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/
HQYLURQQHPHQW� MRXH� XQ� U{OH������������
FHQWUDO� GDQV� O¶pWDW� GH� VDQWp� GHV�������
SRSXODWLRQV�� 0DLV� FRPPHQW� SHU�
PHWWUH�j�WRXV��GH�YLYUH�GDQV�XQ�HQ�
YLURQQHPHQW� TXL� IDYRULVH� �XQ� pWDW�
GH� ELHQ-rWUH� SK\VLTXH�� PHQWDO� HW�
VRFLDO��" 

/D� VDQWp� HQYLURQQHPHQWDOH���������������
FRQFHUQH� XQH� PXOWLSOLFLWp� GH� GR�
PDLQHV�XUEDLQV��SRUWpV�SDU�GHV�DF�
WHXUV� GLIIpUHQWV�� /D� VHXOH� UpSRQVH�
VHFWRULHOOH� HVW� LQHIILFDFH�������������������
/¶DSSURFKH� WUDQVYHUVDOH� HVW� OD�
VHXOH� GpPDUFKH� YpULWDEOHPHQW� HIIL�
FDFH� SRXU� SHQVHU� HW� GpYHORSSHU�
XQH�YLOOH�GXUDEOH�HW�LQFOXVLYH� 

&HWWH� VpDQFH� 5HSqUHV� HXURSpHQV�
HVW� O
RFFDVLRQ� GH� FRPSUHQGUH� OHV�
GpPDUFKHV� GH� VDQWp� LQWpJUpH� PH�
QpHV� j� 0DQFKHVWHU�� 9LHQQH� HW�
1DQWHV� HW� G¶DSSURIRQGLU� OD� SULVH� HQ�
FRPSWH� GHV� HQMHX[� GH� VDQWp� HQYL�
URQQHPHQWDOH� GDQV� OHXUV� SROLWLTXHV�
SXEOLTXHV� 

 
 

 

5DSSRUW�G¶pWXGH���/D�VDQWp�HQYLURQQH�
PHQWDOH�� SUHQGUH� VRLQ� GH� QRV� YLOOHV������������
HW�GH�OHXUV�KDELWDQWV������ 

 

 

3RLQW�GH�UHSqUH���YHUV�XQ�XUEDQLVPH�
IDYRUDEOH�j�OD�VDQWp��Q�������� 

 

6pPLQDLUH�GX����IpYULHU����� 

/D�VpDQFH�  

 
 

&DGUDJH�JpQpUDO 
.DUHQ�0F�&RUPLFN��&KDUJpH�G¶pWXGHV�*UDQGV�WHUULWRLUHV 

$JHQFH�G¶8UEDQLVPH 
 

0DQFKHVWHU���DSSURFKH�V\VWpPLTXH�JOREDOH� 
GH�O
DPpOLRUDWLRQ�GH�OD�VDQWp 

'DYLG�%RXOJHU��'LUHFWHXU�-�'pSDUWHPHQW�7UDQVIRUPDWLRQ�GH�OD�VDQWp��
GH�OD�SRSXODWLRQ��*UDQG�0DQFKHVWHU 

 
9LHQQH���OD�VDQWp�GDQV�WRXWHV�OHV�SROLWLTXHV 

6DELQH�+RILUHFN��&KDUJpH�GH�PLVVLRQ�-�'pSDUWHPHQW����� 
6RLQV�GH�VDQWp�VWUDWpJLTXHV��%XUHDX�GH�OD�VDQWp�GHV�IHPPHV�HW�GHV�

REMHFWLIV�GH�VDQWp��9LOOH�GH�9LHQQH��$XWULFKH� 
 

1DQWHV���LQWpJUDWLRQ�GHV�HQMHX[�GH�VDQWp�HQYLURQQHPHQW���������������������������������������
GDQV�XQH�DSSURFKH�GH�VDQWp�JOREDOH 

3DWULFLD�6DUDX[��'LUHFWULFH�-�0LVVLRQ�6DQWp�3XEOLTXH��9LOOH�GH�1DQWHV 
 
 

1RV�pWXGHV�$JHQFH  

/HV� LQ WHUYHQDQWV  
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'HV� DFWLRQV� GH� SUpYHQWLRQ� j�
WRXWHV�OHV�pWDSHV�GH�YLH 

/D�SUpYHQWLRQ��j� WRXWHV� OHV�pWDSHV�
GH� OD� YLH�� HVW� XQ� OHYLHU� LPSRUWDQW�����������
0DQFKHVWHU� SULRULVH� OD� 3HWLWH�
HQIDQFH�� ©DILQ� G¶RIIULU� OHV�
PHLOOHXUHV� FKDQFHV� G¶HQWUHU� GDQV�
OD� YLH� �VDQWp� EXFFDOH� GHV� HQIDQWV�
GH� PRLQV� GH� �� DQV�� WDEDJLVPH�
DOFRRO� SHQGDQW� OD� JURVVHVVH��� $�
9LHQQH�� OHV� REMHFWLIV� VDQWp� YLVHQW�
SDUWLFXOLqUHPHQW� OHV� IHPPHV�� OHV�
HQIDQWV� HW� OHV� MHXQHV� HW� OHV�
SHUVRQQHV�kJpHV�� 

 

3URGXLUH� HW� SDUWDJHU� OD�FRQQDLV�
VDQFH� SRXU� XQH� DSSURFKH� LQWp�
JUpH�GH�OD�VDQWp 

/H�3ODQ�VDQWp�GH�1DQWHV�V¶DSSXLH�
VXU�TXDWUH�OHYLHUV�SRXU�DVVXUHU�VRQ�
U{OH� GH� GLIIXVHXU� HW� SURGXFWHXU� GH�
FRQQDLVVDQFH� �� O¶REVHUYDWLRQ�� OD�
SUpYHQWLRQ�� OD� IRUPDWLRQ�� HW� OD� UH�
FKHUFKH�� 3RXU� PRQWHU� HQ� FRPSp�
WHQFHV�� OH� VHUYLFH� 6DQWp� HQFDGUH�
GHX[� FRQWUDWV� GH� UHFKHUFKH�
�&LIIUH�� �� O¶XQ�VXU� OD�SUpFDULWp�pQHU�
JpWLTXH� HW� OD� VDQWp�� O¶DXWUH� VXU� OD�
GpIDYHXU�VRFLDOH� 

$� 0DQFKHVWHU�� O¶REVHUYDWLRQ� HW��
O¶DQDO\VH� GHV� GDWDV�� OD� GLIIXVLRQ�
GHV� FRQQDLVVDQFHV� VRQW� GHV� OH�
YLHUV� PDMHXUV�� H[SOLTXH� 'DYLG�
%RXOJHU��GLUHFWHXU��GX�GpSDUWHPHQW�
7UDQVIRUPDWLRQ� GH� OD� VDQWp� DX�
*UDQG�0DQFKHVWHU���© 1RXV�GHYRQV�
QRXV�DVVXUHU�TXH�WRXV�OHV�pOXV�RQW�
WRXWHV� OHV� LQIRUPDWLRQV� SRXU� OD�
SULVH� GH� GpFLVLRQ�� /HV� GRQQpHV�
VRQW� LPSRUWDQWHV� SRXU� PRELOLVHU�
WRXV� OHV� DFWHXUV� TXL� YRQW� SRXYRLU�
FROODERUHU� HW� DJLU� HQVHPEOH�� FKD�
FXQ�GDQV�OHXU�QLYHDX�GH�UHVSRQVD�
ELOLWpV ª� 

 

 

$XMRXUG¶KXL��QRXV�YLYRQV�JOREDOHPHQW�

SOXV�ORQJWHPSV�TX¶DX�VLqFOH�SUpFpGHQW�

PDLV�QRWUH�VDQWp�V¶HVW�GpJUDGpH� 

/HV�PDODGLHV�HQYLURQQHPHQWDOHV�������������������������

�VWUHVV�WKHUPLTXH�DQ[LpWp��GpSUHVVLRQ������������������

REpVLWp��FDQFHU��PDODGLHV�UHVSLUDWRLUHV����������������������

HW�FDUGLRYDVFXODLUHV�«��RQW�VXSSODQWp�

OHV�PDODGLHV�LQIHFWLHXVHV��(OOHV�VRQW�OD�

FDXVH�G¶LQFDSDFLWpV��GH�KDQGLFDSV�HW�

GH�����GHV�GpFqV�GDQV�OH�PRQGH� 

 

6DQWp�HQYLURQQHPHQWDOH���������������������

GH�TXRL�SDUOH-WRQ�" 

/D�VDQWp��WHOOH�TXH�GpILQLW�SDU���������������

O¶2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp�

�206���HVW�XQ�pWDW�FRPSOHW�GH����������������

ELHQ-rWUH�SK\VLTXH��PHQWDO�HW�VRFLDO� 

'HSXLV�������O¶206�DIILUPH�TXH�OD�

VDQWp�GpSHQG�GH�IDFWHXUV�VRFLR-

pFRQRPLTXHV��FXOWXUHOV�HW�HQYLURQQH�

PHQWDX[�PDLV�DXVVL�GHV�FRQGLWLRQV�GH�

YLH�HW�GH�WUDYDLO��GHV�PRGHV�GH�YLH�HW�

GHV�FRPSRUWHPHQWV�LQGLYLGXHOV�����������������

&HV�© GpWHUPLQDQWV�GH�OD�VDQWp� ª������

LQWHUDJLVVHQW�HW�LQIOXHQW�VXU�O¶pWDW�GH�

VDQWp�GHV�LQGLYLGXV��j�KDXWHXU�GH������

OHV�����UHVWDQWV�pWDQW�OLpV�DX�FDSLWDO��������

JpQpWLTXH�GH�FKDFXQ� 

(Q�������OHV�(WDWV-PHPEUHV�GH�O
218�

RQW�FRQYHQX�G
DWWHLQGUH�j�O
KRUL]RQ�

���������REMHFWLIV�GH�GpYHORSSHPHQW�

GXUDEOH��2''���/¶REMHFWLI���HVW�FRQVD�

FUp�j�OD�VDQWp�HW�DX�ELHQ-rWUH��,O�YLVH�j�

©�SHUPHWWUH�j�WRXV�GH�YLYUH�HQ�ERQQH�

VDQWp ª�HW�SURPHXW�© OH�ELHQ-rWUH�GH����������

WRXV��j�WRXW�kJH�ª� 

7URLV� PpWURSROHV� FRQIURQWpHV�
DX[�PrPHV�GpILV 

0DQFKHVWHU�� 9LHQQH� HW� 1DQWHV��
SDUWDJHQW� OHV� PrPHV� REMHFWLIV� ��
UpGXLUH� OHV� LQpJDOLWpV�GH�VDQWp� VXU�
OHXU� WHUULWRLUH�HW� DPpOLRUHU� O¶pWDW� GH�
VDQWp�GHV�KDELWDQWV�SRXU� OHXU�SHU�
PHWWUH� GH� YLYUH� PLHX[�� SOXV� ORQJ�
WHPSV� 

0DQFKHVWHU��9LHQQH�HW�1DQWHV�RQW�
GpILQL�GHV�RULHQWDWLRQV�VWUDWpJLTXHV�
VLPLODLUHV� ��DJLU�VXU� WRXV� OHV�GpWHU�
PLQDQWV� GH� VDQWp�� OHV� HQYLURQQH�
PHQWV�GH�YLH�� OHV�PRGHV�GH�YLH�HW�
OHV�FRPSRUWHPHQWV�GHV�LQGLYLGXV�� 

 

8QH�DSSURFKH�PXOWL�DFWHXUV 

&KDFXQH�GH�FHV�PpWURSROHV�D�pOD�
ERUp� VD� VWUDWpJLH� HQ� DVVRFLDQW� OHV�
GLIIpUHQWV�VHUYLFHV�GHV�FROOHFWLYLWpV�
LPSOLTXpHV�� OHV� SURIHVVLRQQHOV�������������
GH� VDQWp� HW� GH� O¶DLGH� VRFLDOH�� GHV�
FKHUFKHXUV� HW� XQLYHUVLWDLUHV�� DLQVL�
TXH�OH�WLVVX�DVVRFLDWLI��© �/¶HQJDJH�
PHQW� GHV� SDUWLHV� SUHQDQWHV� HW� OD�
YRORQWp�GH�IDLUH�HQVHPEOH��HVW�XQH�
QpFHVVLWp� FDU� OD� VDQWp� HVW� O¶DIIDLUH�
GH� WRXV�� LQVLVWH� 3DWULFLD� 6DUDX[��
GLUHFWULFH� GH� OD�0LVVLRQ�6DQWp� SX�
EOLTXH�GH�1DQWHV� 

 

6H�VDLVLU�GH�OD�VDQWp�GDQV�WRXWHV�
OHV�SROLWLTXHV�ORFDOHV 

/HV� H[SpULHQFHV� FRQFHUWpHV� GH�
FKDFXQH� GH� FHV� WURLV� PpWURSROHV��
RQW� SHUPLV� GH� UHQGUH� YLVLEOH� OHV�
HQMHX[�GH�VDQWp�HQYLURQQHPHQWDOH����������
$XMRXUG
KXL��OD�VDQWp�HW�OH�FDGUH�GH�
YLH� pWDQW� GHV� SUpRFFXSDWLRQV� FHQ�
WUDOHV�� LO� V¶DJLW� GH� SURPRXYRLU� GHV�
HQYLURQQHPHQWV� VDLQV�� IDYRUDEOHV�
j� OD� VDQWp�� GDQV� WRXWHV� OHV� SROL�
WLTXHV�ORFDOHV� 



 

5HSqUHV�HXURSpHQV�ű� 

,QGLFDWHXUV�G¶DOHUWH 

(Q�(XURSH��O¶HVSpUDQFH�GH�YLH�HQ�

ERQQH�VDQWp�HVW�LQpJDOH�VHORQ�OHV�

SD\V���OD�)UDQFH�HVW�HQ�GHVVRXV�GH����

SRLQWV�SDU�UDSSRUW�j�OD�6XqGH��OHDGHU�

HXURSpHQ�� 

(Q�)UDQFH��O¶HVSpUDQFH�GH�YLH�HQ�

ERQQH�VDQWp�HVW�GH������DQV�FKH]�OHV�

IHPPHV�HW������FKH]�OHV�KRPPHV��

DORUV�TX¶HQ�6XqGH�HOOH�HVW�GH������DQV�

FKH]�OHV�IHPPHV�����DQV�FKH]�OHV�

KRPPHV���(XURVWDW�������� 

9HUV�XQH�DSSURFKH�2QH�+HDOWK� 

&HV� WURLV� UHWRXUV� G¶H[SpULHQFH�PRQWUHQW� O¶LPSRUWDQFH� GH� FURLVHU� OHV� UH�
JDUGV��GH�GpFORLVRQQHU�OHV�GLVFLSOLQHV��G¶HQFRXUDJHU�OHV�FROODERUDWLRQV�j�
WRXWHV�OHV�pFKHOOHV�GX�WHUULWRLUH�SRXU�IDYRULVHU�OHV�V\QHUJLHV�HQWUH�WRXV�OHV�
DFWHXUV� GRQW� OHV� DFWLYLWpV� SHXYHQW� DYRLU� XQ� LPSDFW� VXU� OD� VDQWp�������������������
&HWWH�DSSURFKH�GH�OD�VDQWp�SRUWH�XQ�QRP���© 2QH�+HDOWK ª� 

 

/H� © 2QH� +HDOWK ª� HVW� XQH� DSSURFKH� LQWpJUpH� GH� OD� VDQWp� TXL� YLVH� j���
© �UH�FRQVLGpUHU� QRWUH� YLVLRQ� GH� OD� VDQWp� KXPDLQH� HW� j� O¶DSSUpKHQGHU�
GDQV�OD�FRPSOH[LWp�GH�VHV�LQWHUDFWLRQV�DYHF�OD�VDQWp�DQLPDOH�HW�YpJpWDOH�
DLQVL�TXH�FHOOH�GHV�pFRV\VWqPHV ª��VHORQ�O¶,QVWLWXW�pFRORJLH�HW�HQYLURQQH�
PHQW��&156�� 

��6pPLQDLUH�5HSqUHV�HXURSpHQV�VXU�OD�VDQWp�HQYLURQQHPHQWDOH��8UEDO\RQ������������ 
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0 D Q F K H V W H U  

8Q� DXWRULWp� PpWURSROLWDLQH� DX[�
FRPSpWHQFHV�UHQIRUFpHV 

(Q� ������ OD� FUpDWLRQ� GX� *UDQG�
0DQFKHVWHU�� *UHDW� 0DQFKHVWHU�
&RPELQHG� $XWKRULW\� �*0&$��� LQV�
WDOOH� XQH� QRXYHOOH� JRXYHUQDQFH�
SROLWLTXH�� GRQW� OHV� SRXYRLUV� VRQW�
pWHQGXV� HQ� ����� GDQV� OH� FDGUH�
G¶XQ�DFFRUG�GH�GpFHQWUDOLVDWLRQ�HQ�
PDWLqUH� GH� SODQLILFDWLRQ�� WUDQVSRUW��
ORJHPHQW�HW�GpYHORSSHPHQW�pFRQR�
PLTXH�� (Q� ������ OH� *UDQG� 0DQ�
FKHVWHU�VH�GRWH�G¶XQH�QRXYHOOH�UHV�
SRQVDELOLWp�HQ�PDWLqUH�GH�VRLQV�GH�
VDQWp� HW� G¶DLGH� VRFLDOH�� GRQW� OH�
EXGJHW� DQQXHO� HVW� HVWLPp� j� ��PLO�
OLDUGV�GH�OLYUHV�VWHUOLQJ� 

 

8QH� VWUDWpJLH� VDQWp� SDUWDJpH� HW�
PLVH� HQ� °XYUH� SDU� XQ� SDUWHQD�
ULDW�G¶DFWHXUV 

3RXU� OD�SUHPLqUH�IRLV�� OHV�VRLQV�GH�
VDQWp�HW�O
DLGH�VRFLDOH�VRQW�FRQGXLWV�
j� O
pFKHOOH� GX� *UDQG� 0DQFKHVWHU��
DYHF� FRPPH� DPELWLRQ� G¶DPpOLRUHU�
OD�VDQWp�HW� OH�ELHQ-rWUH�GH�WRXV� OHV�
KDELWDQWV��GH�FRPEOHU�OHV�LQpJDOLWpV�
GH� VDQWp� UDSLGHPHQW� HW� G¶LQWpJUHU�
OD�VDQWp�SK\VLTXH��OD�VDQWp�PHQWDOH�
HW� OHV� VHUYLFHV� GH� VRLQV� VRFLDX[�
GDQV�OH�*UDQG�0DQFKHVWHU� 

/D� VWUDWpJLH� UHSRVH� VXU� O¶pODERUD�
WLRQ� G¶XQ� V\VWqPH� GH� VDQWp� FRRU�
GRQQp� GRQW� OD� PLVH� HQ� °XYUH���������
UHSRVH�DYDQW�WRXW�VXU�O¶HQJDJHPHQW�
GH� WRXWHV� OHV� SDUWLHV� SUHQDQWHV��
8QH�QRXYHOOH�SKDVH�GH�GpFHQWUDOL�
VDWLRQ�SHUPHW�HQ������OD�IRUPDWLRQ�
G¶XQ� SDUWHQDULDW� G¶DFWHXUV� pODUJL�����
�*UHDWHU� 0DQFKHVWHU� +HDOWK� DQG�
6RFLDO� &DUH� 3DUWQHUVKLS�� TXL���������������
UDVVHPEOH�OHV�GL[�GLVWULFWV�PpWURSR�
OLWDLQV� GX� WHUULWRLUH�� OH� 1DWLRQDO�
+HDOWK� 6HUYLFH� �1+6��� SOXV� GH� ���
RUJDQLVPHV�SXEOLFV�HW�DVVRFLDWLRQV�
LPSOLTXpV� GDQV� OH� GRPDLQHV� GH� OD�
VDQWp�HW�GH�O¶DLGH�VRFLDOH� 

/D� UpGXFWLRQ� GHV� LQpJDOLWpV� GH�
VDQWp� SRXU� XQH� PpWURSROH� j� OD�
IRLV�SURVSqUH�HW�LQFOXVLYH 

(Q�������XQ�UDSSRUW�GX�SURIHVVHXU�
6LU�0LFKDHO�0DUPRW� UpYpODLW�j�TXHO�
SRLQW� O¶pWDW� GH� VDQWp� GHV� KDELWDQWV�
V
pWDLW� GpWpULRUp� HQ� $QJOHWHUUH�� ,O�
SRLQWDLW� O¶DFFURLVVHPHQW�GHV� LQpJD�
OLWpV�VRFLDOHV�HW�pFRQRPLTXHV�� WRX�
FKDQW� SDUWLFXOLqUHPHQW� OHV� KDEL�
WDQWV�GX�1RUG�GH�O¶$QJOHWHUUH�� 

$XMRXUG¶KXL�� DORUV� TXH� OH� *UDQG�
0DQFKHVWHU�FRQQDLW�XQH�IRUWH�FURLV�
VDQFH�pFRQRPLTXH�� O¶DPSOHXU�HW� OD�
SHUVLVWDQFH�GHV�LQpJDOLWpV�HW�OD�Gp�
WpULRUDWLRQ� GH� O¶pWDW� GH� VDQWp� GHV�
KDELWDQWV��RQW�FRQGXLW�OD�FROOHFWLYLWp�
j� V¶HQJDJHU� SRXU� � TXH� OD� G\QD�
PLTXH�pFRQRPLTXH�SURILWH�j�WRXV� 

(Q� ������ HOOH� pODERUH� VRQ� SODQ�
6DQWp� TXL� SRXU� OD� SUHPLqUH� IRLV��
UHFRQQDLW�TX¶XQH�© ERQQH�VDQWp��QH�
VLJQLILH� SDV� VLPSOHPHQW� O¶DEVHQFH�
GH�PDODGLH��«���PDLV�TXH�O¶DPpOLR�
UDWLRQ� GHV� FRQGLWLRQV� GDQV� OHV�
TXHOOHV� OHV� LQGLYLGXV� QDLVVHQW�� YL�
YHQW�� WUDYDLOOHQW� HW� YLHLOOLVVHQW� SHU�
PHW� GH� UpGXLUH� GXUDEOHPHQW� OHV�
LQpJDOLWpV�GH�VDQWp�� 

 

$JLU�HQ�WUDQVYHUVDOLWp 

(Q�GHYHQDQW��HQ�������OD�SUHPLqUH�
©0DUPRW�FLW\-UHJLRQª�GX�5R\DXPH-
8QL�� OH�*0&$� UpDIILUPH� VHV� DPEL�
WLRQV���IDLUH�GH�OD�UpGXFWLRQ�GHV�LQp�
JDOLWpV�HQ�VDQWp�XQ�REMHFWLI�FHQWUDO�
GHV� SROLWLTXHV� SXEOLTXHV� FRQGXLWHV�
GDQV�OH�*UDQG�0DQFKHVWHU��,O�V¶DJLW�
G¶DVVXUHU� OD� VDQWp� HW� OH� ELHQ-rWUH�
GHV� UpVLGHQWV� G
DXMRXUG
KXL� HW� GHV�
JpQpUDWLRQV� IXWXUHV�� PDLV� DXVVL�
G¶LQYHVWLU� GDQV� OD� SUpYHQWLRQ� HQ�
FLEODQW� GHV� GRPDLQHV� G¶DFWLRQV�
�MHXQHV� HQIDQWV�� ORJHPHQW�� WUDYDLO��
HPSORL�«��HW�HQILQ�GH�EkWLU�XQ�V\V�
WqPH�GH�VDQWp�FROODERUDWLI�HW�VROLGH�
j�O¶pFKHOOH�GX�WHUULWRLUH� 

&DUDFWpULVWLTXHV� 

6LWXp�DX�QRUG�GH�O¶$QJOHWHUUH������������������
OH�*UDQG�0DQFKHVWHU�FRPSWH������������������

����PLOOLRQV�G¶KDELWDQWV�������������������������������������
3OXV�G¶XQ�PLOOLRQ�G¶HQWUH�HX[�YLYHQW�
GDQV�GHV�VHFWHXUV�SDUPL�OHV�SOXV������������

GpIDYRULVpV�GH�O¶$QJOHWHUUH� 

$QFLHQ�EDVVLQ�LQGXVWULHO�������������������
0DQFKHVWHU�FRQFHQWUH�XQH�SRSXODWLRQ�
GDYDQWDJH�HQ�PDXYDLVH�VDQWp�TXH�OH�
VXG�GH�O¶$QJOHWHUUH��VRFLDOHPHQW�GpID�

YRULVpH��HW�FXPXODQW�OHV�GLIILFXOWpV��������������������
XQ�WDX[�GH�FK{PDJH�LPSRUWDQW��XQ�WDX[�

GH�PRUWDOLWp�LQIDQWLOH�pOHYp�HW�XQH��������
HVSpUDQFH�GH�YLH�PRLQGUH��3RXU�XQ�

KRPPH��HOOH�HVW�GH����DQV�DORUV�TXH�OD�
PR\HQQH�HQ�$QJOHWHUUH HVW�GH����DQV� 

$�O¶pFKHOOH�GH�OD�YLOOH����������KDE������������
�����GHV�HQIDQWV�YLYHQW�GDQV�OD����������

SDXYUHWp�������DX�QLYHDX�QDWLRQDO���
VHORQ�OHV�LQGLFHV�GH�GpIDYHXU�VRFLDOH�

HQ�$QJOHWHUUH�SRXU�O¶DQQpH������ 

$X�FODVVHPHQW�GHV����YLOOHV�PRQGLDOHV�
OHV�SOXV�VDLQHV��F¶HVW-j-GLUH�OHV�YLOOHV�

IDYRUDEOHV�j�OD�VDQWp�GH�VHV�KDELWDQWV��
0DQFKHVWHU�RFFXSH�OD���H�SODFH�

�6SRWDKRPH�������� 



 

5HSqUHV�HXURSpHQV�ű� 

'RFXPHQWV�GH�UpIpUHQFH 

�������UDSSRUW�©�)DLU�6RFLHW\��+HDOWK\�
/LYHV ª�VXU�OHV�LQpJDOLWpV�GH�VDQWp�HQ�
$QJOHWHUUH��SDU�0LFKDHO�0DUPRW� 

�������6WUDWpJLH�FDGUH�GX�SDUWHQDULDW�
GX�*UDQG�0DQFKHVWHU�HQ�PDWLqUH�GH�
VDQWp�HW�G¶DLGH�VRFLDOH� 

�������3ODQ�VDQWp�GX�*UDQG�0DQFKHV�
WHU�����-������TXL�HVW�GpFOLQp�j�
O¶pFKHOOH�GHV�GLVWULFWV�PpWURSROLWDLQV� 

�������5DSSRUW�G¶pWDSH�SUpVHQWDQW�OHV�����������������
SURJUqV�UpDOLVpV�HW�GpWDLOODQW�OHV�SUR�
FKDLQHV�pWDSHV�SRXU�DOOHU�SOXV�ORLQ�GDQV�
O¶DPpOLRUDWLRQ�GH�OD�VDQWp�JOREDOH�HW�OD�
UpGXFWLRQ�GHV�LQpJDOLWpV�GH�VDQWp��8Q�
WUDYDLO�PHQp�HQ�FROODERUDWLRQ�DYHF�6LU�
0LFKDHO�0DUPRW�HW�O¶,QVWLWXW�GH�O¶pTXLWp�
�,QVWLWXWH�RI�+HDOWK�(TXLW\�� 

��������(YDOXDWLRQ�HQ�PDWLqUH�G¶pTXLWp�
GH�VDQWp�GDQV�OH�*UDQG�0DQFKHVWHU���
SXEOLFDWLRQ�GX�5DSSRUW�0DUPRW 

 

�Ŷ�ƐĂǀŽŝƌ�ƉůƵƐ�͗��ŚĂƌƚĞ�ĚƵ�ďŽŶ�ĞŵƉůŽŝ� 

([HPSOHV�G¶DFWLRQV 

(Q� PDWLqUH� GH� SUpYHQWLRQ�� RQ����
UHOqYH�GHX[�QLYHDX[�G¶DFWLRQV��� 

!� O¶pYROXWLRQ� GHV� FRPSRUWH�
PHQWV� LQGLYLGXHOV� �WHOOHV� TXH� OD�
OXWWH�FRQWUH� OH� WDEDJLVPH�� O¶DOFRR�
OLVPH�HW�O¶REpVLWp�� 

!�O¶pYROXWLRQ�GX�FDGUH�GH�YLH�HW�
GH�O¶HQYLURQQHPHQW�� 

/H�*UDQG�0DQFKHVWHU�D�ODQFp��HQ�
������ OD� PLVH� HQ� SODFH� G¶XQ� Up�
VHDX� GH� SLVWHV� F\FODEOHV� HW� GH�
PDUFKH� ������ NP�� TXL� GRLW� UHOLHU�
WRXWHV�OHV�PXQLFLSDOLWpV�GX�*UDQG�
0DQFKHVWHU� �%HH� 1HWZRUN� &\�
FOLQJ� DQG� :DONLQJ� 3URJUDP��������
/¶REMHFWLI� HVW� GH� IDFLOLWHU� O¶DFWLYLWp�
SK\VLTXH�HQ�SHUPHWWDQW�XQH�DOWHU�
QDWLYH� j� OD� YRLWXUH�� OXWWHU� FRQWUH�
O¶REpVLWp�HW�OD�SROOXWLRQ�GH�O¶DLU��&H�
SURJUDPPH�V
LQVFULW�GDQV�OH�FDGUH�
GX� 3ODQ� © 0DGH� WR� PRYH ª� GX�
*UDQG�0DQFKHVWHU� 

 

7RZDUGV�D�SRSXODWLRQ�KHDOWK�V\VWHP—9HUV�XQ�V\VWqPH�GH�VDQWp�LQWpJUp 
��'DYLG�%RXOJHU��+HDG�RI�3RSXODWLRQ�+HDOWK�7UDQVIRUPDWLRQ 
*UHDWHU�0DQFKHVWHU�+HDOWK�DQG�6RFLDO�&DUH�3DUWQHUVKLS 



 

��ű5HSqUHV�HXURSpHQV 

9 L H Q Q H �  

8QH�JRXYHUQDQFH�DG¶KRF�SRXU�GpIL�
QLU�HW�PHWWUH�HQ�°XYUH�OD�VWUDWpJLH 

/D�6WUDWpJLH�VDQWp�GH�9LHQQH�D�pWp�
PHQpH� GDQV� OH� FDGUH� G¶XQ������������������
SURFHVVXV� SDUWLFLSDWLI� LPSOLTXDQW�
SOXV� GH� ���� H[SHUWV�� LVVXV� GH� OD�
VSKqUH� SXEOLTXH�� SULYpH�� XQLYHUVL�
WDLUH�� ��� RUJDQLVDWLRQV� YLHQQRLVHV�
LVVXHV�GX� WLVVX�DVVRFLDWLI�RQW�pJD�
OHPHQW� pWp� FRQVXOWpHV�� /H� FRPLWp�
GH� SLORWDJH� VH� FRPSRVH� GH� ���
PHPEUHV�� LO�HVW�DVVRFLp�j�XQ�FRQ�
VHLO�VFLHQWLILTXH�HW�SRUWp�SDU�XQ�pOX�
HQ�FKDUJHV�GHV�$IIDLUHV�VRFLDOHV�HW�
GH� 6DQWp�� /D� FRRUGLQDWLRQ� HW� OD�
PLVH�HQ�°XYUH�VRQW�DVVXUpHV�SDU�
OH�%XUHDX�GH�OD�VDQWp�GHV�IHPPHV��
DX�VHLQ�GH�O¶DGPLQLVWUDWLRQ��������������� 

/H�%XUHDX�GH�OD�VDQWp�GHV�IHPPHV�
D�pWp�FKRLVL�SRXU�OD�PLVH�HQ�°XYUH�
GH�OD�VWUDWpJLH�FDU� OHV�IHPPHV�RQW�
pWp� UHSpUpHV� FRPPH� OH� UHODLV� OH�
SOXV� HIILFDFH� SRXU� DJLU� DXSUqV� GH�
WRXV� GDQV� OHV� IDPLOOHV� �DLQpV�
FRPPH� HQIDQWV�� HW� SRXU� DJLU� VXU�
OHV�FRPSRUWHPHQWV�DOLPHQWDLUHV�HW�
VXU�OHV�KDELWXGHV�LQGLYLGXHOOHV� 

/H� %XUHDX� GHV� IHPPHV� D�PLV� HQ�
SODFH� XQ� UpVHDX� GH� FRRSpUDWLRQV�
XQLYHUVLWDLUHV�DQ�PDWLqUH�GH�VDQWp��
2EMHFWLI���XWLOLVHU�O
H[SHUWLVH�VFLHQWL�
ILTXH� SRXU� GpYHORSSHU� GHV� SURMHWV�
WUDQVYHUVDX[�� pYDOXHU� HW� UpDMXVWHU�
OHV�DFWLRQV�HQJDJpHV� 

/D�YLOOH�V¶LPSRVH�HQ�OHDGHU� ORFDO�
GH� O¶DPpOLRUDWLRQ� GH� OD� VDQWp� HQ�
FUpDQW�GHV�V\QHUJLHV�G¶DFWHXUV 

'qV�������9LHQQH�GpILQLW� VRQ�3ODQ�
6DQWp�� ,O� GUHVVH� O¶pWDW� GH� VDQWp� HW�
GHV�VRLQV�GH�VDQWp�GH�OD�SRSXODWLRQ�
HW�IL[H�OH�FDGUH�GHV�SURMHWV�GH�VDQ�
Wp�� GDQV� OHV� GRPDLQHV� GX� WUDYDLO��
GH� O
HQYLURQQHPHQW� HW� GH� OD� YLH�
TXRWLGLHQQH��$YHF� FH�3ODQ�� OD�9LOOH�
DIILUPH�VRQ�U{OH�GH�OHDGHUVKLS�GDQV�
O¶DPpOLRUDWLRQ�HW� OD�SURPRWLRQ�GH� OD�
VDQWp��/¶REMHFWLI�Q¶HVW�SDV�WDQW�G¶DF�
FURLWUH�OHV�PHVXUHV�PpGLFDOHV�PDLV�
GH�FUpHU�GHV�V\QHUJLHV�JUkFH�j�XQH�
FRRSpUDWLRQ� pWURLWH� GHV� DFWHXUV�
WUDYDLOODQW�GDQV�FH�GRPDLQH� 

8QH� FRPPXQDXWp� G¶H[SHUWV� HW� GH�
SURMHWV 

9LHQQH�D�ODQFp�XQH�SODWHIRUPH�ZHE�
DSSHOpH� © $FWLYH� WRJHWKHU ª� TXL�
FDSLWDOLVH� WRXWHV� OHV� LQLWLDWLYHV�
�ILFKHV� SURJUDPPHV� HW� FRQWDFWV���
/H�EXW�GH�FHWWH�GpPDUFKH�pWDQW�GH�
UDVVHPEOHU�XQH�FRPPXQDXWp�G¶H[�
SHUWV�� GH� SURPRXYRLU� XQH� ODUJH�
FRPSUpKHQVLRQ� GH� OD� VDQWp� HW� GH�
VRXWHQLU� OD�PLVH�HQ�°XYUH�GHV�RE�
MHFWLIV� GH� 9LHQQH� HQ� PDWLqUH� GH�
VDQWp�� /D� PLVH� HQ� UpVHDX� SHUPHW�
GH� GpFORLVRQQHU� OHV� SUDWLTXHV� HW�
G
LQLWLHU� GHV� SURMHWV� WUDQVYHUVDX[��
&KDTXH�DQQpH��XQH�FRQIpUHQFH�HVW�
RUJDQLVpH��7KH�9LHQQD�+HDOWK�7DU�
JHW� FRQIHUHQFH�� SRXU� YDORULVHU� OHV�
LQLWLDWLYHV� HW� OD� G\QDPLTXH� GX� Up�
VHDX�G¶DFWHXUV� 

 

 

&DUDFWpULVWLTXHV� 

&DSLWDOH�IpGpUDOH�GH�O¶$XWULFKH�������������

OD�YLOOH-ODQG�GH�9LHQQH�����GLVWULFWV��

FRPSWH�����PLOOLRQ�G¶KDELWDQWV� 

/D�VDQWp�SXEOLTXH�HW�O¶DLGH�VRFLDOH����������

UHOqYHQW�GH�OD�FRPSpWHQFH����������������������������

GH�OD�YLOOH-ODQG� 

9LHQQH�HVW�PHPEUH�GX�UpVHDX���������������

HXURSpHQ�GHV�9LOOH-VDQWp�GH�O¶206�������������

GHSXLV�������$�FH�WLWUH��HOOH�VRXWLHQW�OD�

PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�©6DQWp�

��ª�GH�O¶206�TXL�SU{QH�OD�SURPRWLRQ�HW�

O¶DPpOLRUDWLRQ�GH�O¶pWDW�GH�VDQWp�GHV�

SHUVRQQHV�WRXW�DX�ORQJ�GH�OHXU�YLH�� 

'HSXLV�������9LHQQH�RFFXSH����������������

OD��qUH�SODFH�GX�FODVVHPHQW�DQQXHO��

0HUFHU�VXU�OD�TXDOLWp�GH�YLH� 

 

 

 

 

 

��0$����-�2IILFH�IRU�:RPHQ
V�+HDOWK�DQG�
+HDOWK *RDOV� 



 

5HSqUHV�HXURSpHQV�ű� 

([HPSOHV�G¶DFWLRQV 

(QFRXUDJHU�OHV�HQIDQWV�j�DYRLU�XQH�
DOLPHQWDWLRQ� VDLQH� HW� j� SUDWLTXHU�
XQH� DFWLYLWp� SK\VLTXH� �� UpGXLUH� OH�
WDX[� GH� FpVDULHQQH� FKH]� OHV�
IHPPHV�HQFHLQWHV�GH�����j�������
IRXUQLU�GHV�VHUYLFHV�SV\FKRVRFLDX[�
SRXU�WRXV�OHV�JURXSHV�G
kJH���IDYR�
ULVHU� XQ� PHLOOHXU� DFFqV� DX[� VHU�
YLFHV�GH�VDQWp�SRXU� OHV�SHUVRQQHV�
kJpHV� HW� OHV� SHUVRQQHV� SUpFDLUHV���
OXWWHU� FRQWUH� O¶REpVLWp� GHV� SHU�
VRQQHV� VRFLDOHPHQW� GpIDYRULVpHV��
LVVXHV�RX�QRQ�GH�O
LPPLJUDWLRQ� 

3RXU� UpSRQGUH� j� O¶REMHFWLI� ��� GHV�
DFWLRQV� VRQW� DXVVL� GpYHORSSpHV�
SRXU� DPpOLRUHU� OD� TXDOLWp� HW� OH�
FDGUH� GH� YLH� GHV� 9LHQQRLV� �� DPp�
QDJHU� GHV� SURPHQDGHV� SLpWRQQHV�
HW�F\FODEOHV�SOXV�VXUHV��GpYHORSSHU�
GHV� LWLQpUDLUHV� GX� TXRWLGLHQ� SRXU�
SURPRXYRLU� OD� PDUFKH�� DPpQDJHU�
GHV� SDUFV� JpQpUDWLRQQHOV�� PHWWUH�
HQ�UpVHDX�OHV�HVSDFHV�YHUWV�HW� OHV�
HVSDFHV�RXYHUWV� 

'RFXPHQWV�GH�UpIpUHQFH 

�������3ODQ�VDQWp�GH�9LHQQH 

�������9LHQQH�6PDUW�&LW\��������������������
6WUDWpJLH�FDGUH�TXL�UHSRVH�VXU�WURLV�
SLOLHUV���OD�SUpVHUYDWLRQ�GHV�UHVVRXUFHV��
O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�YLH����������������
HW�O¶LQQRYDWLRQ�SRXU�XQH�YLOOH�YLYDEOH��
VRFLDOHPHQW�LQFOXVLYH�HW�G\QDPLTXH�
SRXU�WRXV��6H�GpFOLQH�HQ����REMHFWLIV� 

�������9LHQQH�6WUDWpJLH�6DQWp����������������
2EMHFWLI���SHUPHWWUH�DX[�KDELWDQWV�GH�OD�
YLOOH�GH�YLYUH�XQ�DQ�HW�GHPL�GH�SOXV��HQ�
PR\HQQH��GDQV�XQ�pWDW�GH�VDQWp�VDLQ�
G
LFL����� 

9LHQQD¶V�+HDOWKFDUH�*RDOV�IRU�����—KWWSV���JHVXQGKHLWV]LHOH�ZLHQ�JY�DW�VLWH�]LHOH�� 
��0$����-�2IILFH�IRU�:RPHQ
V�+HDOWK�DQG�+HDOWK *RDOV� 

�Ŷ�ƐĂǀŽŝƌ�ƉůƵƐ�͗�ŐĞͲ
ƐƵŶĚŚĞŝƚƐǌŝĞůĞ͘ǁŝĞŶ͘Őǀ͘ĂƚͬƐŝƚĞͬĐŽŵŵƵŶŝƚǇͬ
ǁĞƌĚĞ-ƚĞŝů-ƵŶƐĞƌĞƌ-ĐŽŵŵƵŶŝƚǇͬ� 

8Q�REMHFWLI�VWUDWpJLTXH�j����DQV�GH�
IDLUH�JDJQHU�� j� WRXWH� OD�SRSXODWLRQ��
XQ�DQ�HW�GHPL�GH�YLH�HQ�ERQQH�VDQWp� 

(Q� ������ 9LHQQH� YD� SOXV� ORLQ� HQ�
pODERUDQW� XQH� 6WUDWpJLH� 6DQWp� j�
O¶KRUL]RQ������TXL�UHSRVH�VXU�QHXI�
REMHFWLIV� FRQFUHWV�� $YHF� FRPPH�
DPELWLRQ� GH� SHUPHWWUH� DX[� 9LHQ�
QRLV�� LQGpSHQGDPPHQW� GH� OHXU�
QLYHDX�G
pGXFDWLRQ��GH�OHXUV�UHYH�
QXV�RX�GH� OHXUV�FRQGLWLRQV�GH�YLH�
SHUVRQQHOOHV�� GH� YLYUH� XQ� DQ� HW�
GHPL� GH� SOXV�� HQ� PR\HQQH�� HQ�
ERQQH�VDQWp�G
LFL������ 

/HV� �� REMHFWLIV� VDQWp� FLEOHQW� HQ�
SDUWLFXOLHU� OHV�HQIDQWV�� OHV� MHXQHV��
OHV� IHPPHV� HQFHLQWHV� HW� OHV� SHU�
VRQQHV�kJpHV��8QH�DWWHQWLRQ�SDU�
WLFXOLqUH� HVW� pJDOHPHQW� SRUWpH� HQ�
GLUHFWLRQ� GHV� SHUVRQQHV� VRFLDOH�
PHQW�GpIDYRULVpV� 



 

��ű5HSqUHV�HXURSpHQV 

8Q�3ODQ�VDQWp�HQYLURQQHPHQWDOH�
SUpFXUVHXU�TXL�UpYqOH�GH�JUDYHV�
LQpJDOLWpV�VRFLDOHV�HQ�VDQWp 

(Q� ������ O¶pYDOXDWLRQ� GH� FH� �HU�
3ODVH�� PHW� HQ� H[HUJXH� GHV� IDL�
EOHVVHV� WHOOHV� TXH� OH� PDQTXH� GH�
FRQFHUWDWLRQ�DYHF�OHV�DFWHXUV�GH�OD�
VDQWp�HW�FHX[� LVVXV�GX� WLVVX�DVVR�
FLDWLI�� GHV� DFWLRQV� GLVSHUVpHV� HW�
WURS� QRPEUHXVHV� HW� XQ� IDLEOH� SRU�
WDJH�SROLWLTXH� 

 

8Q�VWUDWpJLH�GH�VDQWp�JOREDOH�DX�
VHUYLFH�GH�WRXWHV�OHV�SROLWLTXHV�
SXEOLTXHV 

(Q� ������ OH� 3ODVH� ,,� V¶DSSXLH� VXU�
GHX[� SULQFLSHV� �� FRQFHUWDWLRQ� HW�
SpGDJRJLH��3OXV�UHVVHUUp�GDQV�VHV�
DPELWLRQV�TXH�OH�SUpFpGHQW��LO�FRP�
SRUWH� ��� DFWLRQV� FR-FRQVWUXLWHV�
DYHF�OH�WLVVX�DVVRFLDWLI�QDQWDLV�� 

&H�SODQ�DPELWLRQQH�GH�YDORULVHU�HW�
GH� UHQGUH� YLVLEOH� OHV� DFWLRQV� TX¶LO�
GpFOLQH� DXSUqV� GHV� DFWHXUV� LPSOL�
TXpV��GHV�KDELWDQWV�MXVTX¶DX[�pOXV��
/D�PLVH�HQ�FRKpUHQFH�GHV�DFWLRQV�
GRLW� SHUPHWWUH� GH� PLHX[�
© FRPSUHQGUH�TXL� IDLW�TXRL�HW�DYHF�
TXHOV�PR\HQV�ILQDQFLHUV��� ª� 

 

1 D Q W H V  

$YHF� FRPPH� SULQFLSH�� © OD� VDQWp�
GDQV� WRXWHV� OHV� SROLWLTXHV�� LO� SHU�
PHW�OH�FURLVHPHQW�GHV�SUDWLTXHV�HW�
GHV� UHJDUGV� HQWUH� OHV� DFWHXUV� LP�
SOLTXpV� ��© /H�3ODVH�HVW�ELHQ�SOXV�
TX¶XQ� GRFXPHQW� REOLJDWRLUH�� F¶HVW�
YpULWDEOHPHQW� XQ� RXWLO� VWUDWpJLTXH�
HW� SpGDJRJLTXH� SRXU� SDUOHU� GH�
VDQWp��GpYHORSSHU� OD� WUDQVYHUVDOLWp�
HQWUH� OHV�VHUYLFHV�GH� OD�YLOOH�HW�GH�
1DQWHV�0pWURSROH��IDYRULVHU�OH�GLD�
ORJXH�LQWHUVHFWRULHO�ª��VRXOLJQH�3D�
WULFLD�6DUDX[��'LUHFWULFH�GH� OD�0LV�
VLRQ�6DQWp�3XEOLTXH�� 

&HWWH� FRQFHSWLRQ� GH� OD� VDQWp� JOR�
EDOH�� FRQGXLWH� SDU� OD� 9LOOH� GH�
1DQWHV�� LQIXVH� GDQV� OHV� SUDWLTXHV�
GH�OD�0pWURSROH��(Q�HIIHW�� OD�VDQWp�
HVW� LQWpJUpH�DX[�GRFXPHQWV�VWUXF�
WXUDQWV�GH�OD�FROOHFWLYLWp WHOV�TXH�OD�
&KDUWH�G
DPpQDJHPHQW�HW�GH�JHV�
WLRQ�GH�O
HVSDFH�SXEOLF�HW�OH�3/8� 

 

8Q� HQMHX� GH� SURGXFWLRQ� HW� GH�
SDUWDJH�GH�FRQQDLVVDQFH 

3RXU�PHQHU�VHV�DPELWLRQV�� OH�VHU�
YLFH�VDQWp�D�VRXKDLWp�PXVFOHU�VRQ�
DUJXPHQWDLUH�HQ�GLVSRVDQW�GH�GRQ�
QpHV� WDQJLEOHV�� SRXU� IDFLOLWHU� HOOH�
GLDORJXH� HW� O¶DGKpVLRQ� GH� WRXWHV�
OHV�SDUWLHV�SUHQDQWHV� 

'DQV� OH� FDGUH� GX� 3ODVH� ,,�����������������������������
GHV� UHFKHUFKHV-DFWLRQV� HQ� VDQWp�
VRQW�PHQpHV��O¶XQH�VXU�© OD�SUpFD�
ULWp� pQHUJpWLTXH� HW� OD� VDQWp ª� ��
O¶DXWUH�VXU�© O¶LQGLFH�GH�GpIDYRULVD�
WLRQ�VRFLDOH ª� 

 

&DUDFWpULVWLTXHV 

1DQWHV�FRPSWH���������KDELWDQWV�������������������

HW���������j�O¶pFKHOOH�GH�OD�PpWURSROH�����������������

����FRPPXQHV������������� 

/D�VDQWp�SXEOLTXH�HVW�XQH�PLVVLRQ�SRU�

WpH�SDU�OD�9LOOH��PHPEUH�GX�UpVHDX�

IUDQoDLV�GHV�9LOOHV-VDQWp�GH�O¶2UJDQLVD�

WLRQ�0RQGLDOH�GH�OD�6DQWp�GHSXLV������ 

1DQWHV�D�pWp�pOXH�FDSLWDOH�YHUWH�HQ�

������&H�ODEHO�D�SHUPLV�j�GLIIpUHQWV�

VHUYLFHV�GH�OD�YLOOH�GH�WUDYDLOOHU�HQ�

VHPEOH�HW�GH�PHWWUH�HQ�OXPLqUH�GHV�

DFWLRQV�GX�3ODQ�/RFDO�G¶$FWLRQV�HQ�

6DQWp�(QYLURQQHPHQWDOH��3ODVH��� 

(Q�RFWREUH�������1DQWHV�D�VLJQp�OD�

FKDUWH�GHV��9LOOHV�HW�7HUULWRLUHV�VDQV�

SHUWXUEDWHXUV�HQGRFULQLHQV���ODQFpH�SDU�

OH�5pVHDX�(QYLURQQHPHQW�6DQWp� 

 

 

 

 



 

5HSqUHV�HXURSpHQV�ű� 

/D�VDQWp�GDQV�WRXWHV�OHV�SROLWLTXHV�ORFDOHV 
��3DWULFLD�6DUDX[��9LOOH�GH�1DQWHV��'LUHFWULFH��GH�OD�0LVVLRQ�6DQWp�3XEOLTXH 

5pVHDX[�HXURSpHQV 

85%,1$7�HVW�XQ�SURMHW�HXURSpHQ�GpGLp�

j�OD�FR-VpOHFWLRQ��OD�FR-FRQFHSWLRQ�HW�OD�

FR-PLVH�HQ�°XYUH�GH�VROXWLRQV�EDVpHV�

VXU�OD�QDWXUH��1%6�� 

/H�5pVHDX�)UDQoDLV�9LOOHV�6DQWp�D�

SURSRVp�j�1DQWHV��1DQF\�HW�*UHQREOH��

G¶H[SpULPHQWHU�OH�FDOFXODWHXU�+($7�

�+HDOWK�(FRQRPLF�$VVHVVPHQW�7RRO���������������

,O�V¶DJLW�G¶XQ�RXWLO�G¶pYDOXDWLRQ�pFRQR�

PLTXH�GHV�HIIHWV�VDQLWDLUHV �OLpV�j�OD�

SUDWLTXH�GH�OD�PDUFKH�HW�GX YpOR�� 

(Q�VDYRLU�SOXV���ZZZ�YLOOHV-VDQWH�FRP��

UXEULTXH�$FWLYLWpV�GX�5pVHDX�!�+($7�� 

([HPSOHV�G¶LQLWLDWLYHV� 

'HV�VWDWLRQV�JRXUPDQGHV�RQW�pWp�
LQVWDOOpHV� GDQV� GHV� TXDUWLHUV�
G¶KDELWDW� VRFLDO�� &HV� DLUHV� GH�
SLTXH-QLTXH� LQFLWHQW� j� �UH�
GpFRXYULU� OHV� SODQWHV� HW� FXOWXUHV�
QRXUULFLqUHV�� $X-GHOj� GX� OLHQ� VR�
FLDO�� FHWWH� LQLWLDWLYH� SDUWLFLSH� j�
O¶pGXFDWLRQ� DOLPHQWDLUH� HW� LQFLWH� j�
�UH�YRLU� VRQ� DOLPHQWDWLRQ� HQ� YXH�
G¶DPpOLRUHU� VD� VDQWp��(OOH� D� pJD�
OHPHQW� SHUPLV� OD� FROODERUDWLRQ�
GHV� VHUYLFHV� �6DQWp�(VSDFHV�
YHUWV��� 

/¶pYDOXDWLRQ� LPSDFW� HQ� VDQWp�
�(,6���DXWRXU�GX�SURMHW�GH�PDLVRQ�
GH� VDQWp� SOXUL-SURIHVVLRQQHOOHV�
GDQV�XQ�TXDUWLHU�SRSXODLUH��D�SHU�
PLV� G¶LQLWLHU� OH� GLDORJXH� HQWUH� OHV�
pTXLSHV�WHFKQLTXHV�GH�OD�VDQWp�HW�
FHOOHV� GH� O¶DPpQDJHPHQW� XUEDLQ��������������
&HWWH� FROODERUDWLRQ� D� SHUPLV�
G¶DERXWLU�j� O¶LQVWUXFWLRQ�GH�UHFRP�
PDQGDWLRQV� VXU� GHV� VXMHWV�
FRPPH� OD�PDUFKDELOLWp�� OD� QDWXUH�

HQ�YLOOH�HW�OH�OLHQ�VRFLDO��FUpDWLRQ�
GH� ERXFOHV� GH� PDUFKH� HW� GH�
]RQHV�F\FODEOHV��� 

'DQV� OH�FDGUH�G¶8UELQDW�� OD�PX�
QLFLSDOLWp� H[SpULPHQWH� GHV� PH�
VXUHV� HQ� IDYHXU� GX� GpYHORSSH�
PHQW� GXUDEOH�� QRWDPPHQW� GHV�
H[SpULHQFHV� EDVpHV� VXU� OD� 1D�
WXUH� �1DWXUH� %DVHG� 6ROXWLRQ��
1%6�͘� &¶HVW� DLQVL� TXH� OD� YLOOH� D�
SX� LPSOLTXHU� GHV� MHXQHV� G¶XQ�
TXDUWLHU�SROLWLTXH�GH�OD�YLOOH�GDQV�
OD�SODQWDWLRQ�GH�© PLQL�IRUrW ª � 

/H�VHUYLFH�6DQWp�GH�OD�9LOOH�FRQ�
GXLW� XQH� pWXGH� VRFLR-
pFRQRPLTXH�G¶LPSDFW�GHV�GpSOD�
FHPHQWV�GRX[�VXU� OD�VDQWp��(OOH�
D�PLV� HQ� SODFH� XQ� RXWLO�� DSSHOp�
+($7��SHUPHWWDQW�GH�FDOFXOHU�OH�
QRPEUH� GH� YLHV� VDXYpHV� SDU� OH�
QLYHDX�G¶DFWLYLWp�SK\VLTXH��HW� OH�
PXOWLSOLH�HQVXLWH�SDU�XQH�HVWLPD�
WLRQ�GH� OD�YDOHXU�GH�YLH��$LQVL�� LO�
HVW� HVWLPp� TXH� ����� GH� SDUW�
PRGDOH� YpOR� FRUUHVSRQG� j� ����
YLHV� VDXYpHV�� $YHF� XQ� REMHFWLI�
GH� ���� HQ� ������ FH� VRQW� ����
YLHV�VDXYpHV� 



 

���ű5HSqUHV�HXURSpHQV 

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

/D�FULVH�VDQLWDLUH�TXH�QRXV�YLYRQV��HW�VRQ�FRUWqJH�GH�FULVHV�HQ�FDVFDGH��SDU�
VRQ� DPSOHXU� HW� VRQ� LPSDFW� VXU� QRV� DFWLYLWpV� VRFLDOHV� HW� pFRQRPLTXHV� HVW�������������
O¶RFFDVLRQ�GH�UpLQWHUURJHU�QRV�PRGHV�GH�SHQVpH��QRV�UDSSRUWV�DX[�ELHQV��DX[�
DXWUHV��DX�YLYDQW��QRV�DSSUpKHQVLRQV�GX�WHPSV�HW�GH�O¶HVSDFH� 

3UHQGUH�HQ�FRPSWH�OD�VDQWp�HQYLURQQHPHQWDOH��F¶HVW�UHFRQQDvWUH�OD�QpFHVVLWp�
GH�VRUWLU�OD�VDQWp�GH�VRQ�FRQWH[WH�VWULFWHPHQW�PpGLFDO�SRXU��UH�YHQLU�YHUV�GHV�
DSSURFKHV�LQWpJUpHV�FRPELQDQW���SODQLILFDWLRQ��WUDQVSRUW��SROLWLTXHV�HQYLURQQH�
PHQWDOHV��KDELWDW��HVSDFH�SXEOLF��pGXFDWLRQ��HWF�� 

&¶HVW� DXVVL� UpDIILUPHU� XQH� UHVSRQVDELOLWp� FROOHFWLYH� HQ� PDWLqUH� GH� VDQWp�����������������
HW� SOXV� VHXOHPHQW� LQGLYLGXHOOH� HW�PpGLFDOH�� ,O� HVW� QpFHVVDLUH� GH� UHSODFHU� OHV�
HQMHX[�VDQLWDLUHV�j�WRXWHV�OHV�pFKHOOHV�WHUULWRULDOHV��SRXU�GHV�YLOOHV�GH�GHPDLQ�
YLYDEOHV�HW�VDLQHV 

/HV� DFWHXUV� GH� OD� YLOOH�� SDU� OHXU� FDSDFLWp� j� DJLU� VXU� O¶HQYLURQQHPHQW� XUEDLQ���������������
RQW�XQ�U{OH�j�MRXHU�GDQV�OD�SUpVHUYDWLRQ�HW�OD�UHVWDXUDWLRQ�GH�OD�VDQWp�SXEOLTXH�� 

 

 



 

5HSqUHV�HXURSpHQV�ű�� 



 

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

ZZZ�XUEDO\RQ�RUJ 

'LUHFWHXU�GH�OD�SXEOLFDWLRQ���'DPLHQ�&DXGURQ 
eTXLSH�SURMHW��� 
9pURQLTXH�3pORW������������������Y�SHORW#XUEDO\RQ�RUJ 
.DUHQ�0F�&RUPLFN������������������N�PFFRUPLFN#XUEDO\RQ�RUJ 
,QIRJUDSKLH���$JHQFH�G¶XUEDQLVPH 


