
&KqUHV�6RLVpHQQHV��&KHUV�6RLVpHQV� 

-¶DL� OH�SODLVLU�GH�YRXV�SUpVHQWHU� OH�SURMHW�
GH� OD� OLVWH� 6RLV\� 5HVSLUH� DLQVL� TXH� FHOOHV� HW�
FHX[� TXL� OH� SRUWHQW� DYHF�PRL�� 1RWUH� pTXLSH�
HVW� FRPSRVp� GH� ��� IHPPHV� HW� ��� KRPPHV�
UpXQLV� DXWRXU� G¶XQ� PrPH� REMHFWLI� �� °XYUHU�
SRXU� TXH� 6RLV\� GHYLHQQH� H[HPSODLUH� GDQV�
VRQ�DFWLRQ�SRXU� OD� WUDQVLWLRQ� pFRORJLTXH� HW�
OD�MXVWLFH�VRFLDOH� 

1RXV� QH� QRXV� FDFKRQV� SDV� GHUULqUH� XQH�
DSSHOODWLRQ� GH� © OLVWH� FLWR\HQQH ª� TXL� Q¶RVH�
DYRXHU�VHV�HQJDJHPHQWV�RX�TXL�VRXWLHQW�XQH�
SROLWLTXH� JRXYHUQHPHQWDOH� LQH[LVWDQWH� HQ�
PDWLqUH� G¶HQYLURQQHPHQW� � PDLV� TXL� HVW� HQ�
WUDLQ�GH�GpWULFRWHU�WRXV�OHV�DFTXLV�VRFLDX[� 

1RV�ERQQHV�SUDWLTXHV�VH�PHWWHQW�HQ�°XYUH�
GqV� OD� SKDVH� GH� OD� FDPSDJQH� �� QRXV� DYRQV�
FKRLVL�GH�QH�SDV�SROOXHU�OHV�ERvWHV�j�OHWWUHV�GH�
YROXPLQHX[� GRFXPHQWV� VXU� SDSLHU� JODFp� TXL�
DXURQW�SOXV�G¶LPSDFW�VXU�O¶HPSUHLQWH�FDUERQH�
TXH� VXU� OD� UpHOOH� LQIRUPDWLRQ� GHV� pOHFWHXUV��
/D� OLJQH�GLUHFWULFH� GH� QRWUH�SURMHW� HVW� FODLUH�
HW�FRKpUHQWH��QRWUH�VLWH�SHUPHW�G¶DSSRUWHU�GHV�
SUpFLVLRQV�HW�G¶pFKDQJHU�DYHF�YRXV� 

9RXV� SRXYH]� FRPSWHU� VXU� QRWUH� WRWDOH�
LPSOLFDWLRQ�SRXU�TXH��GHPDLQ��QRXV�FRQVWUXL-
VLRQV� HQVHPEOH� OD� YLOOH� GRQW� OHV� 6RLVpHQV� HW�
OD�SODQqWH�RQW�EHVRLQ� 

$ORUV�� OH� ���PDUV�� YRWH]� SRXU� TX¶HQILQ�
6RLV\�UHVSLUH�� 

&DWKHULQH�'DYLG 
3URIHVVHXUH�GHV�pFROHV��MH�VXLV�
6RLVpHQQH�GHSXLV�YLQJW-FLQT�DQV��
PHV�HQIDQWV�RQW�JUDQGL�GDQV�
FHWWH�YLOOH�HW��WUqV�YLWH��MH�PH�VXLV�
LPSOLTXpH�GDQV�OD�YLH�ORFDOH�HQ�
P¶LQYHVWLVVDQW�GDQV�GLYHUVHV�
DVVRFLDWLRQV��-¶DL�UHMRLQW�((/9�LO�
\�D�XQH�GL]DLQH�G¶DQQpHV�SDUFH�
TXH�FH�SDUWL�SRUWH�XQ�SURMHW�GH�
FLYLOLVDWLRQ��UpIRUPLVWH�HW�
UDGLFDO��8QH�DXWUH�PDQLqUH�
G¶KDELWHU�OH�PRQGH��XQH�DXWUH�
YLVLRQ�GX�FROOHFWLI�DYHF�OH�ELHQ-
YLYUH�FRPPH�KRUL]RQ��OD�
FRQILDQFH�HW�OD�ELHQYHLOODQFH��
'HSXLV�GHX[�DQV�MH�VXLV�
FRUHVSRQVDEOH�GpSDUWHPHQWDOH�
G¶(XURSH�(FRORJLH�/HV�9HUWV��6L�
MH�GHYDLV�UpVXPHU�PRQ�
HQJDJHPHQW�pFRORJLTXH�HW�VRFLDO�
MH�FLWHUDLV�3KLOLSSH�0HLULHX ��
© 4XHOV�HQIDQWV�SRXU�QRWUH�
SODQqWH "�4XHOOH�SODQqWH�SRXU�
QRV�HQIDQWV " ª 



6RLV\�YLOOH�G¶pFKDQJH�HW�GH�SDUWDJH 

1RV�SURSRVLWLRQV�SRXU 

6RLV\�YLOOH�FLWR\HQQH�HW�WUDQVSDUHQWH 

3RVVLELOLWp� G¶RX�
YHUWXUH� GHV� FRP�
PLVVLRQV� PXQL�
FLSDOHV� j� WRXWHV�
OHV�DVVRFLDWLRQV�RX�DX[�FLWR\HQV�TXL�HQ�IHURQW�
OD�GHPDQGH� 

,QWHUGLFWLRQ� GX� FXPXO�GHV�PDQGDWV�GDQV� OH�
WHPSV� �SDV�SOXV�GH�GHX[�PDQGDWV� FRQVpFX�
WLIV�� HW� GDQV� O¶HVSDFH� �YLOOH�GpSDUWHPHQW�� HW�

SXEOLFDWLRQ� GHV�
LQGHPQLWpV� SHU�
oXHV�SDU�OHV�pOXV� 

0LVH� HQ� SODFH� GH� FRPLWpV�GH�TXDUWLHU�DX[�
TXHOV� OHV�MHXQHV�SDUWLFLSHURQW�j�SDUW�HQWLqUH��
&HV� FRQVHLOV� VHURQW�GRWpV�G¶XQ�EXGJHW�TX¶LOV�
SRXUURQW� JpUHU�
OLEUHPHQW�� SHU�
PHWWDQW� j� FKDFXQ�
GH� YRLU� OH� OLHQ� GL�
UHFW�HQWUH�OD�SULVH�
GH� GpFLVLRQ� HW� OD�
UpDOLVDWLRQ�� 

&UpDWLRQ� G¶XQH� GpOpJDWLRQ� j� OD� FRQGLWLRQ�
DQLPDOH�SRXU� XQ� DGMRLQW� RX� XQ� FRQVHLOOHU�
PXQLFLSDO� 

3URWHFWLRQ� HW� GpYHORSSH�
PHQW�GHV�FRPPHUFHV� GH�
SUR[LPLWp� TXL� VRQW� GHV�
pOpPHQWV�LPSRUWDQWV�GDQV�
OH�PDLQWLHQ� GX� OLHQ� VRFLDO�
HQ� SDUWLFXOLHU� SRXU� OHV�
VHQLRUV� 

&RQVWUXFWLRQ� GX� FHQWUH�FXOWXUHO�TXL� VHUD� j�
PrPH�GH�UpSRQGUH�DX[�EHVRLQV�GHV�DVVRFLD�
WLRQV��G¶RUJDQLVHU�GHV�PDQLIHVWDWLRQV�GH�TXD�
OLWp�HW�G¶rWUH�OH�JUDQG�OLHX�
GH� UHQFRQWUH� GH�WRXWHV�
OHV�JpQpUDWLRQV�HW�GH�WRXV�
OHV�TXDUWLHUV�GH�OD�YLOOH� 

$PpQDJHPHQW� GX� FHQWUH-YLOOH� FRPSOqWH�
PHQW� UHSHQVp�� HQ� SDUWLFXOLHU� OD� SODFH� GH� OD�
PDLULH� TXL� SRXUUDLW� GHYHQLU� XQ� YUDL� OLHX� GH�

UHQFRQWUH�� DYHF� O¶DYHQXH�
GX� *pQpUDO-GH-*DXOOH�
DYHF� GHV� FRPPHUFHV� EL-
ULYHV� PHQDQW� j� XQ� DXWUH�
OLHX� GH� UHQFRQWUH� GHYDQW�
OH�FHQWUH�FXOWXUHO� 

)DFLOLWDWLRQ� GHV� OLHQV� HQWUH�OHV�JpQpUDWLRQV�
�DWHOLHUV�� DLGH� DX[� GHYRLUV�� WUDQVPLVVLRQ�
G¶H[SpULHQFHV�� WUHPSOLQV� YHUV� O¶HPSORL��� DF�
FRPSDJQHPHQW� HW� DPpQDJHPHQWV� GpGLpV�
SRXU� OHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGL�
FDS� 

'pYHORSSHPHQW� GHV� PR\HQV� KXPDLQV�
�SROLFH� PXQLFLSDOH�� FRQFLHUJHV�� pGXFDWHXUV��
SRXU� DVVXUHU� OD� VpFXULWp� SXEOLTXH� SOXW{W�
TXH� OD� YLGpRVXUYHLOODQFH� TXL� D� IDLW� OD� SUHXYH�
GH� VD� WUqV� IDLEOH� HIILFDFLWp� PDOJUp� VRQ� FR�W�
LPSRUWDQW� 

,PSODQWDWLRQ� GH� PR�
GXOHV� VSRUWLIV� GDQV� OHV�
TXDUWLHUV�VRXV-pTXLSpV�HW�
pODUJLVVHPHQW� GHV� KR�
UDLUHV�G¶RXYHUWXUH� 

5HGpILQLWLRQ� GH� OD�
FDUWH� VFRODLUH�
VXU� GHV� FULWqUHV�
REMHFWLIV� UpSRQ�
GDQW� DX[� FRQ�
WUDLQWHV� GHV� HQ�
IDQWV� 

$UUrW� GH� OD� VRXV-WUDLWDQFH�SRXU� O¶HQWUHWLHQ�
GHV�EkWLPHQWV�PXQLFLSDX[�HW�HPSORL�GH�SHU�
VRQQHO�FRPPXQDO� 

7UDQVSDUHQFH� GHV� FULWqUHV� SRXU� O¶DWWULEXWLRQ�
GHV� SODFHV�HQ�FUqFKH�HW� GHV� ORJHPHQWV�
VRFLDX[� 



&UpDWLRQ�GH�SRVWHV�G¶LQWHUYHQDQWV�TXDOLILpV�
HQ�PXVLTXH��GDQVH�� WKpkWUH��DUWV�SODVWLTXHV��
GDQV�OHV�pFROHV�SHUPHWWDQW�O¶pSDQRXLVVHPHQW�
SHUVRQQHO� GH� FKDTXH� HQIDQW� j� WUDYHUV� FHV�
GLVFLSOLQHV� 

TXH�6RLV\�UHVSLUH 
6RLV\�YLOOH�GH�VROLGDULWp�HW�GH�MXVWLFH�VRFLDOH 

6RLV\�YLOOH�HQ�WUDQVLWLRQ�pFRORJLTXH 

,QVWDOODWLRQ� GH� VWUXFWXUHV� SRXU� JDUHU� OHV�
F\FOHV� GHYDQW� WRXV� OHV� HVSDFHV� UHFHYDQW� GX�
SXEOLF�� DPpQDJHPHQW�G¶HVSDFHV�F\FODEOHV�
ORUV�GH�WRXV�OHV�WUDYDX[�GH�YRLULH�HW�FUpDWLRQ�
GH� FRQWUHVHQV� F\FODEOHV� VpFXULVpV�� WRXW� HQ�
YHLOODQW� j� DVVXUHU� XQH�PHLOOHXUH�IOXLGLWp�GX�
WUDILF� DXWRPRELOH� �SODQ�
GH� FLUFXODWLRQ�� UpJODJH� GHV�
IHX[�� 

0DLQWLHQ�GH�OD�FXLVLQH�FHQ�
WUDOH�� DXJPHQWDWLRQ� GH� OD�
SDUW� GX� ELR��DSSURYLVLRQ�
QHPHQW� SDU� GHV� DFWHXUV�
ORFDX[� HQ� FLUFXLWV�

FRXUWV��EDQQLVVHPHQW�GX�SODVWLTXH�GDQV�OHV�
FDQWLQHV� 

$EDQGRQ� GX� SURMHW� GH�
SURORQJDWLRQ� GH� O¶DYHQXH�GX�3DULVLV��DPp�
QDJHPHQW�GHV�IULFKHV�HQ�MDUGLQV�SDUWDJpV�RX�
HQ�OLHX[�GH�UHQFRQWUH��DYHQXH�9ROWDLUH�� 

5pGXFWLRQ�GX�EpWRQ�HW�GX�ELWXPH�SRXU�OLPLWHU�
OH� UpFKDXIIHPHQW�FOLPDWLTXH�HQ� YpJpWDOL�

VDQW� HQWUH� DXWUHV� OHV� WRL�
WXUHV�HW�HQ�SULYLOpJLDQW� OHV�
SODQWDWLRQV� SpUHQQHV� SOX�
W{W�TXH� OHV� IOHXUV�GH�VHUUH�
FKDQJpHV� WRXWHV� OHV� WURLV�
VHPDLQHV� 

2SSRVLWLRQ�GpWHUPLQpH�j�OD�
FRQVWUXFWLRQ� GX� WHUPLQDO�
�� j� 5RLVV\�� VRXWLHQ� DX[�
DVVRFLDWLRQV� GHPDQGDQW�
O¶DUUrW�GHV�YROV�GH�QXLW� 

2UJDQLVDWLRQ� GHV� WUDQVSRUWV� FROOHFWLIV�GH�
PDQLqUH�HIILFDFH�j�O¶LQWpULHXU�GH�OD�YLOOH� 

9DORULVDWLRQ� GHV� HVSDFHV�YHUWV�H[LVWDQWV� HW�
RXYHUWXUH�GH�FHX[-FL�DX�SXEOLF��SDUF�%DLOO\�� 

0LVH� HQ� SODFH� G¶XQ� TXRWLHQW�
IDPLOLDO� UpJXOp� SRXU�WRXWHV�OHV�
DFWLYLWpV�PXQLFLSDOHV� 

6RXWLHQ� j� O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�
TXL�RIIUH�GHV�HPSORLV�QRQ�GpORFDOLVDEOHV�DYHF�
GHV�$0$3�HW�GHV�UpVHDX[�G¶LQVHUWLRQ� 

6RXWLHQ� DX[� DFWLRQV� G¶DFFRP�
SDJQHPHQW� DX[� YLFWLPHV� GH�
YLROHQFHV� FRQMXJDOHV� HW� LQWUDID�
PLOLDOHV� 

0LVH�HQ�SODFH�GH�SRLQWV� G¶DFFqV�
DX�QXPpULTXH�SHUPHWWDQW� j� FKDFXQ� GH� VH�
IDLUH�DFFRPSDJQHU�GDQV�OHV�GpPDUFKHV�DGPL�
QLVWUDWLYHV� 

$LGH� j� OD� PLVH� HQ� SODFH� G¶XQH�
PDLVRQ�GH�VDQWp� SOXULSURIHVVLRQQHOOH� SHU�
PHWWDQW� O¶DFFqV�DX[�VRLQV�j� WRXWHV�HW�j� WRXV�
HW�G¶XQ�FHQWUH�GH�SODQQLQJ�IDPLOLDO� 

/DQFHPHQW� G¶XQ� SURJUDPPH� GH� UpQRYDWLRQ�
WKHUPLTXH�GHV� EkWLPHQWV� PXQLFLSDX[�� DF�
FRPSDJQHPHQW�SRXU�OHV�SURSULpWpV�SULYpHV� 

&UpDWLRQ� G¶XQH� UHVVRXUFHULH�HW� G¶XQ� UHSDLU�
FDIp�SRXU� UpSDUHU� HW� DSSUHQGUH� j� UpXWLOLVHU�
OHV�REMHWV�GX�TXRWLGLHQ� 

'pYHORSSHPHQW� GH� O¶pGXFDWLRQ�j�O¶HQYLURQ�
QHPHQW� HQWUH� DXWUHV� SDU� OD� YpJpWDOLVDWLRQ�
GHV�FRXUV�G¶pFROH� 

9DORULVDWLRQ�GX�U{OH�GHV�FHQWUHV�
VRFLDX[� GHV�1RsOV�HW�GHV�&DP�
SDQXOHV� HQ� OLDLVRQ� DYHF� WRXV� OHV�
DFWHXUV�ORFDX[� 

&UpDWLRQ�GH�SODFHV�GH�FUqFKH�HW�
VWUXFWXUHV� G¶DFFRPSDJQHPHQW� j�
OD�SDUHQWDOLWp� 



��&DWKHULQH�'DYLG����)UDQN�0RURW-6LU����0DULQD�6DEHOOH����3KLOLSSH�*DPDXU\��� 6RXDG�
5DPGDQL�� � -HDQ-&ODXGH� *DXYLQ�� �� 6LUD� 6DQJDUp�� �� $UQDXG� (VWUDGH�� � 0DULRQ�
/HTXHX[�� ��� :LQIULHG� %L\RQJ�� ��� ,VDEHOOH� .DVVHO�� ��� 5LFKDUG� %DUELHU�� �� &ODXGH�
/HIUDQF�� ��� 5RVDULR� (OLD�� ��� 0DUWLQH� /H� /DQ�� �� $QGUp� .UHPSI�� �� )UpGpULTXH�
6DXYLJQLHU�� ��� 3LHUUH� *DPDXU\�� ��� &KULVWLQH� /HEODQ�� ��� 1HOVRQ� 'H� 3HVVHPLHU��
�� /XFLH�7HOJD�����6pEDVWLHQ�1LHO�����&ODLUH�6DUUD]LQ�����'MDPHO�6PDwQH�����.KDG\�
&RXOLEDO\�����$UQDXG�*XLOODXPH�)DXUH�����$QLFN�/DJQHDX�����*X\-3DVFDO�$XIIUD\��
�� %ULJLWWH� *RPH]�� ��� 3DWULFN� *LJOL�� ��� $UOHWWH� 6HOOHP�� ���0RKDPPHG� %HQFKRUD��
�� (GLWK�*ULQEHUJ� 

0LOLWDQWV�GH�JDXFKH��pFRORJLVWHV�HW�FLWR\HQV�DOOLDQW�O¶H[SpULHQFH�GH�OD�JHVWLRQ�
PXQLFLSDOH� HW� O¶HQWKRXVLDVPH� GH� OD� MHXQHVVH�� QRXV� VRPPHV� WRXV� DXMRXUG¶KXL�
FRQYDLQFXV� GH� OD� QpFHVVLWp� GH� UpSRQGUH� j� O¶XUJHQFH� pFRORJLTXH� HW� VRFLDOH�� 6HXOH�
FHWWH�FRQYLFWLRQ�FRPPXQH�SHUPHWWUD�j�6RLV\�G¶DYDQFHU��EHDXFRXS�SOXV�V�UHPHQW�
TX¶XQ� DVVHPEODJH� KpWpURFOLWH� YRXODQW� IDLUH� FURLUH� TX¶XQ�PDULDJH� GURLWH-JDXFKH�
SRXUUDLW� GRQQHU� TXHOTXH� FKRVH� GH� SRVLWLI� RX� OD� UHFRQGXFWLRQ� G¶XQH� pTXLSH�
FRQVHUYDWULFH�HQFRUH�HW�WRXMRXUV�WRXUQpH�YHUV�OH�SDVVp� 

5HWURXYH]�QRV�ELRV�VXU�OH�VLWH���KWWSV���ZZZ�VRLV\UHVSLUH�IU 

/¶pTXLSH�GH�62,6<�5(63,5( 

5pXQLRQ�SXEOLTXH 
MHXGL����PDUV�j����K��� 

VDOOH�GHV�IrWHV����DYHQXH�GX�*pQpUDO-GH-*DXOOH 


