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�
'RFXPHQW�GH�FRQVHQV�HODERUDW�SHU�XQ�JUXS�GH�WUHEDOO�GH�O¶,QVWLWXW�&DWDOj�
GH� OD� 6DOXW� DPE� HO� VXSRUW� GHO� &RQVHOO� $VVHVVRU� VREUH� OD� 'LDEHWLV� D�
&DWDOXQ\D� L� DSURYDW� SHU� O¶$VVRFLDFLy� &DWDODQD� GH� 'LDEHWHV�� HO� *UXS�
G¶(VWXGL� GH� OD�'LDEHWLV� D� O¶$WHQFLy�3ULPjULD�GH� OD�6DOXW� � � �*('$36�� L� OD��
6RFLHWDW�&DWDODQD�GH�0HGLFLQD�)DPLOLDU�L�&RPXQLWjULD��'HVHPEUH������



�/OLVWD�GH�SDUWLFLSDQWV�HQ�O¶HODERUDFLy�L�GLVFXVVLy�GHO�GRFXPHQW�
�

��&RQVHOO�$VVHVVRU�VREUH�OD�'LDEHWLV�D�&DWDOXQ\D��
��&RQ[D�&DVWHOOV��(QGRFULQzORJD���
�
��5HSUHVHQWDQWV�GHO�*UXS�G¶(VWXGL�GH�OD�'LDEHWLV�D�O¶$WHQFLy�3ULPjULD�GH�OD�6DOXW���
���*('$36��GH�OD��6RFLHWDW�&DWDODQD�GH�0HGLFLQD�)DPLOLDU�L�&RPXQLWjULD���
0DULD�%HUHQJXHU��0HWJH�GH�IDPtOLD��($3�)ORULGD�1RUG��/¶+RVSLWDOHW�GH�/OREUHJDW�
�%DUFHORQD����
;DYLHU�&RV��0HWJH�GH�IDPtOLD��($3�6W��0DUWt��%DUFHORQD���
&DUPHQ�/HFXPEHUUL��,QIHUPHUD�G¶DWHQFLy�SULPjULD��($3�9LODGHFDQV����%DUFHORQD���
0DQHO�0DWD��0HWJH�GH�IDPtOLD��($3�/D�0LQD��6W��$GULj�GH�%HVzV��%DUFHORQD���
�
5HSUHVHQWDQWV�GH�O¶$VVRFLDFLy�&DWDODQD�GH�'LDEHWLV�
-RVp�0LJXHO�*RQ]iOH]�&OHPHQWH��(QGRFULQzOHJ��&RUSRUDFLy�3DUF�7DXOt��6DEDGHOO�
�%DUFHORQD���
5RVHU�,QVD��,QIHUPHUD�HGXFDGRUD��+RVSLWDO�GH�%HOOYLWJH��/¶+RVSLWDOHW�GH�/OREUHJDW�
�%DUFHORQD���
-RUGL�0HVD��(QGRFULQzOHJ��+RVSLWDO�GH�OD�9DOO�G¶+HEURQ��%DUFHORQD���
�
�
0HWJHV�L�LQIHUPHUHV�GH�O¶�,&6�
&HFtOLD�'RPqQHFK��$GMXQWD�G¶LQIHUPHULD��($3�0ROt�1RX��6W��%RL�GH�/OREUHJDW��
�%DUFHORQD���
0RQWVHUUDW�(VWUXFK��,QIHUPHUD�G¶DWHQFLy�SULPjULD��($3�&KDIDULQDV��%DUFHORQD���
$QWzQLD�*DUFtD��,QIHUPHUD�HGXFDGRUD��&$3�,,�'U��%DUUDTXHU��6W��$GULj�GH�%HVzV�
�%DUFHORQD���
/XFLD�*DUULGR��,QIHUPHUD�HGXFDGRUD��&$3�,,�'U��%DUUDTXHU��6W��$GULj�GH�%HVzV�
�%DUFHORQD���
$PSDUR�6HYLOOD��,QIHUPHUD�HGXFDGRUD��&$3�,,�6WD��&RORPD�GH�*UDPHQHW��%DUFHORQD���
0��$VXQFLyQ�5HFDVHQV��0HWJH��8'(1�9DOOqV�2ULHQWDO��'$3�*UDQROOHUV��%DUFHORQD���
�
�
&RRUGLQDGRUV�
0DUJDULWD�&ROO��&RRUGLQDGRUD�GH�3URJUDPHV�G¶,QIHUPHULD�GH�OD�'LYLVLy�G¶$WHQFLy�
3ULPjULD��&HQWUH�&RUSRUDWLX�GH�O¶,QVWLWXW�&DWDOj�GH�OD�6DOXW��
0DQHO�0DWD��0HWJH�GH�)DPtOLD��($3�/D�0LQD��6W��$GULj�GH�%HVzV��%DUFHORQD��������������
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�'LYLVLy� G¶$WHQFLy� 3ULPjULD� GH� O¶,QVWLWXW� &DWDOj� GH� OD� 6DOXW�� &RQVHOO� $VVHVVRU�VREUH� OD�'LDEHWLV�D�&DWDOXQ\D��$VVRFLDFLy�&DWDODQD�GH�'LDEHWHV��*UXS�G¶(VWXGL�GH�OD�'LDEHWLV�D� O¶$WHQFLy�3ULPjULD�GH�OD�6DOXW��*('$36��L�6RFLHWDW�&DWDODQD�GH�0HGLFLQD�)DPLOLDU�L�&RPXQLWjULD��� ,QWURGXFFLy�
���/D�GLDEHWLV�PHOOLWXV��'0��pV�XQD�PDODOWLD�FUzQLFD�TXH�UHSUHVHQWD�XQD�GH�OHV�FDXVHV�
SULQFLSDOV�GH�PRUELGLWDW��PRUWDOLWDW�L� LQYDOLGHVD��(Q�XQ�HVWXGL�SREODFLRQDO�UHDOLW]DW�SHO�
&RQVHOO�$VVHVVRU�VREUH�OD�'LDEHWLV�GH�&DWDOXQ\D��������V¶REVHUYD�TXH�OD�SUHYDOHQoD��
GH�OD�'0�FRQHJXGD�D�&DWDOXQ\D�pV�GHO�������L�TXH�DXJPHQWD�HQ�UHODFLy�DPE�O¶HGDW��
GH�PDQHUD�TXH�OD�SUHYDOHQoD�GH�'0�WLSXV���JOREDO��FRQHJXGD�L�QR�FRQHJXGD��pV�GHO�
������HQ�OD�SREODFLy�GH����D����DQ\V������
�
���(Q�HOV�~OWLPV�DQ\V�KDQ�DSDUHJXW�GLIHUHQWV�HVWXGLV�HQ�HOV�TXDOV�V¶KD�GHPRVWUDW�TXH�
XQ� FRQWURO� PHWDEzOLF� HVWULFWH� GH� OD� '0� UHGXHL[� O¶DSDULFLy� L�R� SURJUHVVLy� GH� OHV�
FRPSOLFDFLRQV� FUzQLTXHV� ������� (Q� DTXHVWV� HVWXGLV�� O¶DXWRDQjOLVL� GH� OD� JOXFqPLD�
FDSLOÂODU��$*&���TXH�DIDYRUHL[�O¶DXWRUHVSRQVDELOLW]DFLy��GHO�SDFLHQW��KD�HVWDW�XQD�HLQD�
~WLO� MXQWDPHQW� DPE� OD� GLHWD�� O¶H[HUFLFL� ItVLF� L� HOV� IjUPDFV�� /¶DXWRFRQWURO� PLWMDQoDQW�
O¶$*&� Wp� FRP� D� ILQDOLWDW� TXH� HOV� SDFLHQWV� DPE� '0� XWLOLW]LQ� DTXHVWV� UHVXOWDWV� SHU�
LGHQWLILFDU� L� DMXVWDU� HO� VHX� WUDFWDPHQW� GDYDQW� GH� VLWXDFLRQV� G¶KLSHUJOXFqPLD� R�
KLSRJOXFqPLD�� L� SHU� IDFLOLWDU� OD� VHYD� FDSDFLWDW� GH� GHFLVLy� L� UHVROXFLy� GH� SUREOHPHV��
$TXHVWV�DYDQWDWJHV�VyQ�HYLGHQWV�HQ�HOV�SDFLHQWV�WUDFWDWV�DPE�LQVXOLQD��TXH�DGHT�HQ�
OD� VHYD� SDXWD� WHUDSqXWLFD� HQ� IXQFLy� GHOV� UHVXOWDWV� GH� O¶$*&�� L� FRPSRUWHQ� XQ�PLOORU�
FRQWURO� GH� OD�PDODOWLD�� DPE� XQ�PHQRU� QRPEUH� G¶KLSRJOXFqPLHV�� GHVFRPSHQVDFLRQV�
DJXGHV�L�XQD�PLOORUD�GH�OD�TXDOLWDW�GH�YLGD���������
�
���/¶$*&�pV�DFWXDOPHQW�HO�PqWRGH�G¶HOHFFLy�SHU�D� O¶DXWRDQjOLVL��&DO�DGHTXDU�HO� WLSXV�
GH� OHFWRU� GH� JOXFqPLD� D� OHV� FDUDFWHUtVWLTXHV� GHO� SDFLHQW� �DJXGHVD� YLVXDO� UHGXwGD��
WUHPRORU�GLVWDO��IOX[�VDQJXLQL�GLVPLQXwW��GLILFXOWDW�HQ�O¶DSUHQHQWDWJH��QHQV�L�MRYHV��HWF����
&DO� UHYLVDU� OD� WqFQLFD� L� O
DGHTXDFLy� GH� O
DSDUHOO� PHVXUDGRU� SHULzGLFDPHQW��
HVSHFLDOPHQW� TXDQ� HO� SDFLHQW� KD� GH� UHDOLW]DU� QRPEURVHV� SXQ[DGHV� SHU� REWHQLU� XQ�
UHVXOWDW�� eV� HQ� DTXHVWHV� VLWXDFLRQV� RQ� O¶jPSOLD� RIHUWD� GH� VLVWHPHV� SHUPHW�
LQGLYLGXDOLW]DU�OD�VHYD�SUHVFULSFLy��eV��SHU�WDQW��QHFHVVDUL�TXH�O¶HTXLS�VDQLWDUL�FRQHJXL�
HOV� GLYHUVRV� DSDUHOOV� L� HO� VHX� IXQFLRQDPHQW�� &DGD� DQ\� R� Ep� TXDQ� OHV� [LIUHV� GH�
JOXFqPLHV�FDSLOÂODUV�QR�FRQFRUGLQ�DPE�HOV�UHVXOWDWV�GH�OHV�DQjOLVLV�GH�ODERUDWRUL�VHUj�
QHFHVVDUL� UHYLVDU� FRQMXQWDPHQW� DPE� HO� SDFLHQW� O¶HVWDW� L� IXQFLRQDPHQW� GH� O¶DSDUHOO�
PHVXUDGRU�� OD�WqFQLFD�GH�SXQFLy��DL[t�FRP�OD�PDQLSXODFLy� L�FRQVHUYDFLy�GH�OHV�WLUHV��
/HV�LQGLFDFLRQV�GHOV�DOWUHV�PqWRGHV�G¶DXWRDQjOLVL�HV�SRGHQ�YHXUH�D�O¶$QQH[����
�
���7RWD�SDXWD�G¶DXWRDQjOLVL�KD�G¶DQDU�DFRPSDQ\DGD�G¶LQVWUXFFLRQV�VREUH�HOV�YDORUV�GH�
JOXFqPLD� GHVLWMDEOHV�� VREUH� FRP� DFWXDU� HQ� FDV� GH� GHVFRPSHQVDFLRQV� �YDORUV�PROW�
HOHYDWV� R� PDVVD� EDL[RV�� L� TXDQ� V¶KD� GH� FRQVXOWDU� DPE� O¶HTXLS� VDQLWDUL�� /D� OOLEUHWD�
G¶DXWRFRQWURO� pV� XQD� HLQD� LPSUHVFLQGLEOH� TXH� SHUPHW� DYDOXDU� HO� SURFpV� WHUDSqXWLF�
�$*&�� SHV��3$��+E$�F�� HWF����3HULzGLFDPHQW� V¶KD� GH� FRPSURYDU� TXH�HO� QRPEUH�GH�
FRQWUROV� TXH� UHDOLW]D� HO� SDFLHQW� VLJXL� FRUUHFWH� L� WDPEp� V¶KD� GH� UHYLVDU� OD�
UHSURGXFWLELOLWDW�GH�OHV�GDGHV�HQUHJLVWUDGHV�D�OD�OOLEUHWD�G¶DXWRFRQWURO���
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���/¶$*&�FRQVWLWXHL[�XQD�SDUW�HVVHQFLDO�GHO�WUDFWDPHQW�L�V¶KD�GH�UHFRPDQDU�D�WRWV�HOV�
SDFLHQWV�DPE�XQD�IUHT�qQFLD�GH�ILQV�D����FRQWUROV�GLDULV��KDELWXDOPHQW�GH���D������',$%(7,6�*(67$&,21$/�
�
���/¶$*&�FRQVWLWXHL[�XQD�SDUW�HVVHQFLDO�GHO�WUDFWDPHQW��WDQW�HQ�OHV�SDFLHQWV�WUDFWDGHV�
DPE� GLHWD� FRP� HQ� OHV� TXH� UHTXHUHL[HQ� LQVXOLQD�� 6¶KD� GH� UHFRPDQDU� D� WRWHV� OHV�
SDFLHQWV�DPE�XQD�IUHT�qQFLD�GH�ILQV�D���FRQWUROV�GLDULV��KDELWXDOPHQW�GH���D�����
�
�',$%(7,6�7,386����
�
���/D� GLDEHWLV� WLSXV� �� pV� XQD� PDODOWLD� PROW� KHWHURJqQLD�� L� O¶HIHFWLYLWDW� GH� O¶$*&� pV�
GLIHUHQW�VHJRQV�HO�WLSXV�GH�WUDFWDPHQW���([LVWHL[�FRQVHQV�VREUH�OD�VHYD�XWLOLWDW�HQ�HOV�
SDFLHQWV� WUDFWDWV� DPE� LQVXOLQD� PHQWUH� TXH� KL� KD� GXEWHV� UDRQDEOHV� VREUH� OD� VHYD�
HIHFWLYLWDW�L�UHODFLy�FRVW�HIHFWLYLWDW�HQ�HOV�SDFLHQWV�WUDFWDWV�~QLFDPHQW�DPE�GLHWD�R�DPE�
IjUPDFV�RUDOV���������3HU�DTXHVW��PRWLX�FDO�IHU�XQD�LQGLFDFLy�DFXUDGD�VHOHFFLRQDQW�HOV�
SDFLHQWV� TXH� VH¶Q� SRGHQ� EHQHILFLDU� ����� $TXHVWV� UHVXOWDWV�� MXQWDPHQW� DPE� O¶~V�
LQDGHTXDW� TXH� V¶KD� REVHUYDW� HQ� DOJXQV� HVWXGLV� ����� ���� L� OD� LPSRUWDQW� GHVSHVD�
HFRQzPLFD� TXH� UHSUHVHQWD� SHU� DO� VLVWHPD� VDQLWDUL�� KDQ� IHW� TXH� HV� SODQWHJpV� XQD�
UHYLVLy� GHO� GRFXPHQW� TXH�� O¶DQ\� ������ YDQ� FRQVHQVXDU� O¶$&'�� O¶6&0)L&�� O¶,&6� L� HO�
&RQVHOO�$VVHVVRU�VREUH�OD�'LDEHWLV�HQ�UHODFLy�DPE�O¶$*&�������
�
��1R�HV�FRQHL[�DPE�VHJXUHWDW�TXLQ�WLSXV�GH�SDFLHQW�SRGUj�EHQHILFLDU�VH�GH�O¶~V�GH� O¶$*&�� 3HU� DL[z� pV� LPSUHVFLQGLEOH� TXH� O¶HTXLS� VDQLWDUL� LQGLTXL� GH� PDQHUD�LQGLYLGXDOLW]DGD�� HQ� FDGD� FDV�� OD� QHFHVVLWDW� L� OD� IUHT�qQFLD� G¶DTXHVWD� WqFQLFD��
$TXHVWHV�UHFRPDQDFLRQV�SUHWHQHQ�RULHQWDU�VREUH� OD� LQGLFDFLy� L� IUHT�qQFLD�GH� O¶$*&�
HQ� SDFLHQWV� HQ� VLWXDFLy� HVWDEOH� L� DPE� FRQWURO� PHWDEzOLF� DFFHSWDEOH�� 7DQPDWHL[��
FDOGUj�DXJPHQWDU�OD�VHYD�IUHT�qQFLD�TXDQ�HV�SURGXHL[L�DOJXQ�FDQYL�L�R�LQWHQVLILFDFLy�
GHO� WUDFWDPHQW� L� HQ� DTXHOOHV� FLUFXPVWjQFLHV� TXH� UHSUHVHQWLQ� XQ� ULVF� GH�
GHVFRPSHQVDFLy� GH� OD� PDODOWLD� �SURFHVVRV� LQWHUFXUUHQWV� IHEULOV�� YzPLWV�� GLDUUHD��
LQWHUYHQFLRQV� TXLU~UJLTXHV� DPEXODWzULHV�� WUDXPDWLVPHV�� � IjUPDFV� KLSHUJOLFHPLDQWV��
FDQYLV�G¶HVWLO�GH�YLGD�FRP�YDFDQFHV�R�YLDWJHV���HWF������
�



5HFRPDQDFLRQV�VREUH�OD�LQGLFDFLy�L�IUHT�qQFLD�GH�O¶$*&�HQ�
SDFLHQWV�DPE�'0�HQ�VLWXDFLy�HVWDEOH�L�DPE�FRQWURO�DFFHSWDEOH�

�

�)jUPDFV�TXH�HVWLPXOHQ�OD�VHFUHFLy�G¶LQVXOLQD�L�TXH�FRPSRUWHQ�ULVF�G¶KLSRJOXFqPLD��
�
���(Q�FDV�GH� WUDFWDPHQWV� LQWHQVLILFDWV�� ERPED�G¶LQIXVLy�FRQWtQXD�G¶LQVXOLQD�R�Ep�HQ�
FDV�GH�GHVLWMDU�JHVWDFLy����DQ\�DEDQV��SHU�WDO�G¶RSWLPLW]DU�HO�FRQWURO��
�
��� � /¶$*&� Wp� XQ� YDORU� OLPLWDW� HQ� SDFLHQWV� WUDFWDWV� ~QLFDPHQW� DPE� GLHWD� R� IjUPDFV�
RUDOV� HQ� VLWXDFLy�HVWDEOH� L� TXH�KDQ�DVVROLW� HOV� REMHFWLXV� WHUDSqXWLFV��&DO� LQLFLDU�OR�R�
DXJPHQWDU�OD�VHYD�IUHT�qQFLD�TXDQ�KL�KD�XQ�GHWHULRUDPHQW�GHO�FRQWURO�PHWDEzOLF��SHU�
HYLWDU�GHVFRPSHQVDFLRQV�KLSHUJOLFqPLTXHV�VHYHUHV�HQ�GHWHUPLQDWV�FDVRV��PDODOWLHV�
LQWHUFXUUHQWV� IHEULOV�� YzPLWV�� GLDUUHD�� LQWHUYHQFLRQV� TXLU~UJLTXHV� DPEXODWzULHV��
WUDXPDWLVPHV���WUDFWDPHQW�DPE�FRUWLFRLGV�VLVWqPLFV�HWF��L�HQ��SDFLHQWV�HQ�HOV�TXH�HV�
SUHYHX�XQ�FDQYL�R�LQWHQVLILFDFLy�GHO�WUDFWDPHQW��������
�
���6¶KD�G¶DGHTXDU�HO�QRPEUH�GH�GHWHUPLQDFLRQV�DO�QRPEUH�GH�GRVLV�G¶LQVXOLQD�L�DO�
JUDX�GH�FRQWURO��(Q�FDV�TXH�HO�PDWHL[�SDFLHQW�PRGLILTXL�OHV�GRVLV�G¶LQVXOLQD�SRW�VHU�
QHFHVVDULD�DXJPHQWDU�HO�QRPEUH�G¶$*&��
�
�
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$QQH[����
�
$FWXDOPHQW�� OD� GHWHUPLQDFLy� GH� JOXFRV~ULHV� KD� TXHGDW� SUjFWLFDPHQW� HQ� GHV~V��
7DQPDWHL[�� V¶KDXUj� GH� GLVSRVDU� GH� WLUHV� SHU� D� OD� GHWHUPLQDFLy� GH� JOXFRV~ULD� HQ�
DTXHOOV�SDFLHQWV�WUDFWDWV�DPE�LQVXOLQD�TXH�QR�DFFHSWLQ�O¶$*&���������
�
/D�GHWHUPLQDFLy�GH�FHWRQqPLD�SRW�VHU�G¶XWLOLWDW�HQ�SDFLHQWV�WLSXV��� L�HPEDUDVVDGHV�
DPE� WHQGqQFLD� D� OD� FHWRVL� TXH� SUHVHQWHQ� GHVFRPSHQVDFLRQV� IUHT�HQWV�� /D�
FHWRQqPLD� pV� GHWHFWDEOH� KRUHV� DEDQV� TXH� DSDUHJXL� OD� FHWRQ~ULD�� /D� � GHWHFFLy� GH�
FHWRQqPLD�SHUPHW�LQVWDXUDU�XQ�WUDFWDPHQW�SUHFRo�L�HYLWDU�HO�GHVHQFDGHQDPHQW�GH�OD�
FHWRDFLGRVL�GLDEqWLFD��
�
/D�GHWHUPLQDFLy�GH�FHWRQ~ULHV��R�FHWRQqPLD�HQ�HOV�FDVRV�HQ�TXq�HVWLJXL�LQGLFDW��pV�
UHFRPDQDEOH�HQ�OHV�VLWXDFLRQV�VHJ�HQWV��

�� (Q�HO�PRPHQW�GHO�GLDJQzVWLF�GH�OD�GLDEHWLV��
�� 6L�OD�JOLFqPLD�FDSLOÂODU�pV�VXSHULRU�D�����PJ�GO��
�� (Q�VLWXDFLRQV�HVSHFLDOV�FRP�O¶HVWUqV�LQIHFFLyV��HQ�SUHVqQFLD�GH�VtPSWRPHV�GH�

FHWRVL� �QjXVHHV�� YzPLWV� L� GRORU� DEGRPLQDO��� L� SDFLHQWV� DPE� GLDEHWLV�
JHVWDFLRQDO���

�� 7RWV�HOV�GLDEqWLFV�WLSXV���KDQ�GH�WHQLU�WLUHV�GH�FHWRQ~ULHV�D�FDVD�VHYD��
�
1R�HV�UHFRPDQD�HO�VLVWHPD�GH�PXOWLWLUHV�SHU�D�RULQD��
�����������
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���*HQHUDOLWDW�GH�&DWDOXQ\D��'HSDUWDPHQW�GH�6DQLWDW�L�6HJXUHWDW�6RFLDO��3UHYDOHQoD�GH�GLDEHWLV�
PHOOLWXV�QR�LQVXOLQRGHSHQGHQW�D�&DWDOXQ\D��%XOOHWt�(SLGHPLROzJLF�GH�&DWDOXQ\D�����������������
�
���7KH�GLDEHWHV�FRQWURO�DQG�FRPSOLFDWLRQV�WULDO�5HVHDUFK�*URXS��7KH�HIIHFW�RI�LQWHQVLYH�WUHDWPHQW�RI�
GLDEHWHV�RQ�WKH�GHYHORSPHQW�DQG�SURJUHVVLRQ�RI�ORQJ�WHUP�FRPSOLFDWLRQV�LQ�LQVXOLQ�GHSHQGHQW�
GLDEHWHV�PHOOLWXV��1�(QJO�-�0HG���������������������

�
����8.3'6�8QLWHG�.LQJGRP�3URVSHFWLYH�'LDEHWHV�6WXG\�*URXS��,QWHQVLYH�EORRG�JOXFRVH�FRQWURO�ZLWK�
VXOIRQLOXUHDV�RU�LQVXOLQ�FRPSDUHG�ZLWK�FRQYHQWLRQDO�WUHDWPHQW�DQG�ULVN�RI�FRPSOLFDWLRQV�LQ�SDWLHQWV�ZLWK�
W\SH���GLDEHWHV��8.3'6������/DQFHW����������������������

�
��� 8.3'6�� 8QLWHG� .LQJGRP� 3URVSHFWLYH� 'LDEHWHV� 6WXG\� *URXS�� (IIHFW� RI� ,QWHQVLYH� EORRG�JOXFRVH�
FRQWURO� ZLWK� PHWIRUPLQ� RQ� FRPSOLFDWLRQV� LQ� RYHUZHLJKW� SDWLHQWV� ZLWK� W\SH� �� GLDEHWHV� �8.3'6� �����
/DQFHW���������������������
����$PHULFDQ�'LDEHWHV�$VVRFLDWLRQ��&RQVHQVXV�6WDWHPHQW��6HOI�PRQLWRULQJ�RI�EORRG�JOXFRVH��&OLQLFDO�
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�
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�
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WLUDV�UHDFWLYDV�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�JOXFHPLD�FDSLODU�HQ�DWHQFLyQ�SULPDULD�GH�VDOXG��&XDGHUQRV�
GH�*HVWLyQ������������������
�
���� 'RFXPHQW� LQWHUQ� VREUH� 5HFRPDQDFLRQV� HODERUDGHV� SHU� O¶$VVRFLDFLy� &DWDODQD� GH� 'LDEHWLV�� OD�
6RFLHWDW� &DWDODQD� GH� 0HGLFLQD� )DPLOLDU� L� &RPXQLWjULD�� L� O¶,QVWLWXW� &DWDOj� GH� OD� 6DOXW�� ,QGLFDFLRQV� L�
IUHT�qQFLD� DFRQVHOODEOHV� GH� PRQLWRUDWJH� GH� OD� JOLFqPLD� GRPLFLOLjULD�� &RQVHOO� $VVHVVRU� VREUH� OD�
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5HFRPDQDFLRQV� VREUH� HOV� FLUFXLWV� GH� GLVSHQVDFLy� GH� PDWHULDO�G¶DXWRDQjOLVL� SHU� DO� FRQWURO� GH� OD� GLDEHWLV� DOV� FHQWUHV� G¶DWHQFLy�SULPjULD�GH�O¶,QVWLWXW�&DWDOj�GH�OD�6DOXW���������
�
,QWURGXFFLy�
���/D� GLVSHQVDFLy� GH� WLUHV� UHDFWLYHV� SHU� D� O¶DXWRDQjOLVL� GHV� GH� O¶DWHQFLy� SULPjULD� KD�
UHSUHVHQWDW�XQD�PLOORUD�HQ�O¶HILFLqQFLD�GHO�VLVWHPD�VDQLWDUL��SHUz�KD�FRPSRUWDW�WDPEp�
XQD�VqULH�GH�SUREOHPHV�L�TXHL[HV�SHU�SDUW�GHOV�XVXDULV�HQ�UHODFLy�DPE�OHV�GLILFXOWDWV�
G¶DFFHVVLELOLWDW��DL[t�FRP�SUREOHPHV�GH�GLVSRQLELOLWDW�G¶HVWRFV�HQ�DOJXQHV�'$3��'¶DOWUD�
EDQGD��HO�IHW�TXH�HV�WUDFWL�G¶XQ�LPSRUWDQW�VHUYHL�D�OD�SREODFLy�GLDEqWLFD��DFRQVHOOD�TXH�
HV� SRVLQ� HQ� PDU[D� PHFDQLVPHV� SHU� UHQGLELOLW]DU� HO� VHX� ~V� L� DOKRUD� PLOORUDU� OD�
VDWLVIDFFLy�GHOV�XVXDULV��/D�'LYLVLy�G¶$WHQFLy�3ULPjULD�GH�O¶,QVWLWXW�&DWDOj�GH�OD�6DOXW�
KD� HVWDW� VHQVLEOH� DOV� SUREOHPHV� PDQLIHVWDWV� SHU� SDFLHQWV� L� SURIHVVLRQDOV�� L� KD�
FRQYRFDW� XQ� JUXS� GH� SURIHVVLRQDOV� DVVLVWHQFLDOV� LPSOLFDWV� GLUHFWDPHQW� HQ� OD�
SUHVFULSFLy� L� GLVSHQVDFLy� GH� WLUHV� SHUTXq� SURSRVL� XQHV� HVWUDWqJLHV� GH� PLOORUD� GHOV�
FLUFXLWV����
�
�2EMHFWLXV�GHO�*UXS��
�� ,GHQWLILFDU� L�DQDOLW]DU�HOV�SUREOHPHV�SULQFLSDOV�UHODFLRQDWV�DPE�OD�GLVSHQVDFLy�L�HO�

FRQVXP�GH�WLUHV�UHDFWLYHV�SHU�D�O¶DXWRDQjOLVL��
�
�� 2SWLPLW]DU� OD� JHVWLy� G¶HVWRFV� HQ� HO�PDJDW]HP�� OD� GLVWULEXFLy� L� OD� GLVSHQVDFLy� GH�

WLUHV�SHU�D�O¶DXWRDQjOLVL��
�
�� (ODERUDU�XQ�GRFXPHQW�GH�SURSRVWHV�GH�PLOORUD�HQ�UHODFLy�DPE���

��6LVWHPHV�GH�UHJLVWUH��
��&LUFXLW�GH�GLVSHQVDFLy��

�
�
�
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�



3URSRVWHV�GH�PLOORUD�GHO�FLUFXLW�GH�GLVSHQVDFLy�GH�PDWHULDO�G¶DXWRDQjOLVL�SHU�DO�
FRQWURO�GH�OD�GLDEHWLV���
����6LVWHPHV�GH�UHJLVWUH�
�
�
�� eV�UHFRPDQDEOH�OD�LQIRUPDWLW]DFLy�GHOV�UHJLVWUHV�SHU�D�OD�GLVSHQVDFLy�GH�PDWHULDO�

SHU�D�O¶DXWRDQjOLVL��
�
�� 6L� QR� HV� SRW� LQIRUPDWLW]DU�� HV� UHFRPDQD� XWLOLW]DU� XQD� ILW[D� GH� FRQWURO� GH�

SUHVFULSFLRQV� L� HQWUHJD�GHO�PDWHULDO�SHU�DO�GLDEqWLF� �UHJLVWUH�PDQXDO���(Q�DTXHVW�
FDV�pV�DFRQVHOODEOH�XWLOLW]DU�GLIHUHQWV�FRORUV�SHU�LGHQWLILFDU��

� � �/¶DQ\�GH�GLDJQzVWLF�L�G¶LQLFL�GH�O¶DXWRDQjOLVL��
� � �7LSXV�GH�GLDEHWLV����R������
� � �7LSXV�GH�WUDFWDPHQW��GLHWD��IjUPDFV�RUDOV�R�LQVXOLQD���

�'LDEHWLV�JHVWDFLRQDO��
�0DQWHQLPHQW�GHOV�UHJLVWUHV��

�
�� eV�FRQYHQLHQW�LGHQWLILFDU�DTXHOOHV�SHUVRQHV�TXH�VyQ�³GHVSODoDGHV´�L�TXH��
������QHFHVVLWDUDQ�WLUHV�SHU�D�XQ�SHUtRGH�GH�WHPSV�FXUW��
�
�� eV�QHFHVVjULD�O¶DFWXDOLW]DFLy�SHULzGLFD�GHOV�ILW[HUV��HVSHFLDOPHQW�SHO�TXH�ID�D�OHV�

EDL[HV��Ê[LWXV��ILQDO�GH�OD�JHVWDFLy��³GHVSODoDWV´��
�
����&LUFXLW�SHU�D�OD�GLVSHQVDFLy�GH�PDWHULDO�G¶DXWRDQjOLVL�
��
�� /D�LQIHUPHUD�UHDOLW]DUj�HO�SOD�GH�FXUHV�LQGLYLGXDOLW]DW�VHJRQV�HO�SURWRFRO�G¶DWHQFLy�L�

VHJXLPHQW� GHO� PDODOW� FUzQLF�� SODQLILFDUj� OHV� DFWLYLWDWV� G¶HGXFDFLy� VDQLWjULD�
LQGLYLGXDO�R�JUXSDO�L�DFRQVHOODUj�OD�WLUD�UHDFWLYD�PpV�DGHTXDGD�SHU�D�FDGD�SHUVRQD�
WHQLQW� HQ� FRPSWH� OHV� VHYHV� SRVVLELOLWDWV� L� KDELOLWDWV�� &DO� TXH� O¶HTXLS�
PHWJH�LQIHUPHUD� UHFRQVLGHUL� OD� SUHVFULSFLy� DFWXDO� GH� WLUHV� GH� FDGD� SDFLHQW�
�LQGLFDFLy� L� IUHT�qQFLD�� VHJXLQW� OHV� UHFRPDQDFLRQV� GHO� 'RFXPHQW� GH� &RQVHQV�
VREUH�O¶$*&�D�&DWDOXQ\D�������&DO�HVWDEOLU�OD�IUHT�qQFLD�G¶DXWRDQjOLVL�DGHTXDGD�
SHU�D�FDGD�SDFLHQW�HQ�IXQFLy�GHO�WLSXV�GH�WUDFWDPHQW�L�GHOV�REMHFWLXV�WHUDSqXWLFV��

�
�� &DO�WHQLU�XQD�DFWLWXG�HVSHFLDO�DPE�SDFLHQWV�FRP�OHV�HPEDUDVVDGHV�L�HOV�GLDEqWLFV�

WLSXV���MD�TXH��WHPSRUDOPHQW��SRGHQ�QHFHVVLWDU�XQ�QRPEUH�PpV�HOHYDW�GH�WLUHV���
�
�� 6¶KD� G¶LQWHQWDU� UHGXLU� DO� Pj[LP� HO� QRPEUH� GH� GHVSODoDPHQWV� GHOV� XVXDULV�� � (Q�

DTXHVW�VHQWLW�pV�FRQYHQLHQW�TXH�HV�GRQLQ�VXILFLHQWV�SRWV�SHU�D�����PHVRV��SHU�WDO�
G¶HYLWDU�SqUGXHV�LQQHFHVVjULHV�GH�WHPSV�ODERUDO�R�HVFRODU���

�
�� /D� SHULRGLFLWDW� GH� OD� UHFROOLGD� GH� WLUHV� V¶HVWDEOLUj� HQ� IXQFLy� GH� OD� IUHT�qQFLD�

SUHVFULWD�D�FDGD�SHUVRQD��HQ�HO�FDV�GH�OD�GLDEHWLV�JHVWDFLRQDO��FDOGUj�IHU�FRQVWDU�
OD�GXUDGD�GH�OD�SUHVFULSFLy���

�



�� (Q�FDV�GH�GLDEqWLFV�TXH�QRPpV�YDQ�DO�FHQWUH�SHU�UHFROOLU�PDWHULDO�G¶DXWRDQjOLVL��OD�
SULPHUD� YHJDGD� TXH� KR� IDFLQ�� D� SDUWLU� GH� OD� SRVDGD� HQ�PDU[D� G¶DTXHVW� FLUFXLW��
VH¶OV� KDXUj� GH� SURJUDPDU� XQD� FLWD� DPE� OD� LQIHUPHUD�� /D� LQIHUPHUD� HOV� IDUj�
O¶DFROOLPHQW�� HOV� LQIRUPDUj�GHO� FLUFXLW� SHU�D� OD�GLVSHQVDFLy�GHO�PDWHULDO� L�� G¶DFRUG�
DPE�OD�IUHT�qQFLD�G¶$*&�SUHVFULWD�SHO�PHWJH�TXH�FRQWUROD�HO�SDFLHQW��SDFWDUj�OD�
IUHT�qQFLD�GH�UHFROOLGD�GH�OHV�WLUHV��

�
�� 4XDQ�HV�SURGXHL[LQ�FDQYLV�HQ�HO�WLSXV�GH�PjTXLQD�R�HQ�OD�IUHT�qQFLD�SUHVFULWD�SHU�

O¶HVSHFLDOLVWD��&$3�,,�R�KRVSLWDO���FDOGUj�PRGLILFDU�HO�UHJLVWUH��PDQXDO�R�LQIRUPjWLF���
VHJXLQW� OHV� LQVWUXFFLRQV� GH� O¶LQIRUPH� GH� O¶HVSHFLDOLVWD� R� HGXFDGRU�� MD� TXH� HO�
SHUVRQDO� DGPLQLVWUDWLX� WDQ� VROV� SRGUj� GRQDU� HOV� SRWV� GH� WLUHV� DXWRULW]DWV� HQ� HO�
UHJLVWUH��

�
�� (Q�FDV�G¶DOWD�KRVSLWDOjULD�SHU�GLDJQzVWLF�GH�GLDEHWLV� WLSXV���R�Ep�G¶LQVXOLQLW]DFLy�

G¶XQ�WLSXV���GXUDQW�O¶LQJUpV��HO�PDWHL[�GLD��OD�LQIHUPHUD�KDXUj�GH�IDFLOLWDU�DO�SDFLHQW�
O¶DSDUHOO�L�WLUHV�SUHVFULWV�L��VL�pV�QHFHVVDUL��OL�KDXUj�G¶HQVHQ\DU�OD�WqFQLFD�GH�O¶$*&��

�
�� (Q�HO�FDV�TXH�XQ�SDFLHQW�VROÂOLFLWL�WLUHV�G¶$*&�L�HOV�SURIHVVLRQDOV�FRQVLGHULQ�TXH�QR�

KD�GH�IHU�DXWRDQjOLVL��G¶DFRUG�DPE�OHV�UHFRPDQDFLRQV�GHO�'RFXPHQW�GH�&RQVHQV�
VREUH�O¶$*&���QR�VH�OL�GLVSHQVDUDQ�OHV�WLUHV��

�
�
����3XQWV�GH�GLVSHQVDFLy���
�� (V�UHFRPDQD�TXH� OD�GLVSHQVDFLy�GH� WLUHV�HV� IDFL�GH�PDQHUD�FHQWUDOLW]DGD�HQ�XQ�

VRO� SXQW� D� FDGD� $%6� R� &$3� L� TXH�� VHPSUH� TXH� O¶DFWLYLWDW� L� OD� GLVSRQLELOLWDW� GH�
SHUVRQDO�KR�SHUPHWL��HV�WLQJXLQ�HQ�FRPSWH�OHV�FRQVLGHUDFLRQV�VHJ�HQWV��� �

��4XH�OD�GLVSHQVDFLy�HV�IDFL�GLQV�G¶XQ�KRUDUL�DO�PpV�DPSOL�SRVVLEOH��
��4XH� VH�Q¶HQFDUUHJXL� VHPSUH� OD�PDWHL[D�SHUVRQD�DO�PDWt� L� D� OD� WDUGD�
�FDO�WHQLU�HVSHFLDO�FXUD�GXUDQW�HOV�SHUtRGHV�GH�YDFDQFHV���

�
�� $L[z� KD� GH� SHUPHWUH� WHQLU� XQ� PDJDW]HP� ~QLF�� DPE� XQ� HVWRF� DMXVWDW� D� OHV�

QHFHVVLWDWV�L�FRQWURODW�GLUHFWDPHQW�GHV�GHO�PDJDW]HP�FHQWUDO�GH�OD�'$3�TXH��VL�pV�
SRVVLEOH��KD�G¶HVWDU�LQIRUPDWLW]DW��

�
�� /D�FRPDQGD�V¶KD�GH� IHU�SDUWLQW�G¶XQ�HVWRF�TXH�V¶KDXUj�GH�UHSRVDU�HQ� IXQFLy�GHO�

TXH�V¶KD�JDVWDW��DPE�OD�JDUDQWLD�GH�SRGHU�IHU�XQD�GHPDQGD�XUJHQW�DO�PDJDW]HP�
VL�pV�QHFHVVDUL��

�
�� (O�&HQWUH�&RUSRUDWLX�SURFXUDUj�DYLVDU�GHOV�FDQYLV�GH�WLUHV�DO�PpV�DYLDW�SRVVLEOH��
�
�� &DO� YDORUDU� DPE� PROWD� FXUD� HOV� FDQYLV� GH� WLUHV� L� OHFWRUV� TXH� SHULzGLFDPHQW�

SURPRFLRQHQ� HOV� IDEULFDQWV�� $EDQV� G¶HQWUHJDU� O¶DSDUHOO� QRX� V¶KD� GH� WHQLU� OD�
VHJXUHWDW�TXH�HO�SDFLHQW�KD�DFDEDW� WRWHV� OHV� WLUHV�TXH�Wp�D�FDVD� L�V¶KD�G¶LQWHQWDU�
HVJRWDU�HOV�HVWRFV�GH�WLUHV�YHOOHV�DPE�GDWD�GH�FDGXFLWDW�SUz[LPD�DEDQV�GH�GRQDU�
OHV�WLUHV�QRYHV����


