
 

&RQQDvWUH�OHV�PpWURSROHV�HXURSpHQQHV 
5HSpUHU�OHV�ERQQHV�SUDWLTXHV 
,QWHUSHOOHU�OHV�SROLWLTXHV�SXEOLTXHV�GH�OD�PpWURSROH�O\RQQDLVH� 

 

 
 

/D�YpJpWDOLVDWLRQ� GHV� WRLWV�Q¶HVW� SDV�
UpFHQWH� PDLV� HOOH� HVW� VRXV� OHV� SUR�
MHFWHXUV�� PpGLDWLVpH� GDQV� OH� FDGUH�
GH� UpDOLVDWLRQV� XUEDLQHV� HW� DUFKLWHF�
WXUDOHV�DPELWLHXVHV� 
(QJRXHPHQW� pFRQRPLTXH�� HIIHW� GH�
PRGH�� YHUQLV� YHUW� RX� UpHO� DSSRUW�
pQHUJpWLTXH�HW�ERRVWHXU�GH�ELRGLYHU�
VLWp�"�$� O¶RFFDVLRQ�GHV�SODQV�&OLPDW�
HW� &DQRSpH�� OD� TXHVWLRQ� QRXV� HVW�
SRVpH�SDU�OD�0pWURSROH�GH�/\RQ� 
&HV�5HSqUHV�HXURSpHQV�VRQW� O
RFFD�
VLRQ� GH� V¶LQWHUURJHU� VXU� QRV� SUD�
WLTXHV� PDLV� DXVVL� GH� V¶LQVSLUHU� GHV�
H[SpULHQFHV�VXLVVHV�HW�DXWULFKLHQQHV�
SRXU�GpYHORSSHU�VXU�OH�WHUULWRLUH�GH�OD�
PpWURSROH� XQ� XUEDQLVPH� HQYLURQQH�
PHQWDO� 
 

 

6pPLQDLUH��GX�����-XLQ����� 

/D�VpDQFH�  

 
 

&DGUDJH�JpQpUDO 
$QDwV�3UpYHO��SD\VDJLVWH�XUEDQLVWH 

$JHQFH�G¶XUEDQLVPH�GH�O¶DLUH�PpWURSROLWDLQH�O\RQQDLVH� 
 

7RLWXUHV�YpJpWDOLVpHV�HQ�6XLVVH��%kOH��=XULFK��/DXVDQQH� 
6WHSKDQ�%UHQQHLVHQ��H[SHUW�GHV�YLOOHV�VXLVVHV 
&HQWUH�GH�FRPSpWHQFH�HQ�WRLWXUHV�YpJpWDOLVpHV� 

©�=XULFK�8QLYHUVLW\�RI�DSSOLHG�VFLHQFHV��=+$:��ª 
 

 
6WUDWpJLH�GH�YpJpWDOLVDWLRQ�GHV�WRLWV�-�9LHQQH��$XWULFKH� 

-�UJHQ�3UHLVV��FKHI�GH�SURMHW�DX�'pSDUWHPHQW�GH�OD�SURWHFWLRQ�GH�
O
HQYLURQQHPHQW��9LOOH�GH�9LHQQH��UHVSRQVDEOH�GX�©�8UEDQ�+HDW�

,VODQGV�6WUDWHJ\�3ODQ�ª�HW�JHVWLRQQDLUH�GX�SURJUDPPH�GH 
FRQVWUXFWLRQ�pFRORJLTXH�GH�9LHQQH� 

 
/D�SROLWLTXH�GHV�WRLWV�YHUWV�-�/LQ]��$XWULFKH� 

(GPXQG�0DXUHU��SD\VDJLVWH�XUEDQLVWH�� 
5HVSRQVDEOH�GHV�WRLWV�YHUWV�j�OD�9LOOH�GH�/LQ] 

 
 
 

4XDQG�O
XUEDQLVPH�UHJDUGH�YHUV�OH�
KDXW���XQ�DUJXPHQWDLUH�SRXU�OHV�WRLWV�
YHUWV��3UpYHO��$���������� 

3RLQW� GH� UHSqUH� Q��� �� YHUV� XQ�
XUEDQLVPH� IDYRUDEOH� j� OD� VDQWp���
6DXOQLHU��'����������� 
 
,ORWV� GH� FKDOHXU� XUEDLQV� �� VWUDWpJLHV�
GHV� YLOOHV� IDFH� DX[� FKDQJHPHQWV�
FOLPDWLTXHV���0$5<��3����������� 
 
 

1RV�pWXGHV�$JHQFH  

/HV� LQ WHUYHQDQWV  



 

��ű5HSqUHV�HXURSpHQV 

)DYRU LVHU � O H �GpYHORSSHPHQW �GHV� WR L WXUHV�YHUWHV�HQ �Y L O OH  

Ø� /HV� ELHQIDLWV� GHV� WRLWV� YHUWV� HQ�
YLOOH 
,OV� DEVRUEHQW� XQH� LPSUHVVLRQQDQWH�
TXDQWLWp�G¶HDX�GH�SOXLH�� OLPLWDQW� O¶HQ�
JRUJHPHQW� GHV� UpVHDX[� G¶DVVDLQLV�
VHPHQW� HQ� FDV� GH� YLROHQWHV� LQRQGD�
WLRQV�� &RQWUDLUHPHQW� DX[� FXYHV�� LOV�
UHVWLWXHQW�DXVVL�OH�F\FOH�GH�O¶HDX� 
(Q� SpULRGH� GH� JUDQGHV� FKDOHXUV� RX�
GH� FDQLFXOHV�� OHV� SODQWHV� UDIUDvFKLV�
VHQW� QDWXUHOOHPHQW� O¶DWPRVSKqUH�� /D�
YpJpWDOLVDWLRQ� HQ� KDXWHXU� SHUPHW�
DXVVL� O¶LVRODWLRQ� GX� EkWLPHQW�� OD� OXWWH�
FRQWUH� OD� SROOXWLRQ�� OD� UpGXFWLRQ� GX�
EUXLW�� (W�� j� O¶LQYHUVH� GHV� LGpHV� UH�
oXHV�� OHV� WRLWXUHV� YHUWHV� VRQW� ORLQ�
G¶DELPHU� OHV� PXUV� GHV� LPPHXEOHV�
PDLV�GRXEOHQW�HQ�PR\HQQH� OD�GXUpH�
GH�YLH�GH�O¶pWDQFKpLWp�GHV�WRLWXUHV�� 
 
Ø� 8QH�SOXV-YDOXH�HVWKpWLTXH�HW�SD\�
VDJqUH� TXL� UpSRQG� DX[� DWWHQWHV� GHV�
FLWDGLQV 
8Q� EkWLPHQW� GLVSRVDQW� G¶XQ� WRLW� YHUW�
DPpOLRUH� OH� FDGUH� GH� YLH� HW� OH� ELHQ-
rWUH�GHV�FLWDGLQV��$FFHVVLEOH�� LO�RIIUH�
DXVVL� XQ� HVSDFH�GH�GpWHQWH� VXSSOp�
PHQWDLUH�� 4X¶LO� VRLW� UDIUDLFKLVVDQW��
G¶DJUpPHQW� RX� SRWDJHU�� LO� MRXH� XQ�
U{OH�VRFLDO�HW�HVWKpWLTXH�LPSRUWDQW� 
 
Ø� 8Q� WRLW� YpJpWDO� SRXU� IDYRULVHU� OD�
ELRGLYHUVLWp� 
%kOH�LPSRVH��GDQV�VRQ�FRGH�GX�EkWL�
PHQW�� XQ� VXEVWUDW� G¶XQH� pSDLVVHXU�
GH����FP�PLQLPXP��3OXV�OHV�FRXFKHV�
GH� YpJpWDX[� HW� GH� VXEVWUDWV� VRQW�
pSDLVVHV� HW� YDULpHV�� SOXV� OH� WRLW� VH�
WUDQVIRUPH�HQ�XQ�KDELWDW�IDYRUDEOH�j�
GH� QRPEUHXVHV� HVSqFHV� SURWpJHDQW�
DLQVL� OD� ELRGLYHUVLWp�� 'qV� ��� FP�
G¶pSDLVVHXU�GH�VXEVWUDW��GHV�SUDLULHV�
IOHXULHV�� GHV� IHUPHV� XUEDLQHV� SHX�
YHQW� V¶\� LQVWDOOHU� �� 6L� OD� VWUXFWXUH� QH�
OH�SHUPHW�SDV�� LO�HVW�SRVVLEOH�G¶REWH�
QLU�DXVVL�GH�ERQV�UpVXOWDWV��DYHF�GHV�
EDFV��2Q�SHXW�GRQF�FUpHU�GHV�SDUFV�
HQ� KDXWHXU�� DYHF� WRXWHV� OHV� VWUDWHV�
YpJpWDOHV� �KDLHV�� JULPSDQWV�� VRXWHU�
UDLQV��DUEXVWHV��DUEUHV���GqV�ORUV�TXH�
O¶RQ�FKRLVLW�GHV�HVVHQFHV�DGDSWpHV� 
 

Ø� 2��HQ�HVW-RQ�GDQV�OD�PpWURSROH�
O\RQQDLVH�" 
$�/\RQ��OD�TXHVWLRQ�HVW�LQYHVWLJXpH�
GHSXLV� SOXVLHXUV� DQQpHV� HW�
TXHOTXHV� UpDOLVDWLRQV� SXEOLTXHV��
GpVRUPDLV� KLVWRULTXHV�� RQW� LQLWLp� OD�
SURGXFWLRQ� �7RLWV� SRWDJHUV� GH�3HU�
UDFKH��(FROH�GHV�LPS{WV��3DODLV�GH�
MXVWLFH��GDOOH�GH�OD�3DUW-'LHX������� 
$XMRXUG¶KXL�� OHV�UpDOLVDWLRQV�SKDUHV�
LQYHVWLVVHQW�SOHLQHPHQW�OD�TXHVWLRQ�
�QRXYHOOH� DLOH� GH� O¶DpURSRUW�� WRXU�
<FRQH� GH� &RQIOXHQFH�� K{WHO� GH�
5pJLRQ�� SLVFLQH� GH� &DOXLUH�� KDOOHV�
%RFXVH��SURMHW�3DUW-'LHX��«��� 
 
Ø� 'HV�DFWHXUV�GpMj�SUpVHQWV�VXU�OH�
WHUULWRLUH 
/D�0pWURSROH�GH�/\RQ�DFFXHLOOH�GH�
QRPEUHX[��VSpFLDOLVWHV�VXU�OD�TXHV�
WLRQ�� TXH� FH� VRLHQW� GHV� DVVRFLD�
WLRQV� WHOOHV� TXH� $GLYHW�� *URRI� RX�
GHV� SURIHVVLRQQHOV� FRPPH� 5RRI�
PDUW��6RSUHPD��/H3ULHXUp��« 
/D�9LOOH�D�KpEHUJp�SOXVLHXUV�IRQGD�
WHXUV� GH� VWDUW-XS� VSpFLDOLVpHV�� DX�
MRXUG¶KXL� UHQRPPpHV�� HW� OD� UH�
FKHUFKH� O\RQQDLVH� HVW� HQ� SRLQWH�
VXU� FH� VXMHW� �3URMHWV� *(3(72��
(&&/$,5$��&$123<«��� 
 
Ø� 8Q�SRWHQWLHO�j�UpYpOHU�HQ�WHUPHV�
GH�FDQRSp�XUEDLQH�" 
0RLQV�GH�����WRLWV�VRQW�DXMRXUG¶KXL�
YpJpWDOLVpV� j� /\RQ� �pTXLSHPHQWV��
EkWLPHQWV� WHUWLDLUHV� HW� WHUUDVVHV�
G¶KDELWDWLRQ�� SDUNLQJV� VXUpOHYpV��
FHQWUHV� FRPPHUFLDX[«��� 0DLV�� OH�
SRWHQWLHO�HVW�LPSRUWDQW�GDQV�OH�QHXI�
FRPPH�GDQV� O¶H[LVWDQW�� /H�PDUFKp�
GHV�WRLWXUHV�j�IRUW�SRWHQWLHO��SODWHV��
HQ� VWUXFWXUH� EpWRQ� HW� GH� SOXV� GH�
����Pð��HVW�HVWLPp�j�������� 
 
'DQV� XQ� FRQWH[WH� IRQFLHU� HQ� WHQ�
VLRQ�� FHV� VXUIDFHV� YHUWHV� VRQW� GH�
YpULWDEOHV� SRWHQWLHOV� j� LQYHVWLU�� TXL�
SHXYHQW� SDUWLFLSHU� j� O¶DPpOLRUDWLRQ�
GX� FDGUH� GH� YLH� GHV� KDELWDQWV�� /H�
3ODQ� &DQRSp� GH� OD� 0pWURSROH� GH�
/\RQ�O¶D�G¶DLOOHXUV�LGHQWLILp� 

© $XMRXUG
KXL��OHV�WHFKQRORJLHV�VH�VRQW�

VLPSOLILpHV�SRXU�SHUPHWWUH�j�WRXW�OH�PRQGH�GH�

YHUGLU�VRQ�WRLW ��«���OHV�FR�WV�G¶LQVWDOODWLRQ�VH�

VRQW�DXVVL�UpGXLWV�SRXU�rWUH�UHQWDEOHV��UHVWH�j�

FRQYDLQFUH�OHV�DUFKLWHFWHV����ª����������������

6WHSKDQ�%UHLQQHVHQ�� 

 

© $XMRXUG
KXL���LO�HVW�LPSRUWDQW�GH�VHQVLELOLVHU�

OHV�KDELWDQWV�PDLV�DXVVL�OHV�HQIDQWV��TXL�

VHURQW�SHXW-rWUH�OHV�XUEDQLVWHV�HW�DUFKLWHFWHV�

GH�GHPDLQ���3RXU�FRQYDLQFUH�OHV�FLWR\HQV�

PDLV�DXVVL�OHV�pOXV��O¶pYDOXDWLRQ�GHV�LPSDFWV�

VXU�OD�VDQWp�HW�OH�ELHQ-rWUH�HVW�LQGLVSHQVDEOH���

WRXW�FRPPH�OHV�YLVLWHV�GH�WHUUDLQ���ª�������

(GPRQG�0DXUHU� 

 

3OXV�GH�QDWXUH�HQ�YLOOH�� 

(QTXrWH�QDWLRQDOH�GH�1HZ&RUS�&RQVHLO 

����GHV�)UDQoDLV�HVWLPHQW�VHORQ�FH�VRQGDJH�

TX¶LO�Q¶\�D�©�SDV�DVVH]�GH�QDWXUH�HQ�YLOOH�ª�� 

(W������FODVVHQW�©�XQH�YLOOH�TXL�UHPHW�OD�

QDWXUH�DX�F°XU�GH�OD�YLOOH�ª�HQ�WrWH�GHV�

FULWqUHV�GH�OD�YLOOH�GH�GHPDLQ� 

 

4XHOTXHV�SURMHWV�HW�UpDOLVDWLRQV�GH�WRLWV�

YpJpWDOLVpV�GDQV�OD�0pWURSROH�GH�/\RQ���

SDUNLQJ�GHV�+DOOHV�%RFXVH��5RRIWRS�YpJpWDO�

GH�� ��� Pð����WRXU�VN\���������Pð�GH�WRLW-

WHUUDVVH�YpJpWDOLVp�������UpVLGHQFH�+/0�+DXW�

GH�3UHVVHQVp�j�9LOOHXUEDQQH��MDUGLQ�SRWDJHU�

VXU�OH�WRLW����SDUNLQJ�GX�FHQWUH�FRPPHUFLDO�

$XFKDQ�j�&DOXLUH��������Pð�GH�MDUGLQ�SRWD�

JHU����WHUPLQDO�7��GH�O¶DpURSRUW�6DLQW�([XSpU\�

�WRLWXUH�LQWHQVLYH�GH�������Pð����� 

6HORQ�$ODLQ�*LRUGDQR��DGMRLQW�DX�PDLUH�GH�

/\RQ�HQ�FKDUJH�GHV�HVSDFHV�YHUWV��������

VHXOHPHQW����GH�WRLWV�DXUDLHQW�pWp��������

YpJpWDOLVpV�VXU�XQH�FHQWDLQH�G¶KHFWDUHV�

LGHQWLILpV� 

 

8Q�DUJXPHQWDLUH�SRXU�OHV�WRLWV�YHUWV� 

��/¶pWXGH�FRQGXLWH�SDU�O¶$JHQFH�G¶XUEDQLVPH�

FDOFXOH�SRXU�/\RQ�XQ�SRWHQWLHO�GH�SUqV�GH���

����KD��VRLW���SDUFV�GH�OD�7rWH�G¶2U��F¶HVW���

IRLV�SOXV�TXH�3DULV��HVWLPp�j����KD� 

� 



 

5HSqUHV�HXURSpHQV�ű� 

(Q� 6XLVVH�� %kOH� HW� /DXVDQQH� RQW�
DIILFKp� WUqV� W{W� OHXUV�SROLWLTXHV�HQYL�
URQQHPHQWDOHV�� 'qV� OHV� DQQpHV�
������ GHV� SURMHWV� SLORWHV� RQW� YX� OH�
MRXU�� SHUPHWWDQW� j� FHV� YLOOHV� GH� Gp�
PRQWUHU� O¶XWLOLWp� GHV� WRLWXUHV�
YpJpWDOLVpHV�TXH�FH�VRLHQW�SRXU�GHV�
UDLVRQV GH� GXUDELOLWp�� GH� SURWHFWLRQ�
GH�OD ELRGLYHUVLWp�RX�G¶HVWKpWLTXH� 
 
'HSXLV������� OD�YLOOH�GH�%kOH�REOLJH�
OHV� FRQVWUXFWHXUV� j� YpJpWDOLVHU� OHV�
WRLWV�� (Q� HIIHW�� WRXW� QRXYHDX� EkWL�
PHQW�j� WRLW� SODW� GRLW� REOLJDWRLUHPHQW�
rWUH�YpJpWDOLVp��TX¶LO�DEULWH�GHV�ORJH�
PHQWV�� GHV� EXUHDX[� RX� GHV� FRP�
PHUFHV�� (W� OHV� UpVXOWDWV� VRQW� Oj� ��
'HSXLV� FHWWH� ORL� FDQWRQDOH�� XQ� WRLW�
VXU� TXDWUH� V¶HVW� PLV� DX� YHUW�� 3OXV�
UpFHPPHQW�� O¶DVVRFLDWLRQ� %LUG/LIH�
6XLVVH� �D� ODQFp�XQH� �FDPSDJQH�GH�
VHQVLELOLVDWLRQ� DXSUqV� GHV� KDELWDQWV�
HW� pGLWp� XQ� JXLGH� SRXU� SURPRXYRLU�
GHV�WRLWV�HW�GHV�IDoDGHV�YpJpWDOLVpV�� 
 
$� /DXVDQQH�� OD� YpJpWDOLVDWLRQ� GHV�
EkWLPHQWV� ILJXUH� GDQV� OD� OLVWH� GHV�
LQWHQWLRQV� PXQLFLSDOHV� DGRSWpHV� HQ�
������GDQV� OH�FDGUH�GH�VRQ�SUpDYLV�
HQ�IDYHXU�GH�OD�QDWXUH���$XMRXUG¶KXL��
OD�9LOOH�PHW�WRXW�HQ�°XYUH�SRXU�IDYR�
ULVHU� OD�YpJpWDOLVDWLRQ�H[WHQVLYH�GHV�
EkWLPHQWV� GRQW� HOOH� HVW� SURSULpWDLUH��
(OOH� PqQH� pJDOHPHQW� XQH� SROLWLTXH�
LQFLWDWLYH� DXSUqV� GHV� SURSULpWDLUHV�
SULYpV�HW� OHV�DFFRPSDJQH�GDQV� OHXU�
GpPDUFKHV� �VRXWLHQ� ILQDQFLHU���3RXU�
DYRLU� GURLW� j� XQH� VXEYHQWLRQ�� OHV�
SURSULpWDLUHV� GRLYHQW� VDWLVIDLUH� XQ�
FHUWDLQ� QRPEUH� G¶H[LJHQFHV� HQ�PD�
WLqUH� GH� TXDOLWp� pFRORJLTXH� �FKRL[�
GHV� SODQWHV�� KDXWHXU� GH� VXEVWUDW��
FRQWUDW� G¶HQWUHWLHQ� DYHF� XQH� HQWUH�
SULVH�DJUppH�«�� 
/DXVDQQH� D� pODERUp� XQ� JXLGH� GH�
UHFRPPDQGDWLRQV� HW� GH� FRQVHLOV�
GHVWLQp� DX[� DUFKLWHFWHV� HW� PDvWUHV�
G¶°XYUH�� 'DQV� OH� FDV� GH� QRXYHOOHV�
FRQVWUXFWLRQV��HOOH�LPSRVH�UpJXOLqUH�
PHQW� OD� YpJpWDOLVDWLRQ� GHV� WRLWXUHV�
GDQV� OHV� UqJOHPHQWV� G¶XUEDQLVPH�
�33$�34���HQ�JXLGH�GH�FRPSHQVD�
WLRQ� pFRORJLTXH� j� OD� SHUWH� GH� VXU�
IDFHV�YHUWHV�HW�SHUPpDEOHV�DX�VRO�� 
 
 

/HV�SRLQWV �PDUTXDQWV �GHV�Y L O OHV �HXURSpHQQHV  

/D� 6XLVVH� Q¶HVW� SDV� OH� VHXO� SD\V� j�
UHQGUH�REOLJDWRLUH�OHV�WRLWXUHV�YHUWHV��
(Q� $XWULFKH� RX� HQ� $OOHPDJQH�� GHV�
ORLV� ORFDOHV� H[LVWHQW� pJDOHPHQW�� LP�
SRVDQW�OD�YpJpWDOLVDWLRQ�GHV�WRLWV�VXU�
OHV�QRXYHOOHV�FRQVWUXFWLRQV� 
 
9LHQQH� D� PLV� HQ� SODFH� SOXVLHXUV�
VWUDWpJLHV�� $� O¶pFKHOOH� GH� O¶DJJORPp�
UDWLRQ�� VRQ� SODQ� GH� GpYHORSSHPHQW�
XUEDLQ�67(3������ VWLSXOH� OD� QpFHV�
VLWp� © G¶DPpOLRUHU� OH� FRQIRUW� GHV� HV�
SDFHV� SXEOLFV� �«�� HW� GH� PHWWUH� HQ�
SODFH� GHV� PHVXUHV� G
pFRORJLVDWLRQ�
GHV� EkWLPHQWV� �IDoDGHV�� WRLWXUHV��
MDUGLQV� HQ� WRLWXUH� ª�� $X� QLYHDX� GX�
=RQLQJ� 3ODQ�� OH� SODQ� GHV� VROV� � LQ�
GLTXH�© OHV�WRLWXUHV�GHV�EkWLPHQWV�GH�
SOXV� GH� ���Pð� GRLYHQW� rWUH� FRQoXHV�
FRPPH�GHV�WRLWV�SODWV�HW�YHUWV�VHORQ�
O
pWDW�GH�O
DUW� ª� 
6D� SDUWLFLSDWLRQ� DX� SURMHW� LQWHUQDWLR�
QDO� © 8UEDQ�+HDW� ,VODQGV�  ª� �����-
������ OXL� D� SHUPLV� G¶pODERUHU� VRQ�
SODQ� VWUDWpJLTXH� GqV� ����� HW� GH�
PHWWUH�HQ�°XYUH����PHVXUHV�VWUDWp�
JLTXHV� HW� WHFKQLTXHV� SRXU� UpGXLUH�
OHV� DVSHFWV� QpJDWLIV� GX� UpFKDXIIH�
PHQW�XUEDLQ� 
%HDXFRXS� GH� EkWLPHQWV� DGPLQLVWUD�
WLIV� RQW� pWp� YpJpWDOLVpV�� 9LHQQH� D�
PHQp� GH� QRPEUHXVHV� FDPSDJQHV�
GH� VHQVLELOLVDWLRQ� SRXU� LQFLWHU� OHV�
KDELWDQWV�j�YHUGLU�OHXUV�WRLWV� 
 
$�/LQ]�DXVVL��GqV�������OD�OpJLVODWLRQ�
ORFDOH� LPSRVH� OH� YHUGLVVHPHQW� GHV�
WRLWV� GDQV� WRXW� QRXYHDX� SODQ� GH�
FRQVWUXFWLRQ� �pSDLVVHXU� GH� VXEVWUDW�
FRPSULV�HQWUH���HW����FP��� 
&HWWH� PHVXUH� V¶DFFRPSDJQH� GH�
FDPSDJQHV� GH� VHQVLELOLVDWLRQ� DX�
SUqV� GHV� KDELWDQWV�� (QWUH� ����� HW�
������ OD�9LOOH�GH�/LQ]�VRXWLHQW� ILQDQ�
FLqUHPHQW��OD�YpJpWDOLVDWLRQ�GHV�WRLWV�
����� GHV� FR�WV��� &HWWH� LQFLWDWLRQ�
ILQDQFLqUH� D� SHUPLV� ���� UpDOLVDWLRQV�
GH� WRLWV� YHUWV�� GRQW� ���� HQ� YpJpWD�
WLRQ�QRQ�UDVH�� 
,PPHXEOHV� VRFLDX[� RX� SULYpV�� EkWL�
PHQWV� DGPLQLVWUDWLIV�� WRXW� QRXYHDX�
SURMHW� GRLW� UpSRQGUH� DX[� FULWqUHV� GH�
YHUGLVVHPHQW� WHOV� TXH� VWLSXOpV� GDQV�
OH�SODQ�GH�]RQDJH� 
 
 
 
 
 

 ��PDUV��������/DXVDQQH��SUpDYLV�HQ�

IDYHXU�GH�OD�QDWXUH�HQ�YLOOH����pODERUDWLRQ�

G¶XQ�&RQFHSW�GLUHFWHXU�QDWXUH��&'1���� 

©�&H�SUpDYLV�H[SRVH�OHV�REMHFWLIV��OHV�

SULQFLSHV�DLQVL�TXH�OHV�PR\HQV�QpFHVVDLUHV�

SRXU�JDUDQWLU�DX[�KDELWDQWV�GH�/DXVDQQH�

TXDOLWp�GH�YLH��ELHQ-rWUH�HW�HQYLURQQHPHQW�

VDLQ�JUkFH�DX[�DVSHFWV�VRFLDX[��DX[�

VHUYLFHV�pFRORJLTXHV�HW�pFRQRPLTXHV�

RIIHUWV�SDU�OD�QDWXUH�HW�OD�ELRGLYHUVLWp��������

&HW�DFWH�V¶LQVFULW�GDQV�OD�SROLWLTXH�GH�

GpYHORSSHPHQW�GXUDEOH�TXH�OD�9LOOH�PqQH�

GHSXLV�XQH�GRX]DLQH�G¶DQQpHV ª� 

$�%kOH������GH�OD�VXUIDFH�GH�OD�YLOOH�VRQW�

UHFRXYHUWV�GH�EkWLPHQWV�DX[�WRLWV�SODWV��� 

�HUH�FDPSDJQH�GH�VHQVLELOLVDWLRQ�VXU�OHV�

ELHQIDLWV�GHV�WRLWV�YHUWV�DXSUqV�GHV�

KDELWDQWV�D�pWp�HQJDJpH�HQ������ 

/D��HPH�FDPSDJQH�D�pWp�PHQpH�HQ�������HQ�

pFKR�j�OD�&23���� 

(Q�������RQ�HVWLPH�TXH�����GHV�WRLWV�SODWV�

GH�OD�YLOOH�VRQW�YpJpWDOLVpV��&HWWH�FRXYHUWXUH��

YpJpWDOH�GHYUDLW�DWWHLQGUH�OHV�����G¶LFL����� 

$�9LHQQH���RQ�UHFHQVH�������KD�GH�WRLWV�

YHUWV��O¶pTXLYDOHQW�GH����WHUUDLQV�GH�IRRW��
VRLW�����Pð�SDU�KDELWDQW��� 

6RQ�VORJDQ���³&LW\�JUHHQ�LQVWHDG�RI�DLU�

FRQGLWLRQLQJ´� 

/D�YLOOH�GH��/LQ]�FRQoRLW�GHV� 

© *UHHQ�3ODQ ª�GHSXLV�������/H��HPH�3ODQ�

9HUW�GH������D�UHQGX�REOLJDWRLUH�OD�

FRXYHUWXUH�GX�WXQQHO�GH�O¶DXWRURXWH�$��� 

/H��HPH�3ODQ�9HUW�HVW�HQ�SUpSDUDWLRQ��� 

 

5HVVRXUFHV���� 

/HV�)UDQoDLV�YHXOHQW�SOXV�GH�QDWXUH�HQ�YLOOH��
KWWS���ZZZ�XS-PDJD]LQH�LQIR 

/HV�WRLWV�YpJpWDOLVpV���XQ�HVSDFH�GH�
ELRGLYHUVLWp�GDQV�QRV�YLOOHV�–�7HUUH�	�
1DWXUH��������������SS���-� 
 
*XLGH�SUDWLTXH�)DoDGHV�HW�WRLWV�YpJpWDOLVpV�-�
%LUG/LIH�6XLVVH�������� 
 
67(3� ����� �� 8UEDQ� 3ODQ� 'HYHORSPHQW��
�&KDSWHU� ���� 9LHQQD� FRPLQJ� DOLYH� –� RSHQ�
VSDFHV���JUHHQ�	�XUEDQ��SS�����DQG����� 
 
� 
8UEDQ�+HDW�,VODQGV�-�3ODQ�VWUDWpJLTXH�GH�
9LHQQH������� 
 
 
34���SODQ�GH�TXDUWLHU 
33$���SODQ�SDUWLHO�G¶DIIHFWLRQ 

 



 

7RXU�3DUW-'LHX����H�pWDJH 
����UXH�6HUYLHQW�-�������/\RQ�-�&HGH[��� 
7pO�����������������-�)D[��������������� 

ZZZ�XUEDO\RQ�RUJ 

'LUHFWHXU�GH�OD�SXEOLFDWLRQ���'DPLHQ�&DXGURQ 
5pIpUHQWV��� 
$��3UpYHO����������������D�SUHYHO#XUEDO\RQ�RUJ 
9��3pORW������������������Y�SHORW#XUEDO\RQ�RUJ 
,QIRJUDSKLH���$JHQFH�G¶XUEDQLVPH 

GHV�SRXYRLUV�SXEOLFV�HW� UpJOHPHQWDWLRQ� ��
VRXWLHQ� ILQDQFLHU� -� DOOpJHPHQWV� ILVFDX[�
RX� WD[HV� �� DFWLRQV� GH� FRPPXQLFDWLRQ��
pYDOXDWLRQ�GHV�PHVXUHV� 

$XMRXUG¶KXL�� GDQV� XQ� FRQWH[WH� GH� Up�
FKDXIIHPHQW�FOLPDWLTXH��OD�YpJpWDOLVDWLRQ�
GHV� WRLWXUHV� UHYLHQW� HQ� IRUFH� GDQV� OHV�
FHQWUHV�XUEDLQV�HW�FRUURERUH�OD�GHPDQGH�
GH� QDWXUH� IRUWHPHQW� H[SULPpH� SDU� OHV�
FLWDGLQV��/D�ELRGLYHUVLWp�V¶LQYLWH�DXVVL�VXU�
OHV� WRLWV�� ,O� V¶DJLW� GH� FRQFHYRLU� OHV����
© �HPH� IDoDGHV ª� FRPPH� GH� YpULWDEOHV�
pFRV\VWqPHV�� GHVWLQpV� j� SURGXLUH� GHV�

/D� YpJpWDOLVDWLRQ� V¶HVW� LQVWDOOpH� VXU� OHV�
WRLWV� GHSXLV� ORQJWHPSV� GDQV� FHUWDLQHV�
YLOOHV� HXURSpHQQHV� �6XLVVH�� $XWULFKH��
$OOHPDJQH����/HV�ELHQIDLWV�GH�OD�YpJpWDOL�
VDWLRQ�SDU�OD�KDXWHXU�VRQW�pYLGHQWV�HW�OHV�
H[SpULHQFHV� PHQpHV� SDU� FHV� YLOOHV�
SLRQQLqUHV�VRQW�GHV�JDJHV�GH�UpXVVLWH� 

�&HV� UHWRXUV� G¶H[SpULHQFHV� PHWWHQW� HQ�
OXPLqUH� GHV� SRLQWV� FOpV� FRPPXQV� SRXU�
PHQHU� XQH� SROLWLTXH� LQFLWDWLYH� GH� WRLWV�
YpJpWDOLVpV�� $� VDYRLU� �� VHQVLELOLVDWLRQ�
DXSUqV�GHV�KDELWDQWV�HW�GHV�SURIHVVLRQ�
QHOV� GH� OD� FRQVWUXFWLRQ� �� HQJDJHPHQW�

/HV�SR LQ WV � IRU WV �TX L � LQ WHUSHO OHQW � OHV �SR O L W LTXHV�SXEO LTXHV�GH� OD �PpWURSROH � O\RQQDLVH  

IRQFWLRQV� HW� UHPSOLU� GHV� VHUYLFHV�
�UDIUDvFKLVVHPHQW� GH� O¶DWPRVSKqUH��
VWRFNDJH� G¶HDX�� GH� FDUERQH�� UpVHUYRLU�
G¶HVSqFHV� IDXQLVWLTXHV� HW� IORULVWLTXHV��
LQYHUWpEUpV��SROOLQLVDWHXUV��� 

$XMRXUG¶KXL��SRXU� IDLUH�UHVSLUHU� OHV�YLOOHV��
OD� © �HPH� IDoDGH ª� HVW� XQH� FRPSRVDQWH�
HVVHQWLHOOH��GH�SOXV�HQ�SOXV�© HQ�YXH ª��
)DFH� DX[� HQMHX[� GH� GHQVLILFDWLRQ�� OD�
YpJpWDOLVDWLRQ�GHV�YLOOHV�WURXYH�DXVVL�XQH����
UpSRQVH�SDU�OH�KDXW�� 

 

��-�UJHQ�3UHLVV��������*UHHHQ�URRI�VHPLQDU��/\RQ� 


