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1�$�2���1pJRFLDWLRQV�DQQXHOOHV�REOLJDWRLUHV��j�OD�&5 

(QYHORSSH� JOREDOH�
G¶pYROXWLRQ�GHV��Up�
PXQpUDWLRQV� � LQGL�
YLGXHOOHV�j�OD�&5� 

/D�'LUHFWLRQ�D�FRQYRTXp�
HW� UpXQL� OHV� RUJDQLVD�
WLRQV� V\QGLFDOHV� UHSUp�
VHQWDWLYHV� GH� OD� &5� DX�
FRXUV�GH���UpXQLRQV�SHQ�
GDQW�OHVTXHOOHV��OD�&)'7�
D� SX� IRUPXOHU� VHV� GH�
PDQGHV� VXU� O¶HQYHORSSH�
DQQXHOOH� JOREDOH� SUpYXH�
SRXU� UHFRQQDLWUH� OHV�
pYROXWLRQV� GH� FRPSp�
WHQFHV�GHV�VDODULpV� 

3RXU� UDSSHO�� FHV� GHU�
QLqUHV� SHXYHQW� VH� IDLUH�
VRLW� GDQV� OH� FDGUH� GHV�
SULVHV�GH�UHVSRQVDELOLWpV�
�5&(��� GHV� H[SHUWLVHV�
VXSSOpPHQWDLUHV� PLVHV�
DX� VHUYLFH� GH� O¶pTXLSH�
�5&3��� GHV� FRPSpWHQFHV�
LQGLYLGXHOOHV� PLVHV� HQ�
°XYUH� GDQV� O¶HPSORL�
�5&,��� RX� HQFRUH� SRXU�
UpGXLUH� OHV� pFDUWV� GH� Up�

PXQpUDWLRQ� HQWUH� OHV�
KRPPHV�HW�OHV�IHPPHV�� 

/¶HQYHORSSH�DQQXHOOH�JOR�
EDOH� ����� UHSUpVHQWHUD�
������ GH� OD� PDVVH� GH�
UpIpUHQFH� FRQYHQWLRQ�
QHOOH�� GRQW� ������ VHURQW�
DIIHFWpV�� j� OD� FRUUHFWLRQ�
GHV� pFDUWV� GH� UpPXQpUD�
WLRQ� �5&(�5&,�� HQWUH�
KRPPHV�HW�IHPPHV�� 

8QH� DWWHQWLRQ� SDUWLFX�
OLqUH� VHUD�DSSRUWpH�j� O¶DW�
WULEXWLRQ� GHV� 5&3�� DYHF�
XQ�PLQLPXP�GH����DWWUL�
EXWDLUHV� 

,O� FRQYLHQW� G¶DMRXWHU� j� FH�
SRXUFHQWDJH� OHV� PHVXUHV�
DQQH[HV� QpJRFLpHV� TXL�
FRQWULEXHQW� pJDOHPHQW� j�
O¶DXJPHQWDWLRQ�GHV�UpPX�
QpUDWLRQV � 

-�$XJPHQWDWLRQ�GX�7LFNHW�

5HVWDXUDQW� j� ����� Φ� HW�
DXJPHQWDWLRQ�GH�OD�SDUWL�
FLSDWLRQ� DX� UHVWDXUDQW�

G¶HQWUHSULVH�j������Φ 

-� 3ULPH� VHFUpWDLUH� GH�

&DLVVH� /RFDOH� ����� Φ� ��

����Φ�SDU�&/� 

-� 5HYDORULVDWLRQ� GHV� LQ�
GHPQLWpV� NLORPpWULTXHV�

������ Φ� YpKLFXOH� RUGLQDLUH�

HW������Φ�YpKLFXOH�SURSUH�� 

6L�QRXV�FXPXORQV�O¶LPSDFW�
GH� O¶HQVHPEOH� GH� FHV� PH�
VXUHV�� OH� SRXUFHQWDJH� JOR�
EDO� G¶pYROXWLRQ� QpJRFLp��
KRUV�SULPH�WUDQVSRUW��YRLU�
DUWLFOH� VSpFLILTXH� VXU� FH�
VXMHW��VH�VLWXH�j�������� 

$�FHV�pOpPHQWV�LO�FRQYLHQW�
G¶DMRXWHU� OHV� UpVXOWDWV� GH�
OD� QpJRFLDWLRQ� QDWLRQDOH ��
���GHV�5&(�DX���� MDQYLHU�
HW� ������ GHV� 5&(�5&,�
5&3�DX����MXLOOHW�� 

&HWWH� QpJRFLDWLRQ� QRXV�
VLWXH�SDUPL� OHV�PHLOOHXUHV�
&5�HQ�PDWLqUH�G¶pYROXWLRQ�
GH�O¶HQYHORSSH�JOREDOH�GHV�
UpPXQpUDWLRQV� 

63(&,$/�1(*2 
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5DSSHOH]-YRXV ���������
1RXV� DYRQV� REWHQX� HQ�
QRYHPEUH� GHUQLHU� GH� OD�
)1&$� OH� YHUVHPHQW�

G¶XQH� SULPH� GH� ���� Φ��
&HWWH�GHUQLqUH�DYDLW�SRXU�
REMHFWLI� GH� UpFRPSHQVHU�
OHV� VDODULpV� G¶XQH� DQQpH�
�����DX�FUX�H[FHSWLRQQHO�
HQ� WHUPH� GH� UpVXOWDW� GHV�
&5�� PDLV� DXVVL� GH� FRP�
SHQVHU� � � � O¶LQIODWLRQ� HQ�
����� TXL� � � � � Q¶pWDLW� SDV�
HQFRUH� WUqV� pOHYpH� j� FH�
PRPHQW-Oj�� 

&¶HVW� GDQV� FH� FRQWH[WH�
TXH�OD�QpJRFLDWLRQ�VXU�OHV�
VDODLUHV� GH� MDQYLHU� �����
V¶RXYUDLW� j� OD� )1&$�� VH�
VROGDQW� WRXW� GH� VXLWH�SDU�
XQ� pFKHF� SXLVTXH� OD����
'pOpJDWLRQ�3DWURQDOH�SULW�
XQH� PHVXUH� VDODULDOH��
XQLODWpUDOH� GH� ��� VXU� OHV�
5&(�VHXOHPHQW�DORUV�TXH�
O¶LQIODWLRQ������V¶pWDEOLV�
VDLW� GpMj� j� �����������������
/D� &)'7� RUJDQLVDWLRQ�
V\QGLFDOH� FRQVFLHQWH� GHV�
HQMHX[� pFRQRPLTXHV��
UHVSRQVDEOH� HW� VRXFLHXVH�
G¶REWHQLU� UpJXOLqUHPHQW�
GHV� DYDQFpHV� VRFLDOHV�
SRXU� WRXV�� D� QRQ��������������
VHXOHPHQW� FRQWLQXp� OH���

GLDORJXH� HW� D� SDUWLFLSp� j�
VRQ� HQULFKLVVHPHQW� SDU�
XQH� SURSRVLWLRQ� FKLIIUpH�
�������WRXW�GH�VXLWH���XQH�
FODXVH� GH� UHYR\XUH� HQ���
VHSWHPEUH� HQ� IRQFWLRQ� GH���
O¶pYDOXDWLRQ�GH�O¶LQIODWLRQ�� 

0DOKHXUHXVHPHQW� HW����
PDOJUp� OD� YRORQWp�����������
G¶DYDQFHU� GH� OD� &)'7�� OD�
)1&$� Q¶D� SDV� VRXKDLWp�����
Up-RXYULU� OHV� QpJRFLDWLRQV��
O¶LQIODWLRQ� ����� JRQIODQW�
PRLV� SDU� PRLV� DOLPHQWpH�
SDU� OHV� WULVWHV� pYqQHPHQWV�
LQWHUQDWLRQDX[� TXH� YRXV�
FRQQDLVVH]�� �/D�'pOpJDWLRQ�
3DWURQDOH�IDLVDQW�OD�VRXUGH�
RUHLOOH� OHV� 2UJDQLVDWLRQV�
6\QGLFDOHV�j�O¶XQLVVRQ�ER\�
FRWWDLHQW� OHV� VpDQFHV� GH�
QpJRFLDWLRQV� QDWLRQDOHV��
SRXU� PDQLIHVWHU� OHXU�����
PpFRQWHQWHPHQW�� $LQVL��
SOXVLHXUV� PRXYHPHQWV��
VRFLDX[�HW�DXWUHV�SHUWXUED�
WLRQV�pWDLHQW�FRQVWDWpV�GDQV�
GLIIpUHQWHV� &5�� VXU� GHV��
WKpPDWLTXHV� GH� QpJRFLD�
WLRQV�ORFDOH��GH�VDODLUH�HW�GH�
FRQGLWLRQV�GH�WUDYDLO�� 

/D� &)'7� Q¶D� MDPDLV����������
IDLEOL� GDQV� FH� EUDV� GH� IHU�
DYHF� OD� )1&$� SRXU���������

UpFODPHU� O¶RXYHUWXUH� GH�
QRXYHOOHV�QpJRFLDWLRQV�� 

0DUGL� ��� MXLQ� DSUqV� VL[�
PRLV�GH�QpJRFLDWLRQV��GH�
FRXUULHUV� DGUHVVpV� DX[�
'LUHFWLRQV� ORUV� GHV� &6(��
GH�PRXYHPHQWV� LFL� HW� Oj�
GH� GpEUD\DJH� GDQV� FHU�
WDLQHV� &5�� OD� )1&$� UH�
SULW� OH� FKHPLQ�G¶XQH�RX�
YHUWXUH� SRXU� WRXV� OHV�
VDODULpV� HW� ORUV� G¶XQH�
VpDQFH� GH� QpJRFLDWLRQ�
HQILQ� FRQVWUXFWLYH� QRXV�
DYRQV� REWHQX� OD����������������
UHYDORULVDWLRQ� VDODULDOH�
VXLYDQWH�������������������
O¶DXJPHQWDWLRQ�����
VXSSOpPHQWDLUH� GHV�
5&(�5&,�5&3� GH�
����� DYHF� XQ� PLQL�

PXP� GH� ���� Φ� DQ�
QXHOV� HW� XQ� HIIHW� DX�
��� MXLOOHW� DXTXHO� VH�
UDMRXWH� OHV� DXJPHQ�
WDWLRQV� OLpHV� DX[�����
QpJRFLDWLRQV� VDODLUHV�
ORFDOHV� TXH� QRXV�
DYRQV� GpYHORSSpHV��
SUpFpGHPPHQW� 

6DODLUHV ��1pJRFLDWLRQV�QDWLRQDOHV 

$XJPHQWDWLRQ�
VXSSOpPHQWDLUH�
GHV�5&(�5&,�
5&3�GH������

DYHF�XQ�
PLQLPXP�GH�
����¼�DQQXHOV�
HW�XQ�HIIHW�DX�
���MXLOOHW������ 



 

8QH�OLJQH�VSpFLILTXH�VHUD�
RXYHUWH� GDQV� ([SHQVLD�
DILQ� GH� SHUPHWWUH� DX[�
SHUVRQQHV� pOLJLEOHV� GH�
VRXPHWWUH� GHV� QRWHV� GH�
IUDLV� SRXU� OHXU� WUDMHW� GR�
PLFLOH�WUDYDLO� GDQV� OD�
OLPLWH�GH�FHWWH�HQYHORSSH� 

&HWWH� SULPH� IHUD� SDUWLH�
GX�IRUIDLW�PRELOLWp��QpJR�
FLp� UpFHPPHQW� SDU� OD�
&)'7� 

3DJH��� -XLQ���-XLOOHW�������Q��� 

0rPH� VL� DX� ILQDO� QRXV�
VRPPHV� ORLQ� GH� QRV� GH�
PDQGHV�PHQVXHOOHV�SRXU�
7286��XQH� SULPH� GH�
WUDQVSRUW� GH� ���� Φ�
YHUVpH� VRXV� IRUPH�
G¶LQGHPQLWpV� NLORPp�
WULTXHV�� j� XWLOLVHU� DYDQW�
OH� ������������ VHUD� DF�
FRUGp� DX[� VDODULpV� UHP�
SOLVVDQW� OHV� FRQGLWLRQV�
VXLYDQWHV � 

ÇWUH�GRPLFLOLp� �j�SOXV�GH�
���NP�GX�OLHX�GH�WUDYDLO� 

1H�SDV�rWUH�WLWXODLUH�G¶XQ�
DERQQHPHQW� WUDQVSRUW�
EpQpILFLDQW�GH�OD�SULVH�HQ�
FKDUJH� � j� ����SDU� O¶HP�
SOR\HXU� 

 

3ULPH�GH�WUDQVSRUW�GH�����¼� 

1RXV� GLVSRVRQV� G¶XQ����
DFFRUG� HQFDGUp� SDU� OD�
FLUFXODLUH� ©� 9HLO� ª� TXL�����
SHUPHW� DX� PD[LPXP�
XQH� UpGXFWLRQ� WDULIDLUH�
Q¶H[FpGDQW�SDV��� ��SDU�
UDSSRUW�DX�WDULI�FOLHQW� 
 
9RLFL� OHV� SULQFLSDOHV�
DYDQFpHV TXH�QRXV�DYRQV�
REWHQXHV�FHWWH�DQQpH��� 
 
/HV� DVVXUDQFHV �������
GHV� pYROXWLRQV� VLJQLILFD�
WLYHV VXU� DIIDLUHV� QRX�
YHOOHV�HW�VWRFNV 
-����VXU�O¶$���YV�-���� 
-����VXU�$70��YV�-���� 
-���� VXU� *DU�� /RFDWLYH�
�YV�-���� 

/HV�SUrWV �� 
3RXU� OH� VWRFN�HW� OHV�QRX�
YHDX[� FUpGLWV� UpVLGHQFH�
SULQFLSDOH�� UHPLVH� WRWDOH�
G¶,5$� DSUqV� ���� GH� OD�
GXUpH� VDXI� HQ� FDV� GH� UD�
FKDW�FRQFXUUHQFH�� 
)LQ�GH�O¶REOLJDWLRQ�$'(�j�
����� VL� �� HPSUXQWHXUV�
PDLV������WRXMRXUV�REOL�
JDWRLUH�j�PLQLPD�SRXU�OH�
VDODULp��� 
,QWpJUDWLRQ� GHV� &UpGLWV�
&RQVR� ©�2IIUH� 9HUWH� ª� j�
O¶DFFRUG�DYHF�XQH� UHPLVH�
GH������ 

(YROXWLRQ�SRXU�OHV�&UpGLWV�
&RQVR�© &RXS�GH�SRXFH ª�
HW� © $FFLGHQW� GH� OD� YLH ª�

GHV�SODIRQGV�j�������������Φ�

�YV�������Φ��HW�GH�OD�GXUpH�
���PRLV��YV����PRLV�� 
 
%DQTXH� DX� TXRWLGLHQ ��
PDLQWLHQ� SRXU� FKDTXH�
VDODULp� WLWXODLUH� GH� OD� Up�
WURFHVVLRQ� DXWRPDWLTXH�
GH� ��� FRPPLVVLRQV�
G¶LQWHUYHQWLRQ� SDU� DQ�
HW� SDU� FRPSWH��GDQV�OD�
OLPLWH� GH� GHX[� FRPSWHV�
'$9� SDUWLFXOLHUV�� $X-
GHOj�� XQH� UpGXFWLRQ� GH�
����HVW�DSSOLTXpH�DX�WDULI�
VWDQGDUG�� 

5HQpJRFLDWLRQ�GHV�FRQGLWLRQV�WDULIDLUHV�DX[�VDODULpV�
GX�&$/ 

8QH�SULPH�GH�
WUDQVSRUW�GH�
����¼�YHUVpH�
VRXV�IRUPH�
G¶LQGHPQLWpV�
NLORPpWULTXHV���
j�XWLOLVHU�DYDQW�
OH������������
VHUD�DFFRUGpH�
DX[�VDODULpV 

/H� SRXYRLU� G¶DFKDW� GHV�
IUDQoDLV� HVW� j� OD� XQH� GH�
WRXV� OHV� MRXUQDX[�GX� IDLW�
G¶XQH�SpULRGH�G¶LQIODWLRQ�
JDORSDQWH�� 1RXV� DYLRQV�
IRUPXOp� GHV� GHPDQGHV�
G¶LQGHPQLWpV�PHQVXHOOHV�
SRXU� UpGXLUH� O¶LPSDFW�GX�
SUL[� GHV� FDUEXUDQWV� TXL�
JUqYH� IRUWHPHQW� QRWUH�
EXGJHW�ORUV�GH�QRV�WUDMHWV�
GRPLFLOH�WUDYDLO�� 

3RXU� OD� &)'7�� LO� pWDLW�
LQGLVSHQVDEOH� G¶DERXWLU�
VXU� GH� ERQQHV� QpJRFLD�
WLRQV� DQQXHOOHV� REOLJD�
WRLUHV� �1$2-� HQYHORSSH�
5&(�� 5&,�� 5&3«�� HW�
G¶REWHQLU� HQ� 3/86� XQH�
PHVXUH� H[FHSWLRQQHOOH�
GH�SRXYRLU�G¶DFKDW� 
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1RWUH� DFFRUG� G¶,QWpUHV�
VHPHQW�3DUWLFLSDWLRQ�
pWDLW�DUULYp�j�pFKpDQFH����
DQV��HW�XQ�QRXYHO�DFFRUG�
GHYDLW�rWUH�QpJRFLp�HQWUH�
OD�'LUHFWLRQ� HW� OHV�2UJD�
QLVDWLRQV� 6\QGLFDOHV�
DYDQW� OH� ��� MXLQ� �����
SRXU�OHV�H[HUFLFHV������j�
����� 

3RXU� PpPRLUH�� OHV� DF�
FRUGV�SUpFpGHQWV�DYHF�XQ�
WDX[� GH� UHGLVWULEXWLRQ�
YHUV� OHV� VDODULpV� GH� ����
GX�5pVXOWDW�1HW�GH�QRWUH�
HQWUHSULVH�QRXV�SRVLWLRQ�
QHQW�SDUPL� OHV�PHLOOHXUV�
VL�FH�Q¶HVW�OH�PHLOOHXU�GHV�
DFFRUGV� H[LVWDQWV� GDQV�
OHV�&DLVVHV�5pJLRQDOHV�GH�
&UpGLW�$JULFROH� 

/¶LQWpUHVVHPHQW� HW�
OHV� ��� K� HQ� /DQJXH�
GRF�VRQW�YUDLPHQW�DX�
F°XU� GH� QRWUH� SDFWH�
VRFLDO�� FHV� DFFRUGV�
VRQW� OH� PRWHXU� GH�
O¶LQWpUrW�SRXU�WUDYDLO�
OHU�DX�&$�/DQJXHGRF� 

,O� IDOODLW� GRQF� VpFXUL�
VHU� FH� WDX[� GH���������
GLVWULEXWLRQ� GH� �����
FH� TXH� QRXV� DYRQV�
IDLW�HW�VLJQp� 

'HSXLV�OH�WUDQVIHUW�G¶XQH�
SDUWLH�GH�O¶,QWpUHVVHPHQW�
VXU� OD� UpPXQpUDWLRQ� IL[H�
�DFFRUG� QDWLRQDO� VXU� OD�
5pWULEXWLRQ�*OREDOH��XQH�

VRPPH� GH� ���� 0Φ� HVW�
UHWHQXH� VXU� O¶HQYHORSSH�
3DUWLFLSDWLRQ�
,QWpUHVVHPHQW� FDU� HOOH�
HVW�YHUVpH�GDQV�OH�VDODLUH�
GH� EDVH� GH� FKDTXH� VDOD�
ULp� 

1RXV�DYRQV�REWHQX�OD�
UpGXFWLRQ� GH�
�������� Φ� GH� FHWWH�
UpIDFWLRQ� GqV� FHWWH�
DQQpH�� HW� XQ� WRWDO� GH�
�������� Φ� VXU� OD�����
SpULRGH� GH� O¶DFFRUG�
��� DQV�� TXL� VHURQW�
UHGLVWULEXpV� j� O¶HQ�
VHPEOH�GHV�VDODULpV�� 
3DU� DLOOHXUV� QRXV�
DYRQV� QpJRFLp� XQH�
DXJPHQWDWLRQ� GX�
SODQFKHU� PLQLPXP�

GHV� VDODLUHV� VHUYDQW�
GH� EDVH� DX� FDOFXO� GH�
O¶HQYHORSSH�GH��� �����

j��� ����Φ� FH�TXL�SHU�
PHWWUD� GH� GRQQHU� XQ�
FRXS�GH�SRXFH�DX[�VD�
ODLUHV�OHV�SOXV�EDV�DLQ�
VL�TX¶DX�QRXYHDX[�HP�
EDXFKpV� 

/D� &)'7� HVW� ILqUH� GH�
YRXV� DQQRQFHU� QRWUH�
VLJQDWXUH� GH� FHW�������
DFFRUG� TXL� VHUD� XQH�
IRLV�GH�SOXV�DX�WRS�GHV�
DFFRUGV� G¶,QWpUHVVH�
PHQW�3DUWLFLSDWLRQ� 

 
 
 

'HV�QRXYHOOHV�GH�QRWUH�3DUWLFLSDWLRQ��,QWpUHVVHPHQW 


