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3RUWH� OH� SURMHW� Ç� 7RXORXVH��
PRELOLVH�VRQ�ÜTXLSH�GH�WUDYDLO�
SRXU� OH� GLDJQRVWLF�� OHV�
LQWHUYHQWLRQV�� OD� FRRUGLQDWLRQ�
GX� SURMHW� DX� QLYHDX� ORFDO� HW�
DYHF� OHV� SDUWHQDLUHV�
HXURSÜHQV�

5ÜDOLVDWLRQ� G
XQ� GLDJQRVWLF�
FRPSDUÜ�� SDUWDJH� G
RXWLOV� HW�
GH� FRPSÜWHQFHV�� UÜDOLVDWLRQ�
G
XQH� ERîWH� Ç� RXWLOV� HW� G
XQ�
PDQXHO� FROOHFWLI�� IRUPDWLRQV� Ç�
GHV� RXWLOV� G
ÜGXFDWLRQ�
SRSXODLUH� SRXU� O
LQWHUYHQWLRQ�
GDQV� O
HVSDFH� SXEOLF� VXU� OD�
OXWWH�FRQWUH�OHV�LQÜJDOLWÜV�+�)��

0DVWHU�0,66
5ÜDOLVDWLRQ� G
XQ� PÜPRLUH� GH�
UHFKHUFKH� TXL� D� SHUPLV� GH�
PHQHU�XQH� UÜĲH[LRQ� WKÜRULTXH�
DSSURIRQGLH� VXU� OHV� UDSSRUWV�
VRFLDX[� GH� VH[HV� HW�
O
XWLOLVDWLRQ� GH� O
HVSDFH� SXEOLF�
HW� G
DQDO\VHU� OHV� UÜVXOWDWV�
REWHQXV� Ç� WUDYHUV� XQH�
PÜWKRGRORJLH�VRFLRORJLTXH�



fąŻɵŒöĺąøƄĪĜŻ

Ɣ 5ÜDOLVHU� XQ� GLDJQRVWLF� GH� WHUUDLQ� SRXU� GÜWHFWHU� HW� FRPSUHQGUH� OHV�
PÜFDQLVPHV�GH�GLVFULPLQDWLRQV�IHPPHV�KRPPHV�GDQV�OŖHVSDFH�SXEOLF�
HQ�)UDQFH�HW�GDQV�O
HQVHPEOH�%D)D3D7D%RU

Ɣ &UÜHU� HW� H[SÜULPHQWHU� GHV� RXWLOV� GŖLQWHUYHQWLRQ� GDQV� OŖHVSDFH� SXEOLF��
YDORULVHU� OHV� RXWLOV� HW� DFWLRQV�PLV� HQ� SODFH� SDU� OHV� VWUXFWXUHV� ORFDOHV� DX�
VHLQ� G
XQH� ERîWH� Ç� RXWLOV� FROOHFWLYH� SRXU� UÜGXLUH� OHV� LQÜJDOLWÜV�
IHPPHV�KRPPHV�GDQV�O
HVSDFH�SXEOLF

Ɣ $FFRPSDJQHU� OHV� KDELWDQW�H�V�� WUDYDLOO�HXU�HXVH�V� VRFLD�X[�OHV��
DFW�HXU�ULFH�V�ORFD�X[�OHV�Ç�OD�PLVH�HQ�SODFH�G
DFWLRQV�HW�G
LQLWLDWLYHV�SRXU�
XQH�DSSURSULDWLRQ�FROOHFWLYH�GH�O
HVSDFH�SXEOLF
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Ɣ 8QH� DQDO\VH� VWDWLVWLTXH� GHV� LQÜJDOLWÜV�
VRFLDOHV� IHPPHV�KRPPHV� Ç� OŖÜFKHOOH� GH�
OD� )UDQFH� HW� FRPSDUÜH� DYHF� GŖDXWUHV�
SD\V�HXURSÜHQV��,WDOLH��*UÛFH��5RXPDQLH��
(VSDJQH��

Ɣ 8QH�DQDO\VH�VWDWLVWLTXH� ORFDOH�Ç� OŖÜFKHOOH�
GH� OŖHQVHPEOH� %D)D3D7D%RU� GH� OD�
GÜPRJUDSKLH�� GHV� FULWÛUHV� VRFLDX[�� GHV�
PR\HQV� GH� GÜSODFHPHQWV�� GHV� PRGHV�
GŖKDELWHU��HWF��



Ɣ �� UHOHYÜV� GH� UHVVHQWLV� GH� OŖHVSDFH�
SXEOLF�Ç�OŖDLGH�GŖXQ�VXSSRUW�GH�QXDJH�GH�
PRWV� HW� GH� SKRWRV� �(QYLURQ� ���
SDUWLFLSDQW�H�V�

Ɣ ��LQWHUYHQWLRQV�Ç�OŖDLGH�GŖXQ�VXSSRUW�GH�
SKRWRODQJDJH� �(QYLURQ� ���
SDUWLFLSDQW�H�V�� GRQW� XQ� ORUV� GH� OD�
MRXUQÜH� �� PDUV� Ç� O
ÜYÜQHPHQW� ŗ3ODFH�
DX[�)HPPHVŘ�

Ɣ �� LQWHUYHQWLRQV� GDQV� OŖHVSDFH� SXEOLF� Ç�
OŖDLGH� GŖXQ� VXSSRUW� GH� FDUWRJUDSKLH�
VHQVLEOH� GX� TXDUWLHU� �(QYLURQ� ���
SDUWLFLSDQW�H�V��

Ɣ �� SRUWHXU� GH� SDUROHV� TXL� LQYLWH� OHV�
SDUWLFLSDQW�H�V� Ç� UÜSRQGUH� Ç� OD� TXHVWLRQ�
ŗ/HV� IHPPHV� XWLOLVHQW�HOOHV� OLEUHPHQW� OD�
UXH�"Ř��(QYLURQ����SDUWLFLSDQW�H�V��
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�� VÜDQFHV� GH�
TXHVWLRQQDLUHV�GHV�XVDJHV�
GH� OŖHVSDFH�SXEOLF� �(QYLURQ�
���SDUWLFLSDQW�H�V�

�� VÜDQFHV� G
REVHUYDWLRQV�
GDQV� OŖHVSDFH� SXEOLF� GDQV�
OH�SDUF�GH�OD�)DRXUHWWH�HW�VXU�
OD�3ODFH�$QWKRQLR]�GH�*DXOOH�
DıQ� GŖDYRLU� GHV� GRQQÜHV�
TXDQWLWDWLYHV�� �(QYLURQ� ����
SHUVRQQHV�REVHUYÜHV�



fąŻɵŵąŊøŒŊƄŵąŻ

Ɣ 3DUWDJH�)DRXUHWWH�HW�%RUGHORQJXH�
Ɣ 6DORQ�GH�7KÜ�OD�7RJXQD�
Ɣ $66427�%DJDWHOOH�
Ɣ $VVRFLDWLRQ�9RLU�	�&RPSUHQGUH
Ɣ 0ÜGLD�3LWFKRXQHV���%DJDWŖHOOHV�%LNHV�
Ɣ )LGLD�'LDOD�
Ɣ /LHQ�+RUL]RQ�'DQVH�
Ɣ 0-&�3UÜYHUW�
Ɣ &OXE�GH�SUÜY�%DJDWHOOH�
Ɣ &ROOHFWLI�HQ�7RXW�*HQUH
Ɣ 3DUOH�DYHF�HOOHV

fąŻɵąŊƄŵąƄĪąŊŻɵąƄɵŴƊąŻƄĪŒŊŊÚĪŵąŻ

Ɣ �� HQWUHWLHQV� LQGLYLGXHOV� HQ� SUÜVHQWLHO� RX�
SDU�WÜOÜSKRQH�DYHF�GHV�WUDYDLOO�HXU�HXVH�V�
VRFLD�X[�OHV� �3DUOH� DYHF� (OOHV�� 3DUWDJH�
)DRXUHWWH��0-&�3UÜYHUW��$66427��

Ɣ �� HQWUHWLHQV� HQ� SUÜVHQWLHO� DYHF� GHV�
MHXQHV� ıOOHV� GH� OŖDVVRFLDWLRQ� PÜGLD�
3LWFKRXQHV

Ɣ ���UÜSRQGDQW�H�V�Ç�QRWUH�TXHVWLRQQDLUH�Ç�
GHVWLQDWLRQ� GH� WUDYDLOO�HXU�HXVH�V�
VRFLD�X[�OHV� �DVVLVWDQW�H�V� VRFLD�X[�OHV��
DQLPDW�HXU�ULFH�V�� ÜGXFDW�HXU�ULFH�V�� HW�
HQVHLJQDQW�H�V�



Ɣ �� DWHOLHU� DYHF� ��� MHXQHV� GH� )LGLD� 'LDOD�
SRXU� IDLUH� FRQQDLVVDQFH� HW� DQLPHU� OHXU�
ELODQ�GŖDQQÜH�
$�SRXUVXLYUH

Ɣ �� DWHOLHU� DYHF� GHV� MHXQHV� GH� 9RLU� HW�
&RPSUHQGUH� Ç� SDUWLU� GH� MHX� VXU� OHV�
VWÜUÜRW\SHV�HW�GŖXQH�PDTXHWWH
$WHOLHUV� TXL� YRQW� ÝWUH� SRXUVXLYLV� HQ�
GÜFHPEUH
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ĺ�8QH�XWLOLVDWLRQ�GLIIpUHQFLpH�HW�LQpJDOH�GH�O¶HVSDFH�

8QH�GLIIpUHQFH�GDQV�OHV�HVSDFHV�
XWLOLVpV���
� 'HV�HQGURLWV�FODLUHPHQW�LGHQWLILpV�

FRPPH�³DSSDUWHQDQW´�DX[�
KRPPHV�FRPPH�OD�SODFH�
$QWKRQLR]�GH�*DXOOH�

� '¶DXWUHV�HQGURLWV�R��OHV�IHPPHV�HW�
OHV�KRPPHV�SHXYHQW�VH�PpODQJHU�
FRPPH�OH�SDUF�GH�OD�)DRXUHWWH�

8QH�IDLEOH�PL[LWp���
� /HV�IHPPHV�QH�YRQW�SDV�GDQV�OHV�

HQGURLWV�LGHQWLILpV�FRPPH�
DSSDUWHQDQW�DX[�KRPPHV�

� 'DQV�OHV�HQGURLWV�R��IHPPHV�HW�
KRPPHV�RFFXSHQW�O¶HVSDFH��
LO�HOOH�V�IRQW�UDUHPHQW�GHV�
DFWLYLWpV�HQVHPEOH�

�

�



'HV�WHPSRUDOLWpV�VSpFLILTXHV�
��

�
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ĺ�8QH�XWLOLVDWLRQ�GLIIpUHQFLpH�HW�LQpJDOH�GH�O¶HVSDFH�

/HV�KRPPHV�VRQW�SUpVHQWV�WRXWH�OD�MRXUQpH�HW�
OH�VRLU�

/HV�IHPPHV�VRQW�SUpVHQWHV�j�FHUWDLQV�PRPHQWV��
QRWDPPHQW�DX[�PRPHQWV�G¶HPPHQHU�OHV�HQIDQWV�j�O¶

pFROH��MDPDLV�RX�UDUHPHQW�OH�VRLU�

'HV�XVDJHV�GLIIpUHQWV�GH�O¶HVSDFH�SXEOLF���
� /HV�IHPPHV�VRQW�VRXYHQW�GH�SDVVDJH�GDQV�O¶HVSDFH�SXEOLF�SRXU�XQ�EXW�SUpFLV��IDLUH�OHV�

FRXUVHV��VXUYHLOOHU�OHV�HQIDQWV��HWF����(OOHV�VRQW�VRXYHQW�HQ�JURXSH
� /HV�KRPPHV�VRQW�VRXYHQW�GDQV�O¶HVSDFH�SXEOLF�SRXU�SDVVHU�OH�WHPSV��VDQV�EXW�SUpFLV�HW�

LOV�\�UHVWHQW�SOXV�ORQJWHPSV��V
DVVRLHQW��GLVFXWHQW��HWF�

�



/HV�XVDJHV�GHV�IHPPHV

/HV�IHPPHV�RQW�VRXYHQW�XQ�EXW�SUpFLV�HW�OLp�j�OD�
YLH�GRPHVWLTXH���IDLUH�OHV�FRXUVHV��VXUYHLOOHU�RX�
DPHQHU���UpFXSpUHU�OHV�HQIDQWV��

(OOHV�UHVWHQW�PRLQV�ORQJWHPSV�GDQV�O¶HVSDFH�
SXEOLF��HOOHV�VRQW�SOXV�GH�SDVVDJH��/¶HQGURLW�R��
HOOHV�UHVWHQW�OH�SOXV�HVW�OH�3DUF�GH�OD�)DRXUHWWH��

3OXV�VRXYHQW�HQ�JURXSHV�RX�DFFRPSDJQpHV��
QRWDPPHQW�GDQV�OH�SDUF��GLVFXWHQW��MRXHQW��
UHQFRQWUHQW�GHV�DPLHV���YRLVLQHV

)HPPHV�VH�GpSODFHQW�j�O¶H[WpULHXU�VXUWRXW�j�
SLHG��SDUIRLV�GHV�SRXVVHWWHV��SHX�GH�YpOR

�
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ĺ�8QH�XWLOLVDWLRQ�GLIIpUHQFLpH�HW�LQpJDOH�GH�O¶HVSDFH�

'HV�XVDJHV�GLIIpUHQWV�GH�O¶HVSDFH�SXEOLF����

/HV�XVDJHV�GHV�KRPPHV

/HV� KRPPHV� RQW� VRXYHQW� XQ� EXW� PRLQV�
SUÜFLV��VH�SURPÛQHQW�SOXV

/HV�KRPPHV�VRQW�FHX[�TXL�UHVWHQW�OH�SOXV�
ORQJWHPSV� GDQV� OŖHVSDFH� SXEOLF��
QRWDPPHQW� VXU� OD� 3ODFH� $QWRQLR]� GH�
*DXOOH��3OXV�VRXYHQW�DVVLV

+RPPHV�VRQW�DXWDQW�VHXO�TXŖHQ�JURXSH�

%HDXFRXS�GH�PRWRV��GHV�YÜORV��EHDXFRXS�
GH�GÜSODFHPHQWV�Ç�SLHG
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ĺ�8Q�UHVVHQWL�GLIIpUHQW�GH�O¶HVSDFH

3RXU�OHV�KRPPHV 3RXU�OHV�IHPPHV

,QVpFXULWp�VXUWRXW�OLpH�DX[�
YHQGHXUV�LOOpJDX[�GH�
GURJXHV�RX�GH�FLJDUHWWHV

��/D�SHXU�HW�O¶LQVpFXULWp�
VRQW�FRQVWDQWHV�HW�
SURYLHQQHQW�GH�GLIIpUHQWHV�
VRXUFHV
��,QVpFXULWp�SURYLHQW�j�OD�
IRLV�G¶H[SpULHQFH�UpHOOHV�
YpFXHV�GDQV�OD�UXH�
�KDUFqOHPHQW��VLIIOHPHQW��
DJUHVVLRQV��
DWWRXFKHPHQWV�����HW�G¶XQ�
GLVFRXUV�RPQLSUpVHQW�TXL�
PHW�HQ�JDUGH�OHV�IHPPHV�
VXU�OH�GDQJHU�TX¶HOOHV�
SUHQQHQW�HQ�VRUWDQW�
��'LVHQW�VDYRLU�VH�GpIHQGUH�
RX�RVHU�UpSRQGUH�VL�
TXHOTXH�FKRVH�VH�SDVVH

3HXUV�HW�LQVpFXULWp

3RXU�OHV�KRPPHV 3RXU�OHV�IHPPHV

7RXV�OHV�HVSDFHV�VRQW�
DFFHVVLEOHV��LOV�VRQW�OLEUHV�
G¶rWUH�GDQV�O¶HVSDFH�SXEOLF�
j�Q¶LPSRUWH�TXHO�PRPHQW��
DYHF�Q¶LPSRUWH�TXL�HW�SRXU�
Q¶LPSRUWH�TXHOOH�UDLVRQ�

��&HUWDLQV�HVSDFHV�QH�VRQW�
SDV�j�IUpTXHQWHU�RX�j�pYLWHU�
FDU�GDQJHUHX[
��&HUWDLQV�HVSDFHV�VRQW�
LQWHUGLWV�SDU�OH�SqUH��OH�IUqUH�
RX�OH�PDUL
��(OOHV�QH�SHXYHQW�SDV�rWUH�
GHKRUV�VHXOHV�HW�GRLYHQW�
rWUH�DFFRPSDJQpHV�G¶XQ�
SDUHQW�RX�G¶XQ�H�
WUDYDLOO�HXU�HXVH�VRFLDO�H
��/HV�MHXQHV�ILOOHV�QH�
SHXYHQW�SDV�rWUH�YXHV�DYHF�
GHV�JDUoRQV��HWF��
��(OOHV�QH�SHXYHQW�SDV�
V¶KDELOOHU�FRPPH�HOOHV�
YHXOHQW

5HVWULFWLRQV�HW�PDQTXH�GH�OLEHUWpV



%ąŻɵĜÚøƄąƊŵŻɵĪŊƸƊąŊûÚŊƄɵŁąŻɵĪŊĆĞÚŁĪƄĆŻɵDɘNɵþÚŊŻɵŁÚɵƠĪŁŁą
ĺ�/D�UHSURGXFWLRQ�GHV�QRUPHV�HW�U{OHV�GH�VH[HV

/H�U{OH�GHV�IHPPHV

%HDXFRXS�GH�IHPPHV�HW�G¶KRPPHV�
V¶DFFRUGHQW�j�GLUH�TXH�FKDTXH�VH[H�j�
XQ�U{OH�j�WHQLU�GDQV�OD�VRFLpWp

,PDJH�WUqV�SUpVHQWH�GH�OD�SODFH�GHV�
IHPPHV�j�OD�PDLVRQ����OHV�IHPPHV�
V¶RFFXSHQW�HQFRUH�HQ�JUDQGH�PDMRULWp�GX�
GRPLFLOH��GHV�HQIDQWV��HWF�

5{OHV�HW�VWpUpRW\SHV�UHSURGXLWV�SDU�OD�
IDPLOOH��OD�FXOWXUH��OD�UHOLJLRQ��OD�VRFLpWp���
�

/¶LPSRUWDQFH�GX�FRQWU{OH�VRFLDO

/HV� MHXQHV� ıOOHV� VRQW� VRXPLVHV� Ç� XQ�
FRQWUăOH�VRFLDO�WUÛV�LPSRUWDQW��SHUSÜWXÜ�
SDU� OHV� PÛUHV�� OHV� SÛUHV�� OHV� IUÛUHV��
OHV�ŗSHWLWV�FRSDLQVŘ�

/H� IDLW� GH�VH� VHQWLU� REVHUYÜ�H� HVW� WUÛV�
SUÜVHQW�GDQV�OH�TXDUWLHU��VXUWRXW�SRXU�OHV�
MHXQHV�ıOOHV

&HUWDLQV�FRPSRUWHPHQWV�HW� WHQXHV�VRQW�
PDO�YXV��MXJÜV�GXUHPHQW

/D�YLROHQFH�HVW�XQ�RXWLO�GH�FRQWUăOH



%ąŻɵĜÚøƄąƊŵŻɵĪŊƸƊąŊûÚŊƄɵŁąŻɵĪŊĆĞÚŁĪƄĆŻɵDɘNɵþÚŊŻɵŁÚɵƠĪŁŁą
ĺ�'HV�LQpJDOLWpV�VRFLDOHV�HQWUH�OHV�IHPPHV�HW�OHV�KRPPHV

/HV�IHPPHV�VRQW�SOXV�QRPEUHXVHV�j�
rWUH�HQ�WHPSV�SDUWLHO

3OXV�JUDQGH�SDUW�G¶LQDFWLIV�HW�GH�FK{PHXUV�VXU�
%D)D3D7D%RU�HW�FKH]�OHV�IHPPHV
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ĺ�/HV�LQpJDOLWpV�VRFLDOHV�HQWUH�OHV�IHPPHV�HW�OHV�KRPPHV

8QH�SRSXODWLRQ�SOXW{W�SUpFDLUH�
Ɣ 8QH�SRSXODWLRQ�SUpFDLUH�DYHF�GH�IDLEOHV�UHYHQXV
Ɣ 8QH�SUpFDULWp�TXL�WRXFKH�HQ�SDUWLFXOLHU�OHV�IHPPHV��GLIILFXOWp�G¶DFFqV�j�O¶HPSORL��

WUDYDLO�j�WHPSV�SDUWLHO��FXPXO�GH�SHWLWV�ERXORWV��LQpJDOLWpV�VDODULDOHV��

/¶LVROHPHQW�HW�OD�PRQRSDUHQWDOLWp�
Ɣ /HV�IHPPHV�UHSUpVHQWHQW�SOXV�GH�OD�PRLWLp�GX�SXEOLF�LVROp�DX�VHLQ�GHV�VWUXFWXUHV�

VRFLDOHV�GH�O¶HQVHPEOH�%D)D3D7D%RU�
Ɣ %HDXFRXS�GH�PqUHV�VHXOHV�FXPXOHQW�OHV�HPSORLV�SRXU�SRXYRLU�VXEYHQLU�DX[�

EHVRLQV�GH�OHXUV�HQIDQWV�

'X�WHPSV�HW�GHV�PR\HQV�OLPLWpV�SRXU�VH�GLYHUWLU�HW�VRUWLU
Ɣ /HV�IHPPHV�FXPXOHQW�HQFRUH�XQH�JUDQGH�SDUWLH�GX�WUDYDLO�GRPHVWLTXH��

SDUWLFXOLqUHPHQW�GDQV�OHV�IDPLOOHV�PRQRSDUHQWDOHV
Ɣ &HUWDLQHV�FXPXOHQW�SOXVLHXUV�HPSORLV��HW�RQW�WUqV�SHX�GH�WHPSV�SRXU�VRUWLU�HW�VH�

GpWHQGUH�HW�GH�PR\HQV�SRXU�OHV�ORLVLUV
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ĺ�/¶LPSDFW�GH�O¶HQYLURQQHPHQW�XUEDLQ�VXU�O¶XVDJH�GH�OD�YLOOH�

/HV�TXDUWLHUV�SULRULWDLUHV���H[FOXVLRQ��VWLJPDWLVDWLRQ�HW�HQFODYHPHQW�

'LVFULPLQDWLRQV�HW�
UDFLVPH�OLpV�j�O¶RULJLQH�

FXOWXUHOOH

([FOXVLRQ�LVVXH�GH�OD�
VpSDUDWLRQ�SK\VLTXH�GHV�

TXDUWLHUV�GX�UHVWH�GH�OD�YLOOH��
��PDQTXH���SUREOqPHV�GH�

PRELOLWp
6WLJPDWLVDWLRQ�j�

O¶DGUHVVH
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ĺ�/¶LPSDFW�GH�O¶HQYLURQQHPHQW�XUEDLQ�VXU�O¶XVDJH�GH�OD�YLOOH�

/H�PDQTXH�G¶HVSDFHV�YDULpV��DWWUDFWLIV�HW�FRQYLYLDX[�

0DQTXH�G¶XQH�GLYHUVLWp�GH�FRPPHUFHV��NHEDEV�
HW�FDIpV�HVVHQWLHOOHPHQW�XWLOLVpV�SDU�OHV�

KRPPHV��G��j�O¶KLVWRLUH�GH�OD�FRQVWUXFWLRQ�GX�
TXDUWLHU�TXL�REOLJH�OHV�KDELWDQWV�j�VH�UHQGUH�HQ�

FHQWUH�YLOOH�

0DQTXH�G¶pTXLSHPHQWV�HW�GH�OLHX[�DWWUDFWLIV��
RXYHUWV�DXVVL�OH�VRLU��SRXYDQW�DFFXHLOOLU�XQH�
YDULpWp�G¶XVDJHV��V¶DGDSWHU�DX[�GLIIpUHQWHV�

VDLVRQV�HW�DX[�GLIIpUHQWV�SXEOLFV

([HPSOH���FLW\�VWDGHV�PDMRULWDLUHPHQW�
XWLOLVpV�SDU�OHV�KRPPHV�



%ąŻɵĜÚøƄąƊŵŻɵĪŊƸƊąŊûÚŊƄɵŁąŻɵĪŊĆĞÚŁĪƄĆŻɵDɘNɵþÚŊŻɵŁÚɵƠĪŁŁą
ĺ�/¶LPSDFW�GH�O¶HQYLURQQHPHQW�XUEDLQ�VXU�O¶XVDJH�GH�OD�YLOOH�

8QH�V\PEROLTXH�TXL�UHQIRUFH�OHV�VWpUpRW\SHV��OH�
VHQWLPHQW�G¶LOOpJLWLPLWp�GHV�IHPPHV

'HV�KRPPHV�YDORULVpV���
(Q�)UDQFH����GHV�QRPV�GH�UXH�VRQW�GHV�
QRPV�GH�IHPPHV��SOXV�GH�UHSUpVHQWDWLRQ�

V\PEROLTXHV�G¶KRPPHV

'HV�IHPPHV�GpYDORULVpHV���
QRWDPPHQW�j�WUDYHUV�GHV�SXEOLFLWpV�

VH[LVWHV�TXL�SHXYHQW�VRXYHQW�REMHFWLILHU�RX�
VH[XDOLVHU�OHV�IHPPHV



fÚɵűąŵŻűąøƄĪƠąɵþąŻɵƄŵÚƠÚĪŁŁɋąƊŵɋąƊŻąɋŻɵŻŒøĪÚɋƊƦɋŁąŻ
ĺ�/HV�RXWLOV�G¶LQWHUYHQWLRQ�VRFLDOH�HW�OHV�DFWLRQV�PLVHV�HQ�SODFH

4XHVWLRQ�GHV�LQpJDOLWpV�)�+�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�GHV�WUDYDLOO�HXU�HXVH�V�VRFLD�X[�OHV�DX�
VHLQ�GH�O¶HQVHPEOH�%D)D3D7D%RU

8QH�GLYHUVLWp�G¶RXWLOV

'LDORJXH�

3XLV�DFWLYLWpV�HQ�FROOHFWLI��VSRUW��
MHX[��GpEDW��HWF�

2UJDQLVDWLRQ�G¶DFWLRQV�FROOHFWLYHV�
LQWHU�VWUXFWXUHV�PDLV�GLIILFXOWpV�SRXU�OHV�
PHWWUH�HQ�SODFH���

'HV�DFWLRQV�KRUV�GHV�PXUV�HW�GDQV�OHV�
VWUXFWXUHV�

� 'H�QRPEUHXVHV�LQLWLDWLYHV���7RXWHV�j�
QRV�7HUUDVVHV�GH�FDIp�j�%HOOHIRQWDLQH��
VWDQGV�VXU�OH�PDUFKp�GH�OD�)DRXUHWWH��
(VSDFHV�)HPPHV�j�%RUGHORQJXH��
%DJDW¶HOOH�%LNHV

� 1pFHVVLWp�GH�FHUWDLQV�HVSDFHV�HW�RX�
WHPSV�GpGLpV�DX[�IHPPHV�j�O¶LQWpULHXU�
GHV�VWUXFWXUHV��H[���0-&�3UpYHUW��
(VSDFH�)HPPHV�j�%RUGHORQJXH��

0DQTXH�GH�
WHPSV

0DQTXH�GH�
PR\HQV�
KXPDLQV

0DQTXH�GH�
PR\HQV�
ILQDQFLHUV



fÚɵűąŵŻűąøƄĪƠąɵþąŻɵƄŵÚƠÚĪŁŁɋąƊŵɋąƊŻąɋŻɵŻŒøĪÚɋƊƦɋŁąŻ
ĺ�/HV�GLIILFXOWpV�UHQFRQWUpHV�VXU�OH�WHUUDLQ�

'HV�SXEOLFV�VXMHWV�j�GH�
QRPEUHXVHV�GLVFULPLQDWLRQV�
HW�GLIILFXOWpV

)DFWHXUV�SDUWLFLSDQWV�DX�PDLQWLHQ�GHV�GLVFULPLQDWLRQV�VH[LVWHV���OD�
EDUULqUH�GH�OD�ODQJXH��OD�FXOWXUH��O¶pGXFDWLRQ��OD�VWLJPDWLVDWLRQ�GH�
FHUWDLQHV�SRSXODWLRQV

9LROHQFHV�GRPHVWLTXHV��DEXV�pPRWLRQQHOV��GLVFULPLQDWLRQV�VXU�OD�
VLWXDWLRQV�VRFLR�pFRQRPLTXH��KRPRSKRELH�

6H[LVPH�HW�UDFLVPH�SUpGRPLQDQWV�

8QH�GLIILFXOWp�
G¶LQYHVWLVVHPHQW�HW�GH�
SDUWLFLSDWLRQ�GHV�SXEOLFV

'LIILFXOWp�G¶LQYHVWLVVHPHQW�HW�GH�SDUWLFLSDWLRQ�GX�SXEOLF���
PDQTXH�GH�WHPSV��DFWLIV���G¶HQYLH��VXUWRXW�OHV�KRPPHV���OD�
SHXU�GX�UHJDUG�GHV�DXWUHV��MHXQHV���HWF

)UHLQV�j�XQH�UpHOOH�LPSOLFDWLRQ�GX�SXEOLF���GLIILFXOWp�GH�
FHUWDLQV�WUDYDLOO�HXU�HXVH�V�VRFLD�X[�OHV�j�IDLUH�FRPSUHQGUH�
FH�TX¶LO�HOOH�V�IRQW��OHXUV�REMHFWLIV�HW�j�REWHQLU�O¶DGKpVLRQ�GX�
SXEOLF�



fÚɵűąŵŻűąøƄĪƠąɵþąŻɵƄŵÚƠÚĪŁŁɋąƊŵɋąƊŻąɋŻɵŻŒøĪÚɋƊƦɋŁąŻ
ĺ�/HV�EHVRLQV�GHV�LQWHUYHQDQW�H�V�VRFLD�X[�OHV

'HV�GLIILFXOWpV�j�DERUGHU�FHUWDLQHV�
GLVFULPLQDWLRQV

$�O¶DLVH�VXU�OHV�WKpPDWLTXHV�GX�
VH[LVPH�HW�GX�UDFLVPH

3HX�FRPSpWHQW�H�V�VXU�OD�
WKpPDWLTXH�/*%7

'LIILFXOWpV�j�DERUGHU�OD�
WKpPDWLTXH�GH�OD�UHOLJLRQ

����
PR\HQQHPHQW�
j�SDV�GX�WRXW�
j�O¶DLVH

'HV�EHVRLQV�G¶RXWLOV��GH�PpWKRGH�HW�GH�PR\HQV�

/D� PRLWLp� ������ DIILUPH� DYRLU� OHV�
FRQQDLVVDQFHV� WKpRULTXHV� SRXU� SDUOHU�
GH�VH[LVPH

����
PDQTXH�
G¶RXWLOV� HW�
PpWKRGHV�

���� PDQTXH�
G¶HVSDFHV� SRXU�
DERUGHU� FHV�
WKpPDWLTXHV

���� PDQTXH�
GH� VRXWLHQ�
LQVWLWXWLRQQHO

���� Q¶D� SDV� OH�
PDWpULHO�
QpFHVVDLUH

%HVRLQ� G¶RXWLOV� G¶LQIRUPDWLRQ�� GH� SUpYHQWLRQ�� GH�
VHQVLELOLVDWLRQ� �YLGpRV�� ILOPV� NLW�� IRUPDWLRQV��
VWDWLVWLTXHV�� MHX[���HW�GH�PpWKRGHV�SRXU�PHQHU�GHV�
GLVFXVVLRQV�HW�GHV�GpEDWV�



Ƚɋɵ�.ɵ�°Rɵ�ɵ/ª/ɵD�Rªɵ%.�°R¡



¡ąɵĜŒŵňąŵɵìɵþąɵŊŒƊƠąÚƊƦɵŒƊƄĪŁŻɵűŒƊŵɵĪŊƄąŵƠąŊĪŵɵþÚŊŻɵŁɬąŻűÚøąɵűƊöŁĪøɵŒƊɵþÚŊŻɵþąŻɵ
ŻƄŵƊøƄƊŵąŻɵŻŒøĪÚŁąŻɵ
8QH�IRUPDWLRQ�HQ�,WDOLH�GX����6HSWHPEUH������DX���2FWREUH������

/D� GÜFRXYHUWH� GX�
/DE\ULQWKH� 7KÜÉWUH�
SRXU� IDLUH� YLYUH� GHV�
H[SÜULHQFHV� VXU� XQH�
WKÜPDWLTXH�GRQQÜH

/ŖH[SÜULPHQWDWLRQ� GŖRXWLOV�
FRPPH�OH�FORZQ�RX� OH�ERG\�
PRYHPHQW� SRXU� FRQVWUXLUH�
GHV� F\FOHV� GŖDWHOLHUV� SOXV�
ORQJV��VŖDSSURSULHU�VRQ�FRUSV�
HW�OŖHVSDFH�SXEOLF��

/D� FUÜDWLRQ� GH� �� DWHOLHUV� GŖ
ÜGXFDWLRQ� SRSXODLUH� SRXU�
DERUGHU� OH� VH[LVPH� DX� WUDYDLO��
GDQV� OHV� PÜGLDV�� GDQV� OŖ
ÜGXFDWLRQ�� OHV� YLROHQFHV� IDLWHV�
DX[� IHPPHV� HW� OHV�
GLVFULPLQDWLRQV� HQYHUV� OHV�
PLQRULWÜV�



ªąŻƄąŵɵŁąŻɵŒƊƄĪŁŻɵþąɵŁÚɵĜŒŵňÚƄĪŒŊɵąŊɵRƄÚŁĪąɵ
$� WUDYHUV� OŖDQLPDWLRQ� GŖDWHOLHUV� DYHF� OHV� KDELWDQW�H�V�� ÜWXGLDQW�H�V�� XVDJHU�H�V� GHV� VWUXFWXUHV�
VRFLDOHV�GH�GLĳÜUHQWV�TXDUWLHUV�GH�7RXORXVH�SRXU�WHVWHU�OHV�RXWLOV�GH�OD�IRUPDWLRQ�HQ�,WDOLH�

'DQV�GHV�VWUXFWXUHV�VRFLDOHV�GH�
GLIIpUHQWV�TXDUWLHUV�GH�7RXORXVH���
/LJXH�GH�O¶(QVHLJQHPHQW��9RLU�	�
&RPSUHQGUH��eJDOLWqUH��&LWp�
&KDSRX

,QWHUYHQLU�GDQV�GHV�pFROHV�
�FROOqJHV��O\FpHV��XQLYHUVLWpV����
0DVWHU�G¶XEDQLVPH��9,+$7(�HW�
$37(5���0DVWHU�GH�6RFLRORJLH�
�0,66���pWXGLDQW�H�V�HQ�WUDYDLO�
VRFLDO��,QVWLWXW�6DLQW�6LPRQ����

,QWHUYHQLU�GDQV�GHV�
VWUXFWXUHV�FXOWXUHOOHV�HQ�
SDUWHQDULDW�DYHF�G¶DXWUHV�
pYpQHPHQWV�VXU�OD�PrPH�
WKpPDWLTXH���&DIp�O¶$VWURQHI��
%DU�O¶(VFDEHO��0-&�3RQWV�
-XPHDX[��0-&�5RJXHW�



Ⱦɋɵf.¡ɵ¡°Rª.¡ɵ%°ɵ��xa.ª



%ąŻɵÚƄąŁĪąŵŻɵþąɵŵĆƸąƦĪŒŊɵɘɵŻąŊŻĪöĪŁĪŻÚƄĪŒŊɵɘɵþĪÚĞŊŒŻƄĪøɵþÚŊŻɵþĪƴĆŵąŊƄŻɵŴƊÚŵƄĪąŵŻɵ
þąɵªŒƊŁŒƊŻąɵ
0HWWUH� Ç� SURıW� OHV� GLĳÜUHQWV� RXWLOV� FUÜÜV� SHQGDQW� OH� SURMHW� SRXU� DQLPHU� GHV� DWHOLHUV� DYHF� OHV�
KDELWDQW�H�V�� XVDJHU�H�V� GHV� VWUXFWXUHV� VRFLDOHV� GH� GLĳÜUHQWV� TXDUWLHUV� GH� 7RXORXVH� SRXU�
FRQWLQXHU� OD� UHFKHUFKH� HW� SRXYRLU� IDLUH� GHV� DQDO\VHV� FURLVÜHV� HQWUH� OHV� GLĳÜUHQWV� TXDUWLHUV��
VHQVLELOLVHU�GH�QRXYHDX[�SXEOLFV��

'HV� PDUFKHV� H[SORUDWRLUHV��
GHV� VpDQFHV� G¶REVHUYDWLRQ�
VRFLRORJLTXH�FROOHFWLYHV�

'HV� DWHOLHUV� EDVpV� VXU� GHV�
RXWLOV�G¶pGXFDWLRQ�SRSXODLUH�TXL�
SRXU� VHQVLELOLVHU� HW� UpIOpFKLU�
HQVHPEOH� DX[� GLIIpUHQWHV�
SUREOpPDWLTXHV�VXU�XQ�WHUULWRLUH�

'HV�FDUWHV�VHQVLEOHV��GHV��
PDTXHWWHV�G¶DQDO\VH�



'HV� DFWLRQV� FROOHFWLYHV� SRXU� SURPRXYRLU� OŖÜJDOLWÜ� IHPPHV�KRPPHV� GDQV� OŖHVSDFH� SXEOLF��
SHUPHWWUH� DX[� IHPPHV� GH� VH� UÜDSSURSULHU� OŖHVSDFH� SXEOLF�� $FWLRQV� Ç� GÜıQLU� HQ� IRQFWLRQ� GHV�
HQYLHV�HW�EHVRLQV�GHV�GLĳÜUHQWV�WHUULWRLUHV

�øƄĪŒŊŻɵøŒŁŁąøƄĪƠąŻɵ

'HV�DFWLRQV�SRXU� YLVLELOLVHU�
OHV� IHPPHV� HW� VH�
UÜDSSURSULHU�
V\PEROLTXHPHQW� OŖHVSDFH�
SXEOLF� �FKDQJHPHQW� GHV�
QRPV�GH� UXHV�� SRUWUDLWV� GH�
IHPPHV�

$FWLYLWÜV� GDQV� OŖHVSDFH� SXEOLF� ��
LQYHVWLVVHPHQW� GHV� WHUUDVHV� GH�
FDIÜ�� VWDQG� GH� IHPPHV� VXU� OH�
PDUFKÜ�� VWDJH� GŖDXWRGÜIHQVH�� FOXE�
YÜOR�� VSHFWDFOHV� �� FRQFHUWV��
WKÜÉWUH�IRUXP� SRXU� IDLUH� GX� OLHQ�
DYHF�OHV�LQLWLDWLYHV�GÜMÇ�H[LVWDQWHV��

&UÜDWLRQ� GŖDPÜQDJHPHQWV�
GDQV� OŖHVSDFH� SXEOLF��
GŖLQVWDOODWLRQV�DUWLVWLTXHV


