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� � � � � � � � �$P«QDJHU�XQ�WHUULWRLUH�GH�PRQWDJQH�HVW�XQ�HQMHX�GH�WDLOOH�TXL
GHPDQGH� GţLQW«JUHU� OţHQVHPEOH� GHV� FRPSRVDQWHV� TXL� FRQVWLWXHQW� OD
G\QDPLTXH� GH� FHV� HVSDFHV�� /D� FRPPXQH� GH� 3DVV\� HVW� GţDXWDQW� SOXV
FRQFHUQ«H�SDU�FHV�SURMHWV�GţDP«QDJHPHQW��TXH�VRQ�WHUULWRLUH�VH�SODFH
GDQV�OD�WUDQVLWLRQ�GţXQH�YLOOH�IUDJPHQW«H�SDU�GLYHUVHV�SRODULW«V��
� � � � � � � � �/D�V\QWKªVH�TXL�VXLW�YLVH�¢�UHSODFHU� OH�FDGUH�GHV�FRPPXQHV�GH
PR\HQQH�PRQWDJQH�GDQV�OHV�$OSHV�IDFH�DX[�HQMHX[�TXL�UHTXLªUHQW�FHWWH
WUDQVLWLRQ� WHUULWRULDOH�� QRWDPPHQW� IDFH� DX[� FRQV«TXHQFHV� GX
FKDQJHPHQW�FOLPDWLTXH�HW�GH�OD�G«SULVH�XUEDLQH��
���������8Q�SRLQW�VHUD�HIIHFWX«�VXU�OH�FDV�GH�3DVV\��FRPPXQH�GH�+DXWH�
6DYRLH� HW� GH� OD� FRPSRVLWLRQ� LGHQWLWDLUH� GH� VRQ� WHUULWRLUH�� &HOOH�FL
UHSUHQG� GLYHUVHV� WK«PDWLTXHV� TXL� VHUYHQW� ¢� SURSRVHU� GHV
DP«QDJHPHQWV�TXL�HX[�P¬PHV��DSSRUWHURQW�XQH�VWUXFWXUH�SOXV� OLVLEOH
GHV�SRODULW«V�GH�OD�FRPPXQH��
�����������/ţHQMHX�PDMHXU�UHSRVH�VXU�OD�ULJXHXU�SRXU�UHOHYHU�OţHQVHPEOH�GHV
DWRXWV�¢�GLYHUVHV�«FKHOOHV��&HWWH�FRPSRVDQWH�PXOWLVFDODLUH�VH�UHWURXYH
GţDXWDQW� SOXV� GDQV� OD� SURMHFWLRQ� GHV� DP«QDJHPHQWV� HW� GHV� VF«QDULRV
SURSRV«V��
� � � � � � � � � � � �8QH� GHX[LªPH� SDUWLH� HQJDJHUD� GţDXWDQW� SOXV� OD� O«JLWLPLW«
GţDSSOLTXHU� OH� G«YHORSSHPHQW� GXUDEOH� FRPPH� VRXUFH� GH� WUDQVLWLRQ�
(OOH� VHUD� DFFRPSDJQ«H� GţXQH� GLYHUVLW«� GH� SULQFLSHV� TXL� SHXYHQW� OD
FRPSRVHU�� DILQ� GH� FRQVWUXLUH� XQ� SURMHW� GH� WHUULWRLUH� GXUDEOH� HW
UHYLWDOLV«��$LQVL��OH�FDGUH�WK«RULTXH�GH�FH�P«PRLUH�VHUD�LOOXVWU«�SDU�GHV
«WXGHV�GH�FDV�U«DOLV«HV�ORUV�GX�VWDJH�RX�GDQV�OHV�PRQWDJQHV�IUDQ©DLVHV��
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� � � � � � � � � � � �'HVLJQLQJ�D�PRXQWDLQRXV�WHUULWRU\�LV�D�VLJQLILFDQW�FKDOOHQJH
WKDW� UHTXLUHV� LQWHJUDWLQJ� DOO� WKH� FRPSRQHQWV� WKDW� PDNH� XS� WKH
G\QDPLFV�RI�WKHVH�DUHDV��7KH�WRZQ�RI�3DVV\�LV�HYHQ�PRUH�LQYROYHG�LQ
WKHVH�GHYHORSPHQW�SURMHFWV��DV�LWV�WHUULWRU\�ILQGV�LWVHOI�LQ�WKH�WUDQVLWLRQ
RI�D�FLW\�IUDJPHQWHG�E\�YDULRXV�SRODULWLHV��
� � � � � � � � � � � � �7KH� IROORZLQJ� V\QWKHVLV� DLPV� WR� VLWXDWH� WKH� IUDPHZRUN�RI
PHGLXP�PRXQWDLQ� WRZQV� LQ� WKH� $OSV� LQ� WKH� IDFH� RI� FKDOOHQJHV� WKDW
QHFHVVLWDWH� WKLV� WHUULWRULDO� WUDQVLWLRQ�� SDUWLFXODUO\� LQ� UHVSRQVH� WR� WKH
FRQVHTXHQFHV�RI�FOLPDWH�FKDQJH�DQG�XUEDQ�GHFOLQH��
� � � � � � � � � � � � �$Q�H[DPLQDWLRQ�ZLOO�EH�FRQGXFWHG�RQ�WKH�FDVH�RI�3DVV\��D
WRZQ� LQ�+DXWH�6DYRLH�� DQG� WKH� LGHQWLW\� FRPSRVLWLRQ� RI� LWV� WHUULWRU\�
7KLV� HQFRPSDVVHV� YDULRXV� WKHPHV� WKDW� DUH� XVHG� WR� SURSRVH
GHYHORSPHQWV�ZKLFK�� LQ� WXUQ��ZLOO�SURYLGH�D�PRUH�FRKHUHQW� VWUXFWXUH
RI�WKH�WRZQ
V�SRODULWLHV��
�������������7KH�PDMRU�FKDOOHQJH�OLHV�LQ�WKH�SUHFLVLRQ�QHHGHG�WR�OHYHUDJH�DOO
WKH�DVVHWV�DW�YDULRXV� VFDOHV��7KLV�PXOWLVFDOH� FRPSRQHQW� LV� HYHQ�PRUH
HYLGHQW�LQ�WKH�SURMHFWLRQ�RI�WKH�SURSRVHG�GHYHORSPHQWV�DQG�VFHQDULRV�
��������������$�VHFRQG�SDUW�ZLOO�IXUWKHU�H[SORUH�WKH�OHJLWLPDF\�RI�DSSO\LQJ
VXVWDLQDEOH� GHYHORSPHQW� DV� D� VRXUFH� RI� WUDQVLWLRQ�� ,W� ZLOO� EH
DFFRPSDQLHG�E\�D�YDULHW\�RI�SULQFLSOHV�WKDW�FDQ�FRQVWLWXWH�LW��LQ�RUGHU
WR�EXLOG�D�SURMHFW�IRU�D�VXVWDLQDEOH�DQG�UHYLWDOL]HG�WHUULWRU\��7KXV��WKH
WKHRUHWLFDO� IUDPHZRUN� RI� WKLV� WKHVLV� ZLOO� EH� LOOXVWUDWHG� WKURXJK� FDVH
VWXGLHV�FRQGXFWHG�GXULQJ�WKH�LQWHUQVKLS�RU�LQ�WKH�)UHQFK�PRXQWDLQV�
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���/H�G«YHORSSHPHQW�GXUDEOH�DX�FĕXU�GH�WRXWHV�OHV��G«PDUFKHV�
VRQW�DSSRUW�GDQV�OH�GRPDLQH�RS«UDWLRQQHO�ş�8Q��JXLGH�SRXU�OD
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���3U«VHQWDWLRQV�GHV�QRWLRQV�GţLGHQWLW«V�HW�GţDWWDFKHPHQW�������
���&RQFLOLHU�WRXULVPH�HW�ORFDX[�HQ�PLOLHX[�GH�PRQWDJQH���������
���3HQVHU�OD�WUDQVPLVVLRQ�GţXQH�DXWUH�PDQLªUH�HQ�LQW«JUDQW�OHV
KDELWDQWV�GDQV�OD�FRQFHUWDWLRQ�HW�OţDP«QDJHPHQW���OH�SULQFLSH�GH
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G«YHORSSHPHQW�GXUDEOH�HQ�PRQWDJQH�UHSRVH�VXU�OD
UHFRQQDLVVDQFH�GH�FHWWH�V\PELRVH�G«OLFDWH����

0DXULFH�+HU]RJ
�

�����������$P«QDJHU�OHV�PLOLHX[�GH�PRQWDJQH�UHSU«VHQWH�XQ�HQMHX�GH
WDLOOH� GDQV� XQ� FRQWH[WH� DXVVL� IUDJPHQW«� TXH� FHV� WHUULWRLUHV�� /HV
FRQV«TXHQFHV� GX� FKDQJHPHQW� FOLPDWLTXH�� � OD� UHFRQYHUVLRQ� GH
OţDFWLYLW«� «FRQRPLTXH� GLYHUVLIL«H� GX� VNL� RX� GH� OD� IUDFWXUH� VRFLDOH�
OHV�REMHFWLIV�QH�PDQTXHQW�SDV�SRXU�DSSRUWHU�GHV�«YROXWLRQV�VXU�FHV
HVSDFHV��
������������'DQV�FH�FRQWH[WH�SU«VHQW��OD�FRPPXQH�GH�3DVV\��HQ�+DXWH�
6DYRLH�� HVW� DX� FĕXU� GH� FHWWH� IUDJPHQWDWLRQ�� (OOH� IDLW� «WDW� GţXQH
WHQWDWLYH� GH� UHYLWDOLVDWLRQ� GH� VRQ� «FRQRPLH� SDU� OD� U«KDELOLWDWLRQ
GţXQ� QRXYHDX� W«O«VLªJH�� YHQDQW� VRXWHQLU� OţDFWLYLW«� �� VDLVRQV� TXL
GLFWH�DFWXHOOHPHQW�OţDP«QDJHPHQW�GHV�PLOLHX[�PRQWDJQDUGV��3RXU
FHOD�� OD� U«IOH[LRQ� SHXW� VH� SRUWHU� XQLTXHPHQW� VXU� OH� SLOLHU
«FRQRPLTXH��
������������3RXUWDQW��OD�SULVH�HQ�FRPSWH�GţXQ�HQVHPEOH�GH�IDFWHXUV�OL«V
¢�XQ�SURMHW�GH�WUDQVLWLRQ�WHUULWRULDO�SOXV�«ODUJL��SHUPHW�GH�IDYRULVHU
XQH� U«VLOLHQFH� WHUULWRULDOH�� HQ� FRPSO«WDQW� OHV� REMHFWLIV� FLW«V� SOXV
KDXW�� &HOD� VţDFFRPSDJQH� GX� G«YHORSSHPHQW� GXUDEOH� FRPPH
«O«PHQW�GH�FDGUDJH�SRXU�OţDP«QDJHXU��

�,QWURGXFWLRQ
JªQªUDOH���

�
���������
������������&H�P«PRLUH�YLVH�GDQV�XQH�SUHPLªUH�SDUWLH�¢�IDLUH�XQ�«WDW
GHV�OLHX[�GH�OD�PLVVLRQ�GH�VWDJH�VXU�OD�FRPPXQH�GH�3DVV\��TXL�HVW�¢
OD� EDVH� GH� OD� U«IOH[LRQ� TXL� VXLYUD�� &HOOH�FL� VţDUWLFXOHUD� VXU� OH
TXHVWLRQQHPHQW� GX� G«YHORSSHPHQW� GXUDEOH� FRPPH� WUDPH
GLUHFWULFH� SRXU� HQJDJHU� XQH� WUDQVLWLRQ� WHUULWRULDOH� SOHLQHPHQW
U«XVVLH�VXU�OHV�PLOLHX[�GH�PRQWDJQH��
�������������$�OţªUH�GH�OD�FRQVFLHQFH�«FRORJLTXH��QRXV�YHUURQV�FRPPHQW
OH�VS«FLDOLVWH�GH�OţDP«QDJHPHQW�SHXW�HQFOHQFKHU�FHWWH�«YROXWLRQ�HQ
IDYRULVDQW�OţLQW«JUDWLRQ�GH�OD�VSKªUH�VRFLDOH�DX�FĕXU�GHV�SURMHWV��
� � � � � � � � � � � � � �/D�GHX[LªPH�SDUWLH�VHUD�LOOXVWU«H�SDU�GHV�«WXGHV�GH�FDV
GRQW�OD�SOXSDUW��RQW�«W«�U«DOLV«HV�ORUV�GX�VWDJH��
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��� � � � 8QH� VWUXFWXUH� UHFKHUFKH� DFWLRQ� DX� FĔXU� GX
GªYHORSSHPHQW�GH�OD�PRQWDJQH���/H�370,�

3U«VHQWDWLRQ�GH�O
RUJDQLVPH�G
DFFXHLO�

����������/H�VWDJH�VţHVW�G«URXO«�¢�Oţ8QLYHUVLW«�6DYRLH�0RQW�%ODQF�VXU
OH� VLWH� GX� %RXUJHW�GX�/DF� �6DYRLH��� &ţHVW� DX� VHLQ� GH� OHXUV
E¤WLPHQWV� TXH� VH� WURXYH� OH� 3¶OH� 7RXULVPH� 0RQWDJQH� ,QYHQWLYH
�370,��TXL�HVW�OD�VWUXFWXUH�GţDFFXHLO�GH�PRQ�VWDJH��,O�QH�VţDJLW�SDV
GţXQ� ODERUDWRLUH�� QL� GţXQH� 8QLW«� GH� )RUPDWLRQ� HW� GH� 5HFKHUFKH
�8)5���PDLV�ELHQ�GţXQ�S¶OH�GH�IRUPDWLRQ�UDWWDFK«
�¢�OţXQLYHUVLW«�

�

����������/HXU�PLVVLRQ�HVW�RUJDQLV«H�DXWRXU�GH�GLII«UHQWV�SURMHWV�VXU
GHV� WHPSRUDOLW«V� YDULDEOHV� DOODQW� GţXQH� DQQ«H� MXVTXţ¢� GHV� VXLYLV
SOXV� ORQJV�� /D� IRUFH� GH� FH� S¶OH� HVW� GţDSSU«KHQGHU� OHV� VXMHWV� GH
U«IOH[LRQV� GH� PDQLªUH� SOXULGLVFLSOLQDLUH� HW� DYHF� XQH� YLVLRQ
GţHQVHPEOH�� /HV� SURMHWV� VRQW� DORUV� U«IO«FKLV� GDQV� XQ� HVSULW
GţLQW«JUDWLRQ�VXU�OH�WHUULWRLUH�HW�VRQ�LGHQWLW«��SXLV�G«YHORSS«V�SOXV
ORFDOHPHQW��6RQ�UDWWDFKHPHQW�¢�OţXQLYHUVLW«�SHUPHW�GţDSSRUWHU�XQH
FROODERUDWLRQ� DYHF� GHV� «WXGLDQWV� GH� SOXVLHXUV� IRUPDWLRQV�
QRWDPPHQW�GH�0DVWHU��SRXU�E«Q«ILFLHU�GţXQH�U«IOH[LRQ�SOXV�ODUJH�

,��8QH�PLVVLRQ�SRXU�GªYHORSSHU�XQ�WHUULWRLUH�GH�PRQWDJQH

)LJXUH�����2UJDQLJUDPPH�GHV�VHUYLFHV�GH�O
XQLYHUVLW«�6DYRLH�0RQW�%ODQF��5«DOLVDWLRQ
��'LUHFWLRQ�GH�OD�FRPPXQLFDWLRQ�GH�O
860%���KWWSV���ZZZ�XQLY�VPE�IU



/D�PLVVLRQ�GH�VWDJH�HW�OŢDSSRUW�GH�PD�VS«FLDOLW«�DX�SURMHW

� � � � � � � � � � /D� PLVVLRQ� VXU� ODTXHOOH� MţDL� «W«� UDWWDFK«� FRQFHUQH� OD
FRPPXQH� GH� 3DVV\� HQ� +DXWH�6DYRLH� GDQV� OD� YDOO«H� GH� Oţ$UYH
�ILJXUH�����

����������8QH�IRLV�OH�WUDYDLO�GH�V\QWKªVH�GHV�«WXGLDQWV�U«DOLV«��OHV�PHLOOHXUV
SURMHWV� VRQW� UHSHQV«V� GH� PDQLªUH� RS«UDWLRQQHOOH� HW� GH� ID©RQ� ¢
VţLQVFULUH�GDQV�OHV�LG«HV�GX�S¶OH��FH�TXL�D�«W«�OH�FDV�ORUV�GH�PRQ�VWDJH���

� � � � � � � � � �/HV�PLVVLRQV�GX�370,� VH� FRQFHQWUHQW� VXU� OHV� WHUULWRLUHV� GH
PRQWDJQH� TXL� UHOªYHQW� GHV� SDUWLFXODULW«V� HQ� WHUPHV� GţHQMHX[� HW
GţREMHFWLIV�� QRWDPPHQW� FRQFHUQDQW� OH� WRXULVPH� HW� OD� WUDQVLWLRQ� GHV
WHUULWRLUHV�� $� OD� GLII«UHQFH� GţXQ� EXUHDX� Gţ«WXGH�� OH� 370,� HVW
G«PDUFK«� SDU� OHV� FROOHFWLYLW«V� RX� OHV� FRPPXQHV� SRXU� U«DOLVHU� GHV
«WXGHV� GH� U«IOH[LRQV� VFLHQWLILTXHV� VXU� OHV� VXMHWV� GHPDQG«V�� /HXU
UDWWDFKHPHQW�¢�OţXQLYHUVLW«�OHV�SODFH�FRPPH�XQ�EXUHDX�Gţ«WXGH�SXEOLF
TXL�QH�FKHUFKH�SDV�¢�IDLUH�GH�SURILWV�QL�¢�YHQGUH�GHV�FRQWUDWV�DYHF�GHV
SDUWHQDLUHV�SRXU�OD�U«DOLVDWLRQ�GHV�SURMHWV��
/HXU�WUDYDLO�HVW�UHFHQWU«�VXU�OH�FRQVHLO�
HW�OţDSSRUW�GH�U«IOH[LRQV�VFLHQWLILTXHV�
MXVWLILDQW�GţXQH�ULJXHXU�GDQV�OD�UHFKHUFKH��

�

� � � � � � � � � � �/ţREMHFWLI�HVW�GH�FRQVHLOOHU�VXU�GHV
RULHQWDWLRQV�� SURMHWV� GţDP«QDJHPHQWV� RX
GH� U«IOH[LRQV� SRXU� UHSHQVHU� OH� WHUULWRLUH�
&ţHVW�LFL�TXH�SUHQG�WRXW�OH�VHQV�GX�WHUPH�m
UHFKHUFKH�DFWLRQ�}��
� � � � � � � � � � � � 3RXU� LOOXVWUHU� DX� PLHX[� FHWWH
SRVLWLRQ� GH� FRQVHLO�� QRXV� SRXYRQV� FLWHU
6WHSKDQ� .DPSHOPDQQ�� «FRQRPLVWH
VS«FLDOLV«� GDQV� Oţ«FRQRPLH� FLUFXODLUH� HW� OH
P«WDEROLVPH�XUEDLQ�VXU�OD�UHFKHUFKH�DFWLRQ
�� m� /ŢHVSULW� GH� OD� FKDLUH� �EXUHDX� GH
UHFKHUFKH�� HVW� GŢDFFRPSDJQHU� OHV� DFWHXUV
XUEDLQV�GDQV�FH�TXŢLOV�IRQW�FRQFUªWHPHQW��

����������$�OD�IRLV�SRXU�OHV�DVVLVWHU�GDQV�OHXUV�SURMHWV��REMHFWLYHU�OHV�FKRVHV
SDU� UDSSRUW� ¢� XQH� DSSURFKH� VFLHQWLILTXH�� PDLV� DXVVL� SDUIRLV� SRXU� GLUH
TXDQG�FHOD�QH�YD�SDV��&ŢHVW�XQH�OLEHUW«�XQLYHUVLWDLUH�TXH�OHV�FRQVXOWDQWV
QŢRQW�SDV��}�� �7«PRLJQDJH�QRQ�GDW«�GDQV� OH� OLYUH�0DQLIHVWH�SRXU�XQ
XUEDQLVPH�FLUFXODLUH��
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/H�3ODWHDX�G
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)LJXUH�����7DX[�G
RFFXSDWLRQ�GHV�VROV�¢�3DVV\�VHORQ�O
«WDJHPHQW�
6RXUFH����WXGH�3DWULPRQLDOH�GH�3DVV\���5«DOLVDWLRQ�$QWRLQH�'HORUPH�������
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� � � � � � � � � � � &HWWH� VS«FLDOLVDWLRQ� P
D� SHUPLV� GH� IDLUH� UHVVRUWLU� XQ
HQVHPEOH� GţHQMHX[� VRXV�MDFHQWV� DX� SURMHW�� (Q� HIIHW�� MţDL� HX
OţRSSRUWXQLW«� GH� SURSRVHU� XQ� «ODUJLVVHPHQW� GH� OD� ]RQH� Gţ«WXGH
�H[SOLFDWLRQV�GDQV� OD�SDUWLH� VXLYDQWH�� DYHF�GLYHUVHV� WK«PDWLTXHV�¢
DERUGHU��QRWDPPHQW�SRXU� OLPLWHU� OHV� FRQIOLWV�GţLQW«U¬WV��$LQVL�� OHV
PLOLHX[� GH�PRQWDJQH�� GRQW� OH� VHFWHXU� GH� 3ODLQH� -RX[� IDLW� SDUWLH�
VRQW� H[SRV«V� ¢� GLII«UHQWHV� SUREO«PDWLTXHV�� 3URSRVHU� GHV
RULHQWDWLRQV� GţDP«QDJHPHQW� DILQ� GH� FRPSHQVHU�� YRLUH� OLPLWHU� FHV
FRQIOLWV�D�«W«�XQ�REMHFWLI�SULQFLSDO�GH�PD�PLVVLRQ��
��
������������$X�GHO¢�GHV�DVSHFWV�GH�FXOWXUH�HW�GH�QDWXUH�SU«F«GHPPHQW
LGHQWLIL«V�� MţDL� SX� LQW«JUHU� OHV� QRWLRQV� GH� U«VLOLHQFH�� WUDQVLWLRQ
WHUULWRULDOH�� UHYLWDOLVDWLRQ�� ELHQ�¬WUH� HW� VHQVLELOLVDWLRQ� DX� FĕXU�GHV
SURMHWV� TXH� QRXV� SURSRVLRQV�� /ţXWLOLVDWLRQ� GX� G«YHORSSHPHQW
GXUDEOH� FRPPH�RXWLO� GH� WUDGXFWLRQ�GH� OţHQVHPEOH�GH� FHV� FKDPSV�
IXW� XQH� RULHQWDWLRQ� FODLUH� ORUV� GHV� «FKDQJHV� DYHF� OHV� GLII«UHQWV
DFWHXUV�� (Q� HIIHW�� OţREWHQWLRQ� HW� OD� SULVH� HQ� FRPSWH� GH� FHV
FKDQJHPHQWV�GH�m� WUDPHV�GLUHFWULFHV�}�GHV�SU«FRQLVDWLRQV�GRLYHQW
SDVVHU� SDU� OţDSSUREDWLRQ� GHV� FKDUJ«V� GH� SURMHW� GX� S¶OH�� SXLV� GHV
«OXV�GH�3DVV\��
� � � � � � � � � � � � �8QH�IRLV�FHWWH�YDOLGDWLRQ�DFFRUG«H�� MţDL�HX� OţRFFDVLRQ�GH
FKDQJHU� OH� VFK«PD�KDELWXHO� GH� OD� FU«DWLRQ�GH�SURMHWV�� QRWDPPHQW
HQ�PLOLHX[�PRQWDJQDUGV��(Q�HIIHW�� OHV�KDELWDQWV�VRQW�UHODWLYHPHQW
SHX�FRQFHUW«V��YRLUH�LQIRUP«V�GHV�G«WDLOV�GHV�SURMHWV�TXL�VH�WLHQQHQW
VXU� OHXUV� WHUULWRLUHV�� /HV� LQW«JUHU�� GDQV� FHUWDLQV� DP«QDJHPHQWV�
SRXU�OD�SKDVH�GH�FRQFHUWDWLRQ�RX�ELHQ�GţDP«QDJHPHQW��SHUPHW�GH
IDYRULVHU�XQ�DWWDFKHPHQW�DX[�OLHX[�SOXV�IRUW��%��$WWD���������

����������(OOH�SRUWH�VXU�OD�TXHVWLRQ�GţDP«QDJHPHQWV�FRPSO«PHQWDLUHV
DSUªV� OD� PLVH� HQ� SODFH� GţXQ� W«O«VLªJH� �DSSHO«� OH� %DUPXV�� YHQDQW
UHPSODFHU� GHX[� W«O«VNLV� �WLUH�IHVVHV��� &H� SURMHW� VţLQWªJUH� GDQV� OH
SODQ� GH� UHODQFH� GH� OţDFWLYLW«� WRXULVWLTXH�� QRWDPPHQW� VXU� OHV� �
VDLVRQV��&HOD�VLJQLILH�TXH�FHW�LQYHVWLVVHPHQW�GţHQYLURQ�����PLOOLRQV
GţHXURV��VXEYHQWLRQQ«V�¢�����SDU�OH�G«SDUWHPHQW��VHUYLUD�SRXU�OD
VDLVRQ� KLYHUQDOH� GH� FHWWH� VWDWLRQ� GH� VNL� IDPLOLDOH�� SXLV� ORUV� GHV
DXWUHV� VDLVRQV� SRXU� DFKHPLQHU� OHV� SL«WRQV�� Y«W«WLVWHV� RX
SRVVLEOHPHQW�SHUVRQQHV�¢�PRELOLW«V�U«GXLWHV��
� � � � � � � � � � � �YLGHPPHQW�� OH� SURMHW� QH� IDLW� SDV� OţXQDQLPLW«� GDQV� OHV
G«EDWV�GHV�KDELWDQWV��

� � � � � � � � � � � /HV� UHJDUGV� VRQW� SDUWDJ«V� VXU� OD� SU«VHUYDWLRQ� GH
OţHQYLURQQHPHQW��GX�FR½W�IDFH�¢� OD� IDLEOH�UHQWDELOLW«�RX�HQFRUH�GX
WDX[�GţHQQHLJHPHQW�DQQRQF«�VXU�OHV�DQQ«HV�¢�YHQLU��QRWDPPHQW�SDU
OHV�FRQV«TXHQFHV�ORFDOLV«HV�GX�FKDQJHPHQW�FOLPDWLTXH��

� � � � � � � � � � � � $ILQ� GH� SURSRVHU� XQ� SURMHW� GţHQVHPEOH� EDV«� VXU� OD
G\QDPLTXH� GX� WHUULWRLUH�� OH� S¶OH� GX� 370,� D� «W«� HQJDJ«� SRXU
U«IO«FKLU� ¢� GHV� DP«QDJHPHQWV� GH� ORLVLUV� HW� WRXULVWLTXHV� GDQV
OţREMHFWLI� GH� U«SRQGUH� ¢� FHWWH� GHPDQGH�� &ţHVW� DORUV� TXH� GHX[
WK«PDWLTXHV�JOREDOHV�RQW�«W«�LGHQWLIL«HV�SDU�Oţ«TXLSH�HW�OHV�«WXGLDQWV
�� /D� FXOWXUH� HW� OD� QDWXUH�� /HV� SU«FRQLVDWLRQV� VH� VRQW� SRUW«HV
SULQFLSDOHPHQW�VXU�FHV�GHX[�D[HV�DYDQW�PRQ�DUULY«H��

�������������'DQV�XQH�GHX[LªPH�SKDVH�GH�OţDQDO\VH�GX�SURMHW��MţDL�«W«
HQJDJ«� DX� S¶OH� SRXU� DSSRUWHU� PD� FRPS«WHQFH� GţXUEDQLVWH�
VS«FLDOLV«� GDQV� OţDSSOLFDWLRQ� GX� G«YHORSSHPHQW� GXUDEOH� VXU� OHV
WHUULWRLUHV��&HOOH�FL�YHQDLW�FRPSO«WHU� Oţ«TXLSH�SOXULGLVFLSOLQDLUH�TXL
WUDYDLOODLW�VXU�OH�VXMHW��



�

0«WKRGRORJLH�GH�WUDYDLO�

�����������/D�FRPPDQGH�RULJLQDOH�VţRULHQWDLW�VXU�GHV�DP«QDJHPHQWV
SRVVLEOHPHQW� DSSOLFDEOHV� DXWRXU� GX� W«O«VLªJH� GH� 3ODLQH� -RX[�
SULQFLSDOHPHQW�RULHQW«V�VXU�OD�VSKªUH�WRXULVWLTXH��

� � � � � � � � � � � $SUªV� XQH� DQDO\VH� GX� WHUULWRLUH�� DLQVL� TXH� GLYHUVHV
UHFKHUFKHV� ELEOLRJUDSKLTXHV�� MţDL� SX� SURSRVHU� ¢� PRQ� PD°WUH� GH
VWDJH�Gţ«ODUJLU� OH�GRPDLQH�Gţ«WXGH�DX�VHFWHXU� LQI«ULHXU�� OH�3ODWHDX
Gţ$VV\��(Q�HIIHW��FHWWH�LG«H�HVW�Q«H�GţXQH�U«IOH[LRQ�VXU�OD�FRK«VLRQ
WHUULWRULDOH�HW�OD�O«JLWLPLW«�GţLPSODQWHU�RX�QRQ�GHV�DP«QDJHPHQWV��

������������0RGHOHU�XQ�HVSDFH�VDQV�SUHQGUH�HQ�FRPSWH�OHV�KDELWDQWV�HVW
XQ� SDUL� ULVTX«�� GRQW� OHV� FRPPXQHV� GH� PRQWDJQH� IUDQ©DLVHV� RQW
G«M¢�WHVW«�OţHIILFDFLW«��(QWUH�G«SULVH�XUEDLQH�HW�FULWLTXHV��FHQWUHU�GHV
DP«QDJHPHQWV�XQLTXHPHQW�VXU�OHV�VSKªUHV�WRXULVWLTXHV�HW�GH�ORLVLU
GHYHQDLW� ULVTX«�� 'ţDXWDQW� SOXV� TXH� OH� PDLUH�� 0�� &DVWHOOD� QRXV
LQIRUPDLW�GDQV�OD�P¬PH�VHPDLQH�VD�YRORQW«�GH�QH�SDV�VţRULHQWHU�VXU
XQH�SROLWLTXH�GH�WRXULVPH�GH�PDVVH��

7RXULVPH� GH� PDVVH� �� ,O� V
DJLW� G
XQ� V\VWªPH� WRXULVWLTXH� IRQG«� VXU
O
DFFªV�DX�SOXV�JUDQG�QRPEUH�GH�SHUVRQQHV�VXU�GHV�DFWLYLW«V�YDUL«HV
RX�QRQ��&HWWH�IRUPH�GH�WRXULVPH�HVW�W\SLTXH�GHV�VWDWLRQV�GH�VNL�GHV
$OSHV���

7RXULVPH�IDPLOLDO���)RUPH�GH�WRXULVPH�SOXV�GRXFH�TXH�OH�WRXULVPH
GH�PDVVH��DYHF�GHV�DFWLYLW«V�DFFHVVLEOHV�¢�WRXV��

7RXULVPH� RFFDVLRQQHO� �� )RUPH� GH� WRXULVPH� VXU� XQ� WHPSV� FRXUW�
QRWDPPHQW�SDU�GHV�SHUVRQQHV�VLWX«HV�GDQV�XQ�FDGUH�J«RJUDSKLTXH
SURFKH���
�
�

������&DGUH�HW�PªWKRGRORJLH�GH�WUDYDLO��OH�UHWRXU�VXU�XQH�ªWXGH�GH�WHUULWRLUH�

�
� � � � � � � � � � � $LQVL�� QRXV� SRXYLRQV� «WHQGUH� QRWUH� WHUUDLQ� Gţ«WXGH� DX
3ODWHDX�Gţ$VV\�VRXV�OD�FRQGLWLRQ�GH�WURXYHU�DVVH]�GH�WK«PDWLTXHV
HQJOREDQWHV� SRXU� VRXWHQLU� OHV� SURMHWV� SURSRV«V� SDU� OD� VXLWH�
/ţDQDO\VH� GX� WHUULWRLUH� ¢� IDLW� UHVVRUWLU� XQH� GLYHUVLW«� GH� GRPDLQHV�
�TXL�SRXYDLHQW�VH�UDWWDFKHU�DX�G«YHORSSHPHQW�GX�WHUULWRLUH���ILJXUH
����,O�VţDJLW�ELHQ�GH�UHVVRXUFHV�PLVHV�HQ�YDOHXU�¢�3DVV\�TXL�DYDLHQW
SRXU�REMHFWLI�GH� VH� UHWUDQVFULUH�GDQV� OHV� DP«QDJHPHQWV�TXH�QRXV
SURSRVHULRQV�

�

�

ΖGHQWLW«���6SRUW���VWDWLRQ�IDPLOLDOH���PRQWDJQH�SU«VHUY«H���VHQVLELOLVDWLRQ�

6RFLDO���$WWDFKHPHQW�DX[�OLHX[��SULVH�HQ�FRPSWH�GH�OD�SV\FKRORJLH
HQYLURQQHPHQWDOH�HW�GX�ELHQ�¬WUH���SDUWLFLSDWLRQ�FLWR\HQQH���OXWWHU�FRQWUH�OD
G«SULVH�XUEDLQH��

7RXULVPH���'LYHUVLILHU�O
RIIUH���5HYLWDOLVHU�O
«FRQRPLH�ORFDOH���UHG\QDPLVHU�XQ
S¶OH�H[FHQWU«��

3DWULPRLQH���+LVWRLUH���E¤WLPHQWV�HW�DUFKLWHFWXUH���&DGUH�SD\VDJHU�HW�QDWXUHO��
DUWLVWLTXH��

(QYLURQQHPHQW���3U«VHUUYDWLRQ�GH�OD�ELRGLYHUVLW«���HQFODQFKHU�XQH�WUDQVLWLRQ
«FRORJLTXH���«FRQRPLH�FLUFXODLUH�
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)LJXUH������(YROXWLRQ�GH�OD�U«IOH[LRQ�GX�SURMHW�GH�WHUULWRLUH�GH�3DVV\��5«DOLVDWLRQ�$QWRLQH�'HORUPH�������



���

�����������$X�FRXUV�GHV�GHX[�SUHPLªUHV�VHPDLQHV��MţDL�HX�OD�OLEHUW«�GH
SRXYRLU�DQDO\VHU�HW�FRPSUHQGUH�OH�WHUULWRLUH�GH�OD�PDQLªUH�OD�SOXV
RSWLPDOH�SRXU�PRL��&HOOH�FL�VţHVW�D[«H�VXU�WURLV�WHPSV��/D�SUHPLªUH
VţHVW� RUJDQLV«H� DXWRXU� GţXQH� UHFKHUFKH� GRFXPHQW«H�� IRUWLIL«H� SDU
GHV�«FULWV�VFLHQWLILTXHV��GRQW� OD�SOXSDUW�«YRTXDLHQW� OHV�SRVVLELOLW«V
GH� OD� UHFRQYHUVLRQ�GHV� WHUULWRLUHV�GH�PRQWDJQH��¢� Oţ«WUDQJHU� HW� HQ
)UDQFH�� &HOD� PţD� DPHQ«� ¢� OLUH� XQH� GLYHUVLW«� GH� UDSSRUWV�
QRWDPPHQW� FHOXL� GH� Oţ218�0RXQWDLQ� 7RXULVPH� 7RZDUG� D� PRUH
VXVWDLQDEOH� SDWK�RX� OD� UHYXH� � Qr���� GX�PDJD]LQH�8UEDQLVPH�� TXL
WUDLWHQW�GH�OD�UHFRQYHUVLRQ�GHV�FRPPXQHV�GH�PRQWDJQH��

�������������/ţHQMHX�FDSLWDO�GH�FHV�HVSDFHV�HVW�EDV«�VXU�OD�GLYHUVLILFDWLRQ
«FRQRPLTXH� HW� OţLGHQWLW«� FRPPH� OHV� VWDWLRQV� IUDQ©DLVHV� GH
&KDPRQL[�RX�9DO�7KRUHQV��SRXU�QH�FLWHU�OHV�SOXV�FRQQXHV��
��
� � � � � � � � � � � � � �&HSHQGDQW�� OHV� FRPPXQHV� GH�PR\HQQH�PRQWDJQH�QH
SURILWHQW�TXH�UDUHPHQW�GH�OD�P¬PH�RSSRUWXQLW«�SRXU�HQJDJHU�XQH
WUDQVLWLRQ� YHUV� XQ� WRXULVPH� �� VDLVRQV�� 'DQV� OHV� GHX[� VRXUFHV
SU«F«GHPPHQW� FLW«HV�� MţDL� U«JXOLªUHPHQW� UHWURXY«� OH� G«EDW� VXU� OD
O«JLWLPLW«�GH� U«DQLPHU� Oţ«FRQRPLH�EDV«H� VXU� OHV�DFWLYLW«V� VSRUWLYHV
VXU�FHV�PLOLHX[��RX�GH�OţD[HU�VXU�OD�GLYHUVLILFDWLRQ��/ţK«ULWDJH�ODLVV«
SDU�FHV�PRQRSROHV� WRXULVWLTXHV�«WDLW�SRLQW«�GX�GRLJW��QRWDPPHQW
SDU� OH� G«ODLVVHPHQW� HQ� IULFKH� GH� QRPEUHXVHV� LQIUDVWUXFWXUHV� DX[
G«SHQV�GHV�KDELWDQWV��
����������������
� � � � � � � � � � � � � � � �'DQV�XQ�FRQWH[WH�GH�FKDQJHPHQW�FOLPDWLTXH��DYHF�GH
QRPEUHXVHV� FRQV«TXHQFHV� SRXU� OţHQYLURQQHPHQW� HW� OHV� DFWLYLW«V
KXPDLQHV�� MţDL� RULHQW«� PHV� U«IOH[LRQV� YHUV� GHV� DP«QDJHPHQWV
IDYRULVDQW� XQH� GLYHUVLW«� GţXVDJHV�� UHVSHFWXHX[� VXU� OH� SODQ
«FRORJLTXH��WRXW�HQ�RSWLPLVDQW�OD�UHQWDELOLW«�SRXU�OD�FRPPXQH��

�

������������8QH�IRLV�FHV�FKDPSV�GţH[SORUDWLRQV�LGHQWLIL«V��MţDL�SX�IDLUH
P½ULU� OHV� GLII«UHQWV� DP«QDJHPHQWV� TXH� MH� VRXKDLWDLV� SURSRVHU�
&HWWH� P«WKRGRORJLH� VţHVW� IL[«H� HQ� WURLV� SKDVHV� TXH� QRXV� DOORQV
G«WDLOOHU�SDU�OD�VXLWH��,O�HVW�LPSRUWDQW�GH�SU«FLVHU�TXH�ORUV�GHV�GHX[
SUHPLªUHV�� PHV� HQFDGUDQWV� RQW� SU«I«U«� JDUGHU� HQ� U«VHUYH� OHV
SURSRVLWLRQV� TXL� DYDLHQW� «W«� DSSRUW«HV� SDU� OHV� «WXGLDQWV� DX
SU«DODEOH� GH�PRQ� HPEDXFKH��&HWWH� G«FLVLRQ� D� «W«� MXVWLIL«H� SDU� OD
YRORQW«� GH� QH� SDV� PţRULHQWHU�� YRLUH� PH� EULGHU� GDQV� PHV� IXWXUHV
SU«FRQLVDWLRQV� GţDP«QDJHPHQWV�� $LQVL�� MţDL� HX� OţRSSRUWXQLW«
GţH[SORUHU� XQ� HQVHPEOH� GH� SRVVLELOLW«V�� DYDQW� GH� OHV� SU«VHQWHU� DX
UHVWH� GHV� FKDUJ«V� GH� PLVVLRQ�� 9RLO¢� FRPPHQW� PD� U«IOH[LRQ� VţHVW
SRUW«H���
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)LJXUH�����5«IOH[LRQ�VXU�OH�FKHPLQHPHQW�GH�OD�FRQVWUXFWLRQ�G
XQ�SURMHW�GH�WHUULWRLUH�
5«DOLVDWLRQ�$QWRLQH�'HORUPH�������
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� � � � � � � � � � � � � � /D� GHX[LªPH� SKDVH�� DYDQW� OD� PLVH� HQ� IRUPH� HW� OD
SU«VHQWDWLRQ�GH�PHV�SU«FRQLVDWLRQV�D�«W«�GH�Y«ULILHU�VXU�OH�WHUULWRLUH�
VL�OD�PLVH�HQ�YDOHXU�GH�FHV�GLII«UHQWV�SDWULPRLQHV��FRPELQ«V�DYHF�OHV
HQMHX[� UHOHY«V� SOXV� KDXW� «WDLW� SRVVLEOH�� $� FH� PRPHQW� SU«VHQW�
MţDYDLV� G«M¢� SURMHW«� FHUWDLQV� DP«QDJHPHQWV� VRXV� OţXWLOLVDWLRQ� GX
G«YHORSSHPHQW�GXUDEOH��$LQVL��FHOD�PH�SHUPHWWDLW�GH�IDLUH�MRXHU�OHV
WURLV� VSKªUHV� �HQYLURQQHPHQWDO�� VRFLDO�� «FRQRPLTXH�� VXU� OD� ]RQH
Gţ«WXGH�� (Q� FRQWDFW� DYHF� =R«� 6HUUH� �,QVWUXFWULFH� GHV� 'URLWV� GHV
6ROV�GH�OD�FRPPXQH���QRXV�DYRQV�YLVLW«�OH�WHUULWRLUH�HQ�«FKDQJHDQW
VXU�QRV�YLVLRQV�GH�OţDP«QDJHPHQW��&HOD�I½W�WUªV�HQULFKLVVDQW�HW�PH
SHUPLV�GH�YDOLGHU�PHV�RULHQWDWLRQV��
� � � � � � � � � � � � � � �1RXV�DYRQV�«YLGHPPHQW�«FKDQJ«�VXU�OHV�SROLWLTXHV�GH
JRXYHUQDQFHV�� OHV� LPSDFWV� GX� FKDQJHPHQW� FOLPDWLTXH� HW
QRWDPPHQW� OD� Q«FHVVLW«� GH� SUHQGUH� HQ� FRPSWH� OHV� VSKªUHV
HQYLURQQHPHQWDOHV�HW�VRFLDOHV�GDQV�OHV�DP«QDJHPHQWV��&RPELQ«V�¢
Oţ«FRQRPLH� GX� WRXULVPH�� OţDSSOLFDWLRQ� GX� G«YHORSSHPHQW� GXUDEOH
VXU� OH� WHUULWRLUH� UHQIRUFH� OD� UHYLWDOLVDWLRQ� GH� OD� ]RQH� Gţ«WXGH�� ¢
OţLQYHUVH� GHV� SROLWLTXHV� DSSOLTX«HV� DFWXHOOHPHQW� TXL� VţRULHQWHQW
SULQFLSDOHPHQW� YHUV� OD� UHFRQYHUVLRQ� «FRQRPLTXH� GX� WRXULVPH� �
VDLVRQV��

� � � � � � � � � � � �/D�GHX[LªPH�SKDVH�GH�PRQ�«WXGH�VţHVW�RULHQW«H� VXU�XQH
DQDO\VH�SOXV�G«WDLOO«H�GX�WHUULWRLUH��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH
OHV�VS«FLILFLW«V�GH�OD�FRPPXQH�GH�3DVV\��
� � � � � � � � � � � �&HOD�PţD�SHUPLV�GH�IDLUH�UHVVRUWLU�XQ�HQVHPEOH�GţHQMHX[�
DILQ� GH� SRXYRLU� OHV� PHWWUH� HQ� YDOHXU� GDQV� PHV� SURSRVLWLRQV
GţDP«QDJHPHQWV�� -ţDL� DXVVL� HX� OţRFFDVLRQ� Gţ«WXGLHU� OH� 3ODWHDX
Gţ$VV\� HW� OHV� SUDWLTXHV� H[HUF«HV� ¢� 3ODLQH� -RX[��0RQ� UHJDUG� VţHVW
SRUW«�VXU�XQH�FRPSDUDLVRQ�HQWUH�FHW�HVSDFH�HW�OD�VLWXDWLRQ�GH�3DVV\
GDQV�OD�YDOO«H��(Q�HIIHW��OH�3ODWHDX�Gţ$VV\�HW�OD�FRPPXQH�SRVVªGHQW
GHX[� FDUDFW«ULVWLTXHV� VLPLODLUHV�� FH� VRQW� GHV� OLHX[� GH� SDVVDJHV�
WUDYHUVDQWV��
� � � � � � � � � � � 6DQV� SRLQWV� GţLQW«U¬WV� SDUWLFXOLHUV�� FHV� WHUULWRLUHV� VRQW
WUDYHUV«V� SDU� OHV� XVDJHUV� SRXU� UHMRLQGUH�GţDXWUHV� SRODULW«V�� FH� TXL
OLPLWH�OH�G«YHORSSHPHQW�«FRQRPLTXH��

����������/ţHQMHX�SULQFLSDO�TXL�HVW�UHVVRUW�HVW�GH�FU«HU�XQH�SDUWLFXODULW«
DVVH]�IRUWH��SRXU�OLPLWHU�FH�SDVVDJH�HW�LQFLWHU�¢�VţDUU¬WHU��&ţHVW�¢�FH
PRPHQW�O¢�TXH�MH�PH�VXLV�SURMHW«�GDQV�XQH�«WXGH�FDUWRJUDSKLTXH�
DILQ� GţHQYLVDJHU� OHV� SRVVLELOLW«V� GţDP«QDJHPHQWV�� (Q� HIIHW�� GªV� OD
SUHPLªUH� SKDVH� GţDQDO\VH�� XQH� GLYHUVLW«� GH� SURSRVLWLRQV
GţDP«QDJHPHQWV�PH�VRQW�YHQXHV�HQ�W¬WH��&HSHQGDQW��MH�QH�SRXYDLV
SDV�HQWLªUHPHQW�OHV�G«YHORSSHU�DYDQW�GH�FRQQD°WUH�SOXV�DPSOHPHQW
OH� WHUULWRLUH�� $SUªV� FHWWH� SUHPLªUH� DSSURFKH�� MţDL� UHOHY«� SOXVLHXUV
SRLQWV�GţLQW«U¬WV�SDWULPRQLDX[�TXL�Qţ«WDLHQW�SDV�IRUF«PHQW�PLV�HQ
YDOHXU��KLVWRLUH��FXOWXUHO��UHOLJLHX[��DUFKLWHFWXUDO��QDWXUHO���



����

�������������&HV�HVSDFHV�UHFHYDLHQW�XQH�GLYHUVLW«�GţDP«QDJHPHQWV�EDV«V
VXU�WURLV�VF«QDULRV��SRXU�OD�SOXSDUW��DOODQW�GX�SOXV�«FRQRPLTXH�HQ
WHUPHV� GţLQYHVWLVVHPHQW� HW� GH� WHPSV�� YHUV� XQ� HQJDJHPHQW� SOXV
SURQRQF«��&KDTXH�DP«QDJHPHQW�YDORULVDLW�¢�PLQLPD�GHX[�SLOLHUV
GX� G«YHORSSHPHQW� GXUDEOH�� SDU� OHV� SULQFLSHV� «FRORJLTXHV� RX
VRFLDX[�GH�OD�SV\FKRORJLH�GH�OţHQYLURQQHPHQW��-ţDL�HX�OţRFFDVLRQ�GH
SURSRVHU� XQ� VFK«PD� JOREDO� GH� WUDQVLWLRQV� WHUULWRULDOHV� GDQV� XQH
PRLQGUH�PHVXUH��HQYLURQQHPHQWDOH��VRFLDOH�HW�«FRQRPLTXH���

����������&HWWH�YLVLWH�GH�WHUULWRLUH�PţD�SHUPLV�Gţ«WXGLHU�GH�SOXV�SUªV�OD
G«SULVH�XUEDLQH��QRPEUH�GţHPSODFHPHQWV�YDFDQWV�HW�GHQWV�FUHXVHV
SU«VHQWHQW�DX�3ODWHDX�Gţ$VV\��HW�OHV�G\VIRQFWLRQQHPHQWV�OL«V�¢�FHV
HVSDFHV�DYDQW�GH�SURMHWHU�PHV�DP«QDJHPHQWV��

�������������OD�VXLWH�GH�FHV�«WXGHV�GX�WHUULWRLUH��MţDL�SX�FRPPHQFHU�GH
SURSRVHU� ¢�PHV�PD°WUHV� GH� VWDJH�� XQ� HQVHPEOH� GH� SU«FRQLVDWLRQV
TXL� QH� VţRULHQWDLHQW� SOXV� VXU� VLPSOHPHQW� OţDQDO\VH� HW� OH
G«YHORSSHPHQW� WRXULVWLTXH� GH� SODLQH� -RX[�� PDLV� VXU� XQH
UHFRQYHUVLRQ�JOREDOH�GH�Oţ«FRV\VWªPH�WHUULWRULDO��-ţDL�DORUV�SURSRV«
SOXVLHXUV� DP«QDJHPHQWV� VXU� WURLV� ]RQHV�� 3ODLQH� -RX[�� 3ODWHDX
Gţ$VV\�HW�OHV�VDQDWRULXPV�YDFDQWV��LOOXVWU«�SDU�OD�ILJXUH�����
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FLWR\HQQH

2ULHQWDWLRQ�VXU��
WK«PDWLTXHV
PDMHXUHV

3URMHW�GH�WHUULWRLUH
VXU���QLYHDX[�HW
GLYHUV�VF«QDULRV

3ULQFLSHV�HW�FKDPSV�GH�O
DP«QDJHXU�

'«YHORSSHPHQW�GXUDEOH�

3DUWLFLSDWLRQ�FLWR\HQQH

3V\FKRORJLH�XUEDLQH

�FRQRPLH�FLUFXODLUH

$P«QDJHPHQWV�«SK«PªUHV

9DORULVDWLRQ�GX�SDWULPRLQH

'«YHORSSHU�OHV�LGHQWLW«V

0L[LW«�GHV�XVDJHV
)LJXUH������YROXWLRQ�GH�OD�U«IOH[LRQ�GX�SURMHW�GH�WHUULWRLUH�GH�3DVV\�SDU
O
«ODUJLVVHPHQW�GH�]RQH�G
«WXGH��5«DOLVDWLRQ�$QWRLQH�'HORUPH�������
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����������-ţDL�HX�OţRSSRUWXQLW«�GH�FRQVWUXLUH�XQH�U«IOH[LRQ�VXU�XQ�SURMHW
GH� GXUDELOLW«� WHUULWRULDOH�� FH� TXL� HQ� D� IDLW� UHVVRUWLU� GLYHUV� HQMHX[�
&HX[�FL�� DSSOLTX«V� DX� GRPDLQH� GH� OţDP«QDJHPHQW�� RIIUHQW� XQH
GLYHUVLW«� GţRSSRUWXQLW«V� DP«QDJLVWHV�� $ILQ� GH� SURSRVHU� XQ� SDQHO
GţDP«QDJHPHQWV� LGHQWLIL«V�� VXU� GLYHUVHV� «FKHOOHV� GH� WHPSV� HW
GţLQYHVWLVVHPHQWV��MţDL�SX�VWUXFWXUHU�XQH�SU«VHQWDWLRQ�RSWLPLV«H�GH
FHV� SU«FRQLVDWLRQV�� 'H� FHWWH� PDQLªUH�� DSSOLTXHU� OHV� GLII«UHQWV
HQMHX[�VXU�SOXVLHXUV�VF«QDULRV�SRXU�XQ�P¬PH�DP«QDJHPHQW�HVW�XQ
DWRXW� SRXU� OţDP«QDJHXU�� (Q� HIIHW�� FHOD� SHUPHW� GţDQWLFLSHU� OHV
SUREO«PDWLTXHV� OL«HV� DX[� FR½WV� HW� ¢� OD� SURMHFWLRQ�� SDUIRLV� WURS
SRXVV«H��GHV�SHUVRQQHV�IDFH�¢�QRXV��&HOD�PH�SHUPHW�GH�SURSRVHU�FH
VFK«PD� RULHQWDQW�PD� G«PDUFKH� GH� U«IOH[LRQ� SDU� OţDSSOLFDWLRQ� GX
G«YHORSSHPHQW�GXUDEOH�VXU�OH�WHUULWRLUH�Gţ«WXGH����

=RQH�G
«WXGH

7UDQVSRVLWLRQ�GHV
RXWLOV�GX
G«YHORSSHPHQW
GXUDEOH�DSSOLTX«V�GH
PDQLªUH
RS«UDWLRQQHOOH�DX
SURMHW�GH�WHUULWRLUH

3URMHFWLRQ�GHV�DP«QDJHPHQWV

3ODLQH�-RX[

3ODWHDX�G
DVV\
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&DGUH�QDWXUHO

7RXULVPH
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)LJXUH�����0LVH�HQ�SODFH�GH�SOXVLHXUV�VF«QDULRV�DP«QDJVLWHV�SRXU�FRQVWUXLUH�OH�SURMHW
GH�WHUULWRLUH���5«DOLVDWLRQ�$QWRLQH�'HORUPH�������



����

�����������/ţHQVHPEOH�GHV�UHWRXUV�VH�VRQW�SRUW«V�VXU�OHV�SU«FRQLVDWLRQV�
&HV�P¬PHV�UHWRXUV�RQW�«W«�PLWLJ«V�GDQV�OHXUV�DUJXPHQWDWLRQV��(Q
HIIHW�� 0�� &DVWHOOD�� «WDLW� LQW«UHVV«� SDU� QRV� SURSRVLWLRQV�� 6RQ
GLVFRXUV� «WDLW� HQFRXUDJHDQW� HW� RIIUDLW� GHV� LQIRUPDWLRQV� VXU� OHV
RULHQWDWLRQV� TXH� VRQ� FRQVHLO� HW� OXL�P¬PH�� «WDLHQW� HQ� WUDLQ� GH
U«DOLVHU� GDQV� GH� QRXYHDX[� SURMHWV� GţDP«QDJHPHQWV�� 1RXV
WRXFKLRQV� DORUV� XQ� SRLQW� LPSRUWDQW�� OH� IDLW� GţDOOHU� GDQV� OH� GURLW
FKHPLQ��

�������������&HSHQGDQW��TXHOTXHV�WHFKQLFLHQV�QRXV�RQW�IDLW�UHPDUTXHU
GHV� SRLQWV� LPSRUWDQWV� ¢� SUHQGUH� HQ� FRQVLG«UDWLRQ�� /RUV� GH� FHWWH
SU«VHQWDWLRQ��QRXV�DYRQV�SRUW«� OH�SURMHW�GţLQW«JUHU�XQH�G«PDUFKH
GH�FLUFXLWV� FRXUWV� VXU� OD� FRPPXQH��DYHF� OţLQVWDOODWLRQ�GH�SRWDJHUV
XUEDLQV�� FXOWLY«V� SDU� GHV� SURIHVVLRQQHOV� TXL� UHGLVWULEXHQW� OHV
SURGXLWV�DX[�«FROHV�HW�PDLVRQV�P«GLFDOLV«HV�GX�WHUULWRLUH��&HOD�QH
SHUPHW� SDV� OţDSSURYLVLRQQHPHQW� FRPSOHW� GHV� UHVVRXUFHV�� PDLV
UHQIRUFH� OD� V«FXULW«� DOLPHQWDLUH� HW� OHV� «FKDQJHV� VXU� OD� FRPPXQH�
/HV� HPSODFHPHQWV� SURSRV«V� «WDLHQW� XQ� VDQDWRULXP� �G«VDIIHFW«�� HW
XQ� SDUF�� 8Q� WHFKQLFLHQ� VţHVW� LPP«GLDWHPHQW� RULHQW«� VXU
OţLPSRVVLELOLW«� GH� U«DOLVHU� FH� SURMHW� SRXU� FDXVH� GH� VROV
SRWHQWLHOOHPHQW� SROOX«V�� /HV� DUJXPHQWV� «WDLHQW� YDODEOHV� PDLV
PDQTXDLHQW�GH�UHFXO��1RXV�QH�SURSRVLRQV�TXţXQH�SRVVLELOLW«��QRQ
SDV�XQ�SURMHW�G«M¢�IL[«��

���������������1RXV�DYRQV��GH�UHWRXU�GDQV�QRV�SU«FRQLVDWLRQV��SULV�HQ
FRPSWH� FHWWH� UHPDUTXH� HQ� FKDQJHDQW� OH� GLVFRXUV� HW� OHV
HPSODFHPHQWV� SU«YXV�� HQ� «WDQW� FHWWH� IRLV� FL�� VXU� XQH� «FKHOOH� SOXV
«ODUJLH� TXH� VXU� GHV� ORFDOLVDWLRQV� SU«FLVHV�� &H� UHWRXU�� XQH� IRLV� OD
U«IOH[LRQ�PXULH��DSSRUWH�XQ�HQVHLJQHPHQW�¢�PD�PDQLªUH�GH�U«GLJHU
OH�UDSSRUW�ILQDO�

����������(Q�FH�TXL�FRQFHUQH�OD�UHODWLRQ�DYHF�PRQ�HQFDGUDQW�GH�VWDJH
0�� *UDQGMDFTXHV�� QRXV� DYRQV� SODQLIL«� GHV� U«XQLRQV� FKDTXH
VHPDLQH��DOODQW�GţXQH�¢�TXDWUH�KHXUHV�DILQ�GH�G«WDLOOHU��«FKDQJHU�HW
FRQVWUXLUH� QRWUH� U«IOH[LRQ� VXU� OHV� DP«QDJHPHQWV� GH� Oţ«FRV\VWªPH
WHUULWRULDO� GH� OD� ]RQH� Gţ«WXGH�� &HOD� D� SHUPLV� GH� UHFHQWUHU� GHV
SU«FRQLVDWLRQV�� TXL� SDUIRLV� Qţ«WDLHQW� SDV� HQYLVDJHDEOHV� SRXU� XQH
FRPPXQH�GH�PR\HQQH�PRQWDJQH��

� � � � � � � � � � �7RXWHIRLV�� MţDL�UHQFRQWU«�FHUWDLQHV� OLPLWHV� ORUVTXţLO�D� IDOOX
LPDJLQHU� GHV� DP«QDJHPHQWV� VXU� OH� WHUULWRLUH� Gţ«WXGH�� (Q� HIIHW�
3DVV\� «WDQW�XQH� VWDWLRQ�GH�PR\HQQH�DOWLWXGH�QH� UHSRVDQW�SDV� VRQ
«FRQRPLH�VXU�OH�WRXULVPH�GH�PDVVH��HOOH�QţD�SDV�OHV�P¬PHV�PR\HQV
QL� OD�P¬PH� YRORQW«� SRXU� VH� G«YHORSSHU�� ,O� IDXW� DXVVL� SUHQGUH� HQ
FRPSWH� OHV� VS«FLILFLW«V� GX� WHUULWRLUH�� ELHQ� TXţLO� VţDJLVVH� GţXQ
WHUULWRLUH� GH� PRQWDJQH�� LO� \� D� FRPPH� GDQV� FKDTXH� PDVVLI�� GHV
HQMHX[� ELHQ� GLVWLQFWV� ¢� SUHQGUH� HQ� FRPSWH� �H[SRVLWLRQV� GHV
YHUVDQWV�� DYDQFHPHQW� GDQV� OD� WUDQVLWLRQ� WHUULWRULDOH�� UDSSRUW� DX[
FLWR\HQV��SULVH�HQ�FRPSWH�GH�OţHQYLURQQHPHQW��GHV�ULVTXHV�HW�DO«DV�
WRXULVPHŭ��

5HQGX�ILQDO�GX�SURMHW�GH�WHUULWRLUH

� � � � � � � � � � � �/H�UHQGX�GH�QRWUH�«WXGH�VţHVW�DJHQF«�HQ�GHX[�WHPSV��8Q
SUHPLHU�UHQGX��SDU�XQH�SU«VHQWDWLRQ�RUDOH�GHYDQW�OHV�«OXV��GRQW�OH
PDLUH��0��&DVWHOOD��HW�GHV�WHFKQLFLHQV�D�«W«�U«DOLV«�OH����MXLQ������
&HOXL�FL� DYDLW� SRXU� REMHFWLI� GH� IDLUH� XQ� UHWRXU� Gţ«WXGH� DYHF� OHV
GLII«UHQWV�«O«PHQWV�UHOHY«V�VXU�OH�WHUULWRLUH��WRXW�HQ�SU«VHQWDQW�QRV
RULHQWDWLRQV�GţDP«QDJHPHQWV�HW�FHUWDLQHV�SU«FRQLVDWLRQV��'H�FHWWH
SU«VHQWDWLRQ��QRXV�DYRQV�SX�IDLUH�UHVVRUWLU�OHV�GLII«UHQWHV�YRORQW«V
HW�OLPLWHV�GX�FRPLW«��



��

��������������/HV�ILFKHV�SURSRVDQW�FHV�DP«QDJHPHQWV�VH�EDVHQW�VRXV�OD
IRUPH� GţXQH� SUHPLªUH� V\QWKªVH� YLVXHOOH�� SHUPHWWDQW� GH� FRPSDUHU
OHV� GLII«UHQWV� VF«QDULRV� TXH� QRXV� DSSRUWRQV�� &HOD� IDYRULVH� OD
FRPSU«KHQVLRQ�UDSLGH�GHV�«O«PHQWV�GH�EDVH�TXL�FRPSRVHQW�OD�ILFKH�
&HOOH�FL� HVW� HQVXLWH�DFFRPSDJQ«H�GţXQ�G«YHORSSHPHQW�� H[SOLTXDQW
QRWUH� G«PDUFKH�� OHV� «O«PHQWV� GH� UDWWDFKHPHQWV� DX[TXHOV� QRXV
IDLVRQV�XQ�OLHQ��SXLV�GH�U«I«UHQFHV�DILQ�GH�SRXYRLU�VH�SURMHWHU��&HV
P¬PHV� U«I«UHQFHV� RQW� «W«� SULYLO«JL«HV� ¢� OD� WUDQVSRVLWLRQ
GţDP«QDJHPHQWV� HQ� LPDJH� GH� V\QWKªVH� �'� SRXU� «YLWHU� GH� EULGHU
OţLPDJLQDWLRQ�GHV�«OXV��HW�GH� OLPLWHU� OHV�GLYHUJHQFHV�GţDYLV� VXU�XQH
VLPSOH�SURSRVLWLRQ�YLVXHOOH���)LFKH�SU«FRQLVDWLRQ�HQ�DQQH[H���

��������������/D�ULJXHXU�GRLW�DOOHU�DX�GHO¢�GţXQH�VLPSOH�SU«VHQWDWLRQ�HQ
HVVD\DQW� GHV� ORFDOLVDWLRQV�� /HV� SURSRVLWLRQV� VH� GRLYHQW� Gţ¬WUH
U«DOLVDEOHV�� VRXV� SHLQH� Gţ¬WUH�PDO� SURMHW«HV� HW� GH� QXLUH� DX� SURMHW�
&HOD� PHW� DXVVL� HQ� DYDQW� OD� Q«FHVVLW«� GH� PD°WULVHU�� GţDGDSWHU� HW
GţDYRLU�XQ�UHJDUG�FULWLTXH�VXU�VRQ�WUDYDLO��

��������������&HWWH�U«XQLRQ�PţD�DSSRUW«�XQH�U«IOH[LRQ�VXU�OD�SRVLWLRQ
GHV�«OXV�HW�WHFKQLFLHQV�ORUV�GH�QRWUH�SU«VHQWDWLRQ��/D�UHODWLRQ�HQWUH
SU«VHQWDWHXUV�HW�DXGLWRLUH�QţHVW�MDPDLV�OD�P¬PH�GţXQ�WHUULWRLUH�¢�XQ
DXWUH�� 6DYRLU� VţDGDSWHU� HVW� XQH� FRPS«WHQFH� SULPRUGLDOH� GDQV� FH
P«WLHU�GţXUEDQLVWH��

��������������/H�GHX[LªPH�UHQGX�FRQFHUQH�XQ�UDSSRUW��RULJLQHOOHPHQW
GţXQH�FLQTXDQWDLQH�GH�SDJHV��IDLVDQW�«WDW�GţXQ�UHWRXU�VXU�Oţ«WXGH�GX
WHUULWRLUH�� DFFRPSDJQ«� GHV� SU«FRQLVDWLRQV� SURMHW«HV��&H� GRVVLHU� D
«YROX«�YHUV�XQ�GRFXPHQW�SOXV�YROXPLQHX[�FRPSWH�WHQX�GX�QRPEUH
GH� SU«FRQLVDWLRQV� TXH� QRXV� DYRQV� SURSRV«� SRXU� OH� WHUULWRLUH
SDVVHUDQG�� (Q� HIIHW�� Oţ«TXLSH�� IRUWH� GH� VRQ� LPDJLQDWLRQ�� D
G«YHORSS«� XQ� HQVHPEOH� GţDP«QDJHPHQWV� HW� GţRXWLOV� SHUPHWWDQW
GţRSWLPLVHU� OHV� SU«FRQLVDWLRQV� HQWUH� OH� 3ODWHDX� Gţ$VV\� HW� 3ODLQH
-RX[��&H� UDSSRUW� ILQDO� VH� G«FRXSH� DORUV� HQ� XQH�PRLWL«� FRPSRV«H
GţXQH� «WXGH� VXU� OH� WHUULWRLUH�� SXLV� XQH� DXWUH� SDUWLH� VXU� OţHQVHPEOH
GHV�SU«FRQLVDWLRQV�U«DOLV«HV��

)LJXUH�����)LFKH�SU«FRQLVDWLRQ�GX�SURMHW�GH�WHUULWRLUH��GH
3DVV\�VXU�OD�UHYLWDOLVDWLRQ�G
XQ�SDUF���ILFKH�WHFKQLTXH��
5«DOLVDWLRQ�$QWRLQH�'HORUPH�������

)LJXUH�����)LFKH�SU«FRQLVDWLRQ�GX�SURMHW�GH�WHUULWRLUH��GH
3DVV\�VXU�OD�UHYLWDOLVDWLRQ�G
XQ�SDUF���ILFKH�GHVFULSWLYH��
5«DOLVDWLRQ�$QWRLQH�'HORUPH�������



����

������������*U¤FH�¢�FH�VWDJH��MţDL�SX�PH�TXHVWLRQQHU�VXU�GH�QRPEUHX[
VXMHWV�� QRWDPPHQW� OţDSSURFKH� TXH� OţDP«QDJHXU� GRLW� DYRLU� GX
WHUULWRLUH�«WXGL«��&ţHVW�GDQV�FH�FDGUH�O¢�TXH�PRQ�VWDJH�PţD�SHUPLV
GH�U«XQLU�XQ�HQVHPEOH�GH�SULQFLSHV�HW�GţRXWLOV�TXL�RQW�IDLW�QD°WUH�OHV
DP«QDJHPHQWV� SURSRV«V�� -H� WLHQV� ¢� YRXV� H[SULPHU� FHWWH� U«IOH[LRQ
GDQV�OD�SDUWLH�VXLYDQWH��

�������������&HWWH�H[S«ULHQFH�D�FRQIRUW«�PRQ�UHVVHQWL�VXU�OHV�VWUXFWXUHV
SXEOLTXHV� TXL� IRQFWLRQQHQW� GLII«UHPPHQW� GHV� HQWLW«V� SULY«HV�� ,O
VţDJLW� ¢� OD� IRLV� GţXQ� SRLQW� SRVLWLI� HW� Q«JDWLI�� (Q� HIIHW�� GDQV� OD
VWUXFWXUH�SXEOLTXH�GX�370,�MţDL�HX�OH�OLEUH�FKRL[�GH�WUDYDLOOHU�DYHF
PD� P«WKRGRORJLH�� GH� VWUXFWXUHU� PHV� MRXUQ«HV� HW� GţRULHQWHU� PHV
UHFKHUFKHV� GDQV� GHV� GRPDLQHV� DXVVL� YDUL«V� TXH�PRQ� LPDJLQDWLRQ
PH� OH� SHUPHWWDLW��'ţXQ� DXWUH� F¶W«�� FH�PDQTXH� UHODWLI� GH� FDGUDJH
«SDUSLOOH�OD�SHQV«H�HW�Q«FHVVLWH�XQH�ULJXHXU�HW�XQH�DXWRQRPLH�«OHY«H
GH�WUDYDLO��
� � � � � � � � � � � � � � � �8Q�DXWUH�DYDQWDJH�GH�FHWWH�VWUXFWXUH�VţHVW�EDV«�VXU�OD
UHODWLRQ�TXH�QRXV�DYLRQV�IDFH�DX�PDQGDWDLUH��1RXV�QţDYLRQV�ULHQ�¢
YHQGUH��SDV�GH�SURILWV�¢�IDLUH�HW�DXFXQ�SDUWHQDULDW�¢�HQWUHWHQLU��'H
FHWWH�ID©RQ��QRXV�DYRQV�SULQFLSDOHPHQW�H[HUF«�OH�U¶OH�GH�FRQVHLOOHU
VFLHQWLILTXH�SRXU�PHWWUH�HQ�SODFH�GHV�DP«QDJHPHQWV��&HWWH�OLEHUW«
GţLPSDFWHU�RX�QRQ�XQ�WHUULWRLUH��GH�SRXYRLU�GLUH�TXţLO�IDXW�RXL�RX
QRQ�DP«QDJHU�HVW�JUDWLILDQWH��

�

5HWRXUV�VXU�OŢ«WXGH�
�
� � � � � � � � � � � � &HWWH� PLVVLRQ� GH� VWDJH� GH� ILQ� Gţ«WXGH� D� «W«� WUªV
HQULFKLVVDQWH�� -ţDL� SX� G«YHORSSHU� GH� QRXYHOOHV� FRPS«WHQFHV�� HW
«WRIIHU�GHV�FRQQDLVVDQFHV��-ţDL�DXVVL�HX�OD�SRVVLELOLW«�GţDSSRUWHU�GHV
U«IOH[LRQV�TXL�SDUIRLV��VRUWDLHQW�GX�FDGUH�KDELWXHO��&HOD�PţD�SHUPLV
GH�SRXYRLU�FRQFLOLHU�GLII«UHQWV�GRPDLQHV�GH�FRPS«WHQFHV��SRXU�XQ
P¬PH� REMHFWLI��&HWWH� OLEHUW«� D� «W«� SOXV� TXH� VWLPXODQWH� SRXU�PRQ
WUDYDLO��

� � � � � � � � � � �-ţDL�DSSU«FL«�OD�FRQILDQFH�«WDEOLH�HQWUH�PHV�HQFDGUDQWV�HW
PRL�� $X� ILO� GH� OţDYDQFHPHQW�� MţDL� REVHUY«� OHV� SOXVLHXUV� «FKDQJHV
HQWUH�OHV�DFWHXUV��FH�TXL�IDYRULVDLW�OD�SULVH�HQ�FRPSWH�GHV�QRPEUHX[
HQMHX[� TXL� FRPSRVHQW� OHV� SURMHWV�� &HX[�FL� VH� VRQW� LQW«JU«V� GDQV
OţRUJDQLVDWLRQ� GţXQ� GLVFRXUV� HW� GţXQH� SULVH� GH� UHFXO� VXU� OHV
GLII«UHQWHV� LQIRUPDWLRQV� TXL� «WDLHQW� FRPPXQLTX«HV��&HOD� VRXOªYH
OD�Q«FHVVLW«�GH�FRQVHUYHU�VD�SODFH�GH�VS«FLDOLVWH�GH�OţDP«QDJHPHQW�
WRXW�HQ�VDFKDQW�FURLVHU�OHV�LQIRUPDWLRQV��
������������
�������������/D�PLVVLRQ�VţHVW�U«Y«O«H�WUªV�HQULFKLVVDQWH�GDQV�OH�FDGUH�GH
OţDSSOLFDWLRQ� GHV� FRQQDLVVDQFHV� DP«QDJLVWHV� HW� «FRORJLVWHV� VXU� XQ
WHUULWRLUH� DYHF� DXWDQW� GH� SDUWLFXODULW«V�� -ţDL� OD� FKDQFH� GţDYRLU� XQ
UHJDUG�G«M¢�IRUJ«�VXU�OHV�HQMHX[�GH�OD�PRQWDJQH�SRXU�OD�SUDWLTXHU
TXRWLGLHQQHPHQW�

� � � � � � � � � � � /D� U«DOLVDWLRQ� GX� GRVVLHU� GH� U«GDFWLRQ� GHV� ILFKHV
SU«FRQLVDWLRQV�D�«W«�XQ�H[HUFLFH�LQW«UHVVDQW�SRXU�OLHU�YXOJDULVDWLRQ
HW�VS«FLDOLVDWLRQ�GHV�WHUPHV��&ţHVW�XQH�IDFXOW«�GLIILFLOH�¢�PD°WULVHU�
TXH� MH�GRLV�HQFRUH� WUDYDLOOHU��(Q�HIIHW�� VXU�XQH�SUHPLªUH�SDUWLH�GH
U«GDFWLRQ�� PRQ� U«FLW� VH� SRUWDLW� SULQFLSDOHPHQW� VXU� GHV� WHUPHV
VS«FLILTXHV�� 0HV� HQFDGUDQWV�� DYHF� EHDXFRXS� GH� ELHQYHLOODQFH�
PţRQW�IDLW�UHWUDYDLOOHU�FHW�DVSHFW�VXU�SOXVLHXUV�HVTXLVVHV��



��

��������������&HSHQGDQW��OţDXWRQRPLH�SUHVTXH�WRWDOH�HW�OH�PDQTXH�GH
U«I«UHQW� VS«FLDOLV«� GDQV� OţXUEDQLVPH� RQW� «W«� GHV� DVSHFWV� OLPLWDQWV
GDQV� FHWWH� PLVVLRQ�� (Q� HIIHW�� MH� QţDYDLV� DXFXQH� U«I«UHQFH� FRPSWH
WHQX� GH� PRQ� WUDYDLO� HW� MH� GHYDLV� PH� FRQWHQWHU� GH� PHV� UHJDUGV
FULWLTXHV�� &ţHVW� DVVH]� SHUWXUEDQW� GH� U«SRQGUH� ¢� XQH� GHPDQGH
SURIHVVLRQQHOOH�HQ�«WDQW�G«WDFK«�GţXQH�SHUVRQQH�TXL�DXUDLW�«W«�SOXV
H[S«ULPHQW«H��&ţHVW� ¢� FH�PRPHQW�O¢�TXH�SDUWDJHU�DYHF�XQ� FHUWDLQ
QRPEUH� GH� VS«FLDOLVWHV� PţD� DSSRUW«� GHV� UHJDUGV� U«FRQIRUWDQWV� HW
FULWLTXHV�VXU�PHV�WUDYDX[��&HWWH�SULVH�GH�UHFXO�D�IDYRULV«�OD�UHPLVH
HQ� TXHVWLRQ� GH� TXHOTXHV� DP«QDJHPHQWV� HW� PţD� SHUPLV� GH
G«YHORSSHU�GţDXWDQW�SOXV�XQ�UHJDUG�FULWLTXH�FHUWHV��PDLV�MXVWH��VXU
PHV�SURSRVLWLRQV��

�� � � � � � � � � � � � � � �(QILQ��FH�P«PRLUH�UHSU«VHQWH�OţRSSRUWXQLW«�GţDIILUPHU
XQH� DSSURFKH� FULWLTXH� VXU� OHV� SURMHFWLRQV� GX� G«YHORSSHPHQW
WHUULWRULDO�� GH� OD� ]RQH� Gţ«WXGH�� HW� SOXV� JOREDOHPHQW� VXU� OHV
DP«QDJHPHQWV�GHV�PLOLHX[�GH�PR\HQQH�PRQWDJQH�IDFH�DX[�HQMHX[
GX� FKDQJHPHQW� FOLPDWLTXH�� &HOD� SODFH� OH� G«YHORSSHPHQW� GXUDEOH
FRPPH� U«SRQVH� SRVVLEOH� DX[� QRPEUHX[� REMHFWLIV� GHV� WUDQVLWLRQV
WHUULWRULDOHV�TXL�VţRSªUHQW�DFWXHOOHPHQW�HQ�)UDQFH�GDQV�OHV�HVSDFHV
PRQWDJQDUGV��



����

,,��3UªVHQWDWLRQ�GX�WHUULWRLUH

� � � � � � � � � � � � � � �/HV� FRPPXQHV�GH�PRQWDJQH�� HW� VXUWRXW�GH�PR\HQQH
PRQWDJQH�VRQW�DX�FĕXU�GţXQH�UHFRQYHUVLRQ�JOREDOH��HQJDJ«H�SDU�OD
GLPLQXWLRQ� GH� OţHQQHLJHPHQW� DFFHQWX«� SDU� OH� FKDQJHPHQW
FOLPDWLTXH�� &HV� HVSDFHV� VRQW� FDUDFW«ULV«V� SDU� GHV� HQMHX[� IRUWV�
QRWDPPHQW� GDQV� OD� OXWWH� FRQWUH� OD� G«SULVH� XUEDLQH� HW� OD�PLVH� HQ
SODFH�GţXQH�WUDQVLWLRQ�WHUULWRULDOH��/H�G«YHORSSHPHQW�TXL�VXLW�YLVH�¢
SU«VHQWHU�OH�WHUUDLQ�Gţ«WXGH�TXL�VţLQWªJUH�GDQV�FHWWH�GHVFULSWLRQ�GHV
FRPPXQHV�HQ�WUDQVLWLRQV���«WXGH�GH�FDV�GH�3DVV\��

������/RFDOLVDWLRQ�HW�PRUSKRORJLH�

�����������������3DVV\�HVW�XQH�FRPPXQH�GH�PR\HQQH�PRQWDJQH�VLWX«H
GDQV�OD�YDOO«H�GH�Oţ$UYH��+DXWH�6DYRLH���GDQV�OHV�$OSHV�IUDQ©DLVHV�
�WDEOLH�¢�OD�MRQFWLRQ�HQWUH�OH�WXQQHO�GX�0RQW�%ODQF�HW�OH�YLDGXF�GHV
�JUDW]� TXL� HPPªQH� ¢� &KDPRQL[�� FHWWH� FRPPXQH� HVW� XQ� OLHX� GH
SDVVDJH� REOLJ«� SRXU� GHV� PLOOLHUV� GH� Y«KLFXOHV�� D[H� PDMHXU� GH� OD
MRQFWLRQ�HQWUH�OD�6XLVVH��Oţ,WDOLH�HW�OD�)UDQFH��ILJXUH�����
$X�FĕXU�GH�FH�IRQG�GH�YDOO«H��3DVV\�HVW�XQH�FRPPXQH�TXL�FRPSWDLW
�������KDELWDQWV�HQ������VHORQ�OHV�FKLIIUHV�GH�Oţ,16((��TXL�OD�SODFH
DX� RQ]LªPH� UDQJ� GHV� FRPPXQHV� GH� +DXWH�6DYRLH� HQ� WHUPHV� GH
SRSXODWLRQ��

'LUHFWLRQ�
&KDPRQL[

'LUHFWLRQ�
6DOODQFKHV

9HUVDQW�$GUHW��([SRV«�DX
VXG�VRXV�OH�VROHLO��

3DVV\

7XQQHO�GX�0RQW�%ODQF

)RQG�GH�9DOO«H

3ODLQH�-RX[
3ODWHDX�G
DVV\

)LJXUH�����%ORF�GLDJUDPPH�GH�OD�VLWXDWLRQ�GH�3DVV\�GDQV�OD��YDOO«H
GH�O
$UYH��5«DOLVDWLRQ�$QWRLQH�'HORUPH�������
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������������/D�PRUSKRORJLH�XUEDLQH�GH�3DVV\�HVW�UHODWLYHPHQW�«WDO«H�VXU�GLII«UHQWV�VHFWHXUV�GDQV�OH�IRQG
GH�YDOO«H��/D�ERQQH�G
«WXGH�GX�3ODWHDX�G
DVV\�FRQVWLWXH�OD�P¬PH�PRUSKRORJLH��ILJXUH����
�

�����������&KDTXH�VHFWHXU�SRVVªGH�XQH�LGHQWLW«�ELHQ�PDUTX«H��DOODQW�GX
FDGUH� U«VLGHQWLHO�� LQGXVWULHO� DX� GRPDLQH� VNLDEOH� GH� 3ODLQH� -RX[�
$LQVL��FHWWH�PRUSKRORJLH�XUEDLQH�HVW�FDUDFW«ULVWLTXH�GHV�FRPPXQHV
GH� PRQWDJQH�� DOODQW� GH� ���P� ¢� ����P� GţDOWLWXGH� �LOOXVWU«� FL�
FRQWUH���

� ����P

&KD°QH�GHV�)L]

3ODLQH�-RX[

3ODWHDX�G
DVV\�

3DVV\

/
$UYH

'HJU«�G
XUEDQLVDWLRQ�GHV�VROV
)LJXUH�������WDJHPHQW�GH�O
RFFXSDWLRQ�GHV�VROV�GH�3DVV\��,QVSLUDWLRQ
GH�O
«WXGH�SDWULPRQLDOH�VXU�OD�FRPPXQH�GH�3DVV\��
KWWSV���ZZZ�YLOOH�SDVV\�PRQW�EODQF�IU���5«DOLVDWLRQ�$QWRLQH
'HORUPH�������

����P

����P

����P

����P

1

)LJXUH������0RUSKRORJLH�XUEDLQH�GX�3ODWHDX�G
$VV\���5«DOLVDWLRQ
$QWRLQH�'HORUPH�������



��

�����������������'DQV�VD�ORFDOLVDWLRQ�J«RJUDSKLTXH��3DVV\�HVW�HQWRXU«H�GH
GHX[� SRODULW«V� UHODWLYHPHQW� SURFKHV�� /D� SUHPLªUH� FRQFHUQH� OD
SU«VHQFH� GH� &KDPRQL[�� FĕXU� GH� OţLPDJH� GHV� $OSHV� HW� GX�0RQW�
%ODQF�� LO� VţDJLW� GţXQH� GHVWLQDWLRQ� GH� FKRL[� SRXU� XQH� GLYHUVLW«
GţDFWLYLW«V�GH�PRQWDJQH��$X�SLHGV�GX�9LDGXF�TXL�SHUPHW�GţDFF«GHU
¢� &KDPRQL[� VH� WURXYH� OH� WXQQHO� GX�0RQW�%ODQF�� D[H� PDMHXU� GH
OţDFKHPLQHPHQW�GH�Y«KLFXOHV�HQWUH� Oţ,WDOLH�HW� OD�)UDQFH��8QH�DXWUH
SRODULW«� HVW� UHSU«VHQW«H� SDU� OD� FRPPXQH� GH� 6DOODQFKHV�� FHQWUH
«FRQRPLTXH� GH� OD� YDOO«H� GH� Oţ$UYH� HQ� «WDQW� XQ� S¶OH� GţHPSORL
DWWUDFWLI��

�

32/$5Ζ7� 32/$5Ζ7�7(55Ζ72Ζ5(

&RPPXQH�GH�
3DVV\

3ODWHDX�
G
$VV\

6DOODQFKHV��
RXYHUWXUH�GH�OD

YDOO«H�

&KDPRQL[��
ΖWDOLH���6XLVVH��
7XQQHO�GX�0RQW�

%ODQF

3DVV\

3ODLQH�-RX[

5RX
WH�G

H�OD�
VFXO

SWXU
H

$XWRURXW
H�$��

��

������������&H�WHUULWRLUH�SRVVªGH�GH�QRPEUHX[�DWRXWV��QRWDPPHQW�HQ�FH
TXL� FRQFHUQH� VRQ� SDWULPRLQH�� &HOXL�FL� VţLGHQWLILH� GH� WUDFHV� GH� OD
SU«VHQFH�GH�Oţ+RPPH�GHSXLV�OD�SU«KLVWRLUH�MXVTXţDX�FDGUH�FXOWXUHO�
HQ� SDVVDQW� LQ«YLWDEOHPHQW� SDU� VRQ� SDWULPRLQH� QDWXUHO�� /H
G«YHORSSHPHQW� TXL� VXLW� YLVH� ¢� PHWWUH� HQ� OXPLªUH� OHV� GLII«UHQWV
SDWULPRLQHV� GţLQW«U¬WV�� TXL� RQW� VHUYLV� ¢� G«YHORSSHU� XQ� VRFOH
SDWULPRQLDO�SRXU�OHV�DP«QDJHPHQWV�SURSRV«V�ORUV�GX�VWDJH��$LQVL�
OH� OHFWHXU� VHUD� WUDQVSRUW«� DX� FĕXU� GH� OD� U«IOH[LRQ�� VXU� OD
YDORULVDWLRQ�GH�FHW�HVSDFH�DX�FĕXU�GH�VD�WUDQVLWLRQ��

����3DWULPRLQHV�

� � � � � � � � � � � � � � (Q� SU«PLFHV� GH� WRXW� G«YHORSSHPHQW�� QRXV� QRXV
DWWDFKHURQV�¢�UDSSHOHU�OD�G«ILQLWLRQ�GX�SDWULPRLQH��&H�WHUPH�SHXW
¬WUH�G«ILQLW�FRPPH���m�/H�SDWULPRLQH�G«VLJQH�OHV�K«ULWDJHV�GX�SDVV«
H[LVWDQW�DXMRXUG
KXL�HW� MXJ«V�GLJQHV�G
¬WUH�FRQVHUY«V�HQ�O
«WDW�SRXU
O
DYHQLU�� GDQV� XQH� VRFL«W«� GRQQ«H� HW� ¢� XQH� «SRTXH� GRQQ«H� }
�J«RFRQIOXHQFHV�� ������� ,O� SUHQG� GHX[� IRUPHV� ELHQ� GLVWLQFWHV� TXL
VRQW���

��������/H�SDWULPRLQH�FXOWXUHO�FRQFHUQH�OHV�PRQXPHQWV��FRQVWUXFWLRQV
HW� VLWHV� DYHF� GHV� YDOHXUV� KLVWRULTXHV�� HVWK«WLTXHV�� DUFK«RORJLTXHV�
VFLHQWLILTXHV��HWKQRORJLTXHV�RX�DQWKURSRORJLTXHV�

�� � � � � � �/H� SDWULPRLQH� QDWXUHO� FRQFHUQH� OHV� IRUPDWLRQV� SK\VLTXHV�
ELRORJLTXHV� HW� J«RORJLTXHV� UHPDUTXDEOHV�� OHV� KDELWDWV� G
HVSªFHV
DQLPDOHV� HW� Y«J«WDOHV� PHQDF«HV� HW� OHV� DLUHV� G
XQH� YDOHXU
H[FHSWLRQQHOOH�GX�SRLQW�GH�YXH�GH�OD�VFLHQFH��GH�O
HQYLURQQHPHQW�RX
GH�OD�EHDXW«�QDWXUHOOH��

)LJXUH������$WWUDFWLYLW«V�DXWRXU�GH�3DVV\�HQ�FRPSDUDLVRQ�DYHF�OH�3ODWHDX�G
$VV\���5«DOLVDWLRQ�$QWRLQH
'HORUPH�������



� � � � � � � � � � &H� SDWULPRLQH� VH� SU«VHQWH� DORUV� VRXV� GLYHUVHV� IRUPHV
UHPDUTXDEOHV�� ¢� PHWWUH� SOXV� RX� PRLQV� HQ� DYDQW� GDQV� OHV
SU«FRQLVDWLRQV��

/H�SDWULPRLQH�DUFKLWHFWXUDO�

�����������&H�WHUULWRLUH�HVW�FRPSRV«�GţXQH�W\SRORJLH�GţDUFKLWHFWXUHV�GH
ERXUJV�GH�PR\HQQH�PRQWDJQH��

��

� � � � � � � � � �7RXWHIRLV�� LO�HVW�¢�QRWHU� OD�SU«VHQFH�VXU� OD�FRPPXQH�GţXQ
HQVHPEOH�Gţ«O«PHQWV�UHPDUTXDEOHV���/HV�VDQDWRULXPV��

&HV�E¤WLPHQWV�VRQW�GHV�PDLVRQV�GH�VDQW«�R»�O
RQ�WUDLWH�OHV�PDODGLHV
SXOPRQDLUHV� FRPPH� OD� WXEHUFXORVH�� ,OV� VRQW� VS«FLILTXHPHQW
LPSODQW«V�VXU�OHV�OLWWRUDX[�RX�GDQV�OHV�PLOLHX[�GH�PRQWDJQH�SRXU�OH
FDGUH�GH�YLH�HW�OH�FOLPDW�SURLFH�DX�U«WDEOLVVHPHQW�GHV�SDWLHQWV��

/H�FDV�GH�3DVV\�Q
\�«FKDSSH�SDV��HW�HQ�IDLW�VD�UHQRPP«H��

�k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH�������k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������

)LJXUH������%¤WLPHQW�UHOHYDQW�G
XQH�DUFKLWHFWXUH
W\SLTXH�GHV�PLOLHX[�GH�PRQWDJQH��

)LJXUH������%¤WLPHQW�UHOHYDQW�G
XQH�DUFKLWHFWXUH�W\SLTXH�GHV
PLOLHX[�GH�PRQWDJQH�IDFH�DX�0RQW�%ODQF

)LJXUH������5XH�SULQFLSDOH�GX�3ODWHDX�G
$VV\�

)LJXUH������6DQDWRULXP�GX�6DQFHOOHPR]

)LJXUH������6DQDWRULXP�DX�FRHXU�GX�PDVVLI
IRUHVWLHU�GH�3DVV\�H[SRV«�IDFH�DX�0RQW�%ODQF



����

����������/HV�VDQDWRULXPV�GH�3DVV\�«WDLHQW��SRXU�OD�SOXSDUW��RUJDQLV«V
GH�PDQLªUH�¢�SRXYRLU�VH�G«YHORSSHU�HQ�DXWRQRPLH��SRXU�OH�FRQIRUW
GHV�FXULVWHV�HW�GHV�PDODGHV��&HOD�DOODLW�GţDP«QDJHPHQW�GHV�HVSDFHV
YHUWV�MXVTXţ¢�OD�SU«VHQFH�GH�UHVWDXUDQWV��VHUYLFHV�FRPPHUFLDX[�WHOV
TXH�GHV�ERXWLTXHV��RX�HQFRUH�GHV�UHVWDXUDQWV��

� � � � � � � � � � �'«VRUPDLV�� FHUWDLQV� VDQDWRULXPV�VRQW�FRQFHUQ«V�SDU�GHV
SURMHWV�GH� UHTXDOLILFDWLRQV�� FRPPH�FHOXL�GH�3UD]�&RXWDQW��TXL� HVW
OţXQ� GHV� VHXOV� YLOODJHV� VDQDWRULXP�� YHQGX� SDU� ORWV� SRXU� XQH
UHFRQYHUVLRQ�HQ�KDELWDWLRQV��/H�%¤WLPHQW�GX�0RQW�%ODQF�HVW�DXVVL
FRQFHUQ«� SDU� XQ� JUDQG� SURMHW� GH� U«KDELOLWDWLRQ�� DOODQW� MXVTXţHQ
�����SRXU�OD�FU«DWLRQ�GţXQ�FHQWUH�VSRUWLI��(QILQ��OH�6DQFHOOHPR]�HVW
DX� FĕXU� GţXQ� JUDQG� SURMHW� VXU� OH� WHUULWRLUH� SDVVHUDQG�� $SUªV� VD
IHUPHWXUH�HQ�������OH�E¤WLPHQW�IXW�ODLVV«�¢�OţDEDQGRQ��

������������8Q�UHSUHQHXU�YHXW�VRXWHQLU�XQ�SURMHW�SRXU�FHWWH�VWUXFWXUH�
SRUWDQW� VXU� OD� GLYHUVLILFDWLRQ� GHV� XVDJHV� DX� 3ODWHDX� Gţ$VV\�� (Q
HIIHW�� OţHQWUHSULVH� VRXKDLWH� FRQYHUWLU� FH� E¤WLPHQW� HQ� FHQWUH� GHV
FRQJUªV�� DXWRQRPH�� &HWWH� UHFRQYHUVLRQ� SHUPHW� GţDSSRUWHU� XQH
QRXYHOOH� G\QDPLTXH� VXU� OH� WHUULWRLUH�� QRWDPPHQW� SDU� OţRXYHUWXUH
GţXQH�DXWUH�IRUPH�GţDWWUDFWLRQ��

�������������&HOD�VXLW�OHV�QRXYHOOHV�DFWLYLW«V�TXH�SURSRVHQW�OHV�JUDQGHV
VWDWLRQV�SDU�OD�GLYHUVLILFDWLRQ�GX�WRXULVPH��FRPPH�OH�SURMHW�GH�9DO�
7KRUHQV�GH�FU«HU�XQ�FHQWUH�GH�FRQI«UHQFHV�SRXU� OHV�HQWUHSULVHV�DX
FĕXU�GH�OD�VWDWLRQ��

� � � � � � � � � � � � �&HV� «GLILFHV� VRQW�DX� FĕXU�GH� OţK«ULWDJH� «FRQRPLTXH� HW
SD\VDJHU� GH� 3DVV\�� $XWUHIRLV�� LOV� RQW� «W«� OţD[H� PDMHXU� GH� OD
WUDQVLWLRQ� «FRQRPLTXH� GH� OD� FRPPXQH�� HW� SOXV� SU«FLV«PHQW� GX
3ODWHDX� Gţ$VV\�� 3DU� VRQ� H[SRVLWLRQ� HQ� SOHLQ� VXG�� OH� YHUVDQW� HVW
IDYRUDEOH�DX�U«WDEOLVVHPHQW�GH�OD�WXEHUFXORVH�HW�FRQQD°W�XQH�IRUWH
DIIOXHQFH� DSUªV� OD� 6HFRQGH� *XHUUH� PRQGLDOH�� &HWWH� G\QDPLTXH
HQWUD°QHUD� XQH� UHYLWDOLVDWLRQ� GX� 3ODWHDX� Gţ$VV\� DYHF� OţDSSDULWLRQ
GH� FRPPHUFH� HW� GţXQH� Y«ULWDEOH� FHQWUDOLW«� GDQV� OH� %RXUJ�
QRWDPPHQW� SDU� OD� SURSRVLWLRQ� GţXQH� RIIUH� GH� GLYHUWLVVHPHQW
FRPPH�OH�FLQ«PD��$LQVL��OţDSSRUW�GHV�VDQDWRULXPV�SRXU�OH�3ODWHDX
Gţ$VV\� VţHVW� LGHQWLIL«� ¢� XQH� SUHPLªUH� WUDQVLWLRQ� «FRQRPLTXH�
SDVVDQW� GţXQ� ERXUJ� GRQW� OţDFWLYLW«� «WDLW� SULQFLSDOHPHQW� EDV«H� VXU
OţDJULFXOWXUH� ¢� FHWWH� SUHPLªUH� IRUPH� GţDWWUDFWLRQ� WHUULWRULDOH
�SDVVDJH� GţXQH� DFWLYLW«� GX� VHFWHXU� SULPDLUH� DX� WHUWLDLUH��� &HV
FRQVWUXFWLRQV�DSSRUWHQW�DXVVL�XQH�SUHPLªUH� IRUPH�GH�YDORULVDWLRQ
GX�SD\VDJH��H[SRVLWLRQ�IDFH�DX�0RQW�%ODQF���HW�VXUWRXW�GX�FOLPDW
�=��6HUUH���������

�k�$QWRLQH�'HORUPH������

)LJXUH������0RQW�%ODQF�VXEPHUJ«�SDU�OHV�QXDJHV



�������������7RXW�DP«QDJHPHQW�GDQV�XQ�S«ULPªWUH�GH����P�GRLW�¬WUH
YDOLG«� SDU� OHV� $UFKLWHFWHV� GH� E¤WLPHQWV� GH� )UDQFH� �$%)��� 8Q
DFFRUG�D�«W«�WURXY«�DYHF�OţHQWUHSULVH�UHSUHQDQW�OH�6DQFHOOPR]�SRXU
FRQVHUYHU�OD�VWUXFWXUH�H[W«ULHXUH��TXL�HVW�HQ�ERQ�«WDW��¢�OţLQYHUVH�GH
VD� FRQVWUXFWLRQ� YRLVLQH� OH� 5RF� GHV� )L]� TXL�� SDU� OţDPSOHXU� GHV
WUDYDX[�¢�HQJDJHU��HW�OD�GLIILFXOW«�GH�Q«JRFLDWLRQV�DYHF�OHV�$%)��QH
WURXYH�SDV�GH�UHSUHQHXU��$LQVL��FHOD�SRVH�GH�QRPEUHXVHV�TXHVWLRQV
GDQV� OD� Q«FHVVLW«� GH� UHYLWDOLVHU� FH� FHQWUH� ERXUJ�� VRXPLV� ¢� FH
FODVVHPHQW�� OţDSSOLFDWLRQ� GH� OD� ORL� =«UR� $UWLILFLDOLVDWLRQ� 1HWWH
�=$1�� TXL� UHTXLHUW� OD� GHQVLILFDWLRQ� SOXW¶W� TXH� Oţ«WDOHPHQW�� HW
FRPSWH� WHQX� GH� OD� GLIILFXOW«� GH� FRQVWUXLUH� HQ� GHKRUV� GHV� HVSDFHV
XUEDQLV«V� G«M¢� SU«VHQWV�� QRWDPPHQW� SDU� OD� SHQWH� IRUWH�� FHOD
HQWUDLQH�GHV�G«EDWV�GDQV� OD� UHFRQYHUVLRQ�GHV� VDQWRULXPV�UHVWDQWV�
/HV�U«KDELOLWHU�FR½WH�WURS�FKHUV��PDLV�QH�SHXYHQW�¬WUH�G«WUXLWV��VDQV
OţDFFRUG�GHV�$%)��TXL�SRXU�OH�5RF�GHV�)L]�QH�OH�VRXKDLWHQW�SDV��

��������

��

� � � � � � � � � � � � �&HSHQGDQW��GHV�GLIILFXOW«V� HQWUHQW� HQ� OLJQH�GH� FRPSWH�
QRWDPPHQW�SRXU�FH�GHUQLHU�VDQDWRULXP��,O�HVW�GDQV�OH�S«ULPªWUH�GH
Oţ�JOLVH� GH� 1RWUH�'DPH�'H�7RXWH�*U¤FH� TXL� HVW� FODVV«H� FRPPH
PRQXPHQW�KLVWRULTXH��

�����

� � � � � � � � � � � � � � � � 8QH� GHUQLªUH� LQIRUPDWLRQ� HVW� ¢� UHOHYHU� SRXU� OHV
VDQDWRULXPV��LO�VţDJLW�GH�OţDWWDFKHPHQW�FXOWXUHO�¢�FHV�OLHX[��(Q�HIIHW�
ORUV� GH� PHV� «FKDQJHV� DYHF� =R«� 6HUUH�� HOOH� PţD� SDUWDJ«� GHV
W«PRLJQDJHV� TXL� IDLVDLHQW� U«I«UHQFH� ¢� FHW� DVSHFW� LGHQWLWDLUH� IRUW�
&HUWDLQHV� SHUVRQQHV� F¶WR\DQW� OHV� VDQDWRULXPV� �SDWLHQWV�� FXULVWHV�
SHUVRQQHOV��KDELWDQWV��VH�VRQW�UHQFRQWU«HV�¢� WUDYHUV� OHXUV�DFWLYLW«V
HQ� OLHQ� DYHF� FHV� «GLILFHV�� &HV� P¬PHV� SHUVRQQHV� IRQW� «WDW� GţXQ
DWWDFKHPHQW� ¢� FHV� VWUXFWXUHV�� TXL� HVW� ¢� SUHQGUH� HQ� FRPSWH� GDQV
OţDYHQLU� GH� FHV� IULFKHV��9RLU� FHV� OLHX[� G«ODLVV«V�� V\PEROHV� GH� OHXUV
XQLRQV��DSSRUWH�XQH�LPDJH�Q«JDWLYH�GH�OD�JHVWLRQ�GH�FHV�HVSDFHV��

�k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������

)LJXUH������%¤WLPHQW�GX
VDQDWRULXP�GX��5RF�GHV�)L]
DEDQGRQQ«

)LJXUH������9XH�DUULªUH�GX�E¤WLPHQW�GX�5RF�GHV�)L]�



����

5HOLJLHX[�

� � � � � � � � � � � � � � � � � /H� SDWULPRLQH� UHOLJLHX[� GX� 3ODWHDX� Gţ$VV\� HVW
UHPDUTXDEOH�SDU�VRQ�DUFKLWHFWXUH��VRQ�LGHQWLW«�HW�VD�FXOWXUH��,O�HVW
UHSU«VHQW«� SDU� Oţ�JOLVH� 1RWUH�'DPH�'H�7RXWH�*U¤FH� «GLIL«H� HQ
������ &ţHVW� XQ� V\PEROH� ORFDO� GH� OţDFWLYLW«� GX� 3ODWHDX� K«ULW«H� GX
;;ªPH�VLªFOH��QRWDPPHQW�SRXU� OţRULJLQH�GH� VD� FRQVWUXFWLRQ�HW� VD
G«FRUDWLRQ�� U«DOLV«H� SDU� OHV� SOXV� JUDQGV� DUWLVWHV� GH� Oţ«SRTXH
�QRWDPPHQW� +HQUL� 0DWLVVH��� LVVXHV� GH� WRXWHV� FRQIHVVLRQV� HW� GH
PRXYHPHQWV� DUWLVWLTXHV�� $SUªV� OD� 6HFRQGH� *XHUUH� PRQGLDOH�� OH
3ODWHDX�Gţ$VV\�GHYLHQW�U«SXW«�SRXU�VRQ�DFFXHLO�GHV�PDODGHV�GH� OD
WXEHUFXORVH�� QRWDPPHQW� SDU� OHV� VDQDWRULXPV�� &HOD� HQWUDLQH� XQH
Q«FHVVLW«�GţRIIULU�¢�FHV�SHUVRQQHV�XQ�OLHX�GH�FXOWXUH��$LQVL��HOOH�D�«W«
FODVV«H� 0RQXPHQW� +LVWRULTXH� HQ� ����� V\PEROLVDQW� VRQ
SDWULPRLQH�� &HW� «GLILFH� HVW� VRXYHQW� FRQVLG«U«� FRPPH� XQH� ĕXYUH
GţDUW� HQ� HOOH�P¬PH� HQ� UDLVRQ� GH� VRQ� DUFKLWHFWXUH� DW\SLTXH�� (OOH
SU«VHQWH�XQH�VWUXFWXUH�HQ�E«WRQ�DUP«�DYHF�GHV�SDURLV�FRXUE«HV�HW
GHV�YLWUDX[�FRORU«V�TXL� ILOWUHQW� OD� OXPLªUH�RIIUDQW�XQ�VHQWLPHQW�GH
VSLULWXDOLW«�VXU�OD�SDUWLH�LQW«ULHXUH��

� � � � � � � � � � � � ,O� VţDJLW� GX� PRQXPHQW� OH� SOXV� YLVLW«� GX� 3ODWHDX� Gţ$VV\�
QRWDPPHQW� SDU� OHV� QRPEUHX[� SªOHULQDJHV� SRXU� YHQLU� VH� UHFXHLOOLU� DX
VHLQ�GH� VD� FKDSHOOH��6RQ�HPSODFHPHQW�RIIUH�XQ�FDGUH� LPSUHVVLRQQDQW�
HQWUH�OHV�PRQWDJQHV�HQYLURQQDQWHV�HW�QRWDPPHQW�OH�SRLQW�GH�YXH�IDFH
DX�0RQW�%ODQF��

�k�$QWRLQH�'HORUPH������ �k�$QWRLQH�'HORUPH������ �k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������

)LJXUH������9XH�LQW«ULHXUH�GH�O
�JOLVH�1RWUH�'DPH�'H�7RXWH�*U¤FH

)LJXUH�������JOLVH�1RWUH�'DPH�'H�7RXWH�*U¤FH
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3DWULPRLQH�DUWLVWLTXH�

������������6XU�OD�PRQW«�GH�3DVV\�MXVTXţ¢�3ODLQH�-RX[�HQ�SDVVDQW�SDU�OH
3ODWHDX�Gţ$VV\��GHV�VWUXFWXUHV�GţDUW�FRQWHPSRUDLQ�VRQW�GLVSRV«HV�OH
ORQJ� GH� OD� URXWH�� ,O� VţDJLW� GH� OD� URXWH� GH� OD� VFXOSWXUH�� UHVVRXUFH
FXOWXUHOOH�PDMHXUH�GHV�KDXWHXUV�GH�3DVV\��&HWWH�URXWH�D�«W«�FU««H�HQ
�����SRXU�OţH[SRVLWLRQ�LQWHUQDWLRQDOH�6FXOSWXUHV�HW�PRQWDJQH���
&HWWH�URXWH�UHSU«VHQWH�XQ�SRLQW�PDUTXDQW�GX�3ODWHDX�Gţ$VV\�HW�GH
VD�WUDYHUV«H�YHUV�3ODLQH�-RX[��

��

� � � � � � � � � �'LYHUV� DUWLVWHV� VRQW� H[SRV«V� WHOV� TXH�&DOGHU�� )«UDXG� RX
HQFRUH�&£UGHQDV��

� � � � � � � � � � �(Q������� OD� FRPPXQH� I¬WH� OHV� ��� DQV�GH� FHWWH� URXWH�� HQ
SURSRVDQW� XQH� GLYHUVLW«� GH� UHSU«VHQWDWLRQV� DX� QLYHDX� GH� 3ODLQH
-RX[�� &HWWH� PLVH� HQ� YDOHXU� GH� OţDUW�� H[SRV«� HQ� SOHLQ� DLU� HVW� XQH
UHVVRXUFH� SULPRUGLDOH� DX� FĕXU� GHV� DP«QDJHPHQWV� TXL� RQW� «W«
SURSRV«V�VXU�OD�]RQH�Gţ«WXGH��

$OH[DQGHU� 6DQG\� &DOGHU
HVW� XQ� DUWLVWH
Gȇ$P«ULTXH� GX� QRUG� Q«
HQ� ����� HQ
3HQQV\OYDQLH�� ΖVVXH
GȇXQH�IDPLOOH�GH�SHLQWUH
HW� VFXOSWHXUV�� &DOGHU� VH
SDVVLRQQHUD� SRXU� OH
PRXYHPHQW� DUWLVWLTXH
GX� �U«DOLVPH
DP«ULFDLQ���

&HWWH� RHXYUH� V
DSSHOOH
6XQ� DQG� 0RXQWDLQV� HW
V\PEROLVH� O
DVSHFW
PDMHVWXHX[� GHV� UHOLHIV
FRPELQ«V� DX� TXDWUH
SRLQWV�FDUGLQDX[���

$OEHUW� 8UEDLQ� )HUQDQG
)«UDXG� Q«� HQ� ����� HVW
XQ� DUWLVWH� VFXOSWHXU
IUDQ©DLV�� 6HV� RHXYUHV�
� VRQW� FDUDFW«ULV«HV� SDU
GHV� PDW«ULDX[� EUXWV
FRPPH� OH� EURQ]H� HW� OD
SLHUUH��

6S«FLDOLV«� GDQV� OHV
«O«PHQWV� GH
U«FXS«UDWLRQV�� LO� FU«H
FHW� «GLILFH� DSSHO«
�SRUWH� GX� VROHLO�� SRXU
O
H[SRVLWLRQ�GH�3DVV\���

$XJXVWLQ� &DUGHQDV� HVW
XQ� SHLQWUH� HW� VFXOSWHXU
FXEDLQ�Q«�HQ�������ΖO�HVW
UHFRQQX� SRXU� VHV
RHXYUHV� «WLU«HV� VRXV
IRUPH� GH� WRWHPV� HQ
PDW«ULDX[� QDWXUHOV
FRPPH� OD� SLHUUH� RX� OH
ERLV��

/D� SRUWH� GH� O
HDX� HVW� OH
V\PEROH� GH
O
DSSURYLURQQHPHQW� GH
O
«FRV\VWªPH
PRQWDJQDUG� DYHF� FH
WRWHP� HQ� ERLV� LVVXH� GH
U«VLQHX[��

&KDUOHV� 6HPVHU�HVW�XQ�DUWLVWH
Q«�HQ������¢�3KLODGHOSKLH�DX[
�WDWV�8QLV�� 3HLQWUH� GH
IRUPDWLRQ�� VRQ� DUULY«H� HQ
)UDQFH� OXL� RIIUH� OȇRSSRUWXQLW«
GH� WUDYDLOOHU� XQ� QRXYHDX
PDW«ULDX� TXH� OD� WRLOH�� OH
FLPHQW���6D�SOXV�JUDQGH�ĕXYUH
HVW�FHOOH�H[SRV«H�¢�3DVV\� ��/D
*UDQGH� «FKHOOH�� 'X� KDXW� GH
VHV� ��PªWUHV�� FHWWH� VFXOSWXUH
HVW� XQH� VDWLUH� LOOXVWUDQW� OH
SRXYRLU� VXUHVWLP«� GHV
VRFL«W«V� GLWHV� DYDQF«HV� VXU
OHV�SULPLWLYHV��/D�FRPSRVLWLRQ
IRUPH� XQ� FRXSOH� DX� PLOLHX�
UHSU«VHQWDQW� OH� $� GH� $IULTXH�
HQWRXU«� SDU� GHV� SHUVRQQDJHV
UHSU«VHQWDQWV� GHV
FDUDFW«ULVWLTXHV� HW� WDUHV
KXPDLQV��

�����������&HSHQGDQW��LO�HVW�¢�QRWHU
TXţXQ� PDQTXH� GH� PLVH� HQ
YDOHXU� GH� FHV� ĕXYUHV�
QRWDPPHQW� SDU� OHV� IDLEOHV
H[SOLFDWLRQV� HW� VRXYHQW�
OţLPSRVVLELOLW«� GţDFF«GHU� DX[
ĕXYUHV� SDU� PDQTXH� GţHQGURLW
GH� VWDWLRQQHPHQW� ORUV� GH� OD
PRQW«H� VXU� OD� URXWH� DSSRUWH
XQ� UHJDUG� PLWLJ«� GH� FHWWH
LQIUDVWUXFWXUH��8QH� IRLV� DUULY«
DX[� WHUPHV� GH� FHOOH�FL�� VXU
3ODLQH� -RX[�� FHUWDLQV
W«PRLJQDJHV� IRQW� «WDW� GţXQH
G«FHSWLRQ� IDFH� ¢� OţDEVHQFH
GţH[SRVLWLRQV� UHJURXS«HV� VXU
FH� OLHX�� 1RXV� DYRQV� SULV� HQ
FRPSWH� FHV� GLII«UHQWHV
UHPDUTXHV� HQ� SURSRVDQW� XQH
UHYDORULVDWLRQ� GH� OţXWLOLVDWLRQ
GX� W«O«VLªJH�� FRPPH� OH
VRXKDLWDLW� OD� FRPPDQGH
LQLWLDOH�� DYHF� GHV� H[SRVLWLRQV
HQ�SOHLQ�DLU�GH�GLYHUVHV�IRUPHV�
�$QQH[H���

)LJXUH������3U«VHQWDWLRQ�GHV�DUWLVWHV�HW�RHXYUHV�GH�OD�URXWH�GH�OD�VFXOSWXUH�

�k�&RPPXQH�GH�3DVV\� �k�&RPPXQH�GH�3DVV\� �k�&RPPXQH�GH�3DVV\��k�&RPPXQH�GH�3DVV\�



����

1DWXUHO�

� � � � � � � � � � � /H� SDWULPRLQH� QDWXUHO� GH� 3DVV\� HVW� XQH� UHVVRXUFH
LQHVWLPDEOH��SULQFLSDOHPHQW�SU«VHQWH�VXU�OH�VHFWHXU�GH�3ODLQH�-RX[�
(OOH�SHXW�VH�G«FRXSHU�HQ�TXDWUH�«O«PHQWV�PDMHXUV�TXH�QRXV�DOORQV
SU«VHQWHU�FL�GHVVRXV���

)DXQH� ��/D� IDXQH�GH� FH� WHUULWRLUH� HVW� FDUDFW«ULV«H� SDU� GHV� HVSªFHV
W\SLTXHV� GHV� PLOLHX[� GH� PRQWDJQH�� /D� SU«VHQFH� GH� JUDQGV
PDPPLIªUHV� FRPPH� OH� ORXS�� OH�ERXTXHWLQ�RX� OH� FKDPRLV� F¶WRLHQW
OHV�P¬PHV�HVSDFHV�TXH�PDUPRWWHV��UHQDUGV��DLJOHV�UR\DX[ŭ�&HWWH
IDXQH� HVW� SULQFLSDOHPHQW� U«SDUWLH� VXU� OH� KDXW� SODWHDX� GH� 3ODLQH
-RX[��

)ORUH� �� 6XU� OH� WHUULWRLUH� SDVVHUDQG�� XQH� YDUL«W«� GH� SODQWHV� DOSLQHV
FRPSRVHQW� OH� WHUULWRLUH� WHOOHV� TXH� OţHGHOZHLVV�� OH� O\V� PDUWDJRQ�
OţDUQLFD�� OH�J«Q«SL�� OH�UKRGRGHQGURQ�GHV�DOSHV�RX�GLYHUVHV�YDUL«W«V
GH�JHQWLDQHV��

�k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������

)LJXUH������%RXTXHWLQ�

)LJXUH������0DUPRWWH

)LJXUH������&KDPRLV�



��

3D\VDJHU

���������/H�WHUULWRLUH�Gţ«WXGH�HVW�DXVVL�VLWX«�DX[�SLHGV�GH�OD�FKD°QH�GHV
)L]� �HQ�SKRWR� FL�GHVVRXV��� OD� FRPPXQH� FRPSWH� «JDOHPHQW� OD�SOXV
JUDQGH�VXUIDFH�NDUVWLTXH�GHV�$OSHV� IUDQ©DLVHV�DYHF� OD�SU«VHQFH�GH
QRPEUHX[� ODSLD]� VXU� OH� G«VHUW� GH� 3ODW«�� &HWWH� UHVVRXUFH�� LVVXH� GH
OţLQILOWUDWLRQ�GH�OţHDX�SDU�OD�SU«VHQFH�GţXQ�DQFLHQ�JODFLHU�W«PRLJQH
GţXQH�LGHQWLW«�UHPDUTXDEOH��

����������/D�FRPPXQH�GH�3DVV\�VH�SU«VHQWH�GDQV�XQ�FDGUH�SD\VDJHU
SULYLO«JL«��/D�]RQH�Gţ«WXGH�GX�3ODWHDX�Gţ$VV\�HW�GH�3ODLQH�-RX[�OH
VRQW� GţDXWDQW� SOXV� SDU� OHXU� DOWLWXGH�� TXL� IDYRULVH� XQH� YXH
SDQRUDPLTXH�IDFH�DX�0RQW�%ODQF��

� � � � � � � � � � �&H�SDQRUDPD�HVW�DXVVL�FRPSRV«�GX�/DF�YHUW��HQ�SKRWR�¢
GURLWH��� U«I«UHQFH� QDWXUHOOH� GHV� ORFDX[� HW� YLVLWHXUV� SRXU� YHQLU� VH
G«WHQGUH��

�k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������
)LJXUH������&KD°QH�GHV�)L]�DYHF�XQH�YXH�VXU�OH�'«URFKRLU�

)LJXUH������/DF�9HUW�GH�3DVV\



����

����=RQH�GŠªWXGH�HW�PLVH�HQ�SODFH�GX�SURMHW�GŠDPªQDJHPHQW�

� � � � � � � � � � � �/D� ]RQH�Gţ«WXGH� VH� FRQFHQWUH�SOXV�SDUWLFXOLªUHPHQW� VXU
3ODLQH� -RX[� HW� OH� 3ODWHDX� Gţ$VV\� TXL� VRQW� OD� SDUWLH� KDXWH� GH� OD
FRPPXQH� GH� 3DVV\�� &HV� GHX[� HVSDFHV� RQW� FRQQX� GH� PXOWLSOHV
F\FOHV� GţDFWLYLW«V� LPSOLTXDQWV� GHV� WUDQVLWLRQV� XUEDLQHV� HW� VRFLDOHV
YLVLEOHV�VXU�OH�WHUUDLQ��=��6HUUH���������

������������/H�3ODWHDX�Gţ$VV\�HVW�XQ�ERXUJ�GH�PR\HQQH�PRQWDJQH��TXL
SU«VHQWH� GHV� IRUPHV� GţDUFKLWHFWXUHV� GLYHUVLIL«HV��1RXV� UHWURXYRQV
GHV� FRQVWUXFWLRQV� W\SLTXHV� GHV� PLOLHX[� PRQWDJQDUGV� DYHF� XQH
RVVDWXUH� HQ� ERLV�� VRXV� OD� IRUPH� GH� FKDOHWV�� ¢� F¶W«� GH� E¤WLPHQWV
«OHY«V� VXU� SOXVLHXUV� «WDJHV�� VDQV� VRLQV� DSSRUW«V� ¢� OţLQFOXVLRQ
SD\VDJªUH��&HWWH�GLYHUVLW«�GH� IRUPHV�DUFKLWHFWXUDOHV�DX�FĕXU�GţXQ
SHWLW�ERXUJ�GH�PRQWDJQH�HVW�UHSU«VHQWDWLYH�GHV�DFWLYLW«V�TXL�\�VRQW
UHWUDQVFULWHV��(Q�HIIHW�� OD�YLVLRQ�GţXQ�HQVHPEOH�GH�FKDOHWV�HQ�ERLV�
LGHQWLW«� SD\VDJªUH� GHV� HVSDFHV� PRQWDJQDUGV� GHV� $OSHV�� QţHVW
TXţXQH� UHSU«VHQWDWLRQ� �GDQV� XQH� PDMRULW«� GH� VLWXDWLRQV�� GţXQH
SU«VHQFH� GH� ULFKHVVH�� RX� GţDFWLYLW«V� WRXULVWLTXHV� GDQV� GHV
FRPPXQHV�SURILWDQW�GH�FHWWH�ULFKHVVH��,FL��OH�3ODWHDX�Gţ$VV\�QH�MRXH
SDV�GH� VRQ�HVSDFH�PRQWDJQDUG�FRPPH�ELHQ�GH�YDORULVDWLRQ��PDLV
FRPPH� XQH� m� EDQOLHXH� U«VLGHQWLHOOH� }� GH� 3DVV\�� OLPLWDQW� OHV� OLWV
IURLGV��=��6HUUH����������

8Q� OLW� IURLG� HVW� XQ� ORJHPHQW� GRQW� OH� WDX[� G
RFFXSDWLRQ� VXU� XQH
DQQ«H�QH�G«SDVVH�SDV���VHPDLQHV���

5«VHUYH�QDWXUHOOH�

������������&HWWH�U«VHUYH��FU««H�HQ�������YLVH�¢�SU«VHUYHU�HW�¢�SURW«JHU�OD
GLYHUVLW«� ELRORJLTXH�� OHV� «FRV\VWªPHV� QDWXUHOV� HW� OHV� SD\VDJHV
FDUDFW«ULVWLTXHV� GHV�$OSHV��(OOH� FRXYUH� XQH� VXSHUILFLH� G
HQYLURQ� �
����KHFWDUHV�HW�HQJOREH�XQH�YDUL«W«�G
HQYLURQQHPHQWV�DOSLQV��DOODQW
GHV�IRU¬WV�DX[�DOSDJHV�HQ�SDVVDQW�SDU�OHV�]RQHV�KXPLGHV�

9RLFL� TXHOTXHV� FDUDFW«ULVWLTXHV� HW� SRLQWV� G
LQW«U¬W� GH� OD� 5«VHUYH
1DWXUHOOH�GH�3DVV\��

�� � � � � � �/HV�DOSDJHV� ��/HV�DOSDJHV�GH� OD� U«VHUYH�VRQW�GHV�SUDLULHV�GH
PRQWDJQH� R»� OH� E«WDLO� S¤WXUH� SHQGDQW� O
«W«�� ,OV� VRQW� XQ� «O«PHQW
HVVHQWLHO� GH� O
«TXLOLEUH� «FRORJLTXH� HW� GX� PDLQWLHQ� GHV� SD\VDJHV
WUDGLWLRQQHOV�DOSLQV�
��������/HV�]RQHV�KXPLGHV���/D�U«VHUYH�FRPSUHQG�GHV�]RQHV�KXPLGHV�
WHOOHV�TXH�OHV�WRXUELªUHV�HW�OHV�PDUDLV��TXL�VRQW�LPSRUWDQWHV�SRXU�OD
ELRGLYHUVLW«�HW�OH�PDLQWLHQ�GHV�UHVVRXUFHV�HQ�HDX�
��������/D�VHQVLELOLVDWLRQ�GHV�XVDJHUV���/D�5«VHUYH�1DWXUHOOH�GH�3DVV\
SURSRVH� GHV� DFWLYLW«V� «GXFDWLYHV� HW� GHV� SURJUDPPHV� GH
VHQVLELOLVDWLRQ� SRXU� LQIRUPHU� OH� SXEOLF� VXU� OD� FRQVHUYDWLRQ� GH� OD
QDWXUH�HW�OHV�HQMHX[�HQYLURQQHPHQWDX[�

������������/D�5«VHUYH�1DWXUHOOH�GH�3DVV\�HVW�XQ�H[HPSOH�GH�OD�YRORQW«
GH�SU«VHUYHU� OHV�SD\VDJHV�DOSLQV�� OD�ELRGLYHUVLW«�HW� OHV�«FRV\VWªPHV
SRXU� OHV� J«Q«UDWLRQV� IXWXUHV�� (OOH� RIIUH� DX[� YLVLWHXUV� XQH
RSSRUWXQLW«�G
DSSU«FLHU� OD�EHDXW«� HW� OD� IUDJLOLW«�GHV�$OSHV� WRXW� HQ
SDUWLFLSDQW�¢�OD�FRQVHUYDWLRQ�GH�FHV�HQYLURQQHPHQWV�



��

�����������/D�WUDQTXLOOLW«�HVW�DXVVL�SRLQW«H�GX�GRLJW�SDU�OHV�U«IUDFWDLUHV
DX� SURMHW�� &HWWH� YRORQW«� GH� UHQRXYHOHU� OţRIIUH� WRXULVWLTXH�� VDQV
DVVXUHU� IRUF«PHQW� XQH� UHQWDELOLW«� OL«H� DX� IDLEOH� HQQHLJHPHQW�
SURXYH� XQ� FHUWDLQ� FKRL[� GDQV� OD� JRXYHUQDQFH� GH� FHW� HVSDFH�� TXL
QRXV�SRXUURQV�OH�GLUH�HVW�K«ULW«�GţXQ�WHPSV�U«YROX��

����������&HWWH�PDQLªUH�GH�SHQVHU�OD�UHYLWDOLVDWLRQ�GH�3ODLQH�-RX[��HW
LQGLUHFWHPHQW� GX� 3ODWHDX� Gţ$VV\� IDLW� RIILFH� GţXQH� GLVVRQDQFH
WHUULWRULDOH��$X�GHO¢�GH�QH�SDV�YRXORLU�XQ�WRXULVPH�GH�PDVVH�VXU�OD
FRPPXQH��OH�QRXYHO�DP«QDJHPHQW�RULHQW«�VXU�OH�WRXULVPH�UHVWH�ILJ«
VXU� OţDFWLYLW«� OD� SOXV� HQ� GDQJHU� GH� OD� U«JLRQ�� OD� SUDWLTXH� GţKLYHU�
1RXV�SRXYRQV�FLWHU�XQ�DUWLFOH�SDUX�GDQV�OD�UHYXH�8UEDQLVPH�1r���
�� 5«LQYHQWHU� OHV� VWDWLRQV� GH� PRQWDJQH�� &HWWH� UHYXH� UHSUHQG� OHV
WHUPHV� GX� SU«VLGHQW� GX� FRPLW«� «GLWRULDO� GH� OţDQFLHQ� &KDUOHV
'HOIDQWH�� DUFKLWHFWH� XUEDQLVWH�� UHVSRQVDEOH� GX� SODQ
GţDP«QDJHPHQW�HW�GţRUJDQLVDWLRQ�GH�OD�U«JLRQ�O\RQQDLVH�TXL�MH�FLWH
�� m�/D� YRORQW«ஆ� GH� UHQWDELOLW«� LPP«GLDWH�� TXL� VŢHVW� VXEVWLWX«H� ¢� XQH
SROLWLTXH�GŢHQVHPEOH�¢�ORQJ�WHUPH��ULVTXH�GHPDLQ�GH�QRXV�SURFXUHU�GH
JUDYHV�HQQXLV��,O�QŢHVW�SHXW�¬WUH�SDV�WURS�WDUG�SRXU�VŢLQWHUURJHU�VXU�OHV
ILQV��OŢDP«QDJHPHQW�GH�OD�PRQWDJQH�SRXU�TXL��SRXU�TXRL����"����DXVVL
GRLW�RQ�OH�IDLUH�FDU�LO�VHUD�HQVXLWH�PRLQV�GLIILFLOH�GŢ«WXGLHU�FRPPHQW�
}��

� � � � � � � � � � � � �&LQTXDQWH�DQV�SOXV�WDUG��FH�VXMHW�HW�FHWWH�U«IOH[LRQ�VRQW
WRXMRXUV�OHV�P¬PHV�GDQV�XQ�FRQWH[WH�GH�WUDQVLWLRQ�«FRORJLTXH��(Q
HIIHW��LO�HVW�SULPRUGLDO�SRXU�QH�SDV�GLUH�Q«FHVVDLUH��SRXU�Oţ«FRQRPLH
GţXQH� FRPPXQH� GH� PR\HQQH� PRQWDJQH�� GţHQFOHQFKHU� GHV
DP«QDJHPHQWV� VXU� OH� FRXUW� WHUPH� FHUWHV�� PDLV� TXL� SHXYHQW� ¬WUH
S«UHQQLV«V� VXU� OH� ORQJ� WHUPH� HW� VXUWRXW� UHQWDEOH�� &HV
LQYHVWLVVHPHQWV� GRLYHQW� VH� SU¬WHU� ¢� GLYHUV� TXHVWLRQQHPHQWV�� HW
QRWDPPHQW�¢�FHOXL�GH� OD�SURORQJDWLRQ�GH�FHWWH�DFWLYLW«��HW�VXUWRXW
GH�OD�PRGXODULW«�GH�FHV�DP«QDJHPHQWV��

� � � � � � � � � � &HSHQGDQW�� QRXV� GHYRQV� QRWHU� OD� IRUWH� SU«VHQFH� GH
FRPPHUFHV�YDFDQWV��HW�OH�YLHLOOLVVHPHQW�GHV�E¤WLPHQWV��

����������(Q�FH�TXL�FRQFHUQH�OH�SURMHW�Gţ«WXGH��LO�VH�VLWXH��¢�OţRULJLQH�
DX�QLYHDX�GH�3ODLQH�-RX[��&HW�HVSDFH�HVW�OH�WHUUDLQ�GH�MHX�SRXU�OHV
VSRUWLIV�GH�OD�FRPPXQH�HW�OHV�YLVLWHXUV��$X�VHLQ�GX�P¬PH�OLHX��QRXV
UHWURXYRQV�GHV�G«SDUWV�GH�UDQGRQQ«HV��XQH�VWDWLRQ�GH�VNL��XQ� ODF�
GHV� LQIUDVWUXFWXUHV� WRXULVWLTXHV�� GH� OD� UHVWDXUDWLRQ�� XQ� SDUFRXUV
GţDFUREUDQFKHV� HW� XQ� G«FROODJH� GH� SDUDSHQWHV� GHYDQW� XQ� HVSDFH
SRXU� OH� FDPSLQJ�� &HOD� DIILUPH� XQH� FHUWDLQH� UHQRPP«H� GH� FHW
HVSDFH��QRWDPPHQW�SRXU�VRQ�FDGUH�SD\VDJHU�FLW«�SOXV�KDXW��

� � � � � � � � � � � �/ţLQFOXVLRQ�GţXQ�QRXYHDX� W«O«VLªJH�GDQV� FHW� HVSDFH� IDLW
G«EDW�� 'DQV� XQ� FRQWH[WH� WRXMRXUV� SOXV� LQVLVWDQW� GH� WUDQVLWLRQ
«FRORJLTXH� HW� GH� UHVSHFW� GH� OD� FDSDFLW«� GH� FKDUJH� GHV� PLOLHX[� �
OţDUULY«H�GH� FHWWH�QRXYHOOH� LQIUDVWUXFWXUH� HQ� OLPLWH�GH� OD� U«VHUYH� HW
GH�VD�UHQWDELOLW«�QţHVW�SDV�DVVXU«H�

� � � /D� FDSDFLW«� GH� FKDUJ«� G
XQ� PLOLHX� HVW� OD� FDSDFLW«� PD[LPDOH
G
DFFXHLO� G
HVSªFH� DQLPDOH�� Y«J«WDOH� RX� GH� SUHVVLRQ� DQWKURSLTXH
DYHF� GHV� G«UªJOHPHQWV� HW� SHUWXUEDWLRQV� GDQV� OHV� DSSRUWV
«FRV\VW«PLTXHV�� /H� WRXULVPH� HW� OHV� DFWLYLW«V� GH� ORLVLUV� VRQW� XQH
VRXUFH�SULQFLSDOH�GH�FHW�HIIHW�GDQV�OHV�PLOLHX[�GH�PRQWDJQH��

�������������'H�SOXV��OţREMHFWLI�«WDQW�GH�SURSRVHU�XQ�DFFªV�VXU�OH�KDXW
SODWHDX�SRXU�OHV�YLVLWHXUV�HW�OHV�SUDWLTXDQWV�GH�977��FHWWH�SUDWLTXH
HVW�PDO�SHU©XH��(Q�HIIHW�� FRQFHQWUHU�XQ�HQVHPEOH�GţXVDJHV� VXU�XQ
P¬PH�VHQWLHU��SOXV�RX�PRLQV�JUDQG�SU«VHQWH�GH�QRPEUHX[�GDQJHUV�
QRWDPPHQW�SRXU�OD�FROOLVLRQ�HQWUH�OHV�SUDWLTXDQWV�GH�OD�PRQWDJQH��
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�k�$QWRLQH�'HORUPH������



����

������������&HOD�YLHQW�VRXOLJQHU�OD�Q«FHVVLW«�GH�IDLUH�XQ�«WDW�GHV�OLHX[�GHV
HQMHX[�� HW� GHV� P«WKRGHV� SRVVLEOHPHQW� XWLOLVDEOHV� SRXU� G«YHORSSHU
FHWWH�LG«H��8Q�LQW«U¬W�SDUWLFXOLHU�HVW�SODF«�VXU�OţDSSRUW�GHV�ORFDX[�GDQV
OD�G«PDUFKH��

������������$LQVL��GDQV�OţREMHFWLI�GH�OLPLWHU�OHV�QXLVDQFHV�DQWKURSLTXHV��HW
GţHQFOHQFKHU� XQH� WUDQVLWLRQ� WHUULWRULDOH� U«XVVLH� VXU� OHV� SODQV
«FRORJLTXHV�� VRFLDX[�HW�«FRQRPLTXHV��QRXV�QRXV�GHPDQGHURQV� �� �'H
TXHOOH� PDQLªUH� SHXW�RQ� D[HU� OD� WUDQVLWLRQ� GţXQH� FRPPXQH� GH
PRQWDJQH� SDU� OH� G«YHORSSHPHQW� GXUDEOH� "� 4XHOV� VRQW� OHV� JUDQGV
SULQFLSHV� GHV� FKDPSV� GH� OţDP«QDJHPHQW�PRELOLVDEOHV� DX� VHUYLFH� GX
WHUULWRLUH�"�
�
� � � � � � � � � � � � � � �$[HU� OD� WUDQVLWLRQ�GţXQH� FRPPXQH�GH�PRQWDJQH�SDU� OH
G«YHORSSHPHQW� GXUDEOH� �� /HV� JUDQGV� SULQFLSHV� GHV� FKDPSV� GH
OţDP«QDJHPHQW�DX�VHUYLFH�GX�WHUULWRLUH��
�
���������������&HWWH�«WXGH�TXHVWLRQQHUD�OţHPSORL�GX�G«YHORSSHPHQW�GXUDEOH
FRPPH�WUDPH�GLUHFWULFH�YHUV�XQH�WUDQVLWLRQ�GHV�PLOLHX[�GH�PRQWDJQH�
SDU� Oţ«ODERUDWLRQ� FRPSOªWH� GH� FHV� SLOLHUV�� $LQVL�� FHWWH� UHFKHUFKH
SUHQGUD�FRPPH�EDVH�GH�G«YHORSSHPHQW�OD�SU«VHQWDWLRQ�GHV�HQMHX[�GHV
WHUULWRLUHV�GH�PRQWDJQH��DYHF�QRWDPPHQW�XQH�J«Q«UDOLVDWLRQ�GX�FDGUH
DOSLQ��

��������������8QH�GHX[LªPH�DSSURFKH�FKHUFKHUD�¢�VRXOLJQHU�OHV�D[HV�GţXQH
WUDQVLWLRQ�SDU�OHV�SULQFLSHV�«FRORJLTXHV��DOOL«V�DX[�RXWLOV�DSSOLFDEOHV�¢
OţXUEDQLVPH�� &HWWH� SDUWLH� QRXV� SHUPHWWUD� GH� PHWWUH� HQ� IRUPH
OţXWLOLVDWLRQ� GX� G«YHORSSHPHQW� GXUDEOH�� DX� VHLQ� GţXQ� SURMHW� GH
WHUULWRLUH��

������������(QILQ��XQ�G«YHORSSHPHQW�FRPSO«PHQWDLUH�DSSXLHUD�OH�UHFRXUV
DX[�FLWR\HQV�SDU�OHXU�LQW«JUDWLRQ�GDQV�OD�G«PDUFKH�DP«QDJLVWH��

�������������/HV�PLOLHX[�GH�PRQWDJQH�VRQW�GHV�HVSDFHV�DX[�PXOWLSOHV
HQMHX[�� VS«FLDOHPHQW� HQ� FH� TXL� FRQFHUQH� OHV� DVSHFWV� GH� WUDQVLWLRQ
WHUULWRULDOH��&H�WHUPH�UHODWH�G
XQH�PXOWLWXGH�GH�VLJQLILFDWLRQV��HW�OHV
DEXV� GH� ODQJDJHV� VRQW� FRXUDQWV�� &ţHVW� SRXUTXRL�� DX� FRXUV� GH� FH
G«YHORSSHPHQW�� QRXV� DERUGHURQV� FHWWH� QRWLRQ� SDU� �� m� 8Q
FKDQJHPHQW� V\VW«PLTXH� ¢� OŢ«FKHOOH� GŢXQ� WHUULWRLUH�� TXL� PRGLILH� HQ
SURIRQGHXU� OHV� PRGHV� GŢKDELWHU�� OHV� V\VWªPHV� SURGXFWLIV�� HW� OHV
UHODWLRQV� DX� PLOLHX� GŢXQ� FROOHFWLI� GŢDFWHXUV� HQJDJ«V� GDQV� XQ� SURMHW
FRPPXQ��}��$��*RQLQ��J«FRQIOXHQFHV���������
�������������$LQVL��FHWWH�DSSOLFDWLRQ�GH�OD�WUDQVLWLRQ�VXU�XQ�WHUULWRLUH�HVW
OţLQLWLDWHXU�GH�OD�WUDQVLWLRQ�«FRORJLTXH��PDLV�SHXW�DXVVL�¬WUH�VRFLDOH�
«FRQRPLTXH��XUEDLQHŭ�/ţXWLOLVDWLRQ�GH�FH�WHUPH�IHUD�OţREMHW�GţXQH
YRORQW«� GţHQJDJHU� GHV� FKDQJHPHQWV�� VXU� GLYHUV� GRPDLQHV
GţDSSOLFDWLRQV�� VXU�XQ� WHUULWRLUH�GRQQ«��'H� FH�SRLQW�GH� YXH�� QRXV
SURSRVHURQV�GH�G«YHORSSHU�FHWWH�QRWLRQ�GDQV�OH�FDGUH�IUDQ©DLV��SOXV
SDUWLFXOLªUHPHQW� GHV� PLOLHX[� GH� PRQWDJQH�� &HV� HVSDFHV� VRQW
VRXPLV�¢�GH�QRPEUHX[�HQMHX[�TXL�GRLYHQW�¬WUH�SULV�HQ�FRPSWH�GDQV
OD� FRXUVH� ¢� Oţ«FRORJLH� WHUULWRULDOH� HW� DX[� SUDWLTXHV� LPSDFWDQW
OţHQYLURQQHPHQW�� (Q� HIIHW�� GDQV� XQ� FRQWH[WH� WRXMRXUV� SOXV� IRUW
GţLPSDFWV� GHV� HIIHWV� GX� FKDQJHPHQW� FOLPDWLTXH�� OHV� PLOLHX[� GH
PRQWDJQH�VXELVVHQW�GHV�SUHVVLRQV�¢�GLYHUVHV�«FKHOOHV��

�������������7RXWHIRLV��OD�FRPSU«KHQVLRQ�GHV�PLOLHX[�FRPSOH[HV�GH�OD
PRQWDJQH� QţHVW� SDV� OţREMHFWLI� GH� FHWWH� U«IOH[LRQ��&HOOH�FL� YLVH� ¢� VH
GHPDQGHU�TXHOV�VRQW�OHV�GRPDLQHV�HW�SULQFLSHV�TXL�SHXYHQW�¬WUH�PLV
HQ�ĕXYUH�SRXU�H[HUFHU�FHV�FKDQJHPHQWV��

1XO�Q
HVW�EHVRLQ�GH�IDLUH�GH�OD�7HUUH�XQ
SDUDGLV���HOOH�HQ�HVW�XQ��$�QRXV�GH�QRXV
DGDSWHU�SRXU�O
KDELWHU����+HQU\�0LOOHU



��

�����8Q�HQYLURQQHPHQW�VHQVLEOH��OD�FRPSUªKHQVLRQ�GH�O
ªFRV\VW©PH�PRQWDJQDUG�

�������������/D�PRQWDJQH�HVW�XQ�HQYLURQQHPHQW�DX[�IRQFWLRQQHPHQWV�FRPSOH[HV��TXL�Q«FHVVLWHQW�XQH�SULVH�HQ�FRPSWH�UDSLGH��DYDQW�GH�SHUGXUHU�GDQV�OHV
ERXOHYHUVHPHQWV� OL«V� DX[� DP«QDJHPHQWV�� 3OXVLHXUV� VLªFOHV� GţH[SORLWDWLRQV� GH� FHV� PLOLHX[� RQW� HQJHQGU«� GHV� FKDQJHPHQWV�� SDUIRLV� LUU«YHUVLEOHV� ¢
Oţ«FKHOOH� KXPDLQH�� &H� U«VXOWDW� GH� OţDQWKURSLVDWLRQ�� VRXYHQW� G«UDLVRQQ«�� HVW� DX� FĕXU� GHV� K«ULWDJHV� DFWXHOV� TXL� OLPLWHQW� OHV� PXOWLSOHV� WUDQVLWLRQV
VRXKDLW«HV��(Q�SDUWDQW�GH� FHWWH�SULVH� HQ� FRPSWH� HQYLURQQHPHQWDOH�� OD� U«IOH[LRQ� VH�GRLW� DXMRXUGţKXL�Gţ¬WUH�D[«H� VXU� OD�GXUDELOLW«��&HOOH�FL��GDQV� FH
G«YHORSSHPHQW��SUHQG�OH�VHQV�GH�OLPLWHU�OD�SUHVVLRQ�VXU�OHV�PLOLHX[��HQ�LQW«JUDQW�OHV�HQMHX[�«FRORJLTXHV��$LQVL��GDQV�OţLG«H�GţDP«QDJHU�OD�PRQWDJQH�
QRXV�SRXYRQV�IDLUH�UHVVRUWLU�XQ�HQVHPEOH�GţHQMHX[�SULPDLUHV�WHOV�TXH�OH�VFK«PD�VXLYDQW�OţH[SRVH��

,��/HV�HQMHX[�GHV�WHUULWRLUHV�GH�PRQWDJQH�DOSLQV�

����&RQVHUYDWLRQ�GH� OD�ELRGLYHUVLW«� �
/HV� PRQWDJQHV� DEULWHQW� XQH
ELRGLYHUVLW«�XQLTXH��DYHF�GHV�HVSªFHV
DGDSW«HV� DX[� FRQGLWLRQV� DOSLQHV�
/
DP«QDJHPHQW�GRLW�WHQLU�FRPSWH�GH
OD� SU«VHUYDWLRQ� GH� FHV� HVSªFHV� HW� GH
OHXUV�KDELWDWV��WRXW�HQ�PLQLPLVDQW�OHV
LPSDFWV�KXPDLQV�VXU�OHV�«FRV\VWªPHV
IUDJLOHV�

�� �� 7RXULVPH� HW� G«YHORSSHPHQW
GXUDEOH� �� /HV� U«JLRQV� GH� PRQWDJQH
VRQW� VRXYHQW� GHV� GHVWLQDWLRQV
WRXULVWLTXHV� SULV«HV�� HQ� SDUWLFXOLHU
SRXU�OHV�VSRUWV�G
KLYHU�HW�OHV�DFWLYLW«V
GH� SOHLQ� DLU�� /
HQMHX� FRQVLVWH� ¢
SURPRXYRLU�XQ�WRXULVPH�GXUDEOH�TXL
J«QªUH� GHV� UHYHQXV� WRXW� HQ
PLQLPLVDQW� OHV� LPSDFWV
HQYLURQQHPHQWDX[� HW� VRFLDX[
Q«JDWLIV�

�����*HVWLRQ�GH�O
HDX���/HV�PRQWDJQHV
MRXHQW� XQ� U¶OH� FUXFLDO� GDQV� OD
U«JXODWLRQ� GH� O
DSSURYLVLRQQHPHQW
HQ� HDX� GRXFH� SRXU� OHV� U«JLRQV
DYRLVLQDQWHV�� /D� JHVWLRQ� GHV
UHVVRXUFHV� HQ� HDX�� \� FRPSULV� OHV
U«VHUYHV�G
HDX�VRXV�IRUPH�GH�QHLJH�HW
GH� JODFLHUV�� HVW� HVVHQWLHOOH� SRXU
O
DJULFXOWXUH�� O
LQGXVWULH� HW� OD� YLH
TXRWLGLHQQH�

����5LVTXH�QDWXUHOV� ��/HV�PRQWDJQHV
VRQW� VXMHWWHV� ¢� GHV� ULVTXHV� QDWXUHOV
WHOV� TXH� OHV� DYDODQFKHV�� OHV
JOLVVHPHQWV� GH� WHUUDLQ� HW� OHV
LQRQGDWLRQV�� /
DP«QDJHPHQW� GRLW
SUHQGUH� HQ� FRPSWH� FHV� ULVTXHV� HW
PHWWUH� HQ� SODFH� GHV� PHVXUHV� SRXU
SURW«JHU� OHV� SRSXODWLRQV� ORFDOHV� HW
OHV�LQIUDVWUXFWXUHV�

�� �� � $JULFXOWXUH� HW� UHVVRXUFHV
QDWXUHOOHV� �� /
DJULFXOWXUH� HQ
PRQWDJQH� SHXW� ¬WUH� GLIILFLOH� HQ
UDLVRQ�GHV� FRQGLWLRQV� FOLPDWLTXHV� HW
WRSRJUDSKLTXHV�� /
DP«QDJHPHQW
GRLW� HQFRXUDJHU� GHV� SUDWLTXHV
DJULFROHV� GXUDEOHV� HW� OD� JHVWLRQ
UHVSRQVDEOH� GHV� UHVVRXUFHV
IRUHVWLªUHV�HW�PLQ«UDOHV�

�� �� &KDQJHPHQW� FOLPDWLTXH� �� /HV
PRQWDJQHV� VRQW� SDUWLFXOLªUHPHQW
YXOQ«UDEOHV� DX[� HIIHWV� GX
FKDQJHPHQW� FOLPDWLTXH�� DYHF� GHV
LPSDFWV�WHOV�TXH�OD�IRQWH�GHV�JODFLHUV�
OHV� FKDQJHPHQWV� GH� VDLVRQ� HW� OHV
PRGLILFDWLRQV� GHV� KDELWDWV�
/
DP«QDJHPHQW� GRLW� LQW«JUHU� GHV
VWUDW«JLHV� G
DGDSWDWLRQ� SRXU� IDLUH
IDFH�¢�FHV�FKDQJHPHQWV�

�� ��3U«VHUYDWLRQ�GHV� FXOWXUHV� ORFDOHV
HW�GHV�PRGHV�GH�YLH���/HV�PRQWDJQHV
DEULWHQW� VRXYHQW� GHV� FXOWXUHV� HW� GHV
PRGHV� GH� YLH� WUDGLWLRQQHOV� TXL� VRQW
LQWLPHPHQW� OL«V� ¢� O
HQYLURQQHPHQW�
/
DP«QDJHPHQW� GRLW� UHVSHFWHU� HW
SU«VHUYHU�FHV�«O«PHQWV�FXOWXUHOV�WRXW
HQ� SURPRXYDQW� OH� G«YHORSSHPHQW
GXUDEOH�

�� �� &RQQHFWLYLW«� «FRORJLTXH� �� /HV
PRQWDJQHV� SHXYHQW� ¬WUH� GHV� °ORWV
LVRO«V�G
KDELWDW�GDQV�XQ�SD\VDJH�SOXV
YDVWH�� ,O� HVW� LPSRUWDQW� GH�PDLQWHQLU
GHV� FRUULGRUV� GH�PLJUDWLRQ� SRXU� OHV
HVSªFHV� HW� GH� IDYRULVHU� OD
FRQQHFWLYLW«� «FRORJLTXH� HQWUH� OHV
GLII«UHQWV�«FRV\VWªPHV�

)LJXUH������3U«VHQWDWLRQ�GHV�HQMHX[�«FRV\VW«PLTXHV�SULPDLUHV�HQ�PLOLHX�GH�PRQWDJQH�
5«DOLVDWLRQ�$QWRLQH�'HORUPH�������



����

�����������$LQVL��FHWWH�TXHVWLRQ�GH�GXUDELOLW«�VH�SRVH�DX�VHLQ�P¬PH�GţXQ
HQVHPEOH�GţHQMHX[��QRWDPPHQW�FHOXL�GH�OţHQYLURQQHPHQW��(Q�HIIHW�
FH�TXH�QRXV�DSSHORQV�OţHQYLURQQHPHQW�W«PRLJQH�GH�OD�VHQVLELOLW«�GH
OD� ELRGLYHUVLW«� TXL� YLW� DX� VHLQ� P¬PH� GH� FHW� «FRV\VWªPH� QDWXUHO�
/
HQYLURQQHPHQW�IDLW�U«I«UHQFH�¢�O
HQVHPEOH�GHV�«O«PHQWV�QDWXUHOV�
SK\VLTXHV��ELRORJLTXHV�HW�KXPDLQV�TXL�HQWRXUHQW�XQ�RUJDQLVPH�RX
XQH�FRPPXQDXW«�HW�TXL� LQWHUDJLVVHQW�DYHF�HX[�� ,O�HQJOREH� WRXW�FH
TXL� H[LVWH� DXWRXU� GH� QRXV�� \� FRPSULV� O
DLU�� O
HDX�� OH� VRO�� OHV
«FRV\VWªPHV�� OD� IDXQH�� OD� IORUH�� OHV� FRQGLWLRQV� FOLPDWLTXHV�� OHV
UHVVRXUFHV�QDWXUHOOHV�HW�OHV�DFWLYLW«V�KXPDLQHV��/
HQYLURQQHPHQW�HVW
XQ�V\VWªPH�FRPSOH[H�R»�FKDTXH�FRPSRVDQW�HVW�OL«�HW�LQWHUDJLW�DYHF
OHV� DXWUHV�� IRUPDQW� XQ� U«VHDX� G
LQWHUFRQQH[LRQV� HW
G
LQWHUG«SHQGDQFHV�TXH�OţRQ�DSSHOOH�m�«FRV\VWªPH�}�

�����������/H�FKDQJHPHQW�FOLPDWLTXH�HVW�XQH�FRPSRVDQWH�PDMHXUH�GH�OD
PRGLILFDWLRQ� GH� FHV� «FRV\VWªPHV�� (Q� HIIHW�� OHV� FRQV«TXHQFHV
H[SRV«HV� GDQV� OD� ILJXUH� VXLYDQWH� G«PRQWUHQW� OHV� HQMHX[� OL«V� DX[
LPSDFWV�GH�FH�G«UªJOHPHQW�ORFDO��

�����������,O�HVW�LPSRUWDQW�GH�QRWHU�TXH�OH�FKDQJHPHQW�FOLPDWLTXH�HVW�XQ
SUREOªPH� PRQGLDO� TXL� Q«FHVVLWH� XQH� DFWLRQ� FROOHFWLYH� ¢� GLII«UHQWHV
«FKHOOHV�SRXU�DWW«QXHU�VHV�LPSDFWV�

�� ��)RQWH� GHV� JODFLHUV� HW� GHV� QHLJHV� «WHUQHOOHV� ��/HV�$OSHV� VRQW� FRQQXHV� SRXU� OHXUV
JODFLHUV� HPEO«PDWLTXHV�� &HSHQGDQW�� HQ� UDLVRQ� GX� U«FKDXIIHPHQW� FOLPDWLTXH�� FHV
JODFLHUV� UHFXOHQW� UDSLGHPHQW�� /D� IRQWH� GHV� JODFLHUV� D� GHV� U«SHUFXVVLRQV� VXU
O
DSSURYLVLRQQHPHQW� HQ� HDX� GRXFH�� OD� U«JXODWLRQ� GHV� ULYLªUHV� HW� OD� ELRGLYHUVLW«
DVVRFL«H�DX[�]RQHV�DOSLQHV�

�� ��$OWLWXGH�GHV�KDELWDWV� ��/HV�SODQWHV� HW� OHV� DQLPDX[�GHV�PRQWDJQHV� VRQW� VRXYHQW
DGDSW«V� ¢� GHV� DOWLWXGHV� VS«FLILTXHV��$YHF� OH� U«FKDXIIHPHQW� FOLPDWLTXH�� OHV� KDELWDWV
DOSLQV� VH� G«SODFHQW� YHUV� GHV� DOWLWXGHV� SOXV� «OHY«HV� SRXU� WURXYHU� GHV� FRQGLWLRQV
FOLPDWLTXHV�VLPLODLUHV�¢�FHOOHV�TX
LOV�SU«I«UDLHQW�DXSDUDYDQW��&HOD�SHXW�HQWUD°QHU�XQH
FRPS«WLWLRQ�SRXU�O
HVSDFH�HW�OHV�UHVVRXUFHV�

����&KDQJHPHQWV�GDQV�OHV�«FRV\VWªPHV���/HV�«FRV\VWªPHV�DOSLQV�VRQW�LQWHUFRQQHFW«V�
HW� OHV� FKDQJHPHQWV� GDQV� XQ� «O«PHQW� GH� FHW� «FRV\VWªPH� SHXYHQW� DYRLU� GHV
U«SHUFXVVLRQV�VXU�O
HQVHPEOH�GH�OD�FKD°QH�DOLPHQWDLUH��3DU�H[HPSOH��OD�GLPLQXWLRQ�GHV
SRSXODWLRQV�GH�PDUPRWWHV�HQ�UDLVRQ�GH�O
«O«YDWLRQ�GHV�WHPS«UDWXUHV�SHXW�DIIHFWHU�OHV
SU«GDWHXUV�TXL�G«SHQGHQW�GH�FHV�SURLHV�

�� �� (VSªFHV� LQYDVLYHV� �� /H� U«FKDXIIHPHQW� FOLPDWLTXH� SHXW� SHUPHWWUH� ¢� FHUWDLQHV
HVSªFHV� LQYDVLYHV� GH� PLJUHU� YHUV� GHV� DOWLWXGHV� SOXV� «OHY«HV�� R»� HOOHV� Q
«WDLHQW� SDV
SU«VHQWHV� DXSDUDYDQW�� &HV� HVSªFHV� SHXYHQW� SHUWXUEHU� O
«TXLOLEUH� «FRORJLTXH� HW
PHQDFHU�OHV�HVSªFHV�LQGLJªQHV�

�����URVLRQ�HW�ULVTXHV�QDWXUHOV���/HV�FKDQJHPHQWV�FOLPDWLTXHV�SHXYHQW�LQIOXHQFHU�OHV
FRQGLWLRQV� P«W«RURORJLTXHV�� DXJPHQWDQW� SRWHQWLHOOHPHQW� O
LQWHQVLW«� GHV
SU«FLSLWDWLRQV� HW� GHV� «Y«QHPHQWV� P«W«RURORJLTXHV� H[WU¬PHV�� &HOD� SHXW� FRQGXLUH� ¢
XQH�DXJPHQWDWLRQ�GH�O
«URVLRQ��GHV�JOLVVHPHQWV�GH�WHUUDLQ�HW�GHV�DYDODQFKHV��PHWWDQW
HQ�GDQJHU�OHV�KDELWDWV�QDWXUHOV�HW�OHV�FRPPXQDXW«V�KXPDLQHV�

�� ��&RQV«TXHQFHV� SRXU� OHV� FRPPXQDXW«V� ORFDOHV� �� /H� FKDQJHPHQW� FOLPDWLTXH� SHXW
DYRLU� GHV� LPSDFWV� «FRQRPLTXHV� VXU� OHV� U«JLRQV� PRQWDJQHXVHV� TXL� G«SHQGHQW� GX
WRXULVPH� KLYHUQDO�� GH� O
DJULFXOWXUH� HW� G
DXWUHV� DFWLYLW«V� OL«HV� ¢� O
HQYLURQQHPHQW��/HV
PRGLILFDWLRQV� GDQV� OHV� VDLVRQV� GH� QHLJH�� OHV� VFK«PDV� GH� SU«FLSLWDWLRQV� HW� OHV
WHPS«UDWXUHV�SHXYHQW�LQIOXHQFHU�FHV�DFWLYLW«V�«FRQRPLTXHV�

�� ��&RQVHUYDWLRQ�HW�DGDSWDWLRQ� ��)DFH�¢�FHV�G«ILV��GHV� LQLWLDWLYHV�GH�FRQVHUYDWLRQ�HW
G
DGDSWDWLRQ� VRQW� HQ� FRXUV� GDQV� OD� U«JLRQ�� &HOD� LQFOXW� OD� FU«DWLRQ� GH� FRUULGRUV� GH
PLJUDWLRQ� SRXU� OHV� HVSªFHV�� OD� SURPRWLRQ� GH� SUDWLTXHV� DJULFROHV� GXUDEOHV�� OD
VHQVLELOLVDWLRQ�¢�OD�SU«VHUYDWLRQ�GHV�KDELWDWV�QDWXUHOV�HW�OD�SURPRWLRQ�GH�VWUDW«JLHV�GH
WRXULVPH�GXUDEOH�

������������(Q�VRPPH��O
DP«QDJHPHQW�GHV�PLOLHX[�GH�PRQWDJQH�Q«FHVVLWH
XQH� DSSURFKH� UHVSHFWXHXVH� TXL� WLHQW� FRPSWH� GHV� HQMHX[
HQYLURQQHPHQWDX[�� VRFLDX[�� «FRQRPLTXHV� HW� FXOWXUHOV�� /HV� G«FLVLRQV
SULVHV� GDQV� FHV� U«JLRQV� GRLYHQW� ¬WUH� «FODLU«HV� SDU� OD� VFLHQFH�� OD
SDUWLFLSDWLRQ�GHV�FRPPXQDXW«V�ORFDOHV�HW�XQH�YLVLRQ�¢�ORQJ�WHUPH�SRXU
DVVXUHU�OD�GXUDELOLW«�HW�OD�U«VLOLHQFH�GH�FHV�«FRV\VWªPHV�XQLTXHV�

)LJXUH������/HV�FRQV«TXHQFHV�GX�FKDQJHPHQW�FOLPDWLTXH�HQ�PRQWDJQH��5«DOLVDWLRQ
$QWRLQH�'HORUPH�������



��

�������������&ţHVW�GDQV�FH�FRQWH[WH�O¢�TXţXQH�GLYHUVLW«�GH�QXLVDQFHV�VRQW
UHSRUW«HV� SDU� OD� SU«VHQFH� GH� OţKXPDLQ� GDQV� OHV� PLOLHX[� GH
PRQWDJQH�� &HX[�FL� VRQW� QRWDPPHQW� LPSDFW«V� SDU� OţDIIOXHQFH� HW
OţHVVRU�«FRQRPLTXH�OL«�DX�WRXULVPH��DX�G«WULPHQW�GH�OD�IDXQH�HW�GH
OD� IORUH� ORFDOH��$�SU«VHQW�� Oţ«WXGH�YD�RULHQWHU� VRQ�DQDO\VH� VXU�XQH
QXLVDQFH� SDUWLFXOLªUH�� FHOOH� GX� WRXULVPH�� 1RXV� DOORQV� PHWWUH� HQ
DYDQW� OD� UHODWLRQ� «YROXWLYH� HQWUH� OH� WRXULVPH�� HW� FHWWH� QDWXUH
VHQVLEOH�DX[�SHUWXUEDWLRQV��

��� � �7RXULVPH�HW�QDWXUH��XQH�UHODWLRQ�IUDJLOH�¡�O
RULJLQH�GH
O
HVVRU�GHV�$OSHV�

���������������/H�WRXULVPH�GH�PRQWDJQH�VţHVW�SULQFLSDOHPHQW�«ODQF«�GDQV
OD� GHX[LªPH�PRLWL«� GX�;,;ªPH� VLªFOH� GDQV� OHV�$OSHV��'«YHORSS«
DXWRXU�GH�OţDFWLYLW«�GH�FXUH��LO�D�HQVXLWH�FRQQX�XQ�QRXYHDX�VRXIIOH
SDU�OHV�ORLVLUV�OL«V�¢�OD�QHLJH�

� � � � � � � � � � � � /D� GLYHUVLW«� GHV� PLOLHX[� GH� PRQWDJQH� VţDUWLFXOH
SULQFLSDOHPHQW� DXWRXU� GţXQH� JUDQGH� IDXQH� VS«FLILTXH�� HW� GţXQH
IOHXU� DW\SLTXH� U«SDUWLV� SDU� «WDJHPHQW�� /HV� QRPEUHXVHV
SHUWXUEDWLRQV� TXH� FRQQD°W� FHWWH� ELRGLYHUVLW«� DX� VHLQ�P¬PH�GH� FHW
«FRV\VWªPH�HQWUD°QHQW�GHV�G«UªJOHPHQWV��SDUIRLV�LUU«YHUVLEOHV��WHOOHV
TXH�OD�GHVWUXFWLRQ�GHV�KDELWDWV��Oţ«URVLRQ��OH�G«UªJOHPHQW�GHV�F\FOHV
RX� OH� PDQTXH� GH� QRXUULWXUH� �QRWDPPHQW� ¢� FDXVH� GH
OţDUWLILFLDOLVDWLRQ�GHV�VROV�HW�GH�OţDIIOX[�GH�SHUVRQQHV���
�

� � � � � � � � � � � � � $X� VHLQ� GH� FHV� HQYLURQQHPHQWV� GH� PRQWDJQH�� OH
G«YHORSSHPHQW� GH� OţXUEDQLVPH�� HW� QRWDPPHQW� OD� TXHVWLRQ� GH
OţDFFHVVLELOLW«�� VRQW� GHV� SRLQWV� UHODWLYHPHQW� VHQVLEOHV�� $YHF� GH
JUDQGV� H[HPSOHV� Gţ«WDOHPHQW� HW� GH� PLWDJH�� OHV� FRPPXQHV� GH
PRQWDJQH�� OHV� ERXUJV�RX� OHV� KDPHDX[� UHSU«VHQWHQW�GHV� HQMHX[�GH
WDLOOH� GDQV� OH� G«YHORSSHPHQW� HW� OţDP«QDJHPHQW� GHV� QRXYHOOHV
G\QDPLTXHV�WHUULWRULDOHV��QRWDPPHQW�GX�;;,H�VLªFOH��$�OţKHXUH�GH
OD� UHFRQYHUVLRQ� «FRQRPLTXH�� GH� OD� UHYLWDOLVDWLRQ� XUEDLQH� HW� GHV
LPSDFWV�GX�G«UªJOHPHQW�FOLPDWLTXH��FHV�HVSDFHV�GRLYHQW�SUHQGUH�HQ
FRPSWH�GHV�FKDQJHPHQWV�DX�VHLQ�GHV�SROLWLTXHV�GH�JRXYHUQDQFHV��

� � � � � � � � � � � � /H� G«YHORSSHPHQW� GX� WRXULVPH� HVW� DXVVL� XQ� IDFWHXU
SULQFLSDO� GH� OD� VHQVLELOLW«� GH� FH�PLOLHX�� DX� FĕXU�P¬PH� GH� OţHVVRU
«FRQRPLTXH�GHV�WHUULWRLUHV�GH�PR\HQQH�HW�GH�KDXWH�PRQWDJQH��LO�HVW
VRXYHQW� OD� FDXVH� GţXQH� GHVWUXFWLRQ� GHV� UHVVRXUFHV�� GţXQ� F¶W«
QDWXUHO�HW�GH�OţDXWUH�SDWULPRQLDOHV�YRLUH�LGHQWLWDLUHV��

)LJXUH������&DUWH�SRVWDOH�GX�VNL�GDQV�OHV�$OSHV��KWWSV���ZZZ�JHQHDQHW�RUJ



����

�������������$LQVL��LO�IDXW�GLVWLQJXHU�OHV�PLVHV�HQ�JDUGH�U«DOLV«HV�SDU�OHV
VFLHQWLILTXHV� HW� OHV� KDELWDQWV�� TXL� F¶WRLHQW� TXRWLGLHQQHPHQW� FHV
HVSDFHV�� DYHF� OD� SULVH� GH� FRQVFLHQFH� WRXULVWLTXH�� &ţHVW� FHWWH
GHUQLªUH��DYHF�VD�YRORQW«�GH�SUDWLTXHU�RX�QRQ�GH�PDQLªUH�GXUDEOH�
TXL�IHUD�«YROXHU�OHV�VHFWHXUV��

� � � � � � � � � � � � � � $YHF� XQH� LQWHQVLILFDWLRQ� GHV� HIIHWV� GX� G«UªJOHPHQW
FOLPDWLTXH�VXU�OHV�PLOLHX[�GH�PRQWDJQH��HW�XQ�U«FKDXIIHPHQW�GHX[
IRLV� SOXV� UDSLGH� TXH� VXU� OH� UHVWH� GX� WHUULWRLUH� �*,(&�� ������� GH
QRXYHOOHV�SUDWLTXHV�GH�FHV�HVSDFHV�VH�UHWUDQVFULYHQW��8QH�IRUPH�GH
UHVSHFW�GH�OţHQYLURQQHPHQW�GDQV�OH�GRPDLQH�WRXULVWLTXH�YD�DX�GHO¢
GX� UHQRXYHDX� GX� G\QDPLVPH� GH� FHV� PLOLHX[�� DYHF� XQH� SULVH� GH
FRQVFLHQFH�SOXV�RX�PRLQV�DIILUP«H��

���������������&HV�SURSRV�VRQW�LOOXVWU«V�GDQV�OD�UHYXH�8UEDQLVPH�Qr���
DYHF� OHV� SURSRV� GH� 9LQFHQW� 9OªV�� SURIHVVHXU� GţDP«QDJHPHQW� HW
GţXUEDQLVPH�¢� OţXQLYHUVLW«�GH�7RXORXVH� ��m�/HV�FOLHQWªOHV� VRQW�¢� OD
TX¬WH� GŢXQLYHUV� GH� V«MRXUV� SOXV� HVWK«WLTXHV� HW� SOXV� UHVSHFWXHX[� GHV
VRFL«W«V�HW�GH� OD�QDWXUH��RQ�REVHUYH� OŢ«PHUJHQFH�IRUWH�GŢXQ�WRXULVPH
GH� SUR[LPLW«� TXL� WRXFKH� GRU«QDYDQW� OŢHVSDFH� GX� TXRWLGLHQ�� GŢXQ
WRXULVPH� m� H[S«ULHQWLHO� }� �¢� OD� UHFKHUFKH� GH� VHQV�� GŢ«PRWLRQ�� GH
SDUWLFLSDWLRQ�� HW� GŢXQ� WRXULVPH� TXL� VŢDIILFKH� SOXV� m� UHVSRQVDEOH� }
�GHPDQGH�IRUWH�SRXU�OŢ«FRWRXULVPH��OH�m�VORZ�WRXULVPH�}��}�

� � � � � � � � � � � � �&HW�K«ULWDJH�HVW�DX�FĕXU�GH�QRPEUHXVHV�GLVFXVVLRQV�VXU
OţDYHQLU�HW�OH�UHQRXYHOOHPHQW�GH�FHV�HVSDFHV��(Q�HIIHW��QRXV�OţDYRQV
YX� SU«F«GHPPHQW�� OD� PRQWDJQH� FRQQD°W� XQ� FHUWDLQ� QRPEUH� GH
ERXOHYHUVHPHQWV�� VXUWRXW� ¢� OţKHXUH� R»� OD� QRWLRQ� GH� FKDQJHPHQW
FOLPDWLTXH�RFFXSH�OHV�SHQV«HV��

��������������/D�EDVH�GH�OD�UHODWLRQ�HQWUH�OH�WRXULVPH�HW�FH�TXH�OţRQ�SHXW
DSSHOHU�OD�QDWXUH��DX�VHQV�GH�OţHQYLURQQHPHQW�HW�GH�VD�ELRGLYHUVLW«�
QţD� «W«�� TXţXQH� IRLV� GH� SOXV�� OH� U«VXOWDW� GţXQH� VXUH[SORLWDWLRQ� GH
UHVVRXUFH�� &H� SRLQW� GH� G«SDUW� SURYLHQW� GH� OţDFWLYLW«� GHV� FXULVWHV
YHQDQW�SURILWHU�GX�FRQIRUW�FOLPDWLTXH� IDYRUDEOH�SRXU� OHXUV� VDQW«V
�PHQWDOH�HW�SK\VLTXH���$�OD�VXLWH�GH�FHW�HVVRU�WRXULVWLTXH��OţXQH�GHV
SUHPLªUHV� FDXVHV� GH� G«UªJOHPHQW� GH� FHWWH� UHODWLRQ� IXW� OHV
SHUWXUEDWLRQV� OL«HV� ¢� OţH[SORLWDWLRQ�� VRXYHQW� LQFRQWU¶O«H�� GH
OţDFWLYLW«� KLYHUQDOH�� $LQVL�� GXUDQW� SOXV� GH� ��� DQV�� OD� PRQWDJQH� D
FRQQX� GHV� FKDQJHPHQWV� SDUIRLV� LUU«YHUVLEOHV� DX� VLHQ� GX
IRQFWLRQQHPHQW� FRPSOH[H� GHV� «FRV\VWªPHV� �SHUWH� GH� ELRGLYHUVLW«�
UHFXO�GHV�HVSªFHV�GDQV�GH�PLOLHX[�KRVWLOHV��FKDVVH��G«JUDGDWLRQ�GHV
F\FOHV�«FRV\VW«PLTXHVŭ��

� � � � � � � � � � � � � � � � �&ţHVW�¢�FH�VWDGH� O¢�TXH�GHV�PHVXUHV�GH�SU«VHUYDWLRQV
HQWUHQW�HQ�MHX��/D�PRQW«H�GH�FHWWH�YRORQW«�GH�SURW«JHU�IHUD�SODFH�¢
XQH� IRUPH� PRLQV� DJUHVVLYH� GH� SUDWLTXH� GH� OD� PRQWDJQH�� OD
UDQGRQQ«H�� (Q� HIIHW�� DSUªV� OD� FU«DWLRQ� GH� 3DUF�1DWLRQDO� �31�� HW
3DUF�1DWXUHO� 5«JLRQDO� �315�� GRQW� OHV� SUHPLHUV� «WDLHQW� GDQV� OHV
$OSHV��OD�SULVH�HQ�FRPSWH�GH�OD�SU«VHUYDWLRQ�HQYLURQQHPHQWDOH�GHV
PLOLHX[�GH�PRQWDJQH�«WDLW�ODQF«H�DX[�\HX[�GX�JUDQG�SXEOLF��&HWWH
PLVH� HQ� DYDQW� GHV� PHVXUHV� GH� SURWHFWLRQV� PHWWUD� GX� WHPSV� ¢
G«YHORSSHU�XQH� FRQVFLHQFH� «FRORJLTXH� WUDGXLWH� GDQV� OHV� SUDWLTXHV
GHV�XVDJHV��



��

������&RKªVLRQ�WHUULWRULDOH�HW�PL[LWª�G
XVDJH��OD�GLIILFXOWª�GH
OHXU�LQVWDOODWLRQ�HQ�PLOLHX�GH�PRQWDJQH�

������������/HV�PLOLHX[�GH�PRQWDJQH�VRQW�DXVVL�DX�FĕXU�GH�QRPEUHX[
G«EDWV�� QRWDPPHQW� VXU� OD� FRK«VLRQ� WHUULWRULDOH� HW� OHV� FRQIOLWV
GţXVDJHV� �&HOD� VH� WUDGXLW�SDU� OD�GXDOLW«� VRXYHQW� UHSU«VHQW«H� HQWUH
G\QDPLVPH� «FRQRPLTXH� OL«� DX[� JUDQGHV� LQIUDVWUXFWXUHV� GHV
DFWLYLW«V��QRWDPPHQW�VSRUWLYH�HW� WRXULVWLTXH�VRXYHQW�DX�G«WULPHQW
GH� OD� YLH� TXRWLGLHQQH� GHV� ORFDX[�� &HOD� SHXW� SDUD°WUH� FRPPH� XQ
SDUDGR[H� SXLVTXH� OD� UHQWDELOLW«� «FRQRPLTXH� GX� WRXULVPH�
QRWDPPHQW�GDQV� OHV�$OSHV�� HVW� XQH� UHVVRXUFH�TXL� SHUPHW�GH� IDLUH
JUDQGLU�VHV�WHUULWRLUHV��3RXUWDQW��FHWWH�«YROXWLRQ�GH�OţDP«QDJHPHQW
QH� FRQFHUQH� SDV� IRUF«PHQW� OHV� FRPPXQHV� RX� OHV� ERXUJV� ORFDX[�
&HX[�FL�VH�VLWXHQW�HQ�GHX[LªPH�OLJQH�GHV�DP«QDJHPHQWV��HW�SDUIRLV
GH�Oţ«FRQRPLH��TXDQG�HOOH�QţHVW�SDV�RULHQW«H�VXU�OH�WRXULVPH��

� � � � � � � � � � � � �/D�UHVVRXUFH�WRXULVWLTXH�HVW�QRWDPPHQW�YXH�GH�PDQLªUH
OLQ«DLUH�� FţHVW�¢�GLUH� TXH� OHV� DP«QDJHPHQWV�� SRXU� OD� SOXSDUW�� QH
VRQW�SDV�SHQV«V�GH�VRUWH�¢�UHFHYRLU�XQH�UHFRQYHUVLRQ�GX�E¤WL�RX�GH
OţXVDJH� TXL� «WDLW� LQLWLDOHPHQW� GHVWLQ«�� $LQVL�� XQ� FHUWDLQ� QRPEUH
GţK¶WHOV� GHV� VWDWLRQV� GH� VNL� RX� OHXUV� LQIUDVWUXFWXUHV�� XQH� IRLV� OD
UHVVRXUFH� «SXLV«H�� OH� G\QDPLVPH� WHUULWRULDO� OLPLW«� RX� OD� IDLOOLWH
«FRQRPLTXH��VRQW�SRXU�OD�SOXSDUW�ODLVV«V�¢�OţDEDQGRQ��

� � � � � � � � � � � � � &HSHQGDQW�� XQH� G«ULYH� HVW� ¢� QRWHU� GDQV� FH� WRXULVPH
GXUDEOH�� &HUWDLQV� SURIHVVLRQQHOV� RX� FRPPXQHV� TXL� VRXKDLWHQW
DWWLUHU� FH� SXEOLF�� YR\DQW� GH� QRXYHOOHV� IRUPHV� GţRSSRUWXQLW«V
«FRQRPLTXHV��VH�UHWURXYHQW�«ODQF«HV�GDQV�XQ�PDUNHWLQJ�WHUULWRULDO
EDV«�H[FOXVLYHPHQW�VXU�FHW�DVSHFW�GH�GXUDELOLW«��,O�IDXW�DORUV�IDLUH�OD
SDUW� GHV� FKRVHV�� QRWDPPHQW� HQ� WDQW� TXţDP«QDJHXU�� SRXU
FRQVLG«UHU�WDQW�ELHQ�TXH�PDO�OD�G«PDUFKH�FRPPH�SOXV�UHVSHFWXHXVH
GH�OţHQYLURQQHPHQW��(Q�HIIHW��XQH�FRQVFLHQFH�SOXV�RX�PRLQV�IDFWLFH�
GLVVLPXO«H� GHUULªUH� XQH� UHQWDELOLW«� «FRQRPLTXH� HW� XQH� QRXYHOOH
RSSRUWXQLW«�GţLQYHVWLVVHPHQW��RX�GH�G\QDPLVPH�WHUULWRULDO�SU«VHQWH
TXDQG�P¬PH�GHV�E«Q«ILFHV�GXUDEOHV��1RXV�QH�SDUORQV�«YLGHPPHQW
SDV�GH�FURLVVDQFH�YHUWH��WRXWHIRLV��LO�HVW�¢�QRWHU�TXţXQ�SUHPLHU�SDV�
TXHOOH�TXH�VRLW�OD�PRWLYDWLRQ��HVW�WRXMRXUV�ERQ�¢�PHWWUH�HQ�SODFH��¢
OD�GLII«UHQFH�GţXQH�YLVLRQ�SOXV�FRQVHUYDWULFH�GţXQH�«FRQRPLH��EDV«H
VXU� XQH� DFWLYLW«� FRPSOªWHPHQW� DQWKURSLTXH� TXL� VţDFFRPSDJQH
VRXYHQW�GH�QXLVDQFHV�SRXU�OţHQYLURQQHPHQW��

� � � � � � � � � � � � � � �&HWWH�PLVH� HQ�DYDQW�GH� OţDFWLYLW«� WRXULVWLTXH� HW�GH� VD
UHODWLRQ�DX�FDGUH�QDWXUHO�GH�FHV�PLOLHX[�HVW�DX�FĕXU�GHV�«YROXWLRQV
GX� WHUULWRLUH�� 7RXWHIRLV�� OţDIIOXHQFH� WRXULVWLTXH� QţHVW� SDV
FRQVWDPPHQW�XQ�SRLQW�E«Q«ILTXH�SRXU�OHV�ORFDX[��QRWDPPHQW�SDU
OHV� FRQIOLWV�GţXVDJHV��/D�SDUWLH�TXL� VXLW� YLVH�¢�PHWWUH� HQ�DYDQW� OHV
UHODWLRQV�HQJDJ«HV�¢�WUDYHUV�OD�FRK«VLRQ�WHUULWRULDOH�GHV�PLOLHX[�GH
PRQWDJQH� IDFH�DX[�SUDWLTXHV�GX�VHFWHXU�GX� WRXULVPH��HW�GH� OD�YLH
ORFDOH��1RXV�EDOD\HURQV�OH�UDSSRUW�GHV�DP«QDJLVWHV�DYHF�OţHVVRU�GH
OD�PL[LW«�GHV�XVDJHV��IDFWHXU�OLPLWDQW�GH�QRPEUHX[�FRQIOLWV��



����

���������������&ţHVW�¢�FH�PRPHQW�O¢�TXH�OD�SRSXODWLRQ�ORFDOH�VXELW�XQ
FHUWDLQ� QRPEUH� GH� SHUWXUEDWLRQV�� DYHF� OţDUU¬W� GH� OţDFWLYLW«
WRXULVWLTXH�� ,O� GHYLHQW� SULPRUGLDO� GH� UHSHQVHU� OD� FRK«VLRQ
WHUULWRULDOH�� QRWDPPHQW� GDQV� OH� FRQWH[WH� FOLPDWLTXH� HW� VHV
FRQV«TXHQFHV� VXU� OH� VHFWHXU� WRXULVWLTXH�� SRXU� HQJDJHU� XQH
UHFRQYHUVLRQ� GHV� PLOLHX[� PRQWDJQDUGV� XUEDQLV«V�� &HOD� SDVVH
«YLGHPPHQW� SDU� XQH� SULVH� HQ� FRPSWH� GHV� HQMHX[� ORFDX[�� HW� GHV
EHVRLQV� GH� OţDFWLYLW«� ORFDOH� HW� WRXULVWLTXH��0¬OHU� FHV� GHX[� DVSHFWV
IDLW� SDUWLH� GX� SULQFLSH� GH� PL[LW«� GHV� XVDJHV�� TXL� SHUPHW� GH
GLYHUVLILHU�OHV�RIIUHV�VXU�XQ�P¬PH�OLHX��

�k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������

�k�9LQFHQW�0HUFLHU��6�G�

)LJXUH������%¤WLPHQW�YDFDQW�VXU�OH�3ODWHDX
G
$VV\��

)LJXUH������5H]�GH�FKDXVV«H�YDFDQW�DYHF�GHV
ORJHPHQWV�DX�GHVVXV��V\PEROH�GH�OD�G«SULVH
XUEDLQH�GX�3ODWHDX�G
$VV\���

)LJXUH������&RPPHUFH�GH�VRXYHQLU�FKHUFKDQW
UHSUHQHXU�SRXU�XQ�G«SDUW�¢�OD�UHWUDLWH��

)LJXUH������&DELQH�GHV�MXJHV�GH�-HX[�2O\PSLTXHV�G
KLYHUV�GH�������,VªUH��
KWWSV���ZZZ�OHTXLSH�IU
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&RQFOXVLRQ�GX�FKDSLWUH���
�
� � � � � � � � � � � � �$X� FRXUV� GH� FH� FKDSLWUH�� QRXV� DXURQV�PLV� HQ� OXPLªUH
GLII«UHQWV� DVSHFWV� GH� OţHQYLURQQHPHQW� VHQVLEOH� GHV� PLOLHX[� GH
PRQWDJQH�� �YLGHPPHQW�� U«DOLVHU� XQ� G«WDLO� GH� FHV� VS«FLILFLW«V� QţD
SDV�«W«�OţREMHFWLI�GH�OD�U«GDFWLRQ��,O�VţDJLVVDLW�GH�PRQWUHU�DX�OHFWHXU
OHV� OHYLHUV� SULQFLSDX[� TXL� SHUPHWWHQW� GţDSSRUWHU� GHV� U«IOH[LRQV�
YRLUH� GHV� FKDQJHPHQWV� VXU� XQ� WHUULWRLUH� GH�PRQWDJQH��&HX[�FL� VH
VRQW� FRPSO«W«V� SDU� OD� UHODWLRQ� HQWUH� OţDFWLYLW«� WRXULVWLTXH� HW� FHW
HQYLURQQHPHQW� VHQVLEOH�� 1RXV� DXURQV� EDOD\«� OD� UHFRQYHUVLRQ� GX
WRXULVPH�YHUV�XQH�SUDWLTXH�SOXV�GXUDEOH�TXH�OHV�SURIHVVLRQQHOV��GX
VHFWHXU� WRXULVWLTXH� HW� GH� OţDP«QDJHPHQW� GRLYHQW� SUHQGUH� HQ
FRPSWH��$LQVL��FHOD�DSSX\DLW�OD�Q«FHVVLW«�GH�SUHQGUH�HQ�FRPSWH�OHV
EHVRLQV�GHV�ORFDX[�GDQV�FHWWH�UHFRQYHUVLRQ�WHUULWRULDOH��QRWDPPHQW
SDU� OHV� DSSRUWV� GH� OD� PL[LW«� GHV� XVDJHV�� IDYRULVDQW� OD� U«VLOLHQFH
XUEDLQH��

�������������&H�WRXU�GţKRUL]RQ�GHV�HQMHX[�GHV�WHUULWRLUHV�GH�PRQWDJQH
SHUPHW� GH� SRVHU� XQ� FDGUH� VWUXFWXUDQW� OD� VXLWH� GH� FHWWH� U«IOH[LRQ�
&HOOH�FL� YD� VţRULHQWHU� VXU� OţDVSHFW� DP«QDJLVWH�� HW� OH� U¶OH� GHV
VS«FLDOLVWHV� TXL� OH� UHWUDQVFULYHQW� VXU� OH� WHUULWRLUH� GH� PRQWDJQH�
1RXV� EDOD\HURQV� OHV� ERXOHYHUVHPHQWV� OL«V� DX� FKDQJHPHQW
FOLPDWLTXH�� HW� GH� OD� Q«FHVVLW«� GH� OHV� SUHQGUH� HQ� FRPSWH� GDQV� FH
FRQWH[WH� GH� SU«VHUYDWLRQ� GH� OţHQYLURQQHPHQW�� $LQVL�� OH� UHJDUG� GH
OţDP«QDJHXU�SHUPHWWUD�GH� WUDQVSRVHU�GHV�SURMHWV�TXL� WHQGHQW�YHUV
XQH�GXUDELOLW«�SOXV�DIILUP«H��&HOD�QRXV�SHUPHWWUD�GH�G«YHORSSHU�OD
QRWLRQ� GH� WUDQVLWLRQ�� HW� GHV� GLYHUV� SULQFLSHV� TXL� SHXYHQW� ¬WUH
PRELOLVDEOHV� SDU� OHV� DP«QDJHXUV�� 8QH� GHUQLªUH� SDUWLH� VHUYLUD� ¢
H[SRVHU� XQH� WUDPH� GLUHFWULFH� SRXU� DSSOLTXHU� FHV� SULQFLSHV�� HQ
DPRU©DQW� OHV� EHVRLQV� GH� SUHQGUH� HQ� FRPSWH� OH� SLOLHU� VRFLDO� GX
G«YHORSSHPHQW�GXUDEOH�GDQV�OD�G«PDUFKH�DP«QDJLVWH��

� � � � � � � � � � � � � $LQVL�� XQ� E¤WLPHQW� SHXW� DFFXHLOOLU� VXU� XQH� SDUWLH� GHV
WRXULVWHV��XQH�DXWUH�VHUYDQW�GH� ORJHPHQWV�SHUPDQHQWV�DX[�ORFDX[�
DYHF� XQH� RIIUH� FRPPHUFLDOH� HQ� UH]�GH�FKDXVV«H� FRPPH� XQ
UHVWDXUDQW�� /ţLQW«U¬W� GH� GLYHUVLILHU� OHV� XVDJHV� IDYRULVH� OD
UHYLWDOLVDWLRQ� GHV� HVSDFHV�� HW� DFFUR°W� OH� SRWHQWLHO� GH� U«VLOLHQFH
XUEDLQH��FHWWH�QRWLRQ�VHUD�G«WDLOO«H�GDQV�OD�SDUWLH�VXLYDQWH���

� � � � � � � � � � � � �'H�FH�IDLW��� OH� U¶OH�GH� OţDP«QDJHXU�GDQV� FHV�PLOLHX[�GH
PRQWDJQH�� TXL� DOOLHQW� DFWLYLW«� WRXULVWLTXH� HW� YLH� ORFDOH� FRQVLVWH� ¢
SUHQGUH� HQ� FRPSWH� OţHQVHPEOH� GH� OHXUV� EHVRLQV�� HW� GH� OHV
UHWUDQVFULUH�GH�PDQLªUH�¢�SHQVHU�XQH�IXWXUH�WUDQVLWLRQ��&HOOH�FL�SHXW
FRQFHUQHU� Oţ«FRQRPLH�� OD� UHVWUXFWXUDWLRQ� GţXQ� E¤WLPHQW� SRXU� GH
QRXYHDX[� XVDJHV� RX� HQFRUH� U«SRQGUH� DX[� QRXYHDX[� EHVRLQV
«FRORJLTXHV��'H�FHWWH�PDQLªUH��LQW«JUHU�OD�PL[LW«�GHV�XVDJHV�GDQV�OD
SROLWLTXH� XUEDLQH� IDYRULVH� OD� U«VLOLHQFH� GX� WHUULWRLUH�� WRXW� HQ
G«YHORSSDQW�DXVVL�ELHQ�OD�VSKªUH�WRXULVWLTXH�TXH�ORFDOH��



����

� � � � � � � � � � � � �/D�SUHPLªUH� WUDQVLWLRQ�FRQFHUQH� OţDVSHFW�HQYLURQQHPHQWDO�
1RXV� XWLOLVHURQV� OţDSSHOODWLRQ� GH� WUDQVLWLRQ� «FRORJLTXH� UHJURXSDQW
DXVVL� OHV� HQMHX[� GH� OD� WUDQVLWLRQ� «QHUJ«WLTXH�� (OOH� YLVH� ¢� WUDQVIRUPHU
QRV� VRFL«W«V� YHUV� XQ� PRGH� GH� IRQFWLRQQHPHQW� SOXV� UHVSHFWXHX[� GH
OţHQYLURQQHPHQW�� QRWDPPHQW� SDU� OD� U«GXFWLRQ� GH� OţLPSDFW� FDUERQH�
(OOH� SRVVªGH�GH�PXOWLSOHV� ID©RQV�Gţ¬WUH� DGDSW«H� ¢� OţDP«QDJHPHQW�GX
WHUULWRLUH��QRWDPPHQW�HQ�PLOLHX[�GH�PRQWDJQH��'DQV�FHV�HVSDFHV�� OHV
HQMHX[�HQYLURQQHPHQWDX[�VRQW� IRUWV�HW� IDYRULVHQW�XQH�WUDQVLWLRQ�SOXV
DIILUP«H�TXH�VXU�OH�UHVWH�GX�WHUULWRLUH��

� � � � � � � � � � � � � �8QH�GHX[LªPH� WUDQVLWLRQ� VHUDLW� VRFLDOH��&HOOH�FL�SUHQG� HQ
FRPSWH� OHV� KDELWDQWV� HW� OHXUV� ELHQ�¬WUH� FRPPH� OLJQH� GLUHFWULFH�
/ţDP«QDJHXU� XWLOLVH� VRXYHQW� FHWWH� WUDQVLWLRQ� GDQV� OH� FDGUH� GH
OţLQW«JUDWLRQ� GH� ORJHPHQWV� VRFLDX[� VXU� XQ� WHUULWRLUH�� (OOH� SHXW� DXVVL
¬WUH� PRELOLVDEOH� GDQV� XQH� UHYLWDOLVDWLRQ� GţXQ� HVSDFH�� OD
UHG\QDPLVDWLRQ�GţXQH�DFWLYLW«�RX�OH�VRXKDLW�GţDSSRUWHU�XQ�FRQIRUW�GH
YLH�SOXV�DIILUP«�VXU�OH�WHUULWRLUH��
� � � � � � � � � � � � � � � /D� GHUQLªUH� WUDQVLWLRQ� HVW� «FRQRPLTXH�� (OOH� HVW� OD� SOXV
UHSU«VHQWDWLYH� GHV� PLOLHX[� GH� PRQWDJQH�� QRWDPPHQW� SDU� OD
PRQRSROLVDWLRQ�GţXQ�PRGªOH�EDV«�VXU�XQH�DFWLYLW«�HQ�SDUWLFXOLHU�
� � � � � � � � � � � � � � � � � � &HOD� DFFUR°W� OD� IUDJLOLW«� GH� FHWWH� «FRQRPLH� IDFH� DX[
SHUWXUEDWLRQV�� /D� WUDQVLWLRQ� VH� GRLW� GţDSSRUWHU� XQH� QRXYHOOH
RSSRUWXQLW«�«FRQRPLTXH��HW�VL�SRVVLEOH�HQ�DQWLFLSDQW�OHV�SHUWXUEDWLRQV
SDU�OD�GLYHUVLILFDWLRQ��'H�FH�IDLW��OH�PRGªOH�«FRQRPLTXH�QH�VHUDLW�SOXV
OLQ«DLUH�� FRPPH�FţHVW� OH� FDV�GDQV� OD�SOXSDUW�GHV�PDVVLIV�PRQWDJQHX[
IUDQ©DLV��PDLV�ELHQ�GLYHUVLIL«��

� � � � � � � � � � � � � &HWWH� U«IOH[LRQ� VXU� OHV� FRPSRVDQWHV� GHV� PLOLHX[� GH
PRQWDJQH�QRXV�DSSRUWH�GHV�SU«FLVLRQV� VXU� OHXUV� UHVVRXUFHV�� HW� OHV
HQMHX[� TXL� U«JLVVHQW� DX� VHLQ� GH� FHV� HVSDFHV�� 0¬OHU� QDWXUH� DYHF
G«YHORSSHPHQW�«FRQRPLTXH�HW�VRFLDO�QH�VRQW�SDV�WRXMRXUV�HQWU«V�HQ
V\PELRVH�� QL� P¬PH� HQ� FRRS«UDWLRQ�� $XMRXUGţKXL�� OD� QRWLRQ� GH
WUDQVLWLRQ�HVW�DX�FĕXU�GH�QRPEUHX[�G«EDWV��PDLV�SDUOH�W�RQ�GH�/D
WUDQVLWLRQ�� RX� GţXQH� SOXUDOLW«� GH� WUDQVLWLRQV�� &HWWH� SDUWLH� YLVH� ¢
DSSRUWHU� XQH� U«SRQVH�� WRXW� HQ� LQW«JUDQW� OHV� SRLQWV� FO«V� TXL
VRXOªYHQW�FHWWH�Q«FHVVLW«�GH�IDLUH�«YROXHU�XQ�WHUULWRLUH��

�������/D�QRWLRQ�GH�WUDQVLWLRQ�WHUULWRULDOH��UHJDUG�VXU�OHV�VHQV
FDFKªV�SRXU�OŠDPªQDJHXU�

������������6L�QRXV�UHSUHQRQV�OD�G«ILQLWLRQ�GH�OD�WUDQVLWLRQ�WHUULWRULDOH
H[SRV«H� HQ� LQWURGXFWLRQ�� FHOOH�FL� UHSU«VHQWH� �� m� 8Q� FKDQJHPHQW
V\VW«PLTXH�¢� OŢ«FKHOOH�GŢXQ� WHUULWRLUH��TXL�PRGLILH� HQ�SURIRQGHXU� OHV
PRGHV� GŢKDELWHU�� OHV� V\VWªPHV� SURGXFWLIV�� HW� OHV� UHODWLRQV� DX�PLOLHX
GŢXQ� FROOHFWLI� GŢDFWHXUV� HQJDJ«V� GDQV� XQ� SURMHW� FRPPXQ�� }� �$�
*RQLQ��J«FRQIOXHQFHV��������

�������������$LQVL��DSSOLTX«H�DX�GRPDLQH�GH�OţXUEDQLVPH��QRXV�SRXYRQV
GLVWLQJXHU� WURLV� WUDQVLWLRQV� PDMHXUHV� ¢� PHWWUH� HQ� SODFH� GDQV� XQ
SUHPLHU� WHPSV�� (OOHV� YLVHQW� ¢� U«SRQGUH� DX[� HQMHX[� DFWXHOV� GHV
PLOLHX[� GH� PRQWDJQH�� QRWDPPHQW� IDFH� DX[� FRQV«TXHQFHV� GX
FKDQJHPHQW� FOLPDWLTXH�� GH� OD� GLPLQXWLRQ� GH� OD� ELRGLYHUVLW«�� OD
SHUWXUEDWLRQ� GHV� «FRV\VWªPHV�� OD� G«SULVH� XUEDLQH� RX� HQFRUH� OHV
G«V«TXLOLEUHV�VRFLDX[�HW�«FRQRPLTXHV��

,,��$[HU�OD�WUDQVLWLRQ�GŠXQH�FRPPXQH�GH�PRQWDJQH�SDU�OH�GªYHORSSHPHQW�GXUDEOH��
/HV�JUDQGV�SULQFLSHV�GHV�FKDPSV�GH�OŠDPªQDJHPHQW�DX�VHUYLFH�GX�WHUULWRLUH�

�



��

� � � � � � � � � � � �$LQVL�� OD�QRWLRQ�GH�WUDQVLWLRQ�WHUULWRULDOH�YLVH�¢�FU«HU�XQ
«TXLOLEUH� HQWUH� OHV� EHVRLQV� KXPDLQV�� OD� SURWHFWLRQ� GH
OţHQYLURQQHPHQW� �� GHV� «FRV\VWªPHV�� HW� GH� OD� FRQVWUXFWLRQ� GţXQH
«FRQRPLH�GXUDEOH��(OOH�HVW�DX�FĕXU�GH�Oţ«YROXWLRQ�GHV�WHUULWRLUHV��HW
GRLW�¬WUH�SDUWLFXOLªUHPHQW�SULVH�HQ�FRPSWH�SDU�OHV�DP«QDJHXUV�SRXU
PHQHU� ¢� ELHQ� OHXUV� SURMHWV� GH� WHUULWRLUHV�� TXL� VţLQVFULURQW� GDQV� OH
ORQJ�WHUPH��

� � � � � � � � � � � � � � $� SU«VHQW�� QRXV� DOORQV� IDLUH� XQ� WRXU� GţKRUL]RQ� GHV
SULQFLSHV� DSSOLFDEOHV� ¢� OţDP«QDJHPHQW� GHV�PLOLHX[�PRQWDJQDUGV�
&HV�P¬PHV�SULQFLSHV�VRQW�XQ�FDGUH�VWUXFWXUDQW�SRXU�OHV�SURMHWV�GH
WHUULWRLUH��&HWWH�SDUWLH�QH�YLVH�SDV�¢�IDLUH�XQH�OLVWH�H[KDXVWLYH�GH�FHV
SULQFLSHV��PDLV�ELHQ�GH�PHWWUH�HQ�DYDQW�XQ�SDQHO�GH�FRPS«WHQFHV�¢
SUHQGUH� HQ� FRPSWH� SRXU� U«DOLVHU� GHV� DP«QDJHPHQWV� LPSODQWDEOHV
VXU� OţHQVHPEOH� GX� WHUULWRLUH�� ,O� VţDJLW� GHV� SULQFLSDX[�� TXH� QRXV
G«WDLOOHURQV�EULªYHPHQW���

�����/HV�RXWLOV�HW�SULQFLSHV�DX�VHUYLFH�GH�O
DPªQDJHXU�

������������/D�G«PDUFKH�GţRSWLPLVDWLRQ�GH�OţDP«QDJHPHQW�GX�WHUULWRLUH
PRGHUQH�LQWªJUH�XQ�FHUWDLQ�QRPEUH�GH�SULQFLSHV�FO«V�SRXU�FU«HU�GHV
HVSDFHV�GXUDEOHV��U«VLOLHQWV�HW�«TXLOLEU«V��

�� ���FRQRPLH�&LUFXODLUH� ��/ţ$'(0(�G«ILQLW� FH� WHUPH�FRPPH� ��m
Oţ«FRQRPLH� FLUFXODLUH� SHXW� VH� G«ILQLU� FRPPH� XQ� V\VWªPH
«FRQRPLTXH�Gţ«FKDQJH� HW�GH�SURGXFWLRQ�TXL�� ¢� WRXV� OHV� VWDGHV�GX
F\FOH� GH� YLH� GHV� SURGXLWV� �ELHQV� HW� VHUYLFHV��� YLVH� ¢� DXJPHQWHU
OţHIILFDFLW«�GH�OţXWLOLVDWLRQ�GHV�UHVVRXUFHV�HW�¢�GLPLQXHU�OţLPSDFW�VXU
OţHQYLURQQHPHQW�WRXW�HQ�G«YHORSSDQW�OH�ELHQ�¬WUH�GHV�LQGLYLGXV��}��

'DQV� O
DP«QDJHPHQW�GX�WHUULWRLUH��FHOD� LPSOLTXH� OD�FRQFHSWLRQ�GH
SURMHWV� HW� G
LQIUDVWUXFWXUHV� TXL� PD[LPLVHQW� O
XWLOLVDWLRQ� GHV
UHVVRXUFHV� ORFDOHV�� WRXW� HQ� U«GXLVDQW� OHV� LPSDFWV
HQYLURQQHPHQWDX[�� 3DU� H[HPSOH�� OD� U«QRYDWLRQ� GH� E¤WLPHQWV
H[LVWDQWV�DX�OLHX�GH�OD�FRQVWUXFWLRQ�GH�QRXYHDX[��OD�SURPRWLRQ�GH
O
XWLOLVDWLRQ� GH� PDW«ULDX[� UHF\FO«V� HW� OD� SODQLILFDWLRQ� G
HVSDFHV
PXOWLIRQFWLRQQHOV�SDU�OD�PL[LW«�GHV�XVDJHV�

�� ��5«VLOLHQFH� �� /D� U«VLOLHQFH� GDQV� O
DP«QDJHPHQW� GX� WHUULWRLUH� VH
U«IªUH� ¢� OD� FDSDFLW«� G
XQ� WHUULWRLUH� ¢� U«VLVWHU�� ¢� DEVRUEHU� HW� ¢� VH
U«WDEOLU� GHV� SHUWXUEDWLRQV� HW� GHV� FKRFV�� WHOV� TXH� OHV� «Y«QHPHQWV
P«W«RURORJLTXHV� H[WU¬PHV�� OHV� FULVHV� «FRQRPLTXHV� HW� OHV� ULVTXHV
QDWXUHOV��&HOD�SUHQG�DXVVL�HQ�FRPSWH� OHV�SHUWXUEDWLRQV�VRFLDOHV�HW
OHV� ULVTXHV� OL«V� DX[� SROOXWLRQV�� /
DP«QDJHPHQW� U«VLOLHQW� LQFOXW� OD
FRQFHSWLRQ� GH� E¤WLPHQWV� HW� G
LQIUDVWUXFWXUHV� UREXVWHV�� OD
SODQLILFDWLRQ� GH� ]RQHV� WDPSRQV� QDWXUHOOHV� SRXU� DWW«QXHU� OHV
LQRQGDWLRQV� HW� OD� SURPRWLRQ� GH� PRGHV� GH� YLH� HW� GH� V\VWªPHV
«FRQRPLTXHV�FDSDEOHV�GH�V
DGDSWHU�DX[�FKDQJHPHQWV�

����8UEDQLVPH�U«J«Q«UDWLI���&HWWH�FRQFHSWLRQ�GH�OţXUEDQLVPH�YLVH�¢
FRPSUHQGUH� OH�IRQFWLRQQHPHQW�GHV�«FRV\VWªPHV�DYDQW�GţLPSODQWHU
XQ�DP«QDJHPHQW�TXL�YLHQGUDLW�SHUWXUEHU�VRQ�IRQFWLRQQHPHQW��&HOD
YLHQW� VHQVLELOLVHU� OHV� DFWHXUV� VXU� OHV� VHUYLFHV� «FRV\VW«PLTXHV� TXL
SHXYHQW� ¬WUH� PLV� HQ� GDQJHU�� HW� GţDQWLFLSHU� XQH� SRVVLEOH
U«J«Q«UDWLRQ�SDU�OHV�DP«QDJHXUV�GH�FHX[�FL��



����

�� �� 2SWLPLVDWLRQ� GHV� E¤WLPHQWV� �� /ţRSWLPLVDWLRQ� GH� OD� FDSDFLW«
«QHUJ«WLTXH� HW� GX� FKRL[� GHV� PDW«ULDX[� HIILFLHQWV� HVW� XQH
FRPSRVDQWH� HVVHQWLHOOH� GH� OD� WUDQVLWLRQ� XUEDLQH�� &HOD� VţDFFHQWXH
DYHF� OHV� FDUDFW«ULVWLTXHV� FOLPDWLTXH� GHV� PLOLHX[� GH� PRQWDJQH�
RIIUDQW�GHV� WHPS«UDWXUHV�DOODQW�VXU� OHV�GHX[�H[WU¬PHV��(Q�HIIHW�� OH
SL«JHDJH� GH� OD� FKDOHXU�� HW� QRWDPPHQW� GH� OD� SROOXWLRQ� GDQV� OHV
YDOO«HV��FRPPH�OD�YDOO«H�GH�Oţ$UYH��VRQW�GHV�IDFWHXUV�DJJUDYDQW�GX
U«FKDXIIHPHQW�ORFDO���

����3URWHFWLRQ�GH�OD�ELRGLYHUVLW«���/
DP«QDJHPHQW�GX�WHUULWRLUH�GRLW
SUHQGUH� HQ� FRPSWH� OD� SU«VHUYDWLRQ� GHV� KDELWDWV� QDWXUHOV�� OD
FU«DWLRQ� GH� FRUULGRUV� «FRORJLTXHV� HW� OD� SURPRWLRQ� G
XQH
FRH[LVWHQFH� KDUPRQLHXVH� HQWUH� OD� IDXQH� HW� OHV� DFWLYLW«V� KXPDLQHV�
/H�EHVRLQ�GH�QDWXUH�HQ�YLOOH�VH�IDLW�DXVVL�GH�SOXV�HQ�SOXV�UHVVHQWLU�GH
OD�SDUW�GHV�ORFDX[��ELHQ�TXH�OD�QDWXUH�VRLW�UHODWLYHPHQW�SURFKH�GHV
OLPLWHV�GH�OD�YLOOH�GDQV�FHV�HVSDFHV�GH�PRQWDJQH��

�� �� &RQFHSWLRQ� U«VLOLHQWH� DX� FOLPDW� �� /D� FRQFHSWLRQ
G
LQIUDVWUXFWXUHV� HW� GH� E¤WLPHQWV� WLHQW� FRPSWH� GHV� HIIHWV� GX
FKDQJHPHQW�FOLPDWLTXH��WHOV�TXH�OHV�WHPS¬WHV��OHV�LQRQGDWLRQV�HW�OD
PRQW«H�GHV�HDX[��SRXU�DVVXUHU�OHXU�GXUDELOLW«�¢�ORQJ�WHUPH�

��� �� 0LQLPLVDWLRQ� GHV� LPSDFWV� HQYLURQQHPHQWDX[� �� /HV� SURMHWV
G
DP«QDJHPHQW�GX�WHUULWRLUH�YLVHQW�¢�PLQLPLVHU�OHV�LPSDFWV�Q«JDWLIV
VXU� O
HQYLURQQHPHQW�� HQ� SULYLO«JLDQW� OHV� «QHUJLHV� UHQRXYHODEOHV�� OD
JHVWLRQ�GXUDEOH�GH�O
HDX��OD�U«GXFWLRQ�GHV�G«FKHWV�HW�OD�SU«VHUYDWLRQ
GHV�UHVVRXUFHV�QDWXUHOOHV��

�� �� 0RELOLW«� GXUDEOH� �� /
DP«QDJHPHQW� GX� WHUULWRLUH� LQWªJUH� GHV
VROXWLRQV�GH�PRELOLW«�GXUDEOH��WHOOHV�TXH�OHV�WUDQVSRUWV�HQ�FRPPXQ�
OHV� LQIUDVWUXFWXUHV� SRXU� OHV� SL«WRQV� HW� OHV� F\FOLVWHV�� DLQVL� TXH� OD
U«GXFWLRQ�GH�OD�G«SHQGDQFH�DX[�Y«KLFXOHV�SULY«V��FH�TXL�FRQWULEXH�¢
U«GXLUH� OD� FRQJHVWLRQ� URXWLªUH� HW� OHV� «PLVVLRQV� GH� JD]� ¢� HIIHW� GH
VHUUH�� &HSHQGDQW�� OHV� PLOLHX[� GH� PRQWDJQH� QH� VRQW� SDV� WRXMRXUV
SURSLFHV� DX� G«YHORSSHPHQW� GH� PRELOLW«V� GRXFHV�� QRWDPPHQW� VXU
OţHQVHPEOH�GH�OţDQQ«H��

�� �� 3ODQLILFDWLRQ� SDUWLFLSDWLYH� �� ,PSOLTXHU� OHV� FLWR\HQV�� OHV� SDUWLHV
SUHQDQWHV�ORFDOHV�HW�OHV�KDELWDQWV�GDQV�OH�SURFHVVXV�GH�SODQLILFDWLRQ
HW� GH� SULVH� GH� G«FLVLRQ� JDUDQWLW� OD� PLVH� HQ� SODFH� GH� SURMHWV� TXL
U«SRQGHQW� DX[� EHVRLQV� GX� OLHX�� &HOD� IDYRULVH� «JDOHPHQW
O
DFFHSWDWLRQ�GHV�SURMHWV�SDU�OD�SRSXODWLRQ�ORFDOH�

�� �� 'HQVLILFDWLRQ� GHV� HVSDFHV� �� /D� GHQVLILFDWLRQ� LPSOLTXH� OD
FRQFHSWLRQ� GH� TXDUWLHUV� FRPSDFWV� HW� ELHQ� FRQQHFW«V�� DYHF� GHV
LQIUDVWUXFWXUHV� HW� GHV� VHUYLFHV� ¢� SUR[LPLW«�� &HOD� IDYRULVH
O
XWLOLVDWLRQ�HIILFDFH�GHV�WHUUHV�HW�U«GXLW�OHV�«WDOHPHQWV�XUEDLQV��6RQ
DSSOLFDWLRQ� HQ� PLOLHX[� GH� PRQWDJQH�� QRWDPPHQW� SDU� OD� PLVH� HQ
SODFH� GH� OD� /RL� =$1�� DSSRUWH� XQH� GLIILFXOW«� VXSSO«PHQWDLUH� ¢
OţHVVRU� GH� OţXUEDQLVPH�� �WDQW� HQWRXU«� GH� FRQWUDLQWHV� SK\VLTXHV
�SHQWH��FRXUV�GţHDX��IRU¬WVŭ��OHV�HVSDFHV�XUEDQLV«V�QH�SHXYHQW�SOXV
Vţ«WHQGUH� GDQV� FHV� PLOLHX[� GţDOWLWXGHV�� /D� VROXWLRQ� GHYLHQW� OD
YHUWLFDOLVDWLRQ�� TXL� HVW� DX� FĕXU� GHV� G«EDWV� DP«QDJLVWHV� GH� FHV
WHUULWRLUHV��
� � � � � � � � � � � � � �/D�SU«VHUYDWLRQ�GX�FDGUH�SD\VDJHU�HW�GH� OţDUFKLWHFWXUH
W\SLTXH�VRQW�GHV�DUJXPHQWV�SRXU�OXWWHU�FRQWUH�FHWWH�PLVH�HQ�SODFH
GţXQH� YHUWLFDOLW«� XUEDLQH�� /D� UHYLWDOLVDWLRQ� GHV� HVSDFHV� HW� OD
U«KDELOLWDWLRQ�VRQW�SDU�FHSHQGDQW�GHV�RULHQWDWLRQV�SULYLO«JL«HV�SRXU
OHV�FRPPXQHV�GH�PRQWDJQH��



��

� � � � � � � � � � � � � �(Q�PHWWDQW�HQ�ĕXYUH�FHV�SULQFLSHV�� O
DP«QDJHPHQW�GX
WHUULWRLUH�SHXW�FRQWULEXHU�GH�PDQLªUH�VLJQLILFDWLYH�¢�OD�FU«DWLRQ�GH
FRPPXQDXW«V�GXUDEOHV��U«VLOLDQWHV�HW�GH�ERQQH�TXDOLW«�GH�YLH��WRXW
HQ�SU«VHUYDQW�O
HQYLURQQHPHQW�SRXU�OHV�J«Q«UDWLRQV�IXWXUHV�

��� � � � � /H� GªYHORSSHPHQW� GXUDEOH� DX� FĔXU� GH� WRXWHV� OHV
GªPDUFKHV��VRQW�DSSRUW�GDQV�OH�GRPDLQH�RSªUDWLRQQHO�Ŝ�8Q
JXLGH�SRXU�OD�WUDQVLWLRQ�WHUULWRULDOH�

�����������������/
DSSOLFDWLRQ�GHV�SLOLHUV�GX�G«YHORSSHPHQW�GXUDEOH�GDQV
O
DP«QDJHPHQW� GX� WHUULWRLUH� YLVH� ¢� FU«HU� GHV� HQYLURQQHPHQWV
«TXLOLEU«V��GXUDEOHV�HW�U«VLOLHQWV�TXL�U«SRQGHQW�DX[�EHVRLQV�DFWXHOV
VDQV� FRPSURPHWWUH� FHX[�GHV� J«Q«UDWLRQV� IXWXUHV��/HV� WURLV� SLOLHUV
GX� G«YHORSSHPHQW� GXUDEOH� VRQW� �� O
HQYLURQQHPHQW�� OH� VRFLDO� HW
Oţ«FRQRPLH��,OV�UHSU«VHQWHQW�OHV�DWRXWV�PDMHXUV�GDQV�Oţ«YROXWLRQ�GX
WHUULWRLUH� HQ� U«SRQVH� ¢� GH� QRPEUHX[� HQMHX[� «FRORJLTXHV� HW
VRFL«WDX[��'DQV�OH�FDGUH�GH�OD�WUDQVLWLRQ�GHV�PLOLHX[�GH�PRQWDJQH�
XWLOLVHU�OH�G«YHORSSHPHQW�GXUDEOH�FRPPH�WUDPH�GDQV�XQ�SURMHW�GH
WHUULWRLUH�SHXW�VţDY«UHU�E«Q«ILTXH��

������������������(Q�HIIHW��OHV�FKDPSV�GH�FH�GRPDLQH�SHXYHQW�UHSUHQGUH
XQ� HQVHPEOH� GH� SULQFLSHV� GH� OţDP«QDJHPHQW�� FRPSO«W«V� SDU
GţDXWUHV� VS«FLDOLW«V�� $LQVL�� FRPELQHU� OD� U«VLOLHQFH�� Oţ«FRQRPLH
FLUFXODLUH�� OD� SV\FKRORJLH� XUEDLQH�� OD� SDUWLFLSDWLRQ� FLWR\HQQH� RX
HQFRUH� ELHQ� GţDXWUHV� «O«PHQWV� UHQWUH� GDQV� OţLG«RORJLH� GX
G«YHORSSHPHQW�GXUDEOH��
����������������$ILQ�GţLOOXVWUHU�FHV�SURSRV��YRLFL�XQ�HQVHPEOH�GH�ELHQIDLWV
TXH� FHV� SLOLHUV� SHXYHQW� ¬WUH� UHSU«VHQW«V� GDQV� OH� GRPDLQH� GH
OţDP«QDJHPHQW�GX�WHUULWRLUH����

����3LOLHU�ªFRQRPLTXH��

� � � �� *HVWLRQ� GHV� UHVVRXUFHV� �� /
DP«QDJHPHQW� GX� WHUULWRLUH� SUHQG� HQ
FRPSWH�O
XWLOLVDWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�OD�SURPRWLRQ�GH
SUDWLTXHV�«FRQRPLTXHV�TXL�PLQLPLVHQW�O
«SXLVHPHQW�GHV�UHVVRXUFHV�
� � � �� '«YHORSSHPHQW� «FRQRPLTXH� ORFDO� �� /
DP«QDJHPHQW� IDYRULVH� OD
GLYHUVLILFDWLRQ�«FRQRPLTXH�HW�OD�FU«DWLRQ�G
HPSORLV�ORFDX[�GXUDEOHV�SRXU
VRXWHQLU�OHV�FRPPXQDXW«V�ORFDOHV�

����3LOLHU�HQYLURQQHPHQWDO��

� �� 3URWHFWLRQ� GHV� «FRV\VWªPHV� �� /HV� SURMHWV� G
DP«QDJHPHQW� WLHQQHQW
FRPSWH� GH� OD� SU«VHUYDWLRQ� GHV� «FRV\VWªPHV�� GH� OD� ELRGLYHUVLW«� HW� GHV
KDELWDWV�QDWXUHOV�
���*HVWLRQ�GHV�G«FKHWV�HW�GH�O
HDX���/
DP«QDJHPHQW�LQWªJUH�GHV�VWUDW«JLHV
SRXU�OD�JHVWLRQ�UHVSRQVDEOH�GHV�G«FKHWV��OD�SU«VHUYDWLRQ�GH�OD�TXDOLW«�GH
O
HDX�HW�OD�SURPRWLRQ�GH�O
XWLOLVDWLRQ�HIILFDFH�GH�O
HDX�
���5«GXFWLRQ�GHV�«PLVVLRQV���/HV�SURMHWV�YLVHQW�¢�PLQLPLVHU�OHV�«PLVVLRQV
GH�JD]�¢�HIIHW�GH�VHUUH�HQ�IDYRULVDQW�OHV�WUDQVSRUWV�GXUDEOHV��OHV�«QHUJLHV
UHQRXYHODEOHV�HW�OD�FRQFHSWLRQ�XUEDLQH�FRPSDFWH�

����3LOLHU�VRFLDO��

����TXLW«�HW�LQFOXVLRQ���/
DP«QDJHPHQW�SUHQG�HQ�FRPSWH�O
«TXLW«�VRFLDOH�HQ
YHLOODQW� ¢� FH� TXH� OHV� E«Q«ILFHV� HW� OHV� RSSRUWXQLW«V� VRLHQW� «TXLWDEOHPHQW
U«SDUWLV�SDUPL�OHV�GLII«UHQWHV�FRPPXQDXW«V�HW�JURXSHV�VRFLDX[�
� �� /RJHPHQW� DERUGDEOH� �� /
DP«QDJHPHQW� IDYRULVH� O
DFFªV� ¢� XQ� ORJHPHQW
DERUGDEOH�SRXU�WRXV��HQ�SDUWLFXOLHU�OHV�SRSXODWLRQV�¢�IDLEOH�UHYHQX�
� �� 6HUYLFHV� HW� LQIUDVWUXFWXUHV� �� /
DP«QDJHPHQW� LQWªJUH� OD� SODQLILFDWLRQ� GH
VHUYLFHV� GH� VDQW«�� G
«GXFDWLRQ�� GH� WUDQVSRUW� HW� G
DXWUHV� LQIUDVWUXFWXUHV
HVVHQWLHOOHV�SRXU�OH�ELHQ�¬WUH�GHV�KDELWDQWV�
� �� 3ODQLILFDWLRQ� SDUWLFLSDWLYH� �� /HV� FLWR\HQV�� OHV� SDUWLHV� SUHQDQWHV� HW� OHV
FRPPXQDXW«V� ORFDOHV�VRQW� LPSOLTX«V�GDQV� OH�SURFHVVXV�GH�SODQLILFDWLRQ�HW
G
DP«QDJHPHQW�SRXU�JDUDQWLU�TXH� OHXUV�EHVRLQV�HW� OHXUV�SHUVSHFWLYHV� VRQW
SULV�HQ�FRPSWH�
��� ,QW«JUDWLRQ�GH� OD�GXUDELOLW«� ��/D�GXUDELOLW«� HVW� LQW«JU«H�GªV� OH�G«EXW�GX
SURFHVVXV�G
DP«QDJHPHQW��GH�OD�FRQFHSWLRQ�¢�OD�PLVH�HQ�ĕXYUH��SRXU�«YLWHU
OHV�UHWDUGV�RX�OHV�FR½WV�VXSSO«PHQWDLUHV�OL«V�DX[�DMXVWHPHQWV�IXWXUV�

)LJXUH������3LOLHUV�GX�G«YHORSSHPHQW�GXUDEOH�DYHF�OHXUV�GRPDLQHV�GH�FRPS«WHQFHV��5«DOLVDWLRQ�$QWRLQH�'HORUPH�������



����

&RQFOXVLRQ�GX�FKDSLWUH���

� � � � � � � � � � $LQVL�� OD� QRWLRQ� GH� G«YHORSSHPHQW� GXUDEOH� SHXW� ¬WUH
FRQVLG«U«H� FRPPH� XQH� WUDPH� GLUHFWULFH� SRXU� OţDP«QDJHXU�
QRWDPPHQW�HQ�PLOLHX�GH�PRQWDJQH��/HV�QRPEUHX[�HQMHX[�TXH�FHV
HVSDFHV� UHOªYHQW�� HQ� IRQW� XQH� UHVVRXUFH� DXVVL� LQHVWLPDEOH� TXH
GLIILFLOH�¢�DP«QDJHU�
� � � � � � � � � � �/D� WUDQVLWLRQ�DX�VHQV�JOREDOH�GX� WHUULWRLUH�GH�PRQWDJQH�
VţH[HUFH�DORUV� VXU� WURLV�SRLQWV�� «FRORJLTXH�� VRFLDOH� HW� «FRQRPLTXH�
&HWWH� UHFRQYHUVLRQ� HVW� IDFLOLW«H�SDU� OD�SULVH� HQ� FRPSWH�GHV� HQMHX[
GX�G«YHORSSHPHQW� GXUDEOH�� FRPELQ«� ¢� XQ� HQVHPEOH� GH� GRPDLQHV
FRPSO«PHQWDLUHV��

� � � � � � � � � � � �&HSHQGDQW�� LO� HVW� ¢� QRWHU� TXH� OţDSSOLFDWLRQ�GHV� VSKªUHV
HQYLURQQHPHQWDOH� HW� «FRQRPLTXH� VRQW� SOXV� U«JXOLªUHPHQW
HPSOR\«HV�GDQV�OţDP«QDJHPHQW��/H�SLOLHU�VRFLDO�UHOHYDQW�VXUWRXW�GH
OţDFFªV�DX�ORJHPHQW�HW�¢�OţHPSORL��/H�G«YHORSSHPHQW�TXL�VXLW�YLVH�¢
RXYULU� FH� FKDPS� YHUV� XQH� DXWUH� YLVLRQ� GX� SLOLHU� VRFLDO� SRXU
OţDP«QDJHXU��(Q�HIIHW��UHSUHQGUH�OHV�WK«PDWLTXHV�GH�OţDWWDFKHPHQW
HW�GH� OţLGHQWLW«� VRQW� OH�SRLQW�GH�G«SDUW�GH� WRXW�SURMHW�GH� WHUULWRLUH
LQFOXDQW�OD�YDORULVDWLRQ�ORFDOH��
������������1RXV�DORUV�YRLU�GH�TXHOOH�PDQLªUH�FHV�GHX[�QRWLRQV�SHXYHQW
VţLQW«JUHU�GDQV�XQ�FRQWH[WH�DP«QDJLVWH�GH�PLOLHX�GH�PRQWDJQH�

� � � � � � � � � � � &HWWH� YLVLRQ� GX� G«YHORSSHPHQW� GXUDEOH� DSSOLTX«� ¢
O
DP«QDJHPHQW�GX�WHUULWRLUH�SHXW�VH�SHUFHYRLU�GH�OD�PDQLªUH�VXLYDQW���

3URMHW�GH�WHUULWRLUH
��WXGH�VXU�3DVV\�

(QMHX[
8WLOLVDWLRQ�GX�
G«YHORSSHPHQW�

GXUDEOH

(QYLURQQHPHQW 6RFLDO

�FRQRPLH

3U«VHUYHU�OD�ELRGLYHUVLW«�
&RQVHUYHU�OH�IRQFWLRQQHPHQW�GHV
«FRV\VWªPHV�
6HQVLELOLVHU�DX[�ERQV�JHVWHV�
5«J«Q«UDWLRQ�GHV�HVSDFHV�
�FRQRPLH�FLUFXODLUH
�FRORJLH�WHUULWRULDOH�

9DORULVHU�OH�SDWULPRLQH
/LPLWHU�OH�WRXULVPH�GH�PDVVH�
3U«VHUYHU�O
HQYLURQQHPHQW�
)DYRULVHU�OHV�HVSDFHV�GH�ORLVLU�

3V\FKRORJLH�XUEDLQH�
)DYRULVHU�OH�ELHQ�¬WUH
3DUWLFLSDWLRQ�FLWR\HQQH
,GHQWLW«�HW�KLVWRLUH�

'LYHUVLILHU�OHV�VHFWHXUV�G
DFWLYLW«V
«FRQRPLTXHV�
(QFOHQFKHU�XQ�PDUNHWLQJ
WHUULWRULDO
9DORULVHU�OH�SDWULPRLQH�ORFDO�
2SWLPLVHU�OHV�DP«QDJHPHQWV�
)DYRULVHU�OHV�FLUFXLWV�FRXUWV�

)LJXUH������$SSOLFDWLRQ�GX�G«YHORSSHPHQW�GXUDEOH�VXU�XQ�SURMHW�GH�WHUULWRLUH��5«DOLVDWLRQ
$QWRLQH�'HORUPH�������



��

� � � � � � � � � � � �$LQVL�� LO� HVW� DXVVL�G«FULW� OţHIIHW�GH�SOXUDOLW«�GHV� IDFWHXUV
SV\FKRVRFLDX[�GţXQ�LQGLYLGX�SDU�UDSSRUW�¢�VRQ�HQYLURQQHPHQW��,O
VţDJLW�GH�UHSU«VHQWDWLRQV�VXU�OHV�PLOLHX[�GRQW�LO�IDXW�DORUV�GLVWLQJXHU
GHX[�QRWLRQV�GH�OD�SHUFHSWLRQ�GHV�HVSDFHV��OH�Y«FX�GX�SHU©X�

� � � � � � � � � � � � �1RXV�SRXYRQV� LOOXVWUHU� FHWWH�SHQV«H�DYHF� OHV� WHUPHV�GH�
�0RVHU��*��SDJH����GH�SV\FKRORJLH�XUEDLQH�GH�%��$WWLD��������� ��m
OŢHQYLURQQHPHQW�� DYHF� OŢHQVHPEOH� GHV� «O«PHQWV� QDWXUHOV� RX
DUWLILFLHOOHPHQW� FU««� SDU� OŢKRPPH�� FRQVWLWXH� OH� FDGUH� GH� YLH� GH
OŢLQGLYLGX��(Q�WDQW�TXŢDFWHXU��OŢLQGLYLGX�SHU©RLW��UHVVHQW��VH�UHSU«VHQWH
HW�VH�SURMHWWH�GDQV�VRQ�HQYLURQQHPHQW�}��(Q�UHSUHQDQW�FHWWH�DQDO\VH
HQ� WDQW�TXţDP«QDJHXU��QRXV�GHYRQV�FRPSUHQGUH�FHOD� FRPPH�XQH
UHVVRXUFH����OţKDELWDQW���TXL�HVW�OH�FĕXU�P¬PH�GH�OţHVSULW�GX�OLHX�GH
YLH��
����������������$LQVL��OţLQW«JUHU�GªV�OD�SKDVH�GH�FRQFHUWDWLRQ��YRLUH�P¬PH
ORUV�GH�OD�SKDVH�GH�PLVH�HQ�SODFH�GH�OţDP«QDJHPHQW�VXU� OH� OLHX�RX
Oţ«Y«QHPHQW� SHUPHWWUD� GH� G\QDPLVHU�� XQH� IRLV� OD� � U«DOLVDWLRQ
HIIHFWX«H��FHW�HVSDFH��/ţKDELWDQW�HVW�DORUV�XQ�DFWHXU�HQJDJ«�GDQV�OH
ID©RQQDJH� GH� VRQ� WHUULWRLUH�� LO� HVW� DX� FĕXU� GH� OD� SDUWLFLSDWLRQ
FLWR\HQQH��

����������������)DLUH�YDORLU�HW�WUDQVPHWWUH�OD�YLVLRQ�GX�VS«FLDOLVWH�YHUV�OH
SURIHVVLRQQHO�GH� OD� FRQVWUXFWLRQ�YHUV� OţKDELWDQW� HVW�XQH�G«PDUFKH
QHWWHPHQW�SOXV�HIILFDFH�TXL�SHUPHW�GţRSWLPLVHU�OţDWWDFKHPHQW�HW�OD
S«UHQQLVDWLRQ�GX�OLHX��

� � � � � � � � � � � � � 3HQVHU� OD� WUDQVLWLRQ� GţXQ� WHUULWRLUH� QRWDPPHQW� GH
PRQWDJQH�DYHF�GH� IRUWV� HQMHX[� LGHQWLWDLUHV�SDVVH�DXVVL�GH� OD�SULVH
HQ� FRPSWH� GH� OţK«ULWDJH� HW� GH� OţDQFUDJH� GH� FHV� DP«QDJHPHQWV�
$LQVL�� DILQ� GH� ELHQ� FRPSUHQGUH� OHV� HQMHX[� TXL� HQ� G«FRXOHQW�� HW
QRWDPPHQW�FHX[�OL«V�¢�OD�VSKªUH�VRFLDOH�GX�G«YHORSSHPHQW�GXUDEOH�
FH� FKDSLWUH� YLVH� ¢� UHSODFHU� OHV� XVDJHUV� TXRWLGLHQV� DX� FHQWUH� GH� OD
G«PDUFKH�DP«QDJLVWH��SRXU�YHQLU�FRPSO«WHU�OHV�DWRXWV�«FRORJLTXHV
HW�«FRQRPLTXHV�H[SRV«V�SU«F«GHPPHQW��

� � � � � � � � � � � � �/HV�QRWLRQV�GţLGHQWLW«V� HW�GţDWWDFKHPHQWV� VRQW� VRXYHQW
UHWUDQVFULWHV� GDQV� OHV� SXEOLFDWLRQV� GH� J«RJUDSKLH� VRFLDOH� RX� GH
SV\FKRORJLH��$SSOLTX«HV� ¢� OţXUEDQLVPH�� FHV� GHX[� QRWLRQV� VRQW� DX
FĕXU�GX� WUDYDLO�GH� OţDP«QDJHXU��$LQVL��QRXV�DOORQV�YRLU�GH�TXHOOH
PDQLªUH� HOOHV� SHXYHQW� ¬WUH� UHSU«VHQW«HV� VXU� XQ� WHUULWRLUH�
QRWDPPHQW�SRXU�OH�SU«VHUYHU��

���3UªVHQWDWLRQ�GHV�QRWLRQV�G
LGHQWLWªV�HW�G
DWWDFKHPHQW
�
�������������$ILQ�GH�UHSUHQGUH�OHV�WHUPHV�GX�OLYUH�SV\FKRORJLH�XUEDLQH
GH�%DUEDUD�$WWLD��������S������m�OD�QRWLRQ�GH�OLHX�QH�VH�OLPLWH�SDV�¢
OŢHVSDFH�� PDLV� «JDOHPHQW� DX� Y«FX� GHV� LQGLYLGXV� RX� GHV� JURXSHV
VRFLDX[���Ŭ��XQ�OLHX�GH�YLH�SRVVªGH�GH�QRPEUHXVHV�IDFHWWHV�GRQW�GHV
IDFHWWHV�«PRWLRQQHOOHV�}��&HWWH�U«IOH[LRQ�VH�UDWWDFKH�SDUIDLWHPHQW�¢
QRWUH�«WXGH�GH�FDV�GH�PLOLHX�GH�PRQWDJQH��OţDVSHFW�LGHQWLWDLUH�«WDQW
WUªV�UHSU«VHQWDWLYH�GţXQ�LG«DO�RX�GţXQH�SHUFHSWLRQ��
�
�

,,,��,QWªJUHU�OHV�ORFDX[�GDQV�OD�GªPDUFKH�DPªQDJLVWH�SRXU�GªYHORSSHU�XQ�WHUULWRLUH�YLDEOH�
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�����������'DQV�FH�FRQWH[WH�FL��QRXV�DYRQV�PLV�HQ�DYDQW�OH�EHVRLQ�GH
U«LQW«JUHU� OHV� UHVVRXUFHV� GX� WHUULWRLUH� SDVVHUDQG� DILQ� GH� UHQIRUFHU
OţDWWDFKHPHQW�DX[�OLHX[�GHV�YLVLWHXUV�HW�ORFDX[��SDU�OţDIILUPDWLRQ�GH
OţLGHQWLW«�GH�FHWWH�FRPPXQH��
/
«WXGH� GH� FDV� TXL� VXLW� YLVH� ¢� LOOXVWUHU� VXU� OH� WHUULWRLUH� SDVVHUDQG
FHWWH�U«IOH[LRQ���

�������������/H�SURMHW�SRUW«�HVW�XQH�U«I«UHQFH�¢�SOXVLHXUV�GRPDLQHV��VXU
OţLGHQWLW«� GH� OD� URXWH� GH� OD� VFXOSWXUH�� &H� SRLQW� GH� G«SDUW� QRXV� D
SHUPLV�GH�SURSRVHU�XQ�DP«QDJHPHQW�IDYRUDEOH�¢�OD�PLVH�HQ�YDOHXU
GX�W«O«VLªJH�GX�%DUPXV��QRXYHOOH�LQIUDVWUXFWXUH�VXU�OH�WHUULWRLUH��HW
GX� FDGUH� DUWLVWLTXH� G«M¢� SU«VHQW�� /H� VLWH� GH� 3ODLQH� -RX[� GHYLHQW
DORUV�XQ�SRLQW�GţDUULY«H�GH� OD�URXWH�GH� OD�VFXOSWXUH��HW� OH�SRLQW�GH
G«SDUW�GţH[SRVLWLRQV�«SK«PªUHV�HQ�SOHLQH�QDWXUH�VXU�GHV�SDQQHDX[
$��� 'HV� UHSU«VHQWDWLRQV� GH� SHLQWXUHV�� SKRWRV� RX� W«PRLJQDJHV
SHXYHQW�DORUV�WURXYHU�OHXUV�SODFHV�DX�VHLQ�GH�FHV�H[SRVLWLRQV��GRQW
OHV�WK«PDWLTXHV�FKDQJHURQW�U«JXOLªUHPHQW�DX�FRXUV�GH�OţDQQ«H��'HV
SKRWRV�GHV�P«WLHUV�GH� OD�FRPPXQH�SHXYHQW� VHUYLU�¢� OHV�PHWWUH�HQ
YDOHXU� DX[� \HX[� GHV� YLVLWHXUV�� GH� OD� ELRGLYHUVLW«� RX� HQFRUH� GH� OD
UHSU«VHQWDWLRQ�GH�OD�PRQWDJQH��
��������������1RXV�DYRQV�SHQV«�¢�FU«HU�XQ�SDUWHQDULDW�DYHF�OHV�«FROHV�GH
3DVV\��TXL�SRXUUDLHQW�DYHF�XQH�VLPSOH�FRQVLJQH���m�5HSU«VHQWHV�PRL
OD�QDWXUH�GH�3DVV\�}��U«DOLVHU�GHV�GHVVLQV��&HX[�FL�VHUDLHQW�H[SRV«V�
HQ� SOHLQH� QDWXUH�� SRXU� IDYRULVHU� OD�PLVH� HQ� YDOHXU� GH� OD� QRXYHOOH
J«Q«UDWLRQ��GH�VD�YLVLRQ�GH�OD�QDWXUH�HW�GLYHUVLILHU�OţRIIUH�FXOWXUHOOH�
&HWWH� SDUWLFLSDWLRQ� GHV� FLWR\HQV� GDQV� OţDSSRUW� SD\VDJHU� HW
DUWLVWLTXH� HVW� XQH� UHVVRXUFH� LGHQWLWDLUH� WUªV� IRUWH�� TXL� UHQIRUFH
OţDWWDFKHPHQW�DX[�OLHX[���)LFKH�WHFKQLTXH�HQ�$QQH[H���
�

� � � � � � � � � � � � � � � /ţDVSHFW� LGHQWLWDLUH�� XQH� IRLV� PLV� HQ� YDOHXU�� SHUPHW
GţDFFUR°WUH�FHW�DWWDFKHPHQW�DX[�OLHX[��FRQYRLW«�SDU�OHV�DP«QDJHXUV��6D
SULVH� HQ� FRPSWH� GDQV� OHV� SROLWLTXHV� WHUULWRULDOHV� HVW� XQH� UHVVRXUFH
PDMHXUH� GX� G«YHORSSHPHQW� ORFDO�� TXL� SHXW� ¬WUH� HQJDJ«� VXU� SOXVLHXUV
SODQV��8Q�GH�FHV�SODQ��FRQFHUQH�OD�VSKªUH�WRXULVWLTXH��(Q�HIIHW��«WDQW
DX� FĕXU� GX� G«YHORSSHPHQW� GţXQH�PDMRULW«� GH�PLOLHX[� GH�PRQWDJQH�
HOOH�HVW�SDUIRLV�OD�FHQWUDOLW«�GH�QRPEUHX[�G«EDWV�DYHF�OHV�ORFDX[��1RXV
DOORQV�DSSRUWHU�GHV�«O«PHQWV�GH�U«SRQVHV�¢�FHV�FRQIOLWV�GţLQW«U¬WV��GRQW
OţDP«QDJHXU� GRLW� SUHQGUH� GX� UHFXO� HW� SURSRVHU� XQH� G«PDUFKH
E«Q«ILTXH�SRXU�OH�WHUULWRLUH��

�WXGH�GH�FDV

)LJXUH������([SRVLWLRQ�GH�SKRWRV�HQ�SOHLQ�DLU�DX�0DQV�

�k�$QWRLQH�'HORUPH������



��

�����&RQFLOLHU�WRXULVPH�HW�ORFDX[�HQ�PLOLHX[�GH�PRQWDJQH�

� � � � � � � � � �$X�FĕXU�P¬PH�GHV�$OSHV�� OţHVVRU�GX� WRXULVPH�SUHQG�XQH
SODFH�PDMHXUH�GDQV� OHV�SROLWLTXHV�GţDP«QDJHPHQWV�GHV�FRPPXQHV
GH� PRQWDJQH�� /ţ«FRQRPLH� GX� WHUULWRLUH� «WDQW� VRXYHQW� EDV«H� VXU
FHWWH� UHVVRXUFH�� HOOH� HVW� HVVHQWLHOOHPHQW� G«YHORSS«H� DYHF� GHV
LQIUDVWUXFWXUHV� SDUIRLV� G«PHVXU«HV� GDQV� GHV� FRQWH[WHV� GH
FKDQJHPHQW�FOLPDWLTXH�HW�GH�G«SULVH�XUEDLQH��
� � � � � � � � � �&HWWH�P¬PH�IUDFWXUH�GH� OD�YLOOH�HVW�SODF«H�DX�VHFRQG�SODQ
SRXU� OHV� DP«QDJHPHQWV�� $LQVL�� OHV� EHVRLQV� OL«V� ¢� OD� YLH� ORFDOH� QH
VRQW�SDV�IRUF«PHQW�PLV�HQ�SULRULW«�GDQV�FHV�SROLWLTXHV�WHUULWRULDOHV��

����������$YHF�XQH�LQWHQVLILFDWLRQ�GHV�HIIHWV�GX�G«UªJOHPHQW�FOLPDWLTXH
VXU�OHV�PLOLHX[�GH�PRQWDJQH��LO�D�XQH�GLVVRQDQFH�GH�OD�SDUW�GHV�«OXV
HW� GHV� SURIHVVLRQQHOV� GX� WRXULVPH� GţDFFHQWXHU� FHV� RSSRUWXQLW«V
«FRQRPLTXHV��&HOOHV�FL�QH�SU«VHQWHQW�SDV� IRUF«PHQW�GHV� VLJQHV�GH
PL[LW«�GţXVDJHV�RX�GH�GLYHUVLILFDWLRQ�GH�OţRIIUH�WRXULVWLTXH��&RPPH
QRXV�OţDYRQV�YX�SU«F«GHPPHQW��FHOD�OLPLWH�OD�U«VLOLHQFH�GH�OţDFWLYLW«
«FRQRPLTXH�HQ�FDV�GH�SHUWXUEDWLRQV��

� � � � � � � � � � �/H� U¶OH�GH� OţDP«QDJHXU�HVW�SDU�FHSHQGDQW�GH�SUHQGUH�HQ
FRPSWH� OH�G«YHORSSHPHQW�GţXQH�GLYHUVLW«�GH� UHVVRXUFHV�SRXU� IDLUH
YLYUH� OH� WRXULVPH� ORFDO�� WRXW� HQ� SHQVDQW� ¢� OD� PL[LW«� GHV� XVDJHV�
&HWWH� FRPS«WHQFH� SHXW� ¬WUH� REVHUY«H� GDQV� OH� SURMHW� VXLYDQW�� TXL
FRQVWLWXH�OD�FU«DWLRQ�GţXQ�FLUFXLW�FRXUW�VXU�OD�FRPPXQH�GH�3DVV\��

�WXGH�GH�FDV

��������'DQV�XQH�G«PDUFKH�HQ�SUHPLHU�SRLQW�GH�U«SRQVH�¢�XQ�EHVRLQ
ORFDO��FH�SURMHW�SURSRVH�GH�PHWWUH�HQ�SODFH�XQH�G«PDUFKH�GH�FLUFXLW
FRXUW� VXU� OH� 3ODWHDX� Gţ$VV\� DILQ� GH� I«G«UHU� OHV� DFWHXUV�� &HOD� VH
SU«VHQWH�VRXV�OD�IRUPH�GH�SRWDJHUV�XUEDLQV��GRQW�OţDFFªV�HVW�U«VHUY«
DX[�DJULFXOWHXUV��SHUVRQQHOV�GH�OD�PDLULH�RX�DVVRFLDWLRQV�DYHF�XQH
G«O«JDWLRQ�GţH[SORLWDWLRQ�SRXU�HQWUHWHQLU�HW�FXOWLYHU�DX�VHLQ�GH�FHV
SRWDJHUV��
�������������&HV�GHUQLHUV�VRQW�FRPSRV«V�GţHVSDFHV�HQ�IULFKHV��ODUJHPHQW
GLVSRQLEOHV�VXU�OD�FRPPXQH��/HV�SURGXLWV�U«FROW«V�VHUYLUDLHQW�¢�OD
GLVWULEXWLRQ�GţXQH�DOLPHQWDWLRQ�LVVXH�GţXQ�FLUFXLW�ORFDO��DX[�«FROHV
HW�PDLVRQV�P«GLFDOLV«HV�GH�OD�FRPPXQH��&HOD�UHQIRUFH�OHV�OLHQV�HW�OD
FU«DWLRQ�GţXQH�FRK«VLRQ�VXU�OH�WHUULWRLUH�HQWUH�GLII«UHQWV�DFWHXUV�

�������������'DQV�XQ�GHX[LªPH�WHPSV��FH�FLUFXLW�FRXUW�SHXW�¬WUH�«ODUJL
DX[�SURMHWV�GH�VDQDWRULXPV�UHFHYDQW�GHV�WRXULVWHV��(Q�HIIHW��OţRIIUH
WRXULVWLTXH�GXUDEOH�DSSRUWH�XQH�QRXYHOOH�YLVLRQ�GX� WRXULVPH��/HV
YLVLWHXUV� SHXYHQW� DX� WUDYHUV� GţDWHOLHUV� DYHF� GHV� SURIHVVLRQQHOV�
U«FROWHU�OHV�DOLPHQWV�GDQV�OH�SRWDJHU�GH�OţK¶WHO��HW�OHV�PDQLSXOHU�DX
VHLQ� GţXQ� DWHOLHU� GH� FXLVLQH�� /H� UHVWH� GHV� DOLPHQWV� VHUYLUDLW� DX
UHVWDXUDQW� GH� FH� E¤WLPHQW�� $LQVL�� VXU� XQH� P¬PH� EDVH
GţDP«QDJHPHQW�� QRXV� SRXYRQV� PHWWUH� HQ� SODFH� XQH� UHVVRXUFH
SDUWLFLSDWLYH� SRXU� SURILWDQW� DX[� ORFDX[� HW� DX[� WRXULVWHV�� &HOD
IDYRULVH� OD� GLYHUVLW«� GH� OţRIIUH� WRXULVWLTXH�� WRXW� HQ� DSSRUWDQW� XQ
VRXWLHQ�DX[�FLUFXLWV�FRXUWV�ORFDX[�
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������������&H�EHVRLQ�GH�UHFRQQH[LRQ�DYHF�OH�WHUULWRLUH�YLVLW«�HVW�QRWDPPHQW
PLV�HQ�DYDQW�SDU�OH�UDSSRUW�0RXQWDLQ�7RXULVP�WRZDUGV�D�VXVWDLQDEOH
SDWK�SXEOL«�SDU�Oţ218�HQ��������m�6HFWRUV�WKDW�LQ�WKH�SDVW�ZHUH�PDLQO\
QLFKH�DFWLYLWLHV��VXFK�DV�HFRWRXULVP��DGYHQWXUH�WRXULVP��ZHOOQHVV�WRXULVP�
UXUDO� WRXULVP�DQG�DJULWRXULVP��DUH� LQFUHDVLQJO\�JDLQLQJ� LPSRUWDQFH�DQG
EHFRPLQJ� PDLQVWUHDP�� 5HJLRQDO� DQG� ORFDO� VSHFLDOWLHV�� FXOWLYDWHG
DFFRUGLQJ�WR�WKH�SULQFLSOHV�RI�VXVWDLQDEOH�GHYHORSPHQW��FDQ�FUHDWH�D�FORVH
UHODWLRQVKLS�ZLWK�QDWXUH��ZKLFK�LV�LQFUHDVLQJO\�DSSUHFLDWHG�E\�YLVLWRUV��Ş
/HV� VHFWHXUV� TXL� GDQV� OH� SDVV«� «WDLHQW� SULQFLSDOHPHQW� XQH� DFWLYLW«� GH
QLFKH��FRPPH�OŢ«FRWRXULVPH��OH�WRXULVPH�GŢDYHQWXUH��OH�WRXULVPH�GX�ELHQ�
¬WUH�� OH� WRXULVPH� UXUDO� HW� OŢDJURWRXULVPH�� REWLHQQHQW� GH� SOXV� HQ� SOXV
GŢLQW«U¬WV�GX�JUDQG�SXEOLF��/HV�VS«FLDOLW«V�U«JLRQDOHV�HW�ORFDOHV��FXOWLY«HV
HQ�DFFRUG�DYHF�OHV�SULQFLSHV�GX�G«YHORSSHPHQW�GXUDEOH��SHXYHQW�FU«HU�XQH
UHODWLRQ�UDSSURFK«H�DYHF�OD�QDWXUH��TXL�HVW�GH�SOXV�HQ�SOXV�DSSU«FL«H�SDU
OHV�YLVLWHXUV�}����WXGH�GH�FDV�HQ�$QQH[H���

��������������&HW�DSSRUW�GH�OD�FRK«VLRQ�WHUULWRULDOH�DX�FĕXU�GH�OD�G«PDUFKH
DP«QDJLVWH� HVW� GţXQH� LPSRUWDQFH� PDMHXUH�� $XVVL� ELHQ� GDQV� OH� VHQV
VWUXFWXUDO��TXH�VXU�OHV�XVDJHV�UHWUDQVFULWV��$LQVL��OD�SULVH�HQ�FRPSWH�GH
OD�PL[LW«�GHV�XVDJHV��HQ�G«YHORSSDQW�XQH�GLYHUVLW«�GţDFWLYLW«V�IDYRULVHQW
XQH�IXWXUH�UHFRQYHUVLRQ��LVVXH�GH�OD�U«VLOLHQFH�WHUULWRULDOH��&HOD�SHUPHW
GH�GLPLQXHU�OHV�FRQIOLWV��HQ�DSSRUWDQW�XQH�U«HOOH�VWUXFWXUH�GH�OţHVSDFH�
������������
��������������$�SU«VHQW��QRXV�DOORQV�ILQDOLVHU�FHWWH�«WXGH�SDU�OD�QRWLRQ�GH
VHQVLELOLVDWLRQ�� �WDQW� DX� FĕXU� GH� QRPEUHXVHV� G«PDUFKHV
HQYLURQQHPHQWDOHV�� OD� VHQVLELOLVDWLRQ� SHXW� SUHQGUH� XQH� GLYHUVLW«� GH
IRUPHV��(OOH�SHXW�DXVVL� ¬WUH� LQW«JU«H�¢�XQ�SURMHW�GH� WHUULWRLUH�� FRPPH
QRXV�DOORQV�OţH[SRVHU�GDQV�FHWWH�SDUWLH��

��� � � 3HQVHU� OD� WUDQVPLVVLRQ� GŠXQH� DXWUH� PDQL©UH� HQ
LQWªJUDQW� OHV� KDELWDQWV� GDQV� OD� FRQFHUWDWLRQ� HW
OŠDPªQDJHPHQW�

�����������/D�VHQVLELOLVDWLRQ�TXH�QRXV�FRQQDLVVRQV�DXMRXUGţKXL�SDVVH
HVVHQWLHOOHPHQW�SDU�XQH�G«PDUFKH�SURDFWLYH�GX�VHQVLELOLVDWHXU�YHUV
OH�VHQVLELOLV«��'DQV�OţDP«QDJHPHQW��FHWWH�VHQVLELOLVDWLRQ�SUHQG�XQH
IRUPH�SOXV�SDVVLYH��(OOH� VH�SU«VHQWH�SULQFLSDOHPHQW� VRXV� OD� IRUPH
GH�SDQQHDX[��TXL�LQIRUPHQW�GH�GLYHUVHV�FRQQDLVVDQFHV�HW�SUDWLTXHV
¢�DYRLU�VXU�OH�WHUULWRLUH��

)LJXUH������3DQQHDX�GH�VHQVLELOLVDWLRQ�VXU�OH�VLWH�GX�SDUF�UHYLWDOLV«�

�k�$QWRLQH�'HORUPH������
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� � � � � � � � � � � � � �/D�VHQVLELOLVDWLRQ��GDQV� OţDP«QDJHPHQW�SDVVH�DXVVL�GH
PDQLªUH� LQFRQVFLHQWH�� (Q� HIIHW�� XQ� SULQFLSH�� FHOXL� GH� OD� ELRSKLOLH�
DSSRUWH�XQ�UHJDUG�VXU�OD�VHQVLELOLVDWLRQ�SDVVLYH�¢�OţHQYLURQQHPHQW�
/H� UDSSRUW�7KH� SUDFWLFH� RI� ELRSKLOLF� GHVLJQ� PHW� HQ� DYDQW� TXH� OD
SHUFHSWLRQ� GH� OD� QDWXUH� DX� TXRWLGLHQ�� U«HOOH� RX� IDFWLFH�� SHUPHW
GţDFFUR°WUH� OH�ELHQ�¬WUH��GH� IDYRULVHU� OH�U«WDEOLVVHPHQW�GH�EOHVVXUHV
RX� PDODGLHV� RX� HQFRUH� GţDFFHQWXHU� OH� UDSSRUW� DYHF
OţHQYLURQQHPHQW�� 1RXV� QH� SU«VHUYRQV� TXH� FH� TXH� QRXV
FRQQDLVVRQV�� DLQVL�� DYHF� XQ� «PHUYHLOOHPHQW� GHYDQW� GHV� «O«PHQWV
QDWXUHOV�GDQV�OD�YLOOH��OHV�SDVVDQWV�SHXYHQW�¬WUH�SOXV�HQFOLQV�¢�DYRLU
GHV� FRPSRUWHPHQWV� GH� SU«VHUYDWLRQV� GH� OţHQYLURQQHPHQW� SDU� XQH
DXWRVHQVLELOLVDWLRQ��

� � � � � � � � � � � � � � �(QILQ��XQH�GHUQLªUH�PDQLªUH�GH�VHQVLELOLVHU�HVW�GH�IDLUH
SDUWLFLSHU� OHV� DFWHXUV� DX[� SURMHWV�� &HOD� SDVVH� «YLGHPPHQW� SDU� OH
SULQFLSH�GH�OD�SDUWLFLSDWLRQ�FLWR\HQQH��TXL�SHUPHW�VRLW�GH�FRQFHUWHU
OHV�XVDJHUV�ORUV�GH�OD�SKDVH�GH�FRQVWUXFWLRQ�GX�SURMHW��VRLW�ORUV�GH
VD� U«DOLVDWLRQ��&HOD� DFFUR°W� OD� VHQVLELOLW«� GH� FHV� DFWHXUV� DX�SURMHW�
QRWDPPHQW� HQ� FRPSUHQDQW� OHV� HQMHX[�� HW� HQ� FU«DQW� XQH� UHODWLRQ
SOXV�IRUWH�DYHF�OţDP«QDJHPHQW�TXţLOV�DXURQW�FRQWULEX«V�¢�PHWWUH�HQ
SODFH��

�����������'DQV�XQH�«WXGH�DSSURIRQGLH�GX�GRPDLQH�GHV�ELDLV�FRJQLWLIV�
HW� QRWDPPHQW� GH� OD� SV\FKRORJLH� KXPDLQH�� OD� VHQVLELOLVDWLRQ� HVW
QHWWHPHQW� SOXV� HIILFDFH� GDQV� OD� SUDWLTXH� HW� OH� UHVSHFW� GHV
LQIRUPDWLRQV�� TXţXQH� VHQVLELOLVDWLRQ� SOXV� FODVVLTXH�� &HSHQGDQW�
SRXU� TXţHOOH� VRLW� Y«ULWDEOHPHQW� HIILFDFH�� HOOH� GRLW� SDVVHU� SDU� OD
FXULRVLW«� GHV� XVDJHUV�� &ţHVW�¢�GLUH� TXţXQH� SHUVRQQH�� GRLW� YRXORLU
VţDSSURFKHU� GX� VXSSRUW� GH� VHQVLELOLVDWLRQ� SRXU� SUHQGUH� OHV
LQIRUPDWLRQV��

�������������'H�FH�IDLW��OţDP«QDJHXU�HVW�DPHQ«�¢�SUHQGUH�HQ�FRPSWH�FHV
DVSHFWV�� HQ� VţLQWHUURJHDQW� VXU� OHV� RXWLOV� SRXU� DWWLUHU� OHV� XVDJHUV� ¢
OLUH� FHV� SDQQHDX[�� /HV� LQIRUPDWLRQV� GRLYHQW� ¬WUH� OLVLEOHV�� SRXU
OţHQVHPEOH�GH� OD�SRSXODWLRQ��HW�GRLW�FRPSRVHU�XQ�FKRL[�� VRLW�DYHF
GHV� LPDJHV�SHUPHWWDQW� OD� FRPSU«KHQVLRQ� LPP«GLDWH�� VRLW�DYHF�GX
WH[WH��

�����������8Q�SURMHW�GH�VHQVLELOLVDWLRQ�D�«W«�SURSRV«�¢�OD�FRPPXQH�GH
3DVV\��SRXU�UHQWUHU�GDQV�XQH�G\QDPLTXH�WHUULWRULDOH�GţLQIRUPDWLRQ�
/ţREMHFWLI� GH� EDVH� «WDLW� GH� SURSRVHU� DX[� XVDJHUV� GHV� VHQWLHUV�
HVSDFHV� SXEOLFV� HW� OLHX[� GH� UDVVHPEOHPHQWV�� GH� VH� UHQVHLJQHU� VXU
GLYHUVHV� LQIRUPDWLRQV� FRQFHUQDQW� OHXU� WHUULWRLUH�� RX� FHOXL� TXţLOV
YLVLWHQW��/D�SU«VHQFH�DFFUXH�GH�VHQWLHUV�GH�UDQGRQQ«HV�VRXOHYD�XQH
LG«H� GH� FU«HU� XQ� SDUFRXUV� GH� VHQVLELOLVDWLRQ�� DFFHVVLEOH� SRXU� WRXV
OHV�¤JHV��/H�SURMHW�DSSRUWH�GHV�LQIRUPDWLRQV�VXU�OH�IRQFWLRQQHPHQW
GHV� «FRV\VWªPHV�� OH� F\FOH� GH� OţHDX�� OHV� ERQV� JHVWHV� ¢� DYRLU�� OHV
FRPSRUWHPHQWV�DG«TXDWV�GHYDQW�GHV�DQLPDX[�VDXYDJHVŭ
�

�WXGH�GH�FDV
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�WXGH�GH�FDV

&RQFOXVLRQ�GX�FKDSLWUH���

� � � � � � � � � � � �$X� FRHXU�GH� O
DP«QDJHPHQW�GX� WHUULWRLUH�� QRXV� DXURQV�SX
PHWWUH� HQ� DYDQW� TXH� O
KDELWDQW� SHXW� ¬WUH� SODF«� GDQV� OD� SKDVH� GH
U«IOH[LRQ�RX�GH�U«OLVDWLRQ�GX�SURMHW��&HOD�IDYRULVH�VRQ�DWWDFKHPHQW�DX
OLHX�HW�OD�PLVH�HQ�YDOHXU�GH�O
LGHQWLW«�ORFDOH��

� � � � � � � � � � � 'H� SOXV�� IDYRULVHU� OD�PL[LW«� GHV� XVDJHV�� HQ� DSSRUWDQW� XQH
RSWLPLVDWLRQ�GH�O
XUEDQLVPH�SRXU�XQH�UHFRQYHUVLRQ�XUEDLQH�UHQIRUFH�OD
U«VLOLHQFH� WHUULWRULDOH�� $SSOLTX«H� DYHF� OD� VHQVLELOLVDWLRQ� SDVVLYH�� FHWWH
U«IOH[LRQ�PHW�HQ�DYDQW�OD�Q«FHVVLW«�GH�SUHQGUH�HQ�FRPSWH�OHV�SHUVRQQHV
TXL�F¶WRLHQW�OHV�HVSDFHV��SRXU�OHV�UHQGUH�SOXV�YLYDEOHV��/D�SDUWLFLSDWLRQ
FLWR\HQQH�HVW�DORUV�XQ�DWRXW�PDMHXU�GH�O
DP«QDJHXU�GDQV�VD�YRORQW«�GH
UHQGUH� O
HVSDFH� SXEOLF� SURSLFH� DX� ELHQ�¬WUH� HW� ¢� O
«SDQRXLVVHPHQW� GHV
XVDJHUV��

�����������������&HWWH�LG«H�D�«W«�UHSULVH�SRXU�XQ�DP«QDJHPHQW�GX�3ODWHDX
Gţ$VV\� ¢� 3DVV\�� 8Q� WHUUDLQ� HQ� IULFKH� «WDLW� FRPSRV«� GţXQH
ELEOLRWKªTXH� SDUWLFLSDWLYH�� GH� FRPSRVWHV� HW� GH� PRELOLHUV� XUEDLQV
GLVSRV«V� SDU� OHV� KDELWDQWV� �SDOHWWHV� SRXU� IDEULTXHU� XQ� EDQF� HW
WRERJJDQ� SRXU� HQIDQWV��� (Q� WDQW� TXţDP«QDJHXUV�� QRXV� DYRQV
WUDGXLWV� FHWWH� YRORQW«� GHV� XVDJHUV� GţDYRLU� XQ� HVSDFH� GH� G«WHQWH�
SURSLFH� DX� FDOPH� HW� GDQV� XQ� HQYLURQQHPHQW� Y«J«WDOLV«�� (Q� HIIHW�
XQH� JUDQGH� SDUWLH� GX� 3ODWHDX� Gţ$VV\� HVW� E«WRQQ«H�� OD� QDWXUH
HQYLURQQDQWH�QH�UHSU«VHQWH�TXţXQH�QDWXUH�HQVDXYDJ«H�RX�VSRUWLYH�
,O�QţD�SDV�GţHVSDFH�GH�G«WHQWH�Y«J«WDOLV«��SURSLFH�DX�ELHQ�¬WUH�GHV
KDELWDQWV��/HV�W«PRLJQDJHV�GHV�XVDJHUV�UHWUDQVFULYHQW�GHV�FRQIOLWV
GţXVDJHV�HQWUH�OHV�HQIDQWV�TXL�MRXHQW�HW�GHV�SURSUL«WDLUHV�GH�FKLHQV�
TXL� F¶WRLHQW� OH� P¬PH� HVSDFH�� 1RXV� DYRQV� DORUV� SURSRV«� XQH
UHYLWDOLVDWLRQ� GH� FH� OLHX�� HQ� G«FRXSDQW� OHV� XVDJHV� RULJLQHOOHPHQW
SU«VHQWV�� GH� PDQLªUH� V«FXULV«H�� 8QH� SDUWLH� VHUDLW� G«GL«H� ¢� XQ
SRWDJHU�XUEDLQ��UHSUHQDQW�OH�SURMHW�GH�WHUULWRLUH�GHV�FLUFXLWV�FRXUWV��

�����������������/H�VHFWHXU�GX�PLOLHX�HVW�U«VHUY«�¢�OD�G«WHQWH��DYHF�GHV
WDEOHV� VRXV� OţRPEUH� GHV� DUEUHV� ¢� SUR[LPLW«� GH� OD� ELEOLRWKªTXH
SDUWLFLSDWLYH��&H�FDGUH�RIIUH�XQH�YXH�GLUHFWH� IDFH�DX�0RQW�%ODQF�
/ţ«PHUYHLOOHPHQW� HVW� DLQVL� DVVXU«�� (QILQ�� QRXV� DYRQV� SULV� OD
GLVSRVLWLRQ� GH� V«FXULVHU� OţHVSDFH� SRXU� HQIDQW� DYHF� GHV� MHX[� HW� XQ
UHY¬WHPHQW� DG«TXDW�� WRXW� HQ� LQFOXDQW� GHV� SDQQHDX[� GH
VHQVLELOLVDWLRQV� FRPSU«KHQVLEOHV� SDU� WRXV�� &HX[�FL� VH� WURXYHQW� ¢
SUR[LPLW«�GHV�FRPSRVWHV��SHUPHWWDQW�DXVVL�DX[�HQIDQWV�GH�VţH[HUFHU
DX[�ERQV�FRPSRUWHPHQWV�DYHF�OHXUV�HQFDGUDQWV���)LFKH�$QQH[H���

)
LJ
XU
H�
��
���
3U
LVH

�G
H�
YX

H�
GH
�O

DO
O«
H�
GX

�S
DU
F

)
LJ
XU
H�
��
���
&
RP

SR
VW
HV
�G
X�
SD

UF
�

)
LJ
XU
H�
��
���
0
RE

LOL
HU
�G
LVS

RV
«�
SD

U�O
HV
�K
DE

LWD
QW
V

)
LJ
XU
H�
��
���
$
OO«
H�
GX

�S
DU
F

�k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������

�k�$QWRLQH�'HORUPH������



��

&RQFOXVLRQ�JªQªUDOH���

� � � � � � � � � � $LQVL�� OHV� PLOLHX[� GH� PRQWDJQH� VRQW� WRXFK«V� SDU� GH
QRPEUHX[�HQMHX[�TXL�Q«FHVVLWHQW�XQH�UHFRQYHUVLRQ� WHUULWRULDOH� VXU
GLYHUV� SRLQWV�� /D� QRWLRQ� GH� WUDQVLWLRQ� WHUULWRULDOH� VţHQFOHQFKH
SDUIDLWHPHQW� FRPPH� U«SRQVH� SRVVLEOH� ¢� FHWWH� DGDSWDWLRQ�
QRWDPPHQW� SDU� OţHPSORL� GHV� WURLV� FKDPSV� GX� G«YHORSSHPHQW
GXUDEOH��&HWWH� WUDQVLWLRQ� DX� VHQV� ODUJH� VH� VS«FLILH� VXU� OH� WHUULWRLUH
SDU�OHV�GRPDLQHV�GH�Oţ«FRORJLH��GX�VRFLDO�HW�GH�Oţ«FRQRPLH��&RXSO«V
DX[�JUDQGV�SULQFLSHV�GH�OţDP«QDJHPHQW�«FRORJLTXH��QRXV�SRXYRQV
SURSRVHU� XQH� SUHPLªUH� «YROXWLRQ� GX� WHUULWRLUH�� HW� FH�� VXU� OH� FRXUW
WHUPH�� ,O� QH� VţDJLW� WRXMRXUV� SDV� GH� U«SRQGUH� ¢� OţHQVHPEOH� GHV
SUREO«PDWLTXHV� TXL� VţDSSOLTXHQW� ORFDOHPHQW�� PDLV� EHO� HW� ELHQ� GH
SURSRVHU�GHV�UHVVRXUFHV�SRXU�HQFOHQFKHU�FHV�WUDQVLWLRQV��

����������8WLOLVHU�FHWWH�FRQFHSWLRQ�GH�OD�WUDQVLWLRQ�D�«W«�DX�FĕXU�GH�PD
G«PDUFKH� DP«QDJLVWH� ORUV� GH� FH� VWDJH�� DILQ� GH� SHUPHWWUH� XQH
PHLOOHXUH�DSSOLFDWLRQ�GHV�HQMHX[�GX�G«YHORSSHPHQW�GXUDEOH�VXU� OH
WHUULWRLUH�� WRXW� HQ� IDYRULVDQW� OH� ELHQ�¬WUH� GHV� KDELWDQWV�� -ţDL� HX
OţRFFDVLRQ�GH�SUHQGUH�HQ�FRPSWH�TXH�QRXV�VRPPHV�GHV�VS«FLDOLVWHV�
GDQV� GLYHUV� GRPDLQHV�� TXL� VRPPHV� DX[� VHUYLFHV� GHV� XVDJHUV�
RFFDVLRQQHOV� RX� TXRWLGLHQ� GţXQ� WHUULWRLUH�� ,O� IDXW� DORUV� VH� SODFHU
FRPPH� OHV� WUDGXFWHXUV� WHFKQLTXHV� GH� EHVRLQV� GH� OD� SDUW� GH� FHV
DFWHXUV�� WRXW� HQ� SUHQDQW� HQ� FRPSWH� OţHQYLURQQHPHQW� HW� VHV
UHVVRXUFHV� �ELRGLYHUVLW«��SD\VDJH��DSSRUWV�«FRV\VW«PLTXHVŭ��GDQV
QRWUH� G«PDUFKH� DP«QDJLVWH�� /D� FRPPXQH� GH� 3DVV\� SRVVªGH� XQ
FHUWDLQ�QRPEUH�GţDWRXWV��TXH�QRXV�DYRQV�SX�PHWWUH�HQ�YDOHXU�ORUV
GH�QRV�SU«FRQLVDWLRQV��$�SU«VHQW�� WUDQVSRVHU�FHV�DP«QDJHPHQWV�¢
OD�U«DOLW«�QH�UHYLHQW�TXţXQH�IRLV�GH�SOXV�DX[�G«FLGHXUV�ORFDX[��

� � � � � � � � � � � �'H�FH� IDLW�� OH�G«YHORSSHPHQW�GXUDEOH�SHXW�¬WUH�XQ� OHYLHU
GţDFWLRQ� HIILFDFH� SRXU� HQJDJHU� FHWWH� WUDQVLWLRQ� WHUULWRULDOH� VXU� FHV
WURLV� SLOLHUV�� ¢� FRQGLWLRQ� GH� FRQQD°WUH� OHV� SULQFLSHV� HW� GRPDLQHV
PRELOLVDEOHV� SRXU� UHQGUH� XQ� DP«QDJHPHQW� RS«UDWLRQQHO�� 8Q
IDFWHXU� G«WHUPLQDQW� GDQV� OD� SULVH� HQ� FRPSWH� GţXQ� SURMHW� GH
WHUULWRLUH��HVW�OD�Q«FHVVLW«�GH�SUHQGUH�HQ�FRPSWH�OH�FDGUH�KLVWRULTXH
HW�LGHQWLWDLUH�GX�OLHX��&HOD�UHSU«VHQWH�GHX[�DWRXWV�SRXU�IDLUH�YDORLU
OHV� DP«QDJHPHQWV� DSSRUW«V�� WRXW� HQ� WUDQVSRVDQW� GHV� SULQFLSHV
JOREDX[�DX[�FDUDFW«ULVWLTXHV�ORFDOHV�

/H� VFK«PD� VXLYDQW� LOOXVWUH� OD� SULVH� HQ� FRPSWH� GH� OD� U«IOH[LRQ
DP«QDJLVWH� DSSOLTX«H� SDU� OH� G«YHORSSHPHQW� GXUDEOH� FRPPH
«O«PHQW�GH�FDGUDJH�SRXU�ID©RQQHU�OH�WHUULWRLUH����
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(VWK«WLTXH ΖQIRUPDWLRQ�HW�
VHQVLELOLVDWLRQ

�TXLSHPHQWV
LQW«JU«�DX�OLHX

ΖGHQWLW«6«FXULW«�HW�
OLVLELOLW«

(QYLURQQHPHQW �FRQRPLH

ΖQWHUYHQWLRQ
SD\VDJªUH 6HQVLELOLVDWLRQ�

SDVVLYH
ΖQIUDVWUXFWXUHV
«SK«PªUHV

%LHQ�¬WUH�HW�
SDUWLFLSDWLRQ
FLWR\HQQH

*HVWLRQ�GHV
ULVTXHV

FRQIOLWV�G
XVDJHV
HW�G
DFFªV

&RPSU«KHQVLRQ
GHV

«FRV\VWªPHV

5HVVRXUFHV�ORFDOHV�
SDWULPRLQH

/HYLHUV�G
DFWRLQ�SRVVLEOHV�SRXU�HQFODQFKHU�XQH�WUDQVLWLRQ
WHUULWRULDOH�

3HUVSHFWLYHV
YLVXHOOHV�G«JDJ«HV
5HVSHFW�GX
FDUDFWªUH�GHV�OLHX[
+DUPRQLVHU�OHV
IRUPHV�HW�FRXOHXUV
'LYHUVLW«�GH
PDW«ULDX[��
9DORULVHU�OHV�SRLQWV
GH�YXH�
'«YHORSSHU
O
«PHUYHLOOHPHQW
SD\VDJHU

3RLQWV�GH�YXH
G«JDJ«V�
3DQDFKDJH�GHV
HVVHQFHV
0LVH�HQ�YDOHXU�GX
SDWULPRLQH
3D\VDJHU�H[LVWDQW�
ΖQW«JUHU�GHV
RXYUDJHV�G
DUW
&RQWUDVWH�GHV
PDVVHV�Y«J«WDOHV�

3HORXVH�DXWRULV«H
3DV�GH�WHQVLRQ
VRFLDOH
$EVHQFH�GH
ULVTXHV�QDWXUHOV
RX�GH�SROOXWLRQ
6HQWLHUV�OLVLEOHV�HW
EDOLV«V�
%RQQH�QRWRUL«W«

%DOLVDJH�ELHQ
YLVLEOH
3U«VHQFH�GH�JDUGHV
��PRQLWHXUV
6«SDUDWLRQ�GHV
DFWLYLW«V�HW�GHV
IRQFWLRQV�
3URWHFWLRQ�FRQWUH
OHV�ULVTXHV�QDWXUHOV�

3DV�G
HQJLQV
PRWRULV«V
3DV�GH�WUDFH�GH
FRXSH�UDVH�
3DV�GH�SURGXLWV
SK\WRVDQLWDLUHV�
3HORXVHV�IOHXULHV
GLYHUVLW«�Y«J«WDOH�
$UWLILFLDOLVDWLRQ
PRLQV�YLVLEOH��

6HQWLPHQW�G
XQH
QDWXUH
DXWKHQWLTXH
3U«VHQFH
G
«O«PHQWV
SLWWRUHVTXHV�PLV
HQ�YDOHXU��URFKHUV�
FDVFDGH�
DQLPDX[����
=RQH�FDOHP�
$UWLILFLDOLW«�U«GXLWH�
5HFRQVWLWXWLRQ�GHV
ELHQIDLWV
«FRV\VW«PLTXHV�

ΖQW«JUHU�OHV
DVSHFWV
SDWULPRQLDX[�GDQV
O
DP«QDJHPHQW
)DLUH�MRXHU�OHV
DFWHXUV�GDQV
O
DP«QDJHPHQW
SDU�OD�SDUWLFLSDWLRQ
FLWR\HQQH�
�

9DORULVHU�OH
SDWULPRLQH�ORFDO
ΖQW«JUHU�OD
VHQVLELOLW«�GHV
OLHX[�'«YHORSSHU
O
DWWDFKHPHQW�HW�OD
SHUFHSWLRQ�GHV
HVSDFHV
-RXHU�VXU�OHV
DWRXWV�GH�OD
FRPPXQH�GDQV�GX
PDUNHWLQJ
WHUULWRULDO

(VSDFHV�SRXU�VH
JDUHU�
$FFHVVLEOH�¢�WRXV�
0L[LW«�GHV�XVDJHV�
$LUHV�GH�UHSRV�
ΖQW«JUHU�O
«FRORJLH
¢�OD�G«PDUFKH�
3RLQWV�G
DFFXHLO�HW
G
LQIRUPDWLRQ�GX
SXEOLF�

6WDWLRQQHPHQW
DUERU«
$P«QDJHPHQWV
VXU�OH�FRXUW�WHUPH�
&RQIRUW�GHV
FKHPLQHPHQWV�
0HWWUH�HQ�YDOHXU�OH
SD\VDJH�SDU�GHV
SRLQWV�GH�YXH

0HWWUH�HQ�SODFH
GHV�SDQQHDX[�GH
VHQVLELOLVDWLRQV
5HVVRUWLU�OHV
JUDQGV�HQMHX[�GX
WHUULWRLUH�DX[�\HX[
GX�SXEOLF
ΖQW«JUHU�OHV�VDYRLUV
IDLUH�ORFDX[�GDQV
OD�YDORULVDWLRQ�

3UHQGUH�HQ
FRPSWH�OD
VHQVLELOLVDWLRQ�GH
SHUVRQQHV�GH�WRXV
¤JHV
)DYRULVHU�OD
VHQVLELOLVDWLRQ�SDU
OH�MHX�
3RXYRLU�DSSRUWHU
SOXV�GH�SU«FLVLRQV
DX[�HQMHX[�ORFDX[��

)DYRULVHU�XQH
SOXUDOLW«�GH
VHFWHXUV
«FRQRPLTXHV
ΖQW«JUHU�XQH
G«PDUFKH�GH
YDORULVDWLRQ�GH
O
HQWUHSUHQDULDW
0HWWUH�HQ�DYDQW
OHV�DUWLVDQV�ORFDX[�

0HWWUH�HQ�SODFH
XQH�FDUWRJUDSKLH
GHV�SDWULPRLQHV�
/HV�LQW«JUHU�GDQV
OHV�DP«QDJHPHQWV
$QQXDLUH�GHV
DUWLVDQWV�PLV�¢
GLVSRVLWLRQ�GHV
LQYHVWLVVHXUV�

)LJXUH������6FK«PD�ILQDO�GH�OD�U«IOH[LRQ�DP«QDJLVWH�GXUDEOH�LQVSLU«�SDU�OH�VFK«PD�GH�%��%RXWHIHX�GDQV�,QYHQWHU�OHV�YLOOHV�QDWXUHV�GH�GHPDLQ��5«DOLVDWLRQ�$QWRLQH�'HORUPH�������
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DX�FĕXU�GHV�SROLWLTXHV�J«Q«UDOHV�IUDQ©DLVHV��$ORUV�VRPPHV�QRXV�GDQV�XQH�G\QDPLTXH�GH�UHFRQYHUVLRQ�XUEDLQH�"�,QG«QLDEOHPHQW�RXL��6RPPHV�QRXV
DX� VWDGH� GH� JUDQGV� FKDQJHPHQWV� GXUDEOHV� GHV�PLOLHX[� GH�PRQWDJQH� "�0DOKHXUHXVHPHQW�� SDV� HQFRUH�� �WDQW� SURMHW«� DX� FĕXU� GH� FHV� G«EDWV�� FHV
QRWLRQV�GţHQYLURQQHPHQW��GH�VRFLDO�HW�Gţ«FRQRPLH�QH�VRQW�WUDLW«HV�TXH�V«SDU«PHQW��VRXYHQW�HQ�IDYHXU�GH�FHWWH�GHUQLªUH��3RXUWDQW��MH�UHVWH�FRQYDLQFX
TXH�GHV�SHWLWHV�FRPPXQHV��QRWDPPHQW�GH�PR\HQQHV�PRQWDJQH��SHXYHQW�PRQWUHU�GHV�H[HPSOHV�GH�FHV�WUDQVLWLRQV�DIILUP«HV�HQVHPEOHV��
-H�ODLVVHUDL�SDUWLU�OH�OHFWHXU�VXU�FHWWH�U«IOH[LRQ���OD�QDWXUH�QRXV�LQVSLUH��PDLV�QH�QRXV�JXLGH�SDV�GLUHFWHPHQW�YHUV�XQH�PDUFKH�¢�VXLYUH��/ţKXPDLQ�«WDQW
XQH�PHUYHLOOH�GţDGDSWDWLRQ��LO�HVW�GH�VRQ�UHVVRUW�GH�G«FLGHU�GX�VRUW�GH�����GHV�HVSªFHV�PRQGLDOHV��GRQW�OD�VLHQQH��������
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%LEOLRJUDSKLH���

$77,$��%����������3V\FKRORJLH�XUEDLQH��7«O«PDTXH�����S

%$,//<��(���0$5&+$1'��'����������3HQVHU�OD�TXDOLW«��OD�YLOOH�U«VLOLHQWH�HW�VHQVLEOH��0DUGDJD�����S�

%5$81*$57�0���0&'2128*+�:����������/ţXSF\FOH��$OWHUQDWLYHV�����S�

%5$81*$57�0���0&'2128*+�:����������&UDGOH�WR�&UDGOH��$OWHUQDWLYHV�����S�

&/(5*($8��3����������8UEDQLVPH�HW�%LRGLYHUVLW«���YHUV�XQ�SD\VDJH�YLYDQW�VWUXFWXUDQW�OH�SURMHW�XUEDLQ��$SRJ«H�����S�

&2648(5��$����������3RXUTXRL�OD�QDWXUH�QRXV�IDLW�HOOH�GX�ELHQ�"��5KL]RPH���������>(Q�OLJQH@��KWWSV���GRL�RUJ���������UKL]����������

'LU�'(�*5$0217��&����������5«XVVLU�OD�SODQLILFDWLRQ�HW�OţDP«QDJHPHQW�GXUDEOHV���JXLGH�P«WKRGRORJLTXH��/H�PRQLWHXU�����S�

'86=$��<����������7RLWXUHV�Y«J«WDOLV«HV�HW�VHUYLFHV�«FRV\VW«PLTXHV���IDYRULVHU�OD�PXOWLIRQFWLRQQDOLW«�YLD�OHV�LQWHUDFWLRQV�VROV�SODQWHV�HW�OD�GLYHUVLW«�
Y«J«WDOH��(FRORJLH��(QYLURQQHPHQW��8QLYHUVLW«�3LHUUH�HW�0DULH�&XULH���3DULV�9,���>(Q�OLJQH@��117�������3$���������WHO����������

(66(66(��$����������(Q�TXRL�OţDUFKLWHFWXUH�YHUQDFXODLUH�SHXW�HOOH�¬WUH�XQH�VRXUFH�GţLQVSLUDWLRQ�SRXU�OH�IXWXU�"�/
2EVHUYDWRLUH��>(Q�OLJQH@�
KWWSV���GRL�RUJ���������OREV����������

)520$17��(����������/ţ«FRQRPLH�&LUFXODLUH��)LUVW�����S�

*(<��$����������/ţ«YROXWLRQ�GHV�UDSSRUWV�YLOOH�QDWXUH�GDQV�OD�SHQV«H�HW�OD�SUDWLTXH�DP«QDJLVWHV��OD�FRQVXOWDWLRQ�LQWHUQDWLRQDOH�GX�*UDQG�3DULV��
$UFKLWHFWXUH��DP«QDJHPHQW�GH�OţHVSDFH��8QLYHUVLW«�GH�*UHQREOH��>(Q�OLJQH@��117�������*5(1+������WHO����������

*5,627��6����������0DQLIHVWH�SRXU�XQ�XUEDQLVPH�FLUFXODLUH��$SRJ«H�����S

+�5$1��)����������/D�YLOOH�GXUDEOH��QRXYHDX�PRGªOH�XUEDLQ�RX�FKDQJHPHQW�GH�SDUDGLJPH�"�0«WURSROLWLTXHV��>(Q�OLJQH@��85/��
KWWS���ZZZ�PHWURSROLWLTXHV�HX�/D�YLOOH�GXUDEOH�QRXYHDX��PRGHOH�KWPO��

��



+(7=(/��-����������%¤WLPHQWV�HW�DP«QDJHPHQWV�GXUDEOHV��$)125�����S�

+8(7��6����������/H�*LHF���8UJHQFH�FOLPDW��7DOODQGLHU�����S

.$1'(/��5����������/H�U«FKDXIIHPHQW�FOLPDWLTXH��3XI�����S

.(//(57�5���&$/$%5(6(�(����������7KH�3UDFWLFH�RI�%LRSKLOLF�'HVLJQ��>(Q�OLJQH@��ZZZ�ELRSKLOLF�GHVLJQ�FRP����S

/(1*/(7��-���&$85/$��6����������7HUULWRULDOLVDWLRQ�HW�«FRORJLVDWLRQ�GDQV�OD�ILOLªUH�IRU¬W�ERLV�IUDQ©DLVH���XQH�UHQFRQWUH�IRUWXLWH�"�
'«YHORSSHPHQW�GXUDEOH�HW�WHUULWRLUHV��'2,����������GHYHORSSHPHQWGXUDEOH������

/(52<�'(�/$�%5,(5(��(����������,QW«JUDWLRQ�GHV�HVSDFHV�DUWLILFLDOLV«V�SDU�OHV�HVSDFHV�SURW«J«V��0«PRLUH�GH�UHFKHUFKH�GH�Oţ8QLYHUVLW«�GX
0DLQH�����S

0$1866(7�6����������,PSDFWV�SV\FKR�VRFLDX[�GHV�HVSDFHV�YHUWV�GDQV�OHV�HVSDFHV�XUEDLQV��>(Q�OLJQH@��
KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�GHYHORSSHPHQWGXUDEOH������

1*+,(0��7�3�/���:21*��.�:���-((9$1$1'$0��/��&+$1*��&��7$1��/�<�&���*2+��<���&$55$6&2��/��5����������%LRGLYHUVH�XUEDQ
IRUHVWV��KDSS\�SHRSOH��([SHULPHQWDO�HYLGHQFH�OLQNLQJ�SHUFHLYHG�ELRGLYHUVLW\��UHVWRUDWLRQ��DQG�HPRWLRQDO�ZHOOEHLQJ��>(Q�OLJQH@�
KWWSV���GRL�RUJ���������M�XIXJ�������������

1,/6621��.���%(176(1��3���*5$+1��3��0<*,1'��/����������'H�TXHOOHV�SUHXYHV�VFLHQWLILTXHV�GLVSRVRQV�QRXV�FRQFHUQDQW�OHV�HIIHWV�GH�IRU¬WV
HW�GHV�DUEUHV�VXU�OD�VDQW«�HW�OH�ELHQ�¬WUH�KXPDLQ�"�6DQW«�3XEOLTXH�����������>(Q�OLJQH@��KWWSV���GRL�RUJ���������VSXE����������

3('(56(1�=$5,��0����������5HJHQHUDWLYH�'HVLJQ�IRU�WKH�)XWXUH��>(Q�OLJQH@��'LVSRQLEOH�VXU��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ�����������

3('(5621�=$5,��0����������5HJHQHUDWLYH�XUEDQ�GHVLJQ�DQG�HFRV\VWHP�ELRPLPLFU\��

5$1.29,&��$���3$&7($8��&���$%%$',(�/����������6HUYLFHV�«FRV\VW«PLTXHV�HW�DGDSWDWLRQ�XUEDLQH�LQWHUVFDODLUH�DX�FKDQJHPHQW�FOLPDWLTXH��
XQ�HVVDL�GţDUWLFXODWLRQ��9HUWLJ2���OD�UHYXH�«OHFWURQLTXH�HQ�VFLHQFHV�GH�O
HQYLURQQHPHQW��>(Q�OLJQH@��'LVSRQLEOH�VXU��
KWWS���MRXUQDOV�RSHQHGLWLRQ�RUJ�YHUWLJR���������'2,���KWWSV���GRL�RUJ����������YHUWLJR�������

��

https://dx.doi.org/10.4000/developpementdurable.16645


52(��-���0F&$<��/����������5HVWRUDWLYH�FLWLHV���8UEDQ�GHVLJQ�IRU�PHQWDO�KHDOWK�DQG�ZHOOEHLQJ��%ORRPVEXU\�����S�

6(55(��=����������5HQRXYHOOHPHQW�XUEDLQ��YLH�ORFDOH�DFWLYH�HW�WRXULVPH���VDLVRQV���OHV�VWUDW«JLHV�GH�GLYHUVLILFDWLRQ�GX�3ODWHDX�Gţ$VV\������
DQFLHQQH�VWDWLRQ�FOLPDWLTXH�GţDOWLWXGH��0«PRLUH�GH�UHFKHUFKH��>(Q�OLJQH@��'LVSRQLEOH�VXU���KWWSV���GXPDV�FFVG�FQUV�IU�GXPDV����������

7(55,1��--����������9LOOHV�HW�FKDQJHPHQW�FOLPDWLTXH��3DUHQWKªVHV�����S�

728%,1��0���/+200(��6���',$%��<���6(55(��'���/$*$1,(5��5����������m�/D�5«VLOLHQFH�XUEDLQH���XQ�QRXYHDX�FRQFHSW�RS«UDWLRQQHO
YHFWHXU�GH�GXUDELOLW«�XUEDLQH�"�}��'«YHORSSHPHQW�GXUDEOH�HW�WHUULWRLUHV�>(Q�OLJQH@��'LVSRQLEOH�VXU��
KWWS���MRXUQDOV�RSHQHGLWLRQ�RUJ�GHYHORSSHPHQWGXUDEOH��������'2,���KWWSV���GRL�RUJ����������GHYHORSSHPHQWGXUDEOH������

9(5$��6���9,(&&2��0���-2548(5$��+����������(IIHFWV�RI�ELRGLYHUVLW\�LQ�JUHHQ�URRIV�DQG�ZDOOV�RQ�WKH�FDSWXUH�RI�ILQH�SDUWLFXODWH�PDWWHU��>(Q
OLJQH���KWWSV���GRL�RUJ���������M�XIXJ�������������

5DSSRUWV�HW�H[SHUWLVHV���

$'(0(��������([SHUWLVH���FRQRPLH�&LUFXODLUH��XQ�DWRXW�SRXU�UHOHYHU�OH�G«IL�GH�OţDP«QDJHPHQW�GXUDEOH�GHV�WHUULWRLUHV��>(Q�OLJQH@�����S��
'LVSRQLEOH�VXU���KWWSV���OLEUDLULH�DGHPH�IU�

$'(0(��������5DSSRUW��*XLGH�«FRQRPLH�FLUFXODLUH�HW�XUEDQLVPH�ş�8QH�G«PDUFKH��GHV�RXWLOV�SRXU�FRQVWUXLUH�VRQ�SURMHW��>(Q�OLJQH@�����S�
'LVSRQLEOH�VXU���ZZZ�OLEUDLULH�DGHPH�IU

$'(0(��������������5DSSRUW��'HV�VROXWLRQV�SRXU�UDIUD°FKLU�OHV�YLOOHV��6ţLQVSLUHU�GţH[S«ULHQFHV�GDQV�OH�PRQGH�VHORQ�OD�YDULDELOLW«�GHV�FOLPDWV
GţDXMRXUGţKXL�HW�GH�GHPDLQ��>(Q�OLJQH@����S��'LVSRQLEOH�VXU���ZZZ�OLEUDLULH�DGHPH�IU�

$89(5*1(�5+�1(�$/3(6��������5DSSRUW��/ţLPSDFW�GX�FKDQJHPHQW�FOLPDWLTXH�VXU�OHV�DFWLYLW«V�RXWGRRU�HQ�PRQWDJQH��>(Q�OLJQH@����S�
'LVSRQLEOH�VXU���KWWSV���SUR�DXYHUJQHUKRQHDOSHV�WRXULVPH�FRP�

&285�'(6�&2037(6��������5DSSRUW��/HV�VWDWLRQV�GH�VNL�GHV�$OSHV�GX�QRUG�IDFH�DX�U«FKDXIIHPHQW�FOLPDWLTXH���XQH�YXOQ«UDELOLW«�FURLVVDQWH��OH
EHVRLQ�GţXQ�QRXYHDX�PRGªOH�GH�G«YHORSSHPHQW��>(Q�OLJQH@����S��'LVSRQLEOH�VXU���ZZZ�FFRPSWHV�IU

��



&5'$/1��������5DSSRUW��7HUULWRLUHV�GH�PRQWDJQHV���(QMHX[�HW�SHUVSHFWLYHV��>(Q�OLJQH@����S��'LVSRQLEOH�VXU���KWWSV���ZZZ�DWHOLHU�
WHUULWRLUHV�ORJHPHQW�JRXY�IU�

',$*1267,&�'(�7(55,72,5(��V�G���WXGH�SDWULPRQLDOH�GH�3DVV\��+LVWRLUH�GH�OD�FRPPXQH�HW�«YROXWLRQ�GX�SD\VDJH��>(Q�OLJQH@����S�
'LVSRQLEOH�VXU���KWWSV���ZZZ�YLOOH�SDVV\�PRQW�EODQF�IU

',(8/(6$,17�<��*$*1(8;�7���1$33,�&+28/(7�,����������5DSSRUW��3ODQ�%¤WLPHQW�'XUDEOH��>(Q�OLJQH@����S��'LVSRQLEOH�VXU��
ZZZ�EDQTXHGHVWHUULWRLUHV�IU�

)1(�$85$��V�G��5DSSRUW��3RXU�XQH�PHLOOHXUH�SULVH�HQ�FRPSWH�GX�FKDQJHPHQW�FOLPDWLTXH�GDQV�OţDP«QDJHPHQW�GHV�WHUULWRLUHV�GH�PRQWDJQH��>(Q
OLJQH@����S��'LVSRQLEOH�VXU���KWWSV���ZZZ�IQH�DXUD�RUJ

,$8��������5DSSRUW��/HV�°ORWV�GH�FKDOHXU�XUEDLQV��>(Q�OLJQH@����S��'LVSRQLEOH�VXU���KWWS���ZZZ�LDX�LGI�IU�

0,//(1,80�$66(660(17��������5DSSRUW�GH�V\QWKªVH����YDOXDWLRQ�GHV�«FRV\VWªPHV�SRXU�OH�PLOO«QDLUH��>(Q�OLJQH@����S��'LVSRQLEOH�VXU��
ZZZ�PLOOHQQLXPDVVHVVPHQW�RUJ��

05$(��������5DSSRUW��$YLV�G«OLE«U«�GH�OD�PLVVLRQ�U«JLRQDOH�GţDXWRULW«�HQYLURQQHPHQWDOH�VXU�OH�SURMHW�G
DP«QDJHPHQW�GX�W«O«VLªJH�GH�%DUPXV�HW
GH�VHV�DP«QDJHPHQWV�FRQQH[HV�SRUW«�SDU�OD�FRPPXQH�GH�3DVV\�������>(Q�OLJQH@����S��'LVSRQLEOH�VXU���KWWSV���ZZZ�PUDH�GHYHORSSHPHQW�
GXUDEOH�JRXY�IU

218��������5DSSRUW��0RXQWDLQ�WRXULVP�7RZDUGV�D�PRUH�VXVWDLQDEOH�SDWK��>(Q�OLJQH@�����S��'LVSRQLEOH�VXU���KWWSV���ZZZ�H�XQZWR�RUJ

3$66<�7285,60(��V�G��*XLGH��'HVWLQDWLRQ�TXDWUH�VDLVRQ��>(Q�OLJQH@����S��'LVSRQLEOH�VXU���ZZZ�SDVV\�PRQW�EODQF�FRP

32368��������5DSSRUW��)RUPHV�XUEDLQHV�HW�ELRGLYHUVLW«��XQ�«WDW�GHV�FRQQDLVVDQFHV��>(Q�OLJQH@�����S��'LVSRQLEOH�VXU���ZZZ�XUEDQLVPH�
SXFD�JRXY�IU�

81,&1��������5DSSRUW��3DQRUDPD�GHV�VHUYLFHV�«FRORJLTXHV�IRXUQLV�SDU�OHV�PLOLHX[�QDWXUHOV�HQ�)UDQFH��>(Q�OLJQH@����S��'LVSRQLEOH�VXU��
KWWSV���XLFQ�IU

85%$1,60(�1r�����������0DJD]LQH��5«LQYHQWHU�OHV�VWDWLRQV�GH�0RQWDJQH��>(Q�OLJQH@����S��'LVSRQLEOH�VXU���KWWSV���XUEDQLVPH�IU
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6LWRJUDSKLH���

3$66<���V�G���/D�URXWH�GH�OD�VFXOSWXUH��&RQVXOW«�OH����MXLQ������VXU���KWWSV���ZZZ�YLOOH�SDVV\�PRQW�EODQF�IU�OD�URXWH�GH�OD�VFXOSWXUH

3$66<���V�G���3ODQ�ORFDO�GţXUEDQLVPH��&RQVXOW«�OH����DYULO������VXU��KWWSV���ZZZ�YLOOH�SDVV\�PRQW�EODQF�IU�WHOHVLHJH�GH�SODLQH�MRX[

0$11(9($8��)����������3DVV\���IHX�YHUW�DFFRUG«�SRXU�OD�PLVH�HQ�SODFH�GţXQ�W«O«VLªJH�TXDWUH�SODFHV�¢�3ODLQH�-RX[��&RQVXOW«�OH����MXLQ�VXU���
KWWSV���ZZZ�OHPHVVDJHU�IU�������DUWLFOH������������SDVV\�IHX�YHUW�DFFRUGH�SRXU�OD�PLVH�HQ�SODFH�G�XQ�WHOHVLHJH�TXDWUH�SODFHV�SODLQH

(&2/2*,(��*289����������,PSDFWV�GX�FKDQJHPHQW�FOLPDWLTXH���0RQWDJQH�HW�JODFLHU��&RQVXOW«�OH����DR½W�VXU��
KWWSV���ZZZ�HFRORJLH�JRXY�IU�LPSDFWV�GX�FKDQJHPHQW�FOLPDWLTXH�PRQWDJQH�HW�JODFLHUV

7+(�6+,)7�352-(&7����������&OLPDW���6\QWKªVH�YXOJDULV«H�GX��ªPH�UDSSRUW�GX�*,(&��&RQVXOW«�OH���DR½W�VXU��
KWWSV���WKHVKLIWSURMHFW�RUJ�DUWLFOH�FOLPDW�V\QWKHVH�YXOJDULVHH��HPH�UDSSRUW�JLHF�

��

https://www.ville-passy-mont-blanc.fr/la-route-de-la-sculpture
https://www.ville-passy-mont-blanc.fr/telesiege-de-plaine-joux
https://www.lemessager.fr/49320/article/2022-10-27/passy-feu-vert-accorde-pour-la-mise-en-place-d-un-telesiege-quatre-places-plaine
https://www.ecologie.gouv.fr/impacts-du-changement-climatique-montagne-et-glaciers
https://theshiftproject.org/article/climat-synthese-vulgarisee-6eme-rapport-giec/


7DEOH�GHV�)LJXUHV

)LJXUH�����2UJDQLJUDPPH�GHV�VHUYLFHV�GH�O
XQLYHUVLWª�6DYRLH�0RQW�%ODQF��5ªDOLVDWLRQ���'LUHFWLRQ�GH�OD�FRPPXQLFDWLRQ�GH�O
860%������������������������������
)LJXUH�����7DX[�G
RFFXSDWLRQ�GHV�VROV�¡�3DVV\�VHORQ�O
ªWDJHPHQW�6RXUFH����WXGH�3DWULPRQLDOH�GH�3DVV\��5ªDOLVDWLRQ�$QWRLQH�'HORUPH����������������������
)LJXUH�����(YROXWLRQ�GH�OD�UªIOH[LRQ�GX�SURMHW�GH�WHUULWRLUH�GH�3DVV\��5ªDOLVDWLRQ�$QWRLQH�'HORUPH���������������������������������������������������������������������������
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XQH�FRPPXQH�GH�PR\HQQH�PRQWDJQH�SDU

OH�G«YHORSSHPHQW�GXUDEOH����WXGH�GH�FDV�GH�3DVV\�

���������$P«QDJHU�XQ�WHUULWRLUH�GH�PRQWDJQH�HVW�XQ�HQMHX�GH�WDLOOH
TXL� GHPDQGH� GȇLQW«JUHU� OȇHQVHPEOH� GHV� FRPSRVDQWHV� TXL
FRQVWLWXHQW� OD� G\QDPLTXH� GH� FHV� HVSDFHV�� /D� FRPPXQH� GH
3DVV\� HVW� GȇDXWDQW� SOXV� FRQFHUQ«H� SDU� FHV� SURMHWV
GȇDP«QDJHPHQW��TXH�VRQ�WHUULWRLUH�VH�SODFH�GDQV� OD� WUDQVLWLRQ
GȇXQH�YLOOH�IUDJPHQW«H�SDU�GLYHUVHV�SRODULW«V��
���������/D�V\QWKªVH�TXL�VXLW�YLVH�¢�UHSODFHU�OH�FDGUH�GHV�FRPPXQHV
GH� PR\HQQH� PRQWDJQH� GDQV� OHV� $OSHV� IDFH� DX[� HQMHX[� TXL
UHTXLªUHQW� FHWWH� WUDQVLWLRQ� WHUULWRULDOH�� QRWDPPHQW� IDFH� DX[
FRQV«TXHQFHV� GX� FKDQJHPHQW� FOLPDWLTXH� HW� GH� OD� G«SULVH
XUEDLQH��

� � � � � � � � �8Q�SRLQW�VHUD�HIIHFWX«�VXU� OH�FDV�GH�3DVV\��FRPPXQH�GH
+DXWH�6DYRLH�HW�GH�OD�FRPSRVLWLRQ�LGHQWLWDLUH�GH�VRQ�WHUULWRLUH�
&HOOH�FL� UHSUHQG� GLYHUVHV� WK«PDWLTXHV� TXL� VHUYHQW� ¢� SURSRVHU
GHV�DP«QDJHPHQWV�TXL�HX[�P¬PHV��DSSRUWHURQW�XQH�VWUXFWXUH
SOXV�OLVLEOH�GHV�SRODULW«V�GH�OD�FRPPXQH��
� � � � � � � � � � � /ȇHQMHX� PDMHXU� UHSRVH� VXU� OD� ULJXHXU� SRXU� UHOHYHU
OȇHQVHPEOH� GHV� DWRXWV� ¢� GLYHUVHV� «FKHOOHV�� &HWWH� FRPSRVDQWH
PXOWLVFDODLUH� VH� UHWURXYH�GȇDXWDQW�SOXV�GDQV� OD�SURMHFWLRQ�GHV
DP«QDJHPHQWV�HW�GHV�VF«QDULRV�SURSRV«V��

������������8QH�GHX[LªPH�SDUWLH�HQJDJHUD�GȇDXWDQW�SOXV�OD�O«JLWLPLW«
GȇDSSOLTXHU� OH� G«YHORSSHPHQW� GXUDEOH� FRPPH� VRXUFH� GH
WUDQVLWLRQ�� (OOH� VHUD�DFFRPSDJQ«H�GȇXQH�GLYHUVLW«�GH�SULQFLSHV
TXL� SHXYHQW� OD� FRPSRVHU�� DILQ� GH� FRQVWUXLUH� XQ� SURMHW� GH
WHUULWRLUH�GXUDEOH�HW� UHYLWDOLV«��$LQVL�� OH�FDGUH� WK«RULTXH�GH�FH
P«PRLUH� VHUD� LOOXVWU«� SDU� GHV� «WXGHV� GH� FDV� U«DOLV«HV� ORUV� GX
VWDJH�RX�GDQV�OHV�PRQWDJQHV�IUDQ©DLVHV��
�

0RWV� FO«V� �� 8UEDQLVPH� �� '«YHORSSHPHQW� GXUDEOH� �� 7UDQVLWLRQ
WHUULWRULDOH���%LHQ�¬WUH���0RQWDJQH���3DVV\��
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