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/H�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�GDQV�OH�QRXYHO�HQYLURQQHPHQW�FU««�SDU�OD�

U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV�

�

%\��SDU�0DM�-�5�0��*DJQ«�

�
7KLV�SDSHU�ZDV�ZULWWHQ�E\�D�VWXGHQW�DWWHQGLQJ�
WKH�&DQDGLDQ�)RUFHV�&ROOHJH�LQ�IXOILOPHQW�RI�
RQH�RI�WKH�UHTXLUHPHQWV�RI�WKH�&RXUVH�RI�
6WXGLHV���7KH�SDSHU�LV�D�VFKRODVWLF�GRFXPHQW��
DQG�WKXV�FRQWDLQV�IDFWV�DQG�RSLQLRQV�ZKLFK�
WKH�DXWKR �DORQH�FRQVLGHUHG�DSSURSULDWH�DQG�
FRUUHFW�IRU�WKH�VXEMHFW���,W�GRHV�QRW�
QHFHVVDULO\�UHIOHFW�WKH�SROLF\�RU�WKH�RSLQLRQ�RI�
DQ\�DJHQF\��LQFOXGLQJ�WKH�*RYHUQPHQ �RI�
&DQDGD�DQG�WKH�&DQDGLDQ�'HSDUWPHQW�RI�
1DWLRQDO�'HIHQFH���7KLV�SDSHU�PD\�QRW�EH�
UHOHDVHG��TXRWHG�RU�FRSLHG�H[FHSW�ZLWK�WKH�
H[SUHVV�SHUPLVVLRQ�RI�WKH�&DQDGLDQ�
'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH���

U

W

W
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�
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/D�SU«VHQ H�«WXGH�D�«W«�U«GLJ«H�SDU�XQ�
VWDJLDLUH�GX�&ROOªJH�GHV�)RUFHV�FDQDGLHQQHV�
SRXU�VDWLVIDLUH�¢�O
XQH�GHV�H[LJHQFHV�GX�FRXUV���
/
«WXGH�H W�XQ�GRFXPHQW�TXL�VH�UDSSRUWH�DX�
FRXUV�HW�FRQWLHQW�GRQF�GHV�IDLWV�HW�GHV�
RSLQLRQV�TXH�VHXO�O
DXWHXU�FRQVLGªUH�
DSSURSUL«V�HW�FRQYHQDEOHV�DX�VXMHW���(OOH�QH�
UHIOªWH�SDV�Q«FHVVDLUHPHQW�OD�SROLWLTXH�RX�
O
RSLQLRQ�G
XQ�RUJDQLVPH�TXHOFRQTXH��\�
FRPSULV�OH�JRXYHUQHPHQW�GX�&DQDGD�HW�OH�
PLQLVWªUH�GH�OD�'«IHQVH�QDWLRQDOH�GX�&DQDGD���
,O�HVW�G«IHQGX�GH�GLIIXVHU��GH�FLWHU�RX�GH�
UHSURGXLUH�FHWWH�«WXGH�VDQV�OD�SHUPLVVLRQ�
H[SUHVVH�GX�PLQLVWªUH�GH�OD�'«IHQVH�QDWLRQDOH
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� 'HSXLV�TXHOTXHV�DQQ«HV�G«M¢��OHV�)RUFHV�FDQDGLHQQHV�RQW�DGRSW«�OH�SURFHVVXV�GH�

SODQLILFDWLRQ�RS«UDWLRQQHOOH��332��FRPPH�PRGªOH�GѯDSSU«FLDWLRQ��SULQFLSDOHPHQW�DX�

QLYHDX�VWUDW«JLTXH�HW�RS«UDWLRQQHO���6LPXOWDQ«PHQW��OHV�SURJUªV�WHFKQRORJLTXHV�GHV�

GHUQLªUHV�DQQ«HV�RQW�SURYRTX«�FH�TXL�HVW�PDLQWHQDQW�FRPPXQ«PHQW�DSSHO«�OD�

U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV��5$0����&HWWH�U«YROXWLRQ�HQWUD°QHUDLW�GHV�

FKDQJHPHQWV�PDMHXUV�GDQV�OѯHQYLURQQHPHQW�PLOLWDLUH�HW�SOXV�VS«FLILTXHPHQW��HQ�FH�TXL�

FRQFHUQH�OH�FRPPDQGHPHQW�HW�OH�FRQWU¶OH��&�����/D�WKªVH�SU«VHQW«H�GDQV�FHWWH�«WXGH�HVW�

TXH�OH�332��DFWXHOOHPHQW�HQ�XWLOLVDWLRQ�DX�VHLQ�GHV�)RUFHV�FDQDGLHQQHV��HVW�LQFRPSDWLEOH�

GDQV�VD�IRUPH�DFWXHOOH�DYHF�OHV�U«DOLW«V�GX�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU�VXLYDQW�OD�

U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV���/D�G«PRQVWUDWLRQ�VHUD�IDLWH�TXH�OH�332�GRLW�

«YROXHU�YHUV�XQ�SURFHVVXV�SOXV�UDSLGH��TXL�PD[LPLVHUDLW�OѯHPSORL�GH�V\VWªPH�

LQIRUPDWLTXH��WRXW�HQ�LQFRUSRUDQW�XQ�PRGªOH�GH�SULVH�GH�G«FLVLRQ�LQWXLWLYH��
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x� &KDSLWUH�����,QWURGXFWLRQ� � � � � � � � S����

�

x� &KDSLWUH�����/D�QDWXUH�GH�OD�JXHUUH�HW�OH�FKHI�PLOLWDLUH� � � � S����

o 6HFWLRQ���ѩ�/D�QDWXUH�GH�OD�JXHUUH� � � � � S����

o 6HFWLRQ���ѩ�$UW�RX�VFLHQFH� � � � � � � S�����

o 6HFWLRQ���ѩ�/H�FKHI�PLOLWDLUH� � � � � � S�����

�

x� &KDSLWUH�����/D�U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV��5$0�� � � S�����

o 6HFWLRQ���ѩ�/D�G«ILQLWLRQ�GH�OD�5$0�HW�VD�PLVH�HQ�FRQWH[WH� � S�����

o 6HFWLRQ���ѩ�/H�FKDPS�GH�EDWDLOOH�DFWXHO� � � � � S�����

o 6HFWLRQ���ѩ�/H�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU� � � � S�����

o 6HFWLRQ���ѩ�/HV�FRQV«TXHQFHV�GH�OD�5$0� � � � S�����

o 6HFWLRQ���ѩ�6RPPDLUH�� � � � � � � S�����

�

x� &KDSLWUH�����/H�3URFHVVXV�GH�3ODQLILFDWLRQ�RS«UDWLRQQHOOH��332�� � S�����

o 6HFWLRQ���ѩ�/H�FRPPDQGHPHQW� � � � � � S�����

o 6HFWLRQ���ѩ�/H�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH��332��S�����

o 6HFWLRQ���ѩ�/H�332�HW�OD�5$0� � � � � � S�����

o 6HFWLRQ���ѩ�6RPPDLUH� � � � � � � S�����

�

x� &KDSLWUH�����/ѯLQFRPSDWLELOLW«�HQWUH�OH�332�HW�OD�5$0� � � � S�����

o 6HFWLRQ���ѩ�)RUFHV�HW�IDLEOHVVHV�GX�332�HW�GH�OD�5$0� � S�����

o 6HFWLRQ���ѩ�'«PRQVWUDWLRQ�GH�OD�SUREO«PDWLTXH�� � S�����

o 6HFWLRQ���ѩ�6ROXWLRQV�SRVVLEOHV�HW�UHFRPPDQGDWLRQV� � � S�����

o 6HFWLRQ���ѩ�6RPPDLUH� � � � � � � S�����

�

x� &KDSLWUH�����&RQFOXVLRQ� � � � � � � � S�����

�

x� %LEOLRJUDSKLH�� � � � � � � � � S�����

0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�
�



0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�

�

m�/D�JXHUUH�HVW�XQH�DIIDLUH�GѯXQH�LPSRUWDQFH�YLWDOH�SRXU�Oѯ� DW��W
U�OD�SURYLQFH�GH�OD�YLH�HW�GH�OD�PRUW��OD�YRLH�TXL�PªQH�¢�OD�VX YLH�RX�¢�OѯDQ«DQWLVVHPHQW��,O�

HVW�LQGLVSHQVDEOH�GH�Oѯ«WXGLHU�¢�IRQG��}�
6XQ�7VX�

�

&+$3,75(����

�,1752'8&7,21�

�

6DYRLU�SU«GLUH�OH�U«VXOWDW�GѯXQ�HQJDJHPHQW�DYDQW�P¬PH�OH�G«EXW�GHV�KRVWLOLW«V��WHO�

HVW�OH�YĕX�GH�WRXW�FRPPDQGDQW�PLOLWDLUH���0DLV�SRXU�REWHQLU�FH�QLYHDX�GH�FRPS«WHQFH��

XQ�FRPPDQGDQW�GRLW�«WXGLHU�HQ�SURIRQGHXU�OD�QDWXUH�IRQGDPHQWDOH�GHV�FRQIOLWV��HQ�YXH�

GH�FKHUFKHU�¢�FRPSUHQGUH�OHV�IDFWHXUV�TXL�SURFXUHQW�OH�VXFFªV�VXU�OH�FKDPS�GH�EDWDLOOH���

(Q�HIIHW��Oѯ«WXGH�GH�OѯKLVWRLUH�GH�OѯKRPPH�G«PRQWUH�TXH�OHV�FRQIOLWV�VRQW�RPQLSU«VHQWV�

GDQV�OHV�VRFL«W«V�GHSXLV�OH�G«EXW�GHV�WHPSV��HW�OHV�KRPPHV�GH�SDUW�OHXU�QDWXUH��RQW�

WRXMRXUV�HQWUHWHQX�GHV�FRQIOLWV�SRXU�GLYHUVHV�UDLVRQV���/HV�SULQFLSDOHV�UDLVRQV�SRXU�

OѯKRPPH�GH�IDLUH�OD�JXHUUH�RQW�J«Q«UDOHPHQW�«W«�SRXU�GHV�LQW«U¬WV�SROLWLTXHV��

«FRQRPLTXHV��WHUULWRULDX[��PLOLWDLUHV�RX�DXWUHV���

�

�0DOKHXUHXVHPHQW��OHV�FRQIOLWV�RQW�WRXMRXUV�IDLW�SDUWLH�GX�SD\VDJH�GH�OѯKXPDQLW«���

'H�SOXV��Oѯ«WXGH�GHV�FRQIOLWV�GDQV�OH�WHPSV��QRXV�HQVHLJQH�TXH�FHV�GHUQLHUV�SHXYHQW�

SUHQGUH�GLYHUVHV�IRUPHV�HW�VXELU�GHV�WUDQVIRUPDWLRQV�UDGLFDOHV�HQ�SHX�GH�WHPSV���(Q�

HIIHW��OHV�FRQIOLWV�SHXYHQW�VH�SU«VHQWHU�VRXV�OD�IRUPH�GH�VDQFWLRQV�«FRQRPLTXHV��GH�

SUHVVLRQV�GLSORPDWLTXHV�RX�HQFRUH�SROLWLTXHV����YLGHPPHQW��OHV�DFWLRQV�PLOLWDLUHV�RQW�

WRXMRXUV�IDLW�SDUWLH�GHV�RSWLRQV�GLVSRQLEOHV�SRXU�XQ��WDW�RX�XQ�JURXSH�LQVXUUHFWLRQQHO�

GDQV�OH�EXW�GѯDWWHLQGUH�RX�SURPRXYRLU�OHXUV�LQW«U¬WV���8QH�FDUDFW«ULVWLTXH�IRQGDPHQWDOH�

GHV�FRQIOLWV�HVW�TXH�FHV�GHUQLHUV�SHXYHQW�VXUYHQLU�HQWUH��WDWV��LQWHU��WDWV��RX�ELHQ�¢�

OѯLQW«ULHXU�P¬PH�GѯXQ��WDW��LQWUD��WDW������/ѯXWLOLVDWLRQ�GH�OD�IRUFH�IDLW�GRQF�SDUWLH�GHV�

�������������������������������������������������
��6XQ�7VX��/ѯDUW�GH�OD�JXHUUH��S����
��&DQDGD��/ѯ$UP«H�GH�7HUUH�GX�&DQDGD��S����
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PR\HQV�¢�OD�GLVSRVLWLRQ�GHV�JRXYHUQHPHQWV�HW�GHV�JURXSHV�GH�JX«ULOODV���,O�HVW�LQW«UHVVDQW�

GH�QRWHU�TXH�OD�QDWXUH�GHV�FRQIOLWV�D�«YROX«�DYHF�OH�WHPSV��PDLV�TXH�FHUWDLQHV�GH�FHV�

FDUDFW«ULVWLTXHV�VRQW�HQFRUH�LQFKDQJ«HV���

�

� 3OXV�VS«FLILTXHPHQW��OѯXQH�GHV�FDUDFW«ULVWLTXHV�GHV�OXWWHV�DUP«HV�TXL�VѯHVW�

PDLQWHQXH�¢�WUDYHUV�OHV�¤JHV��HVW�FHOOH�GH�OѯLQFHUWLWXGH�HQJHQGU«H�SDU�OH�FKDRV�GH�OD�

JXHUUH����8QH�LQFHUWLWXGH�TXL�SURYLHQW�GH�OD�IULFWLRQ�FDXV«H�SDU�OH�FKRF�YLROHQW�HQWUH�GHX[�

IRUFHV�RSSRV«HV�HW�TXL�U«VXOWH�LQ«YLWDEOHPHQW�HQ�FH�TXL�HVW�FRPPXQ«PHQW�DSSHO«�OH�

EURXLOODUG�GH�OD�JXHUUH�RX�ELHQ�m�IRJ�RI�ZDU�}���'HSXLV�GHV�VLªFOHV��OHV�PLOLWDLUHV�RQW�
FRQWLQXHOOHPHQW�FKHUFK«�¢�U«GXLUH�DX�PLQLPXP�OHV�HIIHWV�GH�FHWWH�LQFHUWLWXGH�SDU�OH�

G«YHORSSHPHQW�HW�OѯDFTXLVLWLRQ�GH�FDSDFLW«V�GH�UHFRQQDLVVDQFH��GH�VXUYHLOODQFH�HW�

GѯDQDO\VH�GX�FKDPS�GH�EDWDLOOH���/H�EXW�«WDQW�GH�GRPLQHU�VRQ�DGYHUVDLUH�HQ�FH�TXL�

FRQFHUQH�OD�TXDOLW«�GH�OѯLQIRUPDWLRQ�SURYHQDQW�GX�FKDPS�GH�EDWDLOOH�DILQ�GH�PLHX[�

DQWLFLSHU�OHV�U«DFWLRQV�GH�FH�GHUQLHU�HW�Gѯ«ODERUHU�OH�SODQ�OH�PLHX[�DGDSW«�SRXU�IDLUH�IDFH�

¢�OѯLQFHUWLWXGH���/HV�SURJUªV�QH�VH�VRQW�SDV�IDLW�VHXOHPHQW�VHQWLU�DX�QLYHDX�GHV�RXWLOV�

WHFKQLTXHV�SRXU�DFTX«ULU�XQH�PHLOOHXUH�LQIRUPDWLRQ��PDLV�«JDOHPHQW�¢�Oѯ«JDUG�GHV�

FDSDFLW«V�GѯDQDO\VH�GH�OD�VLWXDWLRQ�HW�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�GH�FRPEDW����

�

$X�FRXUV�GHV�DQQ«HV��OHV�«WDWV�PDMRUV�RQW�SULV�«QRUP«PHQW�GѯHQYHUJXUH�DX�VHLQ�

GHV�TXDUWLHUV�J«Q«UDX[�HQ�UDLVRQ�GH�OD�FRPSOH[LW«�JUDQGLVVDQWH�GHV�RS«UDWLRQV�PLOLWDLUHV���

&HWWH�P¬PH�S«ULRGH�D�«W«�PDUTX«H�SDU�XQ�DFFURLVVHPHQW�GHV�GLII«UHQWHV�WHFKQLTXHV�HW�

SURF«GXUHV�SRXU�«YDOXHU�HQ�G«WDLO�OHV�IDFWHXUV�D\DQW�XQH�LQIOXHQFH�VXU�OHV�RS«UDWLRQV��

WHOOHV�TXH�OH�IDFWHXU�HQQHPL�HW�OH�IDFWHXU�UHOL«�DX�WHUUDLQ���&HV�FKDQJHPHQWV�YLVDLHQW�¢�

DSSURIRQGLU�OH�QLYHDX�GѯDQDO\VH�UHTXLV�ORUV�GH�OD�SODQLILFDWLRQ�GDQV�OH�FRQWH[WH�GѯXQ�

FKDPS�GH�EDWDLOOH�WRXMRXUV�SOXV�FRPSOH[H���/ѯDGRSWLRQ�GH�PRGªOH�GѯDQDO\VH�ORJLTXH�«WDLW�

UHQGXH�LQ«YLWDEOH�SRXU�VDWLVIDLUH�FH�EHVRLQ��

�

/HV�PRGªOHV�GѯDQDO\VH�ORJLTXH��FRPPXQ«PHQW�DSSHO«�m�DSSU«FLDWLRQ�GH�

FRPEDW�}��G«YHORSS«V�DX�FRXUV�GHV�DQQ«HV�SDU�OD�PDMRULW«�GHV�SD\V�RFFLGHQWDX[�VH�

�������������������������������������������������
��&OD\WRQ�1HZHOO��7KH�IUDPHZRUN�RI�RSHUDWLRQDO�ZDUIDUH��S���
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FRQFHQWUDLHQW�SULQFLSDOHPHQW�YHUV�OD�G«WHUPLQDWLRQ�GX�EXW�GH�OѯRS«UDWLRQ��OHV�IDFWHXUV�

LQIOXDQW�VXU�OH�FKDPS�GH�EDWDLOOH��F��¢�G��OѯHQQHPL��OH�WHUUDLQ��OH�WHPSV�HW�HVSDFH��OHV�

IRUFHV�DPLHV���Oѯ«ODERUDWLRQ�GHV�GLII«UHQWHV�RSWLRQV�HW�VXU�OH�FKRL[�GѯXQ�SODQ�DILQ�GH�

U«DOLVHU�OD�PLVVLRQ���&HV�PRGªOHV�GH�UDLVRQQHPHQW�ORJLTXH�HIIHFWX«V�SULQFLSDOHPHQW�VXU�

XQH�EDVH�LQGLYLGXHOOH�SDU�OH�FRPPDQGDQW��GHYDLHQW�SHUPHWWUH�¢�FH�GHUQLHU�Gѯ«YDOXHU�

DYHF�H[DFWLWXGH�OHV�IDFWHXUV�LPSRUWDQWV�HW�GH�PHWWUH�DX�SRLQW�OH�PHLOOHXU�SODQ��WRXW�HQ�

SUHQDQW�HQ�OLJQH�GH�FRPSWH�OHV�OLPLWDWLRQV�TXL�RQW�XQH�LQIOXHQFH�VLJQLILFDWLYH�VXU�OH�

FKDPS�GH�EDWDLOOH��&HV�PRGªOHV�RQW�GRQQ«�GH�ERQV�U«VXOWDWV�SHQGDQW�GH�QRPEUHXVHV�

DQQ«HV�HW�LOV�VRQW�HQFRUH�DXMRXUGѯKXL�HQVHLJQ«V�GDQV�OD�GRFWULQH�FDQDGLHQQH��

SULQFLSDOHPHQW�DX�QLYHDX�GHV�FRPPDQGDQWV�WDFWLTXHV�GH�OѯDUP«H�GH�7HUUH��

�

$YHF�OD�VS«FLDOLVDWLRQ�GHV�GLII«UHQWHV�IRQFWLRQV�GH�FRPEDW��F��¢�G��OH�PDLQWLHQ�HQ�

SXLVVDQFH��SURWHFWLRQ��SXLVVDQFH�GH�IHX��RS«UDWLRQV�GѯLQIRUPDWLRQ��PDQĕXYUH�HW�

FRPPDQGHPHQW���Q«FHVVDLUH�¢�OD�SODQLILFDWLRQ�GHV�RS«UDWLRQV�PLOLWDLUHV�DX�FRXUV�GHV�

GHUQLªUHV�DQQ«HV��XQH�FRRUGLQDWLRQ�FRPSOH[H�D�YX�OH�MRXU�HW�D�Q«FHVVLW«�Oѯ«ODERUDWLRQ�GH�

PRGªOH�GѯDSSU«FLDWLRQ�PLHX[�DGDSW«�¢�OD�U«DOLW«�GX�WUDYDLO�Gѯ«WDW�PDMRU�FRQWHPSRUDLQ���

'HYDQW�FH�EHVRLQ�JUDQGLVVDQW��SOXVLHXUV�SD\V�RQW�G«YHORSS«�OHXU�SURSUH�SURFHVVXV�GH�

SODQLILFDWLRQ�RS«UDWLRQQHOOH���/H�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�GHV�)RUFHV�

FDQDGLHQQHV��332��D�«W«�G«YHORSS«�HQ������DX�&ROOªJH�GH�FRPPDQGHPHQW�HW�Gѯ«WDW�

PDMRU�GH�7RURQWR�HW�DGRSW«�FRPPH�PRGªOH�GH�SODQLILFDWLRQ�J«Q«UDO��SDU�OѯHQVHPEOH�GHV�

«O«PHQWV�GHV�)RUFHV�FDQDGLHQQHV�TXH�VH�VRLW�DX�QLYHDX�VWUDW«JLTXH��RS«UDWLRQQHO�RX�

WDFWLTXH����&H�PRGªOH�GH�SODQLILFDWLRQ�VH�GLVWLQJXH�GH�OѯDSSU«FLDWLRQ�GH�FRPEDW�

WUDGLWLRQQHOOH�SDU�OH�IDLW�TXH�OH�332�HVW�XQH�DSSU«FLDWLRQ�G«WDLOO«H�HIIHFWX«H�HQ�«TXLSH�

SDU�OHV�GLII«UHQWV�RIILFLHUV�VS«FLDOLVWHV�GH�Oѯ«WDW�PDMRU�WUDYDLOODQW�DX�TXDUWLHU�J«Q«UDO�

GѯXQH�IRUPDWLRQ���'HV�PRGªOHV�VLPLODLUHV�GH�SODQLILFDWLRQ�VRQW�SU«VHQWHPHQW�XWLOLV«V�SDU�

SOXVLHXUV�SD\V�RFFLGHQWDX[�HW�SDU�OѯHQVHPEOH�GHV�SD\V�PHPEUHV�GH�Oѯ27$1�����

�

�������������������������������������������������

U

��&DQDGD��/ѯ$UP«H�GH�7HUUH�GX�&DQDGD��S�����
��%�*/����������&RQGXFW�RI�/DQG�2SHUDWLRQV�ѩ�2SHUDWLRQDO�/HYHO�'RFWULQH�)RU�WKH�&)�$UP\��3DUW���
��27$1�$73�����%���/DQG�)R FH�7DFWLFDO�'RFWULQH��S�����
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&HSHQGDQW��PDOJU«�OH�IDLW�TXH�FH�PRGªOH�DLW�«W«�DGRSW«�SDU�XQ�JUDQG�QRPEUH�GH�

SD\V��SOXVLHXUV�RIILFLHUV�VXS«ULHXUV�FULWLTXHQW�VRQ�PDQTXH�GH�IOH[LELOLW«�HW�OHV�OLPLWDWLRQV�

TXH�FH�PRGªOH�LPSRVH�DX�FRPPDQGDQW���(Q�HIIHW��OH�332�HVW�XQ�PRGªOH�GH�SODQLILFDWLRQ�

OLQ«DLUH�TXL�PLVH�VXU�OD�V\QFKURQLVDWLRQ�WUªV�G«WDLOO«H�GH�OѯH[«FXWLRQ�GѯXQ�SODQ�HW�VXU�OD�

SODQLILFDWLRQ�GDQV�OHV�PRLQGUHV�G«WDLOV�GHV�RS«UDWLRQV�PLOLWDLUHV����'H�SOXV��RQ�UHSURFKH�

DX�332�VRQ�PDQTXH�GH�IOH[LELOLW«�IDFH�DX[�FKDQJHPHQWV�UDSLGHV�HW�OH�WHPSV�FRQVLG«UDEOH�

GH�U«DOLVDWLRQ�TXѯLO�LPSRVH�VXU�OѯHQVHPEOH�GѯXQ�«WDW�PDMRU����,O�HVW�LPSRUWDQW�GH�

PHQWLRQQHU�TXH�OH�332�HVW�OH�U«VXOWDW�GHV�OH©RQV�DSSULVHV�GHV�H[S«ULHQFHV�SDVV«HV��SOXV�

VS«FLILTXHPHQW�ORUV�GH�OD�S«ULRGH�GH�OD�JXHUUH�IURLGH���

� �

$FWXHOOHPHQW��LO�HVW�J«Q«UDOHPHQW�UHFRQQX�TXѯXQH�U«YROXWLRQ�GDQV�OHV�DIIDLUHV�

PLOLWDLUHV��5$0��D�OLHX��SULQFLSDOHPHQW�HQ�UDLVRQ�GHV�FKDQJHPHQWV�UDSLGHV�HW�

JUDQGLVVDQWV�GDQV�OH�GRPDLQH�GH�OD�WHFKQRORJLH����YLGHPPHQW��SRXU�TXѯLO�VѯDJLVVH�EHO�HW�

ELHQ�GѯXQH�U«YROXWLRQ��FHOOH�FL�QH�GRLW�SDV�VHXOHPHQW�FRPSRUWHU�GHV�SURJUªV�

WHFKQRORJLTXHV��PDLV�HOOH�GRLW�«JDOHPHQW�PRGLILHU�VXEVWDQWLHOOHPHQW�OHV�IRQGHPHQWV�

P¬PHV�GH�OD�FRQGXLWH�GHV�RS«UDWLRQV�PLOLWDLUHV���(Q�GѯDXWUHV�PRWV��XQH�U«YROXWLRQ�GDQV�

OHV�DIIDLUHV�PLOLWDLUHV�GRLW�LQFOXUH�GHV�FKDQJHPHQWV�IRQGDPHQWDX[�GDQV�OD�PDQLªUH�GH�

IDLUH�OHV�FKRVHV���&HSHQGDQW��OD�SRUW«H�GH�OD�5$0�YD�ELHQ�DX�GHO¢�GHV�VLPSOHV�SURJUªV�

WHFKQRORJLTXHV���3U«VHQWHPHQW��GHV�FKDQJHPHQWV�VH�SURGXLVHQW�FKDTXH�MRXU�GDQV�

OѯHQYLURQQHPHQW�PLOLWDLUH�HQ�UDLVRQ�GHV�SURJUªV�WHFKQRORJLTXHV���/D�5$0�REOLJH�¢�

UHFRQVLG«UHU�HQ�SURIRQGHXU�OH�VDYRLU�IDLUH�PLOLWDLUH�HW�¢�HQYLVDJHU�GHV�FKDQJHPHQWV�

LPSRUWDQWV�UHODWLYHPHQW�¢�OD�PDQLªUH�GRQW�OD�GRFWULQH�HVW�FRQ©XH�HW�DSSOLTX«H��

�

�/HV��WDWV�8QLV�RFFXSHQW�SU«VHQWHPHQW�OH�SUHPLHU�UDQJ�UHODWLYHPHQW�DX[�SURJUªV�

HQJHQGU«V�SDU�OD�5$0���'HV�FRQFHSWV��WHOV�TXH�OH�m�1HWZRUN�&HQWULF�:DUIDUH�}��IRQW�GH�

SOXV�HQ�SOXV�OHXUV�DSSDULWLRQV�GDQV�OH�PLOLHX�PLOLWDLUH�HW�SU«FRQLVHQW�XQH�GRPLQDWLRQ�

WRWDOH�GH�OD�TXDQWLW«��TXDOLW«�HW�FDSDFLW«�GѯDQDO\VH�GH�OѯLQIRUPDWLRQ�HQ�PLVDQW�VXU�XQH�

H[«FXWLRQ�G«FHQWUDOLV«H��DILQ�GѯDWWHLQGUH�OH�FHQWUH�GH�JUDYLW«�GH�OѯHQQHPL�DQ«DQWLVVDQW�

�������������������������������������������������
W��-HIIUH\�7LHUQH\��&DPSDLJQ�3ODQQLQJ���$�PLVVLQJ�3LHFH�LQ� KH�-RLQW�3ODQQLQJ�3URFHVV��S���

��86$��-RLQW�7DVN�)RUFH�3ODQQLQJ�*XLGDQFH�DQG�3URFHGXUHV��-RLQW�3XE���ѩ�������S����
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DLQVL�OD�YRORQW«�GH�FRPEDWWUH�GH�FH�GHUQLHU���'H�SDU�VD�QDWXUH�HW�VD�SRUW«H��OD�5$0�ULVTXH�

IRUW�GH�PRGLILHU�WRWDOHPHQW�OѯHQYLURQQHPHQW�DFWXHO�GX�FKDPS�GH�EDWDLOOH�HQ�UHQGDQW�OD�

FDGHQFH�GHV�RS«UDWLRQV�GH�SOXV�HQ�SOXV�UDSLGH���'HV�TXHVWLRQV�VH�SRVHQW�DORUV���HVW�FH�

TXH�OH�SURFHVVXV�GH�SODQLILFDWLRQ��VRXV�OD�IRUPH�DFWXHOOH�GX�332��HVW�HQ�PHVXUH�GH�

U«SRQGUH�DX[�QRXYHDX[�EHVRLQV�HQJHQGU«V�SDU�OD�5$0�"��&RPPHQW�FRQFLOLHU�XQ�

SURFHVVXV�OLQ«DLUH�FRPPH�OH�332�DYHF�XQ�FKDPS�GH�EDWDLOOH�QRQ�OLQ«DLUH�RX�ELHQ�HQFRUH�

GHYDQW�XQH�PHQDFH�QRQ�FRQYHQWLRQQHOOH�"�

� �

/H�EXW�GH�FHWWH�«WXGH�HVW�GRQF�GH�G«PRQWUHU�TXH�OH�SURFHVVXV�GH�SODQLILFDWLRQ�

RS«UDWLRQQHOOH��332��DFWXHOOHPHQW�HQ�XWLOLVDWLRQ�DX�VHLQ�GHV�)RUFHV�FDQDGLHQQHV�HVW�

LQFRPSDWLEOH��GDQV�VD�IRUPH�DFWXHOOH��DYHF�OHV�U«DOLW«V�GX�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU�

VXLYDQW�OD�U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV��5$0���

� �

� /D�VWUXFWXUH�P«WKRGRORJLH�XWLOLV«H�GDQV�FHWWH�«WXGH�FRQVLVWH�¢�IRUPXOHU��GDQV�OH�

SUHPLHU�FKDSLWUH��OѯLQWURGXFWLRQ�J«Q«UDOH�VXLYL�SDU�Oѯ«WXGH�GH�OD�JXHUUH�HW�OH�U¶OH�GX�FKHI�

PLOLWDLUH�DX�FKDSLWUH�GHX[LªPH����/H�WURLVLªPH�FKDSLWUH�SU«VHQWH�OH�FRQWHQX�GH�OD�

U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV�HQ�PHWWDQW�OѯDFFHQW�VXU�OHV�LPSDFWV�GH�FHWWH�

U«YROXWLRQ�VXU�OH�FKDPS�GH�EDWDLOOH�PRGHUQH���/H�SURFHVVXV�GH�SODQLILFDWLRQ�

RS«UDWLRQQHOOH�HVW�DQDO\V«�DX�TXDWULªPH�FKDSLWUH��¢�OD�OXPLªUH�GHV�LPS«UDWLIV�GX�

FRPPDQGHPHQW���/H�FLQTXLªPH�FKDSLWUH�HVW�G«GL«�¢�Oѯ«WXGH�GH�OѯLQFRPSDWLELOLW«�HQWUH�OH�

332�HW�OD�5$0���&H�FKDSLWUH�DQDO\VH�OѯHQVHPEOH�GHV�REVHUYDWLRQV�HQ�SURSRVDQW�GHV�

UHFRPPDQGDWLRQV�DILQ�GH�FRPEOHU�Oѯ«FDUW�DFWXHO�HW�¢�YHQLU��HQWUH�OHV�GHX[�YDULDEOHV�TXH�

VRQW�OH�332�HW�OD�5$0���/H�GHUQLHU�FKDSLWUH�DSSRUWH�OHV�«O«PHQWV�GH�FRQFOXVLRQV�

SHUWLQHQWV�¢�FHWWH�«WXGH���

�

� (Q�U«VXP«��OHV�FRQIOLWV�DUP«V�HQJHQGUHQW�«QRUP«PHQW�GѯLQFHUWLWXGHV�FH�TXL�UHQG�

OD�SULVH�GH�G«FLVLRQ�GLIILFLOH�SRXU�OH�FRPPDQGDQW�RHXYUDQW�GDQV�XQ�WK«¤WUH�GѯRS«UDWLRQV���

'HV�PRGªOHV�GѯDSSU«FLDWLRQ�RQW�IDLW�OHXU�DSSDULWLRQ�GDQV�OH�EXW�GH�OѯDVVLVWHU��PDLV�OD�

U«YROXWLRQ�DFWXHOOH�GDQV�OHV�DIIDLUHV�PLOLWDLUHV�UHQG�FHV�PRGªOHV�G«VXHWV�HW�ULVTXHQW�

�������������������������������������������������
��&DQDGLDQ�)RUFHV�&ROOHJH��&RPELQHG�DQG�-RLQW�VWDII�RIILFHUѯV�KDQGERRN��SDUW����S���
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JUDQGHPHQW�GH�FRPSURPHWWUH�OHV�FKDQFHV�GH�U«XVVLWH�GHV�PLOLWDLUHV��VXU�OH�FKDPS�GH�

EDWDLOOH�GH�OѯDYHQLU���'HV�DMXVWHPHQWV�VѯLPSRVHQW�HW�VH�GRLYHQW�Gѯ¬WUH�FRQVLG«U«V�

LPP«GLDWHPHQW��DILQ�GH�PD[LPLVHU�OHV�FKDQFHV�GH�U«XVVLWHV�VXU�OH�FKDPS�GH�EDWDLOOH�GX�

��H�VLªFOH��

�

&+$3,75(����

�/$�1$785(�'(�/$�*8(55(�(7�/(�&+()�0,/,7$,5(�

�

m�/D�JXHUUH�HVW�GRQF�XQ�DFWH�GH�YLROHQFH�GHVWLQ«�¢�FRQWUDLQGUH�OѯDGYHUVDLUH�
¢�H[«FXWHU�QRWUH�YRORQW«��}��

&DUO�9RQ�&ODXVHZLW]�
�

6HFWLRQ���ѩ�OD�QDWXUH�GH�OD�JXHUUH��

� $YDQW�GѯHQWUHSUHQGUH�Oѯ«WXGH�GѯXQ�VXMHW�UHOL«�DX�FRPPDQGHPHQW�HW�DX�FRQWU¶OH�

PLOLWDLUH��LO�HVW�GH�PLVH�DX�SU«DODEOH��GѯH[DPLQHU�HQ�G«WDLO�OD�QDWXUH�GH�OD�JXHUUH�DILQ�GH�

ELHQ�G«ILQLU�OH�FRQWH[WH�GDQV�OHTXHO�«YROXH�XQH�RS«UDWLRQ�PLOLWDLUH�HW�XQ�FRPPDQGDQW�

SDU�OH�IDLW�P¬PH���'«M¢�GHSXLV�TXHOTXHV�DQQ«HV��OH�WHUPH�FRQIOLW�WHQG�¢�UHPSODFHU�OH�

WHUPH�JXHUUH���8QH�WHQGDQFH�TXL�VHPEOH�VH�PDLQWHQLU�¢�WUDYHUV�OѯHQVHPEOH�GHV�SD\V�

RFFLGHQWDX[���&HWWH�WHQGDQFH�YLVHUDLW�XQH�SOXV�JUDQGH�SU«FLVLRQ�DX�QLYHDX�GH�OD�

WHUPLQRORJLH�HPSOR\«H�RX�ELHQ��QH�VHUDLW�FH�TXH�OD�U«WLFHQFH�¢�HPSOR\HU�OH�PRW�

m�JXHUUH�}�SDU�OHV�VRFL«W«V�PRGHUQHV����$X[�ILQV�GH�FHWWH�«WXGH��OH�WHUPH�FRQIOLW�IDLW�

U«I«UHQFH�VS«FLILTXHPHQW�¢�OD�JXHUUH���&DU��ORUVTXH�OѯRQ�DQDO\VH�HQ�G«WDLO�OH�WHUPH�FRQIOLW��

RQ�SHXW�OXL�DWWULEXHU�SOXVLHXUV�DSSOLFDWLRQV���2Q�SHXW�XWLOLVHU�OH�WHUPH�FRQIOLW�SRXU�

LGHQWLILHU�XQH�GLVSXWH�HQWUH��WDWV�DX�QLYHDX�FRPPHUFLDO�RX�GLSORPDWLTXH��SDU�H[HPSOH���

/D�JXHUUH�IDLW�«JDOHPHQW�SDUWLH�GH�FHWWH�G«ILQLWLRQ��PDLV�UHSU«VHQWH��VDQV�DXFXQ�GRXWH��OD�

IRUPH�GH�FRQIOLW�OD�SOXV�G«YDVWDWULFH�SRXU�OѯKXPDQLW«����

/D�JXHUUH�VH�FDUDFW«ULVH�«JDOHPHQW�SDU�VD�FRPSOH[LW«�HW�OHV�SDUDGR[HV�TXL�

G«ILQLVVHQW�VD�QDWXUH���/ѯXQ�GHV�SDUDGR[HV�¢�Oѯ«JDUG�GH�OD�JXHUUH�HVW�VD�VLPSOLFLW«�HW�VD�

�������������������������������������������������
���&DUO�9RQ�&ODXVHZLW]��'H�OD�JXHUUH���S�����
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FRPSOH[LW«�HQ�P¬PH�WHPSV�����/D�JXHUUH�FRQVHUYHUD�WRXMRXUV�FHWWH�FDUDFW«ULVWLTXH�GH�

FRPSOH[LW«�HQ�UDLVRQ�GH�OD�QRWLRQ�GH�FKDRV�SURSUH�¢�OD�QDWXUH�GH�OD�JXHUUH���/H�FKDRV�GH�

OD�JXHUUH�SURYLHQW�GH�OD�IULFWLRQ�HQJHQGU«H�SDU�OD�UHQFRQWUH�GH�GHX[�LQWHQWLRQV�

GLDP«WUDOHPHQW�RSSRV«HV�����(Q�HIIHW��FKDFXQH�GHV�SDUWLHV�LPSOLTX«HV�GDQV�OH�FRQIOLW�

HVVDLH�GѯLPSRVHU�VD�YRORQW«�¢�XQ�RSSRVDQW�RX�¢�XQ�DGYHUVDLUH���(Q�FRQV«TXHQFH��OD�

JXHUUH�GH�SDU�VD�QDWXUH�HVW�FKDRWLTXH�HW�LO�HVW�GRQF�SUDWLTXHPHQW�LPSRVVLEOH�GH�SU«GLUH�

OH�U«VXOWDW�ILQDO�GѯXQ�HQJDJHPHQW�GDQV�VRQ�HQVHPEOH���/ѯLPSU«YLVLELOLW«�TXL�UªJQH�VXU�OH�

FKDPS�GH�EDWDLOOH�HVW�FH�TXL�UHQG�FHW�HQYLURQQHPHQW�VL�GLIILFLOH�HW�FRPSOH[H�SRXU�OH�

FRPPDQGDQW��HW�SOXV�VS«FLILTXHPHQW�ORUV�GX�SURFHVVXV�GH�SULVH�GH�G«FLVLRQ���8Q�DXWUH�

SDUDGR[H�GH�OD�JXHUUH�HVW�TXH�OHV�LQLWLDWLYHV�SRXU�U«GXLUH�OH�FKDRV�HQWUD°QHQW�

LQ«YLWDEOHPHQW�OD�JXHUUH�YHUV�XQ�QLYHDX�GH�FRPSOH[LW«�LQ«JDO«�MXVTXѯ¢�PDLQWHQDQW�����/D�

JXHUUH�«YROXH�GRQF��GDQV�XQ�PLOLHX�FKDRWLTXH�HPSUHLQW�GѯLQFHUWLWXGH�HW�GH�IULFWLRQ�RX�

GHV�SDUWLHV�VѯDIIURQWHQW�VXU�OD�EDVH�GѯLPSRVLWLRQ�GH�YRORQW«�VXU�XQ�DGYHUVDLUH��/H�VSHFWUH�

GѯLQWHQVLW«�GHV�FRQIOLWV�HW�OH�FRQWLQXXP�GHV�RS«UDWLRQV��ILJXUH�������QRXV�DLGH�¢�PLHX[�

YLVXDOLVHU�OD�JUDGDWLRQ�GHV�GLII«UHQWV�W\SHV�GѯRS«UDWLRQV�PLOLWDLUHV�DOODQW�GH�OD�SDL[�MXVTXѯ¢�

OD�JXHUUH��VRXUFH���2WWDZD��UDSSRUW�DQQXHO�&(0'��������������

)LJXUH�����Ѫ�/H�VSHFWUH�GѯLQWHQVLW«�GHV�FRQIOLWV�HW�OH�FRQWLQXXP�GHV�RS«UDWLRQV�

�������������������������������������������������
���1HZWRQ�&OD\WRQ��7KH�)UDPHZRUN�RI�RSHUDWLRQDO�ZDUIDUHѹ�S�����
���&DUO�9RQ�&ODXVHZLW]��'H�OD�JXHUUH��FKDSLWUH����S�����
���1HZWRQ�&OD\WRQ��7KH�)UDPHZRUN�RI�RSHUDWLRQDO�ZDUIDUH��S����
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é rations de 
autres que le t�

�

6HFWLRQ���ѩ�$UW�RX�VFLHQFH�

�

� ��OD�OXPLªUH�GX�VSHFWUH�GѯLQWHQVLW«�GHV�FRQIOLWV��OD�JXHUUH�HVW�FODVV«H�FRPPH�«WDQW�

OD�IRUPH�GH�FRQIOLW�OD�SOXV�H[WU¬PH���(OOH�SHXW�SUHQGUH�GLYHUVHV�IRUPHV�HW�GLII«UHQWV�

QLYHDX[�GѯLQWHQVLW«���0DLV�SRXU�OѯRIILFLHU�TXL�Oѯ«WXGLH��XQH�TXHVWLRQ�IRQGDPHQWDOH�UHIDLW�

FRQWLQXHOOHPHQW�VXUIDFH���HVW�FH�TXH�OD�JXHUUH�GRLW�¬WUH�FRQVLG«U«H�FRPPH�XQ�DUW�RX�

XQH�VFLHQFH�"��8QH�GLVFXVVLRQ�TXL�FKHUFKH�IRQGDPHQWDOHPHQW�¢�G«WHUPLQHU�MXVTXѯ¢�TXHO�

SRLQW�SHXW�RQ�H[HUFHU�XQ�FRQWU¶OH�FRPSOHW�VXU�OH�FKDRV�TXL�VXUYLHQW�ORUV�GH�OD�JXHUUH���

&HWWH�TXHVWLRQ�HVW�IRQGDPHQWDOH��FDU�HOOH�YLHQW�UHMRLQGUH�OѯHVVHQFH�P¬PH�GH�FHWWH�«WXGH���

(Q�HIIHW��VL�OD�JXHUUH�VH�G«ILQLW�FRPPH�«WDQW�XQH�VFLHQFH��LO�HVW�GRQF�SRVVLEOH�TXѯDYHF�OH�

WHPSV�HW�OHV�HIIRUWV�RQ�SXLVVH�HVS«UHU�G«YHORSSHU�GHV�PRGªOHV�VFLHQWLILTXHV��QRXV�

SHUPHWWDQW�GH�PD°WULVHU�OH�FKDRV�GH�OD�JXHUUH�HW�DLQVL�¬WUH�HQ�PHVXUH�GH�IRUPXOHU�GHV�

SU«YLVLRQV�UHODWLYHPHQW�DX[�U«VXOWDWV�GHV�HQJDJHPHQWV��DYHF�XQH�H[DFWLWXGH�DEVROXH����

�

6L�GѯXQ�DXWUH�F¶W«��OD�JXHUUH�HVW�UHFRQQXH�FRPPH�«WDQW�XQ�DUW�HW�VDFKDQW�TXѯXQ�

DUW�QH�U«SRQG�¢�DXFXQ�PRGªOH�VFLHQWLILTXH�HW�ELHQ�LO�GHYLHQW�LPSHQVDEOH�GѯHVS«UHU�
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SU«YRLU�OH�U«VXOWDW�GX�FKDRV�GH�OD�JXHUUH�HQ�XWLOLVDQW�GHV�PRGªOHV�ORJLTXHV�����OѯKHXUH�

DFWXHOOH��OD�JXHUUH�HVW�UHFRQQXH�FRPPH�«WDQW�XQ�DUW�HW�XQH�VFLHQFH�HQ�P¬PH�WHPSV��

DSSX\«H�SDU�GH�VROLGHV�PRGªOHV�DILQ�GH�FRRUGRQQHU�HW�GH�PLHX[�FRQWU¶OHU�OD�VLWXDWLRQ�

FKDRWLTXH�GH�OD�JXHUUH������

�

'H�SOXV��OD�VFLHQFH�GH�OD�JXHUUH�IDYRULVH�XQH�DSSURFKH�UDWLRQQHOOH�HW�SU«FRQLVH�OH�

G«YHORSSHPHQW�GH�PRGªOH�YLVDQW�OD�ORJLTXH�GDQV�OD�SODQLILFDWLRQ�HW�OD�FRQGXLWH�GH�OD�

JXHUUH���7DQGLV�TXH�OѯDUW�GH�OD�JXHUUH�PLVH�GDYDQWDJH�VXU�OѯDSSURFKH�LQWXLWLYH�FRPPH�

P«WKRGH�SRXU�VѯDWWDTXHU�DX�FKDRV�GH�OD�JXHUUH�����&HSHQGDQW��XQ�DXWUH�IDFWHXU�GRLW�¬WUH�

FRQVLG«U«�ORUVTXH�OѯRQ�DERUGH�FHWWH�GLVFXVVLRQ�VXU�OѯDUW�RX�OD�VFLHQFH�GH�OD�JXHUUH��HW�LO�

VѯDJLW�GH�OD�FKDQFH���/D�FKDQFH�¢�OD�JXHUUH�D�WRXMRXUV�IDLW�SDUWLH�GHV�IDFWHXUV�LQIOXHQ©DQW�

OH�U«VXOWDW�GH�OD�EDWDLOOH��PDLV�HVW�FH�FRQFUªWHPHQW�SRVVLEOH�GѯLQIOXHQFHU�FH�IDFWHXU�¢�

OѯDYDQWDJH�GX�FRPPDQGDQW�"��7HO�OH�KDVDUG��OD�FKDQFH�HVW�RPQLSU«VHQWH�¢�OD�JXHUUH�HW�QH�

IDLW�TXѯDXJPHQWHU�OD�IULFWLRQ�HW�OH�FKDRV���/H�FRPPDQGDQW�QH�SHXW�DORUV�VH�ILHU�TXѯ¢�VRQ�

J«QLH�JXHUULHU�SRXU�VDYRLU�HQ�WLUHU�DYDQWDJH���,O�HVW�GRQF�HVVHQWLHO�GѯDYRLU�XQH�

FRPSU«KHQVLRQ�J«Q«UDOH�GH�FHV�HQMHX[�HW�GHV�SRLQWV�GH�YXH�GLYHUJHQWV�DILQ�Gѯ¬WUH�HQ�

PHVXUH�GH�ELHQ�FHUQHU�OHV�FDUDFW«ULVWLTXHV�GH�OD�QDWXUH�GH�OD�JXHUUH��PDLV�VXUWRXW�DILQ�

Gѯ«FODLUHU�OD�U«IOH[LRQ�YHUV�OH�EXW�GH�FHWWH�«WXGH��$ORUV�FRPPHQW�OH�FKHI�PLOLWDLUH�SHXW�LO�

H[«FXWHU�XQH�SULVH�GH�G«FLVLRQ�HIILFDFH�GDQV�XQ�WHO�FRQWH[WH�"�

�

6HFWLRQ���ѩ�OH�FKHI�PLOLWDLUH�

�

� /HV�GHX[�SUHPLªUHV�VHFWLRQV�GH�FH�FKDSLWUH�RQW�SHUPLV�GH�PLHX[�FHUQHU�FHUWDLQHV�

FDUDFW«ULVWLTXHV�WK«RULTXHV�GH�OD�QDWXUH�GH�OD�JXHUUH�HW�OHXU�SHUWLQHQFH�SRXU�XQ�

FRPPDQGDQW���,O�HVW�PDLQWHQDQW�WHPSV�GH�VH�SHQFKHU�VXU�OѯLPSRUWDQFH�GX�FRPPDQGDQW�

PLOLWDLUH�HW�SOXV�VS«FLILTXHPHQW�VXU�OHV�QRWLRQV�GH�m�FRPPDQGHPHQW�HW�FRQWU¶OH��&���}�

TXH�SHXW�H[HUFHU�XQ�FRPPDQGDQW�GDQV�XQ�HQYLURQQHPHQW�GH�FKDRV�HW�GH�IULFWLRQ�ORUV�

GH�OD�JXHUUH����

�������������������������������������������������
���,ELG��S�����
���,ELG��S�����
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�

� /H�FRPPDQGHPHQW�HVW�OѯDFWLYLW«�OD�SOXV�LPSRUWDQWH�HQ�WHPSV�GH�JXHUUH�����&ѯHVW�

SDU�OѯHQWUHPLVH�GH�FHWWH�DFWLYLW«�TXH�OH�FRPPDQGDQW�«ODERUH��FRRUGRQQH�HW�H[«FXWH�OHV�

SODQV�GHV�GLII«UHQWHV�RS«UDWLRQV�PLOLWDLUHV���/ѯHQYLURQQHPHQW�¢�OѯLQW«ULHXU�GXTXHO�

VѯH[«FXWH�OH�FRPPDQGHPHQW�HVW�XQ�FRQWLQXHO�FOLPDW�GѯLQFHUWLWXGH�HW�OѯLQFHUWLWXGH�HVW�FH�

TXH�QRXV�QH�FRQQDLVVRQV�SDV�GѯXQH�VLWXDWLRQ�����7HO�TXH�G«FULW�GDQV�OH�OLYUH�/H�
FRPPDQGHPHQW���m�OѯLQFHUWLWXGH��FHV�LQFRQQXHV�UHODWLYHPHQW�¢�OѯHQQHPL��DX�WHPSV�HW�¢�
OѯHVSDFH��HW�P¬PH�¢�QRV�SURSUHV�IRUFHV��VѯLQVLQXH�GDQV�OH�FKDPS�GH�EDWDLOOH�HW�

OѯHQYDKLW��}����/H�F«OªEUH�SKLORVRSKH�PLOLWDLUH�DOOHPDQG��&DUO�9RQ�&ODXVHZLW]��G«FULYDLW�

OѯLQFHUWLWXGH�HQ�FHV�WHUPHV���

�

m�/D�JXHUUH�HVW�OH�GRPDLQH�GH�OѯLQFHUWLWXGH���OHV�WURLV�TXDUWV�GHV�«O«PHQWV�
VXU�OHVTXHOV�VH�IRQGH�OѯDFWLRQ�UHVWHQW�GDQV�OHV�EUXPHV�GѯXQH�LQFHUWLWXGH�SOXV�RX�
PRLQV�JUDQGH���3OXV�TXѯHQ�QѯLPSRUWH�TXHO�GRPDLQH��LO�ID

�
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Stratégique

Opérationnel

Tactique

*Plus d ’incertitude ; bea ucoup d ’informatio n 

* Moins de c haos

*Plus de c haos 

*Mo ins d’ince rtitude (moins 
d’informatio n)

�
&H�PRGªOH�FKHUFKH�¢�G«PRQWUHU�OѯLG«H�TXѯLO�H[LVWH�SOXV�GѯLQFHUWLWXGH��PDLV�PRLQV�

GH�FKDRV�DX�QLYHDX�VWUDW«JLTXH�HW�TXH�OѯLQYHUVH�VѯDSSOLTXH�SRXU�OH�QLYHDX�WDFWLTXH�GHV�

FRQIOLWV���/D�UDLVRQ�SULQFLSDOH�HVW�TXH�OH�FRPPDQGDQW�E«Q«ILFLH�GH�SOXV�GH�WHPSV�SRXU�OD�

SODQLILFDWLRQ�HW�OD�SU«SDUDWLRQ�DX�QLYHDX�VWUDW«JLTXH��PDLV�LO�GRLW�FRPSRVHU�DYHF�XQ�

SURFHVVXV�G«FLVLRQQHO�SOXV�LQFHUWDLQ�HQ�UDLVRQ�GX�PDQTXH�GѯLQIRUPDWLRQ�SU«FLVH�VXU�

OѯHQQHPL�HW�GX�SOXV�JUDQG�QRPEUH�GH�IDFWHXUV�SRXYDQW�DYRLU�XQH�LQIOXHQFH�VXU�OH�

G«URXOHPHQW�GH�OD�EDWDLOOH��

� �

/ѯH[HUFLFH�GX�FRPPDQGHPHQW�SDU�OH�FKHI�PLOLWDLUH�VѯHIIHFWXH�GRQF�GDQV�XQ�

HQYLURQQHPHQW�GѯLQFHUWLWXGH�¢�WRXV�OHV�QLYHDX[�GHV�RS«UDWLRQV���0DLV�LO�QѯHVW�SDV�

VXIILVDQW��SRXU�XQ�FRPPDQGDQW��GH�SRXYRLU�FRPSWHU�VXU�XQ�SURFHVVXV�GH�SODQLILFDWLRQ�

SRXU�DYRLU�GX�VXFFªV��LO�GRLW�«JDOHPHQW�SRVV«GHU�FHUWDLQHV�TXDOLW«V���3OXVLHXUV�JUDQGV�

SKLORVRSKHV�PLOLWDLUHV�RQW�G«YHORSS«�OHXUV�SURSUHV�OLVWHV�GHV�TXDOLW«V�HVVHQWLHOOHV�TXѯXQ�

FRPPDQGDQW�GRLW�SRVV«GHU�SRXU�DYRLU�GX�VXFFªV����
�

)LJXUH�����4XDOLW«V�GѯXQ�FRPPDQGDQW�

�
3KLORVRSKH�PLOLWDLUH� 4XDOLW«V�

&DUO�9RQ�&ODXVHZLW]�� 8Q�HVSULW�TXL�FRQGXLW�YHUV�OD�Y«ULW«��OH�FRXS�GѯĕLO��

/H�FRXUDJH�GH�VXLYUH�FHWWH�Y«ULW«��OD�U«VROXWLRQ��

6XQ�7VX�� /D�VDJHVVH��FDSDEOH�GH�UHFRQQD°WUH�OHV�FKDQJHPHQWV�

�������������������������������������������������
���&ODXVHZLW]��'H�OD�JXHUUH��S����
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GH�FLUFRQVWDQFHV�HW�GѯDJLU�SURPSWHPHQW��

/ѯ«TXLW«�

/ѯKXPDQLVPH�

/H�FRXUDJH�

/D�V«Y«ULW«�GX�J«Q«UDO��OD�ULJXHXU��

�

� ,O�HVW�SRVVLEOH�GH�UHPDUTXHU�TXH�FHV�GHX[�SKLORVRSKHV�PLOLWDLUHV�DERUGHQW�

OѯLPSRUWDQFH�GH�OѯLQWXLWLRQ�FRPPH�«WDQW�XQH�TXDOLW«�HVVHQWLHOOH�SRXU�OH�FRPPDQGDQW���

&ODXVHZLW]�VH�U«IªUH�DX�m�FRXS�GѯĕLO�}�WDQGLV�TXH�6XQ�7VX�PHQWLRQQH�OѯLPSRUWDQFH�GH�OD�

m�VDJHVVH�}�DX�VHQV�ODUJH���/ѯLQWXLWLRQ�HVW�GRQF�XQH�FRPSRVDQWH�HVVHQWLHOOH�GX�J«QLH�

PLOLWDLUH�P¬PH�VL�HOOH�QH�VѯDSSXLH�SDV�VXU�OD�UDLVRQ���(W�PDOJU«�VD�QDWXUH�LQQ«H��OѯLQWXLWLRQ�

SHXW�SRVVLEOHPHQW�¬WUH�G«YHORSS«H�MXVTXѯ¢�XQ�FHUWDLQ�SRLQW�SDU�OѯH[SRVLWLRQ�GX�FKHI�

PLOLWDLUH�¢�GLII«UHQWHV�VLWXDWLRQV�DX�FRXUV�GH�VD�FDUULªUH�HW�SDU�OѯHQWUHPLVH�GH�OD�

IRUPDWLRQ���0DLV�VHUDLW�LO�MXVWH�GH�FURLUH�TXH�OѯLQWXLWLRQ�QѯHVW�SOXV�XQH�FDUDFW«ULVWLTXH�

LPSRUWDQWH�FKH]�OH�FRPPDQGDQW�PRGHUQH�HQ�UDLVRQ�GHV�SURJUªV�WHFKQRORJLTXHV�U«FHQWV�

YLVDQW�OD�GRPLQDWLRQ�GH�VRQ�RSSRVDQW�SDU�OD�SU«FLVLRQ�GH�OѯLQIRUPDWLRQ�"��6HORQ�OD�

GRFWULQH�FDQDGLHQQH��LO�VHUDLW�IDX[�GH�SHQVHU�DLQVL�HW�OѯLQWXLWLRQ�GX�FRPPDQGDQW�DXUD�

WRXMRXUV�VD�SODFH�GDQV�OH�SURFHVVXV�G«FLVLRQQHO���/H�U¶OH�GH�OѯLQWXLWLRQ�HVW�ELHQ�G«FULW�

GDQV�OH�OLYUH�ѩ�/H�&RPPDQGHPHQW���
�

m�8Q�FRPPDQGDQW�GHYUD�SUHQGUH�GHV�G«FLVLRQV�P¬PH�VѯLO�QѯD�SDV�WRXWHV�OHV�
GRQQ«HV�G«VLU«HV�ORUVTXѯLO�MXJH�GHYRLU�G«FOHQFKHU�UDSLGHPHQW�XQH�LQWHUYHQWLRQ���
/H�EH RLQ�GH�SUHQGUH�GHV�G«FLVLRQV�LQWXLWLYHV�VѯLPSRVH�ORUVTXѯLO�QѯD�SDV�
VXIILVDPPHQW�GH�WHPSV�SRXU�VRXSHVHU�DQDO\WLTXHPHQW

V
�WRXV�OHV�DYDQWDJHV�HW�

LQFRQY«QLHQWV�GH�GLYHUV�SODQV�GѯDFWLRQ�}���

�

� 'RQF��XQ�FRPPDQGDQW�SRVV«GHUDLW�GHX[�PR\HQV�SRXU�OѯDLGHU�¢�SUHQGUH�XQH�

G«FLVLRQ�VXU�OH�FKDPS�GH�EDWDLOOH���3UHPLªUHPHQW��LO�SHXW�FRPSWHU�VXU�OѯDSSURFKH�

UDWLRQQHOOH��WHOOH�TXH�OH�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�HW�OѯDSSURFKH�

���������������������������������������������������������������������������������������������������������������������������������������������������������
���6XQ�7VX��/ѯDUW�GH�OD�JXHUUH��S����
���%�*/���������)3�����/H�FRPPDQGHPHQW��S����
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LUUDWLRQQHOOH�EDV«H�VXU�OѯLQWXLWLRQ���'H�SOXV��XQ�FRPPDQGDQW�SHXW�VѯDSSX\HU�VXU�GLII«UHQWV�

SULQFLSHV�HW�IDFWHXUV�SRXU�OѯDLGHU�GDQV�VRQ�SURFHVVXV�G«FLVLRQQHO���,O�SHXW�FKHUFKHU�¢�

YDOLGHU�VD�G«FLVLRQ�SDU�Oѯ«WXGH�GHV�SULQFLSHV�GH�JXHUUH�����&HV�SULQFLSHV�GH�JXHUUH�

J«Q«UDOHPHQW�UHFRQQXV�HW�XWLOLV«V�SDU�OD�PDMRULW«�GHV�DUP«HV�RFFLGHQWDOHV�VRQW�EDV«V�VXU�

OHV�FDPSDJQHV�SDVV«HV�HW�VHUYHQW�GH�JXLGH�SRXU�WRXW�FRPPDQGDQW�TXL�IRUPXOH�XQ�SODQ��

�

� (Q�G«ILQLWLYH��Oѯ«WXGH�GH�OD�QDWXUH�GH�OD�JXHUUH�HVW�HVVHQWLHOOH�¢�TXLFRQTXH�G«VLUH�

FRPSUHQGUH�OHV�SDUDGR[HV�GH�FH�PLOLHX�HW�FKHUFKH�¢�REWHQLU�XQH�PHLOOHXUH�

FRPSU«KHQVLRQ�GX�FRQWH[WH�GDQV�OHTXHO�OH�FKHI�PLOLWDLUH�GRLW�ĕXYUHU���/ѯXQH�GHV�

FDUDFW«ULVWLTXHV�IRQGDPHQWDOHV�GH�OD�QDWXUH�GH�OD�JXHUUH�HVW�OD�QRWLRQ�GH�IULFWLRQ���/D�

JXHUUH�«YROXH�SULQFLSDOHPHQW�GDQV�XQ�PLOLHX�FKDRWLTXH�RX�OD�IULFWLRQ�HW�OѯLQFHUWLWXGH�

VRQW�PRQQDLH�FRXUDQWH���/H�FRPPDQGDQW�GRLW�FKHUFKHU�¢�WLUHU�DYDQWDJH�GH�FHWWH�

VLWXDWLRQ�FKDRWLTXH�SDU�OѯHQWUHPLVH�GH�VD�FDSDFLW«�¢�«YDOXHU�UDSLGHPHQW�HW�DYHF�SU«FLVLRQ�

OHV�RSWLRQV�TXL�OXL�DVVXUHURQW�OH�VXFFªV���(Q�GѯDXWUHV�PRWV��LO�GRLW�IDLUH�SUHXYH�GH�J«QLH�

PLOLWDLUH�HW�DYRLU�m�OH�FRXS�GѯĕLO��}�����/ѯKLVWRLUH�PLOLWDLUH�IDLW�UHVVRUWLU��SDU�OѯHQWUHPLVH�GH�

VHV�SKLORVRSKHV��TXH�OH�J«QLH�PLOLWDLUH��SOXV�VS«FLILTXHPHQW�OѯLQWXLWLRQ��HVW�XQH�

FDUDFW«ULVWLTXH�HVVHQWLHOOH�¢�OD�U«XVVLWH�SRXU�XQ�FRPPDQGDQW����

0DLV�OD�U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV�DSSRUWH�GH�QRXYHOOHV�ID©RQV�GH�

FRQFHYRLU�OH�FRPPDQGHPHQW�HW�OH�FRQWU¶OH�GHV�RS«UDWLRQV�PLOLWDLUHV���(VW�FH�TXH�FHV�

FKDQJHPHQWV�SRXUURQW�DOOHU�MXVTXѯ¢�UHQGUH�OH�EHVRLQ�GѯDYRLU�GX�J«QLH�PLOLWDLUH�G«VXHW�

«WDQW�GRQQ«�TXH�OH�FRPPDQGDQW�SRXUUD�DYRLU�XQH�LPDJH�FODLUH�GX�FKDPS�GH�EDWDLOOH�HQ�

WHPSV�U«HO�HW�DLQVL�U«GXLUH�OѯLQFHUWLWXGH�HW�OH�FKDRV�¢�VRQ�QLYHDX�OH�SOXV�EDV�"���/ѯ«WXGH�GX�

SURFKDLQ�FKDSLWUH�GHYUDLW�DSSRUWHU�TXHOTXHV�SU«FLVLRQV�¢�FH�VXMHW��

�������������������������������������������������
���%�*/���������)3������&RQGXLWH�GHV�RS«UDWLRQV�WHUUHVWUHV�ѩ�GRFWULQH�GX�QLYHDX�RS«UDWLRQQHO�GH�OѯDUP«H�
GH�WHUUH�FDQDGLHQQH��S�����
���&DUO�9RQ�&ODXVHZLW]��'H�OD�JXHUUH��S�����
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�

&+$3,75(������

�/$�5�92/87,21�'$16�/(6�$))$,5(6�0,/,7$,5(6��5$0��

�

�
m�/ѯ«YROXWLRQ�UDSLGH�GH�OD�WHFKQRORJLH�GHV�SXFHV�GH�VLOLFLXP�DLQVL�TXH�OHV�

RUGLQDWHXUV�GH�SOXV�HQ�SOXV�SXLVVDQWV�WUDQVIRUPHURQW�OѯDUW�GH�OD�JXHUUH���}��

�

�

6HFWLRQ���ѩ�G«ILQLWLRQ�GH�OD�5$0�HW�PLVH�HQ�FRQWH[WH�

�

/D�YDJXH�WHFKQRORJLTXH�GHV�GHUQLªUHV�DQQ«HV�VѯHVW�IDLW�UHVVHQWLU�VXU�OѯHQVHPEOH�

GHV�DFWLYLW«V�GH�OD�VRFL«W«�PRGHUQH���4XH�VH�VRLW�DYHF�OѯDUULY«H�GHV�FRPPXQLFDWLRQV�SDU�

VDWHOOLWH��GX�SK«QRPªQH�UHOL«�¢�Oѯ,QWHUQHW��GH�OD�QXP«ULVDWLRQ��GH�OD�PLQLDWXULVDWLRQ��GH�

OѯLPDJHULH�SDU�VDWHOOLWH��GH�OѯLQIRUPDWLRQ�HQ�WHPSV�U«HOOH��HWF���&HWWH�RQGH�GH�FKRF�D�

WRXFK«�WRXV�OHV�VHFWHXUV�GH�OD�VRFL«W«�PRGHUQH�HW�OD�WUªV�JUDQGH�PDMRULW«�GH�OD�

SRSXODWLRQ�RFFLGHQWDOH���&HWWH�YDJXH�D�«JDOHPHQW�SURYRTX«�GHV�FKDQJHPHQWV�

VLJQLILFDWLIV�GDQV�OD�PDQLªUH�GH�FRQFHYRLU�QRV�DFWLRQV�TXRWLGLHQQHV�HW�GDQV�QRWUH�

m�VDYRLU�IDLUH�}�HQ�J«Q«UDO���(Q�HIIHW��OD�PDQLªUH�GRQW�OHV�JHQV�FRPPXQLTXHQW��

FRQVRPPHQW��VѯLQIRUPHQW�HW�VH�G«SODFHQW��SRXU�QѯHQ�QRPPHU�TXH�TXHOTXHV�XQHV��HVW�

SDVVDEOHPHQW�GLII«UHQWH�DXMRXUGѯKXL�GH�FHOOH�GѯLO�\�D�TXHOTXHV�G«FHQQLHV���3OXV�

VS«FLILTXHPHQW��OHV�SURJUªV�WHFKQRORJLTXHV�RQW�OLWW«UDOHPHQW�U«YROXWLRQQ«�OH�GRPDLQH�

GH�OD�FRPPXQLFDWLRQ�HW�GH�OѯDFFªV�¢�OѯLQIRUPDWLRQ���/ѯ«FKDQJH�GѯLQIRUPDWLRQ�HQ�J«Q«UDO�

QѯD�MDPDLV�FRQQX�XQH�WHOOH�PHVXUH���RQ�XWLOLVH�OѯH[SUHVVLRQ�m�ªUH�GH�OѯLQIRUPDWLRQ�}�SRXU�

PLHX[�G«ILQLU�FHWWH�S«ULRGH�DFWXHOOH������

�

/HV�GLII«UHQWHV�«SRTXHV��GH�OѯªUH�DJUDLUH�¢�OѯªUH�LQGXVWULHOOH��RQW�PDUTX«�OD�

PDQLªUH�GH�IDLUH�OD�JXHUUH�HW�OѯªUH�GH�OѯLQIRUPDWLRQ�QH�IDLW�SDV�H[FHSWLRQ�¢�FHWWH�UªJOH���(Q�

�������������������������������������������������
���&DQDGD��4*'1��/ѯDUP«H�GH�7HUUH�GX�&DQDGD��/D�5$0��S�����
���(OLQRU�&��6ORDQ��7KH�UHYROXWLRQ�LQ�PLOLWDU\�DIIDLUV��S����
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HIIHW��OH�PLOLHX�PLOLWDLUH�QѯD�SDV�«W«�«SDUJQ«�SDU�FHWWH�RQGH�GH�FKRF�DX�FRQWUDLUH��OHV�

SURJUªV�WHFKQRORJLTXHV�GDQV�OH�GRPDLQH�GH�OD�G«IHQVH�RQW�«W«�PRQQDLH�FRXUDQWH�DX�

FRXUV�GHV�GHUQLªUHV�DQQ«HV���/HV�FKDQJHPHQWV�UHOL«V�¢�OѯªUH�GH�OѯLQIRUPDWLRQ�WRXFKHQW�

OѯHQVHPEOH�GH�OѯRUJDQLVDWLRQ�PLOLWDLUH��DOODQW�GX�VLPSOH�VROGDW�DX�J«Q«UDO���'HV�V\VWªPHV�

SRXU�DP«OLRUHU�OѯRULHQWDWLRQ�FRPPH�OH�m�*36�}��RX�GѯDXWUHV�UHOL«V�¢�XQH�DSSOLFDWLRQ�SOXV�

SUDWLTXH�GHV�«O«PHQWV�GH�FRPPDQGHPHQW�HW�FRQWU¶OH��&���FRPPH�OD�QXP«ULVDWLRQ�GHV�

XQLW«V��RX�HQFRUH�GHV�V\VWªPHV�SRXU�DP«OLRUHU�OD�YLVLRQ�GX�FKDPS�GH�EDWDLOOH�FRPPH�OHV�

Y«KLFXOHV�D«ULHQV�W«O«�SLORW«��8$9���VRQW�PDLQWHQDQW�¢�OD�SRUW«H�GH�OD�PDMRULW«�GHV�SD\V�

G«YHORSS«V�HW�RQW�XQ�LPSDFW�LPSRUWDQW�VXU�OD�PDQLªUH�GH�FRQGXLUH�OHV�RS«UDWLRQV���/HV�

U«VXOWDWV�GH�FHV�DYDQFHPHQWV�VRQW�VLJQLILFDWLIV�VXU�OD�FRQGXLWH�GH�OD�JXHUUH�HW�GH�SOXV�HQ�

SOXV��LOV�IRQW�ILJXUH�GH�SURXH�GDQV�ELHQ�GHV�GRPDLQHV�GH�KDXWH�WHFKQRORJLH���

�

/HV�FRQGLWLRQV�GLIILFLOHV�GX�FKDPS�GH�EDWDLOOH�REOLJHQW�FRQWLQXHOOHPHQW�OHV�

GLII«UHQWV�LQWHUYHQDQWV�LPSOLTX«V�GDQV�OD�UHFKHUFKH�HW�OH�G«YHORSSHPHQW��5	'��PLOLWDLUH��

¢�UHSRXVVHU�WRXMRXUV�SOXV�ORLQ�OHV�OLPLWHV�WHFKQRORJLTXHV���&HW�DFFªV�¢�JUDQGH�«FKHOOH�¢�

FHWWH�QRXYHOOH�WHFKQRORJLH��D�WRXWHIRLV�PRGLIL«�IRQGDPHQWDOHPHQW�OD�PDQLªUH�GH�IDLUH�OD�

JXHUUH�PRGHUQH�����(W�SDU�FRQV«TXHQFH��OHV�DUP«HV�PRGHUQHV�H[S«ULPHQWHQW�WRXWHV�

SU«VHQWHPHQW�¢�GLII«UHQWV�QLYHDX[�FHSHQGDQW��GHV�FKDQJHPHQWV�LPSRUWDQWV�DX�VHLQ�GH�

OHXUV�RUJDQLVDWLRQV�HW�GH�OHXUV�GRFWULQHV���/H�EXW�UHFKHUFK«�«WDQW�GH�WLUHU�SURILW�DX�

PD[LPXP�GX�SRWHQWLHO�RIIHUW�SDU�OHV�QRXYHDXW«V�WHFKQRORJLTXHV���'DQV�OH�PLOLHX�

PLOLWDLUH��RQ�IDLW�U«I«UHQFH�¢�OD�U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV��5$0��SRXU�

UHSU«VHQWHU�FHWWH�YDJXH�GH�FKDQJHPHQWV�PDMHXUV���

�

$X�VHLQ�GHV�IRUFHV�DUP«HV�FDQDGLHQQHV�RQW�G«ILQL�OD�5$0�FRPPH�VXLW���m�XQH�

PRGLILFDWLRQ�SURIRQGH�GH�OD�QDWXUH�GH�OD�JXHUUH�RFFDVLRQQ«H�SDU�OѯDSSOLFDWLRQ�

LQQRYDWULFH�GH�QRXYHOOHV�WHFKQRORJLHV�TXL��HQ�FRPELQDLVRQ�DYHF�GHV�PRGLILFDWLRQV�

UDGLFDOHV�GHV�FRQFHSWV�RS«UDWLRQQHOV�RX�RUJDQLVDWLRQQHOV�HW�GH�OD�GRFWULQH�PLOLWDLUH��

WUDQVIRUPHQW�GH�ID©RQ�IRQGDPHQWDOH�OH�FDUDFWªUH�HW�OD�FRQGXLWH�GHV�RS«UDWLRQV�

�������������������������������������������������
D V���(OLQRU�&��6ORDQ��7KH�5HYROXWLRQ�LQ�PLOLW U\�DIIDLU ��S����

���,ELG��S���

0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�
��



0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�

PLOLWDLUHV�}�����&HWWH�G«ILQLWLRQ�VXSSRVH�GRQF�TXH�OD�5$0�WURXYH�VRQ�RULJLQH�GDQV�OHV�

SURJUªV�WHFKQRORJLTXHV��PDLV�TXH�OHV�LPSDFWV�VH�IRQW�VHQWLU�DX�QLYHDX�RS«UDWLRQQHO��

RUJDQLVDWLRQQHO��DLQVL�TXH�GRFWULQDLUH���&HWWH�FRPELQDLVRQ�HQWUD°QHUDLW�GRQF�GHV�

PRGLILFDWLRQV�QRQ�VHXOHPHQW�DX�QLYHDX�WHFKQRORJLTXH��PDLV�«JDOHPHQW�GDQV�OD�PDQLªUH�

GH�FRQFHYRLU�HW�GH�FRQGXLUH�OHV�RS«UDWLRQV���/D�5$0�VH�G«ILQLW�GRQF�FRPPH�XQ�«WDW�

GѯHVSULW�TXL�FKHUFKH�¢�IDLUH�OHV�FKRVHV�GH�PDQLªUH�GLII«UHQWH�SRXU�¬WUH�HQ�PHVXUH�

GѯDIIURQWHU�HIILFDFHPHQW�OHV�G«ILV�GX�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU���&HSHQGDQW��¢�FH�

VWDGH�XQH�SU«FLVLRQ�VѯLPSRVH���&HW�HVVDL�IDLW�OѯK\SRWKªVH�TXH�OD�5$0�HVW�PDLQWHQDQW�

UHFRQQXH�HW�GRQF�FRQVLG«U«H�FRPPH�XQH�U«DOLW«�GX�QRXYHO�HQYLURQQHPHQW�PLOLWDLUH�SDU�

OHV�SULQFLSDX[�SD\V�FKHIV�GH�ILOH�GDQV�OH�GRPDLQH�GH�OD�G«IHQVH�����/D�UHPLVH�HQ�TXHVWLRQ�

GH�OD�5$0�QH�VHUD�SDV�DERUG«H�SDU�OѯDXWHXU�HW�HOOH�VHUD�SU«VHQW«�FRPPH�«WDQW�XQH�

U«DOLW«�TXL�PRGLILH��GªV�PDLQWHQDQW��OH�SD\VDJH�PLOLWDLUH��

�

3OXVLHXUV�OLYUHV�HW�DUWLFOHV�RQW�«W«�«FULWV�VXU�OH�VXMHW�GH�OD�5$0�HW�OD�WHQGDQFH�

VHPEOH�LQGLTXHU�WURLV�DVSHFWV�LPSRUWDQWV�GH�VD�FRPSRVLWLRQ���3UHPLªUHPHQW��LO�VѯDJLW�GHV�

FKDQJHPHQWV�WHFKQRORJLTXHV���'HX[LªPHPHQW��GHV�LQQRYDWLRQV�HQ�PDWLªUH�GH�GRFWULQH�

HW�WURLVLªPHPHQW��GѯXQH�DGDSWDWLRQ�RUJDQLVDWLRQQHOOH�����/H�IDFWHXU�OH�SOXV�LPSRUWDQW�HVW�

G«ILQLWLYHPHQW�FHOXL�GHV�SURJUªV�WHFKQRORJLTXHV�TXL�VRQW�¢�OѯRULJLQH�P¬PH�GH�OD�5$0���

1«DQPRLQV��OHV�GHX[�DXWUHV�IDFWHXUV�VRQW�GLUHFWHPHQW�UHOL«V�DX�SUHPLHU�HW�HQWUD°QHQW�FH�

GHUQLHU�GDQV�XQ�F\FOH�FRQWLQXHO�GH�G«YHORSSHPHQWV�HW�GH�SURJUªV���3OXV�FRQFUªWHPHQW��

OD�5$0�VH�FDUDFW«ULVH�SDU�OѯHPSORL�GѯDUPH�GH�JUDQGH�SU«FLVLRQ��SDU�OѯXWLOLVDWLRQ�GH�

FDSWHXU�SRXU�YLVXDOLVHU�OD�WRWDOLW«�GX�FKDPS�GH�EDWDLOOH�HQ�WHPSV�U«HO��SDU�OѯHPSORL�GH�

SXLVVDQW�V\VWªPH�GH�FRPPXQLFDWLRQ�SRXU�DP«OLRUHU�OH�FRPPDQGHPHQW�HW�OH�FRQWU¶OH��

SDU�GHV�WHFKQRORJLHV�GH�GLVVLPXODWLRQ��VWHDOWK���SDU�OD�QXP«ULVDWLRQ�GHV�GLII«UHQWHV�

XQLW«V�IRUPDWLRQV�HW�SDU�XQH�DSSURFKH�GLII«UHQWH�¢�Oѯ«JDUG�GH�OD�SHQV«H�PLOLWDLUH���'H�

SOXV��OD�5$0�IDYRULVH�OѯDSSOLFDWLRQ�¢�WRXV�OHV�QLYHDX[��GHV�FRQFHSWV�GRFWULQDLUHV�

LQWHUDUP«HV�HW�H[S«GLWLRQQDLUHV��DLQVL�TXH�OD�PLVH�VXU�SLHG�GH�IRUFH�SOXV�DJLOH�SRXU�OH�

�������������������������������������������������
V

I

���&DQDGD��0'1��)D©RQQHU�OѯDYHQLU�GH�OD�G«IHQVH�FDQDGLHQQH��XQH� WUDW«JLH�SRXU�OѯDQ�������S����
���(OLQRU�&��6ORDQ��7KH�UHYROXWLRQ�LQ�PLOLWDU\�DIIDLUV��S����
���4*'1��/D�'« HQVH�GX�&DQDGD�DX�GHO¢�GH�������S���
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FRPEDW���/H�EXW�GH�OD�5$0�«WDQW�GH�UHQGUH�LQXWLOH�HW�VDQV�UDLVRQ�Gѯ¬WUH�OHV�FDSDFLW«V�GH�

VRQ�DGYHUVDLUH�HQ�DSSOLTXDQW�DYHF�SU«FLVLRQ�HW�HIILFDFLW«�OѯHPSORL�GH�OD�IRUFH�����/D�ILJXUH�

����UHSU«VHQWH�ELHQ�OHV�SULQFLSDOHV�FRPSRVDQWHV�GH�OD�5$0�HW�OHV�OLHQV�TXL�OHV�XQLVVHQW��

)LJXUH�����6\QWKªVHV�GH�OD�5$0�

7HFKQRORJLH GH�
l’information, 
PLQLDWXULVDWLRQ��
létalité, 
précision,etc.

&KDQJHPHQWV �
WHFKQRORJLTXHV

,QQRYDWLRQV �
GRFWULQDLUHV

$GDSWDWLRQ�
RUJDQLVDWLRQQHOOH

)RUFHV ��PRELOH��
rapide et légère

'RFWULQH
interarmées et 
expéditionnaire

Intégration 
SDUIDLWH�GH�OD�
5$0

�
� ��OѯLPDJH�GH�OD�VRFL«W«�PRGHUQH��OѯHQYLURQQHPHQW�GX�PLOLWDLUH�VH�WUDQVIRUPH�¢�

WUDYHUV�OHV�«SRTXHV���'HV�PRGLILFDWLRQV�TXL�WURXYHQW�OHXUV�RULJLQHV�GDQV�FH�TXL�HVW�

PDLQWHQDQW�FRQYHQX�GѯDSSHOHU�OD�m�5«YROXWLRQ�GDQV�OHV�$IIDLUHV�0LOLWDLUHV�}���&HWWH�

U«YROXWLRQ�VH�SURGXLW�SU«VHQWHPHQW�¢�WUDYHUV�OѯHQVHPEOH�GH�OѯHQYLURQQHPHQW�PLOLWDLUH�HW�

GRQQH�FRPPH�U«VXOWDW�XQH�FDGHQFH�SOXV�UDSLGH�GHV�RS«UDWLRQV��

�

� 'H�SOXV��PDOJU«�OѯDSSURFKH�WUªV�DEVWUDLWH�GH�OD�WK«RULH�GH�OD�5$0��FHWWH�GHUQLªUH�

VH�UHIO«WHUD�FRQFUªWHPHQW�VXU�OH�WHUUDLQ��HQ�PRGLILDQW�HQ�SURIRQGHXU�OѯHQYLURQQHPHQW�

GX�FRPEDWWDQW���(Q�HIIHW��LO�HVW�FHUWDLQ�TXH�OH�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU�GLII«UHUD�

«QRUP«PHQW�GH�FHOXL�GX�SDVV«�HW�GDQV�XQH�FHUWDLQH�PHVXUH�GX�FKDPS�GH�EDWDLOOH�DFWXHO��

�

�

�������������������������������������������������
���(OLQRU�&��6ORDQ��7KH�UHYROXWLRQ�LQ�WKH�PLOLWDU\�DIIDLUV��S���
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6HFWLRQ���Ѫ�OH�FKDPS�GH�EDWDLOOH�DFWXHO�

�

/H�WHUPH�m�FKDPS�GH�EDWDLOOH�}�HQJOREH�OѯHQYLURQQHPHQW�RS«UDWLRQQHO�GDQV�

OHTXHO�OH�PLOLWDLUH�GRLW�PHQHU�VHV�DFWLRQV���/H�FKDPS�GH�EDWDLOOH�DFWXHO�RX�GX�PRLQV��FHOXL�

TXL�HVW�SU«VHQWHPHQW�HQVHLJQ«�GDQV�OHV�GRFXPHQWV�GH�GRFWULQH��VH�FDUDFW«ULVH�SDU�

OѯHPSORL�GH�ODUJH�IRUPDWLRQ�PLOLWDLUH�GH�QLYHDX�GH�GLYLVLRQ�¢�FHOXL�GH�FRUSV��SDU�XQH�

PHQDFH�SULQFLSDOHPHQW�FRQYHQWLRQQHOOH�HW�SDU�OѯXWLOLVDWLRQ�PDVVLYH�GH�OD�SXLVVDQFH�GH�

IHX��K«ULWDJH�GH�OD�S«ULRGH�GH�OD�JXHUUH�IURLGH�TXL�«WDLW�PDUTX«H�SDU�XQH�ELSRODULVDWLRQ�

ULJLGH�����2Q�XWLOLVH�«QRUP«PHQW�OH�WHUPH�OLQ«DLUH�SRXU�G«FULUH�OH�FKDPS�GH�EDWDLOOH�

DFWXHO�YHUVXV�OH�WHUPH�QRQ�OLQ«DLUH�SRXU�G«FULUH�FHOXL�GX�IXWXU�����/H�WHUPH�OLQ«DLUH�IDLW�

U«I«UHQFH�¢�OD�VWUXFWXUH�GX�FKDPS�GH�EDWDLOOH�DFWXHO�TXL�HVW�FDUDFW«ULV«�SDU�OѯHPSORL�GH�

IRUPDWLRQ�PLOLWDLUH�OѯXQH�FRQWUH�OѯDXWUH��GDQV�XQ�FRQWH[WH�ELHQ�G«ILQL��DYHF�XQH�PXOWLWXGH�

GH�PHVXUHV�GH�FRQWU¶OH�YLVDQW�¢�PD[LPLVHU�OH�FRPPDQGHPHQW�HW�OH�FRQWU¶OH��GDQV�OH�EXW�

GH�J«UHU�OH�FKDRV�GH�OD�JXHUUH���(Q�FH�TXL�FRQFHUQH�OH�WHUPH�QRQ�OLQ«DLUH��OD�G«ILQLWLRQ�

J«Q«UDOH�HQJOREH�GHV�FRQFHSWV�WHOV�TXH�OD�PHQDFH�DV\P«WULTXH��OD�JXHUUH�QRQ�

FRQYHQWLRQQHOOH��OD�IOXLGLW«�GHV�RS«UDWLRQV��HWF���&HV�GLII«UHQWV�FRQFHSWV�VHURQW�DERUG«V�

SOXV�HQ�G«WDLO�WRXW�DX�ORQJ�GH�FH�FKDSLWUH����

�

'H�FHWWH�FRPSU«KHQVLRQ�HW�LQWHUSU«WDWLRQ�GX�FKDPS�GH�EDWDLOOH�VRQW�Q«V�

GLII«UHQWV�SURFHVVXV�GѯDQDO\VH�ORJLTXH�SHUPHWWDQW�GH�G«ILQLU�OH�PHLOOHXU�SODQ�SRXU�IDLUH�

IDFH�¢�OѯHQQHPL���/H�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH��WHO�TXH�G«FULW�SOXV�HQ�

G«WDLO�DX�FKDSLWUH���GH�FHWWH�«WXGH��HVW�OH�SOXV�U«FHQW�SURFHVVXV�PLV�GH�OѯDYDQW�SRXU�

DWWHLQGUH�FHW�REMHFWLI���*«Q«UDOHPHQW��LO�HVW�UHFRQQX�TXH�OH�332�HVW�FDUDFW«ULV«�SDU�VD�

FRPSOH[LW«��VD�ULJLGLW«��HQ�UDLVRQ�GH�OѯHIIRUW�GH�V\QFKURQLVDWLRQ��HW�SDU�VRQ�G«ODL�GH�

U«DOLVDWLRQ��'«SHQGDPPHQW�GHV�QLYHDX[�RS«UDWLRQQHOV�HW�GHV�FLUFRQVWDQFHV��XQH�S«ULRGH�

YDULDQW�HQWUH���¢���MRXUV�HVW�J«Q«UDOHPHQW�Q«FHVVDLUH�SRXU�FRPSO«WHU�OH�SURFHVVXV�GH�

SODQLILFDWLRQ�RS«UDWLRQQHOOH���7UDGLWLRQQHOOHPHQW��XQ�«WDW�PDMRU�PLOLWDLUH�GLVSRVH�GH�SOXV�

GH�WHPSV�GDQV�OD�SKDVH�GH�SODQLILFDWLRQ�GѯXQH�RS«UDWLRQ�TXH�GDQV�OD�SKDVH�H[«FXWLRQ���

�������������������������������������������������
���4*'1��'RFXPHQW�GH�FRQFHSWLRQ�GH�OD�5$0��S����
���(OLQRU�&��6ORDQ��7KH�UHYROXWLRQ�LQ�PLOLWDU\�DIIDLUV��S����
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&ѯHVW�SRXUTXRL��OH�332�VѯDYªUH�¬WUH�XQ�RXWLO�PLHX[�DGDSW«�SRXU�OD�SODQLILFDWLRQ�DYDQW�OH�

G«EXW�GHV�KRVWLOLW«V�RX�HQ�S«ULRGH�GH�SDL[�UHODWLYH��TXH�ORUV�GHV�VLWXDWLRQV�LQWHQVHV�HW�

XUJHQWHV�TXH�OѯRQ�UHWURXYH�ORUV�GHV�FRPEDWV��

�

'H�SOXV��P¬PH�VѯLO�HVW�LQG«QLDEOH�TXH�OD�WHFKQRORJLH�HVW�XQ�IDFWHXU�LPSRUWDQW�¢�

OѯKHXUH�DFWXHOOH�VXU�OH�FKDPS�GH�EDWDLOOH��OѯHPSORL�GH�OD�GRFWULQH�GH�JXHUUH�GH�PDQĕXYUH�

HVW�«JDOHPHQW�XQ�DXWUH�IDFWHXU�D\DQW�XQH�IRUWH�LQIOXHQFH�VXU�OD�PDQLªUH�GѯHIIHFWXHU�OHV�

RS«UDWLRQV���/HV�SU«WHQWLRQV�GH�FHWWH�SKLORVRSKLH�GH�FRPPDQGHPHQW�SU«FRQLVHQW�XQH�

SOXV�JUDQGH�VRXSOHVVH�GH�U«DFWLRQ�DX[�«YªQHPHQWV�LPSU«YXV�HW�HQFRXUDJHQW�OѯLQLWLDWLYH�¢�

WRXV�OHV�QLYHDX[�GH�FRPPDQGHPHQW�����8QH�SKLORVRSKLH�PLVH�HQ�SUDWLTXH�

SULQFLSDOHPHQW�SDU�OѯDUP«H�DOOHPDQGH�ORUV�GH�OD�GHX[LªPH�*XHUUH�PRQGLDOH�HW�

PDLQWHQDQW��HQVHLJQ«H�GDQV�OѯHQVHPEOH�GHV�FROOªJHV�PLOLWDLUHV�VXS«ULHXUV�GH�OѯRFFLGHQW����

�

'DQV�FH�FRQFHSW�GH�JXHUUH�GH�PDQĕXYUH��OD�IRUFH�HVW�DSSOLTX«H�FRQWUH�OHV�

IDLEOHVVHV�GH�OѯDGYHUVDLUH�DILQ�GH�G«WUXLUH�VRQ�FHQWUH�GH�JUDYLW«�����/D�JXHUUH�GH�

PDQĕXYUH�HVW�EDV«H�SULQFLSDOHPHQW�VXU�XQ�U\WKPH�VRXWHQX�DILQ�GH�FRQWLQXHOOHPHQW�

GHYDQFHU�OH�F\FOH�m�G«FLVLRQ�DFWLRQ�}�GH�OѯHQQHPL����/D�QRWLRQ�GѯLQLWLDWLYH�HVW�DX�FHQWUH�

P¬PH�GH�OD�GRFWULQH�GH�JXHUUH�GH�PDQĕXYUH�HW�SDU�OH�IDLW�P¬PH��HQFRXUDJ«H�¢�WRXV�OHV�

QLYHDX[�GH�OD�FKD°QH�GH�FRPPDQGHPHQW����

�

(Q�HIIHW��SHQGDQW�SOXVLHXUV�DQQ«HV��OH�FRPPDQGHPHQW�VXU�OH�FKDPS�GH�EDWDLOOH�

VѯH[HU©DLW�SDU�OѯHQWUHPLVH�GѯXQ�FRQWU¶OH�VWULFW�VXU�OѯH[«FXWLRQ�GHV�RS«UDWLRQV�HW�SDU�WUªV�

SHX�GH�OLEHUW«�GѯDFWLRQ�RX�GѯLQLWLDWLYH�ODLVV«H�DX[�VXEDOWHUQHV��,O�VѯDJLVVDLW�GѯXQ�

FRPPDQGHPHQW�HW�GѯXQH�H[«FXWLRQ�FHQWUDOLV«H���/ѯDGRSWLRQ��VXU�SDSLHU�GX�PRLQV��GH�OD�

GRFWULQH�GH�JXHUUH�GH�PDQĕXYUH�SDU�OH�&DQDGD�YLVH�¢�IRXUQLU�SOXV�GH�OLEHUW«�GѯDFWLRQ�¢�

WRXV�OHV�QLYHDX[�GH�OD�FKD°QH�GH�FRPPDQGHPHQW�DILQ�Gѯ¬WUH�HQ�PHVXUH�GH�PLHX[�U«DJLU�

IDFH�DX[�FKDQJHPHQWV�GH�VLWXDWLRQ���,O�IDXW�VH�UDSSHOHU�TXH�OD�GRFWULQH�GH�JXHUUH�GH�

�������������������������������������������������
W

D

���/HV�5�0DGHU��$SSURFKH�PDQĕXYULªUH�DX[�RS«UDWLRQV���U«IOH[LRQV�VXU�OD�YDOLGLW«�GH�QR UH�SHUFHSWLRQ��S����
���6LWH�,QWHUQHW�3HQWDJRQH��1HZ�2SHUDWLRQ O�&RQFHSWV��S����
���,ELG��S����
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PDQĕXYUH�HVW�XQH�SKLORVRSKLH�GH�FRPPDQGHPHQW�TXL�SU«FRQLVH�OѯXWLOLVDWLRQ�PD[LPDOH�

GH�OѯLQLWLDWLYH�GHV�VXEDOWHUQHV�SRXU�DWWHLQGUH�OD�PLVVLRQ�����&HWWH�GRFWULQH�LQFOXW�OD�QRWLRQ�

GH�m�FRPPDQGHPHQW�GH�PLVVLRQ�}�TXL�IDYRULVH�XQ�SURFHVVXV�G«FHQWUDOLV«�GH�SULVH�GH�

G«FLVLRQ��OD�OLEHUW«�HW�OD�UDSLGLW«�GѯDFWLRQ�DLQVL�TXH�OѯLQLWLDWLYH����/ѯDFFHQW�HVW�PLV�VXU�OD�

FRPSU«KHQVLRQ�GH�OѯLQWHQWLRQ�GX�FRPPDQGDQW�SDU�WRXV�HW�VXU�OD�U«DOLVDWLRQ�GH�Oѯ«WDW�

ILQDO���&H�FRQFHSW�YLVH�¢�PLQLPLVHU�OѯHPSORL�GH�OѯDSSURFKH�UHODWLYH�DX�m�FRPPDQGHPHQW�

GLUHFWLI�}��FDUDFW«ULV«H�SDU�XQ�FRQWU¶OH�ULJLGH�HW�SDU�OH�SHX�GH�OLEHUW«�GѯDFWLRQ����

)RQGDPHQWDOHPHQW��OH�FRQFHSW�GH�JXHUUH�GH�PDQĕXYUH�FKHUFKH�¢�VXLYUH�XQH�OLJQH�

GѯRS«UDWLRQV�FRPSRV«H�GH�SRLQW�G«FLVLI�TXL�HQWUD°QHUD�OD�SXLVVDQFH�GH�FRPEDW�¢�

DWWHLQGUH�OH�FHQWUH�GH�JUDYLW«�GH�OѯHQQHPL�����

�

&HSHQGDQW��XQ�SDUDGR[H�H[LVWH�HQWUH�OH�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�

HW�OѯDSSOLFDWLRQ�GH�OD�GRFWULQH�GH�JXHUUH�GH�PDQĕXYUH��/H�SURFHVVXV�GH�G«FLVLRQ��332��

DFWXHOOHPHQW�XWLOLV«�SRXU�SODQLIL«�OHV�RS«UDWLRQV��SURYLHQW�GѯXQ�SURFHVVXV�FRPSOH[H��

VLPXOWDQ«�HW�LQWHU�UHOL«�GѯXQH�P\ULDGH�GѯRS«UDWLRQV�����&H�SURFHVVXV�UHQG�OѯDSSOLFDWLRQ�GH�

OD�GRFWULQH�GH�OD�JXHUUH�GH�PDQĕXYUH�GLIILFLOH�HQ�UDLVRQ�GH�OD�QDWXUH�P¬PH�GX�

SURFHVVXV�TXL�YD�¢�OѯHQFRQWUH�GHV�REMHFWLIV�YLV«V�SDU�FHWWH�P¬PH�GRFWULQH��¢�VDYRLU�OD�

VRXSOHVVH�GѯHVSULW�DILQ�GѯDMXVWHU�UDSLGHPHQW�OH�SODQ��VHORQ�OHV�FLUFRQVWDQFHV��GDQV�OH�EXW�

GH�PD[LPLVHU�OHV�FKDQFHV�GH�U«XVVLWH���&H�SDUDGR[H�HVW�GѯDXWDQW�SOXV�YUDL�TXH�OD�OLQ«DULW«�

GX�FKDPS�GH�EDWDLOOH�DFWXHO�ODLVVH�SHX�GH�SODFH�¢�OD�GRFWULQH�GH�JXHUUH�GH�PDQĕXYUH�HW�

WHQG�GDYDQWDJH�¢�VѯDFFRPPRGHU�GH�OD�ULJLGLW«�GX�SURFHVVXV�G«FLVLRQQHO��332����/H�FKDPS�

GH�EDWDLOOH�DFWXHO�VH�WUDQVIRUPH��VH�PRGLILH��«YROXH�VRXV�OѯLQIOXHQFH�GH�OD�5$0�HW�VH�

GLULJH�LQ«YLWDEOHPHQW�YHUV�XQ�HQYLURQQHPHQW�QRXYHDX�SRXU�OѯDYHQLU��

�

�

�

�������������������������������������������������
���%�*/���������)3������&RPPDQG��3�����
���,ELG��S�����
���&DSW�-RKQ�*52'=,16.,��%XOOHWLQ�GH�GRFWULQH�HW�LQVWUXFWLRQ��9RO����QR����I«Y����
���62+��3DUW����S���
���:��0(11,1*��2SHUDWLRQDO�DUWѯV�RULJLQV��S����
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�

6HFWLRQ���Ѫ�OH�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU�

�

� /D�5$0�DIIHFWH�G«M¢�OD�PDQLªUH�GH�FRQGXLUH�OHV�RS«UDWLRQV�PLOLWDLUHV��PDLV�OHV�

FRQV«TXHQFHV�OHV�SOXV�LPSRUWDQWHV�UHVWHQW�¢�YHQLU���(Q�HIIHW��Oѯ«QRUPH�SRWHQWLHO�TXH�OD�

WHFKQRORJLH�ODLVVH�HQWUHYRLU�SRXU�OѯDYHQLU��HVW�LQILQL�HW�ULVTXH�IRUW�GH�PRGLILHU�MXVTXѯ¢�OD�

QDWXUH�P¬PH�GHV�FRQIOLWV���7HO�TXH�G«M¢�PHQWLRQQ«��OD�5$0�D�G«M¢�FRPPHQF«�¢�PRGLILHU�

OH�FKDPS�GH�EDWDLOOH�DFWXHO��PDLV�FѯHVW�GDQV�OH�IXWXUH�TXѯLO�VHUD�SRVVLEOH�GѯHQ�«YDOXHU�OHV�

LPSDFWV�PDMHXUV���/D�ILJXUH�����HVW�SURSRV«H�FRPPH�JXLGH�GH�PHVXUH�GDQV�OH�WHPSV�

UHODWLYHPHQW�¢�Oѯ«YROXWLRQ�GH�OD�5$0��

�
)LJXUH�����7DEOHDX�«YROXWLI�

7HPSV� 3URJUªV�

)XWXU�¢�FRXUW�WHUPH�����¢�

���DQV�

$UPHV�GH�SU«FLVLRQ��LPDJHULH�VDWHOOLWH��FRQFHSWXDOLVDWLRQ�HW�

XWLOLVDWLRQ�GH�OD�GRFWULQH�LQWHUDUP«HV��HWF��

)XWXU�¢�PR\HQ�WHUPH������

¢����DQV�

3URJUªV�UHOL«�¢�Oѯ¤JH�GH�OѯLQIRUPDWLRQ��LQIRUPDWLRQ�HQ�WHPSV�

U«HO���UDSLGLW«��SU«FLVLRQ��FDGHQFH��QXP«ULVDWLRQ��HWF��

)XWXU�¢�ORQJ�WHUPH������

DQV�HW�SOXV�

0LQLDWXULVDWLRQ��QDQRWHFKQRORJLH��URERWLVDWLRQ��HWF��

�

&RQWUDLUHPHQW�DX�FKDPS�GH�EDWDLOOH�FRQYHQWLRQQHO�TXL�HVW�FDUDFW«ULV«�SDU�OH�

WHUPH�OLQ«DLUH��OH�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU�HVW�FDUDFW«ULV«�SDU�OѯHPSORL�GX�WHUPH�QRQ�

OLQ«DLUH�TXL�YLVH�¢�IDLUH�UHVVRUWLU�OH�FRQWH[WH�DV\P«WULTXH�GH�OD�PHQDFH�HW�OѯHPSORL�GH�

IRUFH�WUªV�PRELOH�VXU�OH�FKDPS�GH�EDWDLOOH���/ѯDV\P«WULH�HVW�XQ�SK«QRPªQH�SURYHQDQW�GH�

SOXVLHXUV�W\SHV�GH�PHQDFH�HW�TXL�SªVHURQW�VXU�XQH�IRUFH�PLOLWDLUH��UHQGDQW�FHWWH�GHUQLªUH�

VL�YXOQ«UDEOH�DX[�DWWDTXHV�QRQ�FRQYHQWLRQQHOOHV��F��¢�G��DWWDTXH�WHUURULVWH��DUPHV�

FKLPLTXHV�HW�ELRORJLTXHV��HWF�����8Q�H[HPSOH�«YLGHQW�GHV�FKDQJHPHQWV�TXL�VѯLPSRVHQW�

FRQFHUQH�OѯHPSORL�GH�OѯDYLDWLRQ�PLOLWDLUH���(Q�HIIHW��OH�SURFHVVXV�GH�FRRUGLQDWLRQ�GHV�

PLVVLRQV�D«ULHQQHV��7$2��SU«VHQWHPHQW�HQ�XWLOLVDWLRQ��HVW�OH�PHLOOHXU�PR\HQ�GLVSRQLEOH�

DILQ�GH�FRQWU¶OHU�DYHF�HIILFDFLW«�OH�JUDQG�QRPEUH�GH�W¤FKHV�P«FDQLTXHV�HW�KXPDLQHV�
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Q«FHVVDLUHV�SRXU�OѯDSSXL�D«ULHQ���0DLV�FH�SURFHVVXV�PDQTXH�GH�IOH[LELOLW«�HW�QѯHVW�SDV�

DGDSW«�SRXU�VXSSRUWHU�OH�FRQWH[WH�QRQ�OLQ«DLUH�GX�FKDPS�GH�EDWDLOOH�DV\P«WULTXH������

&HW�H[HPSOH�G«PRQWUH�ELHQ�OD�QDWXUH�GHV�SUREOªPHV�TXѯHQWUD°QHUD�Oѯ«PHUJHQFH�GѯXQ�

FKDPS�GH�EDWDLOOH�DV\P«WULTXH�GDQV�OѯDYHQLU��

�

3RXU�DOOHU�HQFRUH�SOXV�HQ�G«WDLO�DX�QLYHDX�GH�OD�PHQDFH�IXWXUH��OD�WHQGDQFH�TXL�VH�

G«YHORSSH�GHSXLV�TXHOTXHV�DQQ«HV�HVW�UHOL«H�DX�FRQFHSW�GѯXQH�PHQDFH�DV\P«WULTXH�

GDQV�XQ�PRQGH�PXOWLSRODLUH���/ѯH[HPSOH�GH�OѯDWWDTXH�¢�1HZ�<RUN�YLVDQW�OHV�WRXUV�GX�

:RUOG�7UDGH�&HQWUH��OH����VHSWHPEUH�������HVW�XQ�H[HPSOH�«ORTXHQW�GH�OѯDSSOLFDWLRQ�GH�

OD�PHQDFH�DV\P«WULTXH���'H�QRPEUHXVHV�PHQDFHV�«PHUJHQWHV�WHOOHV�OH�F\EHU�WHUURULVPH�

HW�OH�ELR�WHUURULVPH��PDQLIHVWHURQW�XQH�WHQGDQFH�YHUV�XQH�PHQDFH�DV\P«WULTXH�����/H�

FRQWH[WH�GH�V«FXULW«�IXWXU�VHUD�FDUDFW«ULV«�SDU�OH�U\WKPH�UDSLGH�HW�FRQVWDQW�GHV�

FKDQJHPHQWV��Q«FHVVLWDQW�GHV�DMXVWHPHQWV�FRQWLQXHOV�GDQV�OHV�PHVXUHV�SRXU�IDLUH�IDFH�¢�

FHV�QRXYHOOHV�PHQDFHV�����/HV�$P«ULFDLQV�G«ILQLVVHQW�OѯDSSURFKH�DV\P«WULTXH�FRPPH�

«WDQW����OѯHPSORL�GH�PR\HQV�QRQ�FRQYHQWLRQQHO �SRXU�FRQWRXUQHU�OHV�IRUFHV�GX�V\VWªPH�
GH�G«IHQVH�DP«ULFDLQ�WRXW�HQ�H[SORLWDQW�FHV�IDLEOHVVHV�

V

������������������������������������������������

����

�

�� /D�5$0�HQWUD°QHUD�OѯDSSDULWLRQ�GH�QRXYHOOHV�FDUDFW«ULVWLTXHV�VXU�OH�FKDPS�GH�

EDWDLOOH�PRGHUQH���2Q�UHFRQQD°W�G«M¢�TXH�OH�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU�VHUD�WUªV�

G«YHORSS«�WHFKQRORJLTXHPHQW��PDLV�TXH�OH�IDFWHXU�KXPDLQ�FRQWLQXHUD�GH�MRXHU�XQ�

JUDQG�U¶OH�VS«FLILTXHPHQW�HQ�FH�TXL�D�WUDLW�¢�OD�JHVWLRQ�GH�OѯLQIRUPDWLRQ���/HV�SHUF«HV�

WHFKQRORJLTXHV�DIIHFWHURQW�OD�IRUPH�GH�OD�JXHUUH��PDLV�QRQ�VD�QDWXUH�P¬PH����/H�FKDPS�

GH�EDWDLOOH�GH�OѯDYHQLU�Q«FHVVLWHUD�XQH�SULVH�GH�G«FLVLRQ�WUªV�UDSLGH��YRLUH�LPP«GLDWH��HQ�

UDLVRQ�GH�OD�TXDOLW«�GHV�GLII«UHQWV�FDSWHXUV�HW�GHV�JUDQGHV�SRVVLELOLW«V�GH�SDUWDJH�GH�

OѯLQIRUPDWLRQ���/D�YLVXDOLVDWLRQ�FRPPXQH�GX�FKDPS�GH�EDWDLOOH�HVW�G«ILQLWLYHPHQW�XQ�

REMHFWLI�YLV«�GDQV�OH�FDGUH�GH�OѯDSSOLFDWLRQ�GHV�SURJUªV�UHOL«V�¢�OD�5$0���/H�QRXYHO�

�

D

���&KULVWRSKHU�)��%HQWOH\��)LHOG�DUWLOOHU\�PLVVLRQ�VWDWHPHQW�UHYLVHG��S���
���&DQDGD��0'1��)D©RQQHU�OѯDYHQLU�GH�OD�G«IHQVH�FDQDGLHQQH���XQH�VWUDW«JLH�SRXU�OѯDQ�������S���
���&$1$'$��4*'1��/D�G«IHQVH�GX�&DQDGD�DX�GHO¢�GH�������GRFXPHQW�GH�FRQFHSWLRQ�GH�OD�5$0��S���
���(/,125�&��6/2$1��7KH�UHYROXWLRQ�LQ�PLOLWDU\�DIIDLUV��S�����
���$178/,2�(&+(9$55,$��: U��SROLWLFV��DQG�WKH�50$�S����
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HQYLURQQHPHQW�GH�FRPEDW�VHUD�«JDOHPHQW�PDUTX«�SDU�Oѯ«PHUJHQFH�GHV�FDSDFLW«V�GH�

WUDLWHPHQW�GH�OѯLQIRUPDWLRQ�GDQV�OH�GRPDLQH�GX�FRPPDQGHPHQW�HW�GX�FRQWU¶OH��&�����

$LQVL�TXH�OD�PLVH�HQ�SODFH�GѯRUJDQLVDWLRQ�GRW«H�GH�SRXYRLU�GH�G«FLVLRQ�SOXV�G«FHQWUDOLV«�

JU¤FH�¢�XQH�PHLOOHXUH�FRQQDLVVDQFH�GH�OD�VLWXDWLRQ�GHV�IRUFHV�HQ�SU«VHQFH����/D�

QXP«ULVDWLRQ�GHV�XQLW«V�IRUPDWLRQV�SHUPHWWUD�«JDOHPHQW�GH�GRPLQHU�OѯDGYHUVDLUH�HQ�

UDLVRQ�GѯXQ�F\FOH�G«FLVLRQQHO�SOXV�FRXUW����/ѯXQ�GHV�REMHFWLIV�GH�OѯXWLOLVDWLRQ�¢�JUDQGH�

«FKHOOH�GH�OD�WHFKQRORJLH�HVW�GH�U«GXLUH�RX�Gѯ«OLPLQHU�OѯLQFHUWLWXGH�VXU�OH�FKDPS�GH�

EDWDLOOH�Ѫ�OH�FKDRV�GH�OD�JXHUUH�����,O�HVW�GH�SOXV�HQ�SOXV�FRQVLG«U«�TXH�OHV�FRPEDWV�

VRLHQW�GHYHQXV�XQ�HQFKD°QHPHQW�GѯRFFDVLRQV�PLQHXUHV�SDVVDJªUHV�HW�TXH�OHXU�

H[SORLWDWLRQ�WHQG�QDWXUHOOHPHQW�¢�UHSRVHU�SOXV�VXU�XQH�VXS«ULRULW«�J«Q«UDOH�GHV�

WDFWLTXHV�PLQHXUHV�HPSOR\«HV�SDU�OHV�FKHIV�VXEDOWHUQHV�TXH�VXU�OHV�WDFWLTXHV�PDMHXUHV�

GHV�J«Q«UDX[����

��

(Q�G«ILQLWLYH��VXU�OH�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU��OHV�RS«UDWLRQV�PLOLWDLUHV�VHURQW�

FRQGXLWHV�¢�XQ�U\WKPH�DFF«O«U«��FH�TXL�H[LJHUD�XQH�FRRUGLQDWLRQ�UDSLGH�HQWUH�OHV�

LQWHQWLRQV�SROLWLTXHV�HW�OHV�REMHFWLIV�PLOLWDLUHV�«WDQW�GRQQ«�TXH�OH�WHPSV�GH�U«DFWLRQ�

SRXU�HQJDJHU�XQH�FLEOH��H[HPSOH�XQ�FKHI�PLOLWDLUH��SRXUUD�¬WUH�WUªV�FRXUW���

1DWXUHOOHPHQW��FHFL�HQJHQGUHUD�XQH�G«SHQGDQFH�WRXMRXUV�SOXV�JUDQGH�HQYHUV�

OѯLQIRUPDWLRQ�����3DU�FRQV«TXHQW��OD�5$0�D�IRUF«�Oѯ«PHUJHQFH�GH�OD�IRQFWLRQ�GH�FRPEDW�

DSSHO«H���RS«UDWLRQV�GѯLQIRUPDWLRQV����/HV�SURJUªV�UHOL«V�¢�Oѯ¤JH�GH�OѯLQIRUPDWLRQ�

GHPDQGHQW�XQH�LQW«JUDWLRQ�HW�XQH�FRRUGLQDWLRQ�P«WKRGLTXH�GH�OD�JHVWLRQ�GH�

OѯLQIRUPDWLRQ���/ѯLQIRUPDWLRQ�VHUD�REWHQXH�HW�WUDLW«H�DILQ�GH�G«YHORSSHU�XQH�LPDJH�

FRPPXQH�GX�FKDPS�GH�EDWDLOOH�HQ�SOXV�GH�U«SRQGUH�DX[�EHVRLQV�GѯLQIRUPDWLRQ�

SULRULWDLUH�GX�FRPPDQGDQW���&HWWH�LQIRUPDWLRQ�VHUYLUD�SULQFLSDOHPHQW�¢�VXSSRUWHU�OH�

SURFHVVXV�G«FLVLRQQHO�GX�FRPPDQGDQW�HW�¢�G«YHORSSHU�GHV�SODQV�SU«FLV�SRXU�OѯHQVHPEOH�

�������������������������������������������������

W
U

V

���5HYXH�PLOLWDLUH�&DQDGLHQQH��/D�5«YROXWLRQ�GHV�DIIDLUHV�PLOLWDLUHV�S���
���(OLQRU�6ORDQ��7KH�5$0���LPSOLFDWLRQV�IRU�&DQDGD�DQG�1$72��S���
���&OD\WRQ�1HZHOO��7KH�)UDPHZRUN�RI�RSHUD LRQDO�ZDUIDUH��S���
���0DUN�*DLOODUG��8QH�QRXYHOOH�GRFWULQH�GX�OHDGHUVKLS�SRX �OD�JXHUUH�GH�PDQĕXYUH��S����
���&DQDGD��0'1��)D©RQQHU�OѯDYHQLU�GH�OD�G«IHQVH�FDQDGLHQQH��XQH� WUDW«JLH�SRXU�OѯDQ�������S����
���-623��-623����WR�MRLQW�7DVN�)RUFH�623��S�������
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GHV�PDQĕXYUHV�WDQW�RIIHQVLYHV�TXH�G«IHQVLYHV��/D�JHVWLRQ�GH�FHWWH�LQIRUPDWLRQ�VHUD�

«JDOHPHQW�XQ�G«IL�SRXU�OHV�«WDWV�PDMRUV�PLOLWDLUHV�TXL�GHYURQW�DQDO\VHU��ILOWUHU�HW�

SULRULVHU�FH�JUDQG�YROXPH�GѯLQIRUPDWLRQ�DILQ�GѯHQ�VDLVLU�OѯHVVHQWLHO�SRXU�TXѯXQ�

FRPPDQGDQW�SXLVVH�SUHQGUH�GHV�G«FLVLRQV�«FODLU«HV����/D�U«DOLW«�FHSHQGDQW��HVW�TXѯLO�

H[LVWH�GHV�OLPLWHV�DX[�FDSDFLW«V�GX�FHUYHDX�KXPDLQ�HW�TXH�OH�WUDLWHPHQW�GѯXQ�ODUJH�

YROXPH�GѯLQIRUPDWLRQ�Q«FHVVLWH�SOXV�TXH�GH�VLPSOHV�RXWLOV�LQIRUPDWLTXHV��

�

(Q�HIIHW��OѯDXJPHQWDWLRQ�GX�YROXPH�GѯLQIRUPDWLRQ�GLVSRQLEOH�QH�VLJQLILH�SDV�

DXWRPDWLTXHPHQW�GH�SOXV�JUDQGHV�FRQQDLVVDQFHV��FHOD�SHXW�VѯDY«UHU�¬WUH�DX�FRQWUDLUH��

XQH�DUPH�¢�GHX[�WUDQFKDQWV�TXL�SDUDO\VH�V\VW«PDWLTXHPHQW�OH�F\FOH�G«FLVLRQQHO��/D�

QRWLRQ�GH�JXHUUH�GH�OѯªUH�GH�OѯLQIRUPDWLRQ�HVW�«WURLWHPHQW�OL«H�¢�OD�FDSDFLW«�GH�WUDLWHU�

OѯLQIRUPDWLRQ�UDSLGHPHQW�HW�GѯDSSU«FLHU�OD�VLWXDWLRQ�VXU�OH�FKDPS�GH�EDWDLOOH���,O�HVW�

FHUWDLQ�TXH�OHV�RXWLOV�WHFKQRORJLTXHV�SHXYHQW�FRQWULEXHU�¢�U«GXLUH�OѯLQFHUWLWXGH�GX�

FKDPS�GH�EDWDLOOH��PDLV�LO�VHUDLW�XWRSLTXH�GH�FURLUH�TXH�FHV�GHUQLHUV�SRXUURQW�Oѯ«OLPLQHU�

FRPSOªWHPHQW�����/D�VXS«ULRULW«�GH�OѯLQIRUPDWLRQ�QѯHVW�XWLOH�TXH�VL�HOOH�SHXW�VH�WUDGXLUH�

HQ�FRQQDLVVDQFH�HW�HQ�XQ�F\FOH�G«FLVLRQQHO�SOXV�HIILFDFH�������FH�QLYHDX��OD�5$0�YLVH�

Oѯ«FKDQJH�GѯLQIRUPDWLRQ�UDSLGH�HQWUH�OHV�GLII«UHQWV�SDOLHUV�GH�FRPPDQGHPHQW�HW�

OѯDP«OLRUDWLRQ�GHV�PR\HQV�SRXU�OD�SULVH�GH�G«FLVLRQ���'H�SOXV��LO�IDXW�U«DOLVHU�TXH�OHV�

FKDQJHPHQWV�VXU�OH�FKDPS�GH�EDWDLOOH�QH�IRQW�TXH�G«EXWHU�HQ�UDLVRQ�GHV�SURJUªV�

WHFKQRORJLTXHV���(Q�HIIHW��LO�HVW�SU«YX�TXH�OѯLPSDFW�GH�OD�QDQRWHFKQRORJLH��VXU�

OѯHQYLURQQHPHQW�PLOLWDLUH��VHUD�SRVVLEOHPHQW�SOXV�JUDQG�TXH�FHX[�UHOL«V�¢�Oѯ¤JH�GH�

OѯLQIRUPDWLRQ����'RQF��LO�VHUDLW�GH�PLVH�TXѯXQH�«WXGH�DSSURIRQGLH�FRQFHUQDQW�OHV�LPSDFWV�

GH�OD�5$0�HQYHUV�OH�332�VRLW�DPRUF«H��DILQ�GH�G«YHORSSHU�OH�332�¢�OD�OXPLªUH�GHV�

SURJUªV�WHFKQRORJLTXHV�GH�OѯDYHQLU��

�

�������������������������������������������������
���860&����VW�&HQWXU\�ZDU�ILJKWLQJ��ILQDO�UHSRUW��S���
���(OLQRU�6ORDQ��7KH�5$0���LPSOLFDWLRQV�IRU�&DQDGD�DQG�1$72��S����
���,ELG��S�����
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6HFWLRQ���ѩ�OHV�FRQV«TXHQFHV�GH�OD�5$0��

�

� /ѯDQDO\VH�GHV�FRQV«TXHQFHV�GH�OD�5$0�SHXW�¬WUH�DERUG«H�VRXV�TXDWUH�DQJOHV�

GLVWLQFWV���OѯDVSHFW�WHFKQRORJLTXH��OHV�LPSDFWV�VXU�OD�GRFWULQH��OHV�FRQV«TXHQFHV�HQYHUV�

OѯDSSOLFDWLRQ�GX�FRPPDQGHPHQW�HW�GX�FRQWU¶OH��&���HW�ILQDOHPHQW��OHV�FKDQJHPHQWV�GH�

QDWXUH�RUJDQLVDWLRQQHOOH��

�

3UHPLªUHPHQW��«WXGLRQV�OHV�LPSDFWV�UHOL«V�¢�OD�WHFKQRORJLH���&HWWH�TX¬WH�GH�

QRXYHDXW«�WHFKQRORJLTXH��SRXU�U«SRQGUH�DX[�LPPHQVHV�EHVRLQV�GX�FKDPS�GH�EDWDLOOH�

PRGHUQH��IRUFH�FRQWLQXHOOHPHQW�OHV�FKHUFKHXUV�¢�G«YHORSSHU�GH�QRXYHOOHV�DSSOLFDWLRQV�

WHFKQRORJLTXHV�UHOL«HV�DX[�GRPDLQHV�GH�OD�JXHUUH���3DU�H[HPSOH��Oѯ«YROXWLRQ�UHOL«H�DX[�

WHFKQRORJLHV�GH�FRPPXQLFDWLRQ�FKDQJH�U«JXOLªUHPHQW�OD�PDQLªUH�GH�FRPPXQLTXHU�VXU�

OH�FKDPS�GH�EDWDLOOH���8Q�FRPPDQGDQW�SHXW�GRU«QDYDQW�FRPPXQLTXHU�VHV�LQWHQWLRQV�

EHDXFRXS�SOXV�UDSLGHPHQW�HW�GѯXQH�PDQLªUH�EHDXFRXS�SOXV�V«FXULWDLUH�¢�VHV�VXEDOWHUQHV��

REWHQDQW�SDU�OH�IDLW�P¬PH�XQH�PHLOOHXUH�FDGHQFH�GHV�RS«UDWLRQV��/HV�OLHQV�WLVV«V�HQWUH�

OHV�GLII«UHQWV�U«VHDX[�GH�FRPPXQLFDWLRQ�VRQW�XQ�DVSHFW�IRQGDPHQWDO�¢�OD�PLVH�VXU�SLHG�

GѯXQ�F\FOH�G«FLVLRQQHO�UDSLGH�HW�G«FHQWUDOLV«���(QFRUH�XQH�IRLV��OHV�SRVVLELOLW«V�TXH�SHXW�

SURFXUHU�OD�WHFKQRORJLH�VRQW�SUDWLTXHPHQW�LQILQLHV���(Q�HIIHW��VHORQ�FHUWDLQV�FKHUFKHXUV�

OѯLQWHOOLJHQFH�DUWLILFLHOOH�VHUDLW�FDSDEOH�GѯLFL�SHX��GH�UDLVRQQHU�GDQV�XQ�HQYLURQQHPHQW�

QRQ�OLQ«DLUH�RIIUDQW�DLQVL�OD�SRVVLELOLW«�GѯDVVLVWHU�XQ�FRPPDQGDQW�GDQV�VRQ�SURFHVVXV�GH�

SULVH�GH�G«FLVLRQ���

�

'HX[LªPHPHQW��FRQVLG«URQV�OHV�LPSDFWV�UHOL«V�¢�OD�GRFWULQH���/ѯ«YROXWLRQ�FU««H�

SDU�OD�5$0�D�«JDOHPHQW�WRXFK«�OH�GRPDLQH�GH�OѯDSSOLFDWLRQ�GHV�VWUDW«JLHV�HW�WDFWLTXHV�

PLOLWDLUHV����(Q�HIIHW��OD�V\P«WULH�GX�FKDPS�GH�EDWDLOOH�TXL�D�GLFW«�SHQGDQW�SOXVLHXUV�

DQQ«HV�QRV�GRFWULQHV�VWUDW«JLTXHV��RS«UDWLRQQHOOHV�HW�WDFWLTXHV�GHYUD�VѯDMXVWHU�DX�

FRQFHSW�GX�FKDPS�GH�EDWDLOOH�DV\P«WULTXH���/D�WHQGDQFH�TXL�VHPEOH�VH�GHVVLQHU�¢�SOXV�

ORQJ�WHUPH�HVW�XQH�GRFWULQH�EDV«H�VXU�OѯDSSURFKH�Ѫ�V\VWªPH�GH�V\VWªPH���&HWWH�GRFWULQH�
YLVH�¢�UHOLHU�OHV�IRQFWLRQV�GH�VXUYHLOODQFH��GH�UHQVHLJQHPHQW��GѯDQDO\VH��GH�

�������������������������������������������������
W���+RZDUG�0DOO�HW�'LUN�2XUVWRQ��1HXUDO�QHWZRUNV�	�ERXQGHG�QHXUDO�QH ZRUNV��S����
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FRPPDQGHPHQW�HW�FRQWU¶OH��GH�SU«SDUDWLRQ�HW�GѯH[«FXWLRQ�GH�OD�PLVVLRQ�HQWUH�OHV�WURLV�

QLYHDX[�RS«UDWLRQQHOV�����&HWWH�QRXYHOOH�DSSURFKH�SHUPHWWUDLW�GѯRSWLPLVHU�OѯLQW«JUDWLRQ�

GH�OѯHQVHPEOH�GHV�PR\HQV�GH�FRPEDW�DILQ�GH�SRXYRLU�DFFRPSOLU�XQH�W¤FKH�FULWLTXH�GDQV�

XQ�WUªV�FRXUW�ODSV�GH�WHPSV���3DU�H[HPSOH��ORFDOLVHU�HW�G«WUXLUH�XQH�SODWHIRUPH�ODQFH�

PLVVLOH�RX�ELHQ��XQ�RIILFLHU�VXS«ULHXU���'H�SOXV��XQH�DXWUH�WHQGDQFH�VHPEOH�«YROXHU�YHUV�

OѯDSSOLFDWLRQ�GѯXQH�GRFWULQH�GH�JXHUUH�GѯXVXUH��FRQWUDLUHPHQW�DX�FRQFHSW�GH�JXHUUH�GH�

PDQĕXYUH��HQ�XWLOLVDQW�GHV�DUPHV�GH�JUDQGH�SU«FLVLRQ�HW�GH�JUDQGH�SRUW«H���6HORQ�FHWWH�

WHQGDQFH��OHV�DUPHV�GH�SU«FLVLRQ�SHUPHWWUDLHQW�GѯDQ«DQWLU�OH�GLVSRVLWLI�HQQHPL�GDQV�VD�

WRWDOLW«��«YLWDQW�SDU�OH�IDLW�P¬PH��OH�EHVRLQ�GH�IDLUH�PDQĕXYUHU�GHV�WURXSHV�DX�VRO���

/ѯ«WDW�ILQDO�GH�FHV�DYDQFHPHQWV�GRFWULQDLUHV�VHUDLW�GH�SURMHWHU�UDSLGHPHQW��XQH�IRUFH�

FDSDEOH�GѯDWWHLQGUH�OH�FHQWUH�GH�JUDYLW«�GH�OѯHQQHPL��

�

3RXU�DWWHLQGUH�FHW�REMHFWLI��LO�HVW�HVVHQWLHO�TXH�OD�FRQFHSWXDOLVDWLRQ�GRFWULQDLUH�

GѯXQH�FDPSDJQH�PLOLWDLUH�PLVH�VXU�XQH�H[«FXWLRQ�G«FHQWUDOLV«H�DILQ�GH�ODLVVHU�OH�

PD[LPXP�GH�OLEHUW«�GѯDFWLRQ�DX[�FRPPDQGDQWV�VXEDOWHUQHV�SRXU�DFFRPSOLU�OHXUV�

W¤FKHV�����,O�HVW�«JDOHPHQW�LPSRUWDQW�TXH�OH�PLOLHX�GH�OD�G«IHQVH�QH�VH�ODLVVH�SDV�

GLVWDQFHU�SDU�Oѯ«YROXWLRQ�GHV�FRQFHSWV��GH�OD�GRFWULQH�HW�GH�OD�WHFKQRORJLH�PLOLWDLUHV��DILQ�

Gѯ¬WUH�HQ�PHVXUH�GH�PDLQWHQLU�OѯRS«UDELOLW«�HQWUH�OHV�IRUPDWLRQV�HW�SOXV�VS«FLILTXHPHQW�

HQWUH�OHV�SD\V���

�

7URLVLªPHPHQW��LO�VѯDJLW�GH�OD�IRQFWLRQ�GX�FRPPDQGHPHQW�HW�GX�FRQWU¶OH��&����7HO�

TXH�PHQWLRQQ«�SDU�OH�JURXSH�RS«UDWLRQQHO�FDQDGLHQ�GH�WUDYDLO�VXU�OD�5$0�m�/H�

G«YHORSSHPHQW�GH�OD�WHFKQRORJLH�GH�OѯLQIRUPDWLRQ�HW�GHV�V\VWªPHV�LQIRUPDWLTXHV�ODLVVH�

SU«YRLU�GHV�WUDQVIRUPDWLRQV�UDGLFDOHV�DX�QLYHDX�GX�FRPPDQGHPHQW�HW�GX�FRQWU¶OH�GHV�

IRUFHV�DUP«HV��}�����,O�HVW�¢�SU«YRLU�TXѯXQ�GHV�LPSDFWV�PDMHXUV�GH�OD�5$0�VH�UHWURXYH�DX�

QLYHDX�GH�OD�IRQFWLRQ�GX�FRPPDQGHPHQW�HW�FRQWU¶OH��&���GHV�RS«UDWLRQV���&HFL�

VѯH[SOLTXH�HQ�UDLVRQ�GH�OD�FRPSOH[LW«�WRXMRXUV�SOXV�JUDQGH�GX�FKDPS�GH�EDWDLOOH�

�������������������������������������������������
���6°WH�,QWHUQHW�GX�3HQWDJRQH��1HZ�RSHUDWLRQDO�FRQFHSWV��S���
���&ROOªJH�GHV�)&��6WDII�2IILFHU�+DQGERRN��S���
���4*'1��'RFXPHQW�GH�FRQFHSWLRQ�GH�OD�5$0��S���
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PRGHUQH�HW�GHV�WHQWDWLYHV�GH�J«UHU�OH�FKDRV�HW�GH�PLQLPLVHU�OѯLQFHUWLWXGH�����FH�WLWUH��OѯXQ�

GHV�DYDQWDJHV�GH�OD�5$0�HVW�TXѯHOOH�SHXW�FRQWULEXHU�¢�U«GXLUH�OH�EURXLOODUG�GH�OD�JXHUUH�

HQ�«OLPLQDQW�XQ�FHUWDLQ�GHJU«�GѯLQFHUWLWXGH��SDU�OѯHQWUHPLVH�GѯLPDJHV�SOXV�FODLUHV�HW�

U«DOLVWHV�GX�FKDPS�GH�EDWDLOOH������/ѯLQLWLDWLYH��OD�JHVWLRQ�GHV�UHVVRXUFHV�HW�OѯLPDJLQDWLRQ�

VHURQW�VXSSRUW«HV�SDU�GHV�PRGªOHV�GH�SODQLILFDWLRQ�VFLHQWLILTXH�HW�SDU�XQH�SOXV�JUDQGH�

SU«FLVLRQ�GHV�DUPHV����'RQF��OH�FKDPS�GH�EDWDLOOH�DFWXHO�ULVTXH�IRUW�GH�FKDQJHU�

GUDVWLTXHPHQW�GDQV�XQ�DYHQLU�UDSSURFK«�HQ�UDLVRQ�GH�FHWWH�U«YROXWLRQ�HW�FHFL�WDQW�DX�

QLYHDX�GHV�IRUFHV�WHUUHVWUHV��QDYDOHV�RX�D«ULHQQHV���/D�5$0�D�«JDOHPHQW�FKDQJ«�OD�

QDWXUH�HW�OH�G«URXOHPHQW�GX�FRQIOLW�HQ�UHVWDXUDQW�OD�PRELOLW«�VXU�OH�FKDPS�GH�EDWDLOOH�HW�

HQ�DFF«O«UDQW�OH�SURFHVVXV�G«FLVLRQQHO�����

� �

8Q�E«PRO�GRLW�FHSHQGDQW�¬WUH�DSSRUW«�UHODWLYHPHQW�DX[�SRVVLELOLW«V�TXѯRIIUHQW�OHV�

QRXYHOOHV�WHFKQRORJLHV�HQYHUV�OD�IRQFWLRQ�GH�FRPPDQGHPHQW�HW�FRQWU¶OH���0¬PH�VѯLO�HVW�

YUDL�TXH�OHV�FRPPDQGDQWV�DXURQW�XQH�LPDJH�SOXV�FODLUH�GX�FKDPS�GH�EDWDLOOH�HW�TXѯLOV�

SRXUURQW�P¬PH�OD�SDUWDJHU�UDSLGHPHQW�DYHF�OHXUV�VXEDOWHUQHV��LO�QѯHQ�GHPHXUH�SDV�

PRLQV�TXH�OѯHQQHPL�FRQVHUYHUD�FRQWLQXHOOHPHQW�XQ�FHUWDLQ�GHJU«�GѯLQLWLDWLYH�HW�TXѯLO�HVW�

SUDWLTXHPHQW�LPSRVVLEOH�GH�JDUDQWLU�DYHF�XQH�FHUWLWXGH�DEVROXH��OѯH[DFWLWXGH�GH�

OѯHQVHPEOH�GH�OѯLQIRUPDWLRQ�REWHQXH����YLGHPPHQW��OH�FRPPDQGDQW�DVVLVW«�SDU�XQH�

WHFKQRORJLH�DYDQF«H�DXUD�XQH�PHLOOHXUH�YLVLRQ��FRPSU«KHQVLRQ��YLVXDOLVDWLRQ�GX�FKDPS�

GH�EDWDLOOH�
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GH�G«FLVLRQ���(Q�HIIHW��OD�5$0�SHXW�U«GXLUH�OH�WHPSV�GѯDQDO\VH��IDFLOLWHU�OD�JHVWLRQ�

GѯLQIRUPDWLRQ��GLPLQXHU�OѯLQFHUWLWXGH�HW�U«GXLUH�OH�PDQTXH�GH�FRQQDLVVDQFH��/D�5$0�

HQWUD°QH�«JDOHPHQW�OD�PLVH�DX�SRLQW�GѯXQ�V\VWªPH�GH�FRPPDQGHPHQW�HW�FRQWU¶OH�SOXV�

VRXSOH��TXL�SRXUUD�DFF«O«UHU�OH�SURFHVVXV�G«FLVLRQQHO�SRXU�¬WUH�HQ�PHVXUH�GH�GRPLQHU�

VRQ�DGYHUVDLUH��VXU�OH�SODQ�GH�OD�UDSLGLW«�GH�OD�SULVH�GH�G«FLVLRQ��������

�

P�䡈�

P

pTက
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FRQWLQXDWLRQ�GH�OD�SROLWLTXH�SDU�GѯDXWUHV�PR\HQV�}������&HOD�GLW��LO�HVW�LPSRUWDQW�GH�

FRPSUHQGUH�TXH�PDOJU«�OHV�GLII«UHQWHV�UDLVRQV�TXL�PRWLYHQW�¢�IDLUH�OD�JXHUUH�RX�VRQ�OLHQ�

«WURLW�DYHF�OD�SROLWLTXH��OD�JXHUUH�«YROXH�SU«VHQWHPHQW�H[WU¬PHPHQW�UDSLGHPHQW�HQ�

UDLVRQ�GH�OD�5$0�HW�TXѯHOOH�VH�WUDQVIRUPH�SULQFLSDOHPHQW�HQ�UDLVRQ�GHV�«QRUPHV�SURJUªV�

WHFKQRORJLTXHV���,O�HVW�GRQF�SURSRV«�TXH�OD�PDQLªUH�GH�FRQGXLUH�OHV�RS«UDWLRQV�«YROXH�

VRXV�OѯLQIOXHQFH�GH�OD�U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV��SULQFLSDOHPHQW�HQ�UDLVRQ�GHV�

DYDQF«V�WHFKQRORJLTXHV��PDLV�LO�IDXW�«JDOHPHQW�UHFRQQD°WUH�TXH�OD�WHFKQRORJLH�DIIHFWH�

VHXOHPHQW�OD�JUDPPDLUH�GH�OD�JXHUUH�HW�QRQ�VD�ORJLTXH��WHO�TXH�G«PRQWU«�GDQV�OH�SDVV«�

HW�PHQWLRQQ«�SDU�&DUO�9RQ�&ODXVHZLW]�����

�

/ѯ«YROXWLRQ�GHV�VRFL«W«V�GDQV�OH�WHPSV�D�WRXMRXUV�PRGLIL«�OѯHQYLURQQHPHQW�

PLOLWDLUH�GDQV�OHTXHO�OH�FRPPDQGDQW�GHYDLW�ĕXYUHU�SRXU�DFFRPSOLU�VD�PLVVLRQ�����OѯDXEH�

GX���H�VLªFOH��XQH�DXWUH�WUDQVIRUPDWLRQ�VH�G«URXOH�HW�LQIOXHQFH�G«M¢�OD�PDQLªUH�GH�

FRQGXLUH�OHV�FRPEDWV���,O�VѯDJLW�GH�OD�m�U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV�}���&HWWH�

U«YROXWLRQ�VH�FDUDFW«ULVH�SDU�GHV�SURJUªV�WHFKQRORJLTXHV�LPSRUWDQWV��SDU�GHV�

FKDQJHPHQWV�GDQV�OD�GRFWULQH�HW�GHV�DMXVWHPHQWV�DX[�RUJDQLVDWLRQV�DILQ�GѯREWHQLU�GHV�

IRUFHV�PLHX[�DGDSW«HV�DX[�G«ILV�GX�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU����

�

/D�5$0�YLVH�HVVHQWLHOOHPHQW�OѯREWHQWLRQ�GH�OD�VXS«ULRULW«�GH�OѯLQIRUPDWLRQ�VXU�OH�

FKDPS�GH�EDWDLOOH��DILQ�Gѯ¬WUH�HQ�PHVXUH�GH�PDLQWHQLU�OѯDYDQWDJH�TXH�SURFXUH�OѯLQLWLDWLYH���

&HWWH�GRPLQDWLRQ�SHUPHWWUD�DX�FRPPDQGDQW�GH�GHYDQFHU�VRQ�DGYHUVDLUH�GDQV�VRQ�F\FOH�

m�G«FLVLRQ�DFWLRQ�}�HW�DLQVL�SRXYRLU�OH�WHQLU�FRQWLQXHOOHPHQW�HQ�G«V«TXLOLEUH�SRXU�

ILQDOHPHQW��OH�YDLQFUH�GDQV�XQ�FRQWH[WH�DV\P«WULTXH��

�

&HWWH�GRPLQDWLRQ�Q«FHVVLWH�XQH�JHVWLRQ�ULJRXUHXVH�HW�G«OLE«U«H�GH�OѯLQIRUPDWLRQ�

SRXU�¬WUH�HQ�PHVXUH�GH�G«WHUPLQHU�FH�TXL�HVW�YLWDO�SRXU�OD�PLVVLRQ��GH�FH�TXL�QH�OѯHVW�SDV��

'H�SOXV��OD�5$0�PLVH�VXU�OѯXWLOLVDWLRQ�GѯXQ�SURFHVVXV�G«FLVLRQQHO�UDSLGH�DILQ�GH�PHWWUH�HQ�

SODFH�GHV�DFWLRQV�TXL�SRUWHURQW�XQ�FRXS�G«FLVLI�HW�HIILFDFH�DX�FĕXU�P¬PH�GX�FHQWUH�GH�

�������������������������������������������������
���,ELG��S����
���&DUO�YRQ�&ODXVHZLW]��'H�OD�JXHUUH��S����
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JUDYLW«�GH�OѯHQQHPL����/H�SURFHVVXV�G«FLVLRQQHO�XWLOLV«�MXVTXѯ¢�PDLQWHQDQW��OH�332��HVW�XQ�

K«ULWDJH�GH�OD�S«ULRGH�GH�OD�JXHUUH�IURLGH�HW�VHPEOH�SOXV�DGDSW«�GDQV�DX�FRQWH[WH�GѯXQ�

FKDPS�GH�EDWDLOOH�OLQ«DLUH��TXѯ¢�FHOXL�GX�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU��

�

/H�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�HVW�XQ�P«ODQJH�FRPSOH[H�GѯDQDO\VH�

ORJLTXH�GѯLQIRUPDWLRQ�HW�GH�SULVH�GH�G«FLVLRQ�GDQV�XQ�PLOLHX�GѯLQFHUWLWXGH���/D�5$0�IRUFH�

Oѯ«YROXWLRQ�GH�OD�PDQLªUH�GH�IDLUH�OD�JXHUUH��DORUV�OH�332�Q«FHVVLWH�W�LO�GHV�DGDSWDWLRQV�

SRXU�VXLYUH�FHWWH�YDJXH�GH�FKDQJHPHQWV�"�

0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�
��



0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�

�

&+$3,75(���

/(�352&(6686�'(�3/$1,),&$7,21�23�5$7,211(//(��332��

�

�
m�,O�HVW�GRQF�«YLGHQW�TXH�GDQV�XQH�DFWLRQ�FRPPH�OD�JXHUUH��GRQW�OH�SODQ�

IRQG«�VXU�GHV�FRQGLWLRQV�J«Q«UDOHV�HVW�VL�VRXYHQW�WURXEO«�SDU�GHV�SK«QRPªQHV�
SDUWLFXOLHUV�HW�LQDWWHQGXV��LO�IDXW�ODLVVHU�XQH�SDUW�J«Q«UDOH�ELHQ�SOXV�ODUJH�DX�WDOHQW�
HW�UHFRXULU�PRLQV�TXѯHQ�WRXWH�DXWUH�¢�GHV�LQGLFDWLRQV�WK«RULTXHV�}��

Carl Von Clausewitz 72

�

6HFWLRQ����OH�FRPPDQGHPHQW�

�

3DUFH�TXH�OѯH[HUFLFH�GX�FRPPDQGHPHQW�SDVVH�SDU�OD�SODQLILFDWLRQ�PLOLWDLUH��LO�

VHUDLW�LQFRQFHYDEOH�GѯDQDO\VHU�OH�SURFHVVXV�GH�SODQLILFDWLRQ�VDQV�DERUGHU�OH�WKªPH�GX�

FRPPDQGHPHQW�HW�OH�U¶OH�GX�FRPPDQGDQW�GDQV�OH�SURFHVVXV���'H�SOXV��LO�VѯDJLW�GѯXQH�

UHVSRQVDELOLW«�GH�FRPPDQGHPHQW�TXH�Gѯ«WDEOLU�OHV�SDUDPªWUHV�GX�F\FOH�G«FLVLRQQHO�DLQVL�

TXH�OHV�EDVHV�GX�SURFHVVXV�GH�SODQLILFDWLRQ�����/HV�OLHQV�HQWUH�OD�SODQLILFDWLRQ�PLOLWDLUH�HW�

OH�FRQFHSW�GH�FRPPDQGHPHQW�VRQW�GRQF�LQGLVVRFLDEOHV���

�

'HSXLV�SOXVLHXUV�DQQ«HV��OHV�FRPPDQGDQWV�HW�OHXUV�«WDWV�PDMRUV�RQW�FKHUFK«�¢�

PHWWUH�DX�SRLQW�GHV�PR\HQV�GѯDQDO\VHU�XQH�VLWXDWLRQ�FRPSOH[H�GDQV�XQ�HQYLURQQHPHQW�

KRVWLOH��DILQ�GѯHQ�WURXYHU�OHV�IDFWHXUV�OHV�SOXV�LPSRUWDQWV��SRXU�SDU�OD�VXLWH�¬WUH�HQ�

PHVXUH�GH�SURGXLUH�XQ�SODQ�DG«TXDW���&HWWH�TX¬WH��SRXU�G«YHORSSHU�OH�SURFHVVXV�

GѯDQDO\VH�ORJLTXH�OH�SOXV�DSSURSUL«�SRXU�U«SRQGUH�DX[�U«DOLW«V�GX�FKDPS�GH�EDWDLOOH��D�

HX�FRPPH�U«VXOWDW�OѯDGRSWLRQ�GX�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH��332��SDU�

OѯHQVHPEOH�GHV�SD\V�PHPEUHV�GH�Oѯ27$1�����&H�SURFHVVXV�VH�YHXW�DYDQW�WRXW�XQ�RXWLO�

�������������������������������������������������
���&DUO�9RQ�&ODXVHZLW]��'H�OD�JXHUUH��S�����
���&)&�7RURQWR��6WDII�2IILFHU�+DQGERRN��S����
���$73����%���/DQG�)RUFH�7DFWLFDO�'RFWULQH��S������
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SHUPHWWDQW�¢�Oѯ«WDW�PDMRU�GѯXQ�TXDUWLHU�J«Q«UDO��GѯDVVLVWHU�OH�FRPPDQGDQW�ORUV�GH�VD�

SULVH�GH�G«FLVLRQ�HQ�UDLVRQ�GH�OD�FRPSOH[LW«�GX�FKDPS�GH�EDWDLOOH�DFWXHO���/H�

FRPPDQGDQW�FRQVHUYH�Q«DQPRLQV�OѯXOWLPH�UHVSRQVDELOLW«�GHV�G«FLVLRQV�SULVH�SDU�OXL�RX�

SDU�VRQ�«WDW�PDMRU�HQ�VRQ�SURSUH�QRP���/H�332�DSSXLH�GRQF�OH�FRPPDQGDQW�GDQV�OD�

U«DOLVDWLRQ�GH�VRQ�FRPPDQGHPHQW�DX�VHQV�ODUJH�GX�WHUPH��

�

/H�FRPPDQGDQW�H[HUFH�VRQ�FRPPDQGHPHQW�PLOLWDLUH�SDU�OѯHQWUHPLVH�GH�OѯDXWRULW«�

TXH�OXL�FRQIªUHQW�VHV�VXS«ULHXUV���'H�SOXV��LO�HVW�VRXWHQX�SDU�VRQ�«WDW�PDMRU�SRXU�

DFFRPSOLU�OD�PLVVLRQ�HW�DVVXUHU�OH�VXFFªV�GH�VRQ�FRPPDQGHPHQW���/H�WHUPH�

m�FRPPDQGHPHQW�}�SRVVªGH�VD�SURSUH�G«ILQLWLRQ�HW�VHV�SURSUHV�SDUDPªWUHV���(W�FHV�

SDUDPªWUHV�SHXYHQW�SUHQGUHQW�OD�IRUPH�GѯREOLJDWLRQV��GH�OLPLWDWLRQV��GH�UHVSRQVDELOLW«V��

HWF���&ѯHVW�¢�SDUWLU�GH�FH�FRQWH[WH�TXH�OH�FRPPDQGDQW�FKHUFKH�¢�LQIOXHQFHU�OHV�

SULQFLSDX[�IDFWHXUV�SRXU�REWHQLU�GX�VXFFªV�DX�FRPEDW���0DLV�OD�QRWLRQ�GH�

FRPPDQGHPHQW��FѯHVW�EHDXFRXS�SOXV�TXH�©D��

�

,O�HVW�«FULW�GDQV�SOXVLHXUV�RXYUDJHV�GRFWULQDLUHV�GHV�)RUFHV�FDQDGLHQQHV�TXH�m�OH�

FRPPDQGHPHQW�PLOLWDLUH�HVW�VDQV�FRQWUHGLW�XQH�DFWLYLW«�KXPDLQH�TXL�UHSU«VHQWH�OH�IUXLW�

GѯXQH�LPDJLQDWLRQ�FU«DWULFH���LO�HVW�GRQF�¢�OD�PHUFL�GHV�IDLEOHVVHV�GH�OD�QDWXUH�

KXPDLQH���}���'H�SOXV��LO�HVW�UHFRQQX�TXH�OH�FRPPDQGHPHQW�PLOLWDLUH�VѯRSªUH�GDQV�XQ�

HQYLURQQHPHQW�FRQIOLFWXHO�PDUTX«�SDU�OH�FKDRV��OD�IULFWLRQ�HQWUH�GHV�YRORQW«V�

GLDP«WUDOHPHQW�RSSRV«HV��HW�SDU�OѯLQFHUWLWXGH���4XH�FH�VRLW�DX�QLYHDX�VWUDW«JLTXH��

RS«UDWLRQQHO�RX�WDFWLTXH��FHV�FDUDFW«ULVWLTXHV�GHV�FRQIOLWV�VRQW�WRXWHV�UHSU«VHQW«HV�¢�

GLII«UHQWV�GHJU«V��

�

� /H�FRPPDQGHPHQW�HVW�«JDOHPHQW�G«FULW�FRPPH�«WDQW�OѯDXWRULW«�FRQI«U«H�¢�XQ�

FKHI�PLOLWDLUH�SRXU�OD�GLUHFWLRQ��OD�FRRUGLQDWLRQ�HW�OH�FRQWU¶OH�GѯXQLW«V�PLOLWDLUHV�����/D�

QRWLRQ�GH�FRPPDQGHPHQW�HVW�DXVVL�OѯXQH�GHV�VL[�IRQFWLRQV�GH�FRPEDW�HW�HOOH�YLVH�OD�

SOHLQH�H[SORLWDWLRQ�GHV�DXWUHV�IRQFWLRQV�GDQV�OH�EXW�GH�U«DOLVHU�OD�PLVVLRQ�DVVLJQ«H���,O�HVW�

�������������������������������������������������
���&$1$'$��/D�FKD°QH�GH�FRPPDQGHPHQW��S����
���%�*/���������)3������/H�FRPPDQGHPHQW��S����
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LPSRUWDQW�GH�FRPSUHQGUH�TXH�OD�QRWLRQ�GH�FRPPDQGHPHQW�VѯH[HUFH�DX[�WURLV�QLYHDX[�

GH�FRQIOLW�VRLW���VWUDW«JLTXH��RS«UDWLRQQHOOH�HW�WDFWLTXH���(W�TXH�OH�FRPPDQGHPHQW�

VѯDFFRPSOLW�GDQV�XQ�PLOLHX�GH�ULVTXH��GѯLQFHUWLWXGH�HW�GH�GDQJHU���/D�IRQFWLRQ�GH�

FRPPDQGHPHQW�HVW�FHUWDLQHPHQW�OD�SOXV�LPSRUWDQWH�HQ�WHPSV�GH�JXHUUH��FDU�FѯHVW�SDU�

OѯHQWUHPLVH�GH�FHWWH�GHUQLªUH�TXH�VѯRUJDQLVH�OѯHQVHPEOH�GHV�RS«UDWLRQV�PLOLWDLUHV���&HWWH�

IRQFWLRQ�VѯRSªUH�GRQF�GDQV�XQ�HQYLURQQHPHQW�SDUWLFXOLHU�TXL�HVW�PDUTX«�SDU�XQH�

PXOWLWXGH�GH�IDFWHXUV�LQWHUQH�HW�H[WHUQH��HW�TXL�VRQW�WRXV�SOXV�LPSRUWDQW�OHV�XQV�GHV�

DXWUHV��

�

� 7RXW�G
DERUG��OHV�IDFWHXUV�LQWHUQHV�VH�FRPSRVHQW�GH�FH�TXL�HVW�VRXV�OH�FRQWU¶OH�

GLUHFW�GX�FRPPDQGDQW���,O�SHXW�VѯDJLU�GѯDFWLYLW«V�WHOOHV�TXH�OD�SODQLILFDWLRQ��OHV�SUDWLTXHV��

OD�FRRUGLQDWLRQ��OѯHQWUD°QHPHQW��HWF���3RXU�FH�TXL�HVW�GHV�IDFWHXUV�H[WHUQHV��GRQF�KRUV�GX�

FRQWU¶OH�GX�FRPPDQGDQW��QRXV�SRXYRQV�PHQWLRQQHU�OHV�U«DFWLRQV�GH�OѯHQQHPL��OHV�

VXFFªV�RX�OHV�G«IDLWHV�GHV�DXWUHV�IRUPDWLRQV��HWF���&HV�IDFWHXUV�YRQW�JUDQGHPHQW�

LQIOXHQFHU�OH�FRPPDQGDQW�ORUV�GH�VD�SULVH�GH�G«FLVLRQ�HW�SDU�OH�IDLW�P¬PH�DYRLU�XQ�

LPSDFW�GLUHFW�VXU�OH�VXFFªV�GH�VRQ�RS«UDWLRQ��0DLV�SRXU�MXJHU�GX�VXFFªV�GѯXQH�RS«UDWLRQ��

FHWWH�GHUQLªUH�GRLW�DYRLU�DX�SU«DODEOH�GHV�REMHFWLIV�TXL�VRLHQW�RULHQW«V�HQYHUV�OѯLQWHQWLRQ�

GX�FRPPDQGDQW���'H�SOXV��FHV�REMHFWLIV�VH�GRLYHQW�Gѯ¬WUH�TXDQWLILDEOHV��PHVXUDEOHV�HW�

Y«ULILDEOHV�SRXU�SHUPHWWUH�Gѯ«YDOXHU�OHV�U«VXOWDWV�GѯXQH�PDQLªUH�REMHFWLYH���/H�VXFFªV�QH�

SHXW�VH�PHVXUHU�TXѯHQ�OH�FRPSDUDQW�¢�Oѯ«WDW�ILQDO���&H�GHUQLHU�GRLW�¬WUH�ELHQ�FRQQX��

FRPSULV�HW�DFFHSW«�VL�OѯRQ�YHXW�HVS«UHU�DYRLU�GX�VXFFªV�¢�WRXV�OHV�QLYHDX[���/H�VXFFªV�SHXW�

GRQF�¬WUH�LQIOXHQF«�SDU�GLII«UHQWV�IDFWHXUV�LQWHUQHV�HW�H[WHUQHV��PDLV�SRXU�HQ�IDLUH�XQH�

«YDOXDWLRQ�MXVWH��QRXV�GHYRQV�FRPSDUHU�OH�U«VXOWDW�GHV�DFWLRQV�YHUVXV�OHV�REMHFWLIV�

LQLWLDX[���

�

�$X�FRXUV�GHV�RS«UDWLRQV��OH�U¶OH�GX�FRPPDQGDQW�FRQVLVWH�¢�V\QFKURQLVHU�OHV�

GLII«UHQWV�SODQV�HW�DFWLRQV�WDFWLTXHV�DILQ�GH�FRQVHUYHU�OѯLQLWLDWLYH�WRXW�HQ�PDLQWHQDQW�OD�

OLEHUW«�GѯDFWLRQ�Q«FHVVDLUH�SRXU�VHV�FRPPDQGDQWV�VXERUGRQQ«V�����1«DQPRLQV��FRPPH�

OѯDIILUPDLW�OH�J«Q«UDO�+HOPXW�9RQ�0ROWNH���m�OH�FRPPDQGDQW�GRLW�SUHQGUH�GHV�G«FLVLRQV�¢�

�������������������������������������������������
���&)&�7RURQWR��6WDII�2IILFHU�+DQGERRN��S���
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SDUWLU�GH�VLWXDWLRQ�TXH�OѯRQ�QH�SHXW�SU«GLUH���$LQVL��WRXWHV�OHV�DFWLRQV�GH�JXHUUH�

VXFFHVVLYHV�QH�VRQW�SDV�WRXMRXUV�SODQLIL«HV��PDLV�SOXW¶W�OH�IUXLW�GѯDFWLRQV�VSRQWDQ«HV�

GLULJHU�SDU�OѯLQWXLWLRQ�GX�FRPPDQGDQW��}����&HW�«QRQF«�UHSU«VHQWH�ELHQ�OHV�GLIILFXOW«V�

SRXU�XQ�FRPPDQGDQW�GH�SODQLILHU�HW�GH�SUHQGUH�GHV�G«FLVLRQV�GDQV�XQ�HQYLURQQHPHQW�

PDUTX«�SDU�OѯLQFHUWLWXGH��

�

0DLV�FѯHVW�DX�QLYHDX�GH�OD�PD°WULVH�GH�OѯDUW�GHV�RS«UDWLRQV��F��¢�G��OH�J«QLH�

PLOLWDLUH��TXH�OHV�FRPPDQGDQWV�SHXYHQW�FDSLWDOLVHU�VXU�OѯLQFHUWLWXGH�GHV�YDULDEOHV�ORUV�

GѯXQ�FRQIOLW��HW�DLQVL�HVS«UHU�DYRLU�GX�VXFFªV�HQ�RS«UDWLRQ���(Q�HIIHW��XQ�FRPPDQGDQW�

GRLW�VDYRLU�XWLOLVHU�VRQ�LQWXLWLRQ��SULQFLSDOHPHQW�VRQ�LPDJLQDWLRQ��HW�SDV�VHXOHPHQW�OHV�

SURFHVVXV�GH�SODQLILFDWLRQ�SRXU�DYRLU�GX�VXFFªV���8QH�LQWXLWLRQ�EDV«H�VXU�VRQ�H[S«ULHQFH��

VRQ�HQWUD°QHPHQW�HW�VRQ�J«QLH�PLOLWDLUH�OѯDLGDQW�¢�GLVFHUQHU�OD�PHLOOHXUH�RSWLRQ�¢�FKRLVLU�

HW�DLQVL�SUHQGUH�OD�G«FLVLRQ�DSSURSUL«H����

�

/ѯDUW�GHV�RS«UDWLRQV��RX�OѯDUW�RS«UDWLRQQHO��VѯDSSOLTXH�DX[�WURLV�QLYHDX[�GH�FRQIOLW��

PDLV�FѯHVW�OH�QLYHDX�RS«UDWLRQQHO�TXL�HVW�FRQVLG«U«�FRPPH�OD�FO«�GHV�DFWLYLW«V��HQ�UDLVRQ�

GH�VRQ�U¶OH�GH�UDFFRUGHPHQW�HQWUH�OH�QLYHDX�VWUDW«JLTXH�HW�OH�QLYHDX�RS«UDWLRQQHO�����/H�

FRPPDQGDQW�VH�WURXYH�DX�FHQWUH�GX�FRQFHSW�GH�OѯDUW�RS«UDWLRQQHO�HW�MRXH�OH�U¶OH�GH�

FDWDO\VHXU�GH�VD�U«DOLVDWLRQ���&H�GHUQLHU�VH�GRLW�GH�SRVV«GHU�GHV�TXDOLW«V�HW�GHV�DWWULEXWV�

VS«FLILTXHV�DILQ�GѯDYRLU�GX�VXFFªV�GDQV�OѯDUW�GHV�RS«UDWLRQV��FRPPH�OD�FU«DWLYLW«�TXL�HVW�OD�

SOXV�LPSRUWDQWH�H[LJHQFH�GX�FRPPDQGHPHQW�����(Q�SOXV�GH�OD�FU«DWLYLW«��XQ�

FRPPDQGDQW�GRLW�SRVV«GHU�GѯDXWUHV�TXDOLW«V�HVVHQWLHOOHV�SDU�H[HPSOH���OH�FRXUDJH��OD�

IRUFH�GH�FDUDFWªUH�HW�OD�FRPS«WHQFH�

�

3RXU�UHSU«VHQWHU�JUDSKLTXHPHQW�FHWWH�REVHUYDWLRQ��OD�ILJXUH�����HVW�SURSRV«H�HQ�

JXLVH�GH�VRPPDLUH�GH�FHWWH�SDUWLH��

�

�������������������������������������������������
���3HWHU�3DUHW��0DNHUV�RI�PRGHUQ�VWUDWHJ\��S�����
���,ELG��S������
���3LJHDX�	��0F&DQQ��8QH�QRXYHOOH�FRQFHSWXDOLVDWLRQ�GX�FRPPDQGHPHQW�HW�GX�FRQWU¶OH��S����
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)LJXUH���ѩ���OH�FRPPDQGHPHQW�

Le Commandement 

Le Leadership: l’art d’influencer Le Commandement & Contrôle:  l’art de 
concevoir et d’exécuter

Commandement : l’art opérationnel

Contrôle : État-major

Caractéristiques Fondamentaux

Le Succès Opérationnel

3C

Caractère

CompétenceCourage

�
�

� /D�QRWLRQ�GH�m�FRPPDQGHPHQW�HW�FRQWU¶OH��&��}�HVW�G«ILQLWLYHPHQW�XQ�«O«PHQW�

FO«�GH�OD�FRPSRVLWLRQ�GH�EDVH�GX�WHUPH�FRPPDQGHPHQW���3UHPLªUHPHQW��FHWWH�QRWLRQ�

FRPSUHQG�OH�WHUPH�FRPPDQGHPHQW�TXL�IDLW�DOOXVLRQ�DX[�FDUDFW«ULVWLTXHV�OL«HV�¢�OD�SULVH�

GH�G«FLVLRQ��¢�OѯDUW�RS«UDWLRQQHO��DX�J«QLH�PLOLWDLUH��DX�FRXS�GѯRHLO�TXH�OH�FRPPDQGDQW�

GRLW�SRVV«GHU�SRXU�¬WUH�HQ�PHVXUH�GѯLGHQWLILHU�OHV�RSSRUWXQLW«V�HW�VXUWRXW��VDYRLU�OHV�

VDLVLU���(W�GHX[LªPHPHQW��OH�WHUPH�FRQWU¶OH�TXL�VH�UDSSRUWH�DX[�PR\HQV�¢�OD�GLVSRVLWLRQ�

GX�FRPPDQGDQW�SRXU�DVVXUHU�OD�U«DOLVDWLRQ�GH�VHV�LQWHQWLRQV�����/ѯ«WDW�PDMRU�HVW�

Oѯ«O«PHQW�FO«�GH�FHWWH�GHUQLªUH�FRPSRVDQWH�HQ�FRPPXQLTXDQW�OHV�LQWHQWLRQV�GX�

FRPPDQGDQW�DX[�XQLW«V�VXERUGRQQ«HV�HW�HQ�FRRUGRQQDQW�OHXUV�H[«FXWLRQV���/H�WHUPH�

FRPPDQGHPHQW�SHXW�¬WUH�U«VXP«�HQ�PHQWLRQQDQW�TXѯLO�VѯDJLW�m�GX�SURFHVVXV�SDU�OHTXHO�

OH�FRPPDQGDQW�SUHQG�XQH�G«FLVLRQ�}���,O�HVW�LPSRUWDQW�GH�VH�UDSSHOHU�TXH�OD�

UHVSRQVDELOLW«�SUHPLªUH�GX�FRPPDQGDQW�HVW�GH�SUHQGUH�GHV�G«FLVLRQV���2Q�SHXW�

UHSU«VHQWHU�OH�&��FRPPH�«WDQW�XQH�VWUXFWXUH�RUJDQLVDWLRQQHOOH�VHUYDQW�¢�DSSX\HU�OH�

FRPPDQGDQW����0DLV�WHO�TXH�PHQWLRQQ«�SDU�5RVV�HW�0F&DQQ�GDQV�OHXU�«WXGH�SRUWDQW�VXU�

OH�&��m�XQH�VWUXFWXUH�U«GXLW�OѯLQFHUWLWXGH�HQ�G«OLPLWDQW�OѯHVSDFH�GX�SUREOªPH�HW�HQ�

�������������������������������������������������
���%�*/���������)3������/H�&RPPDQGHPHQW��S���
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DXJPHQWDQW�OѯRUGUH��/HV�SURFHVVXV�GH�FRQWU¶OH�VRQW�GRQF�XQ�HQVHPEOH�GH�SURF«GXUHV�

U«JOHPHQW«HV�TXL�SHUPHWWHQW�DX[�VWUXFWXUHV�GH�FRQWU¶OH�GѯH[«FXWHU�OH�WUDYDLO�}�����/H�

FRQWU¶OH�D�FHSHQGDQW�GHV�FRQV«TXHQFHV�VXU�OD�OLEHUW«�GѯDFWLRQ�TXH�OѯRQ�GRLW�SUHQGUH�HQ�

FRQVLG«UDWLRQ��

�

� $ORUV�GDQV�XQ�HQYLURQQHPHQW�PDUTX«�SDU�OѯLQFHUWLWXGH�HW�OH�FKDRV��OH�

FRPPDQGDQW�GRLW�DQDO\VHU�OH�FRQWH[WH�TXL�SU«YDXW�¢�FHW�LQVWDQW�HW�G«FLGHU�GѯXQ�SODQ���

$ILQ�GH�OѯDVVLVWHU�¢�HIIHFWXHU�FHWWH�DQDO\VH�G«WDLOO«H�GHV�GLII«UHQWV�IDFWHXUV��LO�HVW�DSSX\«�

SDU�VRQ�«WDW�PDMRU�GDQV�FHWWH�W¤FKH���&HOD�SURYLHQW�VLPSOHPHQW�GX�IDLW�TXH�SOXVLHXUV�

FHUYHDX[�YDOHQW�PLHX[�TXѯXQ�HW�TXH�OD�JXHUUH�GHYLHQW�GH�SOXV�HQ�SOXV�FRPSOH[H��/ѯ«WDW�

PDMRU�XWLOLVH�J«Q«UDOHPHQW�OH�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�FRPPH�SULQFLSDO�

RXWLO�GѯDQDO\VH�ORJLTXH���&HWWH�DQDO\VH�HVW�HIIHFWX«H�HQ�OLHQ�DYHF�OHV�VL[�IRQFWLRQV�GH�

FRPEDW�DILQ�GѯREWHQLU�XQH�V\QFKURQLVDWLRQ�HW�XQH�FDGHQFH�DSSURSUL«HV�YHUV�OѯHIIRUW�

SULQFLSDO�����$ILQ�GH�VѯDVVXUHU�TXH�VRQ�«WDW�PDMRU�HVW�ELHQ�LPSU«JQ«�GH�VHV�LQWHQWLRQV�

SRXU�GLPLQXHU�OѯDPELJX±W«�HW�DP«OLRUHU�OD�FRK«VLRQ��PDLQWLHQ�GH�OѯREMHFWLI���OH�

FRPPDQGDQW�«WDEOLW�VRQ�DSSURFKH�DX�FRPEDW�SDU�OѯHQWUHPLVH�GH�VD�SKLORVRSKLH�GH�

FRPPDQGHPHQW���&HWWH�GHUQLªUH�GHYUDLW�¬WUH�EDV«H�VXU�OD�GRFWULQH�GH�JXHUUH�GH�

PDQĕXYUH��\�LQFOXUH�OD�QRWLRQ�GH�FRPPDQGHPHQW�GH�PLVVLRQ�HW�FHOOH�GHV�VL[�IRQFWLRQV�

GH�FRPEDW��/H�WDEOHDX�VXLYDQW�UHSU«VHQWH�OHV�SULQFLSDX[�«O«PHQWV�GH�FHV�GLII«UHQWV�

FRQFHSWV��

�

�

�

�

�

�

�

�

�������������������������������������������������
���3LJHDX�	��0F&DQQ��8QH�QRXYHOOH�FRQFHSWXDOLVDWLRQ�GX�FRPPDQGHPHQW�HW�GX�FRQWU¶OH��S���
���%�*/���������)3������'RFWULQH�WDFWLTXH�GH�OD�IRUFH�WHUUHVWUH��S�����

0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�
��



0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�

�

)LJXUH���ѩ���7DEOHDX�JXHUUH�GH�PDQĕXYUH�FRPPDQGHPHQW�GH�PLVVLRQ�IRQFWLRQV�GH�

FRPEDW���

�

'2&75,1(�'(�*8(55(�'(�0$1Ĕ895(�

$SSURFKH�TXL�YLVH�¢�DWWDTXH �OD�FRK«VLRQ�GH�OѯHQQHPL��HQ�«YLWDQW�KDELWXHOOHPHQW��PDLV�SDV�Q«FHVVP S WDWS

S

S䰁�耀々瀄耀
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,O�VѯDJLW�WRXW�VLPSOHPHQW��Gѯ¬WUH�SOXV�UDSLGH�GDQV�OD�SU«SDUDWLRQ�HW�OѯH[«FXWLRQ�GX�SODQ�

DILQ�GH�IUDSSHU�OѯHQQHPL�DYDQW�P¬PH�TXѯLO�QH�SXLVVH�PHWWUH�VRQ�SURSUH�SODQ�HQ�

H[«FXWLRQ���'H�SOXV��XQ�FRPPDQGDQW�GRLW�DFFHSWHU�GH�SUHQGUH�XQH�G«FLVLRQ�VXU�OD�EDVH�

GѯXQH�LQIRUPDWLRQ�SDUWLHOOHPHQW�FRQILUP«H�HW�«YDOXHU�OH�ULVTXH�HQ�FRQV«TXHQFH���0DLV�

FRPPHQW�SHXW�RQ�U«DOLVHU�FH�FRQFHSW�GDQV�XQ�PLOLHX�R»�UªJQH�OѯLQFHUWLWXGH��R»�Oѯ«WDW�

PDMRU�HVW�OLWW«UDOHPHQW�ERPEDUG«�GѯLQIRUPDWLRQ�GH�WRXWH�SDUW�HW�R»�OH�SULQFLSDO�RXWLO�

GѯDQDO\VH�VHUYDQW�¢�FRQFHYRLU�OH�SODQ�Q«FHVVLWH�SOXVLHXUV�MRXUV�GH�WUDYDLO�"�

�

� 7RXW�GѯDERUG��IRUFH�HVW�GѯDGPHWWUH�TXH�FH�W\SH�GH�TXHVWLRQQHPHQW�HVW�VDLQ�HW�

HVVHQWLHO�¢�XQH�RUJDQLVDWLRQ�TXL�D�¢�FĕXU�VRQ�SHUIHFWLRQQHPHQW�HW�LO�QH�YLVH�TXѯ¢�

SURSRVHU�XQH�FULWLTXH�FRQVWUXFWLYH���7HO�TXH�PHQWLRQQ«�DX�FKDSLWUH���GH�FHW�HVVDL�

SRUWDQW�VXU�OD�5$0�HW�VHV�LPSDFWV�VXU�OѯHQYLURQQHPHQW�PLOLWDLUH��OHV�SURJUªV�

WHFKQRORJLTXHV�D[«V�YHUV�OH�FRPPDQGHPHQW�HW�OH�FRQWU¶OH��&���YLVHQW�SULQFLSDOHPHQW�¢�

U«GXLUH�OѯLQFHUWLWXGH�HW�¢�DP«OLRUHU�OD�JHVWLRQ�GX�YROXPH�JUDQGLVVDQW�GѯLQIRUPDWLRQ�VXU�OH�

FKDPS�GH�EDWDLOOH���(W�DYDQW�GH�GLVFXWHU�GH�FRQFLOLDWLRQ�SRVVLEOH�RX�LPSRVVLEOH�HQWUH�OH�

332�HW�OD�5$0��XQH�«WXGH�SOXV�G«WDLOO«H�GX�332�VѯLPSRVH�DILQ�GѯHQ�IDLUH�UHVVRUWLU�OHV�

«O«PHQWV�HVVHQWLHOV�¢�OD�SRXUVXLWH�GH�OѯDUJXPHQWDWLRQ��

��

6HFWLRQ���ѩ�OH�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH��332��

�

m�-XVTXH�O¢��WRXW�FH�TXH�QRXV�YHQRQV�GH�GLUH�SRXUUD�¬WUH�OѯREMHW�GѯXQ�
SUHPLHU�SODQ�GѯRS«UDWLRQ���PDLV�FH�TXѯDXFXQ�SODQ�QH�VDXUDLW�SU«YRLU�DYHF�TXHOTXH�
FHUWLWXGH��FѯHVW�OD�QDWXUH�HW�OѯLVVXH�GX�FKRF�G«ILQLWLI�TXL�U«VXOWHUD�GH�FHV�
HQWUHSULVHV��}�

$QWRLQH�+HQUL�-RPLQL�

3U«FLV�GH�OѯDUW�GH�OD�*XHUUH�
� �

/H�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�D�YX�OH�MRXU�DX�FRXUV�GHV�DQQ«HV�

�����HW�D�«W«�RIILFLHOOHPHQW�DGRSW«�SDU�OHV�)RUFHV�FDQDGLHQQHV�HQ������HW�UHPLV�¢�MRXU�

0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�
��



0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�

DX�PLOLHX�GH�OѯDQ����������/H�332�YLVH�HVVHQWLHOOHPHQW�OHV�FRPPDQGDQWV�HW�OHV�«WDWV�

PDMRUV�GH�QLYHDX�VWUDW«JLTXH�HW�RS«UDWLRQQHO���$X�QLYHDX�WDFWLTXH��RQ�HQVHLJQH�

OѯXWLOLVDWLRQ�GH�OѯDSSU«FLDWLRQ�LQGLYLGXHOOH�FRPPH�PR\HQ�GѯDQDO\VH�ORJLTXH���&H�GHUQLHU�

SURFHVVXV�RIIUH�OѯDYDQWDJH�Gѯ¬WUH�EHDXFRXS�SOXV�UDSLGH��PDLV�QH�FRQVLGªUH�SDV�XQ�

HQVHPEOH�DXVVL�ODUJH�GH�IDFWHXUV�GDQV�VRQ�DQDO\VH�TXH�OH�332����/D�G«ILQLWLRQ�RIILFLHOOH�

GDQV�OD�GRFWULQH�FDQDGLHQQH�HVW�FRPPH�VXLW���m�/H�SURFHVVXV�GH�SODQLILFDWLRQ�

RS«UDWLRQQHOOH�FRQVLVWH�VLPSOHPHQW�HQ�XQH�DSSU«FLDWLRQ�FROOHFWLYH�GH�OD�VLWXDWLRQ�DX�

FRXUV�GH�ODTXHOOH�OHV�HIIRUWV�GH�Oѯ«WDW�PDMRU�VRQW�V\QFKURQLV«V��}����/H�332�FKHUFKH�¢�

WURXYHU�GHV�FHUWLWXGHV��F��¢�G��WUDQVIRUPHU�GHV�LQIRUPDWLRQV�HQ�FRQQDLVVDQFHV��GDQV�XQ�

G«ODL�UHVWUHLQW�GDQV�OH�EXW�GH�IDFLOLWHU�OH�SURFHVVXV�GH�SULVH�GH�G«FLVLRQ��(Q�HIIHW��OD�

SODQLILFDWLRQ�PLOLWDLUH�YLVH�XOWLPHPHQW�OD�UHFKHUFKH�GX�UHQVHLJQHPHQW�H[DFW�DILQ�Gѯ¬WUH�

HQ�PHVXUH�GH�SODQLILHU�HQ�«WDQW�OH�SOXV�SUªV�SRVVLEOH�GH�OD�FHUWLWXGH�����

�

8Q�FRPPDQGDQW�GHYUDLW�G«WHQLU�XQH�ODUJH�UHVSRQVDELOLW«�HQYHUV�OH�SURFHVVXV���

0DOJU«�FH�IDLW��WURS�VRXYHQW�RQ�FRQVWDWH�TXH�FHUWDLQV�FRPPDQGDQWV�VRQW�GLVWDQWV�HQYHUV�

OH�SURFHVVXV�HQ�UDLVRQ�GH�OHXU�PDQTXH�GH�FRQQDLVVDQFH�¢�FH�VXMHW�HW�GH�OD�FUDLQWH�GH�QH�

SDV�ELHQ�HQ�VDLVLU�OH�FRQFHSW���'H�SOXV��OѯDSSURFKH�GѯXQ�FRPPDQGDQW�SDU�OѯHQWUHPLVH�GH�

VD�SKLORVRSKLH�GH�FRPPDQGHPHQW��GRLW�«JDOHPHQW�VH�UHIO«WHU�GDQV�VRQ�LPSOLFDWLRQ�

SHUVRQQHOOH�HQYHUV�OH�SURFHVVXV�GH�SODQLILFDWLRQ���$LQVL��XQ�FRPPDQGDQW�SU«FRQLVDQW�

OѯHPSORL�GX�FRQFHSW�GH�FRPPDQGHPHQW�GH�PLVVLRQ�SHXW�GLIILFLOHPHQW�LPSRVHU�XQH�

SODQLILFDWLRQ�ULJLGH�HW�GLUHFWLYH�DX[�PHPEUHV�GH�VRQ�«WDW�PDMRU����

�

� /H�332�FRQVLVWH�HQ���«WDSHV�TXL�SHXYHQW�¬WUH�XWLOLV«HV�DXWDQW�SRXU�G«YHORSSHU�XQ�

QRXYHDX�SODQ�TXH�SRXU�U«YLVHU�XQ�SODQ�G«M¢�H[LVWDQW������/HV�«WDSHV�GX�SURFHVVXV�

VRQW�FRPPH�VXLW���

�

�������������������������������������������������
���%�*-���������)3������&)�RSHUDWLRQV�SODQQLQJ�SURFHVV��S�L�HW�LL��
���%�*/���������)3������/H�&RPPDQGHPHQW��S�����
���5REHUW�/HRQ�KDUG��7KH�DUW�RI�PDQRHXYUH��S������
���,ELG��S�����
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��� ,QLWLDWLRQ�GX�SURFHVVXV���

��� 2ULHQWDWLRQ�GH�Oѯ«WDW�PDMRU���

��� �ODERUDWLRQ�GHV�PRGHV�GѯDFWLRQ��RSWLRQV����

��� �ODERUDWLRQ�GX�SODQ���HW�

��� 5«YLVLRQ�GX�SODQ��

�

3OXVLHXUV�IDFWHXUV�GRLYHQW�¬WUH�FRQVLG«U«V�ORUV�GH�OѯHPSORL�GX�332���/ѯXQ�GHV�SOXV�

LPSRUWDQWV�HVW�OH�WHPSV���&H�IDFWHXU�VѯH[SOLTXH�ELHQ�VRXV�OD�IRUPH�GH�OD�SKUDVH�VXLYDQWH���

XQ�ERQ�SODQ�¢�WHPSV�HVW�PLHX[�TXѯXQ�H[FHOOHQW�SODQ�HQ�UHWDUG�����FHW�HIIHW��OH�332�SHXW�
VH�SU«VHQWHU�VRXV�GHX[�PRGªOHV���OH�SURFHVVXV�G«OLE«U«�HW�OH�SURFHVVXV�HQ�WHPSV�GH�

FULVH����(Q�J«Q«UDO��OD�U«DOLVDWLRQ�GHV���«WDSHV�VHUD�UHVSHFW«H�GDQV�OHV�GHX[�PRGªOHV��PDLV�

OH�WHPSV�FRQVDFU«�¢�OHXU�U«DOLVDWLRQ�HQ�VHUD�GLPLQX«���'DQV�OD�U«DOLW«�FHSHQGDQW�OD�

FRPSOH[LW«�GX�SURFHVVXV�UHQG�OD�FRPSUHVVLRQ�GX�IDFWHXU�WHPSV�H[WU¬PHPHQW�GLIILFLOH�

VDQV�DYRLU�¢�DXJPHQWHU�OH�QLYHDX�GH�ULVTXH���(VVHQWLHOOHPHQW��FHWWH�FRPSOH[LW«�SURYLHQW�

GH�OD�PXOWLWXGH�Gѯ«WDSHV�HW�GH�SURGXLWV�¢�U«DOLVHU�SHQGDQW�OH�332�SRXU�V\QFKURQLVHU�

OѯHQVHPEOH�GHV�HIIRUWV��

�

)LJXUH���ѩ���6RPPDLUHV�GX�QRPEUH�Gѯ«WDSHV�HW�GHV�DFWLYLW«V�GDQV�OH�332���

�

�&LQT�«WDSHV�SURGXLVDQW �

�

�
3OXV�GH�VRL[DQWH�GL[�

DFWLYLW«V
�

�

�

�

�

�

5«VXOWDQW�HQ�GL[�SURGXLWV�GH�

SODQLILFDWLRQ�HW�GH�V\QFKURQLVDWLRQ�

�������������������������������������������������
���,ELG��S�����
���&)&�7RURQWR��6WDII�2IILFHU�KDQGERRN��S�����HW�����

0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�
��



0$�75,6(�(1��78'(6�'(�/$�'�)(16(�

352-(7�'(�5(&+(5&+(�

�
'«ODL � � ¢ � MRXUV

�

� �

&HWWH�ILJXUH�IRXUQLW�XQ�U«VXP«�GH�OѯHQVHPEOH�GHV�DFWLQLWHV�TXL�RQW�OLHX�ORUV�GѯXQ�

F\FOH�FRPSOHW�GX�332���/H�SURFHVVXV�FRPSUHQG�FLQT�«WDSHV�SULQFLSDOHV�TXL�Q«FHVVLWHQW�OD�

U«DOLVDWLRQ�GH�SOXV�GH����DFWLYLW«V�SDU�OHV�GLII«UHQWV�RIILFLHUV�Gѯ«WDW�PDMRU��/H�U«VXOWDW�ILQDO�

GX�F\FOH�VHUD�OD�U«DOLVDWLRQ�GH�SOXV�GH�GL[�SURGXLWV�VHUYDQW�SULQFLSDOHPHQW�¢�GHV�ILQV�GH�

V\QFKURQLVDWLRQ�HW�GH�FRRUGLQDWLRQ���8Q�F\FOH�QRUPDO�VH�FRPSOªWH�GDQV�XQH�S«ULRGH�GH�

WHPSV�YDULDQW�HQWUH���¢���MRXUV���/H�WHPSV�GѯH[«FXWLRQ�GX�SURFHVVXV�FRPSOHW�HVW�GRQF�

DVVH]�ORQJ�GDQV�XQ�FRQWH[WH�GH�FULVH�FRPPH�FHOXL�GH�OD�JXHUUH�HW�SHXW�GLIILFLOHPHQW�¬WUH�

U«GXLW�GDYDQWDJH�HQ�UDLVRQ�GX�QRPEUH�GH�IDFWHXUV�¢�FRQVLG«UHU�SRXU�REWHQLU�XQH�DQDO\VH�

FRPSOªWH�GX�FKDPS�GH�EDWDLOOH�PRGHUQH��

�

� %LHQ�TXH�OѯHQWU«H�HQ�YLJXHXU�GX�332�GDWH�GH�OD�ILQ�GHV�DQQ«HV�������LO�WURXYH�

Q«DQPRLQV�VHV�RULJLQHV�DX�WHPSV�GH�OD�S«ULRGH�GH�OD�JXHUUH�IURLGH�VRLW�GHV�DQQ«HV������

¢�ILQ��������&HWWH�S«ULRGH�HQWUHYR\DLW�OD�JXHUUH�SULQFLSDOHPHQW�VXU�XQ�FKDPS�GH�EDWDLOOH�

HQ�VRO�HXURS«HQ�HW�FRQWUH�GHV�IRUFHV�FRQYHQWLRQQHOOHV���/H�332�HVW�GRQF�OD�U«SRQVH�DX[�

EHVRLQV�GѯXQ�FKDPS�GH�EDWDLOOH�FRQYHQWLRQQHO�HW�OLQ«DLUH�IDLVDQW�TXH�SHX�GH�FDV�GѯXQH�

PHQDFH�DV\P«WULTXH��GRQF�QRQ�FRQYHQWLRQQHOOH����

�

� ��SULPH�¢�ERUG��OH�332�HVW�SUREDEOHPHQW�FH�TXL�D�«W«�GH�PLHX[�SURGXLW�MXVTXѯ¢�

GDWH�FRPPH�PRGªOH�GѯDQDO\VH�ORJLTXH�SRXU�XQ�HQYLURQQHPHQW�FKDRWLTXH��WHO�TXH�OD�

JXHUUH��1DWXUHOOHPHQW��FH�SURFHVVXV�FRPSRUWH�GHV�IRUFHV�HW�GHV�IDLEOHVVHV�DLQVL�TXH�GHV�

OLPLWDWLRQV�UHOL«HV�¢�VRQ�HPSORL����

�

� ,O�IDXW�UHFRQQD°WUH�TXH�OH�332�HVW�XQ�SXLVVDQW�RXWLO�GѯDQDO\VH�HW�TXѯLO�RIIUH�GH�

QRPEUHX[�DWRXWV�¢�XQ�«WDW�PDMRU�TXL�VDLW�OѯXWLOLVHU�¢�ERQ�HVFLHQW���$X�FKDSLWUH�GHV�

DYDQWDJHV��OH�332�SHUPHW�QRWDPPHQW����

�

x� OD�FRRUGLQDWLRQ�GѯXQH�P\ULDGH�GѯDFWLYLW«V�GH�SODQLILFDWLRQ�

x� OѯDWWHLQWH�GѯXQ�QLYHDX�GH�V\QFKURQLVDWLRQ�LQ«JDO«�MXVTXѯ¢�PDLQWHQDQW�
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x� GH�PDLQWHQLU�OѯXQLW«�GѯHIIRUWV�HQWUH�OH�SHUVRQQHO�Gѯ«WDW�PDMRU�HW�OHV�XQLW«V�

VXERUGRQQ«HV�

x� GH�FHUQHU�OѯLQWHQWLRQ�GX�FRPPDQGDQW�HW�GH�OD�GLVV«PLQHU�DX[�«FKHORQV�

LQI«ULHXUV�HW�VXS«ULHXUV�

x� GѯDVVXUHU�XQH�ERQQH�DQDO\VH�GH�OѯHQVHPEOH�GHV�GLII«UHQWV�IDFWHXUV�

LPSRUWDQWV�

x� GѯDQDO\VHU�OHV�ULVTXHV�HW�GѯHQ�GLPLQXHU�OHV�FRQV«TXHQFHV�HQ�PHWWDQW�HQ�

SODFH�GHV�PHVXUHV�GH�FRQWU¶OH�HIILFDFH�

x� GH�GLPLQXHU��MXVTXѯ¢�XQ�FHUWDLQ�SRLQW�OH�GHJU«�GѯLQFHUWLWXGH�SDU�OD�

WUDQVIRUPDWLRQ�GH�OѯLQIRUPDWLRQ�HQ�FRQQDLVVDQFH�

x� GH�YDOLGHU�OHV�GLII«UHQWV�PRGHV�GѯDFWLRQ�SDU�OѯHQWUHPLVH�GH�OD�WHFKQLTXH�

GX�MHX�GH�JXHUUH��ZDU�JDPLQJ��

x� XQH�XQLIRUPLW«�TXL�IDYRULVH�OѯLQW«JUDWLRQ�DX�VHLQ�GѯXQH�FRDOLWLRQ�RX�DX�

VHLQ�Gѯ«WDW�PDMRU�«WUDQJHU�

�

'RQF��LO�IDXW�VDYRLU�UHFRQQD°WUH�TXH�FH�SURFHVVXV�FRPSRUWH�GHV�DWRXWV�WUªV�

LQW«UHVVDQWV�HW�QRQ�Q«JOLJHDEOHV���/H�332�FRPSUHQG�Q«DQPRLQV�SOXVLHXUV�G«VDYDQWDJHV�

TXL�RQW�XQ�LPSDFW�LPSRUWDQW�VXU�OH�SRWHQWLHO�GѯDYHQLU�GH�FH�SURFHVVXV���3DUPL�OHV�

G«VDYDQWDJHV�OHV�SOXV�LPSRUWDQWV��RQ�UHWURXYH���

�

x� XQ�KDXW�GHJU«�GH�FRPSOH[LW«�HQ�UDLVRQ�GHV�QRPEUHXVHV�«WDSHV�¢�

DFFRPSOLU�

x� XQ�WHPSV�GH�U«DOLVDWLRQ�ORQJ�HW�GLIILFLOH�¢�U«GXLUH�

x� XQH�DSSURFKH�GѯDQDO\VH�OLQ«DLUH�LG«DOH�SRXU�XQ�FRQWH[WH�FRQYHQWLRQQHO��

PDLV�SHX�DGDSW«H�¢�OD�PHQDFH�DV\P«WULTXH�

x� SHX�GH�VRXSOHVVH�HW�GH�IOH[LELOLW«�SRXU�OHV�DMXVWHPHQWV�XQH�IRLV�TXH�OD�

SODQLILFDWLRQ�HVW�WHUPLQ«H��HQWUD°QDQW�XQH�U«GXFWLRQ�GHV�SRVVLELOLW«V�

GѯH[SORLWHU�OHV�RSSRUWXQLW«V��

x� XQH�DSSURFKH�WUªV�VFLHQWLILTXH�HW�PDWK«PDWLTXH�IDFH�DX[�SUREOªPHV�HW�TXL�

ODLVVH�SHX�GH�SODFH�¢�OѯLQWXLWLRQ�GX�FRPPDQGDQW�RX�¢�FHOOH�GHV�RIILFLHUV�

VXS«ULHXUV�GH�Oѯ«WDW�PDMRU�
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x� XQH�GLIILFXOW«�¢�FRQVLG«UHU�FHUWDLQV�IDFWHXUV�WHOOH�TXH�OH�PRUDO��OD�

G«WHUPLQDWLRQ�GH�FRPEDWWUH��HWF��

�

'RQF��OH�332�FRPSRUWH�SOXVLHXUV�G«VDYDQWDJHV�PDMHXUV��SDUWLFXOLªUHPHQW�

¢�Oѯ«JDUG�GH�OD�U«GXFWLRQ�GH�OD�OLEHUW«�GѯDFWLRQ��VL�HVVHQWLHOOH�DX�FRPPDQGDQW�SRXU�VDLVLU�

OHV�RSSRUWXQLW«V�GH�OD�EDWDLOOH��

�

,O�IDXW�DXVVL�FRQVLG«UHU�FHUWDLQV�IDFWHXUV�TXL�YLHQQHQW�OLPLWHU�OH�SURFHVVXV�GDQV�VRQ�

HQVHPEOH���$LQVL��OH�FHUYHDX�KXPDLQ�D�GHV�OLPLWHV�¢�Oѯ«JDUG�GH�VHV�FDSDFLW«V�¢�WUDLWHU�XQ�

ODUJH�YROXPH�GѯLQIRUPDWLRQ�HW�SRVVªGH�«JDOHPHQW�XQH�U«VLVWDQFH�OLPLW«H�IDFH�¢�OD�IDWLJXH�

SK\VLTXH�RX�ELHQ�PHQWDOH����

�

(Q�U«VXP«��OH�332�HVW�XQ�SURFHVVXV�ORJLTXH�HVVHQWLHO�¢�OѯDQDO\VH�GѯXQ�JUDQG�

QRPEUH�GH�IDFWHXUV�LPSRUWDQWV�VXU�OH�FKDPS�GH�EDWDLOOH�HW�TXL�WLUH�VHV�RULJLQHV�GH�OD�

S«ULRGH�GH�OD�JXHUUH�IURLGH�PDUTX«H�SDU�XQ�HQYLURQQHPHQW�GH�JXHUUH�FRQYHQWLRQQHO���

/H�332�SHUPHW�GѯDWWHLQGUH�XQ�QLYHDX�GH�V\QFKURQLVDWLRQ�LPSUHVVLRQQDQW��PDLV�SRVVªGH�

XQH�IDLEOH�FDSDFLW«�GѯDGDSWDWLRQ�IDFH�DX[�FKDQJHPHQWV�����OD�OXPLªUH�GHV�FKDQJHPHQWV�

TXѯDSSRUWH�OD�5$0��OH�332�IDLW�IDFH�¢�XQ�GLOHPPH���VRLW�FRQVHUYHU�OD�VWUXFWXUH�H[LVWDQWH��

TXL�D�FRQQXH�GX�VXFFªV�GDQV�OH�SDVV«�RX�ELHQ�WHQWHU�GH�VѯDGDSWHU�HQ�IDLVDQW�SDU�H[HPSOH��

XQH�SOXV�JUDQGH�SODFH�¢�OѯLQWXLWLRQ��J«QLH�PLOLWDLUH��FRXS�GѯĕLO��GX�FRPPDQGDQW���(Q�

G«ILQLWLYH��OD�SODQLILFDWLRQ�QH�GRLW�SDV�GHYHQLU�XQ�SURFHVVXV�TXL�UHVWUHLQW�OD�OLEHUW«�

GѯDFWLRQ�HW�OD�IOH[LELOLW«�GH�U«DJLU�GHYDQW�OH�FKDQJHPHQW��

�

�

6HFWLRQ���ѩ�OH�332�HW�OD�5$0��

�

m�3DU�FRQWUH��WRXWH�P«WKRGH�TXL�G«WHUPLQHUDLW�GHV�SODQV�GH�JXHUUH�RX�GH�
FDPSDJQH�HW�TXL��WHOOH�XQH�PDFKLQH��OHV�OLYUHUDLW�WRXW�IDLW��GRLW�¬WUH�UHMHW«H�

G«OLE«U«PHQW�}��
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&DUO�9RQ�&ODXVHZLW]92

�

/D�TXHVWLRQ�TXL�VH�SRVH�DORUV�HQWUH�OH�332�HW�OD�5$0�HVW�OD�VXLYDQWH���HVW�FH�TXH�OH�

332�VѯDGDSWH�DFWXHOOHPHQW�DX[�FKDQJHPHQWV�DSSRUW«V�SDU�OD�5$0�"��(W�ELHQ�OD�U«SRQVH�

HVW�QRQ���,O�VѯDJLW�GH�FRQVXOWHU�OHV�GLII«UHQWV�GRFXPHQWV�GH�U«I«UHQFH�GRFWULQDLUH�SRXU�

U«DOLVHU�TXH�OH�GLVFRXUV�VXU�OH�332�QѯD�SDV�FKDQJ«�GHSXLV�DX�PRLQV�GL[�DQV��DORUV�TXH�OѯRQ�

SHXW�G«M¢�DSHUFHYRLU�GHV�FKDQJHPHQWV�GDQV�OD�PDQLªUH�GH�FRQGXLUH�OHV�RS«UDWLRQV�

PLOLWDLUHV�HQ�UDLVRQ�GHV�LPSDFWV�GH�OD�5$0���3RLQW�LQW«UHVVDQW�¢�VRXOLJQHU�FHSHQGDQW��OH�

&DQDGD�D�DGRSW«�OH�332�RIILFLHOOHPHQW�¢�OD�ILQ�GHV�DQQ«HV�������FH�TXL�FRUUHVSRQG�

«JDOHPHQW�DX�G«EXW�GHV�LPSDFWV�UHOL«V�DX�SK«QRPªQH�GH�OD�5$0�GDQV�OѯHQYLURQQHPHQW�

PLOLWDLUH���0DLV�ULHQ�QH�VHPEOH�LQGLTXHU��GDQV�OD�GRFXPHQWDWLRQ�FRQVXOW«H��XQH�

FRQVLG«UDWLRQ�SRXU�OHV�LPSDFWV�GH�OD�5$0�ORUV�GX�SURFHVVXV�GH�G«YHORSSHPHQW�HW�

GѯLPSO«PHQWDWLRQ�GX�332�¢�FHWWH�«SRTXH���

�

��&HFL�«WDQW�GLW��P¬PH�VL�OD�5$0�IRUFH�XQ�WHPSV�GH�U«DFWLRQ�HW�GH�SODQLILFDWLRQ�GH�

SOXV�HQ�SOXV�UDSLGH�GHV�RS«UDWLRQV��FHOD�QH�GRLW�SDV�Q«FHVVDLUHPHQW�VH�WUDGXLUH�SDU�

OѯDGRSWLRQ�GѯXQH�DSSURFKH�TXL�QH�IHUDLW�TXH�U«DJLU�DX[�VLWXDWLRQV�VDQV�IDLUH�GH�

SODQLILFDWLRQ���WDQW�GRQQ«�TXH�FH�VRQW�GHV�YLHV�KXPDLQHV�TXL�VRQW�HQ�MHX��OD�SODQLILFDWLRQ�

PLOLWDLUH�GRLW�¬WUH�SRXVV«H�¢�VRQ�PD[LPXP�DILQ�GH�GLPLQXHU�OHV�ULVTXHV�LQXWLOHV���

1«DQPRLQV��OH�FRPPDQGDQW�GRLW�SRXYRLU�FRPSWHU�VXU�XQ�SURFHVVXV�GH�SULVH�GH�G«FLVLRQ�

UDSLGH�DILQ�Gѯ¬WUH�HQ�PHVXUH�GH�G«V«TXLOLEUHU�VRQ�HQQHPL��U«GXLVDQW�GX�IDLW�P¬PH�VRQ�

LQLWLDWLYH��«O«PHQW�HVVHQWLHO�DX�VXFFªV�GHV�FRPEDWV���/H�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU�VHUD�

FDUDFW«ULV«�SDU�OHV�FKDQJHPHQWV�DSSRUW«V�SDU�OD�5$0��VH�WUDGXLVDQW�FRQFUªWHPHQW�HQ�XQ�

WHPSV�GH�U«DFWLRQ�U«GXLW�HW�HQ�XQH�LPDJH�LQVWDQWDQ«H�GX�FKDPS�GH�EDWDLOOH���&HWWH�

WHQGDQFH�MXVWLILH�OH�EHVRLQ�GѯDMXVWHU��GªV�PDLQWHQDQW��OH�332�SRXU�U«SRQGUH�¢�FHV�

FKDQJHPHQWV��

�

/HV�IDLEOHVVHV�DFWXHOOHV�GX�332�YRQW�¬WUH�GDYDQWDJH�DPSOLIL«HV�SDU�OD�5$0���/HV�

V\VWªPHV�LQIRUPDWLTXHV��¢�FRXUW�WHUPH�GX�PRLQV��QH�UHPSODFHURQW�SDV�OHV�VHVVLRQV�GH�

�������������������������������������������������
���&DUO�9RQ�&ODXVHZLW]��'H�OD�JXHUUH��S�����
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UHPXH�P«QLQJHV�HW�OH�EHVRLQ�GH�J«QLH�PLOLWDLUH���'H�SOXV��LO�IDXW�IDLUH�DWWHQWLRQ�¢�OD�

WHQGDQFH�GH�YRXORLU�WRXW�LQIRUPDWLVHU�SRXU�FRQWUHU�OHV�IDLEOHVVHV�GX�332�HQ�XWLOLVDQW�OH�

JUDQG�SRWHQWLHO�GH�OD�5$0���$X�FRQWUDLUH��LO�VHUDLW�SU«I«UDEOH�GH�U«WDEOLU�OD�FRQILDQFH�GHV�

FRPPDQGDQWV�HQYHUV�OHXU�LQWXLWLRQ�HW�OHXU�J«QLH�PLOLWDLUH��DFFHSWHU�XQ�FHUWDLQ�GHJU«�GH�

ULVTXH�HW�FKHUFKHU�¢�PRGLILHU�OH�332�SRXU�IDLUH�XQH�SOXV�JUDQGH�SODFH�¢�OѯLQWXLWLRQ�HW�¢�

OѯH[S«ULHQFH�GX�FRPPDQGDQW��

�

�

�

�

�

�

�

�

6HFWLRQ���ѩ�VRPPDLUH�

�

m�(Q�VH�OLYUDQW�¢�GH�QRPEUHX[�FDOFXOV��RQ�SHXW�JDJQHU���VL�OѯRQ�HQ�IDLW�WURS�
SHX��OD�YLFWRLUH�HVW�LPSRVVLEOH���}�

6XQ�7VX�

�
'HSXLV�XQ�FHUWDLQ�WHPSV�G«M¢��LO�VHPEOH�\�DYRLU�XQH�WHQGDQFH�¢�UHFRQQD°WUH�OD�

QDWXUH�FKDRWLTXH�GX�FKDPS�GH�EDWDLOOH�HW�¢�G«YHORSSHU�XQH�DSSURFKH�UHFRQQDLVVDQW�OD�

Q«FHVVLW«�GH�PD[LPLVHU�OH�J«QLH�PLOLWDLUH�SDU�OѯHQWUHPLVH�GH�OD�GRFWULQH�GH�JXHUUH�GH�

PDQĕXYUH�HW�VRQ�FRQFHSW�GH�FRPPDQGHPHQW�GH�PLVVLRQ���0DLV�FHWWH�WHQGDQFH�D�«W«�

IUHLQ«H�SDU�OѯLQFRQIRUW�IDFH�¢�OѯLQFHUWLWXGH�HW�SDU�OH�G«VLU�QDWXUHO�¢�YRXORLU�WRXW�FRQWU¶OHU���

/H�332�HQ�HVW�XQ�EHO�H[HPSOH���&HSHQGDQW��OHV�EHVRLQV�GX�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU�

IHURQW�HQ�VRUWH�TXH�OH�332��GDQV�VD�IRUPH�DFWXHOOH��QH�SRXUUD�IRQFWLRQQHU�HIILFDFHPHQW�

GDQV�FH�FRQWH[WH���/H�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU�VHUD�FRQVLG«UDEOHPHQW�GLII«UHQW�GH�

FHOXL�GѯDXMRXUGѯKXL���/H�EHVRLQ�GH�G«YHORSSHU�XQH�P«WKRGH�GH�UDLVRQQHPHQW�SOXV�VRXSOH�

HW�EDV«H�VXU�OѯLQWXLWLRQ�HVW�GRQF�HVVHQWLHO�SRXU�OH�FRPPDQGDQW�IXWXU��
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�

'H�SOXV��P¬PH�VL�OH�332�D�«W«�RIILFLHOOHPHQW�DGRSW«�SDU�OH�&DQDGD�GHSXLV�

TXHOTXHV�DQQ«HV�VHXOHPHQW��LO�QѯHQ�UHVWH�SDV�PRLQV�TXH�FH�SURFHVVXV�GѯDQDO\VH�ORJLTXH�

WLUH�VHV�RULJLQHV�GH�OD�S«ULRGH�GH�OD�JXHUUH�IURLGH���/H�332�HVW�GRQF�XQ�RXWLO�TXL�D�«W«�

G«YHORSS«�SRXU�U«SRQGUH�DX[�EHVRLQV�GѯXQ�FKDPS�GH�EDWDLOOH�FRQYHQWLRQQHO��FDUDFW«ULV«�

MXVTXѯ¢�XQ�FHUWDLQ�SRLQW�SDU�OD�OHQWHXU�GHV�RS«UDWLRQV�HQ�UDLVRQ�GHV�OLPLWDWLRQV�GH�

PRELOLW«V�TXѯRQW�OHV�IRUPDWLRQV�PDMHXUHV���/H�332�FDGUH�GRQF�ELHQ�ORUV�GH�SODQLILFDWLRQ�

GѯRS«UDWLRQV�GH�QDWXUH�FRQYHQWLRQQHOOH��PDLV�QѯHVW�SDV�DSWH�SRXU�U«SRQGUH�DX[�

QRXYHDX[�EHVRLQV�GX�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU��
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�

&+$3,75(����

/ѯ,1&203$7,%,/,7��(175(�/(�332�(7�/$�5$0�

�

�

m�'HV�EDWDLOOHV�SHXYHQW�¬WUH�SHUGXHV�RX�GHV�YLFWRLUHV�SHXYHQW�¬WUH�
UHWDUG«HV�SDUFH�TXѯXQ�FRPPDQGDQW�QѯD�SDV�VX�UHFRQQD°WUH�GHV�FLUFRQVWDQFHV�
IDYRUDEOHV�HW�SUHQGUH�GHV�G«FLVLRQV�MXGLFLHXVHV�HW�RSSRUWXQHV�}��

�
%�*/���������)3������

�

�

6HFWLRQ���ѩ�IRUFHV�HW�IDLEOHVVHV�GX�332�HW�GH�OD�5$0�

�

,O�HVW�GH�PLVH�¢�FH�VWDGH�FL�GѯDIILUPHU�TXH�OѯHQYLURQQHPHQW�GX�FKDPS�GH�EDWDLOOH�

HVW�HQ�FRQVWDQWH�«YROXWLRQ��/HV�LPSDFWV�UHOL«V�DX[�SURJUªV�WHFKQRORJLTXHV�RQW�EHDXFRXS�

FRQWULEX«�¢�FHV�FKDQJHPHQWV�HW�VRQW�¢�OD�EDVH�P¬PH�GH�FH�TXH�OѯRQ�DSSHOOH�DXMRXUGѯKXL��

OD�U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV���7HO�TXH�PHQWLRQQ«�DX�FKDSLWUH���GH�FH�

GRFXPHQW��OD�5$0�WLUH�VRQ�SOHLQ�SRWHQWLHO�HQ�PDMHXU�SDUWLH�GHV�JUDQGHV�SRVVLELOLW«V�TXH�

ODLVVH�HQWUHYRLU�Oѯ¤JH�GH�OѯLQIRUPDWLRQ���&HWWH�U«YROXWLRQ�D�SRXU�SULQFLSDOH�FRQV«TXHQFH�

XQH�FDGHQFH�SOXV�UDSLGH�GHV�RS«UDWLRQV�HQ�UDLVRQ�GѯXQH�PHLOOHXUH�PD°WULVH�GH�

OѯLQIRUPDWLRQ���0DLV�OD�FDGHQFH�GHV�RS«UDWLRQV�QH�JDUDQWLW�SDV�OH�VXFFªV�GH�FHV�GHUQLªUHV��

LO�IDXW�¬WUH�UDSLGH�FHUWHV��PDLV�VXUWRXW�HIILFDFH���'RQF��IUDSSHU�O¢�R»�©D�FRPSWH�HW�DX�ERQ�

PRPHQW��SDU�OѯHQWUHPLVH�GѯXQ�SURFHVVXV�GH�SULVH�GH�G«FLVLRQ�HW�GH�SODQLILFDWLRQ�HIILFDFHV�

�332�����'H�O¢�SURYLHQW�OѯLPSRUWDQFH�GѯDYRLU�XQ�F\FOH�G«FLVLRQQHO�m�G«FLVLRQ�DFWLRQ�}�SOXV�

UDSLGH�TXH�FHOXL�GH�VRQ�HQQHPL�DILQ�GH�SRXYRLU�OH�IUDSSHU�G«FLVLYHPHQW�DYDQW�P¬PH�

TXѯLO�QѯHVW�HXW�OH�WHPSV�GѯH[«FXWHU�VRQ�SODQ�����(Q�HIIHW��LO�VѯDJLW�Gѯ¬WUH�HQ�PHVXUH�GH�

SUHQGUH�XQH�G«FLVLRQ�SOXV�UDSLGHPHQW�TXH�VRQ�DGYHUVDLUH�¢�SDUWLU�GH�OѯLQIRUPDWLRQ�

�������������������������������������������������
���%�*/���������)3������/H�&RPPDQGHPHQW��S����
���,ELG��S����
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GLVSRQLEOH�HW�DLQVL�SRXYRLU�FRQVHUYHU�OѯLQLWLDWLYH�GHV�FRPEDWV��&HWWH�LQLWLDWLYH��VL�

LPSRUWDQWH��SHUPHW�DX�FRPPDQGDQW�GH�IRUFHU�OѯHQQHPL�¢�U«DJLU�¢�VRQ�SODQ�DYDQW�TXH�FH�

GHUQLHU�QH�SXLVVH�DJLU�¢�VD�JXLVH����

�

/D�5$0�DYHF�FHV�SURJUªV�WHFKQRORJLTXHV�SHXW�IDFLOLWHU�XQ�SURFHVVXV�GH�SULVH�GH�

G«FLVLRQ�UDSLGH��HQ�IRXUQLVVDQW�XQH�LQIRUPDWLRQ�GH�PHLOOHXUH�TXDOLW«�DX[�G«FLGHXUV�HW�HQ�

SHUPHWWDQW�GH�WUDLWHU�XQH�ODUJH�TXDQWLW«�GѯLQIRUPDWLRQ�HQ�SHX�GH�WHPSV����/H�WDEOHDX�

VXLYDQW�RIIUH�XQ�U«VXP«�GHV�DYDQWDJHV�HW�G«VDYDQWDJHV�TXH�UHSU«VHQWHQW�OH�332�HW�OD�

5$0���/HV�IOªFKHV�SHUPHWWHQW�GH�YLVXDOLVHU�OHV�SULQFLSDX[�SRLQWV�FRPPXQV�HQWUH�OH�332�

HW�5$0��

�

352&(6686�'(�3/$1,),&$7,21�23�5$7,211(//(��332�� 5�92/87,21�'$16�/(6�$))$,5(6�0,/,7$,5(6��5$0��

���� ���� ���� ����

$QDO\VH�ORJLTXH�HW�UDWLRQQHOOH� /RQJ�SURFHVVXV�GH�SULVH�GH�

G«FLVLRQ��HQWUH���¢���MRXUV��

3DVVDJH�UDSLGH�GH�

OѯLQIRUPDWLRQ�

)DX[�VHQWLPHQW�GH�

V«FXULW«�

2EWHQWLRQV�GHV�G«GXFWLRQV�

PDMHXUHV�

3URFHVVXV�FRPSOH[H�HW�ULJLGH��

1«FHVVLWH�EHDXFRXS�GH�

SU«SDUDWLRQ�

2IIUH�XQH�SULVH�GH�G«FLVLRQ�

UDSLGH�HQ�UDLVRQ�GH�OD�

SU«FLVLRQ�GH�OѯLQIRUPDWLRQ�

7URS�JUDQGH�

GLVV«PLQDWLRQ�GH�

OѯLQIRUPDWLRQ�

3HUPHW�OѯDQDO\VH�GH�

OѯHQVHPEOH�GHV�IDFWHXUV�D\DQW�

XQH�LQIOXHQFH�VXU�OD�VLWXDWLRQ�

0DQTXH�GH�IOH[LELOLW«�

�GLIILFLOHPHQW�FRPSULPDEOH���

2IIUH�XQ�QLYHDX�«OHY«�GH�

SU«FLVLRQ�GH�OѯLQIRUPDWLRQ�

9XOQ«UDEOH�DX[�

DWWDTXHV�

LQIRUPDWLTXHV�

3HUPHW�GѯDWWHLQGUH�XQ�QLYHDX�

GѯLQWHURS«UDELOLW«�DX�VHLQ�GH�

Oѯ«WDW�PDMRU�GѯXQ�4*�HW�HQWUH�

GHV�SD\V�DOOL«V�

3HX�GH�SODFH�SRXU�OѯLQWXLWLRQ�

GX�FRPPDQGDQW�HW�RX�OH�

FRXS�GѯĕLO��

9LVXDOLVDWLRQ�FRPPXQH�GX�

FKDPS�GH�EDWDLOOH�m�&23�}�

&RPPXQ�RSHUDWLRQDO�

3LFWXUH�

�

3HUPHW�Oѯ«ODERUDWLRQ�GѯXQ�

SODQ�

1«FHVVLWH�XQH�LQIRUPDWLRQ�

SU«FLVH�SRXU�IRQFWLRQQHU�

$P«OLRUH�OH�

FRPPDQGHPHQW�HW�OH�

FRQWU¶OH��

�

� 1«FHVVLWH�OѯH[«FXWLRQ�GH�

ORQJXHV�HW�FRPSOH[HV�

3HUPHW�GH�WUDLWHU�XQH�

«QRUPH�TXDQWLW«�

�
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Y«ULILFDWLRQV�Gѯ«WDW�PDMRU� GѯLQIRUPDWLRQ�HQ�SHX�GH�

WHPSV�

� 3URFHVVXV�GLIILFLOHPHQW�

HPSOR\DEOH�GDQV�XQ�FRQWH[WH�

GH�JXHUUH�QRQ�

FRQYHQWLRQQHOOH�

� �

�

�

'DQV�OH�P¬PH�RUGUH�GѯLG«HV��OH�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�HVW�

GLUHFWHPHQW�LQIOXHQF«�SDU�GHX[�IDFWHXUV�LPSRUWDQWV��OH�SUHPLHU�«WDQW�OH�WHPSV�HW�OH�

VHFRQG�«WDQW�OD�TXDOLW«�GH�OѯLQIRUPDWLRQ�GLVSRQLEOH���/H�WHPSV��SXLVTXH�OH�FRPPDQGDQW�

FKHUFKH�¢�SUHQGUH�XQH�G«FLVLRQ�UDSLGHPHQW�SRXU�SURILWHU�GH�WRXWHV�OHV�RSSRUWXQLW«V�TXL�

VH�SU«VHQWHQW�¢�OXL�HW�¬WUH�HQ�PHVXUH�GH�GHYDQFHU�VRQ�DGYHUVDLUH���(W�OD�TXDOLW«�GH�

OѯLQIRUPDWLRQ�DILQ�GH�SRXYRLU�SUHQGUH�XQH�G«FLVLRQ�TXL�DXUD�XQ�HIIHW�VLJQLILFDWLI�VXU�

OѯHQQHPL���/D�YLWHVVH�GH�U«DFWLRQ�HW�OD�YLVXDOLVDWLRQ�GX�FKDPS�GH�EDWDLOOH�VRQW�GRQF�GHX[�

IDFWHXUV�LPSRUWDQWV�GDQV�OѯH[«FXWLRQ�GX�332��

�

'RQF��OH�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�DFWXHOOHPHQW�XWLOLV«�SDU�OHV�

)RUFHV�FDQDGLHQQHV��Q«FHVVLWH�OѯDQDO\VH�GѯXQ�ODUJH�YROXPH�GѯLQIRUPDWLRQV�HQWUD°QDQW�XQ�

G«ODL�GH�U«DOLVDWLRQ�GH�SOXVLHXUV�MRXUV���'H�VRQ�F¶W«��OD�5$0�SURGXLW�XQ�HQYLURQQHPHQW�

R»�UªJQH�XQ�UDSLGH�«FKDQJH�GѯLQIRUPDWLRQ�HW�XQH�PHLOOHXUH�YLVXDOLVDWLRQ�GX�FKDPS�GH�

EDWDLOOH��FU«DQW�SDU�OH�IDLW�P¬PH�XQH�FDGHQFH�DFF«O«U«H�GHV�RS«UDWLRQV�TXL�LPSRVH�XQH�

SULVH�GH�G«FLVLRQ�LQVWDQWDQ«H���$ORUV��OD�FRQFOXVLRQ�TXL�VH�SU«VHQWH�DSUªV�OѯDQDO\VH�

FRPSDUDWLYH�GX�332�HQYHUV�OD�5$0�HVW�TXH�OH�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH��

GDQV�VD�IRUPH�DFWXHOOH��QѯHVW�SDV�¢�OD�KDXWHXU�GHV�H[LJHQFHV�TXѯLPSRVH�OD�U«YROXWLRQ�GDQV�

OHV�DIIDLUHV�PLOLWDLUHV�HQ�UDLVRQ�GH�OD�GLII«UHQFH�DX�QLYHDX�GX�WHPSV�GH�U«DFWLRQ��(W�FHFL��

PDOJU«�OH�IDLW�TXH�OD�5$0�SHUPHW�GH�U«VRXGUH�FHUWDLQHV�G«ILFLHQFHV�GX�332��SDU�H[HPSOH�

OD�U«GXFWLRQ�GH�OD�FKDUJH�GH�WUDYDLO�TXH�UHSU«VHQWH�XQH�DQDO\VH�G«WDLOO«H���

��
�

6HFWLRQ���ѩ�G«PRQVWUDWLRQ�GH�OD�SUREO«PDWLTXH��

�
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$ILQ�GH�FODLUHPHQW�SU«VHQWHU�OD�SUREO«PDWLTXH�H[LVWDQWH�¢�Oѯ«JDUG�GX�332�DFWXHO�

YHUVXV�OH�QRXYHO�HQYLURQQHPHQW�FU««�SDU�OHV�FKDQJHPHQWV�SURYRTX«V�SDU�OD�5$0��LO�HVW�

LPS«UDWLI�GH�ELHQ�HQ�FHUQHU�OHV�IDFWHXUV�SULPRUGLDX[���7RXW�GѯDERUG��OH�332�D�«W«�

G«YHORSS«�HQ�UDLVRQ�GH�OD�FRPSOH[LW«�GX�FKDPS�GH�EDWDLOOH�PRGHUQH�HW�GX�QRPEUH�

JUDQGLVVDQW�GH�YDULDEOHV�¢�FRQVLG«UHU�GDQV�OѯDQDO\VH�GѯXQH�VLWXDWLRQ�PLOLWDLUH�HW�GH�

Oѯ«ODERUDWLRQ�GѯXQ�SODQ�SRXU�XQH�RS«UDWLRQ���(IIHFWLYHPHQW�GDQV�OH�SDVV«��XQ�

FRPPDQGDQW�SRXYDLW�VDLVLU�Oѯ«WHQGXH�HW�OD�FRPSOH[LW«�GѯXQH�VLWXDWLRQ�PLOLWDLUH�HQ�D\DQW�

UHFRXUV�TXѯ¢�TXHOTXHV�RIILFLHUV�Gѯ«WDW�PDMRU�SRXU�OѯDVVLVWHU�GDQV�VRQ�DQDO\VH���

0DLQWHQDQW��XQ�FRPPDQGDQW�GRLW�VH�IDLUH�DLGHU�SDU�SOXVLHXUV�RIILFLHUV�VS«FLDOLVWHV�SRXU�

ELHQ�VDLVLU�OH�FRQWH[WH�GH�OD�VLWXDWLRQ�HW�¬WUH�HQ�PHVXUH�GH�SUHQGUH�XQH�G«FLVLRQ�

«FODLU«H�����/H�332�SHXW�GRQF�VH�U«VXPHU�¢�XQ�SURFHVVXV�GѯDQDO\VH�GH�GRQQ«HV�HW�GH�

IDFWHXUV�SHUPHWWDQW�DX�FRPPDQGDQW�GH�VH�IDLUH�XQH�LG«H�FODLUH�GH�OD�VLWXDWLRQ�GDQV�OH�

EXW�GH�SUHQGUH�XQH�G«FLVLRQ�RSSRUWXQH���/H�WHPSV�Q«FHVVDLUH�DX�WUDLWHPHQW�GH�

OѯLQIRUPDWLRQ�UHSU«VHQWH�GRQF��GDQV�XQH�ODUJH�PHVXUH��OD�SULQFLSDOH�UDLVRQ�SRXU�ODTXHOOH�

OH�332�HVW�DXVVL�ODERULHX[���,O�H[LVWH�DLQVL�XQ�ULVTXH�¢�YRXORLU�FRPSUHVVHU�LPSXQ«PHQW�OH�

SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�SRXU�OH�UHQGUH�SOXV�UDSLGH��VRLW�FHOXL�GH�

Q«JOLJHU�FHUWDLQV�IDFWHXUV�LPSRUWDQWV�HW�ULVTXHU�GH�FRPSURPHWWUH�OHV�FKDQFHV�GH�VXFFªV�

GH�OѯRS«UDWLRQ����

�

,O�HVW�YUDL�TXѯLO�H[LVWH�G«M¢��¢�OѯKHXUH�DFWXHOOH��XQ�FHUWDLQ�GHJU«�GH�GLIILFXOW«�¢�

XWLOLVHU�XQ�SURFHVVXV�GH�SODQLILFDWLRQ�OLQ«DLUH�FRPPH�OH�332�GDQV�XQ�HQYLURQQHPHQW�

FKDRWLTXH�FRPPH�FHOXL�GH�OD�JXHUUH���(Q�HIIHW��OH�PRGªOH�OLQDLUH��RUGRQQ«�HW�ORJLTXH�GX�

332�QH�U«SRQG�SDV�Q«FHVVDLUHPHQW�ELHQ��IDFH�DX[�VLWXDWLRQV�FKDQJHDQWHV�HW�LPSU«YXHV�

GX�FKDPS�GH�EDWDLOOH�PRGHUQH��WHO�TXH�OHV�PHQDFHV�WHUURULVWHV�SDU�H[HPSOH���&HWWH�

GLIILFXOW«�QH�IHUD�TXH�VѯDPSOLILHU�DYHF�OHV�SURJUªV�UHOL«V�¢�OD�5$0�«WDQW�GRQQ«�TXH�FHWWH�

GHUQLªUH�SHUPHWWUD�OD�YLVXDOLVDWLRQ�HQ�WHPSV�U«HO�GX�FKDPS�GH�EDWDLOOH��HQWUD°QDQW�GX�

P¬PH�FRXS�XQH�REOLJDWLRQ�SRXU�OH�FRPPDQGDQW�GH�VDLVLU�UDSLGHPHQW�OHV�RSSRUWXQLW«V�

DYHF�SHX�GH�WHPSV�GѯDQDO\VH���&H�GHUQLHU�IDFWHXU�UHSU«VHQWH�ELHQ�OѯLQFRPSDWLELOLW«�HQWUH�

OH�332�DFWXHO�HW�OH�QRXYHO�HQYLURQQHPHQW�FU«H�SDU�OD�5$0���(Q�HIIHW��WHO�TXH�G«PRQWU«�

�������������������������������������������������
���%�*/���������)2������/H�&RPPDQGHPHQW��S����
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GDQV�FHWWH�«WXGH��OH�332�Q«FHVVLWH�XQ�WHPSV�FRQVLG«UDEOH��YDULDQW�HQWUH���¢���MRXUV��GH�

U«DOLVDWLRQ�WDQGLV�TXH�OD�5$0�HQWUD°QH�OHV�G«FLGHXUV�GDQV�XQ�F\FOH�G«FLVLRQQHO�GH�SOXV�HQ�

SOXV�UDSLGH���,O�DSSDUD°W�DORUV�«YLGHQW�TXH�FѯHVW�OH�332�TXL�GRLW�«YROXHU�DILQ�GH�UHQFRQWUHU�

OHV�QRXYHDX[�SDUDPªWUHV�GLFW«V�SDU�OD�5$0�HW�QRQ�OѯLQYHUVH���

�

/H�OLHQ�HQWUH�OH�332�HW�OD�5$0�VH�VLWXH�GRQF�DX�QLYHDX�GX�SURFHVVXV�GH�SULVH�GH�

G«FLVLRQ�HW�GX�WHPSV�GH�U«DFWLRQ���/H�FRPPDQGDQW�GRLW�SUHQGUH�GH�GLIILFLOHV�G«FLVLRQV�HQ�

SHX�GH�WHPSV�HW�DYHF�XQH�LQIRUPDWLRQ�LPSU«FLVH�HQ�UDLVRQ�GH�OѯLQFHUWLWXGH�TXL�UªJQH�VXU�

OH�FKDPS�GH�EDWDLOOH���/HV�SURJUªV�UHOL«V�¢�OD�5$0�YLHQQHQW�GRQF�RIIULU�GHV�PR\HQV��

SULQFLSDOHPHQW�WHFKQRORJLTXHV��SRXYDQW�IDFLOLWHU�OH�SURFHVVXV�GH�SULVH�GH�G«FLVLRQ�GX�

FRPPDQGDQW������0DLV�FHWWH�FRQWULEXWLRQ�WHFKQRORJLTXH�QH�SRXUUD�SDV��GX�PRLQV�GDQV�

XQ�DYHQLU�UDSSURFK«��UHPSODFHU�FRPSOªWHPHQW�OH�IDFWHXU�KXPDLQ�GX�SURFHVVXV�GH�SULVH�

GH�G«FLVLRQ�HQ�OѯRFFXUUHQFH�OѯLQWXLWLRQ��Oѯ«YDOXDWLRQ�GH�QRWLRQ�FRPPH�OH�PRUDO��HWF�����/D�

5$0�SRXUUDLW�FHSHQGDQW�FRQWULEXHU�¢�GLPLQXHU�OH�WHPSV�FRQVDFU«�DX[�ODERULHXVHV�

Y«ULILFDWLRQV�Gѯ«WDW�PDMRU�HW�DLQVL�SHUPHWWUH�GH�U«GXLUH��MXVTXѯ¢�XQ�FHUWDLQ�SRLQW��OH�

WHPSV�GH�U«DOLVDWLRQ�GX�332���

�

&DU�OѯH[HUFLFH�GX�FRPPDQGHPHQW�PLOLWDLUH�HVW�SULQFLSDOHPHQW�UHOL«�DX�SURFHVVXV�

GH�SULVH�GH�G«FLVLRQ���8Q�FRPPDQGDQW�GRLW�SRXYRLU�DQDO\VHU�XQH�VLWXDWLRQ�FRPSOH[H�HW�

HQ�FRPSUHQGUH�OHV�IDFWHXUV�FO«V�TXL�ULVTXHQW�GѯDYRLU�XQ�LPSDFW�VXU�FHWWH�GHUQLªUH���/H�

EXW�«WDQW�GH�SRXYRLU�SUHQGUH�OD�G«FLVLRQ�OD�SOXV�«FODLU«H�SRVVLEOH���/H�SURFHVVXV�GH�

SODQLILFDWLRQ�RS«UDWLRQQHOOH�YLVH�MXVWHPHQW�¢�IRXUQLU�DX�FRPPDQGDQW�XQH�YLVXDOLVDWLRQ�

SU«FLVH�GX�FKDPS�GH�EDWDLOOH�DILQ�GH�IDFLOLWHU�OD�SULVH�GH�G«FLVLRQ���&HFL�HVW�SRVVLEOH�SDU�

OѯHQWUHPLVH�GѯDQDO\VH�G«WDLOO«H�GH�QRPEUHX[�IDFWHXUV�HW�SDU�GHV�Y«ULILFDWLRQV�Gѯ«WDW�

PDMRU�SRXVV«HV�GDQV�OH�EXW�GH�G«YHORSSHU�GHV�P«WKRGHV�GѯDFWLRQ��RSWLRQV��SRXYDQW�

U«SRQGUH�¢�OѯLQWHQWLRQ�GX�FRPPDQGDQW���(Q�G«ILQLWLYH��OH�332�GDQV�VD�IRUPH�DFWXHOOH��

�������������������������������������������������
���%�*/���������)3������&RQGXLWH�GHV�RS«UDWLRQV�WHUUHVWUHV�ѩ�GRFWULQH�GX�QLYHDX�RS«UDWLRQQHO�GH�OѯDUP«H�
GH�WHUUH�FDQDGLHQQH��S���
���,ELG��S���
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UHSU«VHQWH�XQ�RXWLO�GH�SODQLILFDWLRQ�PDO�DGDSW«�¢�OD�U«DOLW«�HW�DX[�EHVRLQV�GX�FKDPS�GH�

EDWDLOOH�GH�OѯDYHQLU�WHO�TXH�G«ILQLW�SDU�OD�5$0����

�

/ѯLQFRPSDWLELOLW«�G«PRQWU«H�GDQV�FHWWH�«WXGH�HQWUH�OH�332�DFWXHO�HW�OD�5$0�SHXW�

¬WUH�GLPLQX«H�SDU�OD�PLVH�HQ�ĕXYUH�GªV�PDLQWHQDQW��GH�PHVXUHV�YLVDQW�OD�PRGLILFDWLRQ�

GX�332�DILQ�TXH�FH�GHUQLHU�SXLVVH�FRQVHUYHU�VD�SHUWLQHQFH�VXU�OH�FKDPS�GH�EDWDLOOH�GH�

OѯDYHQLU��

 

6HFWLRQ���ѩ�VROXWLRQV�SRVVLEOHV�HW�UHFRPPDQGDWLRQV�

�

7RXW�GѯDERUG��LO�HVW�LPSRUWDQW�GH�PHQWLRQQHU�TXѯLO�QѯHVW�SDV�Q«FHVVDLUH�GH�

UHPSODFHU�OH�332�GDQV�VD�WRWDOLW«��PDLV�SOXW¶W�TXѯLO�HVW�HVVHQWLHO�TXH�OH�332�«YROXH��VH�

WUDQVIRUPH��VѯDGDSWH�DILQ�TXѯLO�SXLVVH�VѯLQW«JUHU�DX�QRXYHO�HQYLURQQHPHQW�FU«H�SDU�OD�

5$0���'HV�PRGªOHV�LQIRUPDWLTXHV�SRXU�DLGHU�¢�J«UHU�OѯLQIRUPDWLRQ�HW�¢�DVVLVWHU�ORUV�GX�

SURFHVVXV�G«FLVLRQQHO��WHO�TXH�OHV�SURJUDPPHV�&23�����23(5$�HW�&23ODQ6�VRQW�WRXV�GHV�

H[HPSOHV�GH�FH�TXH�OHV�SURJUªV�GH�OD�5$0�SHXYHQW�DSSRUWHU�DX[�G«FLGHXUV�PLOLWDLUHV������

&HV�PRGªOHV�SHXYHQW�VHUYLU�SULQFLSDOHPHQW�¢�RIIULU�XQH�LPDJH�FRPPXQH�HW�

FRQWLQXHOOHPHQW�PLVH�¢�MRXU�GX�FKDPS�GH�EDWDLOOH��SHUPHWWDQW�DLQVL�DX[�FRPPDQGDQWV�¢�

WRXV�OHV�QLYHDX[�GѯDQWLFLSHU�HW�GH�SRXYRLU�FRRUGRQQHU�OHXUV�RS«UDWLRQV�¢�XQ�GHJU«�MDPDLV�

«JDO«�MXVTXѯ¢�PDLQWHQDQW���

� �

0DLV�OHV�SURJUªV�GH�OD�5$0�YRQW�VXUWRXW�IRUFHU�OHV�FRPPDQGDQWV�¢�ĕXYUHU�GDQV�

XQ�F\FOH�G«FLVLRQQHO�SOXV�FRXUW�HQ�UDLVRQ�GH�OD�GLVSRQLELOLW«�HW�GH�OD�TXDOLW«�GH�

OѯLQIRUPDWLRQ���$ORUV��FRPPHQW�U«GXLUH�OH�WHPSV�Q«FHVVDLUH�¢�OD�U«DOLVDWLRQ�GX�332�SRXU�

TXѯLO�SXLVVH�FRQVHUYHU�VD�SHUWLQHQFH�GDQV�OѯDYHQLU�"��6HORQ�OHV�FRQFOXVLRQV�GH�FHWWH�«WXGH��

OD�UHFKHUFKH�HQ�YXH�GѯDGDSWHU�OH�332�GHYUDLW�VH�FRQFHQWUHU�GDQV�GHX[�GRPDLQHV�

SDUWLFXOLHUV����

�������������������������������������������������
����'5'&�9�&23�����7HFKQRORJ\�GHPRQVWUDWLRQ�RI�FRPPRQ�RSHUDWLRQDO�SLFWXUH�FDSDELOLWLHV�IRU�WKH�&)�
-RLQW�6WDII��S����
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�

3UHPLªUHPHQW��OѯXWLOLVDWLRQ�GѯXQ�PRGªOH�LQIRUPDWLTXH��H[HPSOH�OH�&23�����

SRXUUDLW�U«GXLUH�OH�WHPSV�Q«FHVVDLUH�¢�OѯDFFRPSOLVVHPHQW�GX�332�HQ�GLPLQXDQW�OD�FKDUJH�

GH�WUDYDLO�TXH�UHSU«VHQWH�OHV�ORXUGHV�Y«ULILFDWLRQV�Gѯ«WDW�PDMRU�ORUV�GHV�«WDSHV�

SU«OLPLQDLUHV�GX�F\FOH�GX�332�����,O�HVW�FHSHQGDQW�LPS«UDWLI�TXH�FHV�RXWLOV�LQIRUPDWLTXHV�

QH�GHYLHQQHQW�SDV�HX[�P¬PHV�XQH�FKDUJH�GH�WUDYDLO�VXSSO«PHQWDLUH�HQ�UDLVRQ�GH�OHXU�

FRPSOH[LW«������'HX[LªPHPHQW��OD�UHFKHUFKH�GHYUDLW�FRQVLG«UHU�OD�PLVH�DX�SRLQW�HW�

OѯLQW«JUDWLRQ�GDQV�OHV�«WDSHV�LQLWLDOHV�GX�332��GѯXQ�PRGªOH�GH�SULVH�GH�G«FLVLRQ�LQWXLWLYH�

SRXU�OH�FRPPDQGDQW����8Q�PRGªOH�TXL�PHWWUDLW�HQ�YDOHXU�OH�J«QLH�PLOLWDLUH�GX�

FRPPDQGDQW�WRXW�HQ�U«GXLVDQW�DX�PLQLPXP�OHV�ORQJXHV�HW�ODERULHXVHV�VHVVLRQV�GH�

UHPXH�P«QLQJH�HW�GH�GLVFXVVLRQ�VW«ULOH�TXH�OѯRQ�UHWURXYH�WURS�VRXYHQW�GDQV�SOXVLHXUV�

«WDSHV�GX�332���8Q�PRGªOH�GH�SULVH�GH�G«FLVLRQ�LQWXLWLYH��V\VWªPH�G«FLVLRQQHO�LQWXLWLI��

D[«H�SULQFLSDOHPHQW�VXU�OѯH[S«ULHQFH��OHV�FRQQDLVVDQFHV�HW�OH�J«QLH�GX�FRPPDQGDQW��

MXPHO«�¢�OѯHPSORL�PD[LPDO�GH�VXSSRUW�LQIRUPDWLTXH�UHSU«VHQWH�VDQV�DXFXQ�GRXWH��OD�YRLH�

GH�OѯDYHQLU�HQ�YXH�GѯDGDSWHU�OH�332�¢�OD�QRXYHOOH�U«DOLW«�FU««H�SDU�OD�5$0����

�

3OXV�HQFRUH��OD�PLVH�HQ�YDOHXU�GX�IDFWHXU�KXPDLQ�MXPHO«�¢�GHV�RXWLOV�

LQIRUPDWLTXHV�SOXV�SXLVVDQWV�GHYUDLW�VHUYLU�GH�WRLOH�GH�IRQG�SRXU�WRXWHV�PRGLILFDWLRQV�

IXWXUHV�GX�332���(W�P¬PH�VL�OѯRQ�SHXW�DUULYHU�¢�GѯH[WUDRUGLQDLUHV�U«VXOWDWV�DYHF�OD�

WHFKQRORJLH��LO�QѯHQ�UHVWH�SDV�PRLQV�TXH�OH�IDFWHXU�KXPDLQ�UHSU«VHQWHUD�WRXMRXUV�XQ�

GHJU«�GH�GLIILFXOW«�LQFRQWRXUQDEOH�GDQV�OH�G«YHORSSHPHQW�GH�PRGªOH�LQIRUPDWLV«�

GѯDVVLVWDQFH�¢�OD�SULVH�GH�G«FLVLRQ���/D�JHVWLRQ�DG«TXDWH�GH�OѯLQIRUPDWLRQ�QѯHVW�SDV�

VHXOHPHQW�XQH�TXHVWLRQ�GH�TXLQFDLOOHULH�LQIRUPDWLTXH��PDLV�Q«FHVVLWH�EHDXFRXS�

GѯHQWUD°QHPHQW�HW�«QRUP«PHQW�GH�SU«SDUDWLRQ��

�

� ,O�VHUDLW�GRQF�VRXKDLWDEOH�TXH�OH�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�VH�

WUDQVIRUPH�GªV�PDLQWHQDQW�SRXU�SRXYRLU�IDLUH�IDFH�DX[�FKDQJHPHQWV�UHOL«V�¢�OD�5$0���

�������������������������������������������������
F���:LOOLDP�*��:HEVWHU��(QKDQ LQJ�EDWWOH�FRPPDQG�ZLWK�WRROV�RI�WKH���VW�FHQWXU\��S���

�
����,ELG��S���
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'HV�WUDQVIRUPDWLRQV�TXL�LQFOXUDLHQW�Oѯ«ODERUDWLRQ�GH�PRGªOHV�LQWXLWLIV�PHWWDQW�HQ�YDOHXU�

OH�IDFWHXU�KXPDLQ�WHO�TXH�GLVFXW«�DXSDUDYDQW��DSSX\«�SDU�GHV�SURJUDPPHV�

LQIRUPDWLTXHV�SHUPHWWDQW�DX�FRPPDQGDQW�GѯHIIHFWXHU�XQH�SULVH�GH�G«FLVLRQ�UDSLGH�HW�

MXGLFLHXVH����

�

�

�

�

�

�

6HFWLRQ���Ѫ�VRPPDLUH�

�

3RXU�WHQWHU�GH�UHSU«VHQWHU�JUDSKLTXHPHQW�OѯDUJXPHQWDWLRQ�SULQFLSDOH��OD�ILJXUH�

VXLYDQWH�RIIUH�XQ�VXUYRO�GH�OD�QDWXUH�GH�OD�SUREO«PDWLTXH�HW�GHV�VROXWLRQV�SRVVLEOHV��

�

�

)LJXUH���ѩ���7DEOHDX[�V\QWKªVH��

�

�
1DWXUH�GHV�FRQIOLWV GDQV�OH�FKDPS�GH�EDWDLOOH�

DFWXHO�HW�FHOXL�GH�OѯDYHQLU
�

�

�

�

�

�

�

�

�

5$0���PRGLILH�HQYLURQQHPHQW�GHV�RS«UDWLRQV�PLOLWDLUHV��

SULQFLSDOHPHQW�SDU�OѯHQWUHPLVH��GHV�SURJUªV�WHFKQRORJLTXHV��

7HQGDQFHV�¢�SURGXLUH�XQ�HQYLURQQHPHQW�R»�OD�SULVH�GH�G«FLVLRQ�

GHYUD�¬WUH�SUDWLTXHPHQW�LQVWDQWDQ«H��

PPO : processus 
d’analyse pour la prise 
de décision. Nécessite 
temps de réalisation 
considérable 
��

�
,QFRPSDWLELOLW«���WHPSV�

SRXU�OD�SULVH�GH�G«FLVLRQ�
�

�
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�

�
6ROXWLRQV�SRVVLEOHV���332�

SOXV�LQWXLWLI�HW�V\VWªPHV�

LQIRUPDWLV«V

�

�

�

�

�

(Q�FRQFOXVLRQ�HW�WHO�TXH�G«PRQWU«�WRXW�DX�ORQJ�GH�FH�FKDSLWUH��OD�U«YROXWLRQ�GDQV�

OHV�DIIDLUHV�PLOLWDLUHV�SHUPHWWUD�DX�FRPPDQGDQW�GѯHIIHFWXHU�XQH�SULVH�GH�G«FLVLRQ�UDSLGH�

HW�«FODLU«H���/H�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�DFWXHOOHPHQW�HQ�YLJXHXU�DX�VHLQ�

GHV�)RUFHV�DUP«HV�FDQDGLHQQHV�HW�GDQV�OѯHQVHPEOH�GHV�SD\V�GH�Oѯ27$1��SU«VHQWH�GHV�

G«ILFLHQFHV�PDMHXUHV�IDFH�¢�FH�QRXYHO�HQYLURQQHPHQW���/H�332�GHYUD�¬WUH�DGDSW«��

PRGLIL«�SRXU�TXѯLO�SXLVVH�UHQFRQWUHU�OHV�REOLJDWLRQV�GX�FKDPS�GH�EDWDLOOH�GX���H�VLªFOH���

�

�
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�

&+$3,75(����

�&21&/86,21�
 

�
2UGRQQHU�GH�ODQFHU�GHV�WURXSHV�GDQV�OD�EDWDLOOH�UHVWHUD�WRXMRXUV�XQH�GLIILFLOH�

G«FLVLRQ�¢�SUHQGUH�SRXU�XQ�FRPPDQGDQW���$ILQ�GH�OѯDLGHU�¢�ELHQ�«YDOXHU�OHV�GLII«UHQWV�

IDFWHXUV�SRXYDQW�DYRLU�XQ�LPSDFW�VXU�VD�G«FLVLRQ��OH�FRPPDQGDQW�DX�QLYHDX�

RS«UDWLRQQHO��GLVSRVH�GX�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�SRXU�OѯDVVLVWHU���

3OXVLHXUV�PRGªOHV�GѯDQDO\VH�RQW�«W«�PLV�DX�SRLQW�DYHF�OH�WHPSV�DILQ�GH�FHUQHU�OѯHVVHQWLHO�

GѯXQH�VLWXDWLRQ�GRQQ«H�HW�¬WUH�HQ�PHVXUH�GH�SUHQGUH�OD�PHLOOHXUH�G«FLVLRQ���'HV�

PRGªOHV�GѯDQDO\VH�ORJLTXH�WHOOH�TXH�OH�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHO�RQW�«W«�

G«YHORSS«V�HW�DGRSW«V�SDU�SOXVLHXUV�SD\V��GRQW�OH�&DQDGD���&H�GHUQLHU�PRGªOH��SHUPHW�

GH�FRQVLG«UHU�XQH�IRXOH�GH�IDFWHXUV�D\DQW�XQ�LPSDFW�VXU�XQH�VLWXDWLRQ�GH�FRPEDW�HW�GѯHQ�

IDLUH�UHVVRUWLU�OѯHVVHQWLHO�SRXU�TXѯXQ�FRPPDQGDQW�SXLVVH�IDLUH�XQ�FKRL[�MXGLFLHX[���0DLV�

SRXU�TXH�FHV�PRGªOHV�REWLHQQHQW�XQ�FHUWDLQ�GHJU«�GH�VXFFªV��LO�HVW�LPS«UDWLI�TXѯLOV�

GLVSRVHQW�GѯXQH�S«ULRGH�GH�WHPSV�PLQLPDOH�GѯDQDO\VH��HQWUH���¢���MRXUV��HW�GѯXQH�

LQIRUPDWLRQ�WUªV�SU«FLVH��

�

0DLV�FHV�PRGªOHV��GѯDQDO\VH�WHOOH�TXH�OH�332��VѯRSªUHQW�GDQV�XQ�HQYLURQQHPHQW�

FKDRWLTXH���(Q�HIIHW��OHV�FRQIOLWV�GH�SDU�OHXU�QDWXUH�VRQW�FKDRWLTXHV�HW�WHLQW«V�

GѯLQFHUWLWXGHV����WDQW�GRQQ«�TXH�GHX[�IRUFHV�HQ�SU«VHQFH�HVVDLHQW�GѯLPSRVHU�OHXU�

YRORQW«�¢�OѯXQH�HW�OѯDXWUH��LO�HVW�ORJLTXH�TXH�OѯLQFHUWLWXGH�UªJQH��TXH�OD�VLWXDWLRQ�VRLW�

FKDRWLTXH�HW�TXH�OH�U«VXOWDW�VRLW�GLIILFLOHPHQW�SU«YLVLEOH���'DQV�FH�P¬PH�RUGUH�GѯLG«HV��OH�

FRPPDQGDQW�RS«UDWLRQQHO�HVW�SUHVV«�SDU�OH�WHPSV��VѯLO�YHXW�PDLQWHQLU�OѯDYDQWDJH�VXU�VRQ�

DGYHUVDLUH�HQ�GRPLQDQW�OH�F\FOH�m�G«FLVLRQ�DFWLRQ�}�HW�SDU�OH�IDLW�P¬PH�HQ�SU«VHUYDQW�

OѯLQLWLDWLYH�GHV�FRPEDWV��&ѯHVW�GRQF�GDQV�FH�FRQWH[WH�SDUWLFXOLHU�TXH�OD�SODQLILFDWLRQ�

PLOLWDLUH�VѯHIIHFWXH�HW�TXH�OH�FRPPDQGDQW�GRLW�SUHQGUH�GHV�G«FLVLRQV��

�

� � /H�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�WLUH�VHV�RULJLQHV�GH�OD�S«ULRGH�GH�OD�

JXHUUH�IURLGH��TXL�«WDLW�PDUTX«H�SDU�XQ�FKDPS�GH�EDWDLOOH�OLQ«DLUH�HW�FRQYHQWLRQQHO���/H�
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332�FRQVWLWXDLW�¢�FHWWH�S«ULRGH��OѯRXWLO�LG«DO�GѯDQDO\VH�ORJLTXH�«WDQW�GRQQ«�OѯDSSURFKH�

WUªV�OLQ«DLUH�GX�SURFHVVXV��SURFHVVXV�DQDO\WLTXH��HW�GH�OD�FRQQDLVVDQFH�DSSURIRQGLH�GHV�

FDSDFLW«V�GH�OѯHQQHPL��

�

0DLV�GHSXLV�OD�ILQ�GH�FHWWH�S«ULRGH��GHV�FKDQJHPHQWV�PDMHXUV�VH�VRQW�SURGXLWV�

GDQV�OѯHQYLURQQHPHQW�PLOLWDLUH�HW�GDQV�OD�PDQLªUH�GH�FRQGXLUH�OHV�RS«UDWLRQV���/ѯ«FKDQJH�

UDSLGH�GѯLQIRUPDWLRQ�HQWUH�OHV�IRUPDWLRQV�VXU�OH�WHUUDLQ��OD�QXP«ULVDWLRQ�GX�FKDPS�GH�

EDWDLOOH��OD�SURSDJDWLRQ�GHV�DUPHV�GH�SU«FLVLRQ��OD�PHQDFH�DV\P«WULTXH�HW�SOXV�HQFRUH��

QH�VRQW�TXH�TXHOTXHV�H[HPSOHV�GHV�SURJUªV�UHOL«V�¢�Oѯ¤JH�GH�OѯLQIRUPDWLRQ�RX�

FRPPXQ«PHQW�DSSHO«�m�U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV�}���&HWWH�YDJXH�GH�

FKDQJHPHQWV�D�PRGLIL«�FRQVLG«UDEOHPHQW�OD�PDQLªUH�GH�FRQGXLUH�OHV�RS«UDWLRQV�

PLOLWDLUHV��HW�SOXV�VS«FLILTXHPHQW�OD�FDGHQFH�GHV�RS«UDWLRQV���

�

/D�U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV�HQWUD°QH�GH�QRPEUHX[�FKDQJHPHQWV�

HQYHUV�OH�PLOLHX�PLOLWDLUH�HW�VS«FLDOHPHQW��HQ�FH�TXL�FRQFHUQH�OѯHQYLURQQHPHQW�GDQV�

OHTXHO�OHV�PLOLWDLUHV�VRQW�KDELWX«V�¢�ĕXYUHU���,O�VѯDJLW�GѯXQH�WHQGDQFH�LQFRQWRXUQDEOH�HW�

TXL�DXUD�XQ�LPSDFW�VXU�OѯHQVHPEOH�GHV�DFWLYLW«V�PLOLWDLUHV��PDLV�SOXV�SU«FLV«PHQW�¢�Oѯ«JDUG�

GHV�SURFHVVXV�GH�SULVH�GH�G«FLVLRQ���/HV�SURJUªV�UHOL«V�¢�OD�5$0�DSSRUWHURQW�XQH�

TXDQWLW«�HW�TXDOLW«�GѯLQIRUPDWLRQ�MDPDLV�«JDO«H�MXVTXѯ¢�SU«VHQW��IRU©DQW�SDU�OH�IDLW�P¬PH�

OD�UDSLGLW«�GѯH[«FXWLRQ�GHV�RS«UDWLRQV����

�

/H�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�D�«W«�G«YHORSS«�¢�SDUWLU�GHV�

SDUDPªWUHV�GѯXQ�FKDPS�GH�EDWDLOOH�FRQYHQWLRQQHO�GDWDQW�GH�OD�S«ULRGH�GH�OD�JXHUUH�

IURLGH�HW�G«PRQWUH�DFWXHOOHPHQW�GHV�VLJQHV�PDMHXUV�GH�IDLEOHVVHV�IDFH�DX�QRXYHO�

HQYLURQQHPHQW�FU««�SDU�OD�5$0���'HV�IDLEOHVVHV�¢�VѯDGDSWHU�¢�XQ�FRQWH[WH�WHLQW«�SDU�XQH�

IRUWH�PHQDFH�DV\P«WULTXH�RX�QRQ�FRQYHQWLRQQHOOH��PDLV�VXUWRXW�XQH�G«ILFLHQFH�ORUVTXH�

OH�WHPSV�HVW�UHVWUHLQW�SRXU�OD�SULVH�GH�G«FLVLRQ��

�

(Q�HIIHW��OH�332�Q«FHVVLWH�XQ�WHPSV�FRQVLG«UDEOH�SRXU�VD�U«DOLVDWLRQ�¢�G«IDXW�GH�

TXRL�OH�QLYHDX�GH�ULVTXH�DXJPHQWH�GUDVWLTXHPHQW�«WDQW�GRQQ«�TXH�SOXV�RQ�U«GXLW�OH�

WHPSV�SRXU�FRPSO«WHU�OH�SURFHVVXV��SOXV�RQ�ULVTXH�GH�Q«JOLJHU�OѯLPSDFW�GH�FHUWDLQV�
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IDFWHXUV�VXU�OD�U«XVVLWH�GH�OѯRS«UDWLRQ���/H�332�HVW�GRQF�XQ�SURFHVVXV�GѯDQDO\VH�ORJLTXH�

TXL�Q«FHVVLWH�XQ�WHPSV�FRQVLG«UDEOH�HW�XQH�JUDQGH�SU«FLVLRQ�GѯLQIRUPDWLRQ�SRXU�DYRLU�

GX�VXFFªV���$YHF�OHV�SURJUªV�PDMHXUV�UHOL«V�¢�OD�5$0��LO�DSSDUD°W�TXH�OH�332��GDQV�VD�

IRUPH�DFWXHOOH��QѯHVW�SOXV�OH�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�LG«DO�SRXU�IDLUH�

IDFH�¢�OѯHQYLURQQHPHQW�IXWXU�GX�FKDPS�GH�EDWDLOOH��

�

&HUWDLQHV�VROXWLRQV�H[LVWHQW�G«M¢�¢�OѯKHXUH�DFWXHOOH�SRXU�PRGLILHU�OH�332�DILQ�TXH�

FH�GHUQLHU�SXLVVH�PLHX[�U«SRQGH�DX[�QRXYHOOHV�FRQGLWLRQV�LPSRV«HV�SDU�OD�5$0���'HV�

SURJUDPPHV�LQIRUPDWLTXHV�DVVLVWDQW�OD�SULVH�GH�G«FLVLRQ�FRPPH�OH�&23�����G«YHORSS«�

DX�&DQDGD��ODLVVHQW�HQWUHYRLU�GH�JUDQGHV�SRVVLELOLW«V�¢�Oѯ«JDUG�GX�SRWHQWLHO�GH�

OѯLQWHOOLJHQFH�DUWLILFLHOOH���0DLV�XQH�VROXWLRQ�VLPSOH�HW�UDSLGH�VѯLPSRVH�¢�OѯKHXUH�DFWXHOOH�

HW�LO�VѯDJLW�GH�UHGRQQHU�DX�FRPPDQGDQW�OD�SRVVLELOLW«�GH�IDLUH�DSSHO�¢�VRQ�LQWXLWLRQ��VRQ�

FRXS�GѯĕLO�GDQV�OH�SURFHVVXV�GH�SULVH�GH�G«FLVLRQ���/H�V\VWªPH�WUªV�DQDO\WLTXH�HW�OLQ«DLUH�

GX�332�D\DQW�U«GXLW�«QRUP«PHQW�OѯDSSRUW�GH�OѯLQWXLWLRQ�GX�FRPPDQGDQW�GDQV�OH�

SURFHVVXV�GH�SULVH�GH�G«FLVLRQ���/H�332�GHYUDLW�GRQF�FKHUFKHU�¢�LQW«JUHU�GDYDQWDJH�

OѯLQWXLWLRQ�GX�FRPPDQGDQW�GDQV�VRQ�SURFHVVXV�HW�IDLUH�XQH�SOXV�JUDQGH�SODFH�DX[�

V\VWªPHV�LQIRUPDWLTXHV�GѯLQWHOOLJHQFH�DUWLILFLHOOH�GDQV�OH�EXW�Gѯ«FRQRPLVHU�GX�WHPSV�HW�

DLQVL�¬WUH�PLHX[�DGDSW«�SRXU�OH�FKDPS�GH�EDWDLOOH�GH�OѯDYHQLU��

�

/H�SURFHVVXV�GH�SODQLILFDWLRQ�RS«UDWLRQQHOOH�GRLW�«YROXHU�SRXU�WHQLU�FRPSWH�GHV�

FKDQJHPHQWV�TXL�VH�SURGXLVHQW�DFWXHOOHPHQW�DYHF�OD�YHQXH�GH�OD�U«YROXWLRQ�GDQV�OHV�

DIIDLUHV�PLOLWDLUHV���/ѯHQYLURQQHPHQW�PLOLWDLUH�FKDQJH��VH�WUDQVIRUPH�HW�OH�332�GRLW�HQ�

IDLUH�DXWDQW��

� �

�
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�
%,%/,2*5$3+,(��

�
%$,/(<��%�*��m1HZ�GLUHFWLRQV�IRU�WKH�DUP\�RSHUDWLRQ�SODQQLQJ�SURFHVV��WRZDUGV�D�WLPH�
VHQVLWLYH�LQWXLWLYH�SURFHVV}��7RURQWR��&DQDGLDQ�)RUFHV�&ROOHJH�&RPPDQG�DQG�6WDII�
&RXUVH�1HZ�+RUL]RQV�3DSHU��������

�

%$51(77(��5RJHU�:��m*UDVSLQJ������ZLWK�1DYDO�)RUFHV}��-RLQW�)RUFH�4XDUWHUO\��86$��
DXWXPQ�ZLQWHU����������

�

%(17/(<��&KULVWRSKHU�)��m)LHOG�DUWLOOHU\�PLVVLRQ�VWDWHPHQW�UHYLVHG}��&ROOªJH�GHV�)RUFHV�
FDQDGLHQQHV��7RURQWR��VHSWHPEUH�ѩ�RFWREUH�������

�

%(51$5'��6LPRQ��m&ODXVHZLW]�DX����LªPH�VLªFOH�}��/H�%XOOHWLQ�GH�GRFWULQH�HW�
GѯLQVWUXFWLRQ�GH�Oѯ$UP«H�GH�WHUUH��9RO����QR�����KLYHU��������S�����ѩ�����

�

%(51$5'��6LPRQ��m�3UHQH]�JDUGH�¢�OD�U«YROXWLRQ�GDQV�OHV�DIIDLUHV�PLOLWDLUHV�}��/H�%XOOHWLQ�
GH�GRFWULQH�HW�GѯLQVWUXFWLRQ�GH�Oѯ$UP«H�GH�WHUUH��9RO�����QR�����KLYHU�����?SULQWHPSV�

�������S�����ѩ�����

�

%2:(6��5LFN��m�2S«UDWLRQV�GѯLQIRUPDWLRQ���SODFH�GX�FRPPDQGHPHQW�GH�PLVVLRQ�}��/H�
%XOOHWLQ�GH�GRFWULQH�HW�GѯLQVWUXFWLRQ�GH�Oѯ$UP«H�GH�WHUUH��9RO�����QR�����I«YULHU��������S�����

ѩ����

�

&$1$'$��'«SDUWHPHQW�GH�OD�'«IHQVH�1DWLRQDOH��&DQDGLDQ�)RUFHV�,QIRUPDWLRQ�
RSHUDWLRQV��2WWDZD��%�**��������?$)������HQ�GDWH�GX�����������
�

&$1$'$��'«SDUWHPHQW�GH�OD�'«IHQVH�1DWLRQDOH��&DQDGLDQ�)RUFHV�2SHUDWLRQV��2WWDZD��
%�**��������?$)������������������

�
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&$1$'$��'«SDUWHPHQW�GH�OD�'«IHQVH�1DWLRQDOH��&RQGXFW�RI�/DQG�2SHUDWLRQV�ѩ�
2SHUDWLRQDO�/HYHO�'RFWULQH�IRU�WKH�&DQDGLDQ�$UP\��2WWDZD��%�*/���������)3������������
�

&$1$'$��'«SDUWHPHQW�GH�OD�'«IHQVH�1DWLRQDOH��)D©RQQHU�OѯDYHQLU�GH�OD�G«IHQVH�
FDQDGLHQQH���XQH�VWUDW«JLH�SRXU�OѯDQ�������MXLQ�������
�

&$1$'$��'«SDUWHPHQW�GH�OD�'«IHQVH�1DWLRQDOH��/ѯDUP«H�GH�WHUUH�GX�&DQDGD��%�*/�����
���?)3����������������SDJHV��

�

&$1$'$��'«SDUWHPHQW�GH�OD�'«IHQVH�1DWLRQDOH��/DQG�)RUFH�7DFWLFDO�'RFWULQH��2WWDZD��
%�*/��������?)3������92/����HQ�GDWH�GX�������������

�
&$1$'$��'«SDUWHPHQW�GH�OD�'«IHQVH�1DWLRQDOH��/H�&RPPDQGHPHQW��2WWDZD��%�*/�����
���?)3������������

�

&$1$'$��'«SDUWHPHQW�GH�OD�'«IHQVH�1DWLRQDOH��&)�RSHUDWLRQV�SODQQLQJ�SURFHVV��
2WWDZD��-��'//6����������������

�

&$1$',$1�)25&(6�&2//(*(��&RPELQHG�DQG�MRLQW�VWDII�RIILFHUѯV�KDQGERRN��&)&���������
&-�62+������������

�

&(66)25'��0LNH��m4XHOTXHV�U«IOH[LRQV�VXU�Oѯ$UP«H�GH�WHUUH�GX�;;,�VLªFOH}��/H�%XOOHWLQ�GH�
GRFWULQH�HW�GѯLQVWUXFWLRQ�GH�Oѯ$UP«H�GH�WHUUH��9RO�����QR�����I«YULHU�������S�����ѩ�����

�

&+0,(/(:6.,��0LFKDHO��m0D\EH�LWѯV�WLPH�WR�UHFRQVLGHU�PDQHXYHU�ZDUIDUH}��0DULQH�
FRUSV�JD]HWWH��86$��9ROXPH�����QXPEHU����DXJXVW�������S���������

�

&/$86(:,7=��&DUO�9RQ��'H�OD�JXHUUH��/HV�«GLWLRQV�GH�PLQXLW��3DULV������������SDJHV��
�

&/$<721��1HZHOO��7KH�IUDPHZRUN�RI�RSHUDWLRQDO�ZDUIDUH��1HZ�<RUN��«GLWHXU�5RXWOHGJH��
����������SDJHV��
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�

&5(9(/'��0DUWLQ�YRQ��&RPPDQG�LQ�ZDU��QRQ�HYROXWLRQ�RI�VWDIIV��&DPEULGJH��
0DVVDFKXVHWWV��+DUYDUG�XQLYHUVLW\�3UHVV��������

�

&526%,(��(��6DLQW��m$&,1&ѯ6�YLHZ�RI�RSHUDWLRQDO�DUW}��0LOLWDU\�5HYLHZ��86�$UP\��
6HSWHPEHU�������S����������

�

'($1��&KULVWRSKHU��m5XOH�%DVHG�6\VWHPV}��6FLHQFH�$SSOLFDWLRQV�,QWHUQDWLRQDO�
&RUSRUDWLRQ��86$��2UODQGR��)ORULGD��MXQH��������SDJHV��

�

'($1��&KULVWRSKHU��m7HFKQRORJ\�DUHD��FDVH�EDVHG�UHDVRQLQJ}��&RPPDQG�	�&RQWURO�
5HVHDUFK�3URJUDP��$QQDSROLV��0DU\ODQG��MXQH��������������

�

'2&80(17��m:DUILJKWHU�LQIRUPDWLRQ�QHWZRUN�WHUUHVWULDO�RSHUDWLRQV�UHTXLUHPHQWV}�����
$8*867�������HQ�OLJQH�¢��KWWS��GRGG�DPHGG�DUP\�PLO�PLVR�ZLQ�W�KWP�

�

'211(//<��&KDUOHV�/��m$Q�DLU�FRPPDQGHUѯV�YLHZ�RI�RSHUDWLRQDO�DUW}��0LOLWDU\�5HYLHZ��
86$)��6HSWHPEHU�������

�

'811,*$1��-DPHV��+RZ�WR�PDNH�ZDU��«GLWHXU�4XLOO��XSGDWHG�HGLWLRQ���1HZ�<RUN��������
����SDJHV��

�

'5'&�9��&DQDGD��m�&23������WHFKQRORJ\�GHPRQVWUDWLRQ�RI�FRPPRQ�RSHUDWLRQDO�SLFWXUH�

FDSDELOLWLHV�IRU�WKH�&DQDGLDQ�)RUFHV�-RLQW�6WDII�����MXLOOHW������

�

(&+(9$55,$��$QWXOLR��m�:DU��SROLWLFV��DQG�WKH�50$�}��-RLQW�)RUFH�4XDUWHUO\��KLYHU������
������S�����

�

(/6$(66(5��&KULVWRSKHU��m$UWLILFLDO�LQWHOOLJHQFH�SODQQLQJ�V\VWHPV}���$UWLILFLDO�,QWHOOLJHQFH�
&HQWHU��9LUJLQLD��86$��MXQH�������

�
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(1*/,6+��-RKQ��0DUFKLQJ�WKURXJK�FKDRV��WKH�GHVFHQW�RI�DUPLHV�LQ�WKHRU\�DQG�SUDFWLFH��
�GLWLRQ�3URHJHU��/RQGRQ��������

�

(1*/,6+��-RKQ��7KH�RSHUDWLRQDO�DUW��GHYHORSPHQWV�LQ�WKH�WKHRULHV�RI�ZDU��(GLWHG�E\�%�-�&��
0F�.HUFKHU�DQG�0LFKDHO�$��+HQQHVV\��3UDHJHU��:HVSRUW��&RQQHFWLFXW��������

�

*$%5,(/��5LFKDUG�$��2SHUDWLRQ�3HDFH�IRU�*DOLOHH��1HZ�<RUN��+LOO�DQG�:DQJ��������
�

*$,//$5'��0DUN��m8QH�QRXYHOOH�GRFWULQH�GX�OHDGHUVKLS�SRXU�OD�JXHUUH�GH�PDQĕXYUH}��
/H�%XOOHWLQ�GH�GRFWULQH�HW�GѯLQVWUXFWLRQ�GH�Oѯ$UP«H�GH�WHUUH��9ROXPH����QR�����KLYHU�

����?SULQWHPSV��������S����ѩ�����

�

�

*2/'5,&.��-DPHV�DQG�+$77(1'25)��-RKQ�%��0DKDQ�LV�QRW�HQRXJK��86$��1DYDO�:DU�
&ROOHJH�3UHVV������������SDJHV��

�

*52'=,16.,��-RKQ��m0RW�GX�U«GDFWHXU�HQ�FKHI}��/H�%XOOHWLQ�GH�GRFWULQH�HW�GѯLQVWUXFWLRQ�
GH�Oѯ$UP«H�GH�WHUUH��9RO����QR�����I«YULHU��������S���ѩ����

�

*52'=,16.,��-RKQ��m2X�VѯHQ�YD�OH�FRPPDQGHPHQW�GH�PLVVLRQ"}��/H�%XOOHWLQ�GH�GRFWULQH�
HW�GѯLQVWUXFWLRQ�GH�Oѯ$UP«H�GH�WHUUH��9RO����QR����KLYHU�����?SULQWHPSV��������S����

�

+$00(//��5REHUW��m)X]]\�ORJLF}��$UP\�5HVHDUFK�/DERUDWRU\��86$��MXQH���������SDJHV��
�

+($'48$57(56�0$5,1(�&2536��2SHUDWLRQDO�0DQHXYHU�IURP�WKH�VHD��86$��
:DVKLQJWRQ�����������SDJHV��

�

+2/%251��+DMR��7KH�3UXVVR�*HUP Q�VFKRRO��0ROWNH�DQG�WKH�ULVH�RI�*HQHUDO�6WDIID ���
0DNHUV�RI�PRGHUQ�6WUDWHJ\��HGLWHG�E\�3HWHU�3DUHW��86$��������

�
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,17(51(7��m1HZ�2SHUDWLRQDO�FRQFHSWV}��HQ�OLJQH�¢��
ZZZ�PLOQHW�FRP�PLOQHW�SHQWDJRQ�FKDS�

�

-2+16721(��0LNH��m8Q�QRXYHDX�UHJDUG�VXU�OHV�SULQFLSHV�GH�JXHUUH}��/H�%XOOHWLQ�GH�
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