
ϭ 

 

 

��–�3ЌЉЄϿЎ�Ͼ¶$ЇШЈϻЁϿЇϿЈЎ�ϿЎ�ϾϿ�
'ШАϿІЉЊЊϿЇϿЈЎ�'ЏЌϻϼІϿЍ 

3$'' 

352-(7 





Ϯ 

 

 

 





ϯ 

 

,QWURGXFWLRQ 

/H�3$''��H[SUHVVLRQ�GX�SURMHW�SROLWLTXH�GX�*UDQG�$OELJHRLV�� 
TXL�UpDIILUPH�OD�GLPHQVLRQ�FROOpJLDOH�GH�O¶DFWH�GH�SODQLILHU 

%DVVLQ�GH�YLH�UHJURXSDQW�SOXV�GH��������KDELWDQWV�UpSDUWLV�VXU����FRPPXQHV���qPH�DJJORPpUDWLRQ�GH�
OD�SDUWLH�RFFLGHQWDOH�GH�OD�5pJLRQ�2FFLWDQLH�GH�SDU�VRQ�DWWUDFWLYLWp��HVSDFH�j�IRUWH�QRWRULpWp�FXOWXUHOOH�
HW� SDWULPRQLDOH�� «�� OH� *UDQG� $OELJHRLV� FRQVWLWXH� DYDQW� WRXW� XQH� LQWHUFRPPXQDOLWp� GH� SURMHW�� TXL�
SURSRVH�XQ�GpYHORSSHPHQW�FRKpUHQW�HW�VROLGDLUH�SRXU�VRQ�WHUULWRLUH� 

$� FH� WLWUH�� OD� FRKpVLRQ� FRPPXQDXWDLUH� D� GHSXLV� GH� QRPEUHXVHV� DQQpHV� pWp� DX� FHQWUH� GHV�
SUpRFFXSDWLRQV�GHV�pOXV�GH�OD�&$�GH�O¶$OELJHRLV��TXL�RQW�IDLW�OH�FKRL[�GH�GpYHORSSHU�XQ�KDXW� QLYHDX� GH�
FRPSpWHQFHV� HW� G¶LQWpJUDWLRQ� SRXU� O¶LQWHUFRPPXQDOLWp�HQ�PHWWDQW�HQ�°XYUH�GHV�SROLWLTXHV�
SXEOLTXHV� FRXYUDQW� O¶HQVHPEOH� GHV� FKDPSV� GH� GpYHORSSHPHQW� GX� WHUULWRLUH ��XQ�3/+�SRXU�
O¶KDELWDW��XQ�3'8�SRXU�OD�PRELOLWp��XQ�3ODQ�3D\VDJH��XQ�3ODQ�&OLPDW�$LU�(QHUJLH�7HUULWRULDO��3&$(7�« 

&¶HVW� FHWWH�PrPH� UHFKHUFKH� GH� FRKpUHQFH� TXL� D� FRQGXLW� O¶$JJORPpUDWLRQ� j� VH� GRWHU� HQ� �����G¶XQ�
SURMHW�GH�WHUULWRLUH�LQWpJUp��H[SUHVVLRQ�GX�SURMHW�SROLWLTXH��© *UDQG�$OELJHRLV�&DS����� ª��
TXL�SRVH� OHV�EDVHV�G¶XQ�GpYHORSSHPHQW� UDLVRQQp�HW�KDUPRQLHX[�SRXU� OH� WHUULWRLUH�GDQV�VD�JOREDOLWp��
PDLV�DXVVL�GDQV�OH�UHVSHFW�GHV�LGHQWLWpV�GH�FKDFXQH�GHV�FRPPXQHV�PHPEUHV� 

© *UDQG�$OELJHRLV�&DS����� ª�IL[H�DLQVL�OD� YLVLRQ� SROLWLTXH� GX� GHYHQLU� GX� *UDQG� $OELJHRLV�� j� O¶DXQH�
GHV� HQMHX[� DX[TXHOV� LO� HVW� FRQIURQWp �� PDLQWLHQ� GH� O¶DWWUDFWLYLWp� VRFLRGpPRJUDSKLTXH��
FRQIRUWHPHQW�GHV�S{OHV�G¶HPSORL��SRXUVXLWH�GH�OD�YDORULVDWLRQ�XUEDLQH�HW�SDWULPRQLDOH��DPpOLRUDWLRQ�GH�
O¶RUJDQLVDWLRQ� GH� OD� PRELOLWp�� PLVH� HQ� YDOHXU� GHV� HVSDFHV� j� IRUWH� YDOHXU� DMRXWpH� VXU� OH� SODQ�
HQYLURQQHPHQWDO�� HW� HQ� ILO� URXJH�GH� FHV�GpILV�� XQ� �UH�SRVLWLRQQHPHQW�DX� VHLQ�GH� O¶pFKHOOH� UpJLRQDOH�
pODUJLH�� 

3RVDQW� OH� GpYHORSSHPHQW� pFRQRPLTXH� FRPPH� OH�PRWHXU� GH� O¶DFWLRQ� FROOHFWLYH�� GpWHUPLQDQW� XQ� FDS�
GpPRJUDSKLTXH�j���� ����KDELWDQWV��PLOLWDQW�SRXU�XQH�DJJORPpUDWLRQ�FLWR\HQQH�HW�UHVSRQVDEOH��«���OH�
SURMHW�GH�WHUULWRLUH�SRXU� OH�*UDQG�$OELJHRLV�GpILQLW� OHV�REMHFWLIV�TXH�VH�IL[H� O¶LQWHUFRPPXQDOLWp�HW� OHV�
OHYLHUV�SRXU�\�SDUYHQLU��,O�WpPRLJQH�DXVVL�GH� OD� YRORQWp� GH� FR-FRQVWUXFWLRQ� TXL� DQLPH� OD� UHODWLRQ�
FRPPXQH-FRPPXQDXWp��HW�FUpH�OHV�FRQGLWLRQV�IDYRUDEOHV�SRXU�TXH�FKDFXQ�WURXYH�VD�SODFH�
GDQV�FH�SURFHVVXV�GH�GpYHORSSHPHQW� 

'DQV�FH�FRQWH[WH��WRXV�OHV�LQJUpGLHQWV�pWDLHQW�UpXQLV�SRXU�TXH�OH� WHUULWRLUH� HQYLVDJH�QDWXUHOOHPHQW�GH�
VH� GRWHU� G¶RXWLOV� GH� SODQLILFDWLRQ� © j� OD� KDXWHXU ª� GHV� HQMHX[�� $X-GHOj� GX� 6&R7� OHV� ���
FRPPXQHV�GH�O¶$JJORPpUDWLRQ�RQW�DLQVL��GHSXLV�GpFHPEUH������HW�O¶HQJDJHPHQW�GHV�WUDYDX[�GX�3/8L��
DEDQGRQQp�OHXUV�UpIOH[HV�ORFDX[��SRXU�pODERUHU�XQ�GRFXPHQW�G¶XUEDQLVPH�FRPPXQ��OH��HU�3ODQ�/RFDO�
G¶8UEDQLVPH�,QWHUFRPPXQDO��j�OD�KDXWHXU�GHV�HQMHX[�TXL�IRQW�OH�*UDQG�$OELJHRLV��GDQV�OH�UHVSHFW�GH�
O¶LGHQWLWp�GHV�FRPPXQHV��GHV�TXDUWLHUV��GHV�UXHV�« 

/H�3$''��H[SUHVVLRQ�GX�SURMHW�SROLWLTXH��FRQVWLWXH�OD�SLqFH�PDvWUHVVH�GX�3/8L��O¶pSLQH�GRUVDOH�
VXU�ODTXHOOH�VH�JUHIIH�OH�FRUSXV�UpJOHPHQWDLUH��$QFUp� GDQV� OH� © VRFOH ª� GHV� SROLWLTXHV� SXEOLTXHV�
SUpFpGHPPHQW� pYRTXpHV�� LO� HVW� OH� IUXLW� G¶XQ� WUDYDLO� FROOHFWLI�� UpDIILUPDQW� OD� GLPHQVLRQ�
FROOpJLDOH�GH�O¶DFWH�GH�SODQLILHU�HW�SHUPHWWDQW�GH�EDOLVHU�OH�FKHPLQ�j�SDUFRXULU�SRXU�PHWWUH�HQ�°XYUH�
OHV�SULQFLSHV�GpFOLQpV�SDU�OD�YLVLRQ�j�O¶KRUL]RQ������ 

$UWLFXOp�DXWRXU�GH��� D[HV� PDMHXUV� �'HVVLQHU��2UJDQLVHU��$VVXUHU� OH�*UDQG�$OELJHRLV�GH�GHPDLQ��� OH�
SURMHW�GH�OD�FROOHFWLYLWp�D�SRXU�EXW�GH�GRQQHU�DX�WHUULWRLUH�OHV�PR\HQV�GH�VHV�DPELWLRQV��HQ�PDWLqUH�GH�
YLWDOLWp�GpPRJUDSKLTXH��GH�GpYHORSSHPHQW�pFRQRPLTXH��G¶DPpQDJHPHQW�GH� O¶HVSDFH��GH�SDWULPRLQH�
HW�G¶LGHQWLWp��G¶KDELWDW��GH�PRELOLWp��GH�FDGUH�GH�YLH�HW�G¶HQYLURQQHPHQW�� 

/¶pFULWXUH� GH� OD� UqJOH� HW� VHV� GpFOLQDLVRQV� JUDSKLTXHV� �'RFXPHQWV� *UDSKLTXHV� GX� 5qJOHPHQW� HW�
2ULHQWDWLRQV�G¶$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ��VHURQW�DX�VHUYLFH�GH�FH�SURMHW��SRXU�HQ�WUDGXLUH�
O¶DPELWLRQ�HW�GRQQHU�GX�FRUSV�DX[�SULQFLSHV�SROLWLTXHV�TX¶LO�GpILQLW�� 

© /¶XUEDQLVPH�GH�SURMHW ª�SUHQGUD�DORUV�WRXW�VRQ�VHQV� 
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,QWURGXFWLRQ««««««««««««««««««««««««««««««««««««««««««««««««««� 
 

$;(�����'HVVLQHU�OH�*UDQG�$OELJHRLV��GH�GHPDLQ««««««««�««««««««««� 
© 8QH�DJJORPpUDWLRQ�G\QDPLTXH�HW�DPELWLHXVH ª 

����� 8QH�FURLVVDQFH�GpPRJUDSKLTXH�SpUHQQH�TXL�V¶DSSXLH�VXU�XQH�RIIUH�GH�ORJHPHQWV�
GLYHUVLILpH�HW�DWWUDFWLYH           �� 

����� 5HQIRUFHU�O¶DWWUDFWLYLWp�pFRQRPLTXH�HW�DIILUPHU�O¶LGHQWLWp�pFRQRPLTXH�GX�WHUULWRLUH������ 
����� &RQIRUWHU�HW�DPpOLRUHU�O¶DWWUDFWLYLWp�HW�OH�UD\RQQHPHQW�GH�O¶DJJORPpUDWLRQ����������������� 

&DUWH�GH�V\QWKqVH«««««««««««««««««««««««««««««««««««««««««««��� 

 

$;(�����2UJDQLVHU�OH�*UDQG�$OELJHRLV��GH�GHPDLQ««««««««�««««««««�� 
© 8QH�DJJORPpUDWLRQ�UHVSHFWXHXVH�HW�VROLGDLUH ª� 

����� *DUDQWLU�XQ�GpYHORSSHPHQW�XUEDLQ�pTXLOLEUp�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�������������������� 

����� 0HWWUH�HQ�SODFH�OHV�FRQGLWLRQV�G¶XQH�PRELOLWp�GXUDEOH�IDFLOLWDQW�OHV�pFKDQJHV�������������� 

����� 3UpVHUYHU�HW�PHWWUH�HQ�YDOHXU�OHV�SD\VDJHV�GX�*UDQG�$OELJHRLV����������������������������������� 

&DUWH�GH�V\QWKqVH«««««««««««««««««««««««««««««««««««««««««««��� 

 

$;(��� ��$VVXUHU� OH�*UDQG�$OELJHRLV� �GH�GHPDLQ««««««««�««««««««�� 
© 8QH�DJJORPpUDWLRQ�GXUDEOH�HW�HQJDJpH ª� 

����� /¶DJULFXOWXUH��XQH�FRPSRVDQWH�HW�XQH�FRQGLWLRQ�DX�GpYHORSSHPHQW�XUEDLQ����������������� 

����� 3UpVHUYHU�HW�PHWWUH�HQ�YDOHXU�OHV�HVSDFHV�QDWXUHOV�HW�HVSDFHV�GH�QDWXUH������������������� 

����� 3UpVHUYHU�HW�JpUHU�GXUDEOHPHQW�OHV�UHVVRXUFHV�QDWXUHOOHV����������������������������������������� 

&DUWH�GH�V\QWKqVH«««««««««««««««««««««««««««««««««««««««««««��� 
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���'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ 
8QH�DJJORPpUDWLRQ�G\QDPLTXH�HW�DPELWLHXVH 

���2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ 
8QH�DJJORPpUDWLRQ�UHVSHFWXHXVH�HW�VROLGDLUH 

���$VVXUHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ 
8QH�DJJORPpUDWLRQ�GXUDEOH�HW�HQJDJpH� 

/HV���D[HV�IRQGDWHXUV 
GX�3$'' 

© 'HVVLQHU��2UJDQLVHU��$VVXUHU ª 
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'HVVLQHU�OH�*UDQG�$OELJHRLV 
�GH�GHPDLQ 

© 8QH�DJJORPpUDWLRQ�G\QDPLTXH�HW�DPELWLHXVH ª 

$[H�� 

8QH�FURLVVDQFH�GpPRJUDSKLTXH�SpUHQQH�TXL�V¶DSSXLH�
VXU�XQH�RIIUH�GH�ORJHPHQWV�GLYHUVLILpH�HW�DWWUDFWLYH� � 

5HQIRUFHU�O¶DWWUDFWLYLWp�UpVLGHQWLHOOH�GX�WHUULWRLUH��� 
UpSRQGUH�DX[�EHVRLQV�DFWXHOV�HW�IXWXUV�GHV�SRSXODWLRQV 

$YDQW� PrPH� G¶HQYLVDJHU� O¶DFFXHLO� GH� QRXYHDX[� KDELWDQWV� OH�
SURMHW�GH�WHUULWRLUH�VH�IL[H�FRPPH�REMHFWLI�SUHPLHU�GH�UpSRQGUH�
DX[�EHVRLQV�H[LVWDQWV�HW�j�YHQLU�GHV�SRSXODWLRQV�HQ�SODFH��� 

$ILQ�G¶\�SDUYHQLU�OD�GpPDUFKH�FKHUFKH�j�DQWLFLSHU�VXU�O¶pYROXWLRQ�
GHV�EHVRLQV�DX�UHJDUG��QRWDPPHQW��GH�O¶pYROXWLRQ�GHV�PRGHV�GH�
YLH� HW� GH� OD� PRGLILFDWLRQ� GHV� SURILOV� GpPRJUDSKLTXHV� ��
YLHLOOLVVHPHQW�GHV�SRSXODWLRQV��GpFRKDELWDWLRQ��GHVVHUUHPHQW�GHV�
PpQDJHV�� HWF�� &HV� pYROXWLRQV� VRQW� j� O¶RULJLQH� G¶XQH� GHPDQGH�
FURLVVDQWH� TXL� DPqQH� DXMRXUG¶KXL� OD� FROOHFWLYLWp� j� LQWpJUHU� VHV�
HIIHWV� GDQV� VHV� SURMHFWLRQV� GH� GpYHORSSHPHQW�� 'DQV� XQH�
UHFKHUFKH� G¶DQWLFLSDWLRQ� O¶DJJORPpUDWLRQ� V¶HQJDJHUD� GDQV� XQH�
UHFKHUFKH� FRQVWDQWH� G¶pTXLOLEUH� HQWUH� O¶RIIUH� HW� OD� GHPDQGH� HQ�
ORJHPHQWV��GX�SRLQW�GH�YXH�GHV�YROXPHV�FHUWHV��PDLV�pJDOHPHQW�
DX� UHJDUG� GHV� W\SRORJLHV�� GHV� IRUPHV� GH� ORJHPHQWV�� GH� OHXU�
DFFHVVLELOLWp�HW�GH� OHXU�GHVVHUWH��/D�FDSDFLWp�GH� OD�FROOHFWLYLWp�j�
UpSRQGUH�j�FHV�EHVRLQV�VHUD�GqV�ORUV�XQ�pOpPHQW�GpWHUPLQDQW�GH�
O¶DWWUDFWLYLWp�UpVLGHQWLHOOH�� 

$ILQ� GH� UpSRQGUH� DX[� EHVRLQV� GHV� KDELWDQWV�� HW� SRXU�
DFFRPSDJQHU�VRQ�GpYHORSSHPHQW��OD�FROOHFWLYLWp�D�IDLW�OH�FKRL[�GH�
V¶DSSX\HU�VXU�XQ�VFpQDULR�GpPRJUDSKLTXH�YRORQWDULVWH�FRQVWUXLW�
VXU�OD�EDVH�GHV�GLIIpUHQWHV�SKDVHV�GH�FURLVVDQFH�REVHUYpHV�GDQV�
VRQ� KLVWRLUH� XUEDLQH�� /D� G\QDPLTXH� GpPRJUDSKLTXH� \� HVW�

FRQVLGpUpH�FRPPH�XQ�IDFWHXU�HVVHQWLHO�GH�FURLVVDQFH�HW�GH�GpYHORSSHPHQW�SRXU�OH�*UDQG�$OELJHRLV�
FRPSWH-WHQX��QRWDPPHQW��GX�SRLGV�GH�O¶pFRQRPLH�UpVLGHQWLHOOH�VXU�OH�WHUULWRLUH� 

(Q�FRKpUHQFH�DYHF�OH�6FKpPD�GH�&RKpUHQFH�7HUULWRULDO�� OH�
3$''� IL[H� OD� FDSDFLWp� G¶DFFXHLO� SRWHQWLHOOH� GH�
O¶DJJORPpUDWLRQ�j��� ����KDELWDQWV�j�O¶KRUL]RQ�������
&HWWH� SURMHFWLRQ� SHUPHWWUD� j� OD� FROOHFWLYLWp� GH� PHWWUH� HQ�
SODFH� OHV� PR\HQV� HW� OHV� FRQGLWLRQV� QpFHVVDLUHV� j� OD�
FURLVVDQFH�HQ�WHUPHV�G¶pTXLSHPHQWV��GH�VHUYLFHV��HW�YLV-j-
YLV� GH� WRXW� FH� TXL� IDLW� DXMRXUG¶KXL� OH� FDGUH� GH� YLH� HW�
O¶DWWUDFWLYLWp�GX�*UDQG�$OELJHRLV��(OOH�SHUPHWWUD�pJDOHPHQW�

© /D�FURLVVDQFH�GpPRJUDSKLTXH�HVW�XQ�HQMHX�j�UHOHYHU� 
WRXW�DXWDQW�TX¶HOOH�HVW�XQH�FKDQFH�SRXU�OH�WHUULWRLUH��� ª 

3DUROH�G¶pOXV 
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G¶LQVFULUH�OH�WHUULWRLUH�GDQV�XQH�DPELWLRQ�SROLWLTXH�TXL�YLVH�O¶DWWHLQWH�
GX�FDS�GHV���������KDELWDQWV�SRXU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ� 

&RQVLGpUDQW�j� OD� IRLV� OHV�EHVRLQV� LVVXV�GHV�SRSXODWLRQV�HQ�SODFH�HW�
FHX[� OLpV� DX[� SHUVSHFWLYHV� GpPRJUDSKLTXHV� DIILFKpHV�� OH� WHUULWRLUH�
GHYUD� rWUH� HQ�PHVXUH� GH� SHUPHWWUH� OD� UpDOLVDWLRQ� GH� SUqV� GH� ����
ORJHPHQWV� SDU� DQ� VXU� WRXWH� OD� GXUpH� GX� 3/8L�� &H� U\WKPH� DQQXHO�
UHOqYH� G¶XQH� PR\HQQH� HW� SRXUUD� GRQF� V¶RSpUHU� VHORQ� GHV� SKDVHV�
GLIIpUHQFLpHV�TXH�YLHQGURQW�SUpFLVHU�OHV�IXWXUV�3/+�� 

$ILQ�GH�UHQIRUFHU�O¶DWWUDFWLYLWp�UpVLGHQWLHOOH�GX�*UDQG�$OELJHRLV��OH�WHUULWRLUH�YHLOOHUD�j�� 

· 3UHQGUH� HQ� FRPSWH� HW� DQWLFLSHU� O¶pYROXWLRQ� GHV� PRGHV� GH� YLH� DILQ� GH� UpSRQGUH� DX[� EHVRLQV�
SUpYLVLEOHV�GX�WHUULWRLUH�� 

· 5HFKHUFKHU�XQ�pTXLOLEUH�FRQVWDQW�HQWUH�O¶RIIUH�HW�OD�GHPDQGH�HQ�ORJHPHQWV�DX�UHJDUG�GH�O¶pYROXWLRQ�
GH�OD�FURLVVDQFH�GpPRJUDSKLTXH��FURLVVDQFH�FRQVLGpUpH�FRPPH�XQ�IDFWHXU�GH�GpYHORSSHPHQW�j�SDUW�
HQWLqUH�SRXU�OH�WHUULWRLUH�� 

· $FFURvWUH�O¶RIIUH�QRXYHOOH�GH�ORJHPHQWV�HW�PHWWUH�HQ�SODFH�OHV�PR\HQV�HW�OHV�FRQGLWLRQV�QpFHVVDLUHV�j�
O¶DFFXHLO�GH�QRXYHOOHV�SRSXODWLRQV��VXU�OD�EDVH�G¶XQH�FDSDFLWp�G¶DFFXHLO�SURMHWpH�j��������KDELWDQWV�j�
O¶KRUL]RQ������ 

&RPSOpWHU�HW�IOXLGLILHU�OH�SDUFRXUV�UpVLGHQWLHO� 
UpSRQGUH�j�OD�PXOWLSOLFLWp�GHV�EHVRLQV 

/H�UHQIRUFHPHQW�GH�O¶DWWUDFWLYLWp�GX�*UDQG�$OELJHRLV�HQ�PDWLqUH�G¶KDELWDW�UHSRVHUD��SRXU�SDUWLH��VXU�
OD�FDSDFLWp�GX�WHUULWRLUH�j�SURSRVHU�XQH�RIIUH�GH�ORJHPHQWV�GLYHUVLILpH�HW�GHV�IRUPHV�GH�ORJHPHQWV�HW�
GH� PRGHV� G¶KDELWHU� LQQRYDQWV� HW� DGDSWpV� DX[� DVSLUDWLRQV� GHV� KDELWDQWV�� /¶DPELWLRQ� GH�
O¶DJJORPpUDWLRQ�HVW� GH� SURSRVHU�XQH� RIIUH�GLYHUVLILpH� HW� DGDSWpH�j� OD�PXOWLSOLFLWp�GHV�EHVRLQV� HW� j�
O¶pYROXWLRQ�GHV�PRGHV�GH�YLHV�� 

$ILQ� GH� JDUDQWLU� O¶DWWUDFWLYLWp� UpVLGHQWLHOOH� GX� *UDQG� $OELJHRLV�� HW� GH�
WRXV�OHV�WHUULWRLUHV�TXL�OH�FRPSRVHQW��OHV�DFWLRQV�j�PHQHU�V¶DSSXLHURQW�
VXU�OD�SULVH�HQ�FRPSWH�GHV�VSpFLILFLWpV�GX�WHUULWRLUH��/H�SURMHW�YHLOOHUD�
DLQVL� j� DSSRUWHU� XQH� UpSRQVH� WHUULWRULDOLVpH� DX[� EHVRLQV� GHV�
SRSXODWLRQV�� 8QH� DWWHQWLRQ� SDUWLFXOLqUH� VHUD� GRQF� SRUWpH� VXU�
OHV�YROXPHV�QpFHVVDLUHV��PDLV�pJDOHPHQW�VXU�OH�VWDWXW�GHV�ORJHPHQWV�
DX�UHJDUG�GH�OHXU�VLWXDWLRQ��/HV�GLIIpUHQWHV�DFWLRQV�j�HQJDJHU�YLVHURQW��
GqV� ORUV� XQH� SURJUDPPDWLRQ� GH� OD� SURGXFWLRQ� GH� ORJHPHQWV� SOXV�

HIILFLHQWH�SRXU� IDYRULVHU�XQH�GLYHUVLILFDWLRQ�GH� O¶RIIUH�QRXYHOOH�GH� ORJHPHQWV� UpSRQGDQW�DX[�
EHVRLQV�GHV�PpQDJHV���&HWWH�DWWHQWLRQ�GHYUD�SHUPHWWUH�G¶pYLWHU�TXH�OD�SURGXFWLRQ�GH�ORJHPHQWV�QH�
VH� WUDGXLVH� SDU� XQH� WURS� JUDQGH� VSpFLDOLVDWLRQ� WHUULWRULDOH� GH� O¶KDELWDW� �KDELWDW� FROOHFWLI� HQ� F°XU�
G¶DJJORPpUDWLRQ���SDYLOORQQDLUH�HQ�SpULSKpULH�SDU�H[HPSOH��� 

/H� � SURMHW� GH� WHUULWRLUH� YLVHUD� pJDOHPHQW� j� IDYRULVHU� XQH� SOXV�
JUDQGH�YDULpWp�GHV�IRUPHV�XUEDLQHV��HW�FH�j�WRXWHV�OHV�pFKHOOHV�
GH� WHUULWRLUH�� GX� TXDUWLHU� j� O¶DJJORPpUDWLRQ�� &HWWH� YDULpWp� GHYUD�
SHUPHWWUH�GH�FRPSOpWHU� OH� SDUFRXUV� UpVLGHQWLHO�� SDUWRXW� HW� SRXU�
WRXV�� HQ�RIIUDQW� XQ�KDELWDW�GLYHUVLILp�GH�TXDOLWp� UpSRQGDQW�
DX� PLHX[� DX[� DWWHQWHV� HW� DX[� PR\HQV� GH� FKDFXQ�� 'DQV� FH�
FRQWH[WH�OH�GpYHORSSHPHQW�G¶XQH�XQH�RIIUH�DFFHVVLEOH�HQ�DFFHVVLRQ�
VHUD�XQ�pOpPHQW�FOHIV�GDQV�OD�UpSRQVH�j�DSSRUWHU�j�O¶HQVHPEOH�GHV�EHVRLQV�GHV�KDELWDQWV��DFWXHOV�
HW� IXWXUV�� /¶REMHFWLI� VHUD� DLQVL� SHUPHWWUH� j� XQ� LQGLYLGX� GH� WURXYHU� GHV� ELHQV� LPPRELOLHUV�
FRUUHVSRQGDQWV� j� VHV� EHVRLQV�� HW� DLQVL� GH� OXL� pYLWHU� G¶DYRLU� j� FKHUFKHU� FH� ELHQ� VXU� G¶DXWUHV�
WHUULWRLUHV�� 'DQV� FH� FRQWH[WH�� OD� GLYHUVLILFDWLRQ� GH� O¶RIIUH� VXSSRVHUD� GH� GpYHORSSHU� XQH� RIIUH�

© /H�SURMHW�GRLW�SHUPHWWUH�GH�UpSRQGUH�DX[�EHVRLQV�HQ�ORJHPHQWV 
GH�WRXWHV�OHV�SRSXODWLRQV��HW�VXU�WRXV�OHV�WHUULWRLUHV�GH�O¶$OELJHRLV ª 

3DUROH�G¶pOXV 

$[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 





ϭϭ 

 $[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© 5pDOLVHU�GHV�ORJHPHQWV�ORFDWLIV�VRFLDX[�HVW 
XQ�PR\HQ�G¶DVVXUHU�OD�PL[LWp�VRFLDOH�DYDQW�G¶rWUH�XQH�REOLJDWLRQ�OpJDOH�ª 

3DUROH�G¶pOXV 

 DFFHVVLEOH�� WDQW� HQ� ORFDWLI� TX¶HQ� DFFHVVLRQ�� DILQ� GH� UpSRQGUH� j� O¶HQVHPEOH� GHV� EHVRLQV� GHV�
KDELWDQWV��DFWXHOV�HW�IXWXUV��/H�SURMHW�GH�WHUULWRLUH�V¶DWWDFKHUD�GRQF�j�IDYRULVHU�OH�GpYHORSSHPHQW�
GH� O¶DFFHVVLRQ� j� OD� SURSULpWp�� DILQ� GH� SHUPHWWUH� DX[� SULPR-DFFpGDQWV� HW� DX[� IDPLOOHV� GH�
SRXYRLU�UHVWHU��RX�GH�V¶LQVWDOOHU��VXU� OH�WHUULWRLUH��3ULPR-DFFpGDQWV�HW�IDPLOOHV�VHURQW�HQ�HIIHW�GHV�
pOpPHQWV� FOHIV� GH� O¶DWWUDFWLYLWp� UpVLGHQWLHOOH� FRPSWH-WHQX� GH� O¶pYDVLRQ� UpVLGHQWLHOOH� DXMRXUG¶KXL�
FRQVWDWpH�HQ�GLUHFWLRQ�GHV�WHUULWRLUHV�OLPLWURSKHV�� 

/D� SURGXFWLRQ� GH� ORJHPHQWV� ORFDWLIV�
VRFLDX[� V¶DIILUPHUD� FRPPH� XQ� DXWUH�
PR\HQ� SRXU� FRPSOpWHU� HW� IOXLGLILHU� OH�
SDUFRXUV� UpVLGHQWLHO�� &HOOH-FL� V¶LQVFULUD�
GDQV�XQH�GRXEOH�DSSURFKH�� /D�SUHPLqUH��
OpJDOH��GHYUD�SHUPHWWUH�GH�UpSRQGUH�DX[�
H[LJHQFHV� pPLVHV� HQ� PDWLqUH� GH�
SURGXFWLRQ� GH� ORJHPHQWV� ORFDWLIV�
VRFLDX[�� 

6RQW�FRQFHUQpHV��� 

- /HV� WURLV� FRPPXQHV� DXMRXUG¶KXL�
DVVXMHWWLHV� j� O¶DUWLFOH����GH� OD� ORL�658�
SRXU� OHVTXHOOHV� O¶REMHFWLI�GH� ORJHPHQWV�
VRFLDX[�HVW� IL[p�j�����GHV�UpVLGHQFHV�
SULQFLSDOHV� �$OEL�� 6DLQW--XpU\� HW�
/HVFXUH-G¶$OELJHRLV��� 

- 'HX[� DXWUHV� FRPPXQHV�� 0DUVVDF-VXU-7DUQ� HW� 3X\JRX]RQ�� TXL�� GX� IDLW� GH� OHXU� FURLVVDQFH�
GpPRJUDSKLTXH��SRXUUDLHQW�pJDOHPHQW�rWUH�VRXPLVHV�j�O¶H[LJHQFH�GH�����GH�ORJHPHQWV�ORFDWLIV�
VRFLDX[�j� O¶KRUL]RQ�GX�SURMHW��&HV�GHX[�FRPPXQHV�RQW�GqV� ORUV�YRFDWLRQ�j�DQWLFLSHU�VXU� FHWWH�
H[LJHQFH� SRXU� QH� SDV� rWUH� FRQIURQWpHV� j� XQ� HIIHW� GH� VHXLO� HW� j� XQ� UDWWUDSDJH� VRXWHQX� TXL�
UHPHWWUDLW�HQ�FDXVH�OH�SULQFLSH�PrPH�GH�OD�PL[LWp�VRFLDOH� 

/D� VHFRQGH� DSSURFKH� FRQFHUQHUD� OH� UHVWH� GHV� FRPPXQHV� GH�
O¶DJJORPpUDWLRQ�TXL��SRXUURQW�LQWpJUHU�OH�ORJHPHQW�VRFLDO�FRPPH�
XQH�FRPSRVDQWH�HW�XQ�EHVRLQ�j�SDUW�HQWLqUH�GX�SDUF� LPPRELOLHU��
DX�PrPH� WLWUH� TXH� OHV� DXWUHV� VWDWXWV� G¶RFFXSDWLRQ�� 6¶DSSX\DQW�
VXU�O¶DUPDWXUH�XUEDLQH�GpILQLH�GDQV�OH�6&R7�GX�*UDQG�$OELJHRLV���
OHV�FRPPXQHV�LGHQWLILpHV�HQ�WDQW�TXH�© 3{OHV�5HODLV ª�YLVHURQW�j�
SURGXLUH� XQH� SDUW� GH� ORJHPHQWV� ORFDWLIV� VRFLDX[� GH� O¶RUGUH� GH�
����GH� O¶RIIUH�QRXYHOOH��/HV�DXWUHV�FRPPXQHV�GHYURQW�TXDQW�j�
HOOHV� WHQGUH�YHUV�XQ�YROXPH�JOREDO� GH�����GH� O¶RIIUH�QRXYHOOH��
&HV�REMHFWLIV� IDYRULVHURQW�XQ�pTXLOLEUH�XUEDLQ�HW�VRFLDO�HQWUH� OHV�

TXDUWLHUV��OHV�FRPPXQHV�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�FRPPXQDXWDLUH� 

$ILQ�GH�SDUYHQLU�DX�SOXV�SURFKH�GHV�REMHFWLIV�DIILFKpV��UpDOLVDWLRQ�GH�ORJHPHQWV�VRFLDX[��GLYHUVLWp�
GHV� IRUPHV� G¶KDELWDW�� pTXLOLEUH� WHUULWRULDO�� HWF���� OH� UHQIRUFHPHQW� GHV� FROODERUDWLRQV� DYHF�
O¶HQVHPEOH� GHV� SDUWHQDLUHV�� HW� QRWDPPHQW� OHV� EDLOOHXUV� VRFLDX[�� VHUD� XQH� FRQGLWLRQ�
HVVHQWLHOOH� j� OD� UpXVVLWH� GH� OD� GpPDUFKH�� ,O� V¶DJLUD� QRWDPPHQW� G¶DPHQHU� OHV� EDLOOHXUV� VXU� GH�
QRXYHDX[�VHFWHXUV�� HW� VDQV�GRXWH�VXU�GHV�RSpUDWLRQV�GH�SOXV�SHWLWHV� HQYHUJXUHV�SRXU��QRQ�SOXV�
© UpSRQGUH ª�j�OD�PL[LWp�VRFLDOH�GDQV�FH�TX¶HOOH�D�GH�OpJDOH��PDLV�SRXU�OD�IDLUH�H[LVWHU� 

$XWUH�DVSHFW�GH� OD�PL[LWp� VRFLDOH� HW� GH� OD�PXOWLSOLFLWp�GHV�EHVRLQV�� OHV�EHVRLQV� OLpV� DX[�JHQV�GX�
YR\DJH�� 'H� FH� SRLQW� GH� YXH� OD� &RPPXQDXWp� G¶$JJORPpUDWLRQ� GH� O¶$OELJHRLV� V¶DSSXLHUD� VXU� OHV�
SUpFRQLVDWLRQV� GX� VFKpPD� GpSDUWHPHQWDO� G¶DFFXHLO� GHV� JHQV� GX� YR\DJH�SRXU�DSSRUWHU�
XQH�UpSRQVH�DGDSWpH�DX[�EHVRLQV�LGHQWLILpV�� 

��&I��FDUWH�S��� 





ϭϮ 

 
$[H�� 

© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

$ILQ�GH�FRPSOpWHU�HW�IOXLGLILHU�OH�SDUFRXUV�UpVLGHQWLHO�OH�WHUULWRLUH�YHLOOHUD�j�� 

· $SSRUWHU�GHV�UpSRQVHV� WHUULWRULDOLVpHV�DX[�EHVRLQV�GHV�SRSXODWLRQV�HQ� IRQFWLRQ�GHV�VSpFLILFLWpV�GX�
WHUULWRLUH�SDU�XQH�SURJUDPPDWLRQ�HIILFLHQWH�GH�OD�SURGXFWLRQ�HQ�ORJHPHQWV�� 

· 'pYHORSSHU�XQH�SOXV�JUDQGH�YDULpWp�GHV� W\SHV�GH� ORJHPHQWV�HW�GHV� IRUPHV�XUEDLQHV�j� WRXWHV� OHV�
pFKHOOHV�GH�WHUULWRLUH��WRXW�HQ�V¶DGDSWDQW�j�O¶LGHQWLWp�HW�DX[�FDUDFWpULVWLTXHV�GHV�VLWHV�� 

· )DYRULVHU�XQH�GLYHUVLILFDWLRQ�GH�O¶KDELWDW�HQ�DFFRPSDJQDQW�OH�GpYHORSSHPHQW�GH�O¶RIIUH�HQ�DFFHVVLRQ�
j�OD�SURSULpWp�� 

· )DYRULVHU�OD�SURGXFWLRQ�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�� 

· 7UDGXLUH�OHV�SUpFRQLVDWLRQV�GX�VFKpPD�GpSDUWHPHQWDO�G¶DFFXHLO�GHV�JHQV�GX�YR\DJH� 

© /HV�ORJHPHQWV�YDFDQWV�UHSUpVHQWHQW 
XQ�YpULWDEOH�SRWHQWLHO�G¶DFFXHLO�VXU�FHUWDLQV�VHFWHXUV�ª 

3DUROH�G¶pOXV 

0LHX[�YLYUH�GDQV�VRQ�ORJHPHQW��� 
DPpOLRUHU��UpKDELOLWHU��DGDSWHU«� 

$ILQ� GH� UHQIRUFHU� O¶DWWUDFWLYLWp� UpVLGHQWLHOOH� GX� *UDQG� $OELJHRLV� GH� QRPEUHXVHV� DFWLRQV� VHURQW� j�
PHQHU� VXU� OH� SDUF� H[LVWDQW�� &HOXL-FL� UHSUpVHQWH� HQ� HIIHW� XQ� SRWHQWLHO� GH� GpYHORSSHPHQW� GH� OD�
FDSDFLWp�G¶DFFXHLO�TX¶LO�V¶DJLUD�GH�QH�SDV�QpJOLJHU��WRXW�FRPPH�OH�SRWHQWLHO�TXH�SHXW�UHSUpVHQWHU�OHV�
ORFDX[�FRPPHUFLDX[�YDFDQWV� 

0rPH� VL� VD� SDUW� Q¶DSSDUDvW� SDV� GLVSURSRUWLRQQpH� SDU� UDSSRUW� DX[�
DXWUHV�DJJORPpUDWLRQV�GH�OD�UpJLRQ��OH�SURMHW�YLVHUD�j�DFFRPSDJQHU�
OD�UHFRQTXrWH�GH� O¶KDELWDW�YDFDQW�VXU� O¶HQVHPEOH�GX�WHUULWRLUH��
/H� IDLW� GH� UpGXLUH� OD� YDFDQFH� j� XQ� VHXLO� TXDVL-QDWXUHO� FRPSULV�
HQWUH����HW����SHUPHWWUD�j�OD�FROOHFWLYLWp��GH�UHQIRUFHU�VRQ�
SDUF� LPPRELOLHU�� &HWWH� UHFRQTXrWH� FRQWULEXHUD� � HQ� RXWUH� j�
© UHFUpHU ª� XQH� RIIUH� GH� ORJHPHQWV� VXU� GHV� VHFWHXUV� VRXYHQW�
DQFLHQV�� FHUWHV�� PDLV� VLWXpV� j� SUR[LPLWp� GHV� VHUYLFHV� HW�
pTXLSHPHQWV� H[LVWDQWV�� 3DUPL� OHV� VHFWHXUV� FRQFHUQpV� OHV� FHQWUHV-
DQFLHQV��FHQWUHV-ERXUJ�HW�FHUWDLQV�IDXERXUJV�FRQWLQXHURQW�GH�IDLUH�
O¶REMHW�G¶XQH�DWWHQWLRQ�SDUWLFXOLqUH��/¶DFWLRQ�SXEOLTXH�SRXUUD�\�MRXHU�
XQ� HIIHW� OHYLHU� YLV-j-YLV� GHV� LQLWLDWLYHV� SULYpHV� G¶DXWDQW� TXH� OD�
YRORQWp�GH�UHQIRUFHU�OHV�FHQWUDOLWpV��GH�PHWWUH�HQ�YDOHXU�OHV�FHQWUH-
ERXUJV� HW� F°XUV� GH� TXDUWLHU�� HW� WRXWHV� OHV� DFWLRQV� HQ� IDYHXU� GH�

O¶DWWUDFWLYLWp�GHV�WHUULWRLUHV�GHYUDLHQW�IDFLOLWHU�OD�UHFRQTXrWH�GH�O¶KDELWDW�HW�GHV�ORFDX[�YDFDQWV�� 

/HV� GLIIpUHQWHV� DFWLRQV� j�PHQHU� VXU� OH� SDUF� H[LVWDQW� GHYURQW� pJDOHPHQW� SHUPHWWUH� GH� UHPHWWUH� j�
QLYHDX� XQH� SDUWLH� GX� SDUF� LPPRELOLHU� IUDSSpH� G¶REVROHVFHQFH�� KDELWDW� TXL� � DSSDUDvW� HQ�
GpFDODJH� DYHF� OHV� EHVRLQV� DFWXHOV� GHV� KDELWDQWV�� ,O� V¶DJLUD� GRQF� GH� SRXUVXLYUH� OHV� DFWLRQV� GH�
UpQRYDWLRQ�GX�EkWL�SRXU�DPpOLRUHU� OHV� FRQGLWLRQV�GH�YLH�GHV�RFFXSDQWV�GH� ORJHPHQWV�GpJUDGpV�RX��
LQGLJQHV�� HW� GH� FHX[� HQ� VLWXDWLRQ� GH� PDO-ORJHPHQW�� TX¶LOV� VRLHQW� SURSULpWDLUHV� RFFXSDQWV� RX�
ORFDWDLUHV� 

- /D�FUpDWLRQ�GH�QRXYHOOHV�SODFHV�G¶DFFXHLO��� 

- /H� GpYHORSSHPHQW� G¶XQH� RIIUH� G¶KDELWDW� DGDSWpH� SRXU� GHV�
IDPLOOHV�GH�JHQV�GX�YR\DJH�HQ�YRLH�GH�VpGHQWDULVDWLRQ�� 

- /H�GHVVHUUHPHQW�GH�O¶DLUH�G¶DFFXHLO�GH�-DUODUG� 





ϭϯ 

 $[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

/HV�SUREOpPDWLTXHV� OLpHV�j� OD�SUpFDULWp�pQHUJpWLTXH�VHURQW�
DERUGpHV�GH�PDQLqUH�FRUUpOpH��/D�UpKDELOLWDWLRQ�pQHUJpWLTXH�
HVW�HQ�HIIHW�XQ�DXWUH�HQMHX�PDMHXU�j�OD�FURLVpH�GHV�HQMHX[�VRFLDX[��
pFRQRPLTXHV� HW� HQYLURQQHPHQWDX[�� 3RXU� OD� FROOHFWLYLWp� O¶REMHFWLI�
VHUD� GH� IDYRULVHU�� G¶HQFRXUDJHU�� HW� G¶DFFRPSDJQHU� OD�
UpKDELOLWDWLRQ� GHV� ORJHPHQWV�� QRWDPPHQW� GX� SRLQW� GH� YXH�
WKHUPLTXH�� 

/HV� DFWLRQV� GH� UpKDELOLWDWLRQ� HW� G¶DGDSWDWLRQ� GHV� ORJHPHQWV�
YLVHURQW� HQILQ� j� SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� EHVRLQV� SUpYLVLEOHV�
OLpV�j�O¶pYROXWLRQ�GHV�PRGHV�GH�YLH��HW�QRWDPPHQW�FHX[�UHOHYDQW�GX�
YLHLOOLVVHPHQW� GHV� SRSXODWLRQV�� 2XWUH� OHV� EHVRLQV� VSpFLILTXHV� HQ�
pTXLSHPHQWV� HW� HQ� VWUXFWXUHV� DGDSWpHV� �PDLVRQV� GH�
UHWUDLWH�� (+3$'�� UpVLGHQFHV� DXWRQRPLH�� HWF��� LO� V¶DJLUD� SRXU� OD�
FROOHFWLYLWp� G¶DFFRPSDJQHU� O¶pYROXWLRQ� QpFHVVDLUH� GX� SDUF�
LPPRELOLHU�� WDQW� SRXU� OD� FRQVWUXFWLRQ� QHXYH� TXH� SRXU� OH� SDUF�
H[LVWDQW�� /HV� UpSRQVHV� j�DSSRUWHU� V¶DWWDFKHURQW� DX[� W\SHV� HW� DX[�
IRUPHV�G¶KDELWDW�GDQV�OD�PHVXUH�R��OD�FRQILJXUDWLRQ�HW�OD�VLWXDWLRQ�
GHV� ORJHPHQWV� MRXHQW�XQ�U{OH�HVVHQWLHO�HW�GpWHUPLQDQW�GDQV�OH�PDLQWLHQ�j�GRPLFLOH�GHV�SHUVRQQHV�
kJpHV�� 

/H�GpYHORSSHPHQW�GH�O¶DFFHVVLELOLWp�GHV�ORJHPHQWV�HW�GH�O¶HVSDFH�
SXEOLF��SUREOpPDWLTXH�SDUWDJpH�SDU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�
KDQGLFDS��VHUD� GRQF�SRXUVXLYLH� HW� UHQIRUFpH�� 4X¶LO� V¶DJLVVH� GH�PRELOLWp�
UpGXLWH�RX�GH�GpSHQGDQFH��OD�SURJUDPPDWLRQ�GH�OD�FRQVWUXFWLRQ��WHO�TXH�
SRUWpH� SDU� OH� SURMHW�� SHUPHWWUD� GH� �PLHX[�� UpSRQGUH� DX[� EHVRLQV� GHV�
SRSXODWLRQV� 

8Q� DXWUH� VHFWHXU� G¶LQWHUYHQWLRQ� YLVHUD� FHUWDLQV� HQVHPEOHV�
G¶KDELWDW� FROOHFWLI� SRXYDQW� SUpVHQWHU� GHV� HQMHX[� GH�
UpKDELOLWDWLRQ�GHV�ORJHPHQWV��SDUIRLV�GRXEOpV�G¶XQ�HQMHX�GH�
UHTXDOLILFDWLRQ�RX�GH�UHFRPSRVLWLRQ�XUEDLQH�G¶HQVHPEOH��/HV�
UHFRPSRVLWLRQV� WRXFKHURQW� j� O¶RUJDQLVDWLRQ� GHV� GHQVLWpV�� GHV�
IRUPHV�XUEDLQHV��GHV�HVSDFHV�SXEOLFV�HW�j�OD�JUHIIH�DX[�TXDUWLHUV�
HQYLURQQDQWV�� /HV� GLIIpUHQWHV� UpIOH[LRQV� HW� DFWLRQV� HQJDJpHV� HW�
DPRUFpHV� SDU� OH� GLVSRVLWLI� GH� O¶$158� �$JHQFH� 1DWLRQDOH� SRXU� OD�
5pQRYDWLRQ� 8UEDLQH�� V¶LQVFULYHQW� G¶DLOOHXUV� GDQV� FHWWH� GpPDUFKH��
/D�UpDOLVDWLRQ�GX�3ODQ�*XLGH�VXU�&DQWHSDX��V¶DUWLFXOH�DLQVL�j�OD�IRLV�
DXWRXU�GHV�LQWHUYHQWLRQV�j�PHQHU�VXU�OH�VLWH��PDLV�pJDOHPHQW��GH�
IDoRQ� FRPSOpPHQWDLUH�� VXU� VHV� IUDQJHV�� &RPPH� H[SULPp� SDU� OH� SURMHW� SROLWLTXH� GDQV� © *UDQG�
$OELJHRLV� &DS� ���� ª� LO� V¶DJLUD� VXU� FHV� HVSDFHV� GH� © UpSDUHU� O¶XUEDQLVDWLRQ HW� GH� UHYLWDOLVHU� OHV�
HVSDFHV�GH�YLH�OHV�SOXV�IUDJLOLVpV ª� 

$ILQ�GH�SHUPHWWUH�j�FKDFXQ�GH�PLHX[�YLYUH�GDQV�VRQ�ORJHPHQW�OH�WHUULWRLUH�YHLOOHUD�j�� 

· $FFRPSDJQHU� OD� UHFRQTXrWH� GHV� ORFDX[� YDFDQWV� �KDELWDW� HW� FRPPHUFH�� VXU� O¶HQVHPEOH� GX�
WHUULWRLUH�� 

· 3HUPHWWUH�OD�UHPLVH�j�QLYHDX�GX�SDUF�DQFLHQ�WRXFKp�G¶REVROHVFHQFH�� 

· 3URPRXYRLU�XQ�PHLOOHXU�FRQIRUW�WKHUPLTXH�GHV�FRQVWUXFWLRQV�� 

· 'pYHORSSHU�XQH�RIIUH�GH� ORJHPHQWV�DGDSWpH�DX[�VLWXDWLRQV�GH�KDQGLFDS�HW�GH�GpSHQGDQFH� IDFH�j�
GHV�EHVRLQV�FURLVVDQWV�UHOHYDQW�SRXU�SDUWLH�GX�YLHLOOLVVHPHQW�GHV�SRSXODWLRQV�� 

· 0HQHU�GHV�DFWLRQV�GH�UpQRYDWLRQ�XUEDLQH�HQ�GpYHORSSDQW�GHV�DSSURFKHV�G¶HQVHPEOH� LQWpJUDQW� OHV�
TXDUWLHUV�HQYLURQQDQWV�HW�XQH�FRKpUHQFH�VXU�O¶HQVHPEOH�GX�WHUULWRLUH� 

© $GDSWHU�OHV�ORJHPHQWV�DX[�VLWXDWLRQV�GH�GpSHQGDQFH�HW�GH�KDQGLFDS� 
HVW�XQH�QpFHVVLWp�ELHQ�SOXV�TX¶XQ�HQMHX ª 

3DUROH�G¶pOXV 





ϭϰ 

 

5HQIRUFHU�O¶DWWUDFWLYLWp�pFRQRPLTXH� 
HW�DIILUPHU�O¶LGHQWLWp�pFRQRPLTXH�GX�WHUULWRLUH� � 

© ,O�IDXW�SpUHQQLVHU�OH�WLVVX�pFRQRPLTXH�GH�SUR[LPLWp 
WRXW�HQ�FUpDQW�OHV�FRQGLWLRQV�IDYRUDEOHV�j�O¶DFFXHLO�GH�QRXYHDX[�DFWHXUV ª 

3DUROH�G¶pOXV 

$[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

$FFRPSDJQHU�OH�GpYHORSSHPHQW� 
GHV�DFWLYLWpV�JpQpUDWULFHV�G¶HPSORLV 

6¶LQVFULYDQW� GDQV� OHV� SDV� WUDFpV� SDU� OH� 6&R7� HW� © *UDQG� $OELJHRLV� &DS� ���� ª� OH� SUpVHQW� SURMHW�
FKHUFKH�j�DFFRPSDJQHU��HW�j�IDYRULVHU��OHV�FUpDWLRQV�G¶HPSORLV��/¶REMHFWLI�HVW�GH�SHUPHWWUH�DX�*UDQG�
$OELJHRLV�GH�FRQWLQXHU�j�MRXHU�VRQ�U{OH�GH�S{OH�G¶HPSORLV�SRXU�O¶HQVHPEOH�GX�EDVVLQ�GH�YLH��3RXU�FH�
IDLUH�OHV�RULHQWDWLRQV�HW�DFWLRQV�VWUDWpJLTXHV�YLVHURQW�j�FUpHU�OHV�FRQGLWLRQV�IDYRUDEOHV�DX�PDLQWLHQ��
DX�GpYHORSSHPHQW�HW�j�O¶DFFXHLO�GHV�HQWUHSULVHV� 

/H� WLVVX� pFRQRPLTXH� GX� *UDQG� $OELJHRLV� HVW� DXMRXUG¶KXL�
ODUJHPHQW�SRUWp�SDU� O¶pFRQRPLH�UpVLGHQWLHOOH��/D�G\QDPLTXH�
GpPRJUDSKLTXH� SURMHWpH� DXUD� GqV� ORUV� XQ� U{OH� HVVHQWLHO� j�
MRXHU�GDQV�OHV�FUpDWLRQV�G¶HPSORLV��QRWDPPHQW�YLV-j-YLV�GHV�
30(� HW� GX� VHFWHXU� GH� O¶DUWLVDQDW�� $ILQ� G¶DFFRPSDJQHU� OH�
GpYHORSSHPHQW� GH� O¶pFRQRPLH� UpVLGHQWLHOOH� OH� SURMHW�
V¶DSSXLHUD� VXU� XQH�PL[LWp� IRQFWLRQQHOOH� UpDIILUPpH�� $X� VHLQ�
GX� WLVVX� XUEDLQ� OD� SUpVHQFH�� HW� OH� GpYHORSSHPHQW�� GHV�
DFWLYLWpV�HW�VHUYLFHV��FRPSDWLEOHV�DYHF�OHV�]RQHV�G¶KDELWDW�VHURQW�GqV�ORUV�HQFRXUDJpV�� 

8QH� GHV� DPELWLRQV� PDMHXUHV� GX� SURMHW� YLVHUD� pJDOHPHQW� j�
GLYHUVLILHU� O¶pFRQRPLH� HW� OHV� ILOLqUHV� SUpVHQWHV� VXU� OH�
WHUULWRLUH�� $ILQ� G¶DWWLUHU� GH� QRXYHOOHV� HQWUHSULVHV�� PDLV� DXVVL�
SRXU� IDYRULVHU� OH� GpYHORSSHPHQW� GH� FHOOHV� GpMj� HQ� SODFH�� OH�
SURMHW� DPELWLRQQH� GH� UHQIRUFHU� OD� SODFH� GH� O¶pFRQRPLH�
SURGXFWLYH�� &HOOH-FL�� j� OD� GLIIpUHQFH� GH� O¶pFRQRPLH�
UpVLGHQWLHOOH��V¶DWWDFKH�j�SURGXLUH�GHV�ELHQV�HW�VHUYLFHV�TXL�QH�
VRQW�SDV�XQLTXHPHQW�OLpV�DX[�SRSXODWLRQV�UpVLGHQWHV� 

3DUPL� OHV� D[HV� VWUDWpJLTXHV� GX� SURMHW� ILJXUH� OH� VRXWLHQ� DX[�
ILOLqUHV� j� IRUW� GpYHORSSHPHQW� HW� j� O¶pFRQRPLH� GH� OD�
FRQQDLVVDQFH��, O�V¶DJLUD�GH�V¶DSSX\HU�VXU�OHV�UHODWLRQV�WLVVpHV�
DYHF� OHV�GRPDLQHV�G¶H[FHOOHQFH�GHV�DFWHXUV�GH� O¶HQVHLJQHPHQW�
VXSpULHXU�� GH� OD� UHFKHUFKH�� HW� GX� WUDQVIHUW� GH� WHFKQRORJLH�
SUpVHQWV� VXU� OH� WHUULWRLUH�� &HWWH� DFWLRQ�� TXL� V¶LQVFULW� GDQV� OD�
FRQWLQXLWp� GHV� VWUDWpJLHV� UpJLRQDOHV� pFRQRPLTXHV� �S{OHV� GH�
FRPSpWLWLYLWp���FRQWULEXHUD�j�DFFURvWUH� OH�SRWHQWLHO�G¶LQQRYDWLRQ�
ORFDO�HW�UpSRQGUD�DX[�EHVRLQV� OLpV�j� O¶DSSOLFDWLRQ�FRQFUqWH�HW�j�

OD�PLVH�HQ�°XYUH�GHV�DFWLRQV�GH�UHFKHUFKH��/H�VRXWLHQ�DX[�HQWUHSULVHV�LQQRYDQWHV�HVW�HQ�FH�VHQV�XQ�
pOpPHQW�FOHI�GH�OD�GpPDUFKH�TXL�SHUPHWWUD�GH�GpYHORSSHU�O¶pFRQRPLH�DOELJHRLVH��WRXW�HQ�FRQWULEXDQW�
j�UpJpQpUHU�OH�WHUULWRLUH�VXU�O¶HQVHPEOH�GX�*UDQG�$OELJHRLV�� 

$ILQ�GH�FRQVROLGHU�HW�GH�GLYHUVLILHU�VRQ�pFRQRPLH��OH�SURMHW�YLVH�j�
V¶DSSX\HU�� j� OD� IRLV� VXU� OH� GpYHORSSHPHQW� GHV� HQWUHSULVHV�
HQGRJqQHV�DX�WHUULWRLUH�HW�VXU� OH�SRWHQWLHO�RIIHUW�SRXU�HQ�
DWWLUHU�GH�QRXYHOOHV��(Q�WHUPHV�GH�VWUXFWXUHV�HW�G¶pFKHOOHV��
LO� V¶DJLUD� pJDOHPHQW� GH� IDYRULVHU� OH� GpYHORSSHPHQW� HW� O¶DFFXHLO�
G¶HQWUHSULVHV� GH� WDLOOHV� SOXV� LPSRUWDQWHV�� HW� QRWDPPHQW� GHV�
(QWUHSULVHV� GH� 7DLOOH� ,QWHUPpGLDLUH� �(7,�� TXL� VRQW� HQFRUH� SHX�
SUpVHQWHV�VXU�OH�WHUULWRLUH� 





ϭϱ 

 

&RQIRUWHU�O¶DWWUDFWLYLWp�FRPPHUFLDOH�GX�*UDQG�$OELJHRLV� 
SUpVHUYHU�O¶pTXLOLEUH�FRPPHUFLDO�GX�WHUULWRLUH 

$[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© 8Q�3/8L�QH�SHXW�SDV�WRXW�HQ�PDWLqUH�FRPPHUFLDOH� 
LO�Q¶HQ�D�SDV�PRLQV�XQH�UHVSRQVDELOLWp�DX�UHJDUG�GHV�pTXLOLEUHV�WHUULWRULDX[ ª 

3DUROH�G¶pOXV 

$YHF�SOXV�GH�����pWDEOLVVHPHQWV�FRPPHUFLDX[�UHFHQVpV�VXU�OH�WHUULWRLUH�OH�*UDQG�$OELJHRLV�V¶LPSRVH�
FRPPH�XQ�S{OH�FRPPHUFLDO�VWUXFWXUDQW�j� O¶pFKHOOH�UpJLRQDOH��&HOXL-FL�SHXW�V¶DSSX\HU�VXU�XQH�YDVWH�
DLUH�GH�FKDODQGLVH�TXL�V¶pWHQG�VXU�XQH�SDUWLH�GH�O¶$YH\URQ�HW�HQ�GLUHFWLRQ�GH�7RXORXVH� 

3DUPL� OHV� VHFWHXUV� SKDUHV� GH� O¶DJJORPpUDWLRQ� ILJXUH� OH�
FHQWUH-YLOOH� G¶$OEL�� &HOXL-FL� EpQpILFLH� G¶DLOOHXUV� G¶XQ� VWDWXW�
SDUWLFXOLHU� SXLVTXH� LGHQWLILp� HQ� WDQW� TXH� ]RQH� WRXULVWLTXH�
© G
DIIOXHQFH� H[FHSWLRQQHOOH� HW� G
DQLPDWLRQ� FXOWXUHOOH�
SHUPDQHQWH ª�� FODVVHPHQW� SHUPHWWDQW� DX[� FRPPHUoDQWV�
TXL� OH� GpVLUHQW� GH� SRXYRLU� H[HUFHU� OHXU� DFWLYLWp� VHSW� MRXUV�
VXU� VHSW�� 5HJURXSDQW� SUqV� GHV� ���� GHV� FRPPHUFHV� GH�
O¶DJJORPpUDWLRQ� OH� FHQWUH-YLOOH� G¶$OEL�� SUHPLHU� S{OH�
FRPPHUFLDO� GX� GpSDUWHPHQW�� IHUD� O¶REMHW� G¶XQH� DWWHQWLRQ�
SDUWLFXOLqUH�� &HWWH� GHUQLqUH� WUDGXLUD� OD� QpFHVVDLUH�

WUDQVYHUVDOLWp�WKpPDWLTXH�j�PHQHU�VXU�GHV�VHFWHXUV�GRQW� OH� U{OH�VWUXFWXUDQW�QH�VH� OLPLWH�
SDV� j� OD� VHXOH� GLPHQVLRQ� FRPPHUFLDOH�� 2IIULU� HW� JDUDQWLU� OHV� FRQGLWLRQV� QpFHVVDLUHV� DX�
PDLQWLHQ�GHV�FRPPHUFHV�GH�SUR[LPLWp�DX�VHLQ�GH�OD�WDFKH�XUEDLQH�QH�SRXUUD�HQ�HIIHW�VH�IDLUH�TX¶HQ�
FURLVDQW�OHV�DSSURFKHV��FRQFHUQDQW�O¶DFFHVVLELOLWp��OD�GHVVHUWH��OH�VWDWLRQQHPHQW��OHV�IRUPHV�XUEDLQHV�
RX�HQFRUH�O¶DJHQFHPHQW�GHV�HVSDFHV�SXEOLFV�� 

/H� UHQIRUFHPHQW� GH� O¶DWWUDFWLYLWp� pFRQRPLTXH� HVW�
LQGLVVRFLDEOH� GH� O¶DWWUDFWLYLWp� GHV� VLWHV� G¶DFFXHLO�� HW�
GRQF� GHV� ]RQHV� pFRQRPLTXHV�� 3RXU� IDYRULVHU� OD�
GLYHUVLILFDWLRQ� GHV� ILOLqUHV� HW� GX� WLVVX� pFRQRPLTXH�
FHOOHV-FL� GHYURQW�� GDQV� XQ� FRQWH[WH� WHUULWRULDO�
FRQFXUUHQWLHO��RIIULU�XQH�DFFHVVLELOLWp�HW�XQH�GHVVHUWH�
GH� TXDOLWp� �GHVVHUWH� YLDLUH� HW� QXPpULTXH��� ,O� V¶DJLUD�
pJDOHPHQW� G¶LQVFULUH� OHXU� GpYHORSSHPHQW� GDQV� XQH�
DSSURFKH� IRQFLqUH� UpIOpFKLH� HW� RSpUDWLRQQHOOH�� /H�

SURMHW� YLVHUD�DLQVL� j�DSSRUWHU� OHV� UpSRQVHV�DGpTXDWHV�DX[�EHVRLQV� IRQFLHUV� HW� j� OD�GLYHUVLWp� GHV�
GHPDQGHV� HQ� PDWLqUH� G¶LPPRELOLHU� G¶HQWUHSULVH�� /HV� HQWUHSULVHV� DXMRXUG¶KXL� LQVWDOOpHV� VXU� OH�
WHUULWRLUH��WRXW�FRPPH�FHOOHV�DPHQpHV�j�OH�UHMRLQGUH��GRLYHQW�HQ�HIIHW�SRXYRLU�V¶DSSX\HU�VXU�XQH�
YLVLELOLWp�DSWH�j�OHXU�JDUDQWLU�GHV�SHUVSHFWLYHV�GH�GpYHORSSHPHQW��G¶H[WHQVLRQ��YRLUH�GDQV�FHUWDLQV�
FDV�GH�UHORFDOLVDWLRQ��*DUDQWLU�OD�SpUHQQLWp�GHV�HQWUHSULVHV�GRLW�HQ�UHWRXU�SHUPHWWUH�GH�JDUDQWLU�OH�
PDLQWLHQ��PDLV�DXVVL�IDYRULVHU��OD�FUpDWLRQ�G¶HPSORLV�VXU�OH�*UDQG�$OELJHRLV�� 

$ILQ� G¶DFFRPSDJQHU� OH� GpYHORSSHPHQW� GHV� DFWLYLWpV� JpQpUDWULFHV� G¶HPSORLV� OH� WHUULWRLUH�
YHLOOHUD�j�� 

· )DYRULVHU� OD�PL[LWp� IRQFWLRQQHOOH� DX� VHLQ� GX� WLVVX� XUEDLQ� HQ� RIIUDQW� OHV� FRQGLWLRQV� IDYRUDEOHV� DX�
PDLQWLHQ�HW�DX�GpYHORSSHPHQW�GHV�DFWLYLWpV�pFRQRPLTXHV�� 

· $FFRPSDJQHU� XQH� GLYHUVLILFDWLRQ� GX� WLVVX� pFRQRPLTXH� HW� GHV� ILOLqUHV�� QRWDPPHQW� SDU� OH�
UHQIRUFHPHQW�GH�O¶pFRQRPLH�SURGXFWLYH�� 

· &UpHU� XQ� WHUUHDX� IHUWLOH� SRXU� OH� GpYHORSSHPHQW� G¶HQWUHSULVHV� LQQRYDQWHV� SRVLWLRQQpHV� VXU� OHV�
VHFWHXUV�GH�GHPDLQ�HW�FRQWULEXHU�j�© UpJpQpUHU ª�OH�WHUULWRLUH�� 

· )DYRULVHU� OH� GpYHORSSHPHQW� HW� OD� FURLVVDQFH� GH� O¶pFRQRPLH� DOELJHRLVH� HQ� DWWLUDQW� GH� QRXYHOOHV�
HQWUHSULVHV�HW�DFWLYLWpV�TXL�FRQWULEXHURQW�DX�UHQIRUFHPHQW�GX�WLVVX�pFRQRPLTXH�ORFDO�� 

· 2IIULU�GHV�SRVVLELOLWpV�G¶DFFXHLO��G¶H[WHQVLRQ��HW�GH�UHORFDOLVDWLRQ��SDU�XQH�RIIUH�IRQFLqUH�UpIOpFKLH�HW�
PDvWULVpH� 





ϭϲ 

 
$[H�� 

© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© /¶pYROXWLRQ�GHV�PRGHV�GH�FRQVRPPDWLRQ�HW�GHV�IRUPHV�GH�FRPPHUFH 
LPSRVH�XQH�UHPLVH�HQ�TXHVWLRQ�FRQVWDQWH�GHV�SROLWLTXHV�G¶DPpQDJHPHQW�ª 

3DUROH�G¶pOXV 

6L� O¶LQIOXHQFH� HW� OH� SRLGV� GX� FHQWUH-YLOOH� G¶$OEL� HQ� IRQW� XQ� FDV�
SDUWLFXOLHU�� LO� Q¶HVW� SDV� XQ� FDV� LVROp�� /HV� UpIOH[LRQV� HW� DFWLRQV��
HQJDJpV� HW� j� YHQLU� QH� VH� OLPLWHURQW� DLQVL� SDV�j� OD� YLOOH� FHQWUH��
/¶REMHFWLI� HVW� EHO� HW� ELHQ�GH�JDUDQWLU� OD�SpUHQQLWp�GH� O¶DFWLYLWp�
FRPPHUFLDOH�GDQV�O¶HQVHPEOH�GHV�FHQWUHV-YLOOHV��FHQWUHV-
ERXUJV� HW� F°XUV� GH� TXDUWLHUV�� &HX[-FL� VRQW� GHV� pOpPHQWV�
VWUXFWXUDQWV� HVVHQWLHOV� GX� *UDQG� $OELJHRLV�� 'qV� ORUV� TX¶HOOH�
H[LVWH�OD�PL[LWp�IRQFWLRQQHOOH�GH�FHV�FHQWUHV��YpULWDEOHV�SRODULWpV�
WHUULWRULDOHV�� VHUD� GRQF� UpDIILUPpH�� /H� SURMHW� GH� WHUULWRLUH�

FKHUFKHUD�DLQVL�j�DFFRPSDJQHU�OHV�FRPPHUFHV�GH�SUR[LPLWp�GDQV�OHV�PXWDWLRQV�TXH�OHXU�LPSRVHQW��
j�OD�IRLV�OH�GpYHORSSHPHQW�HW�O¶pYROXWLRQ�GX�WHUULWRLUH��PDLV�pJDOHPHQW�OHV�ERXOHYHUVHPHQWV�OLpV�j�
O¶pYROXWLRQ�GHV�PRGHV�GH�FRQVRPPDWLRQ�� 

/H� PDLQWLHQ� GHV� FRPPHUFHV� GH� SUR[LPLWp� HW� GH�
O¶DQLPDWLRQ�GHV�FHQWUHV-YLOOHV�HW�F°XUV�GH�TXDUWLHU�QH�
SRXUUD� rWUH� HQYLVDJp� TX¶DX� UHJDUG� GHV� UDSSRUWV�
WHUULWRULDX[�� HW� SDUIRLV� FRQFXUUHQWLHOV�� TXL� OHV� OLHQW�
DYHF� OHV� DXWUHV� JUDQGV� VHFWHXUV� FRPPHUFLDX[� GH�
O¶DJJORPpUDWLRQ�� 6XU� OHV� VHFWHXUV� SpULSKpULTXHV�
TXDWUH� S{OHV� FRPPHUFLDX[� PDMHXUV�� VH� GLVWLQJXHQW�
DX� VHLQ� GX� WHUULWRLUH�� &HV� TXDWUH� S{OHV� VWUXFWXUHQW�
DXMRXUG¶KXL� O¶RIIUH� HQ�JUDQGHV� VXUIDFHV�GX� WHUULWRLUH��
RIIUH� TXL� DSSDUDvW� VXIILVDQWH�� QRQ� VHXOHPHQW� DX�
UHJDUG� GH� O¶DLUH� GH� FKDODQGLVH� REVHUYpH�� PDLV�
pJDOHPHQW� FRPSWH-WHQX� GH� O¶pTXLOLEUH� FRPPHUFLDO�
UHFKHUFKp��'H� IDLW� OH�SURMHW�GH� WHUULWRLUH�QH�SURMHWWH�
OD� FUpDWLRQ� G¶DXFXQ� QRXYHDX� S{OH� FRPPHUFLDO�
PDMHXU�� 

$ILQ� GH� SUpVHUYHU� OHV� pTXLOLEUHV� DFWXHOV�� PDLV� DXVVL� SRXU�
UHQGUH� O¶pTXLSHPHQW� FRPPHUFLDO� SOXV� OLVLEOH� LO� V¶DJLUD� HQ�
UHYDQFKH�� VXU� FHV� VHFWHXUV� VLWXpV� HQ� SpULSKpULH� GH� OD� WDFKH�
XUEDLQH� HW� j� SUR[LPLWp� GHV� JUDQGHV� YRLHV� GH� FLUFXODWLRQ��
G¶DFFRPSDJQHU� O¶pYROXWLRQ� GHV� VLWHV� H[LVWDQWV�� 8QH�
DWWHQWLRQ� SDUWLFXOLqUH� VHUD� QRWDPPHQW� SRUWpH� DX[� ]RQHV�
FRPPHUFLDOHV� SUpVHQWDQW� GHV� VLJQHV� G¶REVROHVFHQFH�� RX�
RIIUDQW� GHV� GLVSRQLELOLWpV� IRQFLqUHV� LPSRUWDQWHV�� &HUWDLQHV� VH�
FDUDFWpULVHQW�HQ�HIIHW�SDU�OD�SUpVHQFH�GH�IULFKHV�FRPPHUFLDOHV�
SOXV� RX� PRLQV� YDVWHV� RX�� SOXV� VLPSOHPHQW�� RIIUHQW� XQH�
FRPSRVLWLRQ�XUEDLQH�TXL�SRXUUDLW�rWUH�RSWLPLVpH� 

'H�IDoRQ�j�QH�SDV�HQIHUPHU�O¶DSSURFKH�FRPPHUFLDOH�GDQV�XQH�YLVLRQ�PDQLFKpHQQH�TXL�RSSRVHUDLW�
OHV�FHQWUHV�DX[�SpULSKpULHV��HW�FRPSWH-WHQX�GX�GpYHORSSHPHQW�GH�QRXYHOOHV�IRUPHV�GH�FRPPHUFHV��
OH� SURMHW� V¶LQVFULUD� GDQV� XQH� DSSURFKH� G\QDPLTXH� HW� XQH� YHLOOH� FRQWLQXH� GH� O¶DFWLYLWp�
FRPPHUFLDOH�� 3DUPL� FHV� QRXYHOOHV� IRUPHV� GH�
FRPPHUFH�� OH� GpYHORSSHPHQW� GHV� FRPPHUFHV� GLWV� GH�
© IOX[ ª�� TXL� V¶LQVFULYHQW� j� O¶LQWpULHXU� GH� OD� WDFKH�
XUEDLQH� OH� ORQJ� GHV� SULQFLSDOHV� YRLHV� SpQpWUDQWHV��
PpULWHUD� DLQVL� G¶rWUH� SULV� HQ� FRQVLGpUDWLRQ�� 6L� FHX[-FL�
FRQWULEXHQW� j� OLPLWHU� O¶pYDVLRQ� FRPPHUFLDOH� HQ�
SpULSKpULH�� HW� SDUIRLV� j� UHG\QDPLVHU� FHUWDLQV�
IDXERXUJV�� LOV� SRXUUDLHQW�� VDQV� HQFDGUHPHQW�� GHYHQLU�
XQH� QRXYHOOH� VRXUFH� GH� IUDJLOLWp� GDQV� OHV� pTXLOLEUHV�
FRPPHUFLDX[�SRXU� OHV�FRPPHUFHV�GHV�FHQWUHV�XUEDLQV�
HW�F°XUV�GH�TXDUWLHUV� 

>ĞƐ�ϰ�ƉƀůĞƐ�ŵĂũĞƵƌƐ�͗ 
ϭ͘ ^ŽůǀŝĞů�ͬ�>͛�ƌƋƵŝƉĞǇƌĞ 
Ϯ͘ �ĂƵƐƐĞůƐ�ͬ�DĂǌĂƌƐ 
ϯ͘ >Ğ�'ĂƌďĂŶ 
ϰ͘ WŽƌƚĞƐ�Ě͛�ůďŝ�ͬ�>Ă��ĂƵƚĞ 
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8Q�GpYHORSSHPHQW�GHV�SRWHQWLHOV�pFRQRPLTXHV 
SUpVHUYDQW�OHV�JUDQGV�pTXLOLEUHV 

&RPPH�pYRTXp��DILQ�G¶DVVXUHU�VRQ�GpYHORSSHPHQW��O¶DJJORPpUDWLRQ�YLVHUD�j�RIIULU�GHV�GLVSRQLELOLWpV�
IRQFLqUHV� DX[� DFWLYLWpV�� TXH� FHOOHV-FL� VRLHQW� DXMRXUG¶KXL� HQ� SODFH� �EHVRLQV� G¶H[WHQVLRQ� HW�RX� GH�
UHORFDOLVDWLRQ���RX�DPHQpHV�j�V¶LQVWDOOHU�VXU�OH�WHUULWRLUH��&HV�SRWHQWLHOV�VHURQW�j�UHFKHUFKHU�j�OD�IRLV�
DX� VHLQ� GH� OD� WDFKH� XUEDLQH��PDLV� pJDOHPHQW� VXU� VHV� SRXUWRXUV� HQ� IRQFWLRQ�� QRQ� VHXOHPHQW� GHV�
GLVSRQLELOLWpV�RIIHUWHV��PDLV�DXVVL�GH�OD�QDWXUH�PrPH�GH�OD�GHPDQGH� 

&RQFHUQDQW� OHV� ]RQHV� G¶DFWLYLWpV� H[LVWDQWHV� OH� SURMHW� GH�
WHUULWRLUH� V¶DUWLFXOHUD� DXWRXU� GH� GHX[� DFWLRQV�
FRPSOpPHQWDLUHV�� (Q� SUHPLHU� OLHX� LO� V¶DJLUD� GH� V¶DWWDFKHU�
DX[� SRWHQWLHOV� RIIHUWV�� 6L� FHX[-FL� H[LVWHQW�� LOV� SHXYHQW�
DSSDUDvWUH� FRQWUDLQWV�� YRLUH� SDUIRLV� VRXPLV� j� XQH� UpWHQWLRQ�
IRQFLqUH� TXH� OD� FROOHFWLYLWp� D� GX� PDO� j� OHYHU�� &HUWDLQV�
IRQFLHUV� SRXUURQW� DLQVL� IDLUH� O¶REMHW� G¶DFWLRQV� IRQFLqUHV�
VSpFLILTXHV� YLVDQW� j� SHUPHWWUH� OHXU�PRELOLVDWLRQ�� &HV�
DFWLRQV� FLEOpHV� SRXUURQW� QRWDPPHQW� V¶DSSX\HU� VXU� OH�
SRUWDJH� IRQFLHU� TXH� SHUPHW� O¶(WDEOLVVHPHQW� 3XEOLF� )RQFLHU�
/RFDO��(3)/�GX�7DUQ��GRQW�O¶$OELJHRLV�HVW�SDUWLH�SUHQDQWH�� 

/D�VHFRQGH�DFWLRQ�UHOqYHUD�G¶XQH�GpPDUFKH�SOXV�JOREDOH��,O�V¶DJLUD�HQ�HIIHW�GH�UHQIRUFHU�O¶DWWUDFWLYLWp�
GHV� ]RQHV� G¶DFWLYLWpV� SDU� XQH� RSWLPLVDWLRQ� GHV� pTXLSHPHQWV� HW� GHV� HPSULVHV� �UDWLRQDOLVDWLRQ� GH�
O¶LQYHVWLVVHPHQW� SXEOLF� HW� UHFKHUFKH� G¶pTXLOLEUH� HQWUH� LQWHUYHQWLRQ� GLUHFWH� HW� LQGLUHFWH� GH� OD�
FROOHFWLYLWp���YRLUH��SRXU�OHV�SOXV�DQFLHQQHV��SDU�XQH�UHTXDOLILFDWLRQ�SHUPHWWDQW�OHXU�PLVH�j�QLYHDX�� 

/H�SURMHW�V¶HQJDJHUD�pJDOHPHQW�GDQV�XQH�GpPDUFKH�
GH� WKpPDWLVDWLRQ� GHV� ]RQHV� pFRQRPLTXHV�� 6L� OHV�
DFWLRQV� j� PHQHU� VXU� FKDFXQH� GHV� ]RQHV� TXL�
FRPSRVHQW� OH� WLVVX�pFRQRPLTXH�GX�*UDQG�$OELJHRLV�
GHYURQW� UHQIRUFHU� OHXU� DWWUDFWLYLWp� SURSUH�� OD�
UHFKHUFKH�G¶XQH�SOXV�JUDQGH� OLVLELOLWp��HW�G¶XQH�SOXV�
JUDQGH� FRPSOpPHQWDULWp� HQWUH� FHV� ]RQHV�� HVW� HQ�
HIIHW� HVVHQWLHOOH�� &HWWH� WKpPDWLVDWLRQ� SHUPHWWUD�
G¶HQJDJHU� XQH� JHVWLRQ� SOXV� HIILFLHQWH� GHV� VLWHV� HQ�
FLEODQW� OHV� EHVRLQV�� HW� GRQF� OHV� DFWLRQV� j�PHQHU� ��
UpVHDX� YLDLUH�� DPpQDJHPHQW� G¶HVSDFHV� SXEOLFV��
PXWXDOLVDWLRQ� GHV� VWDWLRQQHPHQWV�� HWF�� 6XU�

$[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© 3RXU�UpSRQGUH�DX[�EHVRLQV�GHV�HQWUHSULVHV�OH�IRQFLHU�HVW�XQ�pOpPHQW�GH�UpSRQVH�
TXH�O¶RQ�QH�SHXW�GLVVRFLHU�GH�O¶RIIUH�HQ�VHUYLFHV�HW�GH�O¶DFFHVVLELOLWp�GHV�VLWHV�ª 

3DUROH�G¶pOXV 

$ILQ�GH�FRQIRUWHU� O¶DWWUDFWLYLWp� FRPPHUFLDOH� WRXW� HQ� SUpVHUYDQW� OHV� pTXLOLEUHV� WHUULWRULDX[� OH�
WHUULWRLUH��YHLOOHUD�j�� 

· &RQIRUWHU� OHV�FHQWUHV-YLOOHV�� OHV�F°XUV�GH�TXDUWLHUV�HW� OHV�F°XUV�GH�ERXUJ�GDQV�OHXUV�IRQFWLRQV�GH�
FHQWUDOLWp��G¶DQLPDWLRQ�HW�GDQV�OHXU�GLPHQVLRQ�FRPPHUFLDOH�GH�SUR[LPLWp�� 

· 1H�SDV�FUpHU�GH�QRXYHDX�S{OH�FRPPHUFLDO�PDMHXU�� 

· $FFRPSDJQHU� OD� PXWDWLRQ� GHV� HVSDFHV� FRPPHUFLDX[� SUpVHQWDQW� GHV� IUDJLOLWpV� DILQ� TXH�
O¶DJJORPpUDWLRQ� GLVSRVH� G¶XQ� pTXLSHPHQW� FRPPHUFLDO� PRGHUQH� TXL� V¶DSSXLH� VXU� GHV� HVSDFHV�
FRPSOpPHQWDLUHV��RUJDQLVpV�HW�OLVLEOHV�� 

· $VVXUHU�XQH�YHLOOH�DFWLYH�HW�SUpVHUYHU�OHV�JUDQGV�pTXLOLEUHV�FRPPHUFLDX[� 





ϭϴ 

 

$ILQ�G¶DVVXUHU�OH�GpYHORSSHPHQW�GH�VHV�SRWHQWLHOV�pFRQRPLTXHV�WRXW�HQ�SUpVHUYDQW�OHV�JUDQGV�
pTXLOLEUHV�GX�WHUULWRLUH��OH�WHUULWRLUH�YHLOOHUD�j�� 

· ,QVFULUH� OD� UHTXDOLILFDWLRQ� GHV� ]RQHV� G¶DFWLYLWpV� H[LVWDQWHV� HW� GHV� QRXYHDX[� HVSDFHV� pFRQRPLTXHV�
GDQV�XQH�© GpPDUFKH�SURMHW ª�TXL�YLVHUD�j�UDWLRQQDOLVHU�O¶LQYHVWLVVHPHQW�SXEOLF�� 

· ,QWpJUHU�OHV�H[LJHQFHV�HQYLURQQHPHQWDOHV��SD\VDJqUHV�HW�DUFKLWHFWXUDOHV�GDQV�OH�GpYHORSSHPHQW�GH�
FHV�VHFWHXUV�DILQ�G¶HQ�UHQIRUFHU�O¶DWWUDFWLYLWp�HW�IDFLOLWHU�OD�PRELOLVDWLRQ�GX�IRQFLHU�GLVSRQLEOH�� 

· 7KpPDWLVHU� OHV� VHFWHXUV� pFRQRPLTXHV� DILQ� G¶DSSRUWHU� XQH� SOXV� JUDQGH� OLVLELOLWp� DX� WLVVX�
pFRQRPLTXH�� 

· $QWLFLSHU� VXU� OHV� EHVRLQV� IRQFLHUV� WRXW� HQ� PDvWULVDQW� OHV� U\WKPHV� HW� OD� FRPPHUFLDOLVDWLRQ� GHV�
QRXYHDX[�VHFWHXUV�pFRQRPLTXHV��YRLUH�HQ�GpILQLVVDQW�GHV�VHFWHXUV�HQ�=RQH�G¶$PpQDJHPHQW�'LIIpUp�
SRXU�OHV�EHVRLQV�j�PR\HQ���ORQJ�WHUPH� 

© /¶DPpQDJHPHQW�GH�QRXYHDX[�WHUUDLQV�pFRQRPLTXHV� 
HVW�XQ�HQMHX�VWUDWpJLTXH�SRXU�OHV����DQV�j�YHQLUª 

3DUROH�G¶pOXV 

$[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

FHUWDLQHV� ]RQHV� G¶DFWLYLWpV� O¶DFWLYLWp� FRPPHUFLDOH� VHUD� VRLW� SURVFULWH� VRLW� SOXW{W� HQFDGUpH�� GH�
PDQLqUH� j� SUpVHUYHU� GHV� HPSULVHV� VXIILVDQWHV� SRXU� OHV� EHVRLQV� pPLV� SDU� OHV� HQWUHSULVHV� HW� SRXU�
UDWLRQQDOLVHU�OHV�LQYHVWLVVHPHQWV�DX�UHJDUG�GHV�EHVRLQV�VSpFLILTXHV�OLpV�j�O¶DFWLYLWp�FRPPHUFLDOH� 

6L�OD�FROOHFWLYLWp�FKHUFKHUD�j�PRELOLVHU�HW�j�UDWLRQQDOLVHU�
OHV� SRWHQWLHOV� H[LVWDQWV�� LO� OXL� VHUD� pJDOHPHQW�
QpFHVVDLUH� G¶LGHQWLILHU� GH� QRXYHDX[� VHFWHXUV� GH�
GpYHORSSHPHQW�V¶DSSX\DQW�VXU�XQH�RIIUH�IRQFLqUH�
JOREDOH� �DUWLVDQDW�� HQWUHSULVHV� WHUWLDLUHV��
HQWUHSULVHV� G¶LQQRYDWLRQ�� HQWUHSULVHV� WUDGLWLRQQHOOHV� HW�
LQGXVWULHOOHV��� &HWWH� RIIUH� SUHQGUD� HQ� FRPSWH�
O¶HQVHPEOH�GHV�HQMHX[�GH�OD�FURLVVDQFH�pFRQRPLTXH�GX�
WHUULWRLUH�� 

/HV� QRXYHDX[� VHFWHXUV� VHURQW� SULRULWDLUHPHQW� LGHQWLILpV� GDQV� OD�
FRQWLQXLWp� GHV� ]RQHV� H[LVWDQWHV� HW� GHYURQW� SDUWLFLSHU� j�
O¶DWWUDFWLYLWp� GH� FHV� HQVHPEOHV� pFRQRPLTXHV� TXL�� SRXU� OD� SOXSDUW��
VRQW� VLWXpV�j�SUR[LPLWp�GHV�JUDQGV�D[HV�GH� FLUFXODWLRQ�� j� O¶LPDJH�
GX� VHFWHXU� GH� 5LHXPDV�� ,O� V¶DJLUD� DXVVL� � G¶LQVFULUH� OHV� DFWLRQV� j�
HQJDJHU� GDQV� XQH�© GpPDUFKH� SURMHW ª� HQJOREDQW� O¶HQVHPEOH� GHV�
EHVRLQV�HQ�DPpQDJHPHQW�GHV�]RQHV��/D�TXDOLWp�HQYLURQQHPHQWDOH��
DUFKLWHFWXUDOH� GH� FHOOHV-FL� GHYUD� DLQVL� FRQWULEXHU�� DX� PrPH� WLWUH�
TXH� OHV� pTXLSHPHQWV� HW� OD� TXDOLWp� GH� GHVVHUWH�� j� UHQIRUFHU�
O¶DWWUDFWLYLWp�pFRQRPLTXH�GX�*UDQG�$OELJHRLV�� 

$ILQ�GH�OLPLWHU�OHV�SKpQRPqQHV�GH�UpWHQWLRQ�IRQFLqUH�HW�SRXU�RSWLPLVHU�O¶DPpQDJHPHQW�GH�FHV�]RQHV�
OD� FROOHFWLYLWp� SRXUUD� HQILQ� V¶HQJDJHU� GDQV� GHV� GpPDUFKHV� IRQFLqUHV� SUpDODEOHV� �W\SH� =RQH�
G¶$PpQDJHPHQW�'LIIpUp���WRXW�HQ�VH�IL[DQW�FRPPH�REMHFWLI�GH�PDvWULVHU�OHV�U\WKPHV�G¶XUEDQLVDWLRQ�
HW�GH�FRPPHUFLDOLVDWLRQ�GH�VHV�]RQHV�G¶DFWLYLWpV� 





ϭϵ 

 

&RQIRUWHU�HW�DPpOLRUHU�O¶DWWUDFWLYLWp� 
HW�OH�UD\RQQHPHQW�GH�O¶DJJORPpUDWLRQ� � 

© /H�SDWULPRLQH�GX�*UDQG�$OELJHRLV�HVW�j�OD�IRLV�XQH�ULFKHVVH 
HW�XQ�SRWHQWLHO�j�H[SORLWHU�GDQV�OH�GpYHORSSHPHQW�GX�WHUULWRLUHª 

3DUROH�G¶pOXV 

3UpVHUYHU�HW�YDORULVHU�OHV�IDFWHXUV�GH�QRWRULpWp 
HW�GH�GpYHORSSHPHQW�GX�*UDQG�$OELJHRLV 

/H� *UDQG� $OELJHRLV� SRVVqGH� O¶XQ� GHV� SOXV� EHDX[�
SD\VDJHV� XUEDLQV� IUDQoDLV�� /H� FHQWUH� DQFLHQ� G¶$OEL�
FODVVp� HQ� 6LWH� 3DWULPRQLDO� 5HPDUTXDEOH� �635�� HW�
FRXYHUW� SDU� XQ� 3ODQ� GH� 6DXYHJDUGH� HW� GH� 0LVH� HQ�
9DOHXU��3609��GHSXLV������\�WLHQW�ELHQ�pYLGHPPHQW�
XQH� SODFH� HVVHQWLHOOH�� 6WUXFWXUpH� DXWRXU� GH� OD�
FDWKpGUDOH� 6DLQWH-&pFLOH� HW� GX� SDODLV� GH� OD� %HUELH��
XQH� SDUWLH� GH� FH� FHQWUH� KLVWRULTXH�� OD� © &LWp�
pSLVFRSDOH ª��HVW� LQVFULWH�GHSXLV������DX�SDWULPRLQH�
PRQGLDO� GH� O¶8QHVFR�� &H� SDWULPRLQH� G¶H[FHSWLRQ��

UHFRQQX�SRXU�VD�9DOHXU�8QLYHUVHOOH�([FHSWLRQQHOOH��98(��HW�VRQ�SD\VDJH�XUEDLQ�KLVWRULTXH��V¶LPSRVH�
FRPPH�OH�IHU�GH�ODQFH�GX�SDWULPRLQH�DOELJHRLV�HW�FRPPH�XQH�YLWULQH�GX�WHUULWRLUH�j�O¶LQWHUQDWLRQDO��
&H�SDWULPRLQH�KLVWRULTXH�EpQpILFLH�GH�PHVXUHV�GH�SURWHFWLRQ�TXL�OXL�VRQW�SURSUHV�HW�VXU�OHVTXHOOHV�OH�
SURMHW�SUHQGUD�DSSXL�HQ�LQWpJUDQW�OHV�pYROXWLRQV�OpJLVODWLYHV��HQ�FRXUV�RX�j�YHQLU��j�O¶LPDJH�GH�OD�ORL�
UHODWLYH�j�OD�OLEHUWp�GH�OD�&UpDWLRQ��j�O
$UFKLWHFWXUH�HW�DX�3DWULPRLQH��GLWH�© ORL�&$3���&HV�pYROXWLRQV�
SRXUURQW� QRWDPPHQW� DPHQHU� OD� FROOHFWLYLWp� j� DGDSWHU� OHV� RXWLOV� HW� SpULPqWUHV� PLV� HQ� SODFH�� j�
O¶LPDJH� GH� OD� ]RQH� WDPSRQ� HW� GX� SpULPqWUH� GH� SUpVHUYDWLRQ�� $� FHOD� V¶DMRXWHUD� OD� YRORQWp� GH�
SUpVHUYHU�� PDLV� DXVVL� GH�PHWWUH� HQ� YDOHXU�� OHV� DFFqV� DX� F°XU� GH� YLOOH� HW� j� OD� &LWp� pSLVFRSDOH��
/¶DPpQDJHPHQW�GHV�IDXERXUJV�HW�GHV�YRLHV�SpQpWUDQWHV�VHUD�DLQVL�HQYLVDJp�HQ�FRPSOpPHQWDULWp�GX�
FHQWUH�KLVWRULTXH��FRPPH�XQ�SUpDODEOH�j�OD�GpFRXYHUWH�GH�FH�GHUQLHU��HW�QRQ�SDV�VHXOHPHQW�FRPPH�
XQ�PR\HQ�G¶\�DFFpGHU� 

8QH�DXWUH�IRUPH�GH�FRPSOpPHQWDULWp�VHUD��UHFKHUFKpH�YLV-j-YLV�
GX� SDWULPRLQH� ORFDO�� *pRJUDSKLTXHPHQW� GLVVpPLQp� VXU� OH�
WHUULWRLUH�� FHOXL-FL� FRQWULEXH� SOHLQHPHQW� j� IRUJHU� O¶LPDJH� HW�
O¶LGHQWLWp� GX� *UDQG� $OELJHRLV�� -RXDQW� XQ� U{OH� HVVHQWLHO� GDQV� OH�
VHQWLPHQW� G¶DSSDUWHQDQFH� GHV� KDELWDQWV�� SDWULPRLQHV�
PRQXPHQWDX[�HW�YHUQDFXODLUHV�V¶DIILUPHQW�HQ�HIIHW�FRPPH�GHV�
pOpPHQWV�FOHIV�GX�WHUULWRLUH��'H�OD�WRXU�GH�&DVWHOQDX-GH-/pYLV�DX�
SDWULPRLQH�LQGXVWULHO�GHV�;,;H�HW�;;H�VLqFOH��HW�GRQW�OH�6DXW�GH�

6DER�HVW�XQH�PDJQLILTXH�LOOXVWUDWLRQ��OD�SUpVHUYDWLRQ�HW�OD�PLVH�HQ�YDOHXU�GHV�VLWHV�YLVHUD�j�FRXYULU�
O¶HQVHPEOH� GHV� SpULRGHV� KLVWRULTXHV� HW� j� JDUDQWLU� OD� SpUHQQLWp� GH� FHV� WpPRLJQDJHV� GH� OD�
VWUXFWXUDWLRQ� GX� WHUULWRLUH�� &HWWH� GpPDUFKH� G\QDPLTXH� HVW� j� FRPSUHQGUH� DX� VHLQ� G¶XQH�
YLVLRQ�G¶HQVHPEOH�TXL� IRUJH� OD�VLJQDWXUH�SD\VDJqUH�HW�DUFKLWHFWXUDOH�GX�*UDQG�$OELJHRLV�GDQV�XQH�
KLVWRLUH�TXL� FRQWLQXH�j�V¶pFULUH� MRXU�DSUqV� MRXU�� /D� UpDOLVDWLRQ�GX�*UDQG�7KpkWUH�� RXYHUW�HQ�������
RIIUH�DLQVL�XQH�DUFKLWHFWXUH�FRQWHPSRUDLQH�TXL�PDUTXHUD�OH�SDWULPRLQH�GH�GHPDLQ� 

*DUDQW�GX�FDGUH�GH�YLH�HW�IDFWHXU�HVVHQWLHO�GH�O¶DWWUDFWLYLWp�GX�
WHUULWRLUH�� SDWULPRLQH� HW� SD\VDJHV� VHURQW� SULV� HQ� FRPSWH� j�
WRXWHV� OHV� pFKHOOHV� GH� WHUULWRLUH� �SHUFHSWLRQV� ORLQWDLQHV� HW�
LPPpGLDWHV��PDLV�pJDOHPHQW�j�WRXWHV�OHV�pFKHOOHV�G¶XQ�SURMHW�
�GH�OD�FRQFHSWLRQ�j�OD�UpDOLVDWLRQ���/H�SURMHW�GH�WHUULWRLUH�YLVHUD�
GRQF� j� SUpVHUYHU� HW� PHWWUH� HQ� YDOHXU� OH� SDWULPRLQH� EkWL� HW�
QDWXUHO� GDQV� VRQ� HQVHPEOH�� /HV� RSpUDWLRQV� GH�
UHQRXYHOOHPHQW�� GH� PrPH� TXH� OHV� H[WHQVLRQV� XUEDLQHV��
GHYURQW�GqV�ORUV�FRQWULEXHU�j�PHWWUH�HQ�YDOHXU�OH�SDWULPRLQH�LGHQWLILp��QRQ�VHXOHPHQW�HQ�WHUPHV�GH�
SUpVHUYDWLRQ�� PDLV� HQ� SUHQDQW� HQ� FRPSWH� OHV� pYROXWLRQV� SRVVLEOHV� HW� SDUIRLV� QpFHVVDLUHV� j� VD�
SpUHQQLWp�HW�j�VRQ�XVDJH��FKDQJHPHQW�GH�YRFDWLRQ��� 

$[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 





ϮϬ 

 

© /H�WRXULVPH�HVW�XQ�DWRXW�SRXU�OH�WHUULWRLUH� 
HQ�WHUPHV�G¶LPDJH���G¶HPSORLV�HW�GH�UHYHQXV ª 

3DUROH�G¶pOXV 

$[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

3DUPL� OHV� IDFWHXUV� GH� QRWRULpWp� GX� *UDQG� $OELJHRLV�� OD� ULYLqUH� 7DUQ�
MRXH�XQ�U{OH�HVVHQWLHO��$�OD�IRLV�RPQLSUpVHQWH�HW�GpWHUPLQDQWH�GDQV�
O¶RUJDQLVDWLRQ� WHUULWRULDOH� HOOH� SHXW� WRXWHIRLV� rWUH� FRQVLGpUpH�� SDU�
FHUWDLQV� DVSHFWV�� FRPPH� OD� JUDQGH� DEVHQWH� GX� SD\VDJH�� $� OD� IRLV�
DUWqUH�SULQFLSDOH�HW�FRXSXUH�SK\VLTXH�GX�WHUULWRLUH��GLIILFLOH�G¶DFFqV�HW�
VRXYHQW� FDFKp�GHV� UHJDUGV�� OH�7DUQ�HVW�XQ� IDFWHXU�G¶LGHQWLWp�j�VH�
UpDSSURSULHU��, O�V¶DJLW�QRQ�VHXOHPHQW�G¶HQ�IDYRULVHU�O¶DFFqV��ORUVTXH�
FHOXL-FL� HVW� SRVVLEOH�� PDLV� DXVVL�� HW� VXUWRXW�� GH� OXL� UHGRQQHU� XQH�

SODFH�GDQV�OH�SD\VDJH�HW�O¶HVSDFH�YpFX� 

(OpPHQW� PDMHXU� GH� O¶LGHQWLWp� WHUULWRULDOH� OH� SDWULPRLQH� GX� *UDQG�
$OELJHRLV� HVW� XQ� OHYLHU� PDMHXU� GH� OD� YLVLELOLWp� GX� WHUULWRLUH� j�
O¶pFKHOOH�QDWLRQDOH��HXURSpHQQH�HW�LQWHUQDWLRQDOH��,O�HVW�HQ�FH�VHQV�
XQ� VRFOH� GH� O¶pFRQRPLH� WRXULVWLTXH� VXU� OHTXHO� OH� SURMHW� SUHQGUD�
DSSXL�SRXU�GpYHORSSHU�HW�UHQIRUFHU�WRXWHV�OHV�IRUPHV�GH�WRXULVPH��
/¶REMHFWLI� VHUD� GH� IDLUH� GX� *UDQG� $OELJHRLV� XQH� GHVWLQDWLRQ�
WRXULVWLTXH� FRPSOqWH� DX� F°XU� GH� O¶2FFLWDQLH�� 3RXU� FH� IDLUH� LO�
V¶DJLUD� GH� V¶DSSX\HU� VXU� OHV� DWRXWV� HW� ULFKHVVHV� H[LVWDQWV� G¶XQ�
WHUULWRLUH�R��WRXULVPHV�SDWULPRQLDO��G¶DIIDLUH��VSRUWLI��XUEDLQ��YHUW��FXOWXUHO����VRQW�GpMj�RPQLSUpVHQWV��
/¶HQMHX�SULQFLSDO�VHUD�WRXW�DXWDQW�GH�SHUPHWWUH�OH�GpYHORSSHPHQW�GHV�DFWLYLWpV�TXH�G¶DVVXUHU�XQH�
SOXV�JUDQGH�FRPSOpPHQWDULWp�GHV�VLWHV�HW�GHV�IRUPHV�GH�WRXULVPH��� 

/D�PLVH�HQ�UpVHDX�GHV�VLWHV�SDVVHUD�SDU�XQ�UHQIRUFHPHQW�GHV�OLDLVRQV�
HQWUH� OHV� VLWHV�� QRWDPPHQW� GHV� OLDLVRQV� GRXFHV�� /D� UpDOLVDWLRQ� G¶XQ�
DFFqV�GLUHFWH��SDVVHUHOOH��HQWUH� OD� ULYH�GURLWH�GX�7DUQ�HW� OH�F°XU�GH�
YLOOH�� WRXW� FRPPH� OD� PLVH� HQ� SODFH� GH� FLUFXLWV� SDWULPRQLDX[��
UHQIRUFHUD� OD� V\QHUJLH� HQWUH� OHV� GLIIpUHQWV� VHFWHXUV� HW� DFWHXUV� GX�
WHUULWRLUH�� ,O� V¶DJLUD� pJDOHPHQW� GH�JDUDQWLU�� YRLUH� GH� GpYHORSSHU�� OHV�
pTXLSHPHQWV� QpFHVVDLUHV� j� O¶DFWLYLWp� WRXULVWLTXH�� /H� WRXULVPH�
G¶DIIDLUHV�� SDU� H[HPSOH�� SRXUUD� V¶DSSX\HU� VXU� OD� ULFKHVVH� GHV�
pTXLSHPHQWV��3DUF�GHV�H[SRVLWLRQV�HW�*UDQG�7KpkWUH�QRWDPPHQW��HW�
OD�TXDOLWp�GH�GHVVHUWH�GX�WHUULWRLUH��$����DpURGURPH������ ,O�HQ�HVW�GH�
PrPH�SRXU�OH�WRXULVPH�FXOWXUHO�HW�pYqQHPHQWLHO�GRQW�OD�GLYHUVLWp�HVW�
XQH�YpULWDEOH�IRUFH���0XVpH�7RXORXVH�/DXWUHF��)HVWLYDO�3DXVH�*XLWDUH��
WRXULVPH�VSRUWLI��F\FORWRXULVPH��FKDPSLRQQDW�GH�)UDQFH�G¶DWKOpWLVPH��
HWF���� %RO� G¶DLU�� FLUFXLW� G¶$OEL«� 'H� PDQLqUH� FRPSOpPHQWDLUH�� OH�
GpYHORSSHPHQW�GX�WRXULVPH�YHUW��DX�UHJDUG�GHV�SRWHQWLHOV�RIIHUWV��HVW�
XQH� DXWUH� IRUFH� GX� *UDQG� $OELJHRLV� HW� XQ� PR\HQ� GH� GpYHORSSHU�
O¶DFWLYLWp�WRXULVWLTXH�VXU�O¶HQVHPEOH�GX�WHUULWRLUH� 

/¶HQVHPEOH� GHV� DFWLRQV� j� PHQHU� DXUD� SRXU� SRLQW� FRPPXQ� GH� UHQIRUFHU� OD� FRPSOpPHQWDULWp� GHV�
ILOLqUHV�HW�GHV�IRUPHV�GH�WRXULVPH�SRXU�IDYRULVHU�XQ�DOORQJHPHQW�GHV�VpMRXUV��&HWWH�V\QHUJLH�GHYUD�
GRQF� SURILWHU� j� O¶HQVHPEOH� GHV� DFWHXUV� GX� VHFWHXU� WRXULVWLTXH� WRXW� HQ� SHUPHWWDQW� GH�
UDWLRQQDOLVHU� HW� G¶RSWLPLVHU� OHV� LQYHVWLVVHPHQWV�QpFHVVDLUHV� HQ�pTXLSHPHQWV�� UpVHDX[�� DQLPDWLRQV��
PDLV�DXVVL�SRXU�IDYRULVHU�OH�GpYHORSSHPHQW�GH�OD�FDSDFLWp�G¶DFFXHLO�HW�G¶KpEHUJHPHQW�� 

$ILQ�GH�SUpVHUYHU�HW�GH�YDORULVHU�OHV�IDFWHXUV�GH�QRWRULpWp�HW�GH�GpYHORSSHPHQW�GX�*UDQG�$OELJHRLV�OD�OH�
WHUULWRLUH�YHLOOHUD�j�� 

· 3UpVHUYHU� HW� PHWWUH� HQ� YDOHXU� OH� SDWULPRLQH� EkWL� HW� SD\VDJHU� GX� *UDQG� $OELJHRLV� j� WRXWHV� OHV�
pFKHOOHV�GX�WHUULWRLUH�HW�j�WRXWHV�OHV�pFKHOOHV�G¶XQ�SURMHW�� 

· *DUDQWLU� O¶LGHQWLWp�GHV� WHUULWRLUHV�HW� UHQIRUFHU� OD�TXDOLWp�GHV�SUHVWDWLRQV�HW�XQH� LPDJH�GH�PDUTXH��
PDWLqUHV�SUHPLqUHV�GH�O¶DWWUDFWLYLWp�GX�*UDQG�$OELJHRLV�� 

· 6¶DSSX\HU�VXU�FHV�DWRXWV�SRXU�IDLUH�GX�*UDQG�$OELJHRLV�XQH�GHVWLQDWLRQ�WRXULVWLTXH�FRPSOqWH�DOOLDQW�
WRXULVPH�SDWULPRQLDO��FXOWXUHO��WRXULVPH�G¶DIIDLUHV��YHUW��VSRUWLI��HWF� 





Ϯϭ 

 

3pUHQQLVHU�HW�UHQIRUFHU�OHV�IRQFWLRQV�GH�FHQWUDOLWp� 
TXL�IRQW�OH�*UDQG�$OELJHRLV 

3UpIHFWXUH� GX� GpSDUWHPHQW� GX� 7DUQ� HW� S{OH� G¶pTXLOLEUH� j� O¶pFKHOOH� UpJLRQDOH�� O¶DJJORPpUDWLRQ�
DOELJHRLVH��SRXU�DVVXUHU�SOHLQHPHQW�VRQ�U{OH��YLVH�j�SpUHQQLVHU�HW�j�UHQIRUFHU�VHV�IRQFWLRQV�XUEDLQHV�
PDMHXUHV�� ,O� V¶DJLUD�QRWDPPHQW�G¶DQFUHU� OHV�JUDQGHV� LQVWLWXWLRQV�GH�VHUYLFHV�SXEOLFV�VXU� OH�
WHUULWRLUH� 

(Q�PDWLqUH� GH� VDQWp� OH�*UDQG�$OELJHRLV� FRQVWLWXH� XQ� S{OH� VWUXFWXUDQW�
HQWUH� 7RXORXVH� HW� O¶$YH\URQ�� /H� SURMHW� YLVHUD� j� SpUHQQLVHU� HW� j�
UHQIRUFHU� FH� SRVLWLRQQHPHQW� HW� OH� UD\RQQHPHQW� GpSDUWHPHQWDO� DX�
UHJDUG�GHV�pYROXWLRQV�GH�OD�GpPRJUDSKLH�PpGLFDOH�DX�SODQ�QDWLRQDO�HW�
GHV� G\QDPLTXHV� ORFDOHV�� /D� TXDOLWp� GH� O¶RIIUH� PpGLFDOH� HW�
KRVSLWDOLqUH� WLHQW� DXMRXUG¶KXL� j� VD� FRPSOpPHQWDULWp� �FHQWUH�
KRVSLWDOLHU�� IRQGDWLRQ� %RQ� 6DXYHXU�� &OLQLTXHV� &ODXGH� %HUQDUG� HW�
7RXORXVH-/DXWUHF«��� &HWWH� FRPSOpPHQWDULWp� HQWUH� OHV� VLWHV�� HQWUH� OH�
SXEOLF�HW�OH�SULYp��HW�OHXU�DQFUDJH�ORFDO�VHUD�SUpVHUYpH��/H�UHQIRUFHPHQW�
GH�FH�VHFWHXU�HW�GH�VRQ�U{OH�G¶LQWHUIDFH�j�O¶pFKHOOH�UpJLRQDOH�DSSDUDLW�HQ�
HIIHW�SULPRUGLDO�SRXU�FRQIRUWHU�OD�SODFH�GH�O¶DJJORPpUDWLRQ��$ILQ�G¶RIIULU�
j�FH�VHFWHXU�OHV�PR\HQV�GH�VH�UHQIRUFHU�OH�SURMHW�YLVH�j�OXL�JDUDQWLU�XQH�
DVVLVH�HW�GHV�HPSULVHV� OXL�DVVXUDQW�GH�SRVVLEOHV�H[WHQVLRQV�� ,O� V¶DJLUD�
pJDOHPHQW� GH� PLHX[� LGHQWLILHU� FHOXL-FL� GDQV� OD� YLOOH� HQ� UHQIRUoDQW� VD�
OLVLELOLWp�HW�VRQ�DFFHVVLELOLWp�DX�VHLQ�GX�WHUULWRLUH� 

/HV�pTXLSHPHQWV�OLpV�j�OD�FXOWXUH��DX�VSRUW�HW�DX[�ORLVLUV�SHUPHWWHQW�DX�
*UDQG� $OELJHRLV� G¶DVVXUHU� XQH� DXWUH� IRQFWLRQ� GH� FHQWUDOLWp� j� XQH�
pFKHOOH�ELHQ�SOXV� ODUJH� OHV� OLPLWHV�DGPLQLVWUDWLYHV�GH� O¶$JJORPpUDWLRQ��
&HX[-FL�PpULWHQW�GRQF�GH�FRQWLQXHU�j�rWUH�UHQIRUFpV��QRWDPPHQW�SRXU�
UpSRQGUH�DX[�EHVRLQV�OLpV�j�OD�FURLVVDQFH�GpPRJUDSKLTXH�GX�EDVVLQ�GH�
YLH��$� O¶LQVWDU�GHV� LQVWLWXWLRQV�GH�VHUYLFHV�SXEOLFV�HW�GHV�pTXLSHPHQWV�
GH�VDQWp��LOV�FRQWULEXHQW�HQ�RXWUH�j�VWUXFWXUHU�OD�YLOOH�HW�SDU�Oj�PrPH�
O¶DJJORPpUDWLRQ�� 6L� OHV� pTXLSHPHQWV� SKDUHV� TXH� VRQW� QRWDPPHQW� OH�
PXVpH� 7RXORXVH-/DXWUHF� DX� UD\RQQHPHQW� LQWHUQDWLRQDO�� OH� JUDQG�
WKpkWUH�� OH�6WDGLXP�� OH�*ROI� G¶$OEL�� O¶HVSDFH�$WODQWLV� RX�3UDWJUDXVVDOV�
VRQW� HVVHQWLHOV� DX� UD\RQQHPHQW� GH� O¶DJJORPpUDWLRQ� LOV� V¶DIILUPHQW�
pJDOHPHQW�FRPPH�OH�VRFOH�G¶XQH�RUJDQLVDWLRQ�TXL�SHUPHW�GH�PDLOOHU�OH�
WHUULWRLUH�HW�GH�IDLUH�YLYUH�OD�FHQWUDOLWp�j�GLIIpUHQWHV�pFKHOOHV��$�O¶LPDJH�
GHV� FROOHFWLRQV� HW� UHVVRXUFHV� TXL� WRXUQHQW� DX� VHLQ� GX� UpVHDX� GH�
PpGLDWKqTXHV� OHV� IRQFWLRQV� GH� FHQWUDOLWp� VHURQW� SHQVpHV� FRPPH�GHV�
SRLQWV�G¶DSSXL�TXL�WUDGXLVHQW�O¶RXYHUWXUH�GX�WHUULWRLUH�HW�FRQWULEXHQW�j�
O¶DWWUDFWLYLWp�GX�*UDQG�$OELJHRLV��/D�FHQWUDOLWp�DOELJHRLVH�HVW��HW�VHUD��
XQH�FHQWUDOLWp�RXYHUWH�VXU�OH�WHUULWRLUH� 

/HV� pTXLSHPHQWV� OLpV� j� OD� SHWLWH� HQIDQFH�� WRXW� FRPPH� OHV� VWUXFWXUHV�
G¶HQVHLJQHPHQW�FRQWULEXHQW�pJDOHPHQW�j�IDLUH�OD�FHQWUDOLWp�GX�WHUULWRLUH��
&HX[-FL�GHYURQW�GqV�ORUV�FRQWLQXHU�j�UpSRQGUH�j�OD�FURLVVDQFH�GX�*UDQG�
$OELJHRLV�� PDLV� pJDOHPHQW� j� FHOOH� GHV� WHUULWRLUHV� YRLVLQV�� 3DUPL� OHV�
pTXLSHPHQWV� PDMHXUV� GX� WHUULWRLUH� FHX[� OLpV� j� OD� © FRQQDLVVDQFH ª�
FRQVWLWXHQW� HQILQ� XQH� DXWUH� PDWLqUH� SUHPLqUH� GX� GpYHORSSHPHQW�� /H�
WULSW\TXH� HQVHLJQHPHQW� VXSpULHXU-UHFKHUFKH-LQQRYDWLRQ�
V¶DIILUPH� DLQVL� FRPPH� XQ� D[H� PDMHXU� GH� OD� VWUDWpJLH� GH�
GpYHORSSHPHQW� GX� WHUULWRLUH�� , O� HVW� XQ� pOpPHQW� FOHI� GH� VRQ�
DWWUDFWLYLWp�HW�GH�OD�FRQVWUXFWLRQ�GH�VRQ�LPDJH�YHUV�O¶H[WpULHXU�� 

$[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© (QVHLJQHPHQW�HW�WHUULWRLUH 
XQH�UHODWLRQ�j�GpYHORSSHU ª 

3DUROH�G¶pOXV 





ϮϮ 

 
$[H�� 

© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

(Q� V¶DIILUPDQW� FRPPH� XQ� S{OH� XUEDLQ�
VWUXFWXUDQW� GX� 1RUG-2XHVW� WRXORXVDLQ�
O¶DJJORPpUDWLRQ� DOELJHRLVH� VH� GRLW� GH�
FRQWULEXHU�DX�UHQIRUFHPHQW�HW�j�OD�
VWUXFWXUDWLRQ� GH� O¶DUPDWXUH�
XUEDLQH�UpJLRQDOH��(OOH�HVW�HQ�HIIHW�
XQ�PDLOORQ�HVVHQWLHO��DYHF�VHV�SURSUHV�
DWRXWV��DX�VHLQ�GH�OD�5pJLRQ�2FFLWDQLH� 

/¶HQVHPEOH� GHV� DFWLRQV� DYDQFpHV�� TXL�
FRQFRXUHQW� DX� UHQIRUFHPHQW� GH�
O¶DWWUDFWLYLWp� GX� WHUULWRLUH�� V¶LQVFULYHQW�
GDQV�FHWWH�YRORQWp�GH�SpUHQQLVHU��YRLUH�
GH� UHQIRUFHU�� O¶LQIOXHQFH� HW� OH�
SRVLWLRQQHPHQW� GX� *UDQG� $OELJHRLV� j�
O¶pFKHOOH� UpJLRQDOH�� &¶HVW� DXVVL� GDQV�

3HUPHWWUH�DX�*UDQG�$OELJHRLV�G¶DVVXUHU�WRXWH�VD�SODFH 
GDQV�O¶DUPDWXUH�WHUULWRULDOH�UpJLRQDOH 

$ILQ�GH�SpUHQQLVHU� HW� GH� UHQIRUFHU� OHV� IRQFWLRQV� GH� FHQWUDOLWp� TXL� IRQW� OH� *UDQG� $OELJHRLV�OH�WHUULWRLUH�
YHLOOHUD�j�� 

· $QFUHU�OHV�LQVWLWXWLRQV�GH�VHUYLFHV�SXEOLFV�VXU�OH�WHUULWRLUH�� 

· 2IIULU� XQH� DVVLVH� HW� GHV� SRVVLELOLWpV� G¶H[WHQVLRQ� HW� GH� GpYHORSSHPHQW� DX[� pTXLSHPHQWV� GH� VDQWp�
GRQW�OH�UD\RQQHPHQW�V¶pWHQG�VXU�HW�DX-GHOj�GX�'pSDUWHPHQW�GX�7DUQ��GH�7RXORXVH�j�O¶$YH\URQ�� 

· 3RXUVXLYUH�OH�GpYHORSSHPHQW�HW�OH�UHQIRUFHPHQW�GHV�pTXLSHPHQWV�OLpV�j�OD�FXOWXUH��DX�VSRUW�HW�DX[�
ORLVLUV��WRXW�HQ�YHLOODQW�j�OHXU�FRPSOpPHQWDULWp�HW�j�OHXU�LQVHUWLRQ�VXU�OH�WHUULWRLUH�� 

· 5HQIRUFHU�OHV�OLHQV�HQWUH�O¶HQVHLJQHPHQW�VXSpULHXU�� OHV�DFWLYLWpV�GH�UHFKHUFKH�HW� OHV�HQWUHSULVHV�GX�
WHUULWRLUH�� j� OD� IRLV� HQ� WDQW� TXH� SRWHQWLHO� GH� GpYHORSSHPHQW� HW� FRPPH� IDFWHXU� GH� QRWRULpWp� HW�
G¶RXYHUWXUH� 

© ,O�IDXW�YHLOOHU�DX�PDLQWLHQ�GH�OD�IRQFWLRQ�GH�VHUYLFH�GH�O¶DJJORPpUDWLRQ 
YLV-j-YLV�GHV�WHUULWRLUHV�VXU�OHVTXHOV�HOOH�UD\RQQH ª 

3DUROH�G¶pOXV 

/D�SDUW�GH�OD�SRSXODWLRQ�pWXGLDQWH��SRXUWDQW�LPSRUWDQWH�FRPSDUpH�j�OD�SRSXODWLRQ�WRWDOH��Q¶HVW��SDV�
LPPpGLDWHPHQW�SHUFHSWLEOH�GDQV�OD�YLH�GH�OD�FLWp��/¶HQMHX�GH�GpYHORSSHPHQW�SDVVHUD�GqV�ORUV�SDU�
XQH�YLVLELOLWp�UHQIRUFpH�GHV�FDPSXV��/H�UHQIRUFHPHQW�GH�O¶HQVHLJQHPHQW�VXSpULHXU�SDVVHUD�
pJDOHPHQW� SDU� OH� GpYHORSSHPHQW� GH� VHV� OLHQV� DYHF� OH� WLVVX� pFRQRPLTXH� DILQ� G¶pWHQGUH� OHV�
GRPDLQHV�GH�UHFKHUFKH�DSSOLTXpH�DX�EpQpILFH�GHV�DFWHXUV�GX�WHUULWRLUH��HQWUHSULVHV��FROOHFWLYLWpV���
HW�LPSXOVHU�XQH�FXOWXUH�GH�O¶LQQRYDWLRQ�DX�VHLQ�GHV�HQWUHSULVHV��/¶HQMHX�UHOqYH�j�OD�IRLV�G¶XQH�SOXV�
JUDQGH� RXYHUWXUH� GH� O¶DJJORPpUDWLRQ� VXU� O¶H[WpULHXU� HW� GH� OD� QpFHVVLWp� G¶RIIULU� DX[� pWXGLDQWV� HW�
SURIHVVLRQQHOV�OHV�FRQGLWLRQV�G¶XQ�DFFXHLO�GH�TXDOLWp� 

/¶DWWHQWLRQ� SRUWpH� j� O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� GHYUD�
SHUPHWWUH�GH � 

· &RQIRUWHU� OHV� VLWHV� G¶HQVHLJQHPHQW� VXSpULHXU� HQ� OHXU� SHUPHWWDQW� GH�
EpQpILFLHU� GHV� FRQGLWLRQV� IDYRUDEOHV� j� OHXU� DQFUDJH� HW� j� OHXU�
GpYHORSSHPHQW � 

· $FFRPSDJQHU� OH� GpYHORSSHPHQW� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HQ� OXL�
DVVXUDQW� OHV� FDSDFLWpV� GH� UpSRQGUH� DX[� EHVRLQV� OLpV� j� O¶DFFXHLO� HW� j�
O¶KpEHUJHPHQW�GX�SXEOLF�pWXGLDQW� � 

· $PpOLRUHU� O¶DFFXHLO� HW� OD� YLH� GHV� pWXGLDQWV� SDU� XQH� RIIUH� GH� VHUYLFHV��
G¶pTXLSHPHQWV�HW�G¶DQLPDWLRQV�DGDSWpH� 





Ϯϯ 

 

© 6H�VLWXDQW�DX�FHQWUH�GH�OD�QRXYHOOH�UpJLRQ�OH�*UDQG�$OELJHRLV�D 
�XQ�U{OH�HVVHQWLHO�j�MRXHU�DX�VHLQ�GH�O¶2FFLWDQLH�ª 

3DUROH�G¶pOXV 

&RQFLOLHU�VWDWXW�G¶DJJORPpUDWLRQ 
HW�SUR[LPLWp�TXRWLGLHQQH 

$ILQ� GH� UHQIRUFHU� VRQ� UD\RQQHPHQW� OD� &RPPXQDXWp�
G¶$JJORPpUDWLRQ� VRXKDLWH� FRQIRUWHU� OH� SRVLWLRQQHPHQW�
VWUDWpJLTXH� GH� FHUWDLQV� VHFWHXUV� GH� VRQ� WHUULWRLUH� TXL�
FRQWULEXHQW� j� YDORULVHU� O¶HQVHPEOH� GHV� DWRXWV� GX� *UDQG�
$OELJHRLV�� ,O� V¶DJLUD� GH� FRQFLOLHU� OHXU� YRFDWLRQ� j� O¶pFKHOOH� GX�
JUDQG� WHUULWRLUH� �DWWUDFWLYLWp�� PDLV� DXVVL� OHXU� U{OH� GDQV� OHV�
UHODWLRQV�GH�SUR[LPLWp��RUJDQLVDWLRQ�WHUULWRULDOH�� 

/H� FHQWUH-YLOOH� G¶$OEL� RFFXSH�XQH�SODFH�SDUWLFXOLqUH�GDQV�
OD� PHVXUH� R�� LO� VH� FDUDFWpULVH� SDU� XQH� JUDQGH� YDULpWp� GHV�
XVDJHV�HW�YRFDWLRQV��KDELWDW��FRPPHUFH��pTXLSHPHQWV��HWF���HW�
EpQpILFLH�G¶XQ�UD\RQQHPHQW�pODUJL��'H�IDLW�VRQ�GpYHORSSHPHQW�
VHUD�FRQVLGpUp�j�O¶pFKHOOH�GH�O¶DJJORPpUDWLRQ��$X�UHJDUG�
GH�FH�U{OH�HW�GH�OD�FURLVVDQFH�DWWHQGXH�VXU�OH�*UDQG�$OELJHRLV��
OH� FHQWUH-YLOOH� GHYUD� SRXYRLU� V¶pWHQGUH� HQ� VH� VWUXFWXUDQW� DX-

GHOj�GHV�OLPLWHV�TXL�VRQW�DXMRXUG¶KXL�OHV�VLHQQHV�� 

 

$[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

$ILQ� GH� SHUPHWWUH� DX� *UDQG� $OELJHRLV� G¶DVVXUHU� WRXWH� VD� SODFH� GDQV� O¶DUPDWXUH� WHUULWRULDOH�
UpJLRQDOH�OH�WHUULWRLUH�YHLOOHUD�j�� 

· &RQWULEXHU�HIILFDFHPHQW�DX�GpYHORSSHPHQW�GX�V\VWqPH�XUEDLQ�HW�pFRQRPLTXH�GH�OD�JUDQGH�UpJLRQ�
2FFLWDQLH�� 

· 3RXUVXLYUH� OH� GpYHORSSHPHQW� GHV� UHODWLRQV� DYHF� OHV� WHUULWRLUHV� YRLVLQV� HW� OH� UpVHDX� GHV� YLOOHV�
G¶2FFLWDQLH�HQ�V¶DSSX\DQW�VXU�OHV�DWRXWV�SURSUHV�DX�*UDQG�$OELJHRLV�� 

· 5pSRQGUH�j�GHV�EHVRLQV�QH�VH�OLPLWDQW�SDV�DX�VHXO�SpULPqWUH�G¶LQWHUYHQWLRQ�GH�O¶$JJORPpUDWLRQ� 

FHWWH� RSWLTXH� TXH� OH� SURMHW� SROLWLTXH� © *UDQG� $OELJHRLV� &DS� ���� ª� DYDLW� H[SULPp� OD� YLVpH�
GpPRJUDSKLTXH�GHV���������KDELWDQWV��&HOOH-FL�PDUTXHUD�QRQ�VHXOHPHQW�XQ�VHXLO�V\PEROLTXH�DX�
VHLQ� GH� O¶DUPDWXUH� XUEDLQH� UpJLRQDOH�� PDLV� HOOH� GHYUD� DXVVL� SHUPHWWUH� DX� WHUULWRLUH�
G¶DFFRPSDJQHU� HIILFDFHPHQW� OH� V\VWqPH� XUEDLQ� HW� pFRQRPLTXH� UpJLRQDO� HQ�
FRPSOpPHQWDULWp� GH� OD� PpWURSROH� WRXORXVDLQH�� 'H� FH� SRLQW� GH� YXH� OH� UHQIRUFHPHQW� GX� WLVVX�
pFRQRPLTXH�� HW� O¶HQVHPEOH� GHV� RULHQWDWLRQV� SRUWpHV� HQ� IDYHXU� G¶XQH� SOXV� JUDQGH� OLVLELOLWp� GHV�
HVSDFHV�pFRQRPLTXHV�DLQVL�TXH�OHXU�DGDSWDWLRQ�DX[�EHVRLQV�GHV�HQWUHSULVHV��GRLYHQW�SHUPHWWUH�GH�
UHQIRUFHU� OH� SRVLWLRQQHPHQW� GX� WHUULWRLUH� DX� VHLQ� G¶XQ� HVSDFH� PpWURSROLWDLQ� HQ� IRUW�
GpYHORSSHPHQW� 

6L� O¶HQVHPEOH� GHV� RULHQWDWLRQV� pPLVHV� GRLW� FRQWULEXHU� j� IDLUH� TXH� OH� *UDQG� $OELJHRLV� DVVXUH�
SOHLQHPHQW� FH� U{OH� VWUXFWXUDQW� �� OHV� UHODWLRQV� DYHF� OHV� WHUULWRLUHV� YRLVLQV� HW� OH� UpVHDX�GHV� YLOOHV��
G¶2FFLWDQLH�PpULWHURQW�pJDOHPHQW�G¶rWUH�UHQIRUFpV��/HV�pFKDQJHV�LQLWLpV�DX�WUDYHUV�GX�6&R7��
GH� O¶LQWHU-6&R7�� RX� HQFRUH� GX� 'LDORJXH� 0pWURSROLWDLQ�� VRQW� G¶DLOOHXUV� DXWDQW� G¶RFFDVLRQV� SRXU�
DERUGHU� OD� SUREOpPDWLTXH� GH� OD� VWUXFWXUDWLRQ� GX� WHUULWRLUH� j� XQH� pFKHOOH� SOXV� ODUJH� TXH� OH� VHXO�
SpULPqWUH� DGPLQLVWUDWLI� GH� O¶$JJORPpUDWLRQ�� 3RXU� OH� 3/8L�� HW� SOXV� JpQpUDOHPHQW� SRXU� OH�
GpYHORSSHPHQW�GX�*UDQG�$OELJHRLV��O¶HQMHX�VHUD�GH�SRXYRLU�UpSRQGUH�DX�PLHX[�DX[�EHVRLQV�G¶XQ�
WHUULWRLUH�TXL�QH�VH�OLPLWH�SDV�DX�VHXO�SpULPqWUH�GH�O¶DJJORPpUDWLRQ��/HV�IRQFWLRQV�GH�FHQWUDOLWp�TXL�
LQFRPEHQW� DX� WHUULWRLUH� QH� SHXYHQW� DLQVL� rWUH� HQYLVDJpHV� �HW� SURMHWpHV�� TX¶DX� UHJDUG� GHV�
SHUVSHFWLYHV�SRUWpHV�j� O¶pFKHOOH� G¶XQ� WHUULWRLUH� pODUJL�� HW� DX� UHJDUG�GH� VRQ�SRVLWLRQQHPHQW�GDQV�
O¶DUPDWXUH�XUEDLQH�UpJLRQDOH� 





Ϯϰ 

 

© 3RXU�FHUWDLQV�OD�FHQWUDOLWp�HVW�FRPPHUFLDOH��SRXU�G¶DXWUHV�HOOH�HVW�UHVVHQWLH� 
PDLV�F¶HVW�ELHQ�FHW�HQVHPEOH�TXL�FRQVWUXLW�OH�WHUULWRLUH�ª 

3DUROH�G¶pOXV 

$[H�� 
© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

(Q�SUHPLHU�OLHX��LO�V¶DJLW�GH�SRXUVXLYUH�OHV�DFWLRQV�GH�UHQRXYHOOHPHQW�XUEDLQ�
HQJDJpHV�VXU�OD�ULYH�GURLWH�GH�OD�ULYLqUH�7DUQ��QRXYHOOH�VDOOH�pYqQHPHQWLHOOH�
DYHF�UHTXDOLILFDWLRQ�GX�VLWH�GH�3UDWJUDXVVDOV���/D�UpDOLVDWLRQ�G¶XQH�SDVVHUHOOH�
GpGLpH�DX[�FKHPLQHPHQWV�GRX[�HVW�XQ�pOpPHQW�HVVHQWLHO�G¶pODUJLVVHPHQW�GH�
O¶DLUH� G¶LQIOXHQFH� GX� F°XU� G¶DJJORPpUDWLRQ� HQ� OXL� DVVXUDQW� XQH� QRXYHOOH�
DFFHVVLELOLWp� GHSXLV� OH� QRUG� GX� WHUULWRLUH�� &HOOH-FL� FRQWULEXHUD� HQ� HIIHW� j�
DWWpQXHU� O¶HIIHW� GH� UXSWXUH� SK\VLTXH� DWWDFKpH� DX� 7DUQ� HW� SHUPHWWUD�
G¶LQWpJUHU� 3UDWJUDXVVDOV� j� OD� FHQWUDOLWp� GX� F°XU� GH� YLOOH�� /D� TXDOLWp�
DUFKLWHFWXUDOH� GH� O¶RXYUDJH� G¶DUW� YLVH� HQILQ� j� UHQIRUFHU� O¶DWWUDFWLYLWp� GX�
WHUULWRLUH�HQ�RIIUDQW�XQ�QRXYHO�DWWUDLW�DX[�YLVLWHXUV� 

$ILQ� GH� UHQIRUFHU� HW� GpYHORSSHU� OHV� OLHQV� HW� OHV� pFKDQJHV�
DYHF�OD�ULYH�GURLWH��PDLV�pJDOHPHQW�HQ�GLUHFWLRQ�GH�O¶2XHVW��
XQ� SURMHW� GH� QRXYHDX� IUDQFKLVVHPHQW� HVW� pJDOHPHQW� j�
O¶pWXGH��$PHQp�j�© VRXODJHU ª�OH�SRQW�YLHX[�FHOXL-FL�GHYUD��
j� O¶pFKHOOH�GX�F°XU�G¶DJJORPpUDWLRQ�� IDFLOLWHU� OHV�pFKDQJHV�
HQWUH� OHV� GHX[� ULYHV� GX� 7DUQ� HW� GRQF� FRQWULEXHU� j�
pWHQGUH� O¶DLUH� G¶LQIOXHQFH� GX� FHQWUH-YLOOH�� , O�
SHUPHWWUD� pJDOHPHQW� GH� FRQQHFWHU� OH� QRUG-RXHVW� HW� VHV�
IXWXUHV� ]RQHV�GH� GpYHORSSHPHQW� GH� O¶DJJORPpUDWLRQ�
j�OD�ULYH�JDXFKH�GX�7DUQ�� 

/D�UpDOLVDWLRQ�G¶XQ�QRXYHDX�IUDQFKLVVHPHQW��WRXW�FRPPH�OD�
SDVVHUHOOH�� LOOXVWUHQW� OD� FRPSOpPHQWDULWp� GHV� DFWLRQV�
FRPPXQDOHV� HW� LQWHUFRPPXQDOHV� GDQV� OD�PHVXUH� R�� HOOHV�
UpSRQGHQW�DX[�EHVRLQV�GH�OD�FURLVVDQFH�GH�O¶DJJORPpUDWLRQ��
SDVVpH�HW�SURMHWpH� 

$ILQ�GH�FRQFLOLHU�VWDWXW�G¶DJJORPpUDWLRQ�HW�SUR[LPLWp�TXRWLGLHQQH�OH�WHUULWRLUH�YHLOOHUD�j�� 

· 3URMHWHU� OH� GpYHORSSHPHQW� GX� F°XU� G¶DJJORPpUDWLRQ�� HW� QRWDPPHQW� GX� FHQWUH-YLOOH� G¶$OEL�� j�
O¶pFKHOOH�GX�*UDQG�$OELJHRLV�HW�GH�OD�FURLVVDQFH�DWWHQGXH�� 

· $WWpQXHU�O¶HIIHW�GH�UXSWXUH�SK\VLTXH�DWWDFKp�DX�7DUQ�DILQ�GH�IDFLOLWHU�OHV�pFKDQJHV�TXRWLGLHQV�HQWUH�
OHV�GHX[�ULYHV�� 

· 5pSRQGUH�DX[�EHVRLQV�OLpV�j�OD�FURLVVDQFH�GX�WHUULWRLUH�� 

· 6¶DSSX\HU� VXU� OHV� FHQWUDOLWpV� H[LVWDQWHV�� RX� SURMHWpHV�� SRXU� RUJDQLVHU� HW� VWUXFWXUHU� OH�
GpYHORSSHPHQW�XUEDLQ� 





Ϯϱ 

 
$[H�� 

© 'HVVLQHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 





Ϯϲ 

 





Ϯϳ 

 

2UJDQLVHU�OH�*UDQG�$OELJHRLV 
�GH�GHPDLQ 

© 8QH�DJJORPpUDWLRQ�UHVSHFWXHXVH�HW�VROLGDLUH ª 

$[H�� 

*DUDQWLU�XQ�GpYHORSSHPHQW�XUEDLQ 
pTXLOLEUp�VXU�O¶HQVHPEOH�GX�WHUULWRLUH � 

'HV�FHQWUHV�GH�YLH�DWWUDFWLIV� 
XQH�YLH�GH�SUR[LPLWp�GH�TXDOLWp 
6¶DSSX\DQW� VXU� O¶DUPDWXUH� XUEDLQH� GpILQLH� SDU� OH� 6&R7� GX� *UDQG� $OELJHRLV� OH� PRGqOH� GH�
GpYHORSSHPHQW�XUEDLQ�SURMHWp�VXU�O¶DJJORPpUDWLRQ�V¶RUJDQLVHUD�DXWRXU�GH�GHX[�JUDQGV�SULQFLSHV ��XQ�
GpYHORSSHPHQW� GH�V�� SUR[LPLWp�V�� HW� XQ�
GpYHORSSHPHQW�SpULSKpULTXH�PDvWULVp� 

· /H�GpYHORSSHPHQW�GH�SUR[LPLWpV�FRQIRUWHUD�OH�U{OH�
VWUXFWXUDQW� GHV� SRODULWpV� HW� GHV� FHQWUDOLWpV�
H[LVWDQWHV�RX�IXWXUHV��j�GLIIpUHQWHV�pFKHOOHV � 

Þ $� O¶pFKHOOH� pODUJLH�� O¶DWWUDFWLYLWp� HW� OH�
UD\RQQHPHQW� G¶$OEL� HW� GX� F°XU�
G¶DJJORPpUDWLRQ�VHURQW��Up�DIILUPpV � 

Þ $� O¶pFKHOOH� GH� O¶DJJORPpUDWLRQ� OH� 3{OH� 8UEDLQ�
&HQWUDO� VWUXFWXUHUD� O¶RUJDQLVDWLRQ� XUEDLQH� GX�
WHUULWRLUH�HW�GHYUD�DVVXPHU�SOXV�GHV�����GH� OD�
SURGXFWLRQ�GH�ORJHPHQWV� � 

Þ $� O¶pFKHOOH� GHV� FRPPXQHV� OH� GpYHORSSHPHQW�
V¶RUJDQLVHUD� DXWRXU� GH� OHXUV� FHQWUHV-YLOOHV� HW�
FHQWUHV-ERXUJ� 

· /¶RUJDQLVDWLRQ�XUEDLQH�GX�*UDQG�$OELJHRLV�SRUWHUD�pJDOHPHQW�VXU�XQ�GpYHORSSHPHQW�SpULSKpULTXH�
PDvWULVp��, O�V¶DJLUD�SRXU�OD�&RPPXQDXWp�G¶$JJORPpUDWLRQ�GH��OLPLWHU� OH�PLWDJH�GH�VRQ�WHUULWRLUH�
SDU�O¶KDELWDW�GLVSHUVp�HW�GH�PDvWULVHU�O¶XUEDQLVDWLRQ�HQ�GRLJWV�GH�JDQW�TXL�D�ORQJWHPSV�FDUDFWpULVp�
OH�WHUULWRLUH��/H�SURMHW�V¶DWWDFKHUD�pJDOHPHQW�j�SUHQGUH�HQ�FRPSWH�O¶KLVWRLUH�HW�OD�JHQqVH�XUEDLQH�
GX� WHUULWRLUH� GDQV� OD� PHVXUH� R�� OHV� KDPHDX[� HW� OHV� ERXUJV�� DXMRXUG¶KXL� SRXU� SDUWLH� pTXLSpV��
FRQVWLWXHQW�XQ�KpULWDJH�TXL�D�PRGHOp�OH�SD\VDJH�HW�O¶RUJDQLVDWLRQ�GX�*UDQG�$OELJHRLV� 

/HV�GHX[�D[HV�GH�GpYHORSSHPHQW�DYDQFpV�VRQW�HVVHQWLHOV�GDQV�
OD� PLVH� HQ� SODFH� G¶XQ� GpYHORSSHPHQW� XUEDLQ� PDvWULVp� HW�
pTXLOLEUp��&HX[-FL�SHUPHWWURQW�j�OD�FROOHFWLYLWp�GH�FRQGXLUH�VRQ�
GpYHORSSHPHQW� HQ� V¶DSSX\DQW� VXU� XQH� DUPDWXUH� XUEDLQH��
SHUPHWWDQW�GH�UpSDUWLU�HW�GH�SURMHWHU�OHV�FDSDFLWp�G¶DFFXHLO��OHV�
GHQVLWpV� HW� OHV� pTXLSHPHQWV� j� UpDOLVHU�� $� O¶pFKHOOH� GH�
O¶DJJORPpUDWLRQ�OHV�FRPPXQHV�UHOHYDQW�GX�3{OH�8UEDLQ�&HQWUDO�
DXURQW�DLQVL�YRFDWLRQ�j�DIILFKHU�GHV�GHQVLWpV�HW�GHV�FDSDFLWpV�
G¶DFFXHLO� VXSpULHXUHV� DX[� FRPPXQHV� DVVRFLpHV� �j� WLWUH�
LQGLFDWLI�OHV�GHQVLWpV�PR\HQQHV�DWWHQGXHV�VHURQW�GH�O¶RUGUH�GH�

© /HV�FHQWUDOLWpV�VRQW�OHV�JDUDQWHV 
GH�O¶pTXLOLEUH�WHUULWRULDO�ª 

3DUROH�G¶pOXV 





Ϯϴ 

 
$[H�� 

© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© $VVXUHU�OD�UpSDUWLWLRQ�GHV�IRQFWLRQV�XUEDLQHV 
VXSSRVH�GH�WURXYHU�XQ�pTXLOLEUH�HQWUH�SUR[LPLWp�HW�DFFHVVLELOLWp�ª 

3DUROH�G¶pOXV 

��-���ORJHPHQWV�j�O¶KHFWDUH�SRXU�OH�3{OH�8UEDLQ�&HQWUDO��HW�HQYLURQ����ORJHPHQWV�j�O¶KHFWDUH�SRXU�
OHV�FRPPXQHV�DVVRFLpHV���&RQFHUQDQW�OHV�FRPPXQHV�GH�O¶HVSDFH�UXUDO��FRPSWH-WHQX�GH�OD�GLYHUVLWp�
GHV�VLWHV��XQH�DSSURFKH�DX�FDV�SDU�FDV�VHUD�j�PHQHU�HQ�IRQFWLRQ�GHV�OLHQV�j�FUpHU�DYHF�OHV�VHFWHXUV�
H[LVWDQWV� 

/RLQ�G¶rWUH�XQH�ILQ�HQ�VRL�FHWWH�RUJDQLVDWLRQ�GHYUD�V¶DGDSWHU�VXU�
FKDTXH� FRPPXQH�� VXU� FKDTXH� VHFWHXU� GH� GpYHORSSHPHQW�� DILQ�
G¶RIIULU� XQH� GLYHUVLWp� GHV� IRUPHV� G¶KDELWDW� HW� GHV� IRQFWLRQV� TXL�
HVW�XQH�FRQVWDQWH�GX�SURMHW�GH�WHUULWRLUH�� 

/D�TXDOLWp� UpVLGHQWLHOOH�VHUD� UHFKHUFKpH�V\VWpPDWLTXHPHQW�� /HV�
SURMHWV� YHLOOHURQW� DX� FRQIRUW� HW� DX[� DPpQLWpV� XUEDLQHV� RIIHUWV�
DX[� KDELWDQWV�� j� O¶DGDSWDWLRQ� GH� O¶RIIUH� HQ� pTXLSHPHQWV� HW� HQ�
VHUYLFHV� GH� SUR[LPLWp�� j� OHXU� DFFHVVLELOLWp� HW� DX[� IDFLOLWpV� GH�
VWDWLRQQHPHQW�� j� OD� TXDOLWp� GHV� HVSDFHV� SXEOLFV� HW�� HQILQ�� j�
O¶pTXLOLEUH� GHV� GLIIpUHQWHV� IRQFWLRQV�� ,O� V¶DJLUD� pJDOHPHQW�� j�

WRXWHV� OHV� pFKHOOHV� GH� WHUULWRLUH�� GH� SURMHWHU� GHV� GpYHORSSHPHQWV� XUEDLQV� IDYRULVDQW�
O¶LQYHVWLVVHPHQW� j� SUR[LPLWp� GHV� SRODULWpV� HW� GHV� FHQWUDOLWpV� H[LVWDQWHV� RSWLPLVDQW�
O¶XWLOLVDWLRQ�GH�O¶HVSDFH��PDLV�pJDOHPHQW�OD�UpDOLVDWLRQ�GHV�pTXLSHPHQWV�HW�YRLULH�GDQV�OH�UHVSHFW�GHV�
VSpFLILFLWpV�GX�WHUULWRLUH� 

$X� VHLQ� GH� FHWWH� RUJDQLVDWLRQ� WHUULWRULDOH� OHV� FHQWUHV-YLOOHV���
FHQWUHV-ERXUJV� HW� F°XUV� GH� TXDUWLHU� DXURQW� XQ� U{OH�
HVVHQWLHO� j� MRXHU�� , OV� V¶DIILUPHURQW� j� O¶pFKHOOH� FRPPXQDOH�
FRPPH� OH� VRFOH� GHV� GpYHORSSHPHQW� XUEDLQV� j� YHQLU� TXL�
DXURQW�j�V¶RUJDQLVHU�HQ�IRQFWLRQ�GH�FH�UDSSRUW�DX[�FHQWUDOLWpV�
HW� SRODULWpV� H[LVWDQWHV�� ,O� V¶DJLUD� pJDOHPHQW� DX� UHJDUG� GH�
OHXUV� IRQFWLRQV� GDQV� O¶DQLPDWLRQ� GX� WHUULWRLUH� HW� GH� OHXU� U{OH�
GDQV� OH� VHQWLPHQW� G¶DSSDUWHQDQFH� GHV� KDELWDQWV�� GH�
SRXUVXLYUH� OHXU� G\QDPLVDWLRQ�� HQ� WHQDQW� FRPSWH� GH�
WRXWHV�OHV�GLPHQVLRQV��XUEDLQHV��DUFKLWHFWXUDOHV��HQYLURQQHPHQWDOH«���&HOOH-FL�SDVVHUD�QRWDPPHQW�
SDU�OH�PDLQWLHQ�GH�OD�IRQFWLRQ�G¶KDELWDW��OD�ERQQH�TXDOLWp�HW�O¶DJHQFHPHQW�GHV�HVSDFHV�SXEOLFV�DLQVL�
TXH�SDU�OD�PLVH�HQ�SODFH�GH�FRQGLWLRQV�IDYRUDEOHV�DX�PDLQWLHQ�GH�O¶DFWLYLWp�FRPPHUFLDOH�� 

$X� VHLQ� GHV� QRXYHOOHV� RSpUDWLRQV� OD� PL[LWp� GHV� IRQFWLRQV�
XUEDLQHV� VHUD� pJDOHPHQW� UHFKHUFKpH�� &HOOH-FL� GHYUD� WRXWHIRLV�
V¶HIIHFWXHU� HQ� IRQFWLRQ�� HW� HQ� OLHQ�� DYHF� OHV� TXDUWLHUV�
HQYLURQQDQWV�� ,O�V¶DJLUD�QRWDPPHQW�GH�IDYRULVHU� O¶DFFHVVLELOLWp�
DX[�FRPPHUFHV�HW�VHUYLFHV�OHV�SOXV�SURFKHV��/HV�ORJLTXHV�
GH� SUR[LPLWp� SRXUURQW� DORUV� VH� WUDGXLUH� SDU� OD� YDORULVDWLRQ� GHV�
LWLQpUDLUHV�GRX[��OH�UHQIRUFHPHQW�GHV�WUDQVSRUWV�HQ�FRPPXQ��OD�

PLVH� HQ� SODFH� GH� OLDLVRQV� YLDLUHV� DSSURSULpHV� HW� O¶DWWHQWLRQ� SRUWpH� DX[� IDFLOLWpV� GH� GpSODFHPHQW��
'DQV�FHWWH�ORJLTXH��OD�FRPSOpPHQWDULWp�HQWUH�OHV�TXDUWLHUV�HW�OHV�FHQWUDOLWpV�HVW�GRQF�HVVHQWLHOOH� 

$ILQ�G¶RIIULU�DX[�SRSXODWLRQV�GHV�FHQWUHV�GH�YLH�DWWUDFWLIV�HW�XQH�YLH�GH�SUR[LPLWp�GH�TXDOLWp�OH�WHUULWRLUH�
YHLOOHUD�j�� 

· 6¶DSSX\HU� VXU� O¶DUPDWXUH� XUEDLQH� SRXU� VWUXFWXUHU� VRQ� GpYHORSSHPHQW� XUEDLQ� HW� OLPLWHU� OH�PLWDJH�
GHV�HVSDFHV�SpULSKpULTXHV�� 

· 3pUHQQLVHU� HW� UHQIRUFHU� OHV� FHQWUDOLWpV� HW� SRODULWpV� H[LVWDQWHV�� HW� QRWDPPHQW� OHV� FHQWUHV-YLOOHV��
FHQWUHV-ERXUJV� HW� F°XUV� GH� TXDUWLHUV�� GDQV� OHXU� IRQFWLRQV� G¶DQLPDWLRQ�� DX� WUDYHUV� G¶XQH� PL[LWp�
IRQFWLRQQHOOH�UpDIILUPpH�� 

· 5HFKHUFKHU�XQH�FRPSOpPHQWDULWp�HQWUH� OHV�TXDUWLHUV�HW�FHQWUDOLWpV��DXVVL�ELHQ� ORUV�GHV�RSpUDWLRQV�
GH�UpKDELOLWDWLRQ�TXH�SRXU�OHV�H[WHQVLRQV�XUEDLQHV� 





Ϯϵ 

 

/H� FDUDFWqUH� XUEDLQ� GHV� IDXERXUJV� HW� GHV� FHQWUHV-ERXUJ�
QpFHVVLWHUD�G¶rWUH�PDLQWHQX�HW�UHQIRUFp��/¶HQMHX�SULQFLSDO�VHUD�GH�
FRQFLOLHU� O¶pYROXWLRQ� GH� FHV� WLVVXV� DYHF� OD� SUpVHUYDWLRQ� GH�
OHXUV�VSpFLILFLWpV�HW�GH�OHXU�VWUXFWXUH�DQFLHQQH�� 

6XU�OHV�VHFWHXUV�XUEDLQV�RIIUDQW�XQ�SRWHQWLHO�GH�UHQRXYHOOHPHQW��HW�
GRQW� FHUWDLQV� DSSHOOHURQW� OD� PLVH� HQ� °XYUH� GH� SURFHVVXV�
G¶DPpQDJHPHQW� SDUWLFXOLHUV� HW�RX� PDvWULVpV� SDU� OD� FROOHFWLYLWp��
VHUD�UHFKHUFKpH�XQH�TXDOLWp�XUEDLQH�YLVDQW�QRWDPPHQW �� 

· /¶XWLOLVDWLRQ�UDWLRQQHOOH�GX�IRQFLHU�� 

· /D�SURPRWLRQ�GH�QRXYHOOHV�IRUPHV�XUEDLQHV��� 

· /D�TXDOLWp�DUFKLWHFWXUDOH�HW�HQYLURQQHPHQWDOH��� 

· /D�YDORULVDWLRQ�GHV�HVSDFHV�QDWXUHOV�� 

/HV� GLIIpUHQWHV� LQWHUYHQWLRQV� j�PHQHU� GHYURQW� LQWpJUHU� XQH� UHFKHUFKH� GH�
GHQVLILFDWLRQ� PDvWULVpH� HW� GH� TXDOLWp� TXL� LOOXVWUHUD� XQH� QRXYHOOH�
PDQLqUH�GH�© IDLUH�OD�YLOOH�VXU�OD�YLOOH ª��,O�V¶DJLUD�pJDOHPHQW�G¶H[SULPHU�OD�
YLVLRQ� SROLWLTXH� GX� SURMHW� HQ� PDWLqUH� GH� GHQVLWp� GH� IDoRQ� j�
DFFRPSDJQHU� OHV�SKpQRPqQHV�GH�GHQVLILFDWLRQ�HW�G¶LQWHQVLILFDWLRQ�Oj�R�� LOV�
VRQW�j�OD�IRLV�SRVVLEOHV�HW�VRXKDLWpV��&HWWH�GpPDUFKH�SRXUUD�pJDOHPHQW�VH�
WUDGXLUH� SDU� XQ� HQFDGUHPHQW� GHV� SRWHQWLHOV� HQ� OLPLWDQW� FHX[-FL� VXU� OHV�
VHFWHXUV�SHX�RX�SDV�DGDSWpV��SUREOpPDWLTXHV�SD\VDJqUHV��LQVXIILVDQFH�GHV�
UpVHDX[������ /D� UHFKHUFKH� G¶XQH� DGpTXDWLRQ� © GHQVLWp�IDLVDELOLWp�
DFFHSWDELOLWp ª�SURSUH�j� FKDTXH� WHUULWRLUH�� j� FKDTXH�TXDUWLHU�� VHUD�
GRQF�HVVHQWLHOOH�j�OD�UpXVVLWH�GX�SURMHW� 

$ILQ�G¶DVVXUHU�OHXU�U{OH�VRFLDO�HW�SRXU�IDYRULVHU�OHV�UHODWLRQV�
HQWUH� OHV� LQGLYLGXV� HW� OHV� IRQFWLRQV�� O¶RIIUH� HQ� HVSDFHV�
SXEOLFV� GDQV� OHV� TXDUWLHUV� HW� FHQWUDOLWpV� VHUD�
UHQIRUFpH�� (OOH� VHUD� XQ� SRLQW� G¶DQFUDJH� PDMHXU� GH�
O¶RUJDQLVDWLRQ� WHUULWRULDOH�� /¶DPpOLRUDWLRQ� �RX� OD�
UpDOLVDWLRQ��GH�FHV�HVSDFHV�GHYUD�SRUWHU�WRXW�j� OD�IRLV�VXU�
OHXU�DVSHFW��OHXU�TXDOLWp��OHXU�FRQIRUW�HW�OHXU�IRQFWLRQQDOLWp��
8QH�DWWHQWLRQ�SDUWLFXOLqUH�GHYUD�HQ�RXWUH�rWUH�SRUWpH�DX[�

PRGHV�GRX[�HW�DX�SDUWDJH�GHV�XVDJHV�DILQ�GH� IDYRULVHU� OD�FRPSOpPHQWDULWp�GH�FHV�HVSDFHV�HQWUH�
HX[��PDLV�DXVVL�DILQ�G¶pYLWHU�TX¶XQ�XVDJH�QH�VH�IDVVH�DX�GpWULPHQW�GHV�DXWUHV�� 

/¶DPELWLRQ�GH�GRQQHU�XQH�LPDJH�DWWUDFWLYH�HW�LGHQWLWDLUH�
j� O¶HVSDFH� SXEOLF� SDVVHUD� pJDOHPHQW� SDU� OD� GLPHQVLRQ�
HQYLURQQHPHQWDOH�DYHF� OH� UHQIRUFHPHQW�GH� OD�SUpVHQFH�
GX�YpJpWDO� 

6¶LQVFULYDQW�j�OD�FURLVpH�GH�QRPEUHX[�HQMHX[�OHV�SURMHWV�
GH� UpDPpQDJHPHQW� HW� GH� UHFRPSRVLWLRQ� GHV� F°XUV� GH�
TXDUWLHU� HW� FHQWUHV-ERXUJV� V¶LQVFULURQW� GDQV� XQH�
UpIOH[LRQ�JOREDOH�SRUWDQW�QRWDPPHQW�VXU � 

- /D� PLVH� HQ� YDOHXU� GX� SDWULPRLQH� H[LVWDQW��
SDWULPRLQH�EkWL�HW�SD\VDJHU�� 

3UpVHUYHU�O¶LGHQWLWp� 
GHV�TXDUWLHUV�HW�GHV�ERXUJV 

$[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© &UpHU�HW�YDORULVHU�OHV�HVSDFHV�SXEOLFV 
GRLW�VH�IDLUH�j�WRXWHV�OHV�pFKHOOHV�GH�YLH�HW�GH�WHUULWRLUH�ª 

3DUROH�G¶pOXV 





ϯϬ 

 
$[H�� 

© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© /H�SURMHW�GRLW�SHUPHWWUH�G¶DFFRPSDJQHU�HW�GH�PDvWULVHU 
O¶pYROXWLRQ�HW�OH�GHYHQLU�GX�WLVVX�XUEDLQ�ª 

3DUROH�G¶pOXV 

- /D�TXDOLILFDWLRQ�GH�O¶HVSDFH�SXEOLF�� 

- /D�SUpVHUYDWLRQ�GH� OD�PRUSKRORJLH�XUEDLQH�GX�WLVVX�SUpH[LVWDQW�HW� OH� UDSSRUW�j� O¶HVSDFH�SXEOLF�
�IDoDGHV��FO{WXUHV�VXU�UXHV��� 

- /HV�SRVVLELOLWpV�GH�JUHIIHV�RX�G¶H[WHQVLRQ�GHV�ERXUJV�� 

- /HV�FRQGLWLRQV�GH�WUDYHUVpHV�GH�ERXUJV�HW�OHXU�PLVH�HQ�VpFXULWp�� 

- /HV�FRQGLWLRQV�G¶DFFHVVLELOLWpV�HQ�YHLOODQW�QRWDPPHQW�j�FH�TXH� OHV�FDSDFLWpV�GH�VWDWLRQQHPHQW�
QH�VH�IDVVHQW�SDV�DX�GpWULPHQW�G¶DXWUHV�XVDJHV� 

$ILQ�GH�SUpVHUYHU�O¶LGHQWLWp�GHV�TXDUWLHUV�HW�GHV�ERXUJV�OH�WHUULWRLUH�YHLOOHUD�j�� 

· $FFRPSDJQHU� OHV�SURMHWV�GH�UpDPpQDJHPHQW�HW�GH�UHFRPSRVLWLRQ�DILQ�GH�FRQFLOLHU� O¶pYROXWLRQ�GHV�
WLVVXV�XUEDLQV�HW�OD�SUpVHUYDWLRQ�GH�OHXUV�VSpFLILFLWpV�� 

· 3UHQGUH�HQ�FRQVLGpUDWLRQ�WRXWHV�OHV�FRPSRVDQWHV�TXL�IRQW�GHV�FHQWUHV-ERXUJV�HW�F°XUV�GH�TXDUWLHUV�
GHV�FDV�SDUWLFXOLHUV�DX�VHLQ�GX�WLVVX�XUEDLQ�FRQVWLWXp�� 

· $VVXUHU� XQH� GHQVLILFDWLRQ� PDvWULVpH� HW� GH� TXDOLWp� YLVDQW� XQ� pTXLOLEUH� HQWUH� IDLVDELOLWp� HW�
DFFHSWDELOLWp�� 

· 3RXUVXLYUH� OH� GpYHORSSHPHQW� G¶XQH� RIIUH� HQ� HVSDFHV� SXEOLFV� GH� TXDOLWp� LQWpJUDQW� OD� SUpVHQFH� GX�
YpJpWDO�HW�HQ�JDUDQWLVVDQW�OD�PL[LWp�GHV�XVDJHV� 

$YHF� XQH� FDSDFLWp� G¶DFFXHLO� SRUWpH� j� �� ���� KDELWDQWV� j� O¶KRUL]RQ� ����� OHV� SHUVSHFWLYHV�
GpPRJUDSKLTXHV� DQQRQFpHV� VXSSRVHQW� XQH� SROLWLTXH� DPELWLHXVH� HQ� PDWLqUH� GH� FRQVWUXFWLRQ� GH�
ORJHPHQWV��&H�VRQW�HQ�HIIHW�SUqV�����ORJHPHQWV�SDU�DQ�TXL�VHUDLHQW�j�UpDOLVHU�VXU�OD�SpULRGH�����-
������$ILQ�GH�JDUDQWLU�O¶pTXLOLEUH�GHV�WHUULWRLUHV�FHWWH�SURGXFWLRQ�GH�ORJHPHQWV��PDLV�pJDOHPHQW�GHV�
pTXLSHPHQWV�OLpV�HW�GHV�]RQHV�G¶HPSORLV��IHUD�O¶REMHW�G¶XQH�PDvWULVH�GH�OD�SDUW�GH�OD�FROOHFWLYLWp�TXL�
UHFKHUFKH�j�DVVXUHU�XQ�pTXLOLEUH�WHUULWRULDO�GDQV�O¶HVSDFH�HW�GDQV�OH�WHPSV� 

/D�PDvWULVH� GHV� RXYHUWXUHV� j� O¶XUEDQLVDWLRQ� VHUD� GqV�
ORUV� XQH� FRQGLWLRQ� HVVHQWLHOOH� DX�PDLQWLHQ� GHV� pTXLOLEUHV�
WHUULWRULDX[�� (OOH� GHYUD� SHUPHWWUH�� HQ� SUHPLHU� OLHX��
G¶DFFXHLOOLU� OHV� QRXYHDX[� KDELWDQWV� GDQV� GH� ERQQHV�
FRQGLWLRQV� TXDQW� DX[� UpSRQVHV� j� DSSRUWHU� HQ� PDWLqUH�
G¶pTXLSHPHQWV� HW� GH� VHUYLFHV�� (OOH� IDYRULVHUD� � pJDOHPHQW�
XQ� DPpQDJHPHQW� KRPRJqQH� GHV� VHFWHXUV� SHQVpV� j�
O¶XUEDQLVDWLRQ�HQ�pYLWDQW�XQ�pSDUSLOOHPHQW�GHV�RSpUDWLRQV�
TXL�SRXVVHUDLW� OD� FROOHFWLYLWp�GDQV�XQ� UDWWUDSDJH�FRQVWDQW�
GDQV�OD�PLVH�j�GLVSRVLWLRQ�GHV�UpVHDX[� 

/¶REMHFWLI� YLVHUD� pJDOHPHQW� j� UpSRQGUH� DX[� HQMHX[� GpFRXODQW� GH� OD� FRQVRPPDWLRQ� G¶HVSDFH�� (Q�
PDvWULVDQW� OHV� RXYHUWXUHV� j� O¶XUEDQLVDWLRQ� OD� FROOHFWLYLWp� VHUD� j� PrPH� GH� PLHX[� pYDOXHU� FHWWH�
FRQVRPPDWLRQ� HW� GH� FRUUpOHU� FHOOH-FL� j� OD� FURLVVDQFH� GpPRJUDSKLTXH�� &HWWH� PDvWULVH� GHYUD�
SHUPHWWUH��OH�FDV�pFKDQW��G¶DGDSWHU�OHV�RXWLOV�UpJOHPHQWDLUHV�GH�VRQ�GRFXPHQW�G¶XUEDQLVPH��
(OOH�RIIUH�HQ�RXWUH�OD�SRVVLELOLWp�GH�SUpFLVHU�OD�SURJUDPPDWLRQ�HW�OD�SURGXFWLRQ�GHV�ORJHPHQWV��GDQV�
VRQ�YROXPH��VD� ORFDOLVDWLRQ�HW�VHV� IRUPHV��HW�DLQVL�PLHX[�UpSRQGUH�j�GHV�EHVRLQV�TXL�QH�FHVVHQW�
G¶pYROXHU�LQGpSHQGDPPHQW�GH�WRXWH�GpPDUFKH�GH�SODQLILFDWLRQ� 

0DvWULVHU�OH�GpYHORSSHPHQW�GDQV�O¶HVSDFH 
HW�GDQV�OH�WHPSV 





ϯϭ 

 $[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© 7RXW�QH�SRXYDQW�rWUH�SURMHWp�RX�SUpYX 
OH�SURMHW�GRLW�FRQVHUYHU�GHV�PDUJHV�GH�PDQ°XYUH�HW�GHV�RXWLOV�GH�PDvWULVH�ª 

3DUROH�G¶pOXV 

$ILQ�GH�PDvWULVHU�OH�GpYHORSSHPHQW�GDQV�O¶HVSDFH�HW�GDQV�OH�WHPSV�OH�WHUULWRLUH�YHLOOHUD�j�� 

· $VVXUHU�XQ�pTXLOLEUH�WHUULWRULDO�GXUDQW�WRXWH�OD�GXUpH�G¶H[HUFLFH�GX�3/8L�� 

· $GDSWHU�OHV�RXWLOV�UqJOHPHQWDLUHV�HW�OD�SURJUDPPDWLRQ�GHV�VHFWHXUV�GH�GpYHORSSHPHQWV�DX�UHJDUG�
GH�O¶pYROXWLRQ�GX�WHUULWRLUH�HW�GH�OD�FURLVVDQFH�GX�*UDQG�$OELJHRLV�� 

· 5pSRQGUH�j� O¶pYROXWLRQ�GHV�EHVRLQV�DX� WUDYHUV�G¶XQH�YHLOOH�DFWLYH�HW� DX� UHJDUG�GH� O¶pYROXWLRQ�GHV�
DXWUHV�GRFXPHQWV�VHFWRULHOV�TXL�GpILQLVVHQW�OHV�FRQWRXUV�GX�*UDQG�$OELJHRLV�GH�GHPDLQ� 

$� FHOD� V¶DMRXWH� OH� IDLW� TX¶XQ� 3/8L� Q¶HVW� SDV� OH� VHXO� GRFXPHQW� TXL� HQFDGUH� HW�
RULHQWH� OH�GpYHORSSHPHQW�G¶XQ� WHUULWRLUH��6L� OH�6&R7�VH�SURMHWWH�VXU�XQ�KRUL]RQ�
FRPPXQ��������FH�Q¶HVW�SDV�OH�FDV�G¶DXWUHV�GRFXPHQWV�VHFWRULHOV��j� O¶LPDJH�GX�
3URJUDPPH� /RFDO� GH� O¶+DELWDW� �3/+�� TXL� DUULYHUD� j� pFKpDQFH� HQ� ������ 8Q�
QRXYHDX�3/+� VHUD�GRQF�pODERUp��6L� FHOXL-FL�QH�GHYUD�SDV� UHPHWWUH�HQ�FDXVH� OH�
SUpVHQW� SURMHW� LO� SRXUUD� WRXWHIRLV� HQ� SUpFLVHU� OHV� FRQWRXUV� �U\WKPH� GH�
FRQVWUXFWLRQ��DGDSWDWLRQ�GHV�SURJUDPPHV�HW�GHV�ORFDOLVDWLRQV«���/D�GpILQLWLRQ�GH�
SOXVLHXUV�WHPSV�j�O¶XUEDQLVDWLRQ�GHYUD�DLQVL�SHUPHWWUH�GH�UpSRQGUH�j�O¶pYROXWLRQ�
GHV�EHVRLQV�� 

/¶HQMHX�VHUD�GH�IDLUH�GX�3/8L�XQ�GRFXPHQW�YLYDQW�HW�pYROXWLI��DILQ�GH�GpILQLU�OHV�DFWLRQV�QpFHVVDLUHV�
j�O¶DWWHLQWH�GHV�REMHFWLIV�DXMRXUG¶KXL�LGHQWLILpV�GDQV�OH�SURMHW� 





ϯϮ 

 

0HWWUH�HQ�SODFH�OHV�FRQGLWLRQV�G¶XQH�PRELOLWp�GXUDEOH 
IDFLOLWDQW�OHV�pFKDQJHV � 

$[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

3RXUVXLYUH�OH�GpYHORSSHPHQW�GHV�PRELOLWpV�GRXFHV 
HW�GH�O¶LQWHUPRGDOLWp 

(Q� YLVDQW� j� UDWLRQQDOLVHU� OD� FRQVRPPDWLRQ� HW� O¶XWLOLVDWLRQ� GH� O¶HVSDFH�� O¶RUJDQLVDWLRQ� GX�
GpYHORSSHPHQW�XUEDLQ�� WHOOH�TXH�SRVpH�SDU� OH�SURMHW�GH� WHUULWRLUH�� V¶LQVFULW�GDQV� OH�SURORQJHPHQW�
GHV�DFWLRQV�GpYHORSSpHV�SDU�OH�3ODQ�GH�'pSODFHPHQWV�8UEDLQV�GH�O¶$JJORPpUDWLRQ�� 

/D� UHFKHUFKH� G¶XQH� SOXV� JUDQGH� PL[LWp� IRQFWLRQQHOOH� RX�
HQFRUH� OH� © GpYHORSSHPHQW� GH�V�� SUR[LPLWp�V� ª�� SDU�
H[HPSOH�� VHURQW� GHV� FRQWULEXWLRQV� HVVHQWLHOOHV� j� OD�
GLPLQXWLRQ� GHV� REOLJDWLRQV� GH� GpSODFHPHQWV�� RX� WRXW�
DX� PRLQV� j� OD� UpGXFWLRQ� GH� GLVWDQFHV� j� SDUFRXULU�� &HV�
RULHQWDWLRQV� GRLYHQW� pJDOHPHQW�� SDU� HIIHW� LQGXLW�� IDFLOLWHU� OH�
UHFRXUV�DX[�PRGHV�DFWLIV�HW�GpSODFHPHQWV�GRX[�� 

$X� VHLQ� GHV� FHQWUHV-YLOOHV� HW� FHQWUHV-ERXUJV� OH� SURMHW�
SRXUVXLYUD� OH� GpYHORSSHPHQW� GH� OD� PDUFKDELOLWp� HQ�

UHQIRUoDQW� O¶DFFHVVLELOLWp� HW� OH� FRQIRUW� GHV� SDUFRXUV� SLpWRQV� �pODUJLVVHPHQW� GH� WURWWRLUV��
SLpWRQLVDWLRQ�� VpFXULVDWLRQ� GHV� WUDYHUVpHV� SLpWRQQHV�� FUpDWLRQ� G¶HVSDFHV� SXEOLFV� SURSLFHV� j� OD�
PDUFKH��HWF���� 

'H� PDQLqUH� j� UHQIRUFHU� O¶XVDJH� GHV� PRGHV� DFWLIV� WRXW� HQ�
VRXWHQDQW� O¶DWWUDFWLYLWp�GH�FHV�FHQWUDOLWpV� LO�V¶DJLUD�pJDOHPHQW�GH�
GpYHORSSHU�HW�G¶pWHQGUH�OH�UpVHDX�F\FODEOH��&HOXL-FL�HVW�XQH�
FRQGLWLRQ� j� OD� SUDWLTXH� GX� YpOR�� PDLV� pJDOHPHQW� GDQV� FHUWDLQV�
FDV�� XQ�PR\HQ� GH� UpGXLUH� OD� FLUFXODWLRQ� DXWRPRELOH� GH� FHUWDLQV�
VHFWHXUV��/H�GpYHORSSHPHQW�GX�UpVHDX�F\FOH�Q¶DXUD�WRXWHIRLV�SDV�
j� rWUH� XQLIRUPH� VXU� OH� WHUULWRLUH�� ,O� YHLOOHUD� j� UpSRQGUH� DX[�
FDUDFWpULVWLTXHV�GHV�VLWHV��PDLV�pJDOHPHQW�DX[�XVDJHV�DVVRFLpV�� 

'DQV� OHV�VHFWHXUV� OHV�SOXV�XUEDLQV�FHWWH�GpPDUFKH�SRXUUD�VH�WUDGXLUH�SDU� O¶DPpQDJHPHQW�G¶D[HV�
F\FODEOHV�IRUWV��j�OD�IRLV�SRXU�UpSRQGUH�j�XQ�XVDJH�HW�XQH�IUpTXHQWDWLRQ�LPSRUWDQWV��PDLV�
DXVVL� SRXU� IDFLOLWHU� XQH� SOXV� JUDQGH� IOXLGLWp� GHV� SDUFRXUV�� /D� UpDOLVDWLRQ� G¶XQH� pWXGH� TXDQW� j� OD�
FUpDWLRQ�© G¶XQ�UpVHDX�GH�YRLHV�H[SUHVV�GDQV�OD�SDUWLH�OD�SOXV�XUEDLQH ª�DYDQFpH�GDQV�OH�3'8�VHUD�
XQH�DFWLRQ�j�HQJDJHU��&H� UpVHDX�GHYUD�HQ�SULRULWp�GHVVHUYLU� OHV�SULQFLSDX[�S{OHV�JpQpUDWHXUV�GH�

GpSODFHPHQWV� DX� VHLQ� GX� WLVVX� XUEDLQ� FRQVWLWXp�� OHV� pTXLSHPHQWV�
VWUXFWXUDQWV�HW�OHV�JUDQGV�VLWHV�WRXULVWLTXHV��$�XQH�pFKHOOH�SOXV�ODUJH��R��
O¶XVDJH�GX�YpOR�GLIIqUH�� FDU� V¶RSpUDQW� VXU�GHV� GLVWDQFHV�SOXV� ORQJXHV�� OH�
SURMHW�V¶DSSXLHUD�VXU� OH�6FKpPD�'LUHFWHXU�&\FODEOH�&RPPXQDXWDLUH�SRXU�
UHOLHU�OHV�VHFWHXUV�SOXV�H[FHQWUpV�HW�OHV�FRPPXQHV�HQWUH�HOOHV��$�O¶LPDJH�
GH� OD� YRLH� YHUWH� TXL� V¶DSSXLH� VXU� O¶DQFLHQQH� OLJQH� GH� FKHPLQ� GH� IHU� HQ�
GLUHFWLRQ�GH�&DVWUHV��GHSXLV�OD�FRPPXQH�GH�3X\JRX]RQ��OD�UpDOLVDWLRQ�GH�
SDUFRXUV�j�YRFDWLRQ�GH�ORLVLUV�HW�SpGDJRJLTXH�FRPPH�OH�FLUFXLW�© OH�*UDQG�
$OELJHRLV�SDU�0RQWV�HW�SDU�9DX[ ª�VHUD�HQFRXUDJpH� 

$ILQ�GH� UpGXLUH� OH� UHFRXUV� j� O¶XVDJH� V\VWpPDWLTXH�GH� OD� YRLWXUH� LQGLYLGXHOOH�� OHV� DFWLRQV�j�PHQHU�
YLVHURQW�O¶HQVHPEOH�GHV�PRGHV�GH�GpSODFHPHQWV�DOWHUQDWLIV��&¶HVW�HQ�HIIHW�GDQV�OD�FRPSOpPHQWDULWp�
GH� FHV� PRGHV�� GDQV� O¶LQWHUPRGDOLWp�� TXH� VH� WURXYHUD� OD� VROXWLRQ� j� O¶pYROXWLRQ� GHV�
SUDWLTXHV��/H�GpYHORSSHPHQW�GHV�PRGHV�DFWLIV�QH�SRXUUD�DLQVL�rWUH�SHQVp�TX¶DX�UHJDUG�GH�
OHXUV�OLHQV�DYHF�OD�GHVVHUWH�HQ�7UDQVSRUWV�HQ�&RPPXQ�RX�OHV�DLUHV�GH�FRYRLWXUDJH�HW�SDUFV-UHODLV� 

© /¶REMHFWLI�HVW�G¶DFFRPSDJQHU�OHV�FKDQJHPHQWV�GDQV�OHV�SUDWLTXHV 
HW�GH�IDYRULVHU�O¶LQWHUPRGDOLWp�ª 

3DUROH�G¶pOXV 





ϯϯ 

 $[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© /¶HVVRU�GHV�GpSODFHPHQWV�GRX[�HVW�XQH�YRORQWp�DIILUPpH 
GH�OD�FROOHFWLYLWp�ª 

3DUROH�G¶pOXV 

/HV� S{OHV� G¶LQWHUPRGDOLWp� DXURQW� XQ� U{OH� HVVHQWLHO� j� MRXHU�� (Q� SUHPLHU� OLHX� LOV� GHYURQW�
FRQWULEXHU�j�UpGXLUH� OD�SDUW�GHV�GpSODFHPHQWV�PRWRULVpV�HW�SOXV�SDUWLFXOLqUHPHQW�DXWRPRELOHV��,OV�
GRLYHQW� HQ� HIIHW� SHUPHWWUH� j� XQ� LQGLYLGX�� DX�PRLQV� VXU� XQH� SDUWLH� GH� VRQ� WUDMHW�� GH� FKDQJHU� GH�
PRGH�GH�WUDQVSRUW��HW�GDQV�OD�SOXSDUW�GHV�FDV��GH�ODLVVHU�VRQ�YpKLFXOH�SDUWLFXOLHU���&HV�S{OHV�DXURQW�
XQ� DXWUH� U{OH� j� MRXHU�� TXDQW� j� OD� VWUXFWXUDWLRQ� HW� O¶RUJDQLVDWLRQ� GX� WHUULWRLUH�� ,OV� FRQWULEXHURQW�
pJDOHPHQW�j�UHQIRUFHU�O¶DFFHVVLELOLWp�GHV�FHQWUDOLWpV�GX�WHUULWRLUH� 

3OXVLHXUV�S{OHV� VHURQW� j� FUpHU� HW�RX�j� UHQIRUFHU� HQ� IRQFWLRQ�GH�
OHXU�U{OH�HW�GH�OHXU�DLUH�G¶LQIOXHQFH��/H�SULQFLSDO�G¶HQWUH�HX[�VHUD�
OH� S{OH� G¶pFKDQJHV� PXOWLPRGDO� DXWRXU� GH� OD� JDUH� G¶$OEL-
YLOOH�� %pQpILFLDQW� GH� OD� SUpVHQFH� GH� OLJQHV� IHUUpHV�
UpJLRQDOHV� HW� QDWLRQDOHV� FH� S{OH� SHUPHWWUD� XQH� LQWHUPRGDOLWp� j�
JUDQGH�pFKHOOH�SXLVTXH�RXYHUWH�VXU�OHV�WHUULWRLUHV�YRLVLQV��
&RQFHUQDQW� OH� UpVHDX� IHUUp� O¶DPpOLRUDWLRQ� SURJUDPPpH� GH� OD�
GHVVHUWH� SDU� OH� UDLO� HQWUH� $OEL� HW� 7RXORXVH� UHQIRUFHUD�
O¶LPSRUWDQFH� GH� FH� Q°XG� LQWHUPRGDO�� HW� SHXW-rWUH� SOXV� HQFRUH�
ORUVTXH� OD� OLDLVRQ�j�JUDQGH�YLWHVVH� HQWUH�%RUGHDX[� HW� 7RXORXVH�

VHUD� UpDOLVpH�� /¶REMHFWLI� VHUD�G¶RIIULU�DX[�XVDJHUV� OD�SRVVLELOLWp�GH� WURXYHU� VXU� VLWH� O¶HQVHPEOH�GHV�
PR\HQV�GH� WUDQVSRUW�GLVSRQLEOHV� VXU� OH�*UDQG�$OELJHRLV��XUEDLQV�� LQWHUXUEDLQV�HW� UpJLRQDX[��PDLV�
DXVVL� YRLHV� F\FODEOHV� HW� FKHPLQHPHQWV� SLpWRQQLHUV�� 3DUPL� OHV� DPpQDJHPHQWV� j� HIIHFWXHU� OH�
UHQIRUFHPHQW� GH� OD� VpFXULWp� GHV� SLpWRQV� HW� OH� GpYHORSSHPHQW� GHV� SRVVLELOLWpV� GH� VWDWLRQQHPHQW�
F\FOHV�VHURQW�GHV�D[HV�IRUWV�GH�O¶RSpUDWLRQ�� 

$ILQ�GH�UHQIRUFHU�O¶LQWHUPRGDOLWp�OH�SURMHW�YLVHUD�pJDOHPHQW�j��DPpQDJHU�
GH� QRXYHOOHV� DLUHV� GH� FRYRLWXUDJH� HW� SDUFV-UHODLV�� TXH� FHX[-FL�
VRLHQW�GpGLpV�DX� FRYRLWXUDJH� RX�TXH� O¶XVDJH�SXLVVH� VH�GpYHORSSHU� VXU�
GHV� SDUFV� GH� VWDWLRQQHPHQW� SOXV� FODVVLTXHV�� $ILQ� GH� IDYRULVHU�
O¶LQWHUPRGDOLWp� FHV� DLUHV� DXURQW� YRFDWLRQ� j� rWUH� UpDOLVpHV� OH� ORQJ� GHV�
D[HV� VWUXFWXUDQWV� GX� UpVHDX� URXWLHU� HW� j� SUR[LPLWp� GHV� D[HV� GH�
WUDQVSRUWV�HQ�FRPPXQ�HW�F\FODEOHV� 

$ILQ�GH�SRXUVXLYUH�OH�GpYHORSSHPHQW�GHV�PRELOLWpV�GRXFHV�HW�GH�O¶LQWHUPRGDOLWp�OH�WHUULWRLUH�YHLOOHUD�j�� 

· 'pYHORSSHU�XQ�XUEDQLVPH�GHV�FRXUWHV�GLVWDQFHV�IDYRULVDQW�OD�GHQVLWp�HW�OD�PL[LWp�IRQFWLRQQHOOH��HW�
DLQVL�FRQWULEXHU�j�OD�GLPLQXWLRQ�GHV�REOLJDWLRQV�GH�GpSODFHPHQWV�� 

· 'pYHORSSHU�OD�PDUFKDELOLWp�GHV�FHQWUHV-YLOOHV�HW�FHQWUHV-ERXUJV�� 

· 'pYHORSSHU� OH�UpVHDX�F\FODEOH�GH� O¶DJJORPpUDWLRQ�HQ�YHLOODQW�j�DGDSWHU�FH�UpVHDX�HQ�IRQFWLRQ�GHV�
VLWHV�HW�GHV�XVDJHV�� 

· )DYRULVHU� O¶LQWHUPRGDOLWp�SDU� OD�PLVH�HQ�SODFH�GH�S{OHV�G¶LQWHUPRGDOLWp��DX�SUHPLHU�UDQJ�GHVTXHOV�
ILJXUH�OH�VHFWHXU�GH�OD�JDUH�G¶$OEL-YLOOH�� 

· 2IIULU�XQ�UpVHDX�G¶DLUHV�GH�FRYRLWXUDJH�HW�GH�SDUFV-UHODLV�OH�ORQJ�GHV�D[HV�VWUXFWXUDQWV� 





ϯϰ 

 

5pSRQGUH�DX[�EHVRLQV�HW�PDvWULVHU� 
OD�FURLVVDQFH�GHV�GpSODFHPHQWV�PRWRULVpV 

$X� UHJDUG� GH� VD� WRSRJUDSKLH�� GH� VD� SODFH� GDQV� OH� V\VWqPH�GHV� JUDQGHV� OLDLVRQV� UpJLRQDOHV��PDLV�
pJDOHPHQW� GHV� SUDWLTXHV� GH� VHV� KDELWDQWV�� OH� GpYHORSSHPHQW� GX� *UDQG� $OELJHRLV� GHPHXUH�
pWURLWHPHQW� OLp� j� O¶RUJDQLVDWLRQ� GH� VRQ� UpVHDX� YLDLUH�� /¶HVVHQWLHO� GHV� pFKDQJHV�� j� O¶LPDJH� GHV�
GpSODFHPHQWV� © GRPLFLOH-WUDYDLO ª�� GHPHXUH� HQ� HIIHW� OLpV� DX[� GpSODFHPHQWV� PRWRULVpV�� HW� SOXV�
SDUWLFXOLqUHPHQW� j� O¶DXWRVROLVPH� �XVDJH� LQGLYLGXHO� GH� O¶DXWRPRELOH��� 6DQV� V¶RSSRVHU�� QL� PrPH�
HQWUDYHU� OH� GpYHORSSHPHQW� GH� PRELOLWpV� DOWHUQDWLYHV� DX[� GpSODFHPHQWV� PRWRULVpV�� OD� UpSRQVH� j�
DSSRUWHU� DX[� EHVRLQV� GHV� KDELWDQWV�� HW� SOXV� JpQpUDOHPHQW� DX[� EHVRLQV� GH� WRXV� FHX[� TXL�
© SUDWLTXHQW ª�RX�WUDYHUVHQW�OH�WHUULWRLUH��GRLW�GRQF�pJDOHPHQW�SRUWHU�VXU�OH�UpVHDX�YLDLUH��� 

$� O¶pFKHOOH� GX� JUDQG� WHUULWRLUH�� F¶HVW-j-GLUH� HQ�
UHVLWXDQW� OH� *UDQG� $OELJHRLV� GDQV� OH� UpVHDX�
UpJLRQDO�HW�QDWLRQDO�� O¶RVVDWXUH�GX�UpVHDX�YLDLUH�
V¶DUWLFXOH� SULQFLSDOHPHQW� DXWRXU� GH� O¶$��� HW� GH�
OD� 1���� &¶HVW� VXU� FHV� D[HV� TXH� VH� FRQFHQWUH�
O¶HVVHQWLHO� GX� WUDILF� GH� WHOOH� VRUWH� TXH� OHV�
pYHQWXHOOHV� FDUHQFHV� RX� GLIILFXOWpV� UHQFRQWUpHV�
VH� UHSRUWHQW� LPPDQTXDEOHPHQW� VXU� OH� UHVWH�GX�
UpVHDX�� /D� PLVH� HQ� �[�� YRLHV� GH� OD� URFDGH� D�
G¶DLOOHXUV� QRQ� VHXOHPHQW� IDFLOLWp� OHV� OLHQV� HQWUH�
O¶$���HW�OD�1���PDLV�DXVVL�SHUPLV�GH�VRXODJHU�OH�
WUDILF� GH� WUDQVLW� GX� F°XU� G¶DJJORPpUDWLRQ��
/¶REMHFWLI�GX�SURMHW�VHUD�GqV�ORUV�GH�YHLOOHU�j�FH�

TXH�OH�UpVHDX�YLDLUH�GH�WUDQVLW�VXU�OH�WHUULWRLUH�QH�VH�UHSRUWH�SDV�VXU�OHV�D[HV�VHFRQGDLUHV��
RX�WRXW�DX�PRLQV�TXH�FHOXL-FL�VH�IDVVH�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV�SRVVLEOHV�� 

'HX[� SURMHWV� HQ� FRXUV� G¶pWXGH� FRQFRXUURQW� j� UHQIRUFHU� OH�
UpVHDX�© JUDQGV�D[HV ª��/H�SUHPLHU��SHQVp�j�FRXUW�WHUPH��YLVH�
j�VpFXULVHU� OD�1���DX�QLYHDX�GX� URQG-SRLQW� GH� /¶$DUTXLSH\UH��
VHFWHXU�R��VH�UHQFRQWUHQW�OHV�IOX[�OLpV�j�OD�URFDGH�HW�OHV�DFFqV�
DX� FHQWUH-YLOOH�� /H� VHFRQG� SURMHW�� SURMHWp� j� SOXV� ORQJ� WHUPH��
V¶LQVFULW� TXDVL-H[FOXVLYHPHQW� GDQV� XQH� ORJLTXH� VXSUD-
WHUULWRULDOH��,O�YLVH�j�IDLUH�TXH�OD�URFDGH��HQ�WDQW�TXH�OLHQ�GLUHFW�
HQWUH� 7RXORXVH� HW� 5RGH]�� HQWUH� O¶$��� HW� O¶$���� QH� VRLW� SOXV�
FRQWUDLQWH� j� V¶DSSX\HU� VXU� GHV� D[HV� GH� FLUFXODWLRQV� ORFDX[� HQ� VHFWHXUV� XUEDLQV� FRPPH� VXU�
/DUTXLSH\UH�� ,O� V¶DJLW� LFL�� VXU� FHUWDLQV� KRUDLUHV�� G¶pYLWHU� TXH� FLUFXODWLRQ� ORFDOH� HW� IOX[� JUDQGV� D[HV������
VH� QHXWUDOLVHQW� �UDOHQWLVVHPHQWV� HW� ERXFKRQV��� 3RXU� FH� IDLUH�� HW� DILQ� GH� SUpVHUYHU� O¶DYHQLU�� OHV�
HPSODFHPHQWV� UpVHUYpV� LQVFULWV� DX� EpQpILFH� GH� O¶(WDW�� TXL� WUDYHUVHQW� OD� SODLQH� GX� 7DUQ�� VXU� OD�
FRPPXQH�GH�/HVFXUH-G¶$OELJHRLV�HW�G¶$OEL�VHURQW�j�QRXYHDX�WUDGXLWV�GDQV�OH�GRFXPHQW�G¶XUEDQLVPH��
$X� VHLQ� GX� SURMHW� GH� WHUULWRLUH� FH� FRQWRXUQHPHQW� UpSRQG� HVVHQWLHOOHPHQW� j� XQH� ORJLTXH� YLDLUH� HW�
Q¶HVW� SDV� FRQVLGpUp� FRPPH� XQ� VXSSRUW� GH� GpYHORSSHPHQW�PDMHXU� SRXU� O¶XUEDQLVDWLRQ�� 6HXOHV� OHV�
JUHIIHV� YLDLUHV�� HVVHQWLHOOHPHQW� VXU� OD� FRPPXQH� GH� /HVFXUH-G¶$OELJHRLV�� VHURQW� DLQVL� FRQVLGpUpHV�
FRPPH� OH� VRFOH� G¶XQH� XUEDQLVDWLRQ� SRWHQWLHOOH� IXWXUH� DX� UHJDUG� GH� O¶DPpQDJHPHQW� QpFHVVDLUH� GX�
VHFWHXU��DX[�EHVRLQV�GH�OD�FRPPXQH��HW�GHV�FRQWUDLQWHV�OLpV�DX�VLWH� 

8Q� DXWUH� SURMHW� GH� IUDQFKLVVHPHQW� GX� 7DUQ�� UpSRQGDQW� TXDQW� j� OXL�
DX[� EHVRLQV� GX� UpVHDX� YLDLUH� GH� O¶DJJORPpUDWLRQ�� FRQWULEXHUD� j�
IDFLOLWHU� OHV� pFKDQJHV�� $ILQ� GH� UpSRQGUH� DX[� EHVRLQV� DFWXHOV�� PDLV�
DXVVL�SRXU�DQWLFLSHU� VXU� FHX[� LVVXV�GH� OD� FURLVVDQFH�GX� WHUULWRLUH�� OD�
&RPPXQDXWp� G¶$JJORPpUDWLRQ� V¶HQJDJHUD� GDQV� OD� UpDOLVDWLRQ� G¶XQ�
QRXYHDX� IUDQFKLVVHPHQW� YLDLUH� DILQ� GH� IDFLOLWHU� OHV� pFKDQJHV�
HQWUH� OHV� GHX[� ULYHV� GX� 7DUQ� HW� SOXV� JOREDOHPHQW� HQWUH� OHV�

© /H�PDLQWLHQ�GH�OD�VpFXULWp�HW�GH�OD�TXDOLWp�GH�OD�YRLULH 
�HVW�XQ�VRXFL�FRQVWDQW�GX�*UDQG�$OELJHRLV�ª 

3DUROH�G¶pOXV 

$[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 





ϯϱ 

 

FRPPXQHV� HW� WHUULWRLUHV� GX� *UDQG� $OELJHRLV�� &RQQHFWDQW� OH� QRUG-RXHVW� GH� O¶DJJORPpUDWLRQ� DX�
UpVHDX� YLDLUH� SULQFLSDO� FHOXL-FL� SHUPHWWUD� j� OD� IRLV� GH� IDFLOLWHU� OHV� pFKDQJHV� HQWUH� OHV� GLIIpUHQWV�
VHFWHXUV�GX�*UDQG�$OELJHRLV�WRXW�HQ�DQWLFLSDQW�VXU�OHV�UHVWULFWLRQV�GH�FLUFXODWLRQ�QpFHVVDLUHV�j�OD�
SUpVHUYDWLRQ�GX�3RQW-9LHX[��$�WHUPH�FH�GHUQLHU�SRXUUDLW�G¶DLOOHXUV�rWUH�GpYROX�DX[�GpSODFHPHQWV�
GRX[��UHQIRUoDQW�GH�IDLW�OH�SRWHQWLHO�GHV�PRGHV�DFWLIV�HQ�F°XU�GH�YLOOH� 

/D�UpDOLVDWLRQ�GH�QRXYHDX[�IUDQFKLVVHPHQWV�VXU�OH�7DUQ�VHUD�LQWpJUpH�j�XQH�SUREOpPDWLTXH�HW�XQ�
REMHFWLI�G¶HQVHPEOH�TXL�YLVH�j�VRXODJHU�HW�j�VpFXULVHU�OH�UpVHDX�YLDLUH��(OOH�HQJDJHUD�OD�FROOHFWLYLWp�
GDQV�XQH�KLpUDUFKLVDWLRQ�HW�XQH�VWUXFWXUDWLRQ�GH�VRQ�UpVHDX�URXWLHU��&HWWH�KLpUDUFKLVDWLRQ�GHYUD�
SHUPHWWUH� j� OD� FROOHFWLYLWp� GH� WUDLWHU� GH� IDoRQ� KRPRJqQH� OHV� YRLULHV� UHOHYDQW� G¶XQH� PrPH�
W\SRORJLH�HW�GRQF�GH�UDWLRQQDOLVHU�OHV�LQYHVWLVVHPHQWV�HW�OHV�XVDJHV� 

6L�OH�UHFHQVHPHQW�HW�OD�FODVVLILFDWLRQ�GH�FH�UpVHDX�UHVWH�j�
IDLUH��OH�SURMHW�SRXUUD��GDQV�XQ�SUHPLHU�WHPSV��GLVWLQJXHU�
OHV� YRLHV�DVVXUDQW�XQH� YRFDWLRQ�SULQFLSDOH�GH� WUDQVLW�� GH�
FHOOHV�UHOHYDQW�G¶XQH�YRFDWLRQ�GH�GHVVHUWH��2XWUH�OD�1����
TXDWUH�D[HV�GpSDUWHPHQWDX[�SHXYHQW�G¶RUHV�HW�GpMj�rWUH�
FRQVLGpUpV�FRPPH�UHOHYDQW�GH�OD�SUHPLqUH�FDWpJRULH��� OD�
5'����OD�5'�����OD�5'����HW�OD�5'�����6H�UHMRLJQDQW�VXU�
OD�URFDGH�FHV�D[HV�FRQIqUHQW�DX�UpVHDX�XQH�VWUXFWXUH�HQ�
pWRLOH� TXL� IDLW� TXH� OD� GHVVHUWH� GX� WHUULWRLUH� GHYUD�
rWUH� V\VWpPDWLTXHPHQW� HQYLVDJpH� HQ� IRQFWLRQ� GHV�
EUDQFKHV�GH�FH�UpVHDX��&HWWH�SULVH�HQ�FRQVLGpUDWLRQ�
GHYUD�pJDOHPHQW� pYLWHU� TXH� OH� WUDILF� QH� VH� FRQFHQWUH�DX�
FHQWUH� GH� FH� UpVHDX�� F¶HVW-j-GLUH� HQ� F°XU�
G¶DJJORPpUDWLRQ��2XWUH� OHV�QRXYHDX[�IUDQFKLVVHPHQWV� �OH�

GpYHORSSHPHQW��RX�OH�UHQIRUFHPHQW��GH�FHUWDLQHV�YRLHV�WUDQVYHUVDOHV�SRXUUD�DLQVL�rWUH�HQYLVDJp�
DX�UHJDUG�GH�OD�FURLVVDQFH�HW�GHV�EHVRLQV�GX�WHUULWRLUH�� 

/D�VWUXFWXUDWLRQ�HW�OD�KLpUDUFKLVDWLRQ�GX�UpVHDX�YLDLUH�YLVHUD�j�
IOXLGLILHU� OD� FLUFXODWLRQ� j� O¶pFKHOOH� GH� O¶HQVHPEOH� GX� *UDQG�
$OELJHRLV�� IOXLGLWp� TXL� Q¶HVW� SDV� SHQVpH� XQLTXHPHQW� SRXU� OHV�
GpSODFHPHQWV� PRWRULVpV� LQGLYLGXHOV�� /D� GpPDUFKH� SURILWHUD�
HQ� HIIHW� pJDOHPHQW� DX� UpVHDX� GH� WUDQVSRUWV� FROOHFWLIV�
GH� O¶DJJORPpUDWLRQ�� (OOH� SHUPHWWUD� QRWDPPHQW� GH�
FRQFHQWUHU� OHV� HIIRUWV� �DPpQDJHPHQWV� HW� FDGHQFHPHQW� GHV�
OLJQHV��� &HFL� SRXUUD� VH� WUDGXLUH� SDU� OH� UHGpSORLHPHQW� G¶XQH�
SDUWLH�GH�OD�GHVVHUWH�VXU�OHV�D[HV�OHV�SOXV�SRUWHXUV��D[HV�VXU�
OHVTXHOV� VH� JUHIIHURQW� OHV� SDUFV-UHODLV�� /D� GpPDUFKH�
SHUPHWWUD� pJDOHPHQW� GH� GpILQLU� XQH� PHLOOHXUH� VWUDWpJLH�
G¶RUJDQLVDWLRQ�YLDLUH�FRQFHUQDQW�OH�SDUWDJH�GH�OD�YRLULH�DYHF�OHV�DXWUHV�PRGHV�GH�GpSODFHPHQWV��
YRLUH� VXU� FHUWDLQV� VHFWHXUV�� SDU� OD� PLVH� HQ� SODFH� GH� V\VWqPHV� GH� SULRULVDWLRQ� RX� GH� © VLWHV�
SURSUHV ª��3RXU�OD�SOXSDUW��OHV�VLWHV�G¶DFFXHLO�SRWHQWLHOV�GH�FHV�YRLHV�UpVHUYpHV�VRQW�LQVpUpHV�DX�
WLVVX�XUEDLQ�HW�FRQVWLWXHQW�GHV�YRLHV�SpQpWUDQWHV�G¶HQWUpH�GDQV�OD�YLOOH���DYHQXH�$OEHUW�7KRPDV��
ERXOHYDUG�GH�6WUDVERXUJ��DYHQXH�0DUpFKDO�-RIIUH��DYHQXH�*DPEHWWD��DYHQXHV�GH�6DLQW--XpU\�HW�
)UDQoRLV�9HUGLHU��� 

3RXU� OHV� VHFWHXUV� OHV� SOXV� pORLJQpV�� RX� Q¶RIIUDQW� SDV� XQH� GHQVLWp�
VXIILVDQWH��FRQGLWLRQ�j�OD�IUpTXHQWDWLRQ�HW�j�XQ�FDGHQFHPHQW�pOHYp�GHV�
7&�� OH� SURMHW� UpSRQGUD� DX[� GHPDQGHV� GH� GpSODFHPHQWV� FROOHFWLIV� SDU�
XQH�PLVH� HQ� DYDQW� GX� 7UDQVSRUW�$� OD�'HPDQGH� �7$'��� &HOXL-FL� RIIULUD�
XQH�UpSRQVH�DGDSWpH�DX[�FRPPXQHV�DXMRXUG¶KXL�H[FHQWUpHV��RX�HQ�ERXW�
GH� OLJQHV� UpJXOLqUHV��SDU� UDSSRUW�DX� UpVHDX�GH�7UDQVSRUWV�HQ�&RPPXQ�
�&DUOXV��6DOLqV��'pQDW��)UpMDLUROOHV�HW�5RXIILDF�� 

© 'DQV�OD�FRQWLQXLWp�GHV�DFWLRQV�HQJDJpHV 
OH�3/8L�GRLW�SHUPHWWUH�GH�SRXUVXLYUH�OD�VWUXFWXUDWLRQ�GX�UpVHDX�GH�7&�ª 

3DUROH�G¶pOXV 

$[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 





ϯϲ 

 
$[H�� 

© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

/HV� EHVRLQV� GH� GpSODFHPHQWV� QH� VH� OLPLWDQW� SDV� DX[�
© PRXYHPHQWV ª�� OH� SURMHW� V¶DWWDFKHUD� pJDOHPHQW� j�
UpSRQGUH�DX[�EHVRLQV�HQ�VWDWLRQQHPHQWV��, O�V¶DJLUD�
GH�V¶DSSX\HU�VXU�XQH�DSSURFKH�JOREDOH�TXDQW�DX[�PRGHV�
GH� GpSODFHPHQWV� OH� VWDWLRQQHPHQW� V¶LPSRVDQW� FRPPH�
XQ� OHYLHU�FOHI�GX�UHSRUW�PRGDO��3RXU�OHV�EHVRLQV�HQ�
VWDWLRQQHPHQWV� � OLpV� j� OD� YRLWXUH� LQGLYLGXHOOH� OH� SURMHW�
V¶DWWDFKHUD� j� GLVWLQJXHU� O¶LGHQWLILFDWLRQ� GHV� EHVRLQV� HW�
GHV�UqJOHV�DVVRFLpHV�HQ�IRQFWLRQ�GHV�VLWHV�JpRJUDSKLTXHV�
HW� GH� OD� YRFDWLRQ� GHV� HVSDFHV� �KDELWDW�� pFRQRPLH��
FRPPHUFHV�� ORLVLUV�� HWF���� &RPSWH-WHQX� GHV� XVDJHV�

GLIIpUHQFLpV�GDQV�XQH�PrPH�MRXUQpH�OHV� DFWLRQV� GH�PXWXDOLVDWLRQ� VHURQW� pJDOHPHQW� HQFRXUDJpHV�
GH� IDoRQ�j� UpGXLUH� O¶LPSDFW�VXUIDFLTXH�GX�VWDWLRQQHPHQW�� ,O� V¶DJLUD�pJDOHPHQW�GH�GpYHORSSHU� OHV�
FDSDFLWpV� GH� VWDWLRQQHPHQW� DX� VHUYLFH� GHV� DXWUHV� PRELOLWpV� �� VWDWLRQQHPHQW� SRXU� YpKLFXOHV�
PRWRULVpV�j�SUR[LPLWp�GHV�WUDQVSRUWV�HQ�FRPPXQ�HW�GHV�Q°XGV�G¶LQWHUPRGDOLWp��GpSORLHPHQW�GH�
ERUQHV� GH� UHFKDUJH� SRXU� YpKLFXOHV� pOHFWULTXHV�� DPpQDJHPHQWV� VSpFLILTXHV� QpFHVVDLUHV� DX�
VWDWLRQQHPHQW�GHV�YpORV� 

/¶RULHQWDWLRQ� YLVDQW� j� UpSRQGUH� DX[� EHVRLQV� GHV� GpSODFHPHQWV� PRWRULVpV� QH� VH� UpVXPH� SDV� j�
O¶DGDSWDWLRQ� GX� UpVHDX� YLDLUH� IDFH� DX[� EHVRLQV� FURLVVDQWV� GHV� GpSODFHPHQWV� DXWRPRELOHV�� VL�
LPSRUWDQW� VRLW-LO�� (OOH� GRLW� pJDOHPHQW� FRQWULEXHU� j� O¶pYROXWLRQ� GHV� SUDWLTXHV�� G¶XQH� SDUW� HQ�
UHQIRUoDQW� O¶HIILFDFLWp� GX� UpVHDX� GH� WUDQVSRUWV� FROOHFWLIV�� HW�� G¶DXWUH� SDUW�� HQ� DXJPHQWDQW�
O¶DFFHVVLELOLWp�GHV�VLWHV�QpFHVVDLUHV�DX�GpYHORSSHPHQW�GH�O¶LQWHUPRGDOLWp�� 

$ILQ� GH� UpSRQGUH� DX[� EHVRLQV� GHV� GpSODFHPHQWV� PRWRULVpV� WRXW� HQ� PDvWULVDQW� OHXU� FURLVVDQFH� OH�
WHUULWRLUH�YHLOOHUD�j�� 

· 5HQIRUFHU�OD�IOXLGLWp�GH�OD�FLUFXODWLRQ�GH�WUDQVLW�DILQ�G¶pYLWHU�TXH�FHV�IOX[�QH�VH�UHSRUWHQW�HQ�F°XU�
G¶DJJORPpUDWLRQ�� 

· +LpUDUFKLVHU� HW� VWUXFWXUHU� OH� UpVHDX� YLDLUH� GH� O¶DJJORPpUDWLRQ� GH� IDoRQ� j� DSSRUWHU� OHV� UpSRQVHV�
DSSURSULpHV�DX[�EHVRLQV�HW�DX[�W\SRORJLHV�GH�YRLULHV�� 

· 6¶DSSX\HU� VXU� FHWWH� VWUXFWXUDWLRQ� GDQV� OH� FDGUH� GX� UHQIRUFHPHQW� HW� GX� UHGpSORLHPHQW� GHV�
WUDQVSRUWV�FROOHFWLIV�G¶DJJORPpUDWLRQ��UpVHDX�YLV-j-YLV�GXTXHO�OH�7$'�YLHQGUD�DSSRUWHU�GHV�UpSRQVHV�
FRPSOpPHQWDLUHV�� 

· 5pSRQGUH� DX[� EHVRLQV� HQ� VWDWLRQQHPHQW� HQ� IRQFWLRQV� GHV� VLWHV�� GHV� XVDJHV�� GHV� SRVVLELOLWpV� GH�
PXWXDOLVDWLRQ�HW�GH�UHSRUW�PRGDO� 

$PpOLRUHU�OD�GHVVHUWH�QXPpULTXH� 
FRQGLWLRQ�HW�IDFWHXU�GH�GpYHORSSHPHQW�SRXU�OH�WHUULWRLUH 

/H� QXPpULTXH� D\DQW� ODUJHPHQW� SpQpWUp� QRV�PRGHV� GH� YLHV��
MXVTXH� GDQV� OD� VSKqUH� SULYpH�� O¶DWWHQWH� JUDQGLVVDQWH� GHV�
SRSXODWLRQV� HQ� PDWLqUH� GH� GHVVHUWH� QXPpULTXH� Q¶HVW� ELHQ�
pYLGHPPHQW�SDV�XQLTXHPHQW� OLpH�DX[�TXHVWLRQV�GH�PRELOLWp��
3RXU� DXWDQW� OH� GpYHORSSHPHQW� GHV� pFKDQJHV� QXPpULTXHV��
SRXUUD� FRQWULEXHU� j� OD� GLPLQXWLRQ� GHV� REOLJDWLRQV� GH�
GpSODFHPHQWV� WRXW� DXWDQW� TX¶HOOH� V¶DIILUPH� FRPPH� XQ�
IDFWHXU� G¶DWWUDFWLYLWp� HW� FRPPH� XQ� URXDJH� j� SDUW�
HQWLqUH�GH�O¶DPpQDJHPHQW�GHV�WHUULWRLUHV�� 

© /D�PRELOLWp�QH�WLHQW�SDV�TX¶DX�PRXYHPHQW 
HOOH�HVW�LQGLVVRFLDEOH�GHV�TXHVWLRQV�GH�VWDWLRQQHPHQW�ª 

3DUROH�G¶pOXV 





ϯϳ 

 

7URLV�HIIHWV�VWUXFWXUDQWV�VRQW�DWWHQGXV�GX�GpYHORSSHPHQW�
GH�OD�GHVVHUWH�QXPpULTXH � 

· 3RXU� OHV� PpQDJHV�� XQH� DPpOLRUDWLRQ� GH� OHXUV�
FRPPXQLFDWLRQV� SHUVRQQHOOHV� HW� SOXV� JpQpUDOHPHQW�
XQ� FRQIRUW� G¶XWLOLVDWLRQ� SHUPHWWDQW� XQ� DFFURLVVHPHQW�
GHV� XVDJHV� HW� XQ� UHQIRUFHPHQW� GH� O¶DWWUDFWLYLWp�
UpVLGHQWLHOOH � 

· 3RXU� OHV� DFWLIV� WUDYDLOODQW� VXU� OH� WHUULWRLUH��
O¶RSSRUWXQLWp�GH�GpYHORSSHU�OH�WpOp-WUDYDLO � 

· 3RXU� OHV� HQWUHSULVHV�� HQ� WDQW� TX¶DLGH� DX�
IRQFWLRQQHPHQW� HW� DX� GpYHORSSHPHQW�� PDLV�
pJDOHPHQW� HQ� WDQW� TX¶DWRXW� SRXU� O¶LPSODQWDWLRQ�
G¶pWDEOLVVHPHQWV�GH�KDXWH�WHFKQRORJLH� 

/H�GpSORLHPHQW�GH�OD�ILEUH�RSWLTXH�HW�GH�O¶DFFHVVLELOLWp�DX�7UqV�+DXW�'pELW��j�GHV�FR�WV�PDvWULVpV��
VXU�O¶pYROXWLRQ�GX�WHUULWRLUH�j�PR\HQ��ORQJ�WHUPH�FRQVWLWXHUD�XQ�OHYLHU�LPSRUWDQW�SRXU�IDYRULVHU�OD�
FURLVVDQFH� pFRQRPLTXH� HW� GpPRJUDSKLTXH� DWWHQGXH�� 3RXU� TXH� FHWWH� FURLVVDQFH� VRLW� UpSDUWLH� HW�
pTXLOLEUpH� VXU� OH� WHUULWRLUH� OH� SURMHW� YLVHUD� j� SHUPHWWUH� OH� GpYHORSSHPHQW� GH� OD� GHVVHUWH� GX�
QXPpULTXH� VXU� O¶HQVHPEOH� GH� O¶$OELJHRLV�� QRWDPPHQW� SDU� OD� FUpDWLRQ� GH� ]RQHV� G¶DFFXHLO�
PXOWLVHUYLFHV�RX�G¶HVSDFHV�GH�FRZRUNLQJ��&HX[-FL�SHUPHWWURQW�j�OD�IRLV�GH�VWUXFWXUHU�OH�WHUULWRLUH�
WRXW�HQ�GLPLQXDQW�OHV�REOLJDWLRQV�GH�GpSODFHPHQWV�OLpHV�DX�WUDYDLO� 

$[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© &RQFHUQDQW�OH�QXPpULTXH��VL�OHV�DWWHQWHV�GX�SXEOLF�VRQW�IRUWHV�� 
OHV�SRXYRLUV�SXEOLFV�GRLYHQW�FRPSRVHU�DYHF�O¶LQLWLDWLYH�G¶XQ�RSpUDWHXU�SULYp�ª 

3DUROH�G¶pOXV 

/H� UHPSODFHPHQW� GH� O¶$'6/� SDU� OD� ILEUH� RSWLTXH� GpSHQG� SRXU� EHDXFRXS� GH� OD� VLWXDWLRQ�
JpRJUDSKLTXH�GHV�XWLOLVDWHXUV�HW�GH�FHUWDLQHV�FRQWUDLQWHV�SOXV�VSpFLILTXHV�FRPPH�OH�UHOLHI��'HSXLV�
������ O¶HQVHPEOH�GX� WHUULWRLUH�GH� O¶$OELJHRLV�GLVSRVH�G¶XQH�VROXWLRQ�G¶DFFqV�j� O¶$'6/�� FRPSOpWpH��
GDQV� GH� UDUHV� FDV�� SDU� XQH� VROXWLRQ� VDWHOOLWDLUH�� 3DUDOOqOHPHQW�� XQ� JUDQG� FKDQWLHU� D� pWp� HQJDJp�
SRXU� FUpHU� XQ� UpVHDX� FRPPXQDXWDLUH� LQGpSHQGDQW�� UHOLDQW� ���� EkWLPHQWV� FRPPXQDX[� HW�
FRPPXQDXWDLUHV� SDU� ILEUH� RSWLTXH�� &HWWH� GpPDUFKH� VHUD� GRQF� SRXUVXLYLH� G¶DXWDQW� TXH�� GDQV� OH�
FDGUH� GH� VHV�PLVVLRQV� G¶DPpQDJHPHQW� QXPpULTXH�� OH�*UDQG�$OELJHRLV� VH� SUpSDUH� j� O¶DUULYpH� GX�
WUqV�KDXW�GpELW��/HV�WUDYDX[�G¶DPpQDJHPHQW�IRXUQLURQW�DLQVL�O¶RFFDVLRQ�GH�GHVVHUYLU�OH�WHUULWRLUH�DX�
JUp�GHV�RSpUDWLRQV�HW�GHV�WUDYDX[�G¶DVVDLQLVVHPHQW�HW�GH�YRLULH�� OHV�VHFWHXUV�G¶HPSORLV�HW�]RQHV�
pFRQRPLTXHV�pWDQW�FRQVLGpUpV�FRPPH�GHV�VHFWHXUV�SULRULWDLUHV� 

$ILQ� G¶DPpOLRUHU� OD� GHVVHUWH� QXPpULTXH� HW� HQ� IDLUH� XQ� IDFWHXU� GH� GpYHORSSHPHQW� HW�
G¶DWWUDFWLYLWp�OH�WHUULWRLUH�YHLOOHUD�j�� 

· 'pYHORSSHU�OH�UpVHDX�HQWUH�OHV�JUDQGV�pTXLSHPHQWV�SXEOLFV�� 

· 5pSRQGUH�DX[�DWWHQWHV�GHV�SRSXODWLRQV�HW�GHV�HQWUHSULVHV�HQ�KDXW�GpELW�QXPpULTXH�� 

· 'pYHORSSHU�OHV�]RQHV�G¶DFFXHLO�PXOWLVHUYLFHV�HW�HVSDFHV�GH�FRZRUNLQJ� 





ϯϴ 

 

3UpVHUYHU�HW�PHWWUH�HQ�YDOHXU� 
OHV�SD\VDJHV�GX�*UDQG�$OELJHRLV � 

$[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© 3UpVHUYHU�QH�VH�UpVXPH�SDV�j�GHV�DFWLRQV�GH�SURWHFWLRQ� 
OD�PLVH�HQ�YDOHXU�UHOqYH�G¶XQH�YLVLRQ�G\QDPLTXH�ª 

3DUROH�G¶pOXV 

/H�*UDQG�3D\VDJH�� 
XQH�VLJQDWXUH�SD\VDJqUH�XQLTXH 

/H� *UDQG� $OELJHRLV� GLVSRVH� G¶XQH� ULFKHVVH� SD\VDJqUH�
H[FHSWLRQQHOOH� R�� SD\VDJHV� XUEDLQV� HW� QDWXUHOV�
V¶HQWUHPrOHQW�� (OOH� V¶pWHQG� VXU� �� XQLWpV� SD\VDJqUHV�
�3ODLQH� GX� 7DUQ�� 3ODWHDX� &RUGDLV�� 6pJDOD� &DUPDXVLQ� HW�
&ROOLQHV�GH�O¶$OELJHRLV��HW�FKDFXQH�VH�FDUDFWpULVH�SDU�XQH�
DPELDQFH� SD\VDJqUH� SURSUH�� H[SUHVVLRQ� GHV� VSpFLILFLWpV�
QDWXUHOOHV�GHV�OLHX[��GX�UHOLHI�HW�GH�OHXU�DSSURSULDWLRQ�SDU�
O¶KRPPH�� $XVVL�� SRXU� FKDTXH� XQLWp� SD\VDJqUH�� OHV�
SULQFLSDOHV� FDUDFWpULVWLTXHV� VHURQW� SUpVHUYpHV� RX�
DIILUPpHV�� DX� UHJDUG� QRWDPPHQW� GHV� UDSSRUWV� TXL�
OLHQW� FHV� JUDQGHV� HQWLWpV� HQWUH� HOOHV� DX� VHLQ� GH�
O¶RUJDQLVDWLRQ�WHUULWRULDOH� 

/H� WHUULWRLUH� GX� *UDQG� $OELJHRLV� FRQFLOLH� XQ� FHQWUH�
XUEDLQ� GHQVH� HW� XQH� SDUWLH� SOXV� UXUDOH�� /H� SURMHW�
SUpVHUYHUD� FHV� OLHQV� HQWUH� PRQGH� UXUDO� HW� PRQGH�
XUEDLQ� HQ� HQFRXUDJHDQW� WRXW� FH� TXL� HVW� GH� QDWXUH� j�
SHUPHWWUH� OH�PDLQWLHQ�GH� FHWWH� SOXUDOLWp�� /¶HQMHX�
VHUD� GH� WLUHU� SDUWL� GH� FHWWH� GLYHUVLWp� SD\VDJqUH� HQ�
VRXOLJQDQW� pJDOHPHQW� OHV� LGHQWLWpV� ORFDOHV�� 3RXU� FH�
IDLUH�OH�SURMHW�V¶DSSXLHUD�VXU�OH�UHOLHI�HW�OD�WRSRJUDSKLH�
SDUWLFXOLqUH� GX� WHUULWRLUH� TXL� MRXHQW� XQ� U{OH� HVVHQWLHO�
GDQV�OD�IRUPDWLRQ�GHV�SD\VDJHV�HW�OHXU�SHUFHSWLRQ��/HV�
SRLQWV�GH�YXH��GHSXLV�HW�HQ�GLUHFWLRQ�GHV�VLWHV��VHURQW�GHV�FOHIV�HVVHQWLHOOHV�GDQV�OD�FRPSUpKHQVLRQ�
HW�OD�PLVH�HQ�VFqQH�GH�OD�ULFKHVVH�SD\VDJqUH��/¶XQH�GHV�DPELWLRQV�PDMHXUHV�GX�SURMHW�GH�WHUULWRLUH�
FRQVLVWHUD� j� UHVWDXUHU� OD� SULVH� HQ� FRPSWH� GHV� UHOLHIV� PDUTXDQWV� HW� GHV� SHUVSHFWLYHV� YLVXHOOHV�
FRPPH�GHV�pOpPHQWV�FHQWUDX[�GH�O¶RUJDQLVDWLRQ�WHUULWRULDOH�� 

$ILQ�GH�SDUYHQLU�DX�SOXV�SURFKH�GHV�REMHFWLIV�
pPLV� OHV� DFWLRQV� j� HQJDJHU� HW� OHV� GLIIpUHQWV�
SURMHWV�j�YHQLU�GHYURQW�j�OD�IRLV�SUpVHUYHU�OHV�
YXHV� RIIHUWHV� © GHSXLV ª� OHV� VLWHV�
G¶LPSODQWDWLRQ�� PDLV� pJDOHPHQW� DYRLU� XQ�
VRXFL� G¶LQWpJUDWLRQ� SD\VDJqUH� TXDQW� DX[�
SHUVSHFWLYHV� RIIHUWHV� © HQ� GLUHFWLRQ ª� GH�
FHX[-FL� �FRYLVLELOLWp��� 'HV� DFWLRQV� GH�
VHQVLELOLVDWLRQ� GpSDVVDQW� OH� VHXO� FDGUH� GH�
O¶DPpQDJHPHQW� GX� WHUULWRLUH� SRXUURQW� rWUH�
PHQpHV��/D�UpDOLVDWLRQ�GH�SDUFRXUV�GpGLpV�HW�
G¶LWLQpUDLUHV� GH� GpFRXYHUWHV�� WRXW�
FRPPH� O¶DPpQDJHPHQW� HW� OD� PLVH� HQ�
JHVWLRQ� GHV� SRLQWV� GH� YXH� PDMHXUV�
V¶LQVFULURQW� TXDQW� j� HX[� FRPPH� GHV�
WUDGXFWLRQV� ELHQ� UpHOOHV� GH� O¶RULHQWDWLRQ�
FKRLVLH� 
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/HV�SD\VDJHV�GX�TXRWLGLHQ��GHV�JDUDQWV�GX�FDGUH�GH�YLH 
HW�GH�O¶LGHQWLWp�GX��GHV��WHUULWRLUH�V� 

© 8UEDLQ�HW�UXUDO�QH�VRQW�SDV�GHX[�PRQGHV� 
TXL�VH�WRXUQHQW�OH�GRV�ª 

3DUROH�G¶pOXV 

$X-GHOj� GX� *UDQG� 3D\VDJH�� OD� TXDOLWp� GX� FDGUH� GH� YLH�
DOELJHRLV� UHSRVH� VXU� OD� ULFKHVVH� GH� VHV� © SD\VDJHV� GX�
TXRWLGLHQ ª���/H�SD\VDJH�HVW�DYDQW�WRXW�XQ�HVSDFH�YpFX��TXH�
O¶RQ� SUDWLTXH�� TXH� O¶RQ� WUDYHUVH�� &HOXL-FL� GRLW� GqV� ORUV� rWUH�
FRPSULV� DX� VHQV� GH� VRQ� XVDJH� HW� QRQ� SOXV� XQLTXHPHQW� HQ�
WHUPHV�G¶LPDJHV��/HV�SHUVSHFWLYHV�RIIHUWHV�SDU�OH�PRXYHPHQW��
HW� GRQF� OHV� WUDQVLWLRQV�HQWUH� OHV�SD\VDJHV�� VHURQW�GqV� ORUV�j�
PHWWUH�HQ�YDOHXU��SOXV�SDUWLFXOLqUHPHQW�VXU�OHV�IUDQJHV�
HQWUH�OHV�HVSDFHV�HW�OHV�GLIIpUHQWHV�YRFDWLRQV��H[HPSOH ��HQWUH�
WLVVX�XUEDLQ�HW�HVSDFH�DJULFROH��� 

/HV�]RQHV�GH�FRQWDFW�HQWUH�O¶XUEDQLVDWLRQ�HW�OHV�HVSDFHV�DJULFROHV�HW�RX�QDWXUHOV�IHURQW�O¶REMHW�G¶XQH�
DWWHQWLRQ� SDUWLFXOLqUH�� ,O� V¶DJLUD� VXU� FHV� VHFWHXUV� G¶pYLWHU� GH� WUDLWHU� FHV� IUDQJHV� GH� IDoRQ� WURS�
DUWLILFLHOOH� HW� © GXUH ª� �UHPEODLV�� YRLULHV�� FO{WXUHV� SULYDWLYHV�� HWF���� /¶HQMHX� YLVHUD� LFL� j� QH� SOXV�
FRQVLGpUHU� VHXOHPHQW� OHV� OLPLWHV� XUEDLQHV�PDLV� EHO� HW� ELHQ� OHV� LQWHUIDFHV� HQWUH�PLOLHX[�
XUEDQLVpV�HW�HVSDFHV�QDWXUHOV�HW�RX�DJULFROHV��(Q�V¶LQWpUHVVDQW�DX[�IUDQJHV�OH�SURMHW�pYLWHUD�GH�

$[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

$X� VHLQ� GX� *UDQG� 3D\VDJH�� HW� WLUDQW� OHV� HQVHLJQHPHQWV� GX�
3ODQ� 3D\VDJH� GH� O¶$JJORPpUDWLRQ�� SOXVLHXUV� VHFWHXUV� IHURQW�
O¶REMHW� G¶XQH� DWWHQWLRQ� SDUWLFXOLqUH�� /D� &LWp� pSLVFRSDOH� HW� OH�
F°XU�GH�YLOOH�G¶$OEL�� WRXW�G¶DERUG�YLV-j-YLV�GHVTXHOV� OH�SURMHW�
SUpVHUYHUD� OHV� SHUVSHFWLYHV� FRQVLGpUDQW� FHX[-FL� FRPPH� XQ�
pFULQ�j�SUpVHUYHU� 

'H�IDoRQ�PRLQV�FLEOpH�OH�SURMHW�YLVHUD�pJDOHPHQW�j�SUpVHUYHU�
OD� VWUXFWXUH� SD\VDJqUH� GHV� ERXUJV� TXL� VWUXFWXUHQW� OH� *UDQG�
$OELJHRLV��8QH�DWWHQWLRQ�SDUWLFXOLqUH�VHUD�SRUWpH�DX�WUDLWHPHQW�
GHV� KDXWHXUV� HW� j� O¶pSDQQHODJH� GHV� IRUPHV� XUEDLQHV�� (Q�
FRPSOpPHQW� OH� SURMHW� PDLQWLHQGUD� GHV� FRXSXUHV�
G¶XUEDQLVDWLRQ� HQWUH� OHV� ERXUJV�� Oj� R�� OD� FRQWLQXLWp�
XUEDLQH�Q¶HVW�SDV�VRXKDLWpH��SRXU�SUpVHUYHU�OHV�VLOKRXHWWHV�GH�
OD�YLOOH�HW�GHV�ERXUJV��HW�SDU�HIIHW�LQGXLW�GHV�LGHQWLWpV�ORFDOHV� 

$XWUH� pOpPHQW� PDMHXU� HW� VWUXFWXUDQW� GX� *UDQG� 3D\VDJH� OD�
ULYLqUH� 7DUQ� HVW� XQ� HVSDFH� j� UHFRQTXpULU�� QRQ�
VHXOHPHQW�GDQV�VHV�DFFqV�GLUHFW�PDLV�DXVVL�GDQV�VD�YLVLELOLWp��
&HOOH-FL� VHUD� UpDIILUPpH� FRPPH� XQH� DUWqUH� GH� O¶RUJDQLVDWLRQ�
WHUULWRULDOH�HW�GH�OD�VWUXFWXUDWLRQ�SD\VDJqUH�GX�SURMHW� 

$ILQ� GH� SUpVHUYHU� HW� GH�PHWWUH� HQ� YDOHXU� OH�*UDQG� SD\VDJH�� VLJQDWXUH� SD\VDJqUH� XQLTXH� GX�*UDQG�
$OELJHRLV�OH�WHUULWRLUH�YHLOOHUD�j�� 

· 3UpVHUYHU�OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�GHV�HQWLWpV�SD\VDJqUHV�� 

· 5HVWDXUHU�OD�SULVH�HQ�FRPSWH�GHV�UHOLHIV�PDUTXDQWV�HW�GHV�SHUVSHFWLYHV�YLVXHOOHV�� 

· 5HFRQTXpULU� OD� ULYLqUH� 7DUQ�� SUpVHUYHU� O¶pFULQ� GH� OD� &LWp� pSLVFRSDOH�� OD� VLOKRXHWWH� GHV� ERXUJV��
O¶LGHQWLILFDWLRQ�GH�VHFWHXUV�VHQVLEOHV�HW�OH�PDLQWLHQ�GH�FRXSXUHV�j�O¶XUEDQLVDWLRQ� 





ϰϬ 

 

FORLVRQQHU� O¶HVSDFH� HQWUH� FHV� SD\VDJHV� KDELWpV��
QDWXUHOV�HW�DJULFROHV��'HV�WUDQVLWLRQV�GRXFHV�HQWUH�
FHV�HVSDFHV�SRXUURQW�rWUH�DPpQDJpHV�GH�PDQLqUH�
j� PLHX[� SUHQGUH� HQ� FRPSWH� OD� VSpFLILFLWpV� GHV�
VLWHV�HW�GHV�DFWLYLWpV��� 

6DQV� VH� OLPLWHU� DX[� HVSDFHV� XUEDLQV� OH� SURMHW�
YHLOOHUD�j�IDYRULVHU�XQH� PHLOOHXUH� LQWpJUDWLRQ� GHV�
EkWLPHQWV� QpFHVVDLUHV� DX[� H[SORLWDWLRQV�
DJULFROHV�� SDUWLFXOLqUHPHQW� TXDQG� FHX[-FL�
V¶LQVFULYHQW� HQ� OLPLWHV� GHV� ]RQHV� XUEDLQHV� RX�
ORUVTX¶LOV�V¶LQVWDOOHQW�VXU�OHV�UHOLHIV�� 

$X-GHOj�GHV�SD\VDJHV�QDWXUHOV�HW�DJULFROHV��OD�TXDOLWp�GX�FDGUH�
GH�YLH�DOELJHRLV�UHSRVH�VXU�OD�ULFKHVVH�GH�VRQ�SDWULPRLQH�EkWL��
VDQV�TXH� O¶RQ�SXLVVH� UpVXPHU�FHOXL-FL�DX[�VHXOV�JUDQGV�VLWHV��
/H� *UDQG� $OELJHRLV� EpQpILFLH� HQ� HIIHW� G¶XQ� LPSRUWDQW�
SDWULPRLQH� YHUQDFXODLUH�� /H� SURMHW� FKHUFKH� QRQ� VHXOHPHQW� j�
SUpVHUYHU�� PDLV� pJDOHPHQW� j� YDORULVHU� HW� j� �UH�
FRQTXpULU�FH�SDWULPRLQH��'HX[�DFWLRQV�FRPSOpPHQWDLUHV�
FRQWULEXHURQW� j� OD� UpXVVLWH� GH� O¶REMHFWLI�� (Q� SUHPLHU� OLHX�
O¶LQWpJUDWLRQ�GHV�pOpPHQWV�SDWULPRQLDX[�GDQV� OHV�SURMHWV�VHUD� UHQIRUFpH��QRWDPPHQW�DX�UHJDUG�GH�
OHXU� U{OH� GDQV� OD� TXDOLWp� GHV� SD\VDJHV� XUEDLQV�� 'H� IDoRQ� FRUUpOpH� OD� GpILQLWLRQ� GH� FRQGLWLRQV�
RSWLPDOHV� TXDQW� DX[� SRVVLEOHV� FKDQJHPHQWV� GH� YRFDWLRQ�� SHUPHWWUD� j� FH� SDWULPRLQH� GH� QH� SDV�
GLVSDUDvWUH�IDXWH�G¶XVDJH�� 

$[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© /¶DSSURSULDWLRQ�GHV�SD\VDJHV�SDU�O¶XUEDQLVDWLRQ� 
HVW�XQ�HQMHX�FRPPXQ�TXL�VH�FRQIURQWH�j�GHV�XVDJHV�LQGLYLGXHOV�ª 

3DUROH�G¶pOXV 
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$ILQ�GH�SUpVHUYHU�HW�GH�PHWWUH�HQ�YDOHXU�OHV�SD\VDJHV� GX� TXRWLGLHQ� HW� O¶LGHQWLWp� GHV� WHUULWRLUHV� OH�
WHUULWRLUH�YHLOOHUD�j�� 

· 0pQDJHU� GHV� WUDQVLWLRQV� GRXFHV� HQWUH� OHV� SD\VDJHV�� QRWDPPHQW� VXU� OHV� ]RQHV� GH� FRQWDFW� HQWUH�
SD\VDJHV�XUEDLQV�HW�SD\VDJHV�DJULFROHV�HW�RX�QDWXUHOV�� 

· )DYRULVHU�XQH�PHLOOHXUH�LQWpJUDWLRQ�GHV�EkWLPHQWV�DJULFROHV�� 

· 9DORULVHU�HW� �UH�FRQTXpULU� OHV�pOpPHQWV�GX�SDWULPRLQH� ORFDO�HQ� WHUPHV�G¶LQVHUWLRQ�SD\VDJqUH�PDLV�
pJDOHPHQW�DX�UHJDUG�GH�O¶XVDJH�SDVVp�HW�j�YHQLU� 

· *DUDQWLU�XQH�FHUWDLQH�KDUPRQLH�HW�SUpVHUYHU� O¶LGHQWLWp�SD\VDJqUH�GHV�F°XUV�GH�YLOOH�HW� F°XUV�GH�
ERXUJ� 

$GRXFLU�OHV�© SD\VDJHV�XWLOLWDLUHV ª� 
UpVHDX�YLDLUH��HQWUpHV�GH�YLOOH��]RQHV�pFRQRPLTXHV��� 

6¶LOV� VRQW� GHV� pOpPHQWV� GX� SD\VDJH� TXRWLGLHQ�� OHV�
HPSULVHV�OLpHV�DX[�GpSODFHPHQWV��QRWDPPHQW�VXU�OHV�
HQWUpHV� GH� YLOOHV�� PDLV� pJDOHPHQW� OHV� VHFWHXUV�
G¶DFWLYLWpV� HW� GH� FRPPHUFH� PpULWHQW� XQH� DWWHQWLRQ�
SDUWLFXOLqUH�� &HX[-FL� SUpVHQWHQW� HQ� HIIHW� XQH� ORJLTXH�
SURSUH� GDQV� OD� PHVXUH� R�� OHXUV� YRFDWLRQV� HW� OHV�
ORJLTXHV�pFRQRPLTXHV�HW�ILQDQFLqUHV�RQW�WURS�VRXYHQW�
SULV�OH�SDV�VXU�OHV�FRQVLGpUDWLRQV�SD\VDJqUHV� 

3DUPL� FHV� SD\VDJHV� � © XWLOLWDLUHV ª�� OH� UpVHDX� YLDLUH� WLHQW� XQH� SODFH� VLQJXOLqUH�� 6L� OHV� URXWHV�
LPSDFWHQW� OH� WHUULWRLUH� HOOHV� HQ� VRQW� pJDOHPHQW� OH� SUHPLHU� YHFWHXU� GH� GpFRXYHUWH�� &HUWDLQHV�
VpTXHQFHV�� FHUWDLQV� LWLQpUDLUHV�� IHURQW� j� FH� WLWUH� O¶REMHW� G¶DFWLRQV� VSpFLILTXHV� GH� PLVH� HQ� YDOHXU�
UpSRQGDQW�pJDOHPHQW�j� OD�SUpVHUYDWLRQ�GHV�SRLQWV�GH�YXH��/H�SURMHW�YLVHUD�j�FH�TXH� O¶LQWpJUDWLRQ�
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GHV� SUREOpPDWLTXHV� SD\VDJqUHV� VRLW� XQH� FRQVWDQWH� GDQV�
O¶HQVHPEOH�GHV�GpPDUFKHV�G¶DPpQDJHPHQW�� ,O� V¶DJLUD�GH�SRUWHU�
XQH�DWWHQWLRQ�VRXWHQXH�j�OD�TXDOLWp�GX�DX�UpVHDX�YLDLUH�VDQV�VH�
OLPLWHU�j�VD�VHXOH�YRFDWLRQ�HQ�WHUPHV�GH�IOX[��/H�SURMHW�FRQVLGqUH�
DLQVL�OD�YRLULH�HW�VHV�DERUGV�FRPPH�XQH�FRPSRVDQWH�SD\VDJqUH�
GH� O¶DPpQDJHPHQW�� HW� QRQ� VHXOHPHQW� FRPPH� XQ� PR\HQ�
SUpDODEOH�j�O¶XUEDQLVDWLRQ� 

/¶DPELWLRQ� SRUWpH� QH� VH� OLPLWH� SDV� DX[� GpSODFHPHQWV� PRWRULVpV�� ,O� V¶DJLW� DLQVL�
G¶LQWpJUHU� OH� GpYHORSSHPHQW� GHV� FLUFXODWLRQV� GRXFHV� OH� SOXV� HQ� DPRQW�
SRVVLEOH� GHV� SURMHWV�� (OOHV� VRQW� XQ� DXWUH� PR\HQ� GH� PHWWUH� HQ� YDOHXU� OH�
SD\VDJH� FRPPH� O¶LOOXVWUHUD� OD� FUpDWLRQ� G¶XQ� LWLQpUDLUH� GH� GpFRXYHUWH� GX� WHUULWRLUH��
© OH�*UDQG�$OELJHRLV�SDU�PRQWV�HW�SDU�YDX[ ª� 

$X� VHLQ� GX� UpVHDX� YLDLUH� OHV� HQWUpHV� VXU� OH� WHUULWRLUH��
SULQFLSDOHPHQW�OHV�HQWUpHV�URXWLqUHV��FRQVWLWXHQW�GHV�YLWULQHV�TXL�
GRLYHQW� SDUWLFLSHU� j� O¶DWWUDFWLYLWp� GX� WHUULWRLUH�� /H� WUDLWHPHQW�
XUEDLQ� GHV� HQWUpHV� GH� YLOOH��PDLV� pJDOHPHQW� GHV� HQWUpHV�
© GDQV ª�OD�YLOOH�FRQVWLWXH�j�FH�WLWUH�XQ�HQMHX�PDMHXU��WDQW�
SRXU� O¶LPDJH� TXH� SRXU� OH� IRQFWLRQQHPHQW� GX� WHUULWRLUH�� 3DUPL�
FHOOHV-FL�OHV�HQWUpHV�GH�YLOOHV�HW�G¶DJJORPpUDWLRQ�GHSXLV�OD�URFDGH�

IHURQW�O¶REMHW�G¶XQH�DWWHQWLRQ�SDUWLFXOLqUH�FDU�HOOHV�VRQW�OH�SUHPLHU�FRQWDFW�UHVVHQWL�SDU�O¶DXWRPRELOLVWH�
DYHF�OD�YLOOH�HW�OH�WHUULWRLUH��2U��DYHF�OD�SpULXUEDQLVDWLRQ��FHV�D[HV�VWUXFWXUDQWV�VH�VRQW��WURS�VRXYHQW��
FRQVWUXLWV�HQ�IRQFWLRQ�GH�OHXU�U{OH�GH�YLWULQH�GH�O¶DFWLYLWp�FRPPHUFLDOH��GpODLVVDQW�OHV�DXWUHV�XVDJHV��
&HFL� HVW� G¶DXWDQW� SOXV� PDUTXp� TXH� OH� SD\VDJH� FRPPHUFLDO� HVW� WUqV� KRPRJqQH� G¶XQ� WHUULWRLUH� j�
O¶DXWUH��/HV�HQVHLJQHV�FRPPHUFLDOHV�IDYRULVHQW�HQ�HIIHW�XQH�UHSURGXFWLELOLWp�GHV�IRUPHV�HW�SULYLOpJLH�
XQH�LGHQWLILFDWLRQ�UDSLGH�HW�XQH�YLVLELOLWp�IRUWH�GH�OHXU�VLWH�j�O¶LQVHUWLRQ�SD\VDJqUH�GH�OHXUV�EkWLPHQWV��
&HW� HQMHX� QH� SRXYDQW� VH� UpGXLUH� DX[� HQWUpHV� GH� YLOOH� OD� TXDOLWp� SD\VDJqUH� GHV� ]RQHV� G¶DFWLYLWpV�
FRQVWLWXHUD�XQ�DXWUH�SRLQW�HVVHQWLHO�GH�O¶DSSURFKH�LQKpUHQWH�DX[�© SD\VDJHV�XWLOLWDLUHV ª��/D�YRORQWp�
HVW�DLQVL�GH�WUDYDLOOHU�O¶LQWpULHXU�GHV�]RQHV�HW�© SULYLOpJLHU�O¶pSDLVVHXU�DX�OLQpDLUH ª��, O�V¶DJLUD�GH�
GpYHORSSHU�OHV�]RQHV�GDQV�OD�SURIRQGHXU�YLV-j-YLV�GHV�D[HV�VWUXFWXUDQWV��SOXV�TXH�OH�ORQJ�GH�FHX[-FL�� 

/H� SURMHW� GH� WHUULWRLUH� YLVHUD� j� JDUDQWLU� XQ� pTXLOLEUH� HQWUH� XVDJH� HW� SD\VDJH�� HQWUH� YLDELOLWp�
pFRQRPLTXH�HW�TXDOLWp�DUFKLWHFWXUDOH��/D�GpILQLWLRQ�GHV�VHFWHXUV�GH�GpYHORSSHPHQW�SUHQGUD�DLQVL�HQ�
FRQVLGpUDWLRQ� OD� YLVpH� SD\VDJqUH� HQ� V¶DSSX\DQW� VXU� OHV� HVSDFHV� OLEUHV� HW� OHV� HVSDFHV� GH� QDWXUH�
H[LVWDQWV�� /H� SURMHW� V¶DWWDFKHUD� pJDOHPHQW� j� SRUWHU�XQH� DWWHQWLRQ� SDUWLFXOLqUH� DX[� HVSDFHV� SULYpV�
ERUGDQW�OHV�JUDQGV�D[HV�GH�FLUFXODWLRQ��HW�FH�TXHOTXH�VRLW� OD�YRFDWLRQ�DWWDFKpH�DX[�VLWHV�
�pFRQRPLH��KDELWDW��pTXLSHPHQWV«���/D�SUpVHUYDWLRQ�GHV�DOLJQHPHQWV�� OD�TXDOLWp�GHV�IDoDGHV�HW�XQ�
WUDLWHPHQW� KRPRJqQH� HW� GH� TXDOLWp� GHV� FO{WXUHV� SDUWLFLSHQW� HQ� HIIHW� SOHLQHPHQW� j� O¶LPSUHVVLRQ�
YLVXHOOH�HW�GRQF�j�OD�TXDOLWp�GH�O¶LPDJH�YpKLFXOpH�SDU�OHV�VLWHV�HW�SDU�OH�WHUULWRLUH��$ILQ�GH�FRQFLOLHU�FHV�
GLIIpUHQWHV�SUREOpPDWLTXHV�O¶HQMHX�VHUD�GH�FRQVLGpUHU�OH�SD\VDJH�HW�OHV�DPpQDJHPHQWV�OLpV�FRPPH�
XQ�IDFWHXU�G¶DWWUDFWLYLWp�SRXU�OHV�VLWHV��HW�QRQ�SOXV�FRPPH�XQH�FKDUJH�G¶DPpQDJHPHQW� 

$[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© /D�TXHVWLRQ�GHV�HQWUpHV�GH�YLOOH 
F¶HVW�DXVVL�OD�TXHVWLRQ�GHV�HQWUpHV�GDQV�OD�YLOOH�ª 

3DUROH�G¶pOXV 

$ILQ�G¶DGRXFLU�OHV�SD\VDJHV�XWLOLWDLUHV��UpVHDX�YLDLUH��HQWUpHV�GH�YLOOH��]RQHV�pFRQRPLTXHV��OH�
WHUULWRLUH�YHLOOHUD�j�� 

· &RQVLGpUHU� OHV� YRLULHV� FRPPH� XQH� FRPSRVDQWH� SD\VDJqUH� GH� O¶DPpQDJHPHQW� HQ� LQWpJUDQW� OHXU�
WUDLWHPHQW�OH�SOXV�HQ�DPRQW�SRVVLEOH�GHV�SURMHWV�� 

· 5HYDORULVHU�OHV�HQWUpHV�GH�YLOOH�HW�HQWUpHV�GDQV�OD�YLOOH�SDU�XQH�UHFKHUFKH�G¶pTXLOLEUH�HQWUH�TXDOLWp�
DUFKLWHFWXUDOH��SD\VDJqUH�HW�YLDELOLWp�GHV�DFWLYLWpV�� 

· (ODERUHU�XQ�5qJOHPHQW�/RFDO�GH�3XEOLFLWp�,QWHUFRPPXQDO��5/3,��SRUWDQW�XQH�FRKpUHQFH�G¶HQVHPEOH�
VXU�OH�WHUULWRLUH�GH�O¶$JJORPpUDWLRQ� 

· ,QWpJUHU�OHV�SRWHQWLHOV�SD\VDJHUV�H[LVWDQWV�GDQV�OD�GpILQLWLRQ�GHV�VHFWHXUV�GH�SURMHW�� 

· 9HLOOHU�j� OD�FRQWULEXWLRQ�GHV�HVSDFHV�SULYpV��IDoDGHV��DOLJQHPHQW��FO{WXUHV«��GDQV�XQH�GpPDUFKH�
SD\VDJqUH�JOREDOH� 





ϰϮ 

 





ϰϯ 

 $[H�� 
© 2UJDQLVHU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 





ϰϰ 

 





ϰϱ 

 

$VVXUHU�OH�*UDQG�$OELJHRLV 
�GH�GHPDLQ 

© 8QH�DJJORPpUDWLRQ�GXUDEOH�HW�HQJDJpH ª 

$[H�� 

/¶DJULFXOWXUH��XQH�FRPSRVDQWH�pFRQRPLTXH 
HW�XQH�FRQGLWLRQ�DX�GpYHORSSHPHQW�XUEDLQ � 

)DYRULVHU�OH�PDLQWLHQ�HW�OH�GpYHORSSHPHQW 
pFRQRPLTXH�GHV�H[SORLWDWLRQV�DJULFROHV 

© 3pUHQQLVHU�OHV�HVSDFHV�DJULFROHV 
F¶HVW�SUpVHUYHU�OH�FDGUH�GH�YLH�HW�O¶pFRQRPLH�ORFDOH�ª 

3DUROH�G¶pOXV 

/¶DFWLYLWp� DJULFROH� UHVWH� ELHQ� SUpVHQWH� VXU� OH� WHUULWRLUH� GX� *UDQG�
$OELJHRLV�TXL�FRQFLOLH�OHV�HVSDFHV�XUEDQLVpV�DYHF�XQH�GLPHQVLRQ�UXUDOH�
j� OD� IRLV� KpULWpH� HW� DIILUPpH�� &HWWH� GLPHQVLRQ� HVW� QRQ� VHXOHPHQW� XQ�
VRFOH�G¶LGHQWLWp�HW�XQ�PDUTXHXU�SD\VDJHU��PDLV�HOOH�HVW�pJDOHPHQW�XQ�
IDLW� pFRQRPLTXH� DYHF� SOXV� GH� ���� HQWUHSULVHV� RX� H[SORLWDWLRQV�
UHFHQVpHV� SDU� OH� GLDJQRVWLF� DJULFROH� FRPPH� UHOHYDQW� GH� FH� VHFWHXU�
G¶DFWLYLWp�� /H� SURMHW� GH� O¶DJJORPpUDWLRQ� HQWHQG� ELHQ� SpUHQQLVHU� HW�
YDORULVHU� OD� SODFH� GH� O¶DJULFXOWXUH� SRXU� j� OD� IRLV� SUpVHUYHU� OD�
SOXUDOLWp�GH�VRQ�WHUULWRLUH�HW�PDLQWHQLU�O¶pFRQRPLH�DJULFROH�H[LVWDQWH� 

/H� SURMHW� YLVHUD� HQ� SUHPLHU� OLHX� j�PDvWULVHU� HW� j� OLPLWHU� OHV�
LPSDFWV� GH� O¶XUEDQLVDWLRQ� VXU� O¶DFWLYLWp� DJULFROH�� &HWWH�
PDvWULVH�SDVVHUD�SDU�XQH�PHLOOHXUH�XWLOLVDWLRQ�GH�O¶HVSDFH�DILQ�
GH�OLPLWHU�OHV�EHVRLQV�IRQFLHUV�GX�WHUULWRLUH�TXL�GHYUD�GDQV�OH�
PrPH� WHPSV� UpSRQGUH� j� GHV� HQMHX[� GH� FURLVVDQFH�
LPSRUWDQWV��(Q�V¶DSSX\DQW�VXU�OHV�FHQWUDOLWpV�HW�SRODULWpV�SRXU�
VWUXFWXUHU� O¶RUJDQLVDWLRQ� WHUULWRULDOH�� HW� HQ� HQFRXUDJHDQW�
O¶LQWHQVLILFDWLRQ� GX� WLVVX� XUEDLQ� FRQVWLWXp�� OH� GpYHORSSHPHQW�
XUEDLQ� SURSRVp� V¶DSSXLHUD� VXU� XQH� XUEDQLVDWLRQ� SOXV�
FRPSDFWH� TXL� SHUPHWWUD� GH� UpGXLUH� OHV� EHVRLQV� IRQFLHUV�� HW�
GRQF�GH�SUpVHUYHU�O¶HVVHQWLHO�GHV�HVSDFHV�DJULFROHV��/H�SURMHW�YLVHUD�pJDOHPHQW�j�OLPLWHU�O¶pWDOHPHQW�
XUEDLQ�HW�OD�GLVSHUVLRQ�GH�O¶KDELWDW��PLWDJH��TXL�QH�FHVVH�GH�IUDJLOLVHU�O¶HVSDFH�DJULFROH�� 

8QH� DXWUH� DFWLRQ�� FRPSOpPHQWDLUH�� VHUD� GH� PLHX[� GpILQLU� OHV� D[HV� GH� GpYHORSSHPHQW� IXWXU� HQ�
LGHQWLILDQW� FODLUHPHQW� OHV� OLPLWHV� j� O¶XUEDQLVDWLRQ�� /D� IUDJLOLVDWLRQ� GH� O¶HVSDFH� DJULFROH� QH� WLHQW� HQ�
HIIHW�SDV�XQLTXHPHQW�j� O¶XUEDQLVDWLRQ�HIIHFWLYH�GX� WHUULWRLUH��&RPSWH� WHQX�GX�UDSSRUW�pFRQRPLTXH�
GpVpTXLOLEUp�GDQV�OD�YDOHXU�GHV�WHUUDLQV�HQWUH�VHFWHXUV�XUEDQLVDEOHV�HW�DJULFROHV��RQ�FRQVWDWH�DLQVL�
SDUIRLV�XQ�HQIULFKHPHQW�FRQMRQFWXUHO�DFFUX�VXU�OHV�IUDQJHV�XUEDLQHV��FHOXL-FL�UHOHYDQW�SRXU�SDUWLH�GH�
SKpQRPqQHV�GH�VSpFXODWLRQ�IRQFLqUH�� 

'HX[�SDUDPqWUHV�HVVHQWLHOV�VHURQW�XWLOLVpV�SRXU�GpILQLU�GHV�OLPLWHV�FODLUHV�
DX� GpYHORSSHPHQW� XUEDLQ�� HQ� FRXUV� HW� j� YHQLU� �� OD� PDvWULVH� GX�
U\WKPH�GHV�RXYHUWXUHV�j�O¶XUEDQLVDWLRQ�DX�UHJDUG�GHV�SURMHFWLRQV�HW�GHV�
EHVRLQV� HVWLPpV�� HW� OD� QpFHVVLWp� GH� SUpVHUYHU� GHV� HQWLWpV� DJULFROHV�
FRKpUHQWHV�� /¶LGHQWLILFDWLRQ�GH�]RQHV�DJULFROHV� FRKpUHQWHV�HW� FRQWLQXHV��
QRQ� FORLVRQQpHV�� SHUPHWWUD� G¶DIILUPHU� OD� YRFDWLRQ� SUHPLqUH� GH� FHV�
HVSDFHV�HW�OHXU�SpUHQQLWp��WHUUHV�H[SORLWpHV�HW�H[SORLWDEOHV�� 





ϰϲ 

 
$[H�� 

© *DUDQWLU�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© /D�]RQH�DJULFROH�Q¶HVW�SDV�XQH�UpVHUYH�SRXU�O¶XUEDQLVDWLRQ� 
HOOH�HVW�XQH�]RQH�pFRQRPLTXH�j�SDUW�HQWLqUH�ª 

3DUROH�G¶pOXV 

6L� OH� SURMHW� GH� WHUULWRLUH� Q¶D� SDV� j� VH� VXEVWLWXHU� j� XQ� SURMHW�
DJULFROH�FHOXL-FL�V¶DWWDFKHUD�pJDOHPHQW�j�PHWWUH�HQ�°XYUH�OHV�
FRQGLWLRQV� QpFHVVDLUHV� DX� PDLQWLHQ� HW� DX� GpYHORSSHPHQW� GH�
O¶DFWLYLWp�DJULFROH��QRWDPPHQW�SRXU� OXL�SHUPHWWUH�GH� UpSRQGUH�
DX[� QRXYHDX[� HQMHX[� TXL� V¶LPSRVHQW� j� HOOH�� /¶HQMHX� VHUD� GH�
FRQFLOLHU� © SUpVHUYDWLRQ ª� HW� © PLVH� HQ� YDOHXU ª��
/¶HVSDFH�DJULFROH�Q¶HVW�DLQVL�SDV�SHQVp�FRPPH�XQH�© UpVHUYH ª�
j� SURWpJHU�� PDLV� ELHQ� FRPPH� XQ� HVSDFH� YLYDQW� TXL� pYROXH�
FRQVWDPPHQW�� 8Q� pTXLOLEUH� VHUD� GRQF� UHFKHUFKp� HQWUH� OD� SUpVHUYDWLRQ� QpFHVVDLUH� GHV� HVSDFHV�
QDWXUHOV��GH�OD�ELRGLYHUVLWp�HW�GHV�SD\VDJHV�HW�GHV�EHVRLQV�OLpV�DX[�H[SORLWDWLRQV�� 

3DUPL� OHV� UpSRQVHV� j� DSSRUWHU� ILJXUHURQW� FHOOHV� UHODWLYHV�
DX[� EHVRLQV� GH� GLYHUVLILFDWLRQ� GH� O¶DFWLYLWp� DJULFROH��
EHVRLQV� SDUWLFXOLqUHPHQW� SUpJQDQWV� DX� VHLQ� GH� O¶HVSDFH�
SpULXUEDLQ�� 3RXU� VH� PDLQWHQLU� HW� VH� GpYHORSSHU� OH� PRQGH�
DJULFROH�D�HQ�HIIHW�GH�SOXV�HQ�SOXV� UHFRXUW�j�GHV�DFWLYLWpV�
DQQH[HV� j� O¶DFWLYLWp� DJULFROH�� PDLV� VRXYHQW� HVVHQWLHOOHV� j�
O¶pTXLOLEUH� ILQDQFLHU� GHV� H[SORLWDWLRQV�� 3RXU� DFFRPSDJQHU�
FHWWH� GLYHUVLILFDWLRQ�� OH� SURMHW� V¶DSSXLHUD� VXU� OHV� IRUFHV�
YLYHV�GX�WHUULWRLUH��DYHF�QRWDPPHQW�O¶DFWLYLWp�WRXULVWLTXH�HW�
OH�GpYHORSSHPHQW�GX�© WRXULVPH�YHUW ª��/H�GpYHORSSHPHQW�

GHV�DFWLYLWpV�UHODWLYHV�j�O¶DFFXHLO�j�OD�IHUPH��IHUPHV�DXEHUJHV��FDPSLQJ��FKDPEUHV�G¶K{WHV�HW�JvWHV��
VHUD� HQFRXUDJpH�� PrPH� VL� HOOH� VHUD� UpJOHPHQWDLUHPHQW� HQFDGUpH�� 2XWUH� OH� VRXWLHQ� j� O¶DFWLYLWp�
DJULFROH� OD� GLYHUVLILFDWLRQ� GHV� DFWLYLWpV� GHYUD� pJDOHPHQW� SHUPHWWUH� GH� IDYRULVHU� O¶HQWUHWLHQ� HW� OD�
PLVH�HQ�YDOHXU�GH�EkWLPHQWV�SUpVHQWDQW�XQ�LQWpUrW�SDWULPRQLDO�PDLV�TXL�SHXYHQW�DYRLU�SHUGX�OHXU�
YRFDWLRQ�DJULFROH�LQLWLDOH��FKDQJHPHQWV�GH�GHVWLQDWLRQ�� 

$ILQ�GH�SUpVHUYHU�HW�IDYRULVHU� OH�PDLQWLHQ�HW� OH�GpYHORSSHPHQW�pFRQRPLTXH�GHV�H[SORLWDWLRQV�DJULFROHV�
OH�WHUULWRLUH�YHLOOHUD�j�� 

· 0DvWULVHU��OLPLWHU�HW�UDWLRQQDOLVHU�OHV�SUpOqYHPHQWV�IRQFLHUV�GHVWLQpV�j�O¶XUEDQLVDWLRQ�� 

· 'pILQLU�GHV�OLPLWHV�FODLUHV�DX�GpYHORSSHPHQW�XUEDLQ�HQ�V¶DSSX\DQW�QRQ�VHXOHPHQW�VXU� OHV�EHVRLQV�
LGHQWLILpV�PDLV�HQ�YHLOODQW�pJDOHPHQW�j�SUpVHUYHU�GHV�HQWLWpV�DJULFROHV�FRKpUHQWHV�� 

· 5HFKHUFKHU� XQ� pTXLOLEUH� HQWUH� OD� SUpVHUYDWLRQ� GHV� HVSDFHV� QDWXUHOV�� GHV� SD\VDJHV�� GH� OD�
ELRGLYHUVLWp�HW�GHV�EHVRLQV�OLpV�DX[�H[SORLWDWLRQV�DJULFROHV�� 

· 0HWWUH�HQ�SODFH�GHV�FRQGLWLRQV�IDYRUDEOHV�DX[�EHVRLQV�GH�GLYHUVLILFDWLRQ�GX�PRQGH�DJULFROH� 

8Q�GpYHORSSHPHQW�UHVSHFWXHX[ 
GX�PRQGH�HW�GH�O¶DFWLYLWp�DJULFROH 

/¶LPEULFDWLRQ�GHV�HVSDFHV�XUEDLQV�HW�UXUDX[�HVW�XQ�WUDLW�GH�
FDUDFWqUH� GX� *UDQG� $OELJHRLV�� &HOOH-FL� LQVFULW� WRXWHIRLV�
O¶DJULFXOWXUH� ORFDOH� GDQV� XQ� FRQWH[WH� SpULXUEDLQ� TXL� SHXW�
SDUIRLV�rWUH�XQH�VRXUFH�GH�IUDJLOLWpV�SRXU�O¶DFWLYLWp��$ILQ�GH�
GpSDVVHU� OH� VLPSOH� FRQVWDW�� HW� j� O¶LPDJH� GH� OD� GpPDUFKH�
HQWUHSULVH�SRXU� OHV�SD\VDJHV�� OH�SURMHW�YLVHUD�j�XQH�SOXV�
JUDQGH�FRPSOpPHQWDULWp�HQWUH�OHV�HVSDFHV�DJULFROHV�
HW�XUEDLQV�� 





ϰϳ 

 $[H�� 
© *DUDQWLU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© 0rPH�V¶LOV�O¶RXEOLHQW�OHV�KDELWDQWV�GH�OD�WDFKH�XUEDLQH� 
HQ�WDQW�TXH�FRQVRPPDWHXUV��VRQW�OHV�SUHPLHUV�XWLOLVDWHXUV�GH�O¶HVSDFH�DJULFROH�ª 

3DUROH�G¶pOXV 

/¶DJULFXOWXUH�HVW�XQH�SDUWLH�LQWpJUDQWH�GX�SURMHW�HW�QH�VH�
UpVXPHUD� SDV� j� XQH� IRUPH� © G¶DX-GHOj ª� GH�
O¶XUEDQLVDWLRQ�� /H� SURMHW� V¶DSSXLHUD� DLQVL� VXU� XQH� SOXV�
JUDQGH�LPEULFDWLRQ�GHV�YRFDWLRQV��\�FRPSULV�DX�VHLQ�GH�OD�
WDFKH� XUEDLQH�� $JULFXOWXUHV� XUEDLQHV� HW� SpULXUEDLQHV�
UHWURXYHURQW� GDQV� OH� GRFXPHQW� G¶XUEDQLVPH� XQH�
LGHQWLWp�SURSUH�HW�DSWH�j�JDUDQWLU�OHXU�SpUHQQLWp��/H�
SURMHW� V¶DWWDFKHUD� DLQVL� j� DSSRUWHU� GHV� UpSRQVHV�
WHUULWRULDOLVpHV� HQ� GLVWLQJXDQW� OHV� HVSDFHV� DJULFROHV�
LQVpUpV�RX�FHLQWXUpV�SDU� OD�WDFKH�XUEDLQH�GH�FHX[�TXL��j�
O¶LQYHUVH��FRQWULEXHQW�j�HQ�GpILQLU�OD�OLPLWH� 

3U{QHU� XQ� GpYHORSSHPHQW� XUEDLQ� UHVSHFWXHX[� GX� PRQGH� HW� GH� O¶DFWLYLWp� DJULFROH� VXSSRVHUD�
pJDOHPHQW�GH�SUHQGUH�JDUGH�j�QH�SDV�FUpHU�GH�]RQHV�GH�FRQIOLW��FRPPH�RQ�SHXW�SDUIRLV�HQ�REVHUYHU�
VXU� OHV� IUDQJHV� XUEDLQHV�� /¶DPpQDJHPHQW� GHV� VHFWHXUV� GH� GpYHORSSHPHQW� VHUD� LQWpJUp� GDQV� XQH�
GpPDUFKH�HW�XQH�FRQFHSWLRQ�G¶HQVHPEOH�TXL�IDYRULVHUD�OHV�WUDQVLWLRQV�GRXFHV�HQWUH�OHV�XVDJHV�HW�OHV�
SD\VDJHV�� /HV� H[SORLWDWLRQV� DJULFROHV�� HW� OHV� EkWLPHQWV� OLpV�� GHYURQW� UpFLSURTXHPHQW� pYLWHU� GH�
V¶LQVWDOOHU��RX�GH�GpYHORSSHU�GHV�SUDWLTXHV�DJULFROHV�LQFRPSDWLEOHV��DYHF�OD�SUR[LPLWp�LPPpGLDWH�GHV�
]RQHV�G¶KDELWDW� 

6XU� FHUWDLQV� HVSDFHV� GH� IUDQJHV�� QRWDPPHQW� LQRQGDEOHV�� OH� SURMHW�
HQFRXUDJHUD�OH�GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�PDUDvFKDJH��&HOOHV-
FL�IDYRULVHQW�OH�PDLQWLHQ�GH�O¶DFWLYLWp�DJULFROH�WRXW�HQ�FRQIpUDQW�j�FHV�
HVSDFHV�XQH�YDOHXU�SpGDJRJLTXH�ORUVTX¶HOOHV�VRQW�VLWXpHV�j�SUR[LPLWp�
GHV� ]RQHV� XUEDLQHV�� (OOHV� FRQWULEXHQW� HQ� HIIHW� j� VHQVLELOLVHU� OHV�
KDELWDQWV� GHV� FHQWUHV� XUEDLQV� DX[� SRWHQWLHOV� GH� SURGXFWLRQ� GX�
WHUULWRLUH�� &RQVFLHQWH� GH� FHV� DYDQWDJHV�� SOXVLHXUV� FRPPXQHV�� HQ�
SDUWHQDULDW� DYHF� OHV� DFWHXUV� ORFDX[�� RQW� HQJDJp� SOXVLHXUV� DFWLRQV�
DILQ�GH�IDYRULVHU�XQH�DJULFXOWXUH�HW�XQH�DOLPHQWDWLRQ�GH�SUR[LPLWp���
DFTXLVLWLRQV� IRQFLqUHV�HW� LQVWDOODWLRQ�GH�PDUDvFKHUV��QRWDPPHQW�VXU�
OH� VHFWHXU� GH� &DQDYLqUHV�� MDUGLQV� FROOHFWLIV�� MDUGLQV� IDPLOLDX[��
pODERUDWLRQ�G¶XQ�SODQ�DOLPHQWDLUH�WHUULWRULDO��� 

/D� UHFKHUFKH� G¶XQH� SOXV� JUDQGH� LPEULFDWLRQ� GHV� HVSDFHV� HW� GHV�
XVDJHV� WURXYH� GDQV� OH� SURMHW� GH� WHUULWRLUH� XQH� YLVpH� VRFLDOH� OLpH� j�
O¶pYROXWLRQ�GHV�PRGHV�GH�YLH�HW�GHV�KDELWXGHV�GH�FRQVRPPDWLRQ��/H�
SURMHW�FKHUFKHUD�HQ�HIIHW�j�DFFRPSDJQHU�OHV�LQLWLDWLYHV�ORFDOHV�HW� OH�
GpYHORSSHPHQW� GHV� FLUFXLWV� FRXUWV� HQ� VRXWLHQ� j� XQH�
DJULFXOWXUH� GXUDEOH� GH� SUR[LPLWp�� ,O� YLVHUD� QRWDPPHQW� j� RIIULU� OHV�
FRQGLWLRQV� IDYRUDEOHV� DX� GpYHORSSHPHQW� GHV� ILOLqUHV� ORFDOHV� �� OLHX[�
GH� YHQWH� GLUHFWH� © HQ� GXU ª�� DFFqV� DX� PDUFKp� GH� SOHLQ� YHQW��
VWUXFWXUHV�WHPSRUDLUHV� 

3DUPL� OHV� DFWLRQV� j� SRXUVXLYUH�� ILJXUHUD� OD� FUpDWLRQ� GH�
QRXYHDX[�MDUGLQV�IDPLOLDX[��HVSDFHV�GRQW� OH�VXFFqV�QH�
VH� GpPHQW� SDV�� &HX[-FL� UpSRQGHQW� j� XQH� DVSLUDWLRQ� IRUWH�
G¶XQH�SDUWLH�GHV�KDELWDQWV�HW� FRQWULEXHQW�j� OHXU�PDQLqUH�j�
O¶RUJDQLVDWLRQ� WHUULWRULDOH�GX�*UDQG�$OELJHRLV�HQ�V¶LQVWDOODQW�
VRLW�DX�F°XU�GX�WLVVX�XUEDLQ��IRQFWLRQ�G¶DpUDWLRQ�HW�G¶vORW�GH�
IUDvFKHXU�� VRLW� HQ� OLPLWH� GH� FHOXL-FL�� ,OV� PDUTXHURQW� DORUV�
XQH� WUDQVLWLRQ� DYHF� OHV� HVSDFHV� QDWXUHOV� HW�RX� DJULFROHV�
HQYLURQQDQWV�WRXW�HQ�VWUXFWXUDQW�O¶HVSDFH�HW�OH�SD\VDJH� 

/D�UHFKHUFKH�G¶XQH�SOXV�JUDQGH�LPEULFDWLRQ�HQWUH�OHV�IDFHWWHV�XUEDLQHV�HW�UXUDOHV�GX�WHUULWRLUH�VHUD�
XQH�FRQVWDQWH�GX�SURMHW�TXL�QH�VH� OLPLWHUD�SDV�j� OD� UpSDUWLWLRQ�GHV�GURLWV�GHV�VROV�� /D�FROOHFWLYLWp�





ϰϴ 

 
$[H�� 

© *DUDQWLU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© /D�UHFKHUFKH�GH�O¶DXWRVXIILVDQFH�DOLPHQWDLUH� 
HVW�XQH�G\QDPLTXH�G¶DYHQLU�ª 

3DUROH�G¶pOXV 

FKHUFKHUD� pJDOHPHQW�� GH� PDQLqUH� SOXV� SRQFWXHOOH�� j�
PRELOLVHU� OHV� SRWHQWLHOV� GH� SURGXFWLRQ� TXH�
UHSUpVHQWHQW� OHV� GpODLVVpV� XUEDLQV�� &HX[-FL� DXURQW�
DXVVL�YRFDWLRQ�j� VH�GRQQHU�j�YRLU�HQ� V¶DIILFKDQW�DX�VHLQ�
GH� FHUWDLQV� HVSDFHV� SXEOLFV�� $� FHOD� V¶DMRXWH� HQILQ� OH�
SRWHQWLHO�TXH�UHSUpVHQWHQW�OHV�HVSDFHV�YHUWV�DUWLILFLDOLVpV�
SULYpV��MDUGLQV��SRXU�O¶DXWRSURGXFWLRQ��SRWDJHU�IDPLOLDO�� 

$� O¶LPDJH� GH� OD� GpPDUFKH� HQJDJpH� HQ� IDYHXU� GX�
GpYHORSSHPHQW� GHV� ILOLqUHV� DOLPHQWDLUHV� ORFDOHV� �3URMHW�
$OLPHQWDLUH�7HUULWRULDO�� OH�SURMHW�GH�WHUULWRLUH�FRQWULEXHUD�

j� UDSSURFKHU� OHV� PRQGHV� XUEDLQV� HW� UXUDX[�� OHV� FRQVRPPDWHXUV� HW� OHV� SURGXFWHXUV�� SDU� XQH�
PXOWLSOLFLWp�G¶DFWLRQV�TXL�QH�QpJOLJHURQW�DXFXQH�IDFHWWH�GH�OD�GpPDUFKH���SURGXFWLRQ��YHQWH��FLUFXLWV
-FRXUWV��GpPDUFKHV�GH�VHQVLELOLVDWLRQ��� 

$ILQ�GH�IDYRULVHU� XQ� GpYHORSSHPHQW� UHVSHFWXHX[� GX� PRQGH� HW� GH� O¶DFWLYLWp� DJULFROH� OH�WHUULWRLUH�
YHLOOHUD�j�� 

· $SSRUWHU�GHV�UpSRQVHV�WHUULWRULDOLVpHV�DX[�EHVRLQV�GHV�H[SORLWDWLRQV�HQ�pYLWDQW�GH�FUpHU�GHV�]RQHV�
GH�FRQIOLWV�DYHF�OHV�VHFWHXUV�XUEDLQV�� 

· (QFRXUDJHU�HW�DFFRPSDJQHU�OH�GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�PDUDvFKDJH�� 

· $FFRPSDJQHU�OHV�LQLWLDWLYHV�ORFDOHV�HW�OH�GpYHORSSHPHQW�GHV�FLUFXLWV�FRXUWV�� 

· &UpHU�GH�QRXYHDX[�MDUGLQV�IDPLOLDX[�HQ�LQWpJUDQW�FHX[-FL�GDQV�OD�FRPSRVLWLRQ�XUEDLQH�GHV�SURMHWV�
HW�SOXV�JOREDOHPHQW�GDQV�O¶RUJDQLVDWLRQ�WHUULWRULDOH�GX�*UDQG�$OELJHRLV�� 

· 0RELOLVHU� OHV�SRWHQWLHOV�GH�SURGXFWLRQ�SUpVHQWV�GDQV� OD� WDFKH�XUEDLQH��GpODLVVpV�XUEDLQV��HVSDFHV�
SXEOLFV��MDUGLQV«�� 





ϰϵ 

 

3UpVHUYHU�HW�PHWWUH�HQ�YDOHXU� 
OHV�HVSDFHV�QDWXUHOV�HW�HVSDFHV�GH�QDWXUH� � 

3UpVHUYHU�OHV�HVSDFHV 
IDYRUDEOHV�j�OD�ELRGLYHUVLWp 

6¶LQVFULYDQW� VXU� SOXVLHXUV� HQWLWpV� SD\VDJqUHV�� TXL�
DQQRQFHQW� OHV� FRQWUHIRUWV� GX� 0DVVLI� &HQWUDO� HW�
V¶RXYUHQW� VXU� OD� SODLQH�� OH� WHUULWRLUH� GX� *UDQG�
$OELJHRLV� VH� VLWXH� pJDOHPHQW� j� OD� FURLVpH� GH�
JUDQGHV�HQWLWpV�QDWXUHOOHV��&HOOHV-FL� MRXHQW�XQ� U{OH�
PDMHXU�SRXU� OD�ELRGLYHUVLWp� j� O¶pFKHOOH� UpJLRQDOH� HW�
QDWLRQDOH� HW� IRQW� GX� WHUULWRLUH� XQ�PDLOORQ� HVVHQWLHO�
GDQV� OD� FRQWLQXLWp�GHV�HVSDFHV�QDWXUHOV�� FRQWLQXLWp�
GRQW�GpSHQG�OHXU�ERQ�IRQFWLRQQHPHQW��&RQVFLHQW�GH�
FH�U{OH�j�MRXHU�OH�SURMHW�YHLOOHUD�j�WHQLU�VRQ�UDQJ�GH�
OLHQ� HQWUH� OHV� HVSDFHV� HQ� FRQFLOLDQW� OH�
GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ�DYHF�OH�ERQ�
IRQFWLRQQHPHQW�pFRORJLTXH�GX�WHUULWRLUH� 

6¶DSSX\DQW�VXU�GHV�GpPDUFKHV�DQWpULHXUHV�PHQpHV�j�G¶DXWUHV�pFKHOOHV��DX�SUHPLHU�UDQJ�GHVTXHOOHV�
ILJXUH�O¶LGHQWLILFDWLRQ�GHV�SRWHQWLDOLWpV�pFRORJLTXHV�PHQpHV�GDQV�OH�FDGUH�GX�6&R7��OH�SURMHW�V¶LQVFULW�
GDQV� OHV�SDV�GH�VRQ�GRFXPHQW�FDGUH��1H� VH� OLPLWDQW�SDV�j�XQH� WUDGXFWLRQ�GH� O¶H[LVWDQW�� OH�SURMHW�
YLVHUD�j�V¶LQVpUHU�j�XQH�pFKHOOH�SOXV� ILQH�HW�j�PHWWUH�HQ�YDOHXU� OHV� FRQQHFWLRQV�j�SUpVHUYHU�RX�j�
UHQIRUFHU��HW�FH�DILQ�G¶DVVXUHU�OD�ERQQH�FRQQHFWLYLWp�HQWUH�OHV�HVSDFHV�QDWXUHOV� 

/¶RVVDWXUH� GH� OD� 7UDPH� 9HUWH� HW� %OHXH�
LGHQWLILpH� V¶DSSXLH� VXU� OH� UpVHDX�
K\GURJUDSKLTXH� DYHF� FRPPH� pOpPHQW�
FHQWUDO�� OD� ULYLqUH� 7DUQ�� D[H� PDMHXU� GH�
ELRGLYHUVLWp�� 5HPSOLVVDQW� j� OD� IRLV� OHV�
IRQFWLRQV� GH� FRUULGRU� pFRORJLTXH� HW� G¶DUWqUH�
VWUXFWXUDQWH�GX�WHUULWRLUH��VD�UHODWLRQ�DX�SURMHW�
V¶LQVFULW�GDQV�XQH�ORJLTXH�G¶HQVHPEOH�TXL�DOOLH�
OD� SURWHFWLRQ�� OD� PLVH� HQ� YDOHXU� HW� OD�
UpDSSURSULDWLRQ� GH� VHV� EHUJHV�� 6L� O¶DSSURFKH�
LQWHUFRPPXQDOH�SHUPLVH�SDU�OH�3/8L�SHUPHWWUD�
G¶HQJDJHU� GHV� DFWLRQV� FRKpUHQWHV� j� O¶pFKHOOH�

GHV�VHSW�FRPPXQHV�WUDYHUVpHV�RX�OLPLWURSKHV�j�OD�ULYLqUH��OH�SDWULPRLQH�QDWXUHO�TXL�O¶HQWRXUH�UHVWH�
XQH�WKpPDWLTXH�j�LQYHVWLU�FRPSWH�WHQX�GH�O¶LPSRUWDQFH�GX�FRXUV�G¶HDX�HW�GH�VD�UHODWLYH�GLVFUpWLRQ�
GDQV�OH�SD\VDJH�XUEDLQ��8Q�pTXLOLEUH�VHUD�GRQF�FRQVWDPPHQW�UHFKHUFKp��OHV�ULVTXHV�QDWXUHOV�VXU�OHV�
DERUGV� �LQRQGDWLRQ� HW� HIIRQGUHPHQW� GHV� EHUJHV� pWDQW� GpMj� SULV� HQ� FRPSWH� GDQV� OHV� UqJOHPHQWV�
G¶XUEDQLVPH��� /D� PLVH� HQ� SODFH� G¶XQ� SURJUDPPH� G¶DFWLRQ� VSpFLILTXH� j� OD� ULYLqUH� SRXUUD� rWUH�
HQYLVDJpH�GDQV�OH�SURORQJHPHQW�GHV�DFWLRQV�HQJDJpHV��QRWDPPHQW�FRQFHUQDQW� OD�SURWHFWLRQ�GH�OD�
TXDOLWp�GH�O¶HDX� 

/¶HQVHPEOH�GHV�FRXUV�G¶HDX�HW�ULSLV\OYHV�GX�PDLOODJH�K\GURJUDSKLTXH�VRQW�pJDOHPHQW�j�LQWpJUHU�j�OD�
GpPDUFKH�GH�SUpVHUYDWLRQ�HQ�UDLVRQ�GH�OHXU�U{OH�GDQV�OD�FRQQHFWLYLWp�GHV�PLOLHX[��/H�SURMHW�YLVHUD�
QRWDPPHQW� j� SUpVHUYHU� HW� j� UHFRQTXpULU� OHV� YDOORQV� DIIOXHQWV� FRPPH� FRQWLQXLWpV� pFRORJLTXHV� HW�
SD\VDJqUHV�j�O¶pFKHOOH�GH�OD�&RPPXQDXWp�G¶$JJORPpUDWLRQ��3DU�DLOOHXUV��OD�SUpVHUYDWLRQ�GHV�]RQHV�
KXPLGHV�VHUD�pJDOHPHQW�HVVHQWLHOOH��SDUWLFXOLqUHPHQW�ORUVTXH�FHOOHV-FL�V¶LQVFULYHQW�GDQV�OHV�FKDPSV�
G¶H[SDQVLRQ�GHV�FUXHV�GHV�FRXUV�G¶HDX� 

$[H�� 
© *DUDQWLU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

©�/D�ULYLqUH�7DUQ�HVW�XQ�PDUTXHXU�GX�WHUULWRLUH�DOELJHRLV�HW�WDUQDLV�TXL�GHYUD�rWUH�
XQ�SRLQW�G¶DSSXL�GDQV�OHV�pFKDQJHV�DYHF�OHV�LQWHUFRPPXQDOLWpV�YRLVLQHV�ª 

3DUROH�G¶pOXV 





ϱϬ 

 
$[H�� 

© *DUDQWLU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

9pULWDEOH�FRORQQH�YHUWpEUDOH�HW�RVVDWXUH�GH�OD�7UDPH�
9HUWH� HW� %OHXH� OH� UpVHDX� K\GURJUDSKLTXH� SHUPHW�
G¶LUULJXHU�O¶HQVHPEOH�GX�WHUULWRLUH�HW�GH�FRQQHFWHU�OHV�
JUDQGV� HVSDFHV� GH� ELRGLYHUVLWp�� 3DUPL� FHX[-FL��
OHV�ERLVHPHQWV� MRXHURQW�XQ�U{OH�HVVHQWLHO��/H�SURMHW�
SpUHQQLVHUD� DLQVL� FHV� HVSDFHV� GDQV� OHXU� YRFDWLRQ�
QDWXUHOOH�� PDLV� pJDOHPHQW�� GH� IDoRQ� FLEOpH� DX� VHLQ�
GH�O¶HVSDFH�XUEDLQ� 

/H� WHUULWRLUH� GX� *UDQG� $OELJHRLV� VH� FDUDFWpULVH� HQILQ� SDU� GH� YDVWHV� HQWLWpV� UHOHYDQW� GH�PLOLHX[�
RXYHUWV��QRWDPPHQW�GDQV�OD�SODLQH�DJULFROH��&HX[-FL�SRXUURQW�IDLUH�O¶REMHW�G¶XQH�GpPDUFKH�GH�
SUpVHUYDWLRQ�VHORQ�OHXU�VLWXDWLRQ��HQWUH�GHX[�HVSDFHV�PDMHXUV�SDU�H[HPSOH��HW� OHXU�U{OH�GDQV�OHV�
G\QDPLTXHV�pFRORJLTXHV�� ,O�V¶DJLUD�GH�QH�SDV�VRXV-HVWLPHU� OH� U{OH�GH�FHV�PLOLHX[�RXYHUWV�GRQW� OD�
SpUHQQLWp�HVW�HVVHQWLHOOH�DX�ERQ�IRQFWLRQQHPHQW�GHV�HVSDFHV�QDWXUHOV�OLPLWURSKHV��QRWDPPHQW�HQ�
ERUGXUH�GHV�JUDQGV�ERLVHPHQWV�� 

'¶XQ� SRLQW� GH� YXH� G¶HQVHPEOH�� OH� SURMHW� Q¶DXUD� SDV� YRFDWLRQ� j� VH� VXEVWLWXHU� DX[� LQYHQWDLUHV� GH�
SURWHFWLRQ�HW�DXWUHV�PHVXUHV�QDWXUDOLVWHV�VSpFLILTXHV��/¶REMHFWLI�QH�VHUD�SDV�WDQW�GH�UHFRQQDvWUH�OD�
ULFKHVVH�pFRORJLTXH�G¶XQ�VLWH��TXH�G¶DVVXUHU�XQ� OLHQ�HW�XQH�FRPSOpPHQWDULWp�HQWUH� OHV�VLWHV�
QDWXUHOV�GX�WHUULWRLUH�HW�YLV-j-YLV�GHV�WHUULWRLUHV�YRLVLQV��/¶HQMHX�VHUD�EHO�HW�ELHQ�GH�SURWpJHU�OHV�
HVSDFHV� QpFHVVDLUHV� j� OD� SpUHQQLWp� GX� © YLYDQW ª� �ELRGLYHUVLWp�� HW� GH� IDFLOLWHU� OD� FLUFXODWLRQ� GHV�
HVSqFHV� 

$ILQ�GH�SUpVHUYHU�OHV�HVSDFHV�IDYRUDEOHV�j�OD�ELRGLYHUVLWp�OH�WHUULWRLUH�YHLOOHUD�j�� 

· &RQFLOLHU�OH�GpYHORSSHPHQW�GH�O¶$JJORPpUDWLRQ�DYHF�OH�ERQ�IRQFWLRQQHPHQW�pFRORJLTXH�GX�WHUULWRLUH��
QRWDPPHQW�YLV-j-YLV�GHV�WHUULWRLUHV�YRLVLQV�� 

· 'pYHORSSHU�XQ�SODQ�G¶DFWLRQ�VXU�OD�SUpVHUYDWLRQ�HW�OD�PLVH�HQ�YDOHXU�GH�OD�ULYLqUH�7DUQ��D[H�PDMHXU�
GH�ELRGLYHUVLWp�HW�DUWqUH�VWUXFWXUDQWH�GX�WHUULWRLUH�� 

· 5HFRQTXpULU� HW� SUpVHUYHU� OHV� YDOORQV� DIIOXHQWV� DX� 7DUQ� FRPPH� FRQWLQXLWpV� pFRORJLTXHV� HW�
SD\VDJqUHV�j�O¶pFKHOOH�GH�OD�&RPPXQDXWp�G¶$JJORPpUDWLRQ�� 

· &RQQHFWHU� OHV� JUDQGV� HVSDFHV� GH� ELRGLYHUVLWp� j� O¶pFKHOOH� GX� WHUULWRLUH�� PDLV� DXVVL� GDQV� OHXU�
HQYLURQQHPHQW�LPPpGLDW�j�O¶LPDJH�GH�OD�UHODWLRQ�TXL�OLH�OHV�ERLVHPHQWV�HW�OHV�PLOLHX[�RXYHUWV� 

©�/D�7UDPH�9HUWH�HW�%OHXH�GRLW�SDVVHU�GX�VWDWXW�G¶RXWLO�GH�SUpVHUYDWLRQ 
j�FHOXL�G¶RXWLO�G¶DPpQDJHPHQW�ª 

3DUROH�G¶pOXV 

$X-GHOj� GH� OD� GpPDUFKH� GH� SURWHFWLRQ�� O¶DPELWLRQ� HVW� GH�
YDORULVHU� DXSUqV� GHV� KDELWDQWV� HW� XVDJHUV� OHV� GLIIpUHQWHV�
IRQFWLRQV�G¶XQH�7UDPH�9HUWH�HW�%OHXH� IRQFWLRQQHOOH�HW�
YLYDQWH� �� ELRGLYHUVLWp�� HVSDFH� GH� QDWXUH�� HVSDFH� GH�
ORLVLUV��HWF��/D�SUpVHUYDWLRQ�GH�OD�7UDPH�9HUWH�HW�%OHXH�GRLW�
GRQF�DOOHU�GH�SDLU�DYHF�VD�PLVH�HQ�YDOHXU� 

/H�SURMHW�GH� WHUULWRLUH�HQWHQG�FRQFLOLHU� OD�SUpVHUYDWLRQ�GHV�
VLWHV�QDWXUHOV�HW� OHXU�IUpTXHQWDWLRQ�SDU� OHV�KDELWDQWV��$LQVL�
OD� SUpVHUYDWLRQ� HW� OD� PLVH� HQ� YDOHXU� GX� 7DUQ� HW� GH� VD�

ULSLV\OYH� QH� GHYUD� SDV� V¶HQWHQGUH� FRPPH� XQH� VDQFWXDULVDWLRQ� GH� VHV� DERUGV� �� HOOH� SHUPHWWUD�
G¶DFFRPSDJQHU�XQH�UpDSSURSULDWLRQ�GH�VHV�EHUJHV�SDU�OHV�KDELWDQWV�GX�*UDQG�$OELJHRLV� 

)DFLOLWHU�O¶DFFqV�j�OD�QDWXUH 
HW�DX[�FRXUV�G¶HDX� 





ϱϭ 

 $[H�� 
© *DUDQWLU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

©�/D�PLQpUDOLWp�GX�FHQWUH�KLVWRULTXH�QH�GRLW�SDV�IDLUH�RXEOLHU 
O¶LPSRUWDQFH�GHV�HVSDFHV�YHUWV�VXU�O¶HQVHPEOH�GX�*UDQG�$OELJHRLV�ª 

3DUROH�G¶pOXV 

$X� UHJDUG� GH� OD� FRPSRVLWLRQ� GHV� DXWUHV�
DJJORPpUDWLRQV� GH� OD� UpJLRQ� O¶RFFXSDWLRQ�
GHV�VROV�GX�*UDQG�$OELJHRLV�VH�FDUDFWpULVH�
SDU� XQH� SDUW� LPSRUWDQWH� G¶HVSDFHV� YHUWV�
DUWLILFLDOLVpV� �SDUFV�� MDUGLQV� SULYpV��
GpODLVVpV� XUEDLQV«��� &HX[-FL� FRXYUHQW� HQ�
HIIHW� SUqV� GX� TXDUW� GX� WHUULWRLUH�� &HWWH�
FRXYHUWXUH� YLHQW� WHPSpUHU� O¶LPDJH�
PLQpUDOLVpH� DWWDFKpH� j� O¶DJJORPpUDWLRQ��
LPDJH� SRXU� O¶HVVHQWLHO� UHQYR\pH� SDU� OH�
FHQWUH�KLVWRULTXH�G¶$OEL� 

3DUPL� OHV�HVSDFHV�GH�QDWXUH� LQWpJUpV�DX�VHLQ�GH� OD� WDFKH�XUEDLQH�
OHV� MDUGLQV� SULYpV� UHSUpVHQWHQW� GRQF� O¶HVVHQWLHO� GHV� HVSDFHV� YHUWV�
DUWLILFLDOLVpV��&HWWH�SDUW�V¶H[SOLTXH�SDU�O¶LPSRUWDQFH�TXH�UHSUpVHQWH�
© O¶KDELWDW�UpVLGHQWLHO�DpUp ª�GDQV�OD�VWUXFWXUH�XUEDLQH�GX�WHUULWRLUH��
6L�FH�WUDLW�GH�FDUDFWqUH�SHXW��SDU�HQGURLWV��UHSUpVHQWHU�XQ�SRWHQWLHO�
GH� GHQVLILFDWLRQ� j� PRELOLVHU� DX� VHLQ� GX� WLVVX� XUEDLQ�� LO� RIIUH�
pJDOHPHQW�G¶DXWUHV�DWRXWV�TXH�OH�SURMHW�YHLOOHUD�j�SUpVHUYHU ��vORWV�

$ILQ�GH�IDFLOLWHU�O¶DFFqV�j�OD�QDWXUH�HW�DX[�FRXUV�G¶HDX�OH�WHUULWRLUH�YHLOOHUD�j�� 

· 6¶DSSX\HU�VXU�OD�7UDPH�9HUWH�HW�%OHXH�HQ�LQWpJUDQW�XQH�YRFDWLRQ�IRQFWLRQQHOOH�HW�YLYDQWH�� 

· &RQFLOLHU�OD�SUpVHUYDWLRQ�GHV�VLWHV�QDWXUHOV�HW�OHXU�IUpTXHQWDWLRQ�SDU�OHV�KDELWDQWV�� 

· 'pYHORSSHU�XQH�DSSURFKH�WUDQVYHUVDOH�HW�JOREDOH�FRQFHUQDQW�OD�ULYLqUH�7DUQ�HW�VHV�DIIOXHQWV�� 

· $PpQDJHU� GHV� LWLQpUDLUHV� GH� GpFRXYHUWHV� GX� *UDQG� $OELJHRLV� PHWWDQW� HQ� YDOHXU� OD� ULFKHVVH�
SD\VDJqUH�GX�WHUULWRLUH�HW�VHQVLELOLVDQW�OHV�SRSXODWLRQV�j�OD�IUDJLOLWp�GHV�VLWHV� 

$X� VHLQ� GHV� HVSDFHV� GH� QDWXUH�� OH� SURMHW� YLVHUD�
pJDOHPHQW� j� GpYHORSSHU� GHV� LWLQpUDLUHV� GH�
GpFRXYHUWH� GX� WHUULWRLUH� FRQFRPLWDPPHQW� j�
OD�SUpVHUYDWLRQ�GHV�SRLQWV�GH�YXHV�HW�SHUVSHFWLYHV�
YLVXHOOHV�� 7RXW� HQ� UHVSHFWDQW� OHV� VLWHV�� OD�
UpDOLVDWLRQ� G¶pTXLSHPHQWV� GH� ORLVLUV� HW� GH�
GpFRXYHUWH�VHUD�DLQVL�HQYLVDJpH�GDQV�OHV�VHFWHXUV�
DSWHV� j� DFFXHLOOLU� GX� SXEOLF�� &HV� DFWLRQV� GHYURQW�
SHUPHWWUH�WRXW�j�OD�IRLV�GH�IDLUH��UH�� GpFRXYULU� OH�
WHUULWRLUH�j�VHV�KDELWDQWV��PHWWUH�HQ�YDOHXU�OD�
ULFKHVVH�SD\VDJqUH�HW�QDWXUHO�GX�*UDQG�$OELJHRLV��
PDLV�DXVVL�VHQVLELOLVHU�OHV�SRSXODWLRQV�j�OD�IUDJLOLWp�
GHV�VLWHV� 

/D�© QDWXUH�HQ�YLOOH ª�� 
OD�© QDWXUH�GDQV�O¶DJJORPpUDWLRQ ª��XQ�U{OH�PXOWLSOH 





ϱϮ 

 

GH� IUDLFKHXU�� MDUGLQV� SRWDJHUV�� HWF�� /H� SURMHW� YHLOOHUD� GRQF� j�
SUHQGUH� HQ� FRQVLGpUDWLRQ� FHV� HVSDFHV� GDQV� OHXUV� U{OHV�PXOWLSOHV��
VDQV� rWUH� V\VWpPDWLTXH�� QRWDPPHQW� SRXU� QH� SDV� HQWUDYHU� OD�
GHQVLILFDWLRQ� VRXKDLWpH� VXU� FHUWDLQV� VHFWHXUV� GX� WHUULWRLUH�� /H�
PDLQWLHQ�� YRLUH� OH� UHQIRUFHPHQW� GH� OD� YpJpWDOLVDWLRQ� GX�
WLVVX� XUEDLQ��HVSDFHV�SXEOLFV��WRLWXUHV�YpJpWDOLVpHV��UpVHDX�
YLDLUH�HW�FKHPLQHPHQW�GRX[��HWF���HVW�HQ�HIIHW�XQ�REMHFWLI�PDMHXU�
GX�SURMHW� 

/H�VRFOH�GH� OD�© QDWXUH�HQ�YLOOH ª�V¶DSSXLH�HQILQ� VXU� OD�
SUpVHQFH�GH�SOXVLHXUV�HVSDFHV�DPpQDJpV�TXL�RIIUHQW�GHV�
OLHX[� GH� ORLVLUV� HW� GH� UpFUpDWLRQ� DX[� KDELWDQWV�� WRXW�
DXWDQW�TX¶LOV�UHSUpVHQWHQW�GHV�SRFKHV�GH�UHVSLUDWLRQ�DX�
VHLQ�GX�WLVVX�XUEDLQ��&HV�HVSDFHV� VHURQW� ELHQ� SUpVHUYpV�
HW� YDORULVpV� SDU� OH� SURMHW�� &RQVLGpUDQW� FHX[-FL�
FRPPH� XQH� SDUWLH� LQWpJUDQWH� GH� OD� 7UDPH� 9HUWH� HW�
%OHXH�� OH� SURMHW� YLVHUD� j� FRQQHFWHU� OHV� VXSSRUWV� GH�
QDWXUH�HQ�YLOOH�HQWUH�HX[��PDLV�pJDOHPHQW�YLV-j-YLV�
GHV�HVSDFHV�QDWXUHOV�TXL�ERUGHQW�OD�WDFKH�XUEDLQH�� 

$ILQ�GH�SUHQGUH�HQ�FRPSWH�OH�U{OH�PXOWLSOH�GH�OD�QDWXUH�HQ�YLOOH�OH�WHUULWRLUH�YHLOOHUD�j�� 

· 3UHQGUH�HQ�FRPSWH�OH�U{OH�PXOWLSOH�GHV�HVSDFHV�YHUWV�DUWLILFLDOLVpV�� 

· &RQQHFWHU� OHV�VXSSRUWV�GH�QDWXUH�HQ�YLOOH�HQ�FRPSOpPHQW�GH� OD�GpPDUFKH�HQJDJpH�FRQFHUQDQW� OD�
7UDPH�9HUWH�HW�%OHXH� 

· 0DLQWHQLU�HW�UHQIRUFHU�OD�YpJpWDOLVDWLRQ�GX�WLVVX�XUEDLQ�� 

· 3UpVHUYHU�OHV�SDUFV�HW�MDUGLQV�SXEOLFV�WRXW�HQ�IDYRULVDQW�OHXU�IUpTXHQWDWLRQ� 

©�/HV�SDUFV�HW�MDUGLQV�VRQW�XQ�DWRXW�GX�WHUULWRLUH 
HW�XQ�IDFWHXU�G¶DWWUDFWLYLWp�ª 

3DUROH�G¶pOXV 





ϱϯ 

 

3UpVHUYHU�HW�JpUHU�GXUDEOHPHQW 
OHV�UHVVRXUFHV�QDWXUHOOHV � 

6WUXFWXUHU�OH�GpYHORSSHPHQW� 
HW�UDWLRQQDOLVHU�OD�FRQVRPPDWLRQ�GH�O¶HVSDFH 

$[H�� 
© *DUDQWLU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© /¶HVSDFH�Q¶HVW�SDV�XQH�UHVVRXUFH�LQpSXLVDEOH� 
LO�IDXW�SUpVHUYHU�O¶DYHQLU�ª 

3DUROH�G¶pOXV 

/H�*UDQG�$OELJHRLV� GLVSRVH� DXMRXUG¶KXL� G¶LPSRUWDQWHV� FDSDFLWpV� GH�
GpYHORSSHPHQW� DX� VHLQ� GH� OD� WDFKH� XUEDLQH� �LQWHUVWLFHV�� YLGHV�
XUEDLQV�� GHQWV� FUHXVHV�� WLVVX� XUEDLQ� OkFKH��� &HV� GLVSRQLELOLWpV�
SHUPHWWURQW�DX�SURMHW�GH�UpSRQGUH�j�XQH�SDUWLH�GHV�EHVRLQV�IRQFLHUV�
LGHQWLILpV�� UpSRQVH�HVWLPpH�j�HQYLURQ�XQ�TXDUW�GH� OD�SURGXFWLRQ�HQ�
ORJHPHQWV��&HW�REMHFWLI�GHPHXUH�DPELWLHX[�FDU�FHV�SRWHQWLHOV�
VRQW� SDUIRLV� GLIILFLOHPHQW� PRELOLVDEOHV� �UpWHQWLRQ� IRQFLqUH� HW�
UHJURXSHPHQWV�SDUFHOODLUHV�EDOEXWLDQWV��� 

3RXU�DVVXUHU�VRQ�GpYHORSSHPHQW�OH�SURMHW�GHYUD�pJDOHPHQW�DVVXUHU�
XQH� SDUWLH� GH� VD� FURLVVDQFH� HQ� H[WHQVLRQ� XUEDLQH�� F¶HVW-j-GLUH� VXU�
GHV� HVSDFHV� DJULFROHV� HW�RX� QDWXUHOV�� $ILQ� GH� OLPLWHU� O¶LPSDFW� GH�
O¶XUEDQLVDWLRQ� VXU� FHV� HVSDFHV� FHV� H[WHQVLRQV� V¶HIIHFWXHURQW�
SULRULWDLUHPHQW� HQ� FRQWLQXLWp� GH� O¶XUEDQLVDWLRQ� H[LVWDQWH� HW�
HQ� SRXUWRXU� GHV� FHQWUDOLWpV� HW� GHV� VHFWHXUV� GpMj� pTXLSpV ��
FHQWUHV-YLOOHV�� FHQWUHV-ERXUJV�� SRODULWpV� �pTXLSHPHQWV�� VHUYLFHV«���
HW�GH�PDQLqUH�PHVXUpH�OHV�KDPHDX[�VWUXFWXUpV�HW�pTXLSpV�� 

'DQV�XQ�VRXFL�G¶XWLOLVHU� O¶HVSDFH�GH�IDoRQ�RSWLPDOH�HW�GH�UpSRQGUH�
DX[�EHVRLQV�HQ�ORJHPHQW�GH�FKDFXQ��OH�SURMHW�YLVHUD�DXVVL��Oj�R��OH�
WULSW\TXH� © GHQVLWp�IDLVDELOLWp�DFFHSWDELOLWp ª� OH� SHUPHWWUD�� j�
GpYHORSSHU� GHV� W\SRORJLHV� HW� GHV� IRUPHV� XUEDLQHV� RIIUDQW� XQH�
FHUWDLQH� LQWHQVLWp� HW� FRPSDFLWp� �KDELWDW� HQ� EDQGH�� KDELWDW�
VHPL-FROOHFWLI� HW� FROOHFWLI��� $ILQ� TXH� OHV� IRUPHV� XUEDLQHV� HW� W\SHV�
G¶KDELWDW� FRQWULEXHQW�j�XQH�JHVWLRQ�pFRQRPH�GH� O¶HVSDFH��XQ� WLHUV�

GX�SDUF�LPPRELOLHU�j�FUpHU�YLVHUD�j�UpSRQGUH�j�FHWWH�H[LJHQFH��/H�SURMHW�QH�V¶HQIHUPHUD�SDV�
SRXU�DXWDQW�GDQV�XQH�DSSURFKH�XQLIRUPH�FDU�FHW�REMHFWLI�VHUD�j�UpSDUWLU�VXU�OH�WHUULWRLUH��/¶DGDSWDWLRQ�
GHV� IRUPHV� XUEDLQHV� HQ� IRQFWLRQ� GH� OHXU� HQYLURQQHPHQW� XUEDLQ� HW� SD\VDJHU�� GH� OD� W\SRORJLH� GX�
TXDUWLHU�RX�GX�ERXUJ��FRQWULEXHURQW�HQ�FH�VHQV�j�XQH�GHQVLILFDWLRQ�PDvWULVpH�HW�GH�TXDOLWp�UHVSHFWDQW�
OHV�LGHQWLWpV�ORFDOHV�� 

8QH�PrPH�DSSURFKH�WHUULWRULDOLVpH�VHUD�PHQpH�YLV-j-YLV�GH�O¶KDELWDW�
SDYLOORQQDLUH� VRXV� IRUPH� GH� ORJHPHQWV� LQGLYLGXHOV�� &HX[-FL�
UpSRQGHQW� j� XQH� DVSLUDWLRQ� IRUWH� GHV� KDELWDQWV� j� ODTXHOOH� OH� SURMHW�
YLVHUD� j� UpSRQGUH�� &HWWH� UpSRQVH� V¶DWWDFKHUD� FHSHQGDQW� j�
UDWLRQQDOLVHU� FHWWH� IRUPH� G¶KDELWDW� FRQVRPPDWULFH� G¶HVSDFH��
JpQpUDWULFH� G¶XQH� H[WHQVLRQ� GHV� UpVHDX[� HW� GH� IRUWV� FR�WV�
G¶XUEDQLVDWLRQ� SRXU� OD� FROOHFWLYLWp�� $ILQ� G¶RSWLPLVHU� VRQ�
GpYHORSSHPHQW�� OH� SURMHW� IL[HUD� XQ� REMHFWLI�PR\HQ� FRQFHUQDQW� OD� WDLOOH�PR\HQQH� GHV� SDUFHOOHV� GH�
O¶RUGUH�GH����Pð�j�O¶KRUL]RQ�GX�SURMHW��&HWWH�REMHFWLI�PHQp�FRQMRLQWHPHQW�j�XQH�UHPLVH�HQ�FDXVH�
GH� O¶XUEDQLVDWLRQ� OLQpDLUH� RX� GLIIXVH� SHUPHWWUD�� G¶XQH� SDUW�� GH� UpGXLUH� OD� FRQVRPPDWLRQ� G¶HVSDFH�
UDSSRUWpH�DX�QRPEUH�G¶KDELWDQW��HW��G¶DXWUH�SDUW��GH�UDWLRQQDOLVHU�OHV�LQYHVWLVVHPHQWV�SXEOLFV�OLpV�j�OD�
YRLULH��DX[�UpVHDX[�HW�DX[�HVSDFHV�SXEOLFV� 

6L�O¶HQVHPEOH�GHV�PHVXUHV�YLVpHV�WHQG�j�RSWLPLVHU�O¶XWLOLVDWLRQ�GH�O¶HVSDFH�HOOHV�UpSRQGHQW�pJDOHPHQW�
j� OD� YRORQWp� GH� FRUUpOHU� OD� FURLVVDQFH� GpPRJUDSKLTXH� HW� OD� FRQVRPPDWLRQ� G¶HVSDFH�� (OOHV�
SHUPHWWURQW� pJDOHPHQW� GH� UHQIRUFHU� OD� FRKpUHQFH� XUEDQLVPH� �� WUDQVSRUWV� SDU� XQH� UpGXFWLRQ� GHV�
REOLJDWLRQV�GH�GpSODFHPHQWV�HW�XQH�PHLOOHXUH�HIILFLHQFH�GHV�PRGHV�GRX[��UpGXFWLRQ�GHV�GLVWDQFHV�� 





ϱϰ 

 
$[H�� 

© *DUDQWLU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© 5DWLRQQDOLVHU�OD�FRQVRPPDWLRQ�G¶HVSDFH 
Q¶HVW�SDV�TX¶XQ�REMHFWLI�OpJDO�ª 

3DUROH�G¶pOXV 

/HV�REMHFWLIV�pPLV�HQ�PDWLqUH�GH�PRGpUDWLRQ�GH�OD�FRQVRPPDWLRQ�G¶HVSDFH��FI��DQQH[H� 

&RQIRUPpPHQW�DX[�SUHVFULSWLRQV�GX�6&R7��OHV�FKLIIUHV�H[SULPpV�VRQW�LQGLVVRFLDEOHV�GH�OD�FDSDFLWp�
G¶DFFXHLO� H[SULPpH� GH� �� ���� KDELWDQWV� j� O¶KRUL]RQ� ������ /D� FRQVRPPDWLRQ� G¶HVSDFH� OLpH� j�
O¶KDELWDW��SRUWpH�j����KD�SDU�DQ�HQ�PR\HQQH��QH�SRXUUD�DLQVL�V¶HQWHQGUH�TX¶DX�UHJDUG�GX�U\WKPH�
GH� SURGXFWLRQ� GH� ���� ORJHPHQWV� SDU� DQ�� /H� 6&R7� SUpFLVH� G¶DLOOHXUV� TX¶XQ� SULQFLSH� GH� YDVHV-
FRPPXQLFDQW� SRXUUDLW� rWUH� HQYLVDJp� HQWUH� OD� FRQVRPPDWLRQ� G¶HVSDFH� j� GRPLQDQWH� G¶KDELWDW� HW�
FHOOH� j�GRPLQDQWH�pFRQRPLTXH�� HQ� IDYHXU�GH� FHWWH�GHUQLqUH�� VRXV� UpVHUYH�TXH� O¶RSWLPLVDWLRQ�GX�
IRQFLHU�SUpYXH�SRXU� O¶KDELWDW� VRLW�HQFRUH� UHQIRUFpH�� VDQV� WRXWHIRLV�TXH� OH� U\WKPH�DQQXHO�PR\HQ��
GH�FRQVRPPDWLRQ�G¶HVSDFH�QH�GpSDVVH���KD�� 

dǇƉĞ�Ě͛ĂŵĠŶĂŐĞŵĞŶƚ�Ğƚ�
ǀŽĐĂƟŽŶƐ 

�ŶǀĞůŽƉƉĞ�ĨŽŶĐŝğƌĞ�
;ŚĂͿ 

ZǇƚŚŵĞ�ĂŶŶƵĞů 
;ŚĂͿ 

WŽƌƚĠĞ 

�ƐƉĂĐĞ�ă�ĚŽŵŝŶĂŶƚĞ� 
Ě͛ŚĂďŝƚĂƚ�Ğƚ�ŵŝǆƚĞ 

ϯϲϬŚĂ ϯϬŚĂ DĂǆŝŵƵŵ 

�ƐƉĂĐĞ�ă�ĚŽŵŝŶĂŶƚĞ�
ĠĐŽŶŽŵŝƋƵĞ�Ğƚ�ĂƵƚƌĞƐ�

ǀŽĐĂƟŽŶƐ 
ϵϲ ϴ 

sĂůĞƵƌ�ƐƵƉĠƌŝĞƵƌĞ�ƉŽƐƐŝďůĞ�
ƐŽƵƐ�ƌĠƐĞƌǀĞ�ĚƵ�ƌĞƐƉĞĐƚ�ĚĞ�
ůĂ�ĐŽŶƐŽŵŵĂƟŽŶ�ƚŽƚĂůĞ 

dŽƚĂů ϰϱϲ ϯϴ DĂǆŝŵƵŵ 

/¶HQVHPEOH� GHV� DFWLRQV� LGHQWLILpHV� SHUPHWWHQW� DX� SURMHW� GH� GRQQHU� FRUSV� j� OD� UpGXFWLRQ� HW� j�
O¶RSWLPLVDWLRQ� GH� OD� FRQVRPPDWLRQ� IRQFLqUH� HQ� V¶DSSX\DQW� VXU� GHV� REMHFWLIV� FKLIIUpV�� &HX[-FL�
V¶LQVFULYHQW�GDQV�OHV�SDV�GX�6&R7�GX�*UDQG�$OELJHRLV�SRXU� OHV�GRX]H�DQQpHV�G¶H[HUFLFH�SURMHWpHV�
SRXU�OH�3/8L������-������ 

$ILQ�GH�VWUXFWXUHU�OH�GpYHORSSHPHQW�XUEDLQ�HW�GH�UDWLRQQDOLVHU�OD�FRQVRPPDWLRQ�G¶HVSDFH�OH�WHUULWRLUH�
YHLOOHUD�j�� 

· $VVXUHU�XQ�TXDUW�GH�VD�SURGXFWLRQ�GH�ORJHPHQW�DX�VHLQ�GH�OD�WDFKH�XUEDLQH�� 

· 2ULHQWHU�OHV�H[WHQVLRQV�XUEDLQHV�SULRULWDLUHPHQW�GDQV�OD�FRQWLQXLWp�GH�O¶XUEDQLVDWLRQ�H[LVWDQWH�HW�HQ�
SRXUWRXU�GHV�FHQWUDOLWpV�SRODULWpV�HW�GHV�VHFWHXUV�GpMj�pTXLSpV�� 

· )DYRULVHU� GHV� W\SRORJLHV� HW� GHV� IRUPHV� XUEDLQHV� RIIUDQW� XQH� FHUWDLQH� LQWHQVLWp� HW� FRPSDFLWp� GH�
VRUWH� TX¶XQ� WLHUV� GH� OD� SURGXFWLRQ� GH� ORJHPHQWV� SXLVVH� rWUH� UpDOLVpH� VRXV� OD� IRUPH� G¶KDELWDW�
FROOHFWLI��VHPL-FROOHFWLI�RX�HQ�EDQGH�� 

· 5DWLRQQDOLVHU�HW�RSWLPLVHU� OHV� VHFWHXUV�G¶KDELWDW� SDYLOORQQDLUH�DYHF� O¶REMHFWLI�G¶DWWHLQGUH�XQH� WDLOOH�
PR\HQQH�GHV�SDUFHOOHV�GH�O¶RUGUH�GH����Pð�j�O¶pFKHOOH�GH�O¶DJJORPpUDWLRQ�HW�j�O¶KRUL]RQ�GX�SURMHW�� 

· ,QVFULUH� VRQ� GpYHORSSHPHQW� GDQV� XQH� HQYHORSSH� GH� ��KD� PD[LPXP� SDU� DQ� GH� FRQVRPPDWLRQ�
G¶(VSDFHV�1DWXUHOV�$JULFROHV�HW�)RUHVWLHUV��(1$)�� 

8QH�JHVWLRQ�HIILFLHQWH�GHV�UHVVRXUFHV 
HW�OD�SULVH�HQ�FRPSWH�GHV�LPSDFWV 

$X� YX� GH� O¶DXJPHQWDWLRQ� SHUPDQHQWH� GH� OD� PDVVH� GHV�
SUpOqYHPHQWV� G¶HDX� HW� GHV� FDSDFLWpV� GH� UHQRXYHOOHPHQW�
QDWXUHOOHPHQW� LQFKDQJpHV�� O¶DOLPHQWDWLRQ� GHV� KDELWDQWV� HQ� HDX�
SRWDEOH�UpSRQGUD�j�XQH�GRXEOH�SUpRFFXSDWLRQ ��SUpVHUYHU� OHV� HDX[�
VRXWHUUDLQHV�SRXU�JDUDQWLU� OHXU�SRWHQWLHO� GH� UHVVRXUFH� VXU�
OH� ORQJ� WHUPH�� WRXW� HQ� UpSRQGDQW� DX[� EHVRLQV� GHV� XWLOLVDWHXUV�
FRQVRPPDWHXUV�� WDQW� GX� SRLQW� GH� YXH� TXDQWLWDWLI� TXH�
TXDOLWDWLI� 
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 $[H�� 
© *DUDQWLU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© 0DvWULVHU�OH�GpYHORSSHPHQW�XUEDLQ 
F¶HVW�DXVVL�PDvWULVHU�OHV�FR�WV�LQGXLWV�SDU�O¶XUEDQLVDWLRQ�ª 

3DUROH�G¶pOXV 

$ILQ� GH� JDUDQWLU� OD� TXDOLWp� GH� OD� UHVVRXUFH� HW�
O¶DSSURYLVLRQQHPHQW� HQ� HDX� SRWDEOH� GHV� SRSXODWLRQV� HW� GHV�
DFWLYLWpV� GX� *UDQG� $OELJHRLV� OH� SURMHW� V¶DWWDFKHUD� j� SURWpJHU�
O¶HQVHPEOH�GHV�SUpOqYHPHQWV�HQ�HDX�SRWDEOH�WRXW�HQ�DQWLFLSDQW�
VXU�OHV�EHVRLQV�HVWLPpV��,O�V¶DJLUD�pJDOHPHQW�GH�GpYHORSSHU�OHV�
FDSDFLWpV� GH� WUDLWHPHQW� GH� OD� UHVVRXUFH� QRWDPPHQW� DYHF� OD�
FRQVWUXFWLRQ� G¶XQH� VWDWLRQ� GH� SURGXFWLRQ� G¶HDX� SRWDEOH�
PXWXDOLVpH��$OEL��$UWKqV��/HVFXUH�HW�6DLQW--XpU\�� 

6L� OH�3/8L�Q¶D�TXH�SHX�GH�SULVH�VXU� OD�FRQVRPPDWLRQ�LQGXLWH�SDU�
O¶DJULFXOWXUH� OD� FROOHFWLYLWp� YHLOOHUD� j� IDYRULVHU� XQH� UpJXODWLRQ�
G\QDPLTXH� GHV� UHWHQXHV� FROOLQDLUHV� DILQ� GH�PDLQWHQLU� XQ� pWLDJH�
RSWLPDO� HW� XQH� SUpVHUYDWLRQ� TXDQWLWDWLYH� HW� TXDOLWDWLYH� GH� OD�
UHVVRXUFH� j� ODTXHOOH� HVW� GLUHFWHPHQW� VRXPLV� OH� SURMHW� GH�
GpYHORSSHPHQW� 

$ILQ� GH� SURWpJHU� OHV� HDX[� VRXWHUUDLQHV� XQH� DWWHQWLRQ� SDUWLFXOLqUH� VHUD� DSSRUWpH� DX[� HDX[� GH�
UXLVVHOOHPHQW�DX�WUDYHUV�GH�OD�PDvWULVH�GX�GpYHORSSHPHQW�XUEDLQ��/D�SULVH�HQ�FRPSWH�GX�WUDLWHPHQW�
GHV�HDX[�SOXYLDOHV��OH�SOXV�HQ�DPRQW�GHV�SURMHWV��VHUD�HQILQ�UHFKHUFKpH�SRXU�HQ�JDUDQWLU�O¶HIILFLHQFH�
HW�HQ�IDFLOLWHU�O¶LQVHUWLRQ� 

&RQFHUQDQW� OHV� SUREOpPDWLTXHV� G¶DVVDLQLVVHPHQW� OH� SURMHW�
V¶DWWDFKHUD�j�DVVXUHU� XQH� UDWLRQDOLVDWLRQ� GHV� WUDLWHPHQWV�� /H�
SURMHW� YLVHUD� j� RSWLPLVHU� OHV� LQYHVWLVVHPHQWV� SXEOLFV� HW� j�
JDUDQWLU� O¶DGpTXDWLRQ� HQWUH� OHV� EHVRLQV� HW� OHV� FDSDFLWpV�
GH� WUDLWHPHQW� GHV� HDX[� XVpHV� �DVVDLQLVVHPHQW�FROOHFWLI�
RX�DXWRQRPH�� 

/¶DPELWLRQ�GH�UpGXFWLRQ�GHV�GpFKHWV�j�OD�VRXUFH�YLVHUD�O¶HQVHPEOH�GX�
*UDQG� $OELJHRLV� VDQV� VH� OLPLWHU� DX[� VHXOV� VLWHV� LQGXVWULHOV�� &HWWH�
GpPDUFKH�SRXUUD�V¶DSSX\HU�VXU�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�DXSUqV�
GHV�KDELWDQWV�HW�GHV�SURIHVVLRQQHOV� IDYRULVDQW� O¶pYROXWLRQ�YHUWXHXVH�
GHV�FRPSRUWHPHQWV�HW�GHV�KDELWXGHV��(OOH�VH�WUDGXLUD�pJDOHPHQW�SDU�
OH� GpYHORSSHPHQW� GH� SURFpGpV� GH� FRPSRVWDJH� GRPHVWLTXH�� O¶pFR-
FRQVRPPDWLRQ� HW� OD� OXWWH� FRQWUH� OH� JDVSLOODJH� DOLPHQWDLUH�� '¶XQH�

PDQLqUH�JpQpUDOH�OH�SURMHW�YLVHUD�j�OD�PLVH�HQ�°XYUH�G¶XQH�pFRQRPLH�FLUFXODLUH�VXU�OH�WHUULWRLUH� 

$ILQ�G¶DVVXUHU�XQH� JHVWLRQ� HIILFLHQWH� GHV� UHVVRXUFHV� HW� OD� SULVH� HQ� FRPSWH� GHV� LPSDFWV� OH�WHUULWRLUH�
YHLOOHUD�j�� 

· 3UpVHUYHU� OHV� HDX[� VRXWHUUDLQHV� HW� SUpYHQLU� OHV� SROOXWLRQV� j� OD� VRXUFH� �HIIOXHQWV�� QLWUDWHV«�� SRXU�
JDUDQWLU�OHXU�SRWHQWLHO�GH�UHVVRXUFH�� 

· $VVXUHU� XQH� UDWLRQDOLVDWLRQ� GHV� WUDLWHPHQW� HW� JDUDQWLU� O¶DGpTXDWLRQ� HQWUH� OHV� EHVRLQV� HW� OHV�
FDSDFLWpV�GH�WUDLWHPHQW�GHV�HDX[�XVpHV�� 

· 5pGXLUH�OHV�GpFKHWV�j�OD�VRXUFH�HW�IDYRULVHU�O¶pPHUJHQFH�G¶XQH�pFRQRPLH�FLUFXODLUH� 

3UpVHUYHU�OHV�ELHQV�HW�OHV�SHUVRQQHV 
FRQWUH�OHV�ULVTXHV�HW�OHV�QXLVDQFHV 

/HV� ULVTXHV� QDWXUHOV� PDMHXUV� DX[TXHOV� HVW� H[SRVp� OH� WHUULWRLUH� GH�
O¶$OELJHRLV� VRQW� OHV� ULVTXHV� LQRQGDWLRQ�� HIIRQGUHPHQW� GHV� EHUJHV� GX�
7DUQ�� PRXYHPHQW� GH� WHUUDLQ� HW� UHWUDLW� �� JRQIOHPHQW�� /D� FROOHFWLYLWp�
SHXW� V¶DSSX\HU� VXU� XQH� FRQQDLVVDQFH� GX� ULVTXH� HW� SOXVLHXUV�
GLVSRVLWLRQV�VHURQW�PLV�HQ�SODFH�SRXU�OLPLWHU�O¶H[SRVLWLRQ�GHV�ELHQV�HW�
GHV�SHUVRQQHV�DX[�ULVTXHV�pQRQFpV�� 
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$[H�� 

© *DUDQWLU�OH�*UDQG�$OELJHRLV�GH�GHPDLQ ª� 

© (Q�PDWLqUH�HQYLURQQHPHQWDOH�OHV�HIIRUWV�GH�OD�FROOHFWLYLWp�QH�VHURQW�SHUIRUPDQWV�
TXH�V¶LOV�VRQW�SURORQJpV�SDU�GHV�DFWLRQV�GDQV�OD�VRFLpWp�FLYLOH�ª 

3DUROH�G¶pOXV 

/H�SURMHW�V¶DWWDFKHUD�DXVVL�j� OLPLWHU� O¶H[SRVLWLRQ� GHV� KDELWDQWV�
DFWXHOV� HW� IXWXUV� DX[� DXWUHV� ULVTXHV� HW� QXLVDQFHV� GX�
WHUULWRLUH���WHFKQRORJLTXHV��FOLPDWLTXHV��VRQRUHV��� 

/D� UpGXFWLRQ� GH� O¶H[SRVLWLRQ� DX[� QXLVDQFHV� HQYLURQQHPHQWDOHV��
�DLU�� EUXLW�� FOLPDW�� HW� DX[� ULVTXHV� QDWXUHOV� HW� WHFKQRORJLTXHV�
FRQVWLWXHUD�XQ�REMHFWLI�SRXU� OH�GpYHORSSHPHQW�XUEDLQ��,O�V¶DJLW�GH�

SURPRXYRLU�XQ�XUEDQLVPH�UpVLOLHQW�TXL�LQWqJUH�OD�YXOQpUDELOLWp�GHV�ELHQV�HW�GHV�SHUVRQQHV�j�OD�IDoRQ�
GH�SHQVHU�HW�G
RUJDQLVHU�OD�YLOOH� 

$ILQ�GH�SUpVHUYHU�OHV�ELHQV�HW�OHV�SHUVRQQHV�FRQWUH�OHV�ULVTXHV�HW�OHV�QXLVDQFHV�OH�WHUULWRLUH�YHLOOHUD�j�� 

· 3UpVHUYHU�OHV�FKDPSV�G¶H[SDQVLRQ�GHV�FUXHV�� 

· /LPLWHU�O¶H[SRVLWLRQ�GHV�KDELWDQWV�DFWXHOV�HW�IXWXUV�DX[�ULVTXHV�HW�QXLVDQFHV�� 

· 3URPRXYRLU�XQ�XUEDQLVPH�UpVLOLHQW�TXL�LQWqJUH�OD�YXOQpUDELOLWp�GHV�ELHQV�HW�GHV�SHUVRQQHV�j�OD�IDoRQ�
GH�SHQVHU�HW�G
RUJDQLVHU�OD�YLOOH� 

$WWpQXHU��SUHQGUH�HQ�FRPSWH�HW�V¶DGDSWHU 
DX�FKDQJHPHQW�FOLPDWLTXH 

)DLVDQW�pFKR�DX�3ODQ�&OLPDW�$LU�(QHUJLH�7HUULWRULDO��3&$(7��DGRSWp�HQ�������HW�DX�3ODQ�&OLPDW�$LU�
(QHUJLH�7HUULWRLUH��3&($7��HQ�FRXUV�G¶pODERUDWLRQ��OHV�DFWLRQV�HQJDJpHV�FRQYHUJHQW�YHUV�O¶REMHFWLI�
GH� OLPLWDWLRQ� G¶pPLVVLRQ� GH� O¶HQVHPEOH� GHV� SROOXDQWV� DWPRVSKpULTXHV� TXL� QXLVHQW� j� OD�
TXDOLWp�GH�O¶DLU�� 

$ILQ�GH�UpGXLUH� OHV�FRQVRPPDWLRQV�pQHUJpWLTXHV�VXU�VRQ�
WHUULWRLUH� OH� *UDQG� $OELJHRLV� V¶HQJDJHUD� YHUV� XQH�
UpGXFWLRQ� GHV� FRQVRPPDWLRQV� OLpHV� DX[� WUDQVSRUWV�� /D�
GLPLQXWLRQ� GHV� REOLJDWLRQV� GH� GpSODFHPHQWV� HW� OD�
UpGXFWLRQ�GHV�GLVWDQFHV�j�SDUFRXULU� �PL[LWp� IRQFWLRQQHOOH�
UHQIRUFpH��pWDOHPHQW�XUEDLQ�HQFDGUp��� OH�GpYHORSSHPHQW�
GH� O¶LQWHUPRGDOLWp�� GHV� WUDQVSRUWV� HQ� FRPPXQ� HW� GHV�
PRGHV� GRX[� �GpYHORSSHPHQW� GX� UpVHDX� F\FODEOH��
PDUFKDELOLWp�� SRUWpV� SDU� OH� SURMHW�� FRQWULEXHURQW� j� FHW�
HIIHW��$�FHOD�V¶DMRXWHURQW�G¶DXWUHV�DFWLRQV��GRQW�FHUWDLQHV�
G¶HQWUH�HOOHV�VRQW�G¶RUHV�HW�GpMj�HQJDJpHV�j� O¶LPDJH�GHV�

pFRQRPLHV�UpDOLVpHV�OLpHV�j�O¶pFODLUDJH�SXEOLF��H[WLQFWLRQ��RX�GH�O¶DFFRPSDJQHPHQW�QpFHVVDLUH�HQ�
PDWLqUH�GH�UpKDELOLWDWLRQ�GHV�FRQVWUXFWLRQV��LVRODWLRQ�WKHUPLTXH�� 

$ILQ�GH�FRQWULEXHU�j�DWWpQXHU�OH�UpFKDXIIHPHQW�FOLPDWLTXH�OH�
SURMHW� V¶DWWDFKHUD� pJDOHPHQW� j� HQFRXUDJHU� OH�
GpYHORSSHPHQW�GHV�pQHUJLHV�UHQRXYHODEOHV�WRXW�HQ�YHLOODQW�
j�OD�ERQQH�LQWpJUDWLRQ�SD\VDJqUH�GHV�RXWLOV�GH�SURGXFWLRQ��
&RQFHUQDQW� O¶pQHUJLH� VRODLUH�� OD� FROOHFWLYLWp� SRXUVXLYUD� OHV�
HIIRUWV�HQJDJpV�GDQV�OH�GpYHORSSHPHQW�GX�SKRWRYROWDwTXH��
(Q� IDYRULVDQW� OHV� SRWHQWLHOV� GH� GpYHORSSHPHQW� VXU� OHV�
EkWLPHQWV� HW� DX� VRO�� WRXU� HQ� OHV� HQFDGUDQW� HW� OHV�
DFFRPSDJQDQW�� $ILQ� GH� QH� SDV� UHQWUHU� GDQV� XQ� UDSSRUW�
FRQFXUUHQWLHO�DYHF� OHV�HVSDFHV�DJULFROHV� OHV� LPSODQWDWLRQV�DX�VRO�VHURQW�SULRULWDLUHPHQW�UpDOLVpHV�
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