GH�JHVWLRQ�GHV�ULVTXHV�LQRQGDWLRQV��3*5,�

$X��HU�WULPHVWUH��������������FRPPXQHV�SRXUURQW�V·DERQQHU�j�ª�9LJLFUXHV�)ODVK�«�

/DQFHPHQW�HQ�VHSWHPEUH������GX��H *UDQG�3UL[�G·DPpQDJHPHQW�HQ�]RQH�
LQRQGDEOH

����FROOqJHV�GH�O·DUF�PpGLWHUUDQpHQ�IRUPpV�j�OD�FXOWXUH�GX�ULVTXH

/DQFHPHQW�HQ������GH�OD�6WUDWpJLH�QDWLRQDOH�LQRQGDWLRQ



Ͷ

���/HV�DFWLRQV�FRQGXLWHV�SDU�6pJROqQH�5R\DO�

GHSXLV�MXLOOHW�����

6pJROqQH�5R\DO�D�SUpVHQWp� OD�SUHPLqUH�VWUDWpJLH�QDWLRQDOH�GH�JHVWLRQ�GHV�ULVTXHV�
G·LQRQGDWLRQ�OH���RFWREUH��������

$YHF� OD� VWUDWpJLH� QDWLRQDOH� GH� JHVWLRQ� GHV� ULVTXHV� G·LQRQGDWLRQ�� OD� )UDQFH� V·HVW� GRWpH�
G·XQH� VWUDWpJLH� TXL� LPSRVH� XQH� DSSURFKH� SURDFWLYH� HQ� PDWLqUH� GH� SUpYHQWLRQ� GHV�
LQRQGDWLRQV�VXU�O·HQVHPEOH�GHV�WHUULWRLUHV�j�ULVTXHV���O·DPELWLRQ�GH�FHWWH�SROLWLTXH�HVW�GH�
SRUWHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX[�VHFWHXUV�OHV�SOXV�H[SRVpV�HW�pJDOHPHQW�DX[�VHFWHXUV�
pSDUJQpV�SDU�OHV�LQRQGDWLRQV�FHV�GHUQLqUHV�GpFHQQLHV��

$X�GHOj� GH� O·LPSOLFDWLRQ� GH� WRXV� OHV� WHUULWRLUHV�� HW� j� WUDYHUV� FHWWH� VWUDWpJLH�� OH�
*RXYHUQHPHQW� UDSSHOOH� TXH� FKDFXQ� D� XQ� U{OH� j� MRXHU� IDFH� DX� ULVTXH� LQRQGDWLRQV� ��
FLWR\HQV��HQWUHSULVHV��FROOHFWLYLWpV��eWDW�GRLYHQW�DGDSWHU�OHXU�FRPSRUWHPHQW��3RXU�PLHX[�
VH�SURWpJHU��LO�HVW�LQGLVSHQVDEOH�G·\�SDUWLFLSHU�HW�GH�PLHX[�FRQQDvWUH�OHV�ULVTXHV�DX[TXHOV�
RQ�HVW�H[SRVp��

$FFRPSDJQHU�OHV�WHUULWRLUHV�

,VVXH� G·XQH� FRQVXOWDWLRQ� QDWLRQDOH� DXSUqV� GX� JUDQG� SXEOLF�� OD� VWUDWpJLH� QDWLRQDOH� GH�
JHVWLRQ�GHV�ULVTXHV�G·LQRQGDWLRQ��61*5,��YLVH�j�DVVXUHU�OD�FRKpUHQFH�GHV�DFWLRQV�PHQpHV�
VXU� OH� WHUULWRLUH�� (OOH� D� pWp� DUUrWpH� SDU� OHV� PLQLVWUHV� GH� O·eFRORJLH�� GH� O·,QWpULHXU�� GH�
O·$JULFXOWXUH�HW�GX�/RJHPHQW�OH���RFWREUH��������

/D�VWUDWpJLH�QDWLRQDOH�GH�JHVWLRQ�GHV�ULVTXHV�G·LQRQGDWLRQ�IL[H�WURLV�JUDQGV�REMHFWLIV���

��DXJPHQWHU�OD�VpFXULWp�GHV�SRSXODWLRQV���

��UpGXLUH�OH�FR�W�GHV�GRPPDJHV���

��UDFFRXUFLU�IRUWHPHQW�OH�GpODL�GH�UHWRXU�j�OD�QRUPDOH�GHV�WHUULWRLUHV�VLQLVWUpV��

/D� 61*5,� V·LQVFULW� GDQV� OD�PLVH� HQ�±XYUH� GH� OD� 'LUHFWLYH� LQRQGDWLRQ� TXL� D� FRQGXLW� j�
LGHQWLILHU����GLVWULFWV�K\GURJUDSKLTXHV�GRWpV�GH�SODQ�GH�JHVWLRQ�GX�ULVTXH�LQRQGDWLRQ��/D�
GpILQLWLRQ�GH�WHUULWRLUHV�j�ULVTXH�LPSRUWDQW�G·LQRQGDWLRQ�GRWp�GH�VWUDWpJLH�ORFDO�V·LQVFULW�
GDQV�FH�FDGUH��



ͷ

)LQDOLVDWLRQ�GX��HU�F\FOH�GH�OD�GLUHFWLYH�LQRQGDWLRQV�������������
��/D�PDMRULWp�GHV�VWUDWpJLHV�ORFDOHV�DUUrWpHV�G·LFL�ILQ��������
��'pYHORSSHPHQW�GHV�RXWLOV�GH�PLVH�±XYUH�TXH�VRQW�OHV�3$3,�HW�OHV�335���

$PELWLRQV�GX��H�F\FOH���������������
��&RQVROLGHU�OHV�DFTXLV�GX�SUHPLHU�F\FOH���
�� $SSURIRQGLU� OD� SULVH� HQ� FRPSWH� GHV� DOpDV� HQ� IRQFWLRQ� GHV� SURJUqV� VFLHQWLILTXHV�
�UXLVVHOOHPHQW��UHPRQWpHV�GH�QDSSH����
��3RXUVXLYUH�OD�PRQWpH�HQ�SXLVVDQFH�GHV�3$3,���
�� $FFRPSDJQHU� OHV� DFWHXUV� HW� PDvWUHV� G·RXYUDJHV� GHV� DFWLRQV� YHUV� OD� SULVH� GH�
FRPSpWHQFH�*(0$3,��

5HQGUH�OHV�SRSXODWLRQV�HW�OHV�WHUULWRLUHV�SOXV�UpVLOLHQWV

� (Q�GpFHPEUH������� OHV�VWUDWpJLHV�ORFDOHV�GH�JHVWLRQ�GX�ULVTXH�LQRQGDWLRQ�VXU� OHV�
����WHUULWRLUHV�j�ULVTXH�LPSRUWDQW�G·LQRQGDWLRQ��75,��VHURQW�DSSURXYpHV�GDQV�XQH�
DVVRFLDWLRQ� pWURLWH� HQWUH� O·eWDW�� OHV� pOXV� HW� OHV� GLIIpUHQWHV� SDUWLHV� SUHQDQWHV�� /HV�
SURJUDPPHV�G·DFWLRQ�GH�SUpYHQWLRQ�GHV� LQRQGDWLRQV�V·LQVFULYHQW�GDQV�FHV�VWUDWpJLHV�
ORFDOHV��

� 6pJROqQH�5R\DO� D� ODQFp� OD�FRQVXOWDWLRQ�SXEOLTXH�GX� IXWXU�FDKLHU�GHV�FKDUJHV�GX�
SURJUDPPH�G·DFWLRQ�GH�SUpYHQWLRQ�GHV�LQRQGDWLRQV����

� 8QH� PHVXUH� PDMHXUH� GH� OD� SUpYHQWLRQ�� SRXU� OLPLWHU� OHV� GRPPDJHV� OLpV� DX[�
LQRQGDWLRQV��HVW�G·RUJDQLVHU�RX�GH�OLPLWHU�O·XUEDQLVDWLRQ�HQ�]RQH�LQRQGDEOH�HQ�WHQDQW�
FRPSWH� GH� O·H[LVWHQFH� GX� ULVTXH� G·LQRQGDWLRQ� �VXUpOpYDWLRQ� GX� SUHPLHU� QLYHDX� SDU�
H[HPSOH�SRXU�pYLWHU�OHV�GRPPDJHV�DX[�ELHQV�HW�DX[�SHUVRQQHV��

� 6pJROqQH� 5R\DO� HW� (PPDQXHOOH� &RVVH� RQW� ODQFp� HQ� VHSWHPEUH� ����� OH� VHFRQG�
JUDQG� SUL[� G·DPpQDJHPHQW� ª�&RPPHQW� PLHX[� EkWLU� HQ� WHUUDLQ� LQRQGDEOH�
FRQVWUXFWLEOH�«��/HV�FDQGLGDWXUHV�VRQW�DWWHQGXHV�SRXU� OH��� MDQYLHU�������/HV�SURMHWV�
GRLYHQW�SUpVHQWHU�GHV�VROXWLRQV�LQQRYDQWHV�SHUPHWWDQW�GH�UpGXLUH�OD�YXOQpUDELOLWp�GHV�
FRQVWUXFWLRQV�HW�GHV�TXDUWLHUV�ZZZ�GHYHORSSHPHQW�GXUDEOH�JRXY�IU�JSDWLF

� /H�UpIpUHQWLHO�QDWLRQDO�GH�YXOQpUDELOLWp�SXEOLp�HQ�VHSWHPEUH������YD�DLGHU�OHV�pOXV��
OHV� PDvWUHV� G·RXYUDJH� HW� OHV� FRQFHSWHXUV� GDQV� OHXUV� DFWLRQV� SRXU� UpGXLUH� OD�
YXOQpUDELOLWp� GH� OHXU� WHUULWRLUH� RX� GH� OHXUV� DPpQDJHPHQWV��&H� JXLGH� LGHQWLILH�
pJDOHPHQW� GHV� LQGLFDWHXUV� SHUPHWWDQW� GH� TXDQWLILHU� GHV� VRXUFHV� GH� YXOQpUDELOLWpV�
G
XQ�WHUULWRLUH��QRPEUH�GH�SHUVRQQHV�RFFXSDQW�GHV�EkWLPHQWV�GH�SODLQ�SLHG��YDULDWLRQ�
VDLVRQQLqUH�GH�OD�SRSXODWLRQ¬���





� �/H�JXLGH�LQWLWXOp��3ULVH�HQ�FRPSWH�GH�O
DFWLYLWp�DJULFROH�HW�GHV�HVSDFHV�QDWXUHOV�
GDQV�OH�FDGUH�GH�OD�JHVWLRQ�GHV�ULVTXHV�G
LQRQGDWLRQ�GRLW�SHUPHWWUH�GH�PDLQWHQLU�
OHV�HVSDFHV�G·pFRXOHPHQW�GHV�HDX[�DILQ�G·DPpOLRUHU�OD�JHVWLRQ�GHV�LQRQGDWLRQV���9ROHW�
DFWLYLWp�DJULFROH���5HWURXYH]�OH�UDSSRUW�HQ�OLJQH

'pYHORSSHU�XQH�YpULWDEOH�FXOWXUH�GX�ULVTXH��

/HV�GHUQLHUV�pYpQHPHQWV�RQW�HQFRUH�PLV�HQ�DYDQW�O·XUJHQFH�GH�GpYHORSSHU�XQH�YpULWDEOH�
FXOWXUH�GX�ULVTXH�HW�GH�VHQVLELOLVHU�OHV�SRSXODWLRQV�SRXU�TX·LOV�DFTXLqUHQW�OHV�ERQV�JHVWHV�
HW� FRPSRUWHPHQWV� HQ� FDV� G·LQRQGDWLRQ�� ,O� IDXW� GpYHORSSHU� OD� FDSDFLWp� GH� QRV�
FRQFLWR\HQV�j�YLYUH�DYHF�OHV�LQRQGDWLRQV��j�HQ�FRQQDvWUH�OHV�ULVTXHV��j�VDYRLU�DJLU�HQ�FDV�
G·LQRQGDWLRQ�DYHF�OHV�ERQV�UpIOH[HV�HW�OHV�ERQV�FRPSRUWHPHQWV��

� �OD�VXLWH�GHV�LQRQGDWLRQV�GDQV�OHV�$OSHV�0DULWLPHV�HW�GDQV�OH�9DU�HQ�RFWREUH�������
6pJROqQH�5R\DO�D�ODQFp�XQH�YDVWH�DFWLRQ�GH�IRUPDWLRQ�j�OD�FXOWXUH�GX�ULVTXH�DXWRXU�GH�
O·pODERUDWLRQ� GHV� SODQV� SDUWLFXOLHUV� GH� PLVH� HQ� V�UHWp� GDQV� ���� FROOqJHV� GH� O·DUF�
PpGLWHUUDQpHQ�TXL�RQW�GpPDUUp�HQ������HW�VH�SRXUVXLYURQW�HQ�������

� &·HVW� pJDOHPHQW� GDQV� FH� FDGUH� TXH� OD� PLQLVWUH� D� ODQFp�� DX[� GHUQLqUHV� DVVLVHV� GHV�
ULVTXHV�QDWXUHOV�j�0DUVHLOOH�HQ�PDUV�������XQ�DSSHO�j�SURMHW�SRXU�PHQHU�GHV�DFWLRQV�
GH� VHQVLELOLVDWLRQ� LQQRYDQWHV� VXU� OHV� WHUULWRLUHV� j�
ULVTXH� LPSRUWDQW� G
LQRQGDWLRQ� �75,��� &H� VRQW� DLQVL� ���
���½� TXL� VRQW� SURSRVpV� DX[� 75,� SRXU� GpYHORSSHU� OHV�
ERQV� FRPSRUWHPHQWV� HW� OD� FXOWXUH� GX� ULVTXH�� 'DQV� FH�
FDGUH�� ��� FROOHFWLYLWpV� RQW� FRQGXLW� GHV� DFWLRQV�
G·LQIRUPDWLRQ� HW� GH� VHQVLELOLVDWLRQ� j� OD� FXOWXUH� GX
ULVTXH�SRXU�XQ�PRQWDQW�JOREDO�GH�����PLOOLRQV�G·½��

� (Q�SUpYLVLRQ�GH�OD�VDLVRQ�FpYHQROH��6pJROqQH�5R\DO�D�
ODQFp� OH� ��� DR�W� ����� XQH� FDPSDJQH� G·LQIRUPDWLRQ�
GDQV�OHV�PpGLDV�SRXU�PLHX[�SUpYHQLU�OHV�SRSXODWLRQV
GHV�ULVTXHV�GH�UXLVVHOOHPHQW�HW�GH�FUXHV�UDSLGHV�GDQV�
OHV� ��� �GpSDUWHPHQWV� GH� O·DUF� PpGLWHUUDQpHQ�
FRQFHUQpV� SDU� FH� SKpQRPqQH��� $OSHV�GH�+DXWH�3URYHQFH�� $OSHV� 0DULWLPHV��
$UGqFKH�� $YH\URQ�� $XGH�� %RXFKHV�GX�5K{QH�� &RUVH�GX�6XG�� +DXWH�&RUVH�� 'U{PH��
*DUG��+pUDXOW��/R]qUH��3\UpQpHV�2ULHQWDOHV��9DU�HW�9DXFOXVH�

� /D� FXOWXUH� GX� ULVTXH� UHSRVH�� HQWUH� DXWUHV�� VXU� QRWUH� FDSDFLWp� j� HQWUHWHQLU� QRWUH�
PpPRLUH�FROOHFWLYH� VXU� O·pWHQGXH�HW� O·LPSDFW� ORFDO�GHV� LQRQGDWLRQV��8QH�SODWHIRUPH�
QDWLRQDOH� VXU� OHV� UHSqUHV� GH� FUXH� YLHQW� G·rWUH� FUppH� SDU� OH� 6FKDSL�� 8Q� SRUWDLO�





LQWHUQHW�SHUPHW�j�FKDFXQ��SDUWLFXOLHUV�SURIHVVLRQQHOV��VFRODLUHV��GH� OD�FRQVXOWHU��PDLV�
DXVVL� GH� O·HQULFKLU� HQ� DSSRUWDQW� XQ� WpPRLJQDJH� VRXV� IRUPH� G·XQH� VLPSOH�
SKRWRJUDSKLH�JpRORFDOLVpH� HQYR\pH�GHSXLV�XQ� VPDUWSKRQH�� /H� FLWR\HQ�GHYLHQW�DLQVL�
DFWHXU�GX�SDWULPRLQH�ORFDO�HW�QDWLRQDO�VXU�OH�ULVTXH�

ZZZ�UHSHUHVGHFUXHV�GHYHORSSHPHQW�GXUDEOH�JRXY�IU

� 7LUHU� SDUWLH� GX� UHWRXU� G·H[SqULHQFH� DSUqV� OHV� LQRQGDWLRQV� GX� SULQWHPSV� ������
6pJROqQH�5R\DO�D�DQQRQFp�VXLWH�DX[�GHUQLqUHV�LQRQGDWLRQV��O·RSWLPLVDWLRQ�GX�UpVHDX�
GH�VXUYHLOODQFH�9LJLFUXHV��DYHF���0½�VXSSOpPHQWDLUHV�TXL�VHURQW�DOORXpV�GDQV� OHV�
��� PRLV� j� YHQLU�� &HV� FUpGLWV� VXSSOpPHQWDLUHV� SHUPHWWURQW� G·pWHQGUH� OH� UpVHDX� GH�
PHVXUH�j�GH�QRXYHDX[�FRXUV�G·HDX�HW�GH�PRGHUQLVHU�OHV�pTXLSHPHQWV�HQ�SODFH��

6XUYHLOOHU��SUpYRLU��DOHUWHU�HW�JpUHU�OD�FULVH

� �6pJROqQH� 5R\DO� D� ODQFp� HQ� IpYULHU� ����� OD� PDUTXH� 9,*,&58(6� TXL� LGHQWLILH� OH�
V\VWqPH�G·LQIRUPDWLRQ� VXU� OH� ULVTXH�GH� FUXHV� HW� G·LQRQGDWLRQ� VXU� OHV� ��� ���� NP�GH�
FRXUV� G
HDX� GX� UpVHDX� VXUYHLOOp�� 'HVWLQp� WDQW� DX[� DXWRULWpV� ORFDOHV� �PDLUHV�� SUpIHWV��
TX·DX�JUDQG�SXEOLF��YLD�QRWDPPHQW�OH�VLWH�ZZZ�YLJLFUXHV�JRXY�IU��LO�PHW�j�GLVSRVLWLRQ�
HQ� WHPSV� UpHO� OHV� GRQQpHV� GH� KDXWHXU� HW� GpELW� GHV� FRXUV� G·HDX� VXUYHLOOpV� HW� OHV�
SUpYLVLRQV�GH�FUXH��

� 8Q� QRXYHDX� GLVSRVLWLI� G
DYHUWLVVHPHQW� FUXHV� VRXGDLQHV� HVW� HQ� FRXUV�
G·H[SpULPHQWDWLRQ�DXSUqV�G·XQH�FHQWDLQH�GH�FROOHFWLYLWpV��&H�V\VWqPH�GpYHORSSp�SDU�
OH� 6HUYLFH� FHQWUDO� G·K\GURPpWpRURORJLH� HW� G·DSSXL� j� OD� SUpYLVLRQ� GHV� LQRQGDWLRQV�
�6&+$3,��SHUPHWWUD�SRXU�OHV�pYpQHPHQWV�VRXGDLQV��ORFDOLVpV��PDLV�LQWHQVHV���G·DOHUWHU�
OHV� SUpIHWV� HW� OHV�PDLUHV� HQ� WHPSV� UpHO� �HQ� SDUWLFXOLHU� GDQV� O
DUF�PpGLWHUUDQpHQ��� 6D�



ͺ

PLVH� HQ� VHUYLFH� HVW� SUpYXH� DX� SUHPLHU� WULPHVWUH� ������ ������� EDVVLQV� YHUVDQWV��
FRQFHUQDQW� ������� FRPPXQHV�� VHURQW� FRXYHUWV� SDU� FH� GLVSRVLWLI� VXU� O·HQVHPEOH� GX�
WHUULWRLUH�PpWURSROLWDLQ��/D�GLIIXVLRQ�GH�FHV�DYHUWLVVHPHQWV�V�¶DSSXLH�VXU�OH�SRUWDLO�PLV�
H�SODFH�SDU�0pWpR�)UDQFH�SRXU�OHV�DYHUWLVVHPHQWV�SOXLHV�LQWHQVHV��$3,&��

� &H�VHUYLFH�G
ª�DYHUWLVVHPHQW�SOXLHV�LQWHQVHV�j�O
pFKHOOH�GHV�FRPPXQHV�«��$3,&��GH�
0pWpR�)UDQFH�FRPSUHQG�SOXV�GH�������FRPPXQHV�DERQQpHV�HQ�������

� /HV� UpFHQWHV� FUXHV� VXU� OHV� EDVVLQV� GH� OD� 6HLQH� HW� GH� O·,QGUH�� DLQVL� TXH� VXU� O·DUF�
PpGLWHUUDQpHQ�� RQW� PRQWUp� OD� QpFHVVLWp� G·DFFpOpUHU� HW� GH� UHQIRUFHU� FHV� pYROXWLRQV�
VFLHQWLILTXHV� HW� WHFKQLTXHV�� HQWUH� DXWUHV� DILQ� GH� PLHX[� DSSUpKHQGHU� OHV�
SKpQRPqQHV�GDQV�OHV�EDVVLQV�j�UpDFWLRQ�UDSLGH�HW�G
LQWpJUHU�GDYDQWDJH�OHV�HIIHWV�
LQGXLWV�SDU�OD�PHU��

9LJLFUXHV�HQ�FKLIIUHV�
*UkFH� DX[������� VWDWLRQV�GH�PHVXUH� WHPSV� UpHO� UpSDUWLHV� VXU� WRXW� OH� WHUULWRLUH�� O·eWDW�
VXUYHLOOH� DXMRXUG·KXL� ������� NP� GH� FRXUV� G·HDX� FRXYUDQW� ���� GH� OD� SRSXODWLRQ
YLYDQW�HQ�]RQH�LQRQGDEOH��(Q������������PLOOLRQV�GH�YLVLWHV�VXU�OH�VLWH�,QWHUQHW�RQW�pWp�
FRPSWDELOLVpHV��FRQWUH���PLOOLRQV�HQ�������HW�XQ�UHFRUG�D�pWp�DWWHLQW� OH���MXLQ������ORUV�
GHV�GHUQLqUHV�LQRQGDWLRQV�DYHF���������YLVLWHV�HW�SOXV�GH���PLOOLRQV�GH�SDJHV�YXHV��



ͻ

���/HV�SURJUDPPHV�G¶DFWLRQV�GH�SUpYHQWLRQ�GHV�LQRQGDWLRQV�

�3$3,��

%LODQ�GHV�SURJUDPPHV�G·DFWLRQV�

/HV� SURJUDPPHV� G·DFWLRQV� GH� SUpYHQWLRQ� FRQWUH� OHV� LQRQGDWLRQV� �3$3,�� VRQW� GHV�
SURJUDPPHV� SRUWpV� SDU� OHV� FROOHFWLYLWpV� WHUULWRULDOHV� RX� OHXUV� JURXSHPHQWV�� ,OV� RQW�
SRXU�REMHW�GH�SURPRXYRLU�XQH�JHVWLRQ�LQWpJUpH�GHV�ULVTXHV�G·LQRQGDWLRQ�VXU�XQ�EDVVLQ�
GH�ULVTXH�FRKpUHQW��HQ�YXH�GH�UpGXLUH�OHXUV�FRQVpTXHQFHV�GRPPDJHDEOHV�VXU�OD�VDQWp�
KXPDLQH��OHV�ELHQV��OHV�DFWLYLWpV�pFRQRPLTXHV�HW�O·HQYLURQQHPHQW��

,OV�PRELOLVHQW�O·HQVHPEOH�GHV�D[HV�G·DFWLRQV�GH�OD�JHVWLRQ�GHV�ULVTXHV�G·LQRQGDWLRQ���
O·DPpOLRUDWLRQ�GH�OD�FRQQDLVVDQFH�HW�GH�OD�FRQVFLHQFH�GX�ULVTXH��D[H������OD�VXUYHLOODQFH��OD�
SUpYLVLRQ�GHV�FUXHV�HW�GHV�LQRQGDWLRQV��D[H������ O·DOHUWH�HW�OD�JHVWLRQ�GH�FULVH��D[H������ OD�
SULVH� HQ� FRPSWH� GHV� ULVTXHV� G·LQRQGDWLRQ� GDQV� O·XUEDQLVPH� �D[H� ����� OHV� DFWLRQV� GH�
UpGXFWLRQ�GH� OD�YXOQpUDELOLWp�GHV�SHUVRQQHV�HW�GHV�ELHQV��D[H������ OH�UDOHQWLVVHPHQW�GHV�
pFRXOHPHQWV��D[H������OD�JHVWLRQ�GHV�RXYUDJHV�GH�SURWHFWLRQ�K\GUDXOLTXHV��D[H�����

2Q�GLVWLQJXH�GHX[�W\SHV�GH�3$3,���

���� OHV� 3$3,� ª�G·LQWHQWLRQ�«�� TXL� FRQVWLWXHQW� GHV� SURJUDPPHV� G·pWXGHV� SHUPHWWDQW� GH�
SUpSDUHU�XQ�GRVVLHU�GH�3$3,�ª�FRPSOHW�«���

���� OHV�3$3,�ª�FRPSOHWV�«��TXL�FRPSRUWHQW�WRXV�OHV�W\SHV�G·DFWLRQV�GH�JHVWLRQ�GHV�ULVTXHV�
G·LQRQGDWLRQ��\�FRPSULV�OHV�WUDYDX[�GH�UDOHQWLVVHPHQW�GHV�pFRXOHPHQWV�HW�FHX[�UHODWLIV�
DX[�RXYUDJHV�GH�SURWHFWLRQ�K\GUDXOLTXHV��

&RPPHQW�VRQW�YDOLGpV�OHV�3$3,�"�

/HV�3$3,�GRQW�OH�PRQWDQW�WRWDO�HVW�VXSpULHXU�RX�pJDO�j���PLOOLRQV�G·HXURV�KRUV�WD[HV�VRQW�
ODEHOOLVpV� SDU� OD� FRPPLVVLRQ� PL[WH� LQRQGDWLRQ� �&0L��� LQVWDQFH� QDWLRQDOH� FROOpJLDOH�
UpXQLVVDQW�GHV�UHSUpVHQWDQWV�G·pOXV��GH�O·eWDW��GHV�DVVRFLDWLRQV�HW�GHV�H[SHUWV���



ͳͲ

/HV�3$3,�GRQW�OH�PRQWDQW�WRWDO�HVW�LQIpULHXU�j���PLOOLRQV�G·HXURV�KRUV�WD[HV�VRQW�ODEHOOLVpV�
SDU� GHV� LQVWDQFHV� DX� QLYHDX� GHV� JUDQGV� EDVVLQV� K\GURJUDSKLTXHV� �6HLQH�1RUPDQGLH��
/RLUH�%UHWDJQH��5K{QH�0pGLWHUUDQpH������/HV�3$3,�G·LQWHQWLRQ�VRQW�ODEHOOLVpV�SDU�OD�&0L��

&HWWH�ODEHOOLVDWLRQ�HVW�HIIHFWXpH�VXU�OD�EDVH�G·XQ�FDKLHU�GHV�FKDUJHV�QDWLRQDO�TXL�GpILQLW�
OHV�FULWqUHV�GH�TXDOLWp�UHTXLV��

/D� ODEHOOLVDWLRQ� GHV� 3$3,� SHUPHW� DX[� PDvWUHV� G·RXYUDJH� GH� EpQpILFLHU� GHV� FUpGLWV� GX�
3URJUDPPH�����ª�3UpYHQWLRQ�GHV�ULVTXHV�«�GX�PLQLVWqUH�HQ�FKDUJH�GH�O·(QYLURQQHPHQW��
DLQVL� TXH� GX� IRQGV� GH� SUpYHQWLRQ� GHV� ULVTXHV� QDWXUHOV� PDMHXUV� �)3510��� GLW� IRQGV�
ª�%DUQLHU�«��&H�GHUQLHU�IRQGV�FRQVWLWXH�OD�VRXUFH�GH�ILQDQFHPHQW�SULQFLSDOH�GHV�3$3,��

/HV� 3$3,� ODEHOOLVpV� VH� FRQFUpWLVHQW� SDU� XQH� FRQYHQWLRQ� VLJQpH� HQWUH� OD� FROOHFWLYLWp�
SRUWHXVH�GX�3$3,��O·eWDW�HW�OHV�DXWUHV�SULQFLSDX[�FR�ILQDQFHXUV��

� FH� MRXU�� ���3$3,�� ���3$3,�G·LQWHQWLRQ� HW� ���RSpUDWLRQV�G·HQGLJXHPHQW�RQW� pWp�
ODEHOOLVpV�GHSXLV�������SRXU�XQ�PRQWDQW�WRWDO�GH�����0G�½��HW�XQH�SDUWLFLSDWLRQ�GH�
O·eWDW�GH�����0�½�

/DEHOOLVDWLRQ� GH� ���� SURMHWV� SDU� OD� &0L� HQWUH� MXLOOHW� ����� HW� RFWREUH� ������� ��� 3$3,�
FRPSOHWV�� ��� 3$3,� G·LQWHQWLRQ� HW� �� 365� KRUV� 3$3,� ��� ��� SURMHWV� ODEHOOLVpV� SDU� OHV�
LQVWDQFHV�GH�EDVVLQ���
0RQWDQW�JOREDO�GHV�SURMHWV���������0G½��GRQW�����0½�GH�SDUWLFLSDWLRQ�(WDW��

*UDSKLTXH�SDU�QRPEUH�GH�SURMHWV�FXPXOpV�HW�GHV�GDWHV�GHV�&RPLWpV�PL[WH�LQRQGDWLRQ

'\QDPLTXH�GH�ODEHOOLVDWLRQ�3$3,�HW�365
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'DWHV�GH�ODEHOOLVDWLRQ
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S
UR
MH
WV

3$3,�FRPSOHW

3$3,�G
LQWHQWLRQ

365�KRUV�3$3,



ͳͳ

9HUV�XQ�FDKLHU�GHV�FKDUJHV�ª�3$3,���«

/·DSSHO� j� SURMHWV� 3$3,� HQ� FRXUV� GHSXLV� ����� �TXL� IDLW� OXL�PrPH� VXLWH� j� XQ� GLVSRVLWLI�
DQWpULHXU�PLV�HQ�SODFH�HQ�������GRLW�V·DFKHYHU�ILQ��������

8QH�FRQVXOWDWLRQ�GX�SXEOLF�HVW�HQ�FRXUV��GX���QRYHPEUH�DX���GpFHPEUH��FRQFHUQDQW�OH�
GLVSRVLWLI�ª�3$3,���«�GHVWLQp�j�SUHQGUH�VD�VXLWH�j�FRPSWHU�GX��HU�MDQYLHU�������VXU�OD�EDVH�
G·XQ�QRXYHDX�FDKLHU�GHV�FKDUJHV���

5HWURXYH]�OD�FRQVXOWDWLRQ�HQ�OLJQH



ͳʹ

(ODERUp�GH�IDoRQ�SDUWHQDULDOH�SDU�XQ�JURXSH�GH�WUDYDLO�LQFOXDQW�GHV�DVVRFLDWLRQV�HW�GHV�
pOXV�GH�OD�&RPPLVVLRQ��FH�QRXYHDX�FDKLHU�GHV�FKDUJHV�D�SRXU�REMHFWLI�G·DSSURIRQGLU� OD�
FRQFHUWDWLRQ�ORFDOH�HW�OD�SULVH�HQ�FRPSWH�GHV�HQMHX[�HQYLURQQHPHQWDX[��

,O�LQWURGXLW�SOXVLHXUV�VLPSOLILFDWLRQV�SHUPHWWDQW�XQH�ODEHOOLVDWLRQ�SOXV�UDSLGH�GHV�SURMHWV���

� 2UJDQLVDWLRQ�j�O·pFKHOOH�GpFRQFHQWUpH�GH�OD�ODEHOOLVDWLRQ�GHV�3$3,�G·LQWHQWLRQ��
� 6XSSUHVVLRQ� GX� ODEHO� 3ODQV� VXEPHUVLRQV� UDSLGHV� �ª�365�«�� SRXU� OHV� SURMHWV� GH�

FRQIRUWHPHQW�G·RXYUDJH�� OHV�SURMHWV�pYHQWXHOV�pWDQW� UHSULV� FRPPH�SDUWLH� LQWpJUDQWH�
G·XQ�3$3,��

� ,QVWUXFWLRQ� VLPSOLILpH� KRUV� 3$3,� SRXU� OHV� RSpUDWLRQV� G·XQ�PRQWDQW� WRWDO� LQIpULHXU� j�
��0½�+7��

,O�DSSRUWH�QRWDPPHQW�OHV�pYROXWLRQV�VXLYDQWHV���
� XQH�PHLOOHXUH�SULVH�HQ�FRPSWH�GHV�HQMHX[�HQYLURQQHPHQWDX[���

� OD� UHFKHUFKH� GH� VROXWLRQV� DOWHUQDWLYHV� DX[� SURMHWV� GH� WUDYDX[� �WHOV� TXH� ]RQHV�
G·H[SDQVLRQ�GH�FUXHV��RXYUDJHV�GH�SURWHFWLRQ�¬����

� XQH� DQDO\VH�PXOWL�FULWqUHV� GHV� SURMHWV� GH� WUDYDX[� ORXUGV� DILQ� GH�PLHX[� MXVWLILHU� OHXU�
LQWpUrW�VRFLR�pFRQRPLTXH���

� XQH�FRQVXOWDWLRQ�GX�SXEOLF���

� O·DSSXL� j� OD� SULVH� GH� OD� QRXYHOOH� FRPSpWHQFH� GH� JHVWLRQ� GHV�PLOLHX[� DTXDWLTXHV� HW�
SUpYHQWLRQ�GHV�LQRQGDWLRQV��*HPDSL����

� OD�SULVH�HQ�FRPSWH�GHV�LQRQGDWLRQV�SDU�UXLVVHOOHPHQW���

� GHV�H[LJHQFHV�UHQIRUFpHV�VXU�OD�PDvWULVH�GH�O·XUEDQLVDWLRQ��



ͳ͵

([HPSOH�GH�PLVH�±XYUH�GH�SURJUDPPHV�G·DFWLRQV����
/HV��FRQYHQWLRQV�VLJQpHV�OH����QRYHPEUH�LOOXVWUHQW�FHWWH�GpPDUFKH�

3$3,�$5*(16��9$5��

/H�EDVVLQ�YHUVDQW�GH� O·$UJHQV�HW�GHV�F{WLHUV�GH� O·(VWpUHO�FRXYUH�XQH�VXSHUILFLH�GH�������
NP��VRLW�SUqV�GH�OD�PRLWLp�GH�OD�VXSHUILFLH�WRWDOH�GX�GpSDUWHPHQW�GX�9DU��'HSXLV�������
OH� WHUULWRLUH� D� pWp� LPSDFWp� SDU� SOXVLHXUV� LQRQGDWLRQV� PDMHXUHV�� HW� SDUIRLV� PRUWHOOHV�� j�
O·RULJLQH�GH�O·pPHUJHQFH�GX�3$3,�G·LQWHQWLRQ�HQ������SXLV�GX�3$3,�FRPSOHW�DXMRXUG·KXL���

$X� �HU� MDQYLHU� ������ O·HQVHPEOH� GHV� FRPPXQHV� GX� 3$3,� UHSUpVHQWDLHQW� ���� ����
SHUVRQQHV� VRLW� ��� �� GH� OD� SRSXODWLRQ� GX� 9DU�� $� QRWHU� pJDOHPHQW� OD� SUpVHQFH� GH� ���
pWDEOLVVHPHQWV�GH�VDQWp�HQ�]RQH� LQRQGDEOH������pWDEOLVVHPHQWV�VFRODLUHV�����FDPSLQJV�
HW�����pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF��(53���GHV�EkWLPHQWV�UHOHYDQW�GH�OD�JHVWLRQ�GH�
FULVH������FDVHUQHV�GH�SRPSLHUV�����FRPPLVVDULDWV�GH�SROLFH�RX�FDVHUQHV�GH�JHQGDUPHULH�
RX�EDVHV�PLOLWDLUHV��HW����PDLULHV��3DU�DLOOHXUV���������HQWUHSULVHV��VRLW������GHV��������
HQWUHSULVHV�UHFHQVpHV��VRQW�H[SRVpHV�DX[�LQRQGDWLRQV�VXU�OH�WHUULWRLUH�GX�3$3,��DLQVL�TXH�
����H[SORLWDWLRQV�DJULFROHV��

/H� SURJUDPPH� G·DFWLRQ� GX� 3$3,� FRPSOHW� FRQVWLWXH� OD� GpFOLQDLVRQ� RSpUDWLRQQHOOH� GH� OD�
VWUDWpJLH� pODERUpH� SDU� OH� SRUWHXU� VXU� OH� EDVVLQ� YHUVDQW� GH� O·$UJHQV� HW� GHV� F{WLHUV� GH�
O·(VWpUHO���



ͳͶ

� SpUHQQLVHU�OD�JRXYHUQDQFH�GH�O·HDX�j�O·pFKHOOH�GX�WHUULWRLUH�GX�3$3,���

� LQVFULUH�O·LQRQGDWLRQ�GDQV�XQH�VWUDWpJLH�JOREDOH�G·DPpQDJHPHQW�GX�WHUULWRLUH��

� OXWWHU�FRQWUH�OHV�LQRQGDWLRQV�SDU�XQH�UHVWDXUDWLRQ�PRUSKRORJLTXH�TXL�UHVSHFWH�OHV�
IRQFWLRQQDOLWpV�GX�PLOLHX�QDWXUHO��

� IDoRQQHU�XQ�WHUULWRLUH�PRLQV�YXOQpUDEOH�HW�UpVLOLHQW��

3$3,�*$3($8��9$5��

/H� SURMHW� GH� 3$3,� G
LQWHQWLRQ� SRUWH� VXU� OH� EDVVLQ� YHUVDQW� GX� *DSHDX�� G
XQH� VXSHUILFLH�
WRWDOH�GH�����NP��VLWXp�HQ�UpJLRQ�3URYHQFH�$OSHV�&{WH�G
$]XU�HW�SOXV�SDUWLFXOLqUHPHQW�
GDQV� OH� 9DU� ������ ,O� FRXYUH� HQ� WRWDOLWp� RX� HQ� SDUWLH� ��� FRPPXQHV�� (QYLURQ� ���� ����
KDELWDQWV� VH� VLWXHQW� GDQV� OH� EDVVLQ� YHUVDQW� GX� *DSHDX�� 3UqV� GH� ��� ���� SHUVRQQHV�
VHUDLHQW�H[SRVpHV�DX�ULVTXH�LQRQGDWLRQ�VXU�O
HQVHPEOH�GX�EDVVLQ�YHUVDQW�GX�*DSHDX�HW�
GX�5RXEDXG���

/RUV� GH� O·pYpQHPHQW� GH� MDQYLHU� ����� VXU� +\qUHV�� ����� ORJHPHQWV� RQW� pWp� DIIHFWpV� HW�
�����SHUVRQQHV�FRQFHUQpHV��/D�SDUWLH�DYDO�GX�*DSHDX�HVW�OH�VHFWHXU�UHJURXSDQW�OH�SOXV�
G·HQMHX[� YXOQpUDEOHV�� /·DFWLYLWp� DJULFROH� �DUERULFXOWXUH�� KRUWLFXOWXUH�� YLWLFXOWXUH�� FRXYUH�
SUqV�GH������GX�EDVVLQ�YHUVDQW��/H�EDVVLQ�YHUVDQW�DEULWH�pJDOHPHQW�SUqV�GH�����NP�GH�
UpVHUYRLUV�GH�ELRGLYHUVLWp���GHX[�]RQHV�1DWXUD������VRQW�SUpVHQWHV��0RQW�&DXPH�²�0RQW�
)DURQ�²�)RUrW�GRPDQLDOH�GHV�0RULqUHV��HW�OD�SODLQH�HW�OH�PDVVLI�GHV�0DXUHV���

/H�WHUULWRLUH�GX�EDVVLQ�YHUVDQW�GX�*DSHDX�VRXKDLWH�DYDQW�WRXW���



ͳͷ

��GLVSRVHU�GHV�FRQQDLVVDQFHV�WHFKQLTXHV�HW�pFRQRPLTXHV�TXL�SHUPHWWURQW�G·DERXWLU�
VXU� XQ� GLDJQRVWLF� DSSURIRQGL� QpFHVVDLUH� j� O·pODERUDWLRQ� G·XQH� VWUDWpJLH� SHUWLQHQWH� HW�
RSpUDWLRQQHOOH�GH�JHVWLRQ�GX�ULVTXH�LQRQGDWLRQ���VXEPHUVLRQ�VXU�OH�WHUULWRLUH���

��&HOD�SDVVHUD�QRWDPPHQW�SDU� OD� UpDOLVDWLRQ�G·XQH�pWXGH�K\GUDXOLTXH�HW�G·XQH�pWXGH�
K\GUR�PRUSKRORJLTXH�JOREDOHV�j�O·pFKHOOH�GX�EDVVLQ�YHUVDQW��HW�OD�FXOWXUH�GX�ULVTXH��
DX�WUDYHUV�G·DQLPDWLRQ�HW�GH�VHQVLELOLVDWLRQ�GHV�VFRODLUHV��GHV�pOXV�HW�GX�JUDQG�SXEOLF��

3$3,�'8�%$66,1�9(56$17�'(�/$�%285%5(��,6(5(��

/H�SURMHW�GH�3$3,�SRUWH�VXU�O·HQVHPEOH�GX�EDVVLQ�YHUVDQW�GH�OD�%RXUEUH��TXL�V·pWHQG�VXU�
OHV� GpSDUWHPHQWV� GH� O·,VqUH� HW� GX� 5K{QH�� HQWUH� OHV� DJJORPpUDWLRQV� O\RQQDLVH��
JUHQREORLVH� HW� FKDPEpULHQQH�� HW� UHJURXSH� ��� FRPPXQHV�� /D� SRSXODWLRQ� GX� EDVVLQ�
YHUVDQW�GH�OD�%RXUEUH�HVW�GH���������KDELWDQWV���

/D�FUXH�GX���RFWREUH������HVW�O·pYpQHPHQW�TXL�IDLW�UpIpUHQFH�VXU�OH�EDVVLQ�YHUVDQW�GH�OD�
%RXUEUH��/HV�FRPPXQHV�GH�/D�7RXU�GX�3LQ��1LYRODV�9HUPHOOH��%RXUJRLQ�-DOOLHX��&HVVLHX��
0H\ULp� HW� 0DXEHF� RQW� pWp� SDUWLFXOLqUHPHQW� LPSDFWpHV� SDU� FHWWH� FUXH�� UpYpODQW� OD�
VHQVLELOLWp�GX�WHUULWRLUH�IDFH�j�O·DOpD�LQRQGDWLRQ�

/H�SURJUDPPH�G·DFWLRQ�SURSRVp�HVW�GpFOLQp� VHORQ� OHV� VHSW�D[HV�GX�FDKLHU�GHV�FKDUJHV�



ͳ

3$3,� ²� XQ� KXLWLqPH� D[H� D� pWp� DMRXWp� HW� LQFOXV� OH� YROHW� DQLPDWLRQ� GX� 3$3,�� 6FKpPD�
G·DPpQDJHPHQW��pWXGH�GH�FRQQDLVVDQFH�GHV�GLJXHV�HW�JHVWLRQ�GX�UXLVVHOOHPHQW�SOXYLDO�
VRQW�OHV�SULQFLSDX[�D[HV�G·DFWLRQ���

��8Q�V\VWqPH�GH�VXUYHLOODQFH�GHV�FUXHV�VHUD�GpILQL�DX�UHJDUG�GHV�HQMHX[�GX�WHUULWRLUH���

��8QH�LPSRUWDQWH�FDPSDJQH�GH�GLDJQRVWLFV�GH�YXOQpUDELOLWp�VHUD�DXVVL�PHQpH�VXU�OHV�
KDELWDWLRQV�� OHV� HQWUHSULVHV�� OHV� (53�� OHV� pTXLSHPHQWV� HW� UpVHDX[� HW� OHV� VLWHV�
SRWHQWLHOOHPHQW�SROOXDQWV�WRXMRXUV�ORFDOLVpV�HQ�]RQH�LQRQGDEOH��

'·DXWUHV�SURJUDPPHV�LOOXVWUHQW�FHWWH�GpPDUFKH�

3$3,�%$,(�'(�%285*1(8)��9(1'((��

/HV�pSLVRGHV�GH�VXEPHUVLRQV�KLVWRULTXHV�VRQW�WUqV�QRPEUHX[�HQ�EDLH�GH�%RXUJQHXI��/·XQ�
GHV�SOXV�FRQQXV�HVW�OD�WHPSrWH�;\QWKLD��VXUYHQXH�GDQV�OD�QXLW�GX����DX����IpYULHU�������
TXL�D�JpQpUp�GH�QRPEUHX[�GpJkWV�VXU� OH� OLWWRUDO�GH�FHWWH�EDLH��&H�WHUULWRLUH�SUpVHQWH� OD�
FDUDFWpULVWLTXH� G·rWUH� HQ� JUDQGH� SDUWLH�
FRQVWLWXp� GH� ]RQHV� EDVVHV� VLWXpHV� VRXV� OH�
QLYHDX� GH� O·RFpDQ�� SURWpJpHV� VRLW� SDU� GHV�
GLJXHV��SROGHUV�KLVWRULTXHPHQW�JDJQpV�VXU�OD�
PHU�� VRLW� SDU� GHV� GXQHV� H[SRVpHV� DX�
SKpQRPqQH� G·pURVLRQ�� (VVHQWLHOOHPHQW�
FRPSRVp� G·KDELWDW� GLIIXV� HW� GH� WHUUDLQV� j�
YRFDWLRQ� pFRQRPLTXH� HW� DJULFROH� GDQV� VD�
SDUWLH� FHQWUDOH�� FH� WHUULWRLUH� UHFHQVH�
pJDOHPHQW� GHV� ]RQHV� G·KDELWDW� GHQVH�
H[SRVpHV�DX�ULVTXH���

$SUqV� ;\QWKLD�� GHV� WUDYDX[� RQW� SHUPLV� GH�
FROPDWHU� OHV� EUqFKHV� VDQV� UHGRQQHU� DX[�
RXYUDJHV�XQ�QLYHDX�GH�VpFXULWp�KRPRJqQH�HW�
ILDEOH�� &HW� pYpQHPHQW� D� PLV� HQ� pYLGHQFH� OD�
QpFHVVLWp� GH� UHQIRUFHU� OD� SROLWLTXH� ORFDOH� GH�
SUpYHQWLRQ�GHV�ULVTXHV�GH�VXEPHUVLRQ�PDULQH�
VXU� FH� WHUULWRLUH�� 8Q� 3$3,� G·LQWHQWLRQ� D� DLQVL�
pWp�ODEHOOLVp�HQ�GpFHPEUH�������SHUPHWWDQW�OD�
GpILQLWLRQ�G·XQH�VWUDWpJLH�SDUWDJpH�j�O·pFKHOOH�



ͳ

GH�O·HQVHPEOH�GH�OD�EDLH�GH�%RXUJQHXI����GpSDUWHPHQWV�HW���FROOHFWLYLWpV�DVVRFLpHV����

/H�SURJUDPPH�G
DFWLRQV�SURSRVp�GDQV�OH�FDGUH�GH�FH�3$3,�YLVH�HVVHQWLHOOHPHQW��
� j�FRQIRUWHU�OHV�RXYUDJHV�GH�SURWHFWLRQ�GRQW�O·pWDW�DFWXHO�HVW�WUqV�GpJUDGp�HW�

KDUPRQLVHU� GDQV� FH� FDV� OHV� QLYHDX[� GH� SURWHFWLRQ� �UHKDXVVH� GHV� SRLQWV� EDV�
ORFDOLVpV�HW�KRPRJpQpLVDWLRQ�GHV�QLYHDX[�GH�FUrWHV�G·RXYUDJHV���

� j�GpYHORSSHU� OHV�RXWLOV�GH�FRPPXQLFDWLRQ� �UpXQLRQV�SXEOLTXHV�� VLWH� LQWHUQHW���
GH�VHQVLELOLVDWLRQ��UHSqUHV�GH�VXEPHUVLRQ��',&5,0���GH�VXUYHLOODQFH�HW�G
DOHUWH��GH�
SUpSDUDWLRQ�j�OD�FULVH��G
REVHUYDWLRQ���

� RX�HQFRUH�j�SUHQGUH�HQ�FRPSWH� OH� ULVTXH�GDQV� O
DPpQDJHPHQW�GX� WHUULWRLUH
�335/�HQ�FRXUV�G
pODERUDWLRQ��SULVH�HQ�FRPSWH�GDQV�OHV�3/8��

3$3,�,6(5(�$0217��,6(5(��

&H� 3$3,�� TXL� FRQFHUQH� OD� YDOOpH� GX�*UpVLYDXGDQ�� HQWUH� 3RQWFKDUUD� HW� *UHQREOH� ����
FRPPXQHV��VRLW�SOXV�GH���������KDELWDQWV���HVW�XQ�YpULWDEOH�SURMHW�GH�WHUULWRLUH�SRXU�
OD�SURWHFWLRQ�FRQWUH�OHV�FUXHV�GH�O·,VqUH���

,O�YLVH�GRQF�j�SURWpJHU�OHV�]RQHV�XUEDQLVpHV�HW�DJULFROHV��WRXW�HQ�YHLOODQW�j�OD�PLVH�
HQ� YDOHXU� GHV� PLOLHX[� QDWXUHOV�� QRWDPPHQW� OD� SURPRWLRQ� GH� OD� UHVWDXUDWLRQ��
HQYLURQQHPHQWDOH�GH�OD�ULYLqUH�HW�GHV�DQQH[HV���IRUrW�DOOXYLDOH��PDUDLV��DQFLHQV�EUDV���

&H�3$3,�GRLW�DXVVL�SHUPHWWUH�OH�GpYHORSSHPHQW�GH�ª�ORLVLUV�QDWXUH�«��YLD�OD�PLVH�HQ�
YDOHXU� GH� O·D[H� YHUW� 3RQWFKDUUD� ²� *UHQREOH� GX� SRLQW� GH� YXH� GHV� ORLVLUV� OLpV� j� FHV�
PrPHV�PLOLHX[�QDWXUHOV��8Q�SURMHW�GH�3$3,� ,,� FRPSOHW� ,VqUH�DPRQW� IDLW� VXLWH�j�XQH�
SUHPLqUH�FRQYHQWLRQ�3$3,�pWDEOLH�HQWUH������HW�������SXLV�SURORQJpH�SDU�XQ�DYHQDQW�
MXVTX·HQ�������$�FH�MRXU��OH�WDX[�G·DYDQFHPHQW�GX�SUHPLHU�3$3,�HVW�G·HQYLURQ�������
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75,�$EEHYLOOH��6RPPH���

4XLQ]H�DQV�DSUqV�OD�FUXH�GH������GH�OD�6RPPH��XQH�RSpUDWLRQ�GH�VHQVLELOLVDWLRQ�j�OD�
FXOWXUH� GX� ULVTXH� D� pWp� RUJDQLVpH� VXU� OH� SpULPqWUH� GX� WHUULWRLUH� j� ULVTXH� LPSRUWDQW�
G·LQRQGDWLRQ� �75,�� G·$EEHYLOOH�� &H� 75,� SRUWH� VXU� O·HQVHPEOH� GHV� FLQT� FRPPXQHV� GX�
WHUULWRLUH�� VRLW� ������� KDELWDQWV�� ����� GH� OD� SRSXODWLRQ� HQ� 75,� UpVLGHQW� HQ� ]RQH�
LQRQGDEOH���
/·H[SRVLWLRQ� ª�&RPPHQW� YLYUH� DYHF� OHV� LQRQGDWLRQV�«�� TXL� VH� WLHQW� GHSXLV� QRYHPEUH�
������ HVW� OH� UpVXOWDW� G·XQ� FRQFRXUV� DX� VHLQ� GHV� pWDEOLVVHPHQWV� VFRODLUHV� GX� WHUULWRLUH�
G·$EEHYLOOH�SRXU�OHTXHO�OHV�pOqYHV�RQW�pWp�LQYLWpV�j�GHVVLQHU��SHLQGUH¬�VXU�OD�WKpPDWLTXH�
GHV�LQRQGDWLRQV��2QW�pWp�DMRXWpHV�j�O·H[SRVLWLRQ�GHV�DQLPDWLRQV�GH�VHQVLELOLVDWLRQ�j�OD�
FXOWXUH� GX� ULVTXH� �FDUWH� JpDQWH� GHV� ]RQHV� LQRQGDEOHV�� PDTXHWWH� SpGDJRJLTXH� SRXU�
FRPSUHQGUH�OH�PpFDQLVPH�GHV�LQRQGDWLRQV��SDQQHDX[�G·H[SRVLWLRQ�VXU�OD�FUXH�GH�������
VHQVLELOLVDWLRQ�DX[�JHVWHV�TXL�VDXYHQW��NLW�GH�VXUYLH����

/·REMHFWLI� HVW� GH� SRXUVXLYUH� HW� G·pODUJLU� OH� WUDYDLO� VXU� OD� FXOWXUH� GX� ULVTXH�
G·LQRQGDWLRQ� HW� OD� UpGXFWLRQ� GH� OD� YXOQpUDELOLWp� DX�GHOj� GH� FH� VHXO� SURMHW�� $LQVL�� OD�
FDUWH�JpDQWH�GHV�HPSULVHV�LQRQGDEOHV�VHUD�PLVH�j�GLVSRVLWLRQ�GHV�PDLUHV�GHV�FRPPXQHV�
GX�75,�G·$EEHYLOOH�j�O·RFFDVLRQ�GH�O·RUJDQLVDWLRQ�GH�UpXQLRQV�FRQFRXUDQW�j�O·LQIRUPDWLRQ�
SpULRGLTXH� GHV� SRSXODWLRQV� SUpYXH� DX� WLWUH� GH� O·DUWLFOH� /�������� GX� FRGH� GH�
O·HQYLURQQHPHQW��
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75,�0RQWSHOOLHU�/XQHO�0DXJXLR�3DODYDV��+(5$8/7��

/H�WHUULWRLUH�GH�0RQWSHOOLHU�VRXKDLWH�GpYHORSSHU�XQ�FHUWDLQ�QRPEUH�G·RXWLOV�HW�G·DFWLRQV�
GH� FXOWXUH� GX� ULVTXH� HW� GH� JHVWLRQ� G·XQ� pYpQHPHQW� SOXYLR�RUDJHX[� LQWHQVH� VXU� VRQ�
SpULPqWUH�� F·HVW�j�GLUH� O·HQVHPEOH� GX� EDVVLQ� YHUVDQW� /H]�0RVVRQ� �VRLW� ��� FRPPXQHV��
���� ���� KDELWDQWV��� &H� WHUULWRLUH� D� SDUWLFXOLqUHPHQW� pWp� pSURXYp� ORUV� GHV� GHUQLHUV�
pYpQHPHQWV�GH������HW�������

/HV�DFWLRQV�SURSRVpHV�YLVHQW�j�SURJUHVVHU� VXLWH�DX[� UHWRXUV�G·H[SpULHQFH� UpDOLVpV��(OOHV�
FRQFHUQHQW�QRWDPPHQW�XQ�NLW�GH�UpDOLVDWLRQ�GH�SODQV�SDUWLFXOLHUV�GH�PLVH�HQ�V�UHWp�
�3306��� SRXU� DSSRUWHU� XQ� VXSSRUW� RSpUDWLRQQHO� SHUPHWWDQW� DX[� pFROHV� G·DYRLU� OHV�
SUHPLHUV� UpIOH[HV� QpFHVVDLUHV�� G·LQIRUPHU� OHV� SDUHQWV� HW� HQIDQWV� SRXU� UpDOLVHU� VRQ�
H[HUFLFH���

8Q� H[HUFLFH� 3306� LQRQGDWLRQ� VHUD� G·DLOOHXUV� UpDOLVp� VXU� XQH� GHPL�MRXUQpH� OH� ��
GpFHPEUH� SURFKDLQ� VXU� O·HQVHPEOH� GHV� pFROHV� SULPDLUHV� HW�PDWHUQHOOHV� GH� OD� YLOOH� GH�
0RQWSHOOLHU������pFROHV��DYHF�XQH�REVHUYDWLRQ�SDUWLFXOLqUH�GHV�TXDWUH�VLWHV�YXOQpUDEOHV�
DX[�LQRQGDWLRQV�SDU�GpERUGHPHQW�GH�FRXUV�G·HDX��REVHUYDWLRQ��pYDFXDWLRQ��¬���
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���/HV�GHUQLqUHV�LQRQGDWLRQV�

/·pSLVRGH�TXL�V·HVW�GpURXOp�GX����DX����QRYHPEUH������V·HVW�WUDGXLW�SDU�GHV�YLJLODQFHV�
FUXHV� GH� QLYHDX� RUDQJH� VXU� OHV� WHUULWRLUHV� GH� �� VHUYLFHV� GH� SUpYLVLRQ� GHV� FUXHV�� /HV�
LQRQGDWLRQV�RQW�FRQFHUQp�OHV�EDVVLQV�GX�5K{QH��GH�OD�/RLUH��OHV�FRXUV�G·HDX�GH�OD�UpJLRQ�
3$&$�HW�GH�OD�&RUVH��

/HV�SUpFLSLWDWLRQV�RQW�FRPPHQFp�j�VH�PHWWUH�GRXFHPHQW�HQ�SODFH�VXU�OHV�&pYHQQHV�HW�OH�
9DU�HQ�ILQ�GH�MRXUQpH�GX����HW�VH�VRQW�LQWHQVLILpHV�GDQV�OD�QXLW�GX����DX����QRYHPEUH�HQ�
UHPRQWDQW�OD�YDOOpH�GX�5K{QH��/·pWHQGXH�GX�SKpQRPqQH�D�FRQGXLW�j�PHWWUH�HQ�YLJLODQFH�
MDXQH�OHV�FRXUV�G·HDX�GHV�&pYHQQHV��GX�9DXFOXVH��GX�9DU��GHV�$OSHV�0DULWLPHV��DLQVL�TXH�
OHV�DPRQWV�GHV�EDVVLQV�GX�7DUQ��GH�OD�/RLUH�HW�GH�O·$OOLHU��/·RUDQJH�D�HQVXLWH�pWp�GpFOHQFKp��
VXU�OD�SOXSDUW�GH�FHV�FRXUV�G·HDX��

/HV�]RQHV�DPRQW�GX�7DUQ�HW�OHV�FRXUV�G·HDX�DUURVDQW�OH�GpSDUWHPHQW�GH�O·+pUDXOW�RQW�pWp�
UHSDVVpV� UDSLGHPHQW� HQ� MDXQH� GX� IDLW� GX� GpSODFHPHQW� GHV� SOXLHV� YHUV� OH� 1RUG� HW� YHUV�
O·(VW��

(Q� UHYDQFKH�� OH� FDUDFWqUH� SHUVLVWDQW� HW� DERQGDQW� GHV� SUpFLSLWDWLRQV� D� IDLW� JRQIOHU� OHV�
WURQoRQV�VLWXpV�VXU�OHV�YHUVDQWV�(VW�HW�2XHVW�GH�OD�YDOOpH�GX�5K{QH�HQWUH�/\RQ�HW�OH�GHOWD��
'DQV�OH�EDVVLQ�GX�5K{QH��OD�&DQFH��O·$UGqFKH��OD�&q]H��OHV�*DUGRQV��O·$\JXHV��O·2XYq]H�HW�
OD�'XUDQFH�HW�G·DXWUHV�RQW�MRXp�XQH�SDUWLWLRQ�TXL�OHV�D�IDLW�SDVVHU�SDU�O·RUDQJH�FKDFXQ�OHXU�
WRXU��LQGXLVDQW�GH�IDLW�XQH�DOLPHQWDWLRQ�QRWDEOH�GX�5K{QH��$YHF�OHV�SLFV�j������P�V�GH�
O·$UGqFKH��j�SUqV�GH������P�V�SRXU�OD�'XUDQFH������P�V�GH�O·(\ULHX[�HW�j�����P�V�GH�OD�
&q]H�� VDQV� FRPSWHU� OHV� DXWUHV� DIIOXHQWV� SOXV� PRGHVWHV�� PDLV� VLJQLILFDWLIV� j� HX[� WRXV�� OH�
GpELW� GX� 5K{QH� D� DWWHLQW� ����� P�V� OH� ��� QRYHPEUH� j� �K��� DYHF� GHV� GpERUGHPHQWV�
VLJQLILFDWLIV�OH�ORQJ�GHV�FRXUV�G·HDX�SODFpV�HQ�YLJLODQFH�RUDQJH��URXWHV�FRXSpHV��PDLVRQV�
LQRQGpHV��FDPSLQJV�pYDFXpV������

6XU� OHV� YHUVDQWV� RXHVW� GHV� &pYHQQHV�� SOXVLHXUV� FRXUV� G·HDX� RQW� pJDOHPHQW� UpDJL��
SURYRTXDQW�QRWDPPHQW�XQH�PRQWpH�GH�OD�/RLUH��DYHF�SDU�H[HPSOH�SOXV�GH������P�V�j�
0RQWURQG�OHV�%DLQV�� 3OXVLHXUV� EDUUDJHV� RQW� DFWLYp� OHXUV� pYDFXDWHXUV� GH� FUXHV� FRPPH�
FHOXL�GH�*UDQJHQW��

$ORUV�TXH�OHV�SUpFLSLWDWLRQV�VXU�FHV�EDVVLQV�RQW�ILQL�SDU�V·DWWpQXHU�GDQV�OD�MRXUQpH�GX����
QRYHPEUH�� FRQGXLVDQW� j� XQH� DFFDOPLH� GH� TXHOTXHV� KHXUHV� HW� IDYRULVDQW� OD� GpFUXH� GHV�
FRXUV�G·HDX��XQH�VHFRQGH�YDJXH�GH�SUpFLSLWDWLRQV�V·HVW�SUpVHQWpH�SDU�OH�VXG��(OOH�D�EDOD\p�
OH�6XG�RXHVW�DYDQW�GH�WUDYHUVHU�UDSLGHPHQW�OH�/DQJXHGRF�5RXVVLOORQ��DYHF�GHV�UpDFWLRQV�
PRGHVWHV� GHV� FRXUV� G·HDX�� 0DLV� HOOH� D� ILQL� SDU� DWWHLQGUH� OD� UpJLRQ� 3$&$� HW� VXUWRXW� OD��
&RUVH�� R�� HOOH� D� SULV� XQ� FDUDFWqUH� SDUWLFXOLqUHPHQW� LQWHQVH�� 3HQGDQW� OD� MRXUQpH� GX� ���
QRYHPEUH��XQH�SUpYLVLRQ�GH�OLJQH�RUDJHXVH�H[FHSWLRQQHOOHPHQW�DFWLYH�D�FRQGXLW�0pWpR�
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)UDQFH�j�SODFHU�OD�+DXWH�&RUVH�HQ�YLJLODQFH�URXJH��'X�F{Wp�GHV�FRXUV�G·HDX��OD�YLJLODQFH�
RUDQJH� D� UHSULV� GDQV� OHV� GpSDUWHPHQWV� GX� 9DU� HW� GHV� $OSHV�0DULWLPHV�� (OOH� D� pWp�
PDLQWHQXH� MXVTX·DX� PDWLQ� GX� ��� QRYHPEUH�� DSUqV� SOXVLHXUV� GpERUGHPHQWV� QRWDEOHV��
PDLV�VDQV�YLFWLPH��

(Q�&RUVH��R��LO�Q·\�D�SDV�GH�WURQoRQV�VXUYHLOOpV�SDU�OH�UpVHDX�9LJLFUXHV��OHV�SUpYLVLRQQLVWHV�
GX� 6&+$3,� RQW� QDWXUHOOHPHQW� VXLYL� OD� VLWXDWLRQ� HW� IRXUQL� GHV� LQIRUPDWLRQV� GDQV� OHV�
EXOOHWLQV� QDWLRQDX[�� /HV� VWDWLRQV� GH� PHVXUH� WHPSV� UpHO� GLVSRQLEOHV� RQW� HQUHJLVWUp� GHV�
GpELWV� GH� SRLQWH� LQKDELWXHOV�� YRLUH� H[FHSWLRQQHOV� �� ����� P�V� VXU� OH� 7DYLJQDQR� TXL�
GpERXFKH�SUqV�G·$OpULD��5HPDUTXRQV�TXH�FH�GpELW�HVW�SURFKH�GH�FHOXL�HQUHJLVWUp�VXU� OD�
6HLQH�j�3DULV�GpEXW�MXLQ�������PDLV�O·DXJPHQWDWLRQ�GX�GpELW�V·HVW�SURGXLWH�HQ�VHXOHPHQW�
��KHXUHV�HQ�&RUVH��DORUV�TX·HOOH�V·pWDLW�pWDOpH�VXU���MRXUV�SRXU�OD�6HLQH��$YHF�����P�V��OH�
*ROR�� TXL� GpERXFKH� DX� VXG� GH� O·DpURSRUW� GH� %DVWLD�� D� pJDOHPHQW� FRQQX� XQH� FUXH�
UHPDUTXDEOH�� 'H� JURV� GpJkWV� RQW� pWp� FRQVWDWpV� VXU� OHV� SRQWV�� LQIUDVWUXFWXUHV� URXWLqUHV��
OHV�KDELWDWLRQV�HW�OHV�]RQHV�G·DFWLYLWpV��)XULDQL�DX�VXG�GH�%DVWLD��GDQV�OH�GpSDUWHPHQW�GH�
+DXWH�&RUVH��

'·LPSRUWDQWV� PR\HQV� GH� VHFRXUV� RQW� pWp� PRELOLVpV� �VRXUFH� &2*,&��� ���� VDSHXUV�
SRPSLHUV�GX�6',6��%�RQW�pWp�HQJDJpV����VHFWLRQV�GH�OD�VpFXULWp�FLYLOH�EDVpHV�j�&RUWH�HW�
XQ� JURXSH� GH� VDXYHWDJH� DTXDWLTXH� GX� 6',6� �$� VRQW� LQWHUYHQXV� HQ� DSSXL�� DLQVL� TXH� OH�
'UDJRQ� �$� HW� O·KpOLFRSWqUH� GH� OD� JHQGDUPHULH� GH� &RUVH� GX� 6XG�� 'HX[� FRORQQHV�
FRQVWLWXpHV�SDU�OH�6',6�����OH�%030�HW�O·8,,6&�Q���RQW�WUDQVLWp�SDU�EDWHDX�GXUDQW�OD�QXLW�
GX����DX����QRYHPEUH��'HV�DFFLGHQWV�PRUWHOV�VRQW�j�GpSORUHU�HQ�&RUVH����PRUWV��ELODQ�
SURYLVRLUH���/D�SpULRGH�FULWLTXH�GH�O·pSLVRGH�YD�SUHQGUH�ILQ�GDQV�OD�MRXUQpH�GX�YHQGUHGL�
���QRYHPEUH���3OXVLHXUV�SURSDJDWLRQV�VH�VRQW�SRXUVXLYLHV�VXU�OHV�EDVVLQV�GX�5K{QH��GH�OD�
/RLUH�HW�HQ�3$&$�MXVWLILDQW�OH�PDLQWLHQ�HQ�MDXQH�GH�SOXVLHXUV�WURQoRQV�DX�PRLQV�MXVTX·DX�
VDPHGL��

(Q�TXHOTXHV�PRWV�

/H� 5K{QH� HVW� UHVWp� HQ� YLJLODQFH� RUDQJH� SHQGDQW� GHX[� MRXUV� HW� GHPL� VDQV� LQWHUUXSWLRQ��
DYHF�GH�GpELWV�YDULDQW�GH������j������P�V��DYHF�GHV�DIIOXHQWV�TXL�HX[�DXVVL�SDVVpV�SDU�
O·RUDQJH��PDLV�VXU�GHV�GXUpHV�SOXV�FRXUWHV��
/D�UpJLRQ�3$&$�D�pWp�DUURVpH�DX�SRLQW�GH�SURYRTXHU�GHV�PRQWpHV�LQKDELWXHOOHV�VXU�GHV�
FRXUV�G·HDX�j�OD�VLQLVWUH�UpSXWDWLRQ�FRPPH�O·$UJHQV�� OD�1DUWXE\�HW� OH�9DU�GDQV�VD�SDUWLH�
DPRQW��PDLV�VDQV�IDLUH�GH�YLFWLPH��
/D� &RUVH� D� YpFX� GHV� SKpQRPqQHV� G·LQWHQVLWp� H[FHSWLRQQHOOH�� DYHF� GHV� FXPXOV� GH�
SUpFLSLWDWLRQ� SDUIRLV� VXSpULHXUV� j� ���� PP� HQ� PRLQV� GH� ��� KHXUHV�� /HV� FRXUV� G·HDX� GX�
YHUVDQW�RULHQWDO�GH�O·vOH�RQW�IRUWHPHQW�UpDJL�HW�SURYRTXp�GHV�GpJkWV�LPSRUWDQWV��/H�ELODQ�
KXPDLQ� Q·\� HVW� PDOKHXUHXVHPHQW� SDV� YLHUJH�� SXLVTX·DX� PRLQV� GHX[� YLFWLPHV� RQW� pWp�
VLJQDOpHV��
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���+DFNDWKRQ�±�SUpYHQWLRQ�GHV�ULVTXHV�

6pJROqQH�5R\DO��PLQLVWUH�GH�O·(QYLURQQHPHQW��GH�O·eQHUJLH�HW�GH�OD�0HU��
HQ� FKDUJH� GHV� 5HODWLRQV� LQWHUQDWLRQDOHV� VXU� OH� FOLPDW� DQQRQFH� OHV�
ODXUpDWV�GX��KDFNULVTXHV�TXL� V·HVW�GpURXOp� OHV� ���� ��� HW� ���QRYHPEUH�
GHUQLHUV�j�3DULV�

ª�/D� FXOWXUH� GX� ULVTXH� GRLW� VH� GpYHORSSHU� GDYDQWDJH� SRXU� PLHX[� QRXV� SURWpJHU�«� DYDLW�
GpFODUp�6pJROqQH�5R\DO�OH����RFWREUH�HQ�LQDXJXUDQW�OD�VpDQFH�SUpSDUDWRLUH�G·LQWHOOLJHQFH�
FROOHFWLYH�HW�GH�PRELOLVDWLRQ�FLWR\HQQH�GX��KDFNULVTXHV��

&H�KDFNDWKRQ�D�SRXU�REMHFWLI�GH�YDORULVHU� OHV�GRQQpHV�RXYHUWHV�SDU� OH�PLQLVWqUH�HW�VHV�
SDUWHQDLUHV� SRXU� GpYHORSSHU� GHV� GLVSRVLWLIV� GH� SUpYHQWLRQ� HW� GH� JHVWLRQ� GHV� ULVTXHV�
QDWXUHOV�� &HV� GLVSRVLWLIV� GRLYHQW� FRQWULEXHU� j� DPpOLRUHU� OHV� DFWLRQV� GH� SUpYHQWLRQ� HW�
QRWDPPHQW� OD� GLIIXVLRQ� GH� O·LQIRUPDWLRQ� DYDQW�� SHQGDQW� HW� DSUqV� OD� VXUYHQXH� G·XQH�
FDWDVWURSKH� QDWXUHOOH�� *UkFH� j� XQH� LQIRUPDWLRQ� SUpYHQWLYH� SHUWLQHQWH�� OHV� FLWR\HQV�
SRXUURQW� V·RUJDQLVHU� j� O·DYDQFH� SRXU� DGRSWHU� IDFH� DX[� pYpQHPHQWV� OHV� ERQV�
FRPSRUWHPHQWV�SRXU�OHXU�VpFXULWp��

$YHF� ���� VRXUFHV� GH� GRQQpHV� VXU� OHV� ULVTXHV�� DOpDV� HW� HQMHX[� �LQRQGDWLRQV�� FUXHV��
VpLVPHV��pURVLRQ��IHX[�GH�IRUrWV������VXU�OD�JpRJUDSKLH�HW�OH�FOLPDW��VXU�OHV�SRSXODWLRQV�HW�
OHV� HQWUHSULVHV�� VXU� O·pFKDQJH� G·LQIRUPDWLRQ� SDU� OHV� UpVHDX[� VRFLDX[�� FH� KDFNDWKRQ�
HQFRXUDJH�OH�FURLVHPHQW�GH�FHV�EDVHV�GH�GRQQpHV�ULFKHV��YDULpHV�HW�GH�TXDOLWp��

&H�KDFNDWKRQ�HVW� O·RFFDVLRQ�G·RXYULU� HW�GH�PHWWUH�j�GLVSRVLWLRQ�GHV�GRQQpHV� LQpGLWHV���
GRQQpHV� GH� 9LJLFUXHV� �KDXWHXUV� HW� GpELWV� PHVXUpV� HQ� WHPSV� UpHO� VXU� SUqV� GH� �����
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VWDWLRQV� HQ� )UDQFH��� GRQQpHV� VXU� OHV� SHUPLV� GH� FRQVWUXLUH�� GRQQpHV� DQRQ\PLVpHV� GH�
WpOpSKRQLH� PRELOH�� GRQQpHV� WHVWV� VXU� OH� UpSHUWRLUH� GHV� HQWUHSULVHV�� GRQQpHV� GH�
FDUWRJUDSKLH�GX�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�G·pOHFWULFLWp��

2UJDQLVpV� HQ� RQ]H� pTXLSHV�� SUqV� G·XQH� FHQWDLQH� GH� SDUWLFLSDQWV� GH� WRXV� KRUL]RQV� �
GpYHORSSHXUV�� JpRPDWLFLHQV�� GDWD� VFLHQWLVWV�� VSpFLDOLVWHV� PpWLHUV�� VSpFLDOLVWHV� EXVLQHVV��
pWXGLDQWV�� IRUPDWHXUV�� RQW� LPDJLQp� GH� QRXYHDX[� VHUYLFHV� GH� SUpYHQWLRQ� GHV� ULVTXHV�
QDWXUHOV� VHORQ� GL[� GpILV� GDQV� OHV� GRPDLQHV� GH� OD� FRQQDLVVDQFH�� O·REVHUYDWLRQ��
O·LQIRUPDWLRQ��OD�UHSUpVHQWDWLRQ�HW�OD�UpGXFWLRQ�GH�OD�YXOQpUDELOLWp��

3DOPDUqV�GX�KDFNDWKRQ��KDFNULVTXHV�

� 3UHPLHU�SUL[���:LQWGR��:KDW�,�QHHG�WR�GR�"��
:LQWGR�HVW�XQ�VHUYLFH� LQWpJUDEOH�GDQV�GHV�DSSOLFDWLRQV�GpMj� LQVWDOOpHV�SRXU�SUpYHQLU� OD�
SRSXODWLRQ� GHV� ULVTXHV� LPPLQHQWV�� ,O� LQWqJUH� XQH� DQDO\VH� ILQH� GX� WHUULWRLUH� HW� GH� VD�
SRSXODWLRQ� SRXU� FRPPXQLTXHU�� YLD� GHV� 606�� QRWLILFDWLRQV�� UpVHDX[� VRFLDX[�� REMHWV�
FRQQHFWpV��OD�FRQGXLWH�j�WHQLU�HQ�FDV�GH�ULVTXHV�PDMHXUV��

� 'HX[LqPH�SUL[���*UHHQ5LVN
,O� V·DJLW�G·XQ�RXWLO�G·pYDOXDWLRQ�GH� OD�UpVLOLHQFH�GHV�HQWUHSULVHV��FROOHFWLYLWpV� WHUULWRULDOHV�
HQ�FDV�G·DOpD�QDWXUHO�PDMHXU��,O�SHUPHW�GH�GRFXPHQWHU��DXWR�pYDOXHU�HW�IDLUH�FHUWLILHU�OHXU�
QLYHDX�GH�PDQDJHPHQW�GH�OD�UpVLOLHQFH�DX[�ULVTXHV�QDWXUHOV��

� 7URLVLqPH�SUL[���%H�ZDVWH
%H� ZDVWH� GRQQH� DX[� GpFLGHXUV� XQH� YLVLRQ� FODLUH� HW� SUpFLVH� GHV� FR�WV� ILQDQFLHUV� HW�
WHPSRUHOV�OLpV�j�OD�JHVWLRQ�GHV�GpFKHWV�SRVW�FDWDVWURSKH��

� /H�MXU\�D�GpFHUQp�XQH�PHQWLRQ�VSpFLDOH�SRXU�OH�SURMHW�6DIHU
'DQV� O·XUJHQFH�G·XQH�FULVH��6DIHU�DLGH� OHV�GpFLGHXUV�j�SUHQGUH� OHV�ERQQHV�GpFLVLRQV��/D�
SODWHIRUPH� OHV� DOHUWH� HW� FHQWUDOLVH� OHV� LQIRUPDWLRQV� VXU� OH� ULVTXH� HQ� WHPSV� UpHO�� ,OV�
SHXYHQW� DORUV� SUHQGUH� OHV� ERQQHV� GpFLVLRQV�� SUpYHQLU� OHV� FLWR\HQV� HW� RUJDQLVHU� OHV�
VHFRXUV��

(QILQ�� DX� YX� GH� OD� TXDOLWp� GHV� SURMHWV�� OH� MXU\� D� VRXKDLWp� HQFRXUDJHU� pJDOHPHQW� GHX[�
pTXLSHV��
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� 6SHFWUH
3URSRVH�XQ�RXWLO�TXL� VH�SUpVHQWH� VRXV� IRUPH�G·H[WHQVLRQ� VXU� YRWUH�QDYLJDWHXU�HW� VRXV�
IRUPH�G·DSSOLFDWLRQ�PRELOH�TXL�VH�PHW�DXWRPDWLTXHPHQW�HQ�DOHUWH�ORUV�GHV�FDWDVWURSKHV�
�WUHPEOHPHQWV� GH� WHUUH�� FDQLFXOHV�� VpLVPHV�� LQRQGDWLRQV������ /HV� SRSXODWLRQV� OHV� PRLQV�
WRXFKpHV�SHXYHQW�DLQVL�YLVXDOLVHU�VXU�XQH�FDUWH�FHX[�TXL�RQW�pWp�OHV�SOXV�WRXFKpV��HW�OHXU�
YHQLU�HQ�DLGH��

� %LRULVTXHV
3UpVHQWH�XQH�DSSOLFDWLRQ�DFFHVVLEOH�j�WRXV�OHV�SXEOLFV�HQ�OLHQ�DYHF�OHV�VLWHV�*pR5LVTXHV��
0pWpR�)UDQFH�� OHV� 3/8�HW�*pRSRUWDLO�� (OOH�SURSRVH�GHV�RXWLOV� GH� YLVXHOV�SpGDJRJLTXHV�
DGDSWpV�j�GLIIpUHQWV�SXEOLFV��\�FRPSULV�VFRODLUHV��

/H� PLQLVWqUH� UHPHUFLH� OHV� SDUWHQDLUHV� HW� IpOLFLWH� WRXV� OHV� SDUWLFLSDQWV�
SRXU� OHXUV� FRQWULEXWLRQV� j� OD� PLVH� HQ� ±XYUH� GHV� SROLWLTXHV� GX�
PLQLVWqUH�GH�O·HQYLURQQHPHQW�GDQV�OH�FDGUH�GH�OD�*UHHQ7HFK�YHUWH��&HV�
SURGXFWLRQV� YRQW� SHUPHWWUH� GH� SURSXOVHU� OD� SUpYHQWLRQ� GHV� ULVTXHV�
QDWXUHOV�HW�OD�FXOWXUH�GX�ULVTXH�HQ�JpQpUDO�GDQV�O·qUH�GX�QXPpULTXH��

eTXLSHV�TXL�RQW�pJDOHPHQW�SDUWLFLSp�DX��KDFNULVTXHV

� 1XPpULVN
&RQoRLW�XQH�SODWHIRUPH�G·HQWUDLGHV�HQWUH� OHV�pOXV�HW� OHV� FLWR\HQV� HQ� WHPSV�GH�FULVH�� j�
O·pFKHOOH� FRPPXQDOH�HW� LQWHUFRPPXQDOH��(OOH�SUpVHQWH�XQH�FDUWRJUDSKLH�G\QDPLTXH�HW�
XQH� IULVH� FKURQRORJLTXH� KLVWRULTXH�GH� O·HQVHPEOH� GHV� DFFLGHQWV� VXUYHQXV� HW� GRQF� GHV�
ULVTXHV�DVVRFLpV��

� 7RWDOH�5HFROO�
3URSRVH� O·XWLOLVDWLRQ� GHV� UpVHDX[� G·HQWUDLGHV� HW� GH� YRLVLQDJHV� SRXU� DYHUWLU� HW� IDFLOLWHU�
O·RUJDQLVDWLRQ�HQ�VLWXDWLRQ�G·XUJHQFH��&H�UpVHDX�VH�GpYHORSSH�j�O·pFKHOOH�FRPPXQDOH�HW�
YDORULVH�OHV�RXWLOV�GH�FRPPXQLFDWLRQ�GpMj�H[LVWDQWV�HQWUH�OH�0LQLVWqUH�HW�OHV�DVVRFLDWLRQV�
SRXU�OD�PRELOLVDWLRQ�HW�O·DOHUWH�FRPPXQDOH��

� 9LJLSDUW
3URSRVH�XQ�PRGXOH�G·DSSOLFDWLRQ�FROODERUDWLYH�HQWUH�FLWR\HQV�SRXU�DYHUWLU�VXU�OHV�ULVTXHV�
DX[TXHOV� LOV� VRQW� FRQIURQWpV� HQ� WHPSV� UpHO�� ,O� SURSRVH� GH� YDOLGHU� OHV� DOHUWHV� HQ� OHV�
FRQIURQWDQW� j� XQH� EDVH� GH� GRQQpHV� KLVWRULTXH� HW� G·DXWUHV� pOpPHQWV� WHOV� OHV� DOHUWHV�
YRLVLQHV��



ʹͷ

� $TXDV\V
3URGXLW�GHV�RXWLOV�G·DQDO\VH�SUpYLVLRQQHOOH�HW�G·DLGH�j�OD�GpFLVLRQ�EDVpV�VXU�GHV�GRQQpHV�
KLVWRULTXHV��8QH�H[SORLWDWLRQ�SDUWLFXOLqUH�GH�FHV�GRQQpHV�DX�QLYHDX�GX�EDVVLQ�GX�/RLQJ�
HVW� SURSRVpH�� ,O� DQDO\VH� O·pFDUW� HQWUH� OD� FRXUEH� GH� SUpYLVLRQ� HW� OH� UpDOLVp�FDOFXOp� SRXU�
MXJHU�GX�PRGqOH��

� 6,*1·$/(57
$SSOLFDWLRQ�GH�SDUWDJH�G·LQIRUPDWLRQV�GpGLpH�j� O·DOHUWH�HW�j� OD� VXUYHLOODQFH���SDUWLU�GH�
GRQQpHV� VWDWLTXHV� DLQVL� TXH� GH� GRQQpHV� IOX[� WHPSV� UpHO�� O·RXWLO� GpOLYUH� XQH� DOHUWH�
SUpFRFH�HW� LQIRUPH�VXU� OHV� VHXLOV� FULWLTXHV��&HWWH�DSSOLFDWLRQ�HVW�GHVWLQpH�DX[�pOXV�� DX[�
HQWUHSULVHV�HW�DX[�SRSXODWLRQV��
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���'pURXOp�GHV�UHQFRQWUHV�QDWLRQDOHV

'LVFRXUV�GH�6pJROqQH�5R\DO�0LQLVWUH GH�/·(QYLURQQHPHQW��GH�O·(QHUJLH�HW�GH�OD�0HU�

,QWHUYHQWLRQ�GHV�'DQLHO�0DUFRYLWFK��3UpVLGHQW�GH�OD�&RPPLVVLRQ�PL[WH�LQRQGDWLRQ

7pPRLJQDJHV�GH�SRUWHXUV�G
DFWLRQV�HQ�FRXUV

� 3$3,� %DLH� GH� %RXUJQHXI� �� 9HQGpH� ������� $QGUp� 5LFROOHDX�� 0DLUH� GH� 6DLQW�
-HDQ�GH�0RQWV��3UpVLGHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�2FpDQV�0DUDLV�
GH�0RQWV��

� 3$3,� ,VqUH�DPRQW��� ,VpUH��������)DELHQ�0XO\N��3UpVLGHQW�GX�6\QGLFDW�PL[WH�
GHV� EDVVLQV� K\GUDXOLTXHV� GH� O
,VqUH� �6<0%+,��� YLFH�SUpVLGHQW� GX� FRQVHLO�
GpSDUWHPHQWDO�GH�O
,VqUH��

� 2SpUDWLRQ�GH�VHQVLELOLVDWLRQ�j�OD�FXOWXUH�GX�ULVTXH�VXU�OH�SpULPqWUH�GX�75,�
G
$EEHYLOOH� �� 6RPPH� ������� %HUQDUG� /HQJOHW�� DGMRLQW� DX� PDLUH� GH� )ULVH��
3UpVLGHQW�GH� O
pWDEOLVVHPHQW�SXEOLF�WHUULWRULDO�GH�EDVVLQ��(373���6RPPH�HW�
YLFH�SUpVLGHQW�GH�O
$)(37%��

� 2SpUDWLRQ�GH�VHQVLELOLVDWLRQ�j�OD�FXOWXUH�GX�ULVTXH�VXU�OH�SpULPqWUH�GX�75,�
0RQWSHOOLHU�/XQHO�0DXJXLR�3DODYDV���+pUDXOW��������&\ULO�0HXQLHU��0DLUH�GH�
/DWWHV�� &RQVHLOOHU� GpSDUWHPHQWDO�� 9LFH�3UpVLGHQW� GH� 0RQWSHOOLHU�
0pGLWHUUDQpH�0pWURSROH�

6LJQDWXUHV�GH�FRQYHQWLRQ�HW�SDUROH�DX[�pOXV�VLJQDQW�OHV�FRQYHQWLRQV

� 3$3,� $UJHQV� 9DU� ����� �� 2OLYLHU� $XGLEHUW� 7URLQ�� 'pSXWp� GX� 9DU� 3GW� GX�
V\QGLFDW�PL[WH�GH�O
$UJHQV���

� 3$3,�*DSHDX�9DU������3DWULFH�0DUWLQHOOL��0DLUH�GH�3LHUUHIHX���3UpVLGHQW�GX�
FRQVHLO�GpSDUWHPHQWDO�GX�9DU�HW�V\QGLFDW�PL[WH�GX�*DSHDX��

� 3$3,�GX�EDVVLQ�YHUVDQW�GH�OD�%RXUEUH������,VqUH���-HDQ�&ODXGH�3DUGDO��0DLUH�
DGMRLQW� GH� %RXUJRLQ�-DOOLHX� SUpVLGHQW� GX� V\QGLFDW� PL[WH� G·DPpQDJHPHQW�
GX�EDVVLQ�GH�OD�%RXUEUH�

7pPRLJQDJHV�GHV�ODXUpDWV�GX�+DFNDWKRQ�ª�3UpYHQWLRQ�GHV�ULVTXHV�QDWXUHOV�«�

� :,17'2� �� /LRU� 3(5(=� GH� 0pWpR�)UDQFH�� .DULQH� 025($8� GH�
3UpGLFW6HUYLFHV��

� �*5((15,648(6���5DSKDHO�'()5(/�HW�/XFLH�/$0%(57���61&)�OHV�GHX[�
� �%(�:$67(�5(6,/,(17���$LGHQ�6+257��&DUROH�'LELDQH��&pGULF�$UGRLQ��
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���/LVWH�GHV�SDUWLFLSDQWV

120� 35(120� 48$/,7(�

$50$1',� 0LFKHO� 9LFH�3UpVLGHQW�GX�6\QGLFDW�0L[WH�GX�%DVVLQ�9HUVDQW�GX�*DSHDX�

$5'2,1� &pGULF� %H�:DVWH�5HVLOLHQW�

$48(� 'DLV\� 7RWDOH�5H&ROO�

$6628/,1(� 0LFKHO� 0pWpR�)UDQFH�

$8',%(57�752,1� 2OLYLHU� 'pSXWp�GX�9DU�²�3UpVLGHQW�GX�6\QGLFDW�0L[WH�GH�O·$UJHQV�

$8*(5$8'�� 9LUJLQLH� 'LUHFWULFH�GX�6\QGLFDW�0L[WH�G·$PpQDJHPHQW�GX�%DVVLQ�GH�OD�%RXUEUH�

%$55,$8� 'HOSKLQH� 'LUHFWULFH�*pQpUDOH�GX�6\QGLFDW�0L[WH�GH�O·$UJHQV�

%(//(9,//(� /XF� 'LUHFWHXU�$GMRLQW�GX�6<0%+,�

%203(5,1� /DHWLWLD� &(5(0$�

%28',(5(6� 9LQFHQW� 5HVSRQVDEOH�0LVVLRQ�5LVTXHV�GH�*UHQREOH�²�$OSHV�0pWURSROH�

%5(6621� $GULHQ� '5($/�1RUPDQGLH�²�FKHI�GH�VHUYLFH�5LVTXHV�

%52848(� +pOqQH� &KDUJpH�GH�PLVVLRQ�6/*5,���3$3,�²�6,�%DVVLQ�G·$UFDFKRQ�

&$55(,5$� $PDOLD� &KDUJpH�GH�FRPPXQLFDWLRQ�²�6HUYLFH�G·$PpQDJHPHQW�GH�O·$UYH�HW�GH�VHV�$IIOXHQWV�

&$57,(5� -RKQQ\� '5($/�&HQWUH�²�9DO�GH�/RLUH�²�%DVVLQ�/RLUH�%UHWDJQH

&+$175$1� 0DGHOHLQH� (16*�

&+$5'$,5(� 2OLYLHU� '5,((�ÍOH�GH�)UDQFH�²�'pOpJDWLRQ�GH�EDVVLQ�VHLQH�1RUPDQGLH�

&+(9&+(1.2� -DFTXHV� �HU�DGMRLQW�DX�PDLUH�GH�7RXUV�

&+5(7,(1�721� &KkX� 'LUHFWULFH���&KDUJpH�GH�PLVVLRQ�6$*(��6\QGLFDW�0L[WH�GX�%DVVLQ�9HUVDQW�GX�*DSHDX�

&257,129,6� 0LFKHO� 3UpVLGHQW�GX�60%9�$XVWUHEHUWKH�HW�6DIILPEHF�

'()5(/� 5DSKDHO� *5((15,6.�

'(�/$)25&$'(� (ULF� 3UpVLGHQW�GH�OD�&'&�GH�0RQWPDUWLQ�VXU�0HU�

'(/8*$1� -HDQ�/XF� 'LUHFWHXU�GH�O·HDX�HW�GH�O·DVVDLQLVVHPHQW�²�*UDQG�(YUHX[�$JJORPpUDWLRQ�

',%,$1(� &DUROH� %H�:DVWH�5HVLOLHQW�

'2660$11� -XOLH� &KDUJpH�G·pWXGH�5LVTXHV�PDMHXUV�²�&3,(�GHV�3D\V�GH�O·$LVQH�

'83217� 0DWKLHX� &KDUJp�GH�PLVVLRQ�3$3,�$JJORPpUDWLRQ�URFKHODLVH�

'835$<� 6pEDVWLHQ� '5,((�ÍOH�GH�)UDQFH�²�'pOpJDWLRQ�GH�EDVVLQ�VHLQH�1RUPDQGLH�
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(67(9$�.(50(/� *XLOODXPH� &KDUJp�GH�PLVVLRQ�3$3,�²�6,920�&RPEULW�6DLQWH�0DULQH�,OH�7XG\�

*$&+(� )UpGpULF� (37%�6HLQH�*UDQGV�/DFV�²�&KHI�GX�VHUYLFH�GLUHFWLYH�LQRQGDWLRQ�

*,528'� $OH[LD� $QLPDWULFH�GX�3$3,�G·LQWHQWLRQ�GH�O·<HUUHV��

+8)6&+0,77� )UDQFN� 6($��$OVDFH�0RVHOOH��FKHI�GH�VHUYLFH�0LOLHX[�DTXDWLTXHV�HW�5LVTXHV�DVVRFLpV�

-2866($80(� (ULF� 9LFH�SUpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�%LJRXGHQ�6XG�

-267� -HDQ�3LHUUH� DGMRLQW�DX�PDLUH�GH�%UXPDWK��DGPLQLVWUDWHXU�GX�6($��$OVDFH�0RVHOOH�

.+(1.,/,66$.� 1LFRODV� 6SHFWUH�

/(�7$51(&� -DFTXHV� 0DLUH�GH�%HUWKHQD\��YLFH�SUpVLGHQW�GH�OD�&$�7RXUV�3OXV�

/$0%(57� /XFLH� *5((15,6.�

/$0(//,(5(� 3LHUUH�0DULH� 'pOpJXp�FRPPXQDXWDLUH�&'&�GH�0RQWPDUWLQ�VXU�0HU�

/$5,9,(5(� 3KLOLSSH� 'LUHFWHXU�GH�O·(37%�0HXUWKH�0DGRQ�

/$7$3,(�%$<522� 7KLHUU\� '5($/�1RUPDQGLH�²�GLUHFWHXU�DGMRLQW�

/(1*/(7� %HUQDUG� 3UpVLGHQW�GH�O·(37%�6RPPH�

0$*1(� -HDQ� $QLPDWHXU�GX�3$3,�%DLH�GH�%RXUJQHXI�²�&&�2FpDQ�0DUDLV�GH�0RQWV�

0$1,1� 2OLYLHU� &KHI�GH�SURMHW�GX�3$3,�,VqUH�DPRQW�

0$57,1(//,� 3DWULFH� 3UpVLGHQW�GX�60�GX�*DSHDX�

0(81,(5� &\ULO� 3UpVLGHQW�GH�O·(37%�6\EOH�

0,//21� /XFLH� '5($/�$XYHUJQH�5K{QH�$OSHV�

025($8� (PPDQXHO� 7RWDOH�5H&ROO�

025($8� .DULQH� 35(',&7�

08/<.� )DELHQ� 3UpVLGHQW�GX�6<0%+,�

3$5'$/� -HDQ�&ODXGH� 3UpVLGHQW�GX�6\QGLFDW�0L[WH�G·$PpQDJHPHQW�GX�%DVVLQ�GH�OD�%RXUEUH�

3(5(=� /LRU� 0pWpR�)UDQFH�

3(56211$=� 9LUJLQLH� ,&,�5,648(6�

5$*8(1(6� <DQQ� &HOOXOH�DQLPDWLRQ�GX�3$3,�GH�OD�6HLQH�HW�GH�OD�0DUQH�IUDQFLOLHQQHV�

5,&2//($8� $QGUp� 3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�2FpDQ�0DUDLV�GH�0RQWV�

6$,628� $XUpOLH� ''70�6RPPH�²�5',�

6$0$66$� 0DPDG\� 7RWDOH�5H&ROO�

6(1(&+$/� &DPLOOH� 7HFKQLFLHQQH�5LVTXHV��PDMHXUV�²�FRPPXQH�GH�9LWU\�VXU�6HLQH�

6,021� (WLHQQH� '5($/�3D\V�GH�/RLUH�²�&KDUJp�GH�PLVVLRQ�HQ�FKDUJH�GHV�3$3,�

6,020%$� 6WpSKDQH� 6SHFWUH�



ʹͻ

6&+2(1� 5REHUW� ''7����²�&KHI�GX�VHUYLFH�HQYLURQQHPHQW�

6+257� $LGHQ� %H�:DVWH�5HVLOLHQW�

7+(327� 5pJLV� '*�GH�O·(37%�6HLQH�*UDQGV�/DFV�

7+(5,(=� 'RPLQLTXH� $TXDV\V�

75(66$&� 7KRPDV� 2UDQJH�

75289$7� -HDQ�/XF� &KDUJp�GH�PLVVLRQ�3$3,�²�&&�0pGLWHUUDQpH�3RUWH�GHV�0DXUHV�

9$&48,(5� *pUDOGLQH� 'LUHFWULFH�GH�O·(37%�6\EOH�

9(55+,(67� *KLVODLQH� '5($/�3$&$�²�&KHIIH�GH�O·XQLWp�GHV�ULVTXHV�QDWXUHOV�PDMHXUV�

9,(866(16� /RXLVH� &KDUJpH�GH�PLVVLRQ�&XOWXUH�GX�ULVTXHV��60%9�$XVWUHEHUWKH�HW�6DIILPEHF�

9,*1$66(� ,VDEHOOH� '5,((�ÍOH�GH�)UDQFH�²�'pOpJDWLRQ�GH�EDVVLQ�VHLQH�1RUPDQGLH�

<$32� .RWRNDQ� 6SHFWUH�


