
� 

6L[�PRLV�DSUqV�OHXU�VRUWLH�GX�V\VWqPH�pGXFDWLI������ ��GHV�O\FpHQV 

GH�OD�YRLH�SURIHVVLRQQHOOH�GH�1RXYHOOH-$TXLWDLQH�VRQW�HQ�HPSORL�VDODULp� 

(Q�1RXYHOOH-$TXLWDLQH�� SDUPL� OHV� O\FpHQV�

LQVFULWV� HQ� GHUQLqUH� DQQpH� GH� F\FOH� SUR�

IHVVLRQQHO� HQ� ����-����� RX� ����-������

�� �� SRXUVXLYHQW� OHXUV� pWXGHV� O¶DQQpH�

VXLYDQWH�� 3DUPL� FHX[� TXL� VRQW� VRUWLV� GX�

V\VWqPH� VFRODLUH�� ���� �� VRQW� HQ� HPSORL�

VDODULp�HQ�)UDQFH�VL[�PRLV�DSUqV� 

3OXV�OH�QLYHDX�GH�IRUPDWLRQ�HVW�pOHYp��SOXV�

OHV�FKDQFHV�GH� WURXYHU�XQ�HPSORL� UDSLGH�

PHQW� VRQW� LPSRUWDQWHV�� /¶REWHQWLRQ� GX�

GLSO{PH� SUpSDUp� IDYRULVH� O¶LQVHUWLRQ� SUR�

IHVVLRQQHOOH��/HV�O\FpHQV�IRUPpV�DX[�Pp�

WLHUV�GH�OD�SURGXFWLRQ�V¶LQVqUHQW�SOXV�VRX�

YHQW�TXH�FHX[�IRUPpV�DX[�VHUYLFHV�� 

/HV�JDUoRQV�VRQW�SOXV�VRXYHQW�HQ�HPSORL�

TXH� OHV� ILOOHV�� QRWDPPHQW� ORUVTX¶LOV� RQW�

pWp� IRUPpV� DX[�PpWLHUV� GH� OD� SURGXFWLRQ��

&KH]�OHV�VRUWDQWV�D\DQW�XQ�HPSORL��OD�PRL�

WLp� WUDYDLOOH� HQ� &''� RX� HQ� LQWpULP�� XQ�

TXDUW�HVW�j�WHPSV�SDUWLHO� 

1HXI� O\FpHQV� VXU� YLQJW� SRXUVXLYHQW� OHXUV� pWXGHV� DSUqV� XQH� GHU�
QLqUH�DQQpH�G¶XQ�F\FOH�SURIHVVLRQQHO 

 

(Q�1RXYHOOH-$TXLWDLQH���� ��GHV�O\FpHQV�LQVFULWV�HQ�GHUQLqUH�DQQpH�GH�
F\FOH� SURIHVVLRQQHO� HQ� ����-����� RX� ����-����� UHVWHQW� WRXMRXUV� HQ�
IRUPDWLRQ�HQ�)UDQFH�VL[�PRLV�DSUqV��TX¶LOV�UHGRXEOHQW�OHXU�DQQpH��SRXU�
VXLYHQW�OHXUV�pWXGHV�RX�V¶RULHQWHQW�YHUV�XQH�QRXYHOOH�IRUPDWLRQ��ILJ���� 

&HWWH�SURSRUWLRQ�YDULH�GH����� ��SRXU�OHV�LQVFULWV�HQ�%76�j����� ��SRXU�
OHV�&$3�HW����� ��SRXU�OHV�EDF�SUR��7RXV�QLYHDX[�GH�IRUPDWLRQ�FRQIRQ�
GXV�� OHV� O\FpHQV� GH� OD� UpJLRQ� SRXUVXLYHQW� XQ� SHX�PRLQV� OHXUV� pWXGHV�
TX¶HQ�PR\HQQH�GDQV�O¶HQVHPEOH�GHV�UpJLRQV�IUDQoDLVHV�����- ����SRLQW�� 

(Q�1RXYHOOH-$TXLWDLQH��OHV�ILOOHV�UHVWHQW�GDYDQWDJH�HQ�IRUPDWLRQ�TXH�OHV�
JDUoRQV�DSUqV�DYRLU�VXLYL�XQ�&$3�RX�XQ�%76�PDLV�PRLQV�VRXYHQW�DSUqV�
DYRLU�VXLYL�XQ�EDF�SUR� 

 

)LJ����-�(IIHFWLIV�GHV�VRUWDQWV��SDUW�GHV�pOqYHV�WRXMRXUV�HQ�IRUPDWLRQ 

 

&KDPS���,QVFULWV�HQ�DQQpH�WHUPLQDOH�GH�O\FpH�(1�SULYp�HW�SXEOLF�HQ������HW�������HIIHFWLIV�
FXPXOpV��-��6RXUFH���'DUHV-'HSS-,QVHU-HXQHV� 
0&��-�0&����SRXU�OHV�QRPHQFODWXUHV�GH�QLYHDX[��FI��HQ�ILQ�G¶DUWLFOH��FDGUH�© 'pILQLWLRQV ª� 

3RXU� OD�SUHPLqUH� IRLV�FHWWH�DQQpH�� O¶LQVHU�
WLRQ�SURIHVVLRQQHOOH�GHV� O\FpHQV�HVW� DQD�
O\VpH� JUkFH� j� GHV� LQGLFDWHXUV� LVVXV� GH�
O¶HQTXrWH� ,QVHU-HXQHV�� &H� GLVSRVLWLI�� TXL�
UHPSODFH�GpVRUPDLV�OHV�HQTXrWHV�G¶LQVHU�
WLRQ�GDQV�OD�YLH�DFWLYH��SHUPHW�QRWDPPHQW�
GH�UpSRQGUH�DX[�H[LJHQFHV�GH�OD�ORL�VXU�OD�
OLEHUWp� GH� FKRLVLU� VRQ� DYHQLU� SURIHVVLRQ�
QHO� 
 

/HV�LQGLFDWHXUV�SUpVHQWpV�RQW�pWp�FDOFXOpV�
VXU� GHX[� DQQpHV� FXPXOpHV� SRXU� GHV� UDL�
VRQV� GH� UREXVWHVVH�� ,OV� FRQFHUQHQW� DLQVL�
OHV� VRUWDQWV� G¶XQH� DQQpH� WHUPLQDOH� GH�
&$3�� EDF�SUR�RX�%76�HQ� O\FpH�SXEOLF� RX�
SULYp�HQ������HW������ 

6XU� OD� UpJLRQ�� ���� ��GHV� LQVFULWV� HQ� IRUPDWLRQ� SUpSDUHQW� XQ� EDF� SUR��
���� ��XQ�%76������ ��XQ�&$3��OH�UHVWH�UHOHYDQW�GX�EUHYHW�SURIHVVLRQ�
QHO�RX�GHV�PHQWLRQV�FRPSOpPHQWDLUHV�GH�QLYHDX���RX����/HV�JDUoRQV�
IRUPHQW� ���� �� GH� O¶HQVHPEOH�� /¶DFDGpPLH� GH� %RUGHDX[� FRQFHQWUH�
���� ��GHV�LQVFULWV��3RLWLHUV����� ���/LPRJHV����� �� 

(Q�FXPXODQW� OHV�HIIHFWLIV�GH� MXLQ������HW� MXLQ��������� ���� MHXQHV�GH�
1RXYHOOH-$TXLWDLQH�RQW�DFKHYp� OHXU�IRUPDWLRQ��,OV�pWDLHQW��� ����j�%RU�
GHDX[��� ����j�/LPRJHV�HW�� ����j�3RLWLHUV��'DQV� O¶DFDGpPLH�GH�%RU�
GHDX[���� ��GHV�VRUWDQWV�VRQW�LVVXV�GH�%76�FRQWUH��� ��SRXU�/LPRJHV�
HW��� ��SRXU�3RLWLHUV� 

$&-pWXGHV ������� 

-DQYLHU����� 

  5pJLRQ�1RXYHOOH-$TXLWDLQH $FDGpPLH 
%RUGHDX[ 

$FDGpPLH 
/LPRJHV 

$FDGpPLH 
3RLWLHUV 

  (IIHFWLIV 3DUW�GHV�
ILOOHV���� 7RXMRXUV�HQ�IRUPDWLRQ���� 

&$3 ����������������� ����� ����� ����� ����� ����� 

0&� ������������������ ����� ����� ����� ����� ����� 

%DF�SUR ���������������� ����� ����� ����� ����� ����� 

0&� ������������������ ����� ����� ����� ����� ����� 

%76 ���������������� ����� ����� ����� ����� ����� 

(QVHPEOH ���������������� ����� ����� ����� ����� ����� 



Ϯ 

 
 
 
 
 
 
 
 
 
 
&KDPS� �� ,QVFULWV� HQ� DQQpH� WHUPLQDOH�
GH�O\FpH�(1�SULYp�HW�SXEOLF�HQ������HW�
������HIIHFWLIV�FXPXOpV� 
 
6RXUFH���'DUHV-'HSS-,QVHU-HXQHV� 
 
1RWH� GH� OHFWXUH�� GDQV� O
DFDGpPLH� GH�
%RUGHDX[���������MHXQHV�RQW�ILQL�OHXUV�
pWXGHV� HQ� MXLQ� ����� RX� MXLQ� ���� ��
SDUPL�HX[���� ��pWDLHQW�HQ�%76� 

 

3DUPL�OHV�O\FpHQV�GH�1RXYHOOH-$TXLWDLQH�
TXL� QH� VRQW� SOXV� HQ� IRUPDWLRQ�� ���� ��
VRQW� HQ� HPSORL� VL[�PRLV� DSUqV� OD� ILQ� GH�
OHXUV�pWXGHV��&¶HVW�XQ�QLYHDX�SURFKH�GH�
O¶HQVHPEOH� GHV� UpJLRQV� IUDQoDLVHV� ������
����/HV�FKDQFHV�G¶LQVHUWLRQ�VRQW�SDUWLFX�
OLqUHPHQW� WULEXWDLUHV� GX� QLYHDX� GH� GL�
SO{PH� VXLYL�� $LQVL�� HQ� 1RXYHOOH-
$TXLWDLQH�� ���� �� GHV� pOqYHV� VRUWDQW�
G¶XQ� &$3� VRQW� HQ� HPSORL�� ���� �� SRXU�
FHX[�VRUWDQW�G¶XQ�EDF�SUR�HW����� ��SRXU�
FHX[� VRUWDQW� G¶XQ� %76�� /HV� pOqYHV�
V¶LQVqUHQW� PLHX[� HQ� 1RXYHOOH-$TXLWDLQH�
SDU� UDSSRUW� j� O¶HQVHPEOH� GH� OD� )UDQFH�
DX[�QLYHDX[�&$3�HW�EDF�SUR��PRLQV�ELHQ�
DX�QLYHDX�%76� 

3RXU�OHV�pOqYHV�VXLYDQW�XQH�IRUPDWLRQ�GH�
QLYHDX� ,9� DXWUH� TXH� OH� EDF� �0&����
���� �� GHV� VRUWDQWV� VRQW� HQ� HPSORL� HQ�
1RXYHOOH-$TXLWDLQH� FRQWUH� ���� �� SRXU�
O¶HQVHPEOH�GHV� UpJLRQV� IUDQoDLVHV��3RXU�
FHX[�VXLYDQW�XQH� IRUPDWLRQ�GH�QLYHDX�9�
DXWUH� TXH� OH� &$3� �0&���� ���� �� GHV�
VRUWDQWV� VRQW� HQ� HPSORL� HQ� 1RXYHOOH-
$TXLWDLQH�FRQWUH����� ��SRXU�O¶HQVHPEOH�
GHV� UpJLRQV� IUDQoDLVHV��&HV�VRUWDQWV�GH�
0&�� HW� GH� 0&�� QH� UHSUpVHQWHQW� TXH�
��� �� GH� O¶HQVHPEOH� GHV� VRUWDQWV� GH�
O\FpHV� SURIHVVLRQQHOV� HQ� GHUQLqUH� DQ�
QpH��,OV�QH�VRQW�SDV�LQFOXV�GDQV� OH�UHVWH�
GH�O¶pWXGH� 

([HPSOHV�GH�PHQWLRQV�FRPSOpPHQWDLUHV� ��&RLIIXUH�FRXSH�
FRXOHXU� �0&���� FRPSOpPHQWDLUH� DX� &$3� &RLIIXUH� �� 3HLQ�
WXUH�GpFRUDWLRQ� �0&����FRPSOpPHQWDLUH�DX�EUHYHW� SURIHV�
VLRQQHO�3HLQWUH�DSSOLFDWHXU�GH�UHYrWHPHQWV� 

���� ��GHV�O\FpHQV�HQ�HPSORL�VL[�PRLV�DSUqV�OHXU�VRUWLH�G¶pWXGHV 

 

&KDPS� ��5pJLRQ�DFDGpPLTXH�1RXYHOOH-$TXLWDLQH�–�6RUWDQWV�HQ������HW�HQ������GH�
O\FpH�(1�SULYp�HW�SXEOLF��VDQV�0&�-0&���HQ�HPSORL�VL[�PRLV�DSUqV� 
6RXUFH���'DUHV-'HSS-,QVHU-HXQHV� 

$�HOOH� VHXOH�� O¶DFDGpPLH� GH�%RUGHDX[� UDVVHPEOH� ���� ��GHV� pOqYHV�
VRUWDQWV�GH�OD�UpJLRQ�1RXYHOOH-$TXLWDLQH��PDLV����� ��GH�FHX[�HQ�HP�
SORL�j�VL[�PRLV �� FRQWUH� UHVSHFWLYHPHQW����� ��HW������SRXU�3RLWLHUV��
���� ��HW����� ��SRXU�/LPRJHV��$X�VHLQ�GH�O¶HQVHPEOH�UpJLRQDO��%RU�
GHDX[� LQVqUH�JOREDOHPHQW�PLHX[� OHV�&$3��3RLWLHUV� OHV�EDF�SUR�HW�/L�
PRJHV�OHV�%76�DYHF�XQ�WDX[�GH����� ���ILJ���� 

/H�GpSDUWHPHQW�GH�OD�&RUUq]H�DIILFKH�OHV�PHLOOHXUV�FKLIIUHV�UpJLRQDX[ ��
���� ��SRXU�OHV�&$3������ ��SRXU�OHV�%76������ ��DX�JOREDO��ILJ������
'DQV�O¶HQVHPEOH�� OHV�FKDQFHV�G¶LQVHUWLRQ�GDQV� O¶HPSORL�j�FRXUW�WHUPH�
VRQW�SOXV�LPSRUWDQWHV�GDQV�OHV�GpSDUWHPHQWV�R��OH�WDX[�GH�FK{PDJH�
HVW� IDLEOH �� ��� �� HQ� 'HX[-6qYUHV�� ��� �� HQ� &RUUq]H�� ��� �� HQ�
9LHQQH�� FRQWUH� ��� �� HQ� 'RUGRJQH� �,QVHH�� (VWLPDWLRQV� GH� WDX[� GH�
FK{PDJH� ORFDOLVpV� HW� WDX[� GH� FK{PDJH� DX� VHQV� GX� %,7�� GHX[LqPH�
WULPHVWUH������� 

)LJ����-�1RPEUH�GHV�VRUWDQWV�HW�UpSDUWLWLRQ�SDU�QLYHDX�VHORQ�O¶DFDGpPLH 

)LJ����-�7DX[�G¶HPSORL�VHORQ�O¶DFDGpPLH�HW�OH�GLSO{PH 



ϯ 

6RXUFH�-�'DUHV-'HSS-,QVHU-HXQHV 
 
&KDPS� -�6RUWDQWV�GHV� O\FpHV�SURIHVVLRQQHOV�SXEOLFV�HW�SULYpV�VRXV�FRQWUDW�GH� O¶DFDGpPLH�GH�3RLWLHUV�HQ� MXLQ������HW� MXLQ������ �VDQV�0&��HW�
0&����HPSORL�VDODULp�PHVXUp�VL[�PRLV�DSUqV�OD�ILQ�GHV�pWXGHV� 
 
/HFWXUH�–�'DQV�OD�&UHXVH������ ��GHV�����VRUWDQWV�VRQW�HQ�HPSORL�VL[�PRLV�DSUqV�OD�ILQ�GH�OHXU�IRUPDWLRQ��/H�WDX[�G¶HPSORL�GHV�VRUWDQWV�GH�&$3�
GH�OD�&UHXVH�HVW�GH���SRLQWV�LQIpULHXU�j�FHOXL�GHV�&$3�GH�OD�1RXYHOOH-$TXLWDLQH ��LO�HVW�GH�����SRLQWV�LQIpULHXU�SRXU�OHV�VRUWDQWV�GH�EDF�SUR��HW�VX�
SpULHXU�GH�����SRLQWV�SRXU�OHV�VRUWDQWV�GH�%76� 

)LJ����-�7DX[�G¶HPSORL�VHORQ�OH�GpSDUWHPHQW�HW�OH�QLYHDX�GH�IRUPDWLRQ 



ϰ 

 

&KDPS� �� 5pJLRQ� DFDGpPLTXH� 1RXYHOOH-$TXLWDLQH� –�
6RUWDQWV� HQ� ����� HW� HQ� ����� GH� O\FpH� (1� SULYp� HW�
SXEOLF� �VDQV� 0&�-0&��� DYHF� REWHQWLRQ� GX� GLSO{PH�
UHQVHLJQpH� 
 

6RXUFH���'DUHV-'HSS-,QVHU-HXQHV 
 

/HFWXUH���j�O
LVVXH�GH�OHXU�IRUPDWLRQ�VFRODLUH�HQ�O\FpH�
SURIHVVLRQQHO� SXEOLF� RX� SULYp� GH� OD� UpJLRQ� 1RXYHOOH-
$TXLWDLQH�� SRXU� OHV� DQQpHV� ����� HW� ����� DJUpJpHV��
����� �� GHV� VRUWDQWV� GH� %76� D\DQW� REWHQX� OHXU� GL�
SO{PH�pWDLHQW�HQ�HPSORL�VL[�PRLV�SOXV�WDUG� 

/D�SURGXFWLRQ�LQVqUH�JOREDOHPHQW�PLHX[�TXH�OHV�VHUYLFHV 

&KDPS� �� 5pJLRQ� DFDGpPLTXH� 1RXYHOOH-$TXLWDLQH� ��
)UDQFH �� HQVHPEOH� GHV� UpJLRQV� IUDQoDLVHV� FXPXOpHV�
�GRQW�'20��KRUV�0D\RWWH�� 

6RUWDQWV�HQ������HW�HQ������GH�O\FpH�(1�SULYp�HW�SXEOLF�
�VDQV�0&�-0&��� 

6RXUFH���'DUHV-'HSS-,QVHU-HXQHV� 

'H�IRUWHV�GLIIpUHQFHV�G¶LQVHUWLRQ�SURIHVVLRQQHOOH�VHORQ�OD�EUDQFKH�G¶DFWLYLWp 

/¶REWHQWLRQ�GX�GLSO{PH�IDYRULVH�O¶LQVHUWLRQ 

(Q� UpJLRQ� 1RXYHOOH-$TXLWDLQH�� OHV� VRUWDQWV�
GH�IRUPDWLRQ�SURIHVVLRQQHOOH�SDU�OD�YRLH�VFR�
ODLUH�UHOqYHQW�PDMRULWDLUHPHQW�GHV�VHUYLFHV��j�
���� ��� FRQWUH� ���� �� SRXU� OD� SURGXFWLRQ�
�ILJ���� 

0DLV�O¶LQVHUWLRQ�HVW�PHLOOHXUH�SRXU�OHV�MHXQHV�
LVVXV� GH� IRUPDWLRQV� GLWHV� GH� SURGXFWLRQ��
/¶pFDUW�HVW�SDUWLFXOLqUHPHQW�YLVLEOH�DX�QLYHDX�
GHV�EDF�SUR������SWV��� 

7RXV� QLYHDX[� FRQIRQGXV�� �� �� GHV� pOqYHV�
VRUWDQWV�GH�GHUQLqUH�DQQpH�GH�IRUPDWLRQ�SUR�
IHVVLRQQHOOH� HW� QH� SRXUVXLYDQW� SDV� OHXUV�
pWXGHV� RQW� REWHQX� OHXU� GLSO{PH�� /D� UpXVVLWH�
DX� GLSO{PH� SUpSDUp� SHUPHW� G¶REWHQLU� SOXV�
IDFLOHPHQW� XQ� HPSORL�� /¶pFDUW� GDQV� OH� WDX[�
G¶HPSORL� HQWUH� GLSO{PpV� HW� QRQ� GLSO{PpV� DW�
WHLQW� ����� SRLQWV� SRXU� OHV� &$3�� ���� SRLQWV�
SRXU� OHV�EDF� SUR��PDLV� VHXOHPHQW�����SRLQWV�
SRXU�OHV�%76��ILJ����� 

/H� QLYHDX� G¶LQVHUWLRQ� GDQV� O¶HPSORL� YDULH� DYHF� OH� GR�
PDLQH� GH� VSpFLDOLWp� GH� IRUPDWLRQ�� &RPPH� SRXU� OD�
)UDQFH�HQWLqUH��OHV�GRPDLQHV�© 7UDQVSRUW��PDQXWHQWLRQ��
PDJDVLQDJH ª�HW�© &RLIIXUH�HVWKpWLTXH ª�SUpVHQWHQW�GH�
ERQ�WDX[�G¶HPSORL�j�VL[�PRLV�TXHO�TXH�VRLW�OH�QLYHDX�GH�
GLSO{PH��ILJ������� 

/D�UpJLRQ�DIILFKH�GHV�WDX[�VXSpULHXUV�j�OD�PR\HQQH�QD�
WLRQDOH� GDQV� OHV� GRPDLQHV� © 0pFDQLTXH� HW� VWUXFWXUHV�
PpWDOOLTXHV ª�HW�© (QHUJLH��FKLPLH��PpWDOOXUJLH ª� 

/HV� GRPDLQHV� GH� VSpFLDOLWp� © &RPPHUFH�� YHQWH ª��
© 6HFUpWDULDW�� FRPPXQLFDWLRQ� HW� LQIRUPDWLRQ ª� HW�
© )LQDQFHV�� FRPSWDELOLWp ª� UDVVHPEOHQW� SOXV� GX� WLHUV�
GHV�VRUWDQWV�GH�OD�UpJLRQ��HW�PRQWUHQW�GHV�WDX[�G¶HPSORL�
VLPLODLUHV�j�OD�PR\HQQH�IUDQoDLVH� 

)LJ����-�7DX[�G¶HPSORL�VHORQ�O¶REWHQWLRQ�GX�GLSO{PH 

)LJ����-�7DX[�G¶HPSORL�VHORQ�OH�VHFWHXU�GH�IRUPDWLRQ 

'DQV� OD� SUHPLqUH� UpJLRQ� DJULFROH� IUDQoDLVH�� OHV� IRUPpV�
HQ� DJULFXOWXUH� VRQW� PDVVLYHPHQW� LVVXV� GH� O¶DSSUHQWLV�
VDJH� HW� UHVWHQW� SHX� UHSUpVHQWpV� GDQV� OD� YRLH� VFRODLUH�
�PRLQV� G¶XQ� VRUWDQW� VXU� YLQJW� D� VXLYL� FHWWH� YRLH��� $XVVL�
OHV�IDLEOHV�QLYHDX[�G¶LQVHUWLRQ�SRXU�FH�GRPDLQH�GH�VSp�
FLDOLWp�VRQW-LOV�j�UHODWLYLVHU�� 

(Q�© +{WHOOHULH��UHVWDXUDWLRQ�� WRXULVPH ª�� OHV�WDX[�G¶HP�
SORL� VRQW� UHODWLYHPHQW� SURFKHV� HQWUH� OHV� VRUWDQWV� G¶XQ�
EDF�HW�FHX[�G¶XQ�%76��PDLV�XQ�VRUWDQW�GH�QLYHDX�&$3�
DXUD� EHDXFRXS� SOXV� GH� PDO� j� GpFURFKHU� XQH� DFWLYLWp�
SURIHVVLRQQHOOH�����SRLQWV�G¶pFDUW�HQWUH�&$3�HW�EDF�SUR�� 



ϱ 

&KDPS���5pJLRQ�DFDGpPLTXH�1RXYHOOH-$TXLWDLQH���)UDQFH ��HQVHPEOH�GHV�UpJLRQV�IUDQoDLVHV�FXPXOpHV��GRQW�'20��KRUV�0D\RWWH���–�1RPHQFOD�
WXUH� 16)� UHJURXSpH� ���� GRPDLQHV�� –� 6RUWDQWV� HQ� ����� HW� HQ� ����� GH� O\FpH� (1� SULYp� HW� SXEOLF� �VDQV� 0&�-0&���� 6RXUFH� �� 'DUHV-'HSS-
,QVHU-HXQHV��/H�SRXUFHQWDJH�j� OD�VXLWH�GX�QRP�GH�GRPDLQH�GH�VSpFLDOLWp�FRUUHVSRQG�j� OD�SDUW�GHV�VRUWDQWV�GX�GRPDLQH�GH�VSpFLDOLWp�VXU� O¶HQ�
VHPEOH�GHV�VRUWDQWV��WRXV�QLYHDX[�GH�GLSO{PHV�FRQIRQGXV��GDQV�OD�UpJLRQ�1RXYHOOH-$TXLWDLQH� 
 

/HFWXUH�–�'DQV�OH�GRPDLQH�GH�VSpFLDOLWp�© *pQLH�FLYLO��FRQVWUXFWLRQ��ERLV ª��TXL�UHSUpVHQWH���� ��GHV�VRUWDQWV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�SDU�OD�
YRLH�VFRODLUH�HQ�UpJLRQ�1RXYHOOH-$TXLWDLQH��O¶LQVHUWLRQ�GHV�VRUWDQWV�GH�&$3�HVW�GH����� ��HW�GH����� ��SRXU�O¶HQVHPEOH�IUDQoDLV� 
 

'RQQpHV�PDQTXDQWHV�–�'RQQpHV�LQVXIILVDQWHV�SRXU�O¶DJULFXOWXUH�HQ�UpJLRQ�1$��%DF�SUR��%76��–�$EVHQFH�GH�GLSO{PH�GDQV�OH�GRPDLQH�GH�VSpFLDOL�
Wp ��&$3�HQ�)LQDQFH��FRPSWDELOLWp��)UDQFH��1$� ��&$3�HQ�6HFUpWDULDW��FRPPXQLFDWLRQ�HW�LQIRUPDWLRQ��1$��� 

/HV�JDUoRQV�V¶LQVqUHQW�SOXV�IDFLOHPHQW 

'DQV�OD�ILOLqUH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��R��OHV�
FRQWLQJHQWV� UHVWHQW� PDMRULWDLUHPHQW� PDVFXOLQV�
����� �� GHV� LQVFULWV� HQ� IRUPDWLRQ� FRQWUH� ���� ��
GH�ILOOHV���OHV�JDUoRQV�V¶LQVqUHQW�HQ�JpQpUDO�PLHX[�
GDQV�O¶HPSORL��/¶pFDUW�j�VL[�PRLV�HVW�GH�����SRLQWV�
SRXU� OHV� VRUWDQWV� GH�&$3�� ���� SRXU� OHV� EDF� SUR��
���� SRXU� OHV� %76�� 8QH� SDUWLH� GH� O¶pFDUW� SURYLHQW�
GHV�IRUPDWLRQV�VXLYLHV��ILJ����� 

$LQVL�� OHV� JDUoRQV� VRQW� PDMRULWDLUHV� GDQV� OHV� IRU�
PDWLRQV�DX[�PpWLHUV�GH�OD�SURGXFWLRQ������ ��GHV�
VRUWDQWV��� /HV� MHXQHV� D\DQW� VXLYL� FHV� IRUPDWLRQV�
V¶LQVqUHQW� JOREDOHPHQW� PLHX[� TXH� OHV� MHXQHV� IRU�
PpV�DX[�VHUYLFHV��R��OHV�JDUoRQV�QH�UHSUpVHQWHQW�
TXH��������GHV�VRUWDQWV��ILJ����� 

4XHO�TXH�VRLW�OH�QLYHDX�GH�IRUPDWLRQ�HW�OH�VHFWHXU��
OHV� JDUoRQV� V¶LQVqUHQW� SOXV� IUpTXHPPHQW� TXH� OHV�
ILOOHV� j� O¶H[FHSWLRQ� GHV�%76� VHUYLFHV�� R�� OHV� ILOOHV�
V¶LQVqUHQW� j� ������� � FRQWUH� �������SRXU� OHV� JDU�
oRQV��3RXU�OHV�%76�SURGXFWLRQ��OHV�JDUoRQV�V¶LQVq�
UHQW�j����� ���FRQWUH������ ��SRXU�OHV�ILOOHV� 

)LJ����-�7DX[�G¶HPSORL�VHORQ�OH�GRPDLQH�GH�VSpFLDOLWp 
 

 

)LJ����-�7DX[�G¶HPSORL�VHORQ�OH�GLSO{PH�HW�OH�JHQUH 
 

 

&KDPS���5pJLRQ�DFDGpPLTXH�1RXYHOOH-$TXLWDLQH�–�6RUWDQWV�HQ������HW�HQ������GH�
O\FpH�(1�SULYp�HW�SXEOLF��VDQV�0&�-0&���� 

6RXUFH���'DUHV-'HSS-,QVHU-HXQHV 

/HFWXUH���j�O
LVVXH�GH�OHXU�IRUPDWLRQ�VFRODLUH�GH�&$3�HQ�O\FpH�SURIHVVLRQQHO�SXEOLF�
RX� SULYp� GH� O
DFDGpPLH� GH�3RLWLHUV�� SRXU� OHV� DQQpHV� ����� HW� ����� DJJORPpUpHV��
�������GHV�ILOOHV�VRUWDQWHV�pWDLHQW�HQ�HPSORL�VL[�PRLV�SOXV�WDUG� 



ϲ 

/D�PRLWLp�GHV�O\FpHQV�VRUWDQWV�GH�YRLH�SURIHVVLRQ�
QHOOH�HQ�DFWLYLWp�RQW�XQ�HPSORL� WHPSRUDLUH��TXH�FH�
VRLW� HQ� &''� ����� ��� RX� HQ� LQWpULP� ��� ���� /HV�
&',� UHSUpVHQWHQW� ���� �� GHV� FRQWUDWV�� /¶LQWpULP�
HVW� QHWWHPHQW� SOXV� UHSUpVHQWp� FKH]� OHV� JDUoRQV�
TXH� FKH]� OHV� ILOOHV�� ,O� HVW� SOXV� IUpTXHQW� GDQV� OHV�
PpWLHUV�GH� OD�SURGXFWLRQ�R�� OHV�JDUoRQV�VRQW� WUqV�
PDMRULWDLUHV��/HV�ILOOHV�VRQW�TXDQW�j�HOOHV�SOXV�VRX�
YHQW� HQ� &''� TXH� OHV� JDUoRQV�� HW� SOXV� SUpVHQWHV�
GDQV� OHV� VHUYLFHV� ����� ���� VHFWHXU� R�� OHV� HQWUH�
SULVHV�UHFRXUHQW�SOXW{W�DX[�&''�SRXU� OHV�FRQWUDWV�
WHPSRUDLUHV��ILJ����� 

(Q�1RXYHOOH-$TXLWDLQH�� ��� ��GHV� MHXQHV� HQ� HP�
SORL� RQW� SOXV� G¶XQ� FRQWUDW� SHQGDQW� OD� VHPDLQH� GH�
UpIpUHQFH��ILJ����� 

&KH]�OHV�MHXQHV�HQ�HPSORL��OHV�ILOOHV�RQW�DXWDQW�XQ�&',�TXH�OHV�JDUoRQV 

)LJ����-�6RUWDQWV�HQ�HPSORL�VHORQ�OH�W\SH�GH�FRQWUDW�HW�OH�JHQUH���� 

 

 

&KDPS���1RXYHOOH-$TXLWDLQH��VRUWDQWV�G
XQH�GHUQLqUH�DQQpH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�HQ�HPSORL�VL[�PRLV�DSUqV�OD�ILQ�GHV�pWXGHV���HU�MDQYLHU�
�����HW��HU�MDQYLHU������ 

6RXUFH ��'HSS-'DUHV-,QVHU-HXQHV� 

,O�V¶DJLW�OH�SOXV�VRXYHQW�GH�WUqV�FRXUWHV�PLVVLRQV�VXFFHV�
VLYHV��PDLV� DXVVL� G¶HPSORLV� VLPXOWDQpV�� 'DQV� OH� FDGUH�
GH�FHWWH�pWXGH��XQ�VHXO�FRQWUDW�HVW�UHWHQX�SDU�MHXQH��HQ�
SULRULWp�OH�&',�RX�OH�FRQWUDW�OH�SOXV�ORQJ� 

*OREDOHPHQW������ ��GHV�MHXQHV�HQ�HPSORL�HQ�1RXYHOOH-
$TXLWDLQH�VRQW�j�WHPSV�SDUWLHO��F¶HVW�PRLQV�TX¶DX�QLYHDX�
QDWLRQDO� ����� ���� /H� WHPSV� SDUWLHO� HVW� SOXV� FRPPXQ�
GDQV� O¶DFDGpPLH� GH� %RUGHDX[� ����� ��� TXH� GDQV� OHV�
DFDGpPLHV�GH�3RLWLHUV������ ���HW�GH�/LPRJHV������ ����
/HV�ILOOHV�VRQW�SOXV�IUpTXHPPHQW�j�WHPSV�SDUWLHO�TXH�OHV�
JDUoRQV� ����� �� FRQWUH� ���� ���� /¶pFDUW� HVW� VLJQLILFDWLI�
TXHO�TXH�VRLW�OH�QLYHDX�GH�IRUPDWLRQ��PrPH�V¶LO�HVW�SOXV�
LPSRUWDQW�DX�QLYHDX�GX�EDF�SURIHVVLRQQHO� 

3URSRUWLRQ� GH� FRQWUDWV� j� WHPSV� SDU�
WLHO� �&''�� LQWpULP�� SDUPL� O¶HQVHPEOH�
GHV� VRUWDQWV� GH� &$3�� EDF� SUR� RX�
%76�HQ�HPSORL�VDODULp�VL[�PRLV�DSUqV�
OHXU� ILQ�GH�IRUPDWLRQ�HQ� MXLQ������RX�
MXLQ������ 

&KDPS���1RXYHOOH-$TXLWDLQH��VRUWDQWV�
G
XQH� GHUQLqUH� DQQpH� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH� VL[� PRLV� DSUqV� OD� ILQ�
GHV� pWXGHV� ��HU� MDQYLHU� ����� HW� �HU�

)LJ�����-�7HPSV�SDUWLHO�HQ�1RXYHOOH-$TXLWDLQH 



ϳ 

 

 

8QH�LQVHUWLRQ�SOXV�GLIILFLOH�TXDQG�OHV�SDUHQWV�VRQW�VDQV�DFWLYLWp�SURIHVVLRQQHOOH 

(Q�1RXYHOOH-$TXLWDLQH� OH� WDX[� G¶HPSORL� GHV� MHXQHV� HVW�
pOHYp� ORUVTXH� OH� UHSUpVHQWDQW� OpJDO� HVW� DJULFXOWHXU� H[�
SORLWDQW��RX�HQFRUH�DUWLVDQ��FRPPHUoDQW�RX�FKHI�G¶HQWUH�
SULVH��$� O¶LQYHUVH�� OHV� MHXQHV�GRQW� OH� UHSUpVHQWDQW� OpJDO�
HVW� VDQV� DFWLYLWp� SURIHVVLRQQHOOH� VRQW� QHWWHPHQW�PRLQV�
VRXYHQW� HQ� HPSORL� j� VL[�PRLV� TXH� O¶HQVHPEOH� GHV� VRU�
WDQWV��ILJ������ 

&KDPS� �� 1RXYHOOH-$TXLWDLQH�� VRU�
WDQWV� G
XQH� GHUQLqUH� DQQpH� GH� IRU�
PDWLRQ� SURIHVVLRQQHOOH� VL[� PRLV�
DSUqV� OD� ILQ� GHV�pWXGHV� ��HU� MDQYLHU�
�����HW��HU�MDQYLHU������ 

6RXUFH ��'HSS-'DUHV-,QVHU-HXQHV� 

1RWH� GH� OHFWXUH �� � �� GHV� pOqYHV�
VRUWDQWV� GH� FODVVH� WHUPLQDOH� GH�
&$3�� EDF� SUR� RX� %76� RQW� FRPPH�
UHSUpVHQWDQW� OpJDO� XQ� DJULFXOWHXU�
H[SORLWDQW������ ��G¶HQWUH�HX[�VRQW�
HQ�HPSORL�� 

3&6 ��SURIHVVLRQ�HW�FDWpJRULH�VRFLR
-SURIHVVLRQQHOOH�� 

/¶HQTXrWH�,QVHU-HXQHV 

/¶HQTXrWH� QDWLRQDOH� © ,QVHU-HXQHV ª� �'$5(6-'(33�� PHVXUH� j� pFKpDQFH�
VHPHVWULHOOH�OD�VLWXDWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV�VRUWLV�GH�IRUPDWLRQ�LQLWLDOH�j�
OD� ILQ� GH� O¶DQQpH� VFRODLUH� SUpFpGHQWH�� 6RQW� LQWHUURJpV� WRXV� OHV� VRUWDQWV� GH�
FODVVHV� WHUPLQDOHV� SURIHVVLRQQHOOHV �� &$3�� PHQWLRQV� FRPSOpPHQWDLUHV� �0&���
%DF� SUR� HW� %76� GHV� O\FpHV� SXEOLFV� HW� SULYpV�� ,QVHU-HXQHV� HVW� XQ� V\VWqPH�
G¶LQIRUPDWLRQ�REWHQX�SDU�UDSSURFKHPHQW�GH�EDVHV�GH�GRQQpHV�DGPLQLVWUDWLYHV�
©� VFRODULWp� ª� �UHPRQWpHV� DGPLQLVWUDWLYHV� GHV� LQVFULSWLRQV� GHV� pOqYHV� HW� GHV�
DSSUHQWLV�� HW� GH� EDVHV� GH� GRQQpHV� ©� HPSORL� ª�� /H� GLVSRVLWLI� SHUPHW� GH� VH�
UDSSURFKHU�GH�O¶H[KDXVWLYLWp�HW�GH�FRQVWUXLUH�GHV�G¶LQGLFDWHXUV�G¶LQVHUWLRQ�j�GHV�
QLYHDX[�WUqV�ILQV��&HV�LQGLFDWHXUV�VRQW�GLVSRQLEOHV�j�GLIIpUHQWV�PRPHQWV�DSUqV�
OD�VRUWLH�GX�V\VWqPH�pGXFDWLI����PRLV�����PRLV�����PRLV�HW����PRLV�� 

,O� V¶DJLW�G¶XQH�QRXYHOOH�VpULH�VWDWLVWLTXH��TXL�YLHQW� UHPSODFHU� OHV�HQTXrWHV�SDU�
TXHVWLRQQDLUH� ,9$��O\FpHQV��HW� ,3$��DSSUHQWLV���DYHF�SRXU�VRXUFH� OHV�'pFODUD�
WLRQV�6RFLDOHV�1RPLQDWLYHV� �'61��HIIHFWXpHV�DXSUqV�GX�0LQLVWqUH�GX�7UDYDLO��
GH� O¶(PSORL� HW� GH� O¶,QVHUWLRQ�� (OOH� QH� SHXW� GRQF�PHVXUHU� TXH� O¶HPSORL� VDODULp�
UHOHYDQW� GH� FHV� GpFODUDWLRQV�� FH� TXL� H[FOXW� QRWDPPHQW� OHV� LQGpSHQGDQWV�� OHV�
DXWRHQWUHSUHQHXUV�� OHV� VDODULpV� GHV� SDUWLFXOLHUV� HPSOR\HXUV�� OD� IRQFWLRQ� SX�
EOLTXH�� OHV� HPSORLV� j� O¶pWUDQJHU�� /HV� GLIIpUHQFHV� HQWUH� OHV� GHX[� VRXUFHV� QH�
SHUPHWWHQW�SDV�GH�FRPSDUDLVRQ�GDQV�OH�WHPSV�DYHF�OHV�UpVXOWDWV�GH�O¶HQTXrWH�
,9$� 

/HV� UpVXOWDWV� LFL�SUpVHQWpV� FRUUHVSRQGHQW�DX[�GRQQpHV�GH� O¶HQTXrWH�SRXU� OHV�
LQVFULWV� DX[� IRUPDWLRQV� SRXU� OHV� DQQpHV� VFRODLUHV� ����-����� HW� ����-�����
FXPXOpHV� 

3XEOLFDWLRQV�FRPSOpPHQWDLUHV 
 

&ROOLQ�&���0DUFKDO�1�� �������© ��PRLV�DSUqV� OHXU� VRUWLH� HQ� �����GX� V\VWqPH�
VFRODLUH���� ��GHV�O\FpHQV�SURIHVVLRQQHOV�GH�QLYHDX�&$3�j�%76�VRQW�HQ�HP�
SORL�VDODULp ª��QRWH�G¶LQIRUPDWLRQ��Q����-����IpYULHU��'(33� 
 
&ROOLQ�&���0DUFKDO�1�� �������© ��PRLV�DSUqV� OHXU� VRUWLH� HQ� �����GX� V\VWqPH�
VFRODLUH���� ��GHV�DSSUHQWLV�GH�QLYHDX�&$3�j�%76�VRQW�HQ�HPSORL�VDODULp ª��
QRWH�G¶LQIRUPDWLRQ��Q����-����IpYULHU��'(33� 
 
%DWLVWD�6���������© (Q�1RXYHOOH-$TXLWDLQH���� ��GHV�DSSUHQWLV�GH�QLYHDX�&$3�
j�%76�VRQW�HQ�HPSORL�VDODULp���PRLV�DSUqV� OHXU�VRUWLH�GX�V\VWqPH�VFRODLUH ª��
6WDWV-LQIRV��Q����������MDQYLHU��5HFWRUDW�GH�%RUGHDX[��'(3�� 

'pILQLWLRQV 

,QVFULWV� HQ� IRUPDWLRQ �� pOqYHV� LQVFULWV� HQ� GHUQLqUH� DQQpH� GH� IRUPDWLRQ��
O¶DQQpH�SUpFpGDQW�O¶HQTXrWH� 

6RUWDQWV ��pOqYHV�D\DQW�DFKHYp� OHXUV�pWXGHV��/HV� LQVFULWV� TXL�QH�VRQW� SDV�
VRUWDQWV�VRQW�HQ�SRXUVXLWH�G¶pWXGHV� 

7DX[� G
pOqYHV� WRXMRXUV� HQ� IRUPDWLRQ �� UDWLR� HQWUH� O
HIIHFWLI� G¶pOqYHV� WRX�
MRXUV� HQ� IRUPDWLRQ� HQ� )UDQFH� �\� FRPSULV� OHV� UHGRXEODQWV�� HW� O
HIIHFWLI� GH�
MHXQHV�HQ�GHUQLqUH�DQQpH�GH�IRUPDWLRQ� 

7DX[�G¶HPSORL ��UDWLR�HQWUH�O
HIIHFWLI�GH�VRUWDQWV�HQ�HPSORL�j���PRLV�HW�
O
HIIHFWLI�GH�VRUWDQWV� 

'$5(6 ��'LUHFWLRQ�GH� O
$QLPDWLRQ�GH� OD� UHFKHUFKH��GHV�eWXGHV�HW� GHV�
6WDWLVWLTXHV��GpSHQG�GX�0LQLVWqUH�GX�7UDYDLO��GH�O¶(PSORL�HW�GH�O¶,QVHUWLRQ� 

'(33 ��'LUHFWLRQ� GH� O¶(YDOXDWLRQ�� GH� OD�3URVSHFWLYH�HW� GH� OD�3HUIRUPDQFH��
GpSHQG� GX� 0LQLVWqUH� GH� O¶(GXFDWLRQ� QDWLRQDOH�� GH� OD� -HXQHVVH� HW� GHV�
6SRUWV� 

1RPHQFODWXUH� GHV� QLYHDX[� GH� IRUPDWLRQ� �� OH� GpFUHW� Q�� ����-��� GX� ��
MDQYLHU� ����� UHODWLI� DX� FDGUH� QDWLRQDO� GHV� FHUWLILFDWLRQV� SURIHVVLRQQHOOHV� D�
PRGLILp�O¶DQFLHQQH�VWUXFWXUH�GHV�QLYHDX[�GH�GLSO{PHV��GDWpH�GH������ 

 

 

 

 

 

 

/D�SUpVHQWH�pWXGH�XWLOLVH�O¶DQFLHQQH�QRPHQFODWXUH� 

$&-pWXGHV—8QH�SXEOLFDWLRQ�GX�VHUYLFH�VWDWLVWLTXH�DFDGpPLTXH—5HFWRUDW�GH�3RLWLHUV—���UXH�*XLOODXPH�OH�7URXEDGRXU—&6������—������3RLWLHUV�FHGH[ 

'LUHFWULFH�GH�SXEOLFDWLRQ���%pQpGLFWH�5REHUW��5HFWULFH�GH�O¶DFDGpPLH�GH�3RLWLHUV 

/¶pORLJQHPHQW�GX�PDUFKp�GX� WUDYDLO�GHV�SDUHQWV� UHQG�
SOXV�GLIILFLOH�O¶DFFqV�j�O¶HPSORL�GHV�MHXQHV��,OV�SHXYHQW�
PRLQV�IDFLOHPHQW�EpQpILFLHU�G¶XQ�UpVHDX�SURIHVVLRQQHO�
HW�SHUVRQQHO�TXL�V¶DYqUH� LPSRUWDQW�GDQV� OD� UHFKHUFKH�
G¶HPSORL� �,QVHH� 3UHPLqUH� Q������� MXLOOHW� ������
© &RPPHQW�UHFKHUFKH-W-RQ�XQ�HPSORL " ª��� 

'LSO{PHV 9HUVLRQ 
���� 

0RGLILFDWLRQ 
���� 

&$3��%(3 9 � 
%DFFDODXUpDW ,9 � 
'(8*��%76��'87 ,,, � 
/LFHQFH��PDvWULVH��PDVWHU�� ,, � 
0DVWHU��'($��'(66��GLSO��LQJp� , � 
'RFWRUDW , � 

)LJ�����-�7DX[�G¶HPSORL�GHV�VRUWDQWV�GH�&$3��EDF�SUR�RX�%76�VHORQ�OD�3&6�GX�UHSUpVHQWDQW�OpJDO 


