
(78'(�685�/¶,03$&7�'(�/$�38%/,&,7(�(7�'8

7(/(�$&+$7�685�/(6�0,1(856

6200$,5(6



2

7DEOH�GHV�PDWLqUHV

$//(0$*1(���������������������������������������������� �

$875,&+( ���������������������������������������������������

%(/*,48(���������������������������������������������������

'$1(0$5. ���������������������������������������������� ��

(63$*1(�������������������������������������������������� ��

),1/$1'(������������������������������������������������ ��

)5$1&(�������������������������������������������������������

*5(&( ���������������������������������������������������������

,5/$1'(�������������������������������������������������� ��

,6/$1'(��������������������������������������������������� ��

,7$/,( ������������������������������������������������������ ��

/,(&+7(167(,1������������������������������������� ��

/8;(0%285*���������������������������������������� ��

1259(*(������������������������������������������������� ��

3$<6�%$6 ����������������������������������������������������

32578*$/����������������������������������������������� ��

52<$80(�81,���������������������������������������� ��

68('( ������������������������������������������������������ ��



3

$//(0$*1(

/H� WUDLWp� DOOHPDQG� VXU� OD� UDGLRGLIIXVLRQ �5XQGIXQNVWDDWVYHUWUDJ�� D� pWp� PRGLILp
DILQ�GH�WUDQVSRVHU�OD�GLUHFWLYH�796)��GHUQLqUH�PRGLILFDWLRQ�OH��HU�DYULO��������/HV
SURSRVLWLRQV� DFWXHOOHV� FRQFHUQHQW� OHV� GLUHFWLYHV� PRGLILpHV� SDU� OHV� DXWRULWpV� GH
FRQWU{OH� GHV� PpGLDV� SRXU� O¶DGRSWLRQ� GH� UqJOHV� VXSSOpPHQWDLUHV� FRQFHUQDQW� OHV
KRUDLUHV�GH�GLIIXVLRQ�GHV�SURJUDPPHV�SRXU�OHV�����HW�����

���'pILQLWLRQV

6HORQ�OH�FRGH�FLYLO��XQ�PLQHXU�RX�XQ�HQIDQW�HVW�XQH�SHUVRQQH�Q¶D\DQW�SDV�DWWHLQW
O¶kJH�GH����DQV��(Q�YHUWX�GH� OD� ORL� VXU� OD�SURWHFWLRQ� MXULGLTXH�GHV� MHXQHV�GDQV� OH
SXEOLF�� XQ� ©�HQIDQW�ª� HVW� XQH� SHUVRQQH� kJpH� GH� PRLQV� GH� ��� DQV� DORUV� TX¶XQ
©�DGROHVFHQW�ª�HVW�TXHOTX¶XQ�GH�SOXV�GH����DQV�HW�GH�PRLQV�GH����DQV�

/¶RUJDQLVPH�DOOHPDQG�G¶DXWRGLVFLSOLQH�DSSOLTXH�VRQ�SURSUH�FRGH�LQVSLUp�GX�FRGH
GH�OD�&&,�IDLVDQW�UpIpUHQFH�DX[�PLQHXUV�

2Q� SHXW� WURXYHU� XQH� GpILQLWLRQ� JpQpUDOH� GH� OD� SXEOLFLWp� GDQV� OH� WUDLWp� VXU� OD
UDGLRGLIIXVLRQ�GHV�©�/lQGHU�ª��&¶HVW�OD�PrPH�GpILQLWLRQ�TXH�FHOOH�GH�OD�GLUHFWLYH
796)��/H� WUDLWp� VWLSXOH� TX¶LO� HVW� LQWHUGLW� j� OD� SXEOLFLWp� G¶H[SORLWHU� O¶LQH[SpULHQFH
GHV�HQIDQWV�

���/pJLVODWLRQ

D���(Q�JpQpUDO

/D�SXEOLFLWp�QH�GRLW�SDV�rWUH�PHQVRQJqUH��(Q�JpQpUDO�� OD�SXEOLFLWp�GRLW�UHVSHFWHU
OHV�FDUDFWpULVWLTXHV��OHV�RULJLQHV��OH�PRGH�GH�IDEULFDWLRQ�HW�OH�SUL[�GHV�SURGXLWV�RX
VHUYLFHV��ORL�FRQWUH� OD�FRQFXUUHQFH�GpOR\DOH���(Q�FH�TXL�FRQFHUQH� OHV�PLQHXUV�� OD
SXEOLFLWp�QH�GRLW�QRWDPPHQW�SDV�WLUHU�DEXVLYHPHQW�SDUWL�GH�OHXU�LQH[SpULHQFH�

E��0pGLDV

/H� WUDLWp� VXU� OD� UDGLRGLIIXVLRQ� UpJOHPHQWH� OH� VHFWHXU� GH� O¶DXGLRYLVXHO�� ,O�PHW� HQ
DSSOLFDWLRQ�OHV�GLVSRVLWLRQV�GH�OD�GLUHFWLYH�796)��YHUVLRQ�FRQVROLGpH��FRQFHUQDQW
OD�SXEOLFLWp�� OH� WpOp�DFKDW�HW� OH�SDUUDLQDJH��HQ�SDUWLFXOLHU� OHV�DUWLFOHV��������� ���HW
�����&HV�UqJOHV�V¶DSSOLTXHQW�DXVVL�ELHQ�DX[�VWDWLRQV� HW� FKDvQHV�GX�VHUYLFH�SXEOLF
TX¶j� FHOOHV� GX�SULYp�� /H� WUDLWp� VXU� OD� UDGLRGLIIXVLRQ�SUpYRLW� OH� UHVSHFW� G¶KRUDLUHV
VSpFLDX[� �UHVWULFWLRQV� GH� WHPSV�� HW� O¶XWLOLVDWLRQ� G¶XQH� VLJQDOpWLTXH� SRXU� OHV
SURJUDPPHV�QH� FRQYHQDQW� TXH�SRXU� GHV�PLQHXUV� kJpV� GH� SOXV� GH� ��� RX� ��� DQV
�HQWUH� ��K��� HW� �K���� HW� SRXU� GHV� SHUVRQQHV� kJpHV� GH� ��� DQV� HW� SOXV� �HQWUH
��K���HW��K�����/HV�VWDWLRQV�HW�FKDvQHV�GX�VHUYLFH�SXEOLF�QH�SHXYHQW�GLIIXVHU�GH
OD� SXEOLFLWp� TXH� MXVTX¶j� ��K���� 'H� SOXV�� LO� OHXU� HVW� LQWHUGLW� GH� GLIIXVHU� GH� OD
SXEOLFLWp�OH�GLPDQFKH�HW�SHQGDQW�OHV�YDFDQFHV�VFRODLUHV�
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3DU�DLOOHXUV��HOOHV�QH�SHXYHQW�GLIIXVHU�TXH�GHV�YLWULQHV�GH�WpOp�DFKDW�HW�QRQ�SDV�GHV
pPLVVLRQV�GH�WpOp�DFKDW�

3RXU�FH�TXL�HVW�GHV�VWDWLRQV�HW�FKDvQHV�GH� UDGLRGLIIXVLRQ�FRPPHUFLDOHV�� OH� WUDLWp
FRQWLHQW�GHV�UqJOHV�TXL�YRQW�DX�GHOj�GH�O¶DUWLFOH�����DOLQpD���GH�OD�GLUHFWLYH�796)�
OHV�SURJUDPPHV�SRXU�HQIDQWV�QH�SHXYHQW�rWUH�LQWHUURPSXV�SDU�GH�OD�SXEOLFLWp�RX
GX�WpOp�DFKDW�

2XWUH�OH�WUDLWp�VXU�OD�UDGLRGLIIXVLRQ��OHV�OLJQHV�GLUHFWULFHV�GHV�DXWRULWpV�GH�FRQWU{OH
GHV� PpGLDV� HQ� PDWLqUH� GH� SXEOLFLWp�� GH� SURJUDPPDWLRQ� HW� GH� SDUUDLQDJH� j� OD
WpOpYLVLRQ�FRQWLHQQHQW�GHV�UqJOHV�GpWDLOOpHV�FRQFHUQDQW�OD�SXEOLFLWp�HW�OH�WpOp�DFKDW
V¶DGUHVVDQW�DX[�HQIDQWV��&HV�OLJQHV�GLUHFWULFHV�VRQW�FRQIRUPHV�j�O¶DUWLFOH����GH�OD
GLUHFWLYH� 796)� DYHF�� WRXWHIRLV�� TXHOTXHV� GLIIpUHQFHV� �O¶H[SORLWDWLRQ� GH� O¶LQWpUrW
SDUWLFXOLHU� GHV� HQIDQWV� SRXU� OHV� MHX[� HVW� LQWHUGLWH�� OHV� HQIDQWV�DGROHVFHQWV� QH
SHXYHQW� rWUH� SUpVHQWpV� FRPPH� GHV� REMHWV� VH[XHOV�� OHV� SURGXLWV� HQWUDQW� GDQV� OD
GLIIXVLRQ�GHV� SURJUDPPHV� SRXU� HQIDQWV� QH� SHXYHQW� IDLUH� O¶REMHW� G¶XQH� SXEOLFLWp
DYDQW� RX� DSUqV� FHV� SURJUDPPHV�� OD� SXEOLFLWp� QH� GRLW� QL� GLUHFWHPHQW� QL
LQGLUHFWHPHQW�LQFLWHU�OHV�HQIDQWV�j�DFKHWHU�OHV�SURGXLWV�SRXU�OHVTXHOV�LO�HVW�IDLW�GH
OD�UpFODPH��HWF��� /HV�SURJUDPPHV�GH�SXEOLFLWp�SHUPDQHQWH�SRXU�OHV�HQIDQWV�VRQW
LQWHUGLWV�

/HV�PrPHV�UqJOHV�VRQW�DSSOLFDEOHV�DX[�SURJUDPPHV�UDGLR��,O�Q¶H[LVWH�DXFXQH�UqJOH
SDUWLFXOLqUH� FRQFHUQDQW� OD� SXEOLFLWp� V¶DGUHVVDQW� DX[� PLQHXUV� GDQV� OD� SUHVVH�� OD
SXEOLFLWp�H[WpULHXUH�HW�OH�FLQpPD�

7RXWHIRLV�� XQH� GLVSRVLWLRQ� JpQpUDOH� GX� *M6� SUpYRLW� TXH� OHV� SXEOLFDWLRQV
VXVFHSWLEOHV�GH�SRUWHU�XQ�SUpMXGLFH�PRUDO�DX[�HQIDQWV�RX�DX[�DGROHVFHQWV�VRLHQW
LQVFULWHV�

(Q� FH� TXL� FRQFHUQH� ,QWHUQHW�� LO� \� D� XQH� GLIIpUHQFH� HQWUH� OHV� VHUYLFHV� GH�PpGLDV
�SXEOLFDWLRQV� V¶DGUHVVDQW� DX� JUDQG� SXEOLF� HW� VXVFHSWLEOHV� GH� FRQWHQLU� GH� OD
SXEOLFLWp�� HW� OHV� WpOpVHUYLFHV� �V¶DGUHVVDQW� DX[� SDUWLFXOLHUV� SDU� FRXUULHU
pOHFWURQLTXH��VDORQV�GH�GLVFXVVLRQ��HWF����&HV�GHX[�W\SHV�GH�VHUYLFH�VRQW�FRXYHUWV
SDU� XQ� GpFUHW� VSpFLDO� FRQWHQDQW� GHV� GLVSRVLWLRQV� VXU� OD� SURWHFWLRQ� GHV
HQIDQWV�DGROHVFHQWV�

F��'LVSRVLWLRQV�VSpFLILTXHV

/D� ORL� VXU� OD� FRQFXUUHQFH�� OD� ORL� VXU� OHV� YLQV� HW� OH� WUDLWp� VXU� OD� UDGLRGLIIXVLRQ
FRQWLHQQHQW� GHV� GLVSRVLWLRQV� JpQpUDOHV� FRQFHUQDQW� OD� SXEOLFLWp� SRXU� O¶DOFRRO�
$XFXQH� UqJOH� SDUWLFXOLqUH� QH� IDLW� DOOXVLRQ� DX[� PLQHXUV� SRXU� FH� TXL� HVW� GH� OD
SXEOLFLWp�j�OD�UDGLR��GDQV�OD�SUHVVH��j�O¶H[WpULHXU��DX�FLQpPD�RX�VXU�,QWHUQHW�

/D�SXEOLFLWp�SRXU�XQ�SURGXLW�GX�WDEDF�Q¶HVW�SDV�LQWHUGLWH��VDXI�j�OD�WpOpYLVLRQ�HW�j
OD�UDGLR��/D�SXEOLFLWp�SRXU� OHV�SURGXLWV�GX� WDEDF�GRLW� UHVSHFWHU�FHUWDLQV�FULWqUHV�
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SDU�H[HPSOH��HOOH�QH�GRLW�SDV�VXJJpUHU�TXH�OD�FRQVRPPDWLRQ�GH�FHV�SURGXLWV�Q¶HVW
SDV� GDQJHUHXVH� SRXU� OD� VDQWp� RX� TXH� FHV� SURGXLWV� SRXUUDLHQW� DYRLU� XQ� HIIHW
SK\VLTXH�RX�SV\FKRORJLTXH�VDOXWDLUH��(Q�RXWUH�� OD�SXEOLFLWp�SRXU� OHV�SURGXLWV�GX
WDEDF�QH�GRLW�SDV�SHUVXDGHU�OHV�HQIDQWV�RX�OHV�DGROHVFHQWV�GH�IXPHU�

(Q�YHUWX�GH�OD�ORL�VXU�OHV�PpGLFDPHQWV�HW�OHV�VRLQV�GH�VDQWp��OD�SXEOLFLWp�SRXU�GHV
SURGXLWV�PpGLFDX[�V¶DGUHVVDQW�H[FOXVLYHPHQW�RX�HVVHQWLHOOHPHQW�DX[�HQIDQWV
kJpV�GH�PRLQV�GH����DQV�HVW�LQWHUGLWH��'HV�UqJOHV�SDUWLFXOLqUHV�VRQW�DSSOLFDEOHV�j�OD
SXEOLFLWp�SRXU�OHV�PpGLFDPHQWV�j�OD�WpOpYLVLRQ�HW�j�OD�UDGLR�PDLV�OHXU�DSSOLFDWLRQ
HVW�JpQpUDOH�HW�QH�FRQFHUQH�SDV�SDUWLFXOLqUHPHQW�OHV�HQIDQWV��/HV�DXWUHV�PpGLDV�QH
VRQW�VRXPLV�j�DXFXQH�UqJOH�SDUWLFXOLqUH�

$�O¶H[FHSWLRQ�GHV�UqJOHV�JpQpUDOHV�VXU�OD�SXEOLFLWp�� OHV�DXWUHV�VHFWHXUV��YpKLFXOHV�
pGXFDWLRQ��MRXHWV�HW�VHUYLFHV�ILQDQFLHUV��QH�IRQW�O¶REMHW�G¶DXFXQH�UqJOH�SDUWLFXOLqUH
HQ�FH�TXL�FRQFHUQH�OD�SXEOLFLWp�V¶DGUHVVDQW�DX[�HQIDQWV�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

/H�WUDLWp�VXU�OD�UDGLRGLIIXVLRQ�DXWRULVH�O¶HPSORL�G¶pFUDQV�GLYLVpV�HW�GH�OD�SXEOLFLWp
YLUWXHOOH�VRXV�UpVHUYH�TXH�FHUWDLQHV�FRQGLWLRQV�VRLHQW�UHPSOLHV��$XFXQH�UpIpUHQFH
VSpFLDOH�Q¶HVW�IDLWH�DX[�HQIDQWV�

���3URMHWV�GH�ORL

/HV�DXWRULWpV�GH�FRQWU{OH�GHV�PpGLDV�HQYLVDJHQW�GH�PRGLILHU�OHV�OLJQHV�GLUHFWULFHV
HQ� FH� TXL� FRQFHUQH� OD� SURWHFWLRQ� GHV� PLQHXUV� HQ� LQFOXDQW� GHV� UqJOHV
VXSSOpPHQWDLUHV�VXU�OHV�KRUDLUHV�GHV�SURJUDPPHV�FODVVpV�����HW�����

����$XWRGLVFLSOLQH

/H� FRQVHLO� DOOHPDQG� GH� OD� SXEOLFLWp� �'HXWVFKHU�:HUEHUDW�� DSSOLTXH� VHV� SURSUHV
FRGHV� LQVSLUpV� GH� FHX[� GH� OD� &&,�� &HV� FRGHV� FRQWLHQQHQW� GHV� UqJOHV� JpQpUDOHV
DSSOLFDEOHV�j�OD�SXEOLFLWp�

/¶DXWRGLVFLSOLQH� MRXH� XQ� U{OH� LPSRUWDQW� j� OD� WpOpYLVLRQ�� ,O� H[LVWH� XQH� IRUPH� GH
V\VWqPH� G¶DXWRGLVFLSOLQH� TXL�� HQWUH� DXWUHV�� YpULILH� OHV� SURJUDPPHV� GH� WpOpYLVLRQ
DYDQW� OHXU�GLIIXVLRQ��KRUDLUHV�HW�FRQWHQX���,O�\�D�pJDOHPHQW� OHV�UqJOHV�GX�FRQVHLO
DOOHPDQG�GH�OD�SXEOLFLWp��&H�GHUQLHU�D�SURPXOJXp�GHV�UqJOHV�VXU�OD�SXEOLFLWp�HW�OH
WpOp�DFKDW�j�OD�UDGLR�HW�OD�WpOpYLVLRQ�SRXU�OHV�ERLVVRQV�DOFRROLVpHV�GH�PrPH�TXH�VXU
OD�SXEOLFLWp�UHSUpVHQWDQW�GHV�HQIDQWV�RX�V¶DGUHVVDQW�j�HX[��&HV� UqJOHV� UHFRXSHQW
OHV�GLVSRVLWLRQV�GH�OD�GLUHFWLYH�796)� 3DU�H[HPSOH��OD�SXEOLFLWp�SRXU�OHV�ERLVVRQV
DOFRROLVpHV�QH�SHXW�V¶DGUHVVHU�j�GHV�PLQHXUV�� OD�SXEOLFLWp�QH�GRLW��QL�GLUHFWHPHQW
QL� LQGLUHFWHPHQW�� HQFRXUDJHU� OHV� HQIDQWV� j� DFKHWHU� OH� SURGXLW� IDLVDQW� O¶REMHW� GH
ODGLWH�SXEOLFLWp�

(Q� FH� TXL� FRQFHUQH� ,QWHUQHW�� OHV� IRXUQLVVHXUV� GH� VHUYLFHV� PXOWLPpGLDV
�FRPSUHQDQW� O¶DVVRFLDWLRQ�HW� OHV�HQWUHSULVHV�GH�PpGLDV��RQW�DSSOLTXp� OH�SULQFLSH
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G¶DXWRGLVFLSOLQH� SRXU� SUpSDUHU� XQ� FRGH� GH� GpRQWRORJLH� FRQWHQDQW� OHV� UqJOHV� j
DSSOLTXHU�SRXU�OD�SURWHFWLRQ�GHV�PLQHXUV��&H�FRGH�HVW�WRXWHIRLV�H[HPSW�GH�UqJOHV
VXU�OD�SXEOLFLWp�V¶DGUHVVDQW�DX[�HQIDQWV�

���3ODLQWHV

$XWRULWpV

3URFpGXUH�DGPLQLVWUDWLYH

/HV� SODLQWHV� GRLYHQW� rWUH� DGUHVVpHV� j� O¶DXWRULWp� GH� FRQWU{OH� GHV� PpGLDV�� &HWWH
GHUQLqUH�SHXW�SUHQGUH�OHV�VDQFWLRQV�VXLYDQWHV��DYHUWLVVHPHQW��DPHQGHV��UHWUDLW�GH
OD�OLFHQFH�GH�UDGLRGLIIXVLRQ��/H�QRPEUH�GH�SODLQWHV�FRQFHUQDQW�OD�SXEOLFLWp�HW�OHV
HQIDQWV�Q¶HVW�SDV�GLVSRQLEOH�

3URFpGXUH�MXGLFLDLUH

'HV�SRXUVXLWHV�MXGLFLDLUHV�VRQW�SRVVLEOHV�ORUVTXH�OD�SXEOLFLWp�HVW�WURPSHXVH�HQ�FH
TXL�FRQFHUQH�OHV�FDUDFWpULVWLTXHV��O¶RULJLQH��OHV�PpWKRGHV�GH�IDEULFDWLRQ�RX�OH�SUL[
GX�SURGXLW�

$XWRGLVFLSOLQH

/¶RUJDQLVPH� DOOHPDQG� G¶DXWRGLVFLSOLQH� �'HXWVFKHU� :HUEHUDW�� D� SURPXOJXp� GHV
OLJQHV�GLUHFWULFHV� HW� DGRSWp�XQ� WH[WH� VXU� OD� SXEOLFLWp�� 7RXWH� SHUVRQQH� LQWpUHVVpH
SHXW� IRUPXOHU� XQH� SODLQWH� DXSUqV� GX�:HUEHUDW�� 6L� FH� GHUQLHU� FRQVLGqUH� TXH� OD
SODLQWH�HVW� MXVWLILpH�� OD� VRFLpWp� IDLVDQW� O¶REMHW�GH� OD�SODLQWH� HVW� WHQXH�GH�PRGLILHU
VRQ�PHVVDJH�SXEOLFLWDLUH�RX�GH�OH�UHWLUHU�

(Q������� OH�QRPEUH�GH�SODLQWHV� FRQFHUQDQW� OD�SXEOLFLWp�HW� OHV� HQIDQWV� pWDLW� WUqV
OLPLWp�����VXU������XQH�GHV���SODLQWHV�D�pWp�UHWLUpH��
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$875,&+(

$� O¶H[FHSWLRQ� GHV� PRGLILFDWLRQV� DSSRUWpHV� j� OD� OpJLVODWLRQ� VXU� O¶DXGLRYLVXHO� HQ
����� HW� ����� �DILQ� GH� WUDQVSRVHU� OHV� GLUHFWLYHV� HXURSpHQQHV� 796)��� DXFXQH
PRGLILFDWLRQ� RX� SURSRVLWLRQ� VLJQLILFDWLYH� Q¶D� pWp� IDLWH� HQ� FH� TXL� FRQFHUQH� OD
SXEOLFLWp� FLEOpH� VXU� OHV�PLQHXUV��3RXU� O¶KHXUH�� FHOD� QH� VHPEOH� SDV� FRQVWLWXHU� XQ
SUREOqPH�PDMHXU�SRXU�OH�SXEOLF�DXWULFKLHQ�HW�FH�SRLQW�Q¶HVW�QXOOHPHQW�SULRULWDLUH
GDQV� O¶DJHQGD� SROLWLTXH�� 5pFHPPHQW�� OH� SDUUDLQDJH� GHV� pFROHV� HW� GHV� DFWLYLWpV
VFRODLUHV� D� IDLW� O¶REMHW� G¶XQH� HQTXrWH� GLULJpH� SDU� OH� PLQLVWUH� GH� O¶(GXFDWLRQ� HW
SRUWDQW�VXU�VHV�pYHQWXHOV�HIIHWV�QpJDWLIV��/H�PLQLVWUH�D�GpFLGp�TXH�GHV�JDUDQWLHV
VXIILVDQWHV�H[LVWHQW�GpMj�SRXU�SURWpJHU�OHV�LQWpUrWV�GHV�HQIDQWV�HW�GH�OHXUV�SDUHQWV
HW�TX¶LO�Q¶pWDLW�SDV�QpFHVVDLUH�G¶LQWHUYHQLU�

���'pILQLWLRQV

/D�PDMRULWp�pWDQW�IL[pH�j����DQV�DFFRPSOLV��OD�OpJLVODWLRQ�DXWULFKLHQQH�UpJOHPHQWH
VWULFWHPHQW�O¶kJH�DXTXHO�OHV�MHXQHV�SHXYHQW�SUDWLTXHU�FHUWDLQHV�DFWLYLWpV��$LQVL��XQ
PLQHXU�kJp�GH����DQV�SHXW�SDVVHU�VRQ�SHUPLV�GH�FRQGXLUH�SRXU�GHV�YpKLFXOHV�GH�OD
FODVVH�%��YRLWXUHV���'HV�ORLV�SDUWLFXOLqUHV��SDU�H[HPSOH�OH�FRGH�GH�OD�URXWH��6W92��
SURWqJHQW�PrPH�OHV�PLQHXUV�HQ�H[LJHDQW�TX¶LOV�DLHQW�DWWHLQW�XQ�FHUWDLQ�kJH�SRXU
SUDWLTXHU�GHV�DFWLYLWpV�WHOOHV�TXH�OD�ELF\FOHWWH�����DQV��� O¶pTXLWDWLRQ�����DQV��HW� OH
SDWLQ�j�URXOHWWHV�����DQV��

,O�Q¶H[LVWH�DXFXQH�GpILQLWLRQ�SUpFLVH�G¶XQ�PLQHXU�HQIDQW�GDQV�OD�OpJLVODWLRQ�VXU�OD
SXEOLFLWp�

���/pJLVODWLRQ

D��(Q�JpQpUDO

(Q�$XWULFKH�FRPPH�GDQV�XQ�FHUWDLQ�QRPEUH�G¶DXWUHV�(WDWV�PHPEUHV��OD�SXEOLFLWp
HVW�UpJOHPHQWpH�SDU�XQH�ORL�VXU�OD�FRQFXUUHQFH�GpOR\DOH�LQWHUGLVDQW�WRXWHV�VRUWHV
GH�SUDWLTXHV�WURPSHXVHV��\�FRPSULV��ELHQ�HQWHQGX��OD�SXEOLFLWp�PHQVRQJqUH�

E��0pGLDV

/D�GLUHFWLYH�©�7pOpYLVLRQ�VDQV�IURQWLqUHV�ª��796)��D�pWp�PLVH�HQ�°XYUH�SDU�OD�ORL
VXU�OD�UDGLR�WpOpGLIIXVLRQ��5)*��TXL�UpJOHPHQWH�OHV�DFWLYLWpV�GH�O¶RUJDQLVPH�SXEOLF
GH�UDGLR�WpOpYLVLRQ�HQ�$XWULFKH��25)���/D�SXEOLFLWp�UDGLRGLIIXVpH�RX�WpOpGLIIXVpH
SRUWDQW� DWWHLQWH� DX� UHVSHFW� GH� OD� GLJQLWp� HW� GHV� GURLWV� IRQGDPHQWDX[� GH� OD
SHUVRQQH�KXPDLQH�RX�SURYRTXDQW�OD�KDLQH�SRXU�GHV�UDLVRQV�GH�UDFH��GH�VH[H��GH
UHOLJLRQ�RX�GH�QDWLRQDOLWp�HVW�LQWHUGLWH��/D�5)*�D�pWp�PRGLILpH�j�GHX[�UHSULVHV���HQ
������ORUVTXH�O¶$XWULFKH�D�DGKpUp�j�O¶(((�HW�HQ������SRXU�WUDQVSRVHU�OD�GLUHFWLYH
796)�GH������
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2Q� UHWURXYH�GDQV� OD� ORL� VXU� OD� WpOpGLIIXVLRQ�SDU� FkEOH� HW� SDU� VDWHOOLWH� �.65*�� HW
GDQV� OD� ORL� VXU� OHV� UDGLRV� UpJLRQDOHV� �55*�� UpJOHPHQWDQW� OH� GRPDLQH� GH� OD
UDGLRGLIIXVLRQ�SULYpH��GHSXLV�OD�ILQ�GX�PRQRSROH�GH�O¶25)�VXU�OD�UDGLRGLIIXVLRQ�
OH�PrPH� W\SH� GH� UqJOHV� TXH� GDQV� OD� 5)*�� /D� 55*� VSpFLILH� TXH� OD� GLIIXVLRQ� GH
SURJUDPPHV�SRXU�OHV�HQIDQWV�QH�GRLW�SDV�rWUH�LQWHUURPSXH�SDU�GH�OD�SXEOLFLWp�

/HV�UqJOHPHQWV�DXWULFKLHQV�GH� WpOpGLIIXVLRQ�HW�GH� UDGLRGLIIXVLRQ�VH� FDUDFWpULVHQW
SDU� O¶DWWHQWLRQ� DFFRUGpH� j� O¶LQIOXHQFH� GHV� SHUVRQQDOLWpV� ©�SXEOLTXHV�ª�
/¶DSSDULWLRQ�� SDU� OD� YRL[� RX� SDU� O¶LPDJH�� GH� SUpVHQWDWHXUV� GHV� DFWXDOLWpV� HW� GH
PDJD]LQHV� SROLWLTXHV� HVW� SDU� FRQVpTXHQW� LQWHUGLWH� GDQV� OD� SXEOLFLWp� HW� OH� WpOp�
DFKDW��SDU�OD�5)*��FRPPH�SDU�OD�.65*��OD�55*�HW� OHV�GLVSRVLWLRQV�JpQpUDOHV�GH
O¶25)��

(Q� FH� TXL� FRQFHUQH� OH� WpOp�DFKDW�� OD� 5)*� VWLSXOH� TXH� OD� FKDvQH� SXEOLTXH� GH
WpOpYLVLRQ�Q¶HVW�SDV�DXWRULVpH�j�GLIIXVHU�GHV�pPLVVLRQV�GH�WpOp�DFKDW��&H�GHUQLHU�HVW
VSpFLDOHPHQW� UpJOHPHQWp� SDU� OD� .65*� �WpOpYLVLRQ� SDU� FkEOH� HW� SDU� VDWHOOLWH��� /H
SDUUDLQDJH� HVW� UpJL� SDU� OHV� WURLV� ORLV� VXU� OD� UDGLR�WpOpGLIIXVLRQ� �5)*�� .65*HW
55*��TXL�VWLSXOHQW�QRWDPPHQW�TXH�OHV�SURJUDPPHV�G¶DFWXDOLWpV�HW�OHV�PDJD]LQHV
SROLWLTXHV�QH�SHXYHQW�rWUH�SDUUDLQpV�

,O�Q¶H[LVWH�DXFXQH�UqJOH�VSpFLILTXH�FRQFHUQDQW�OD�SXEOLFLWp�YLVDQW�OHV�PLQHXUV�GDQV
OD�SUHVVH��DX�FLQpPD��VXU�,QWHUQHW�HW�VXU�OHV�DIILFKHV�

F��'LVSRVLWLRQV�VSpFLILTXHV

,O� H[LVWH� GHV� GLVSRVLWLRQV� VSpFLILTXHV� SRXU� FHUWDLQHV� FDWpJRULHV� GH� SURGXLWV� HW
VHUYLFHV�

3DU�H[HPSOH��OD�SXEOLFLWp�SRXU�OH�WDEDF�HW�O¶DOFRRO�HVW�LQWHUGLWH�j�OD�WpOpYLVLRQ�

/D� ORL�VXU� OH�WDEDF�UpJOHPHQWH�SOXV�SDUWLFXOLqUHPHQW�HW�GH� IDoRQ�WUqV�GpWDLOOpH� OD
SXEOLFLWp�SRXU�OH�WDEDF��&HWWH�GHUQLqUH�Q¶HVW�SDV�LQWHUGLWH�PDLV�HOOH�HVW�VWULFWHPHQW
UpJOHPHQWpH���OD�SXEOLFLWp�SRXU�OHV�SURGXLWV�GX�WDEDF�PRQWUDQW�GHV�DWKOqWHV�RX�GHV
FpOpEULWpV��SHUVRQQHV�TXL��HQ�UDLVRQ�GH�OHXU�SUHVWLJH��GH�OHXU�SURIHVVLRQ�RX�GH�OHXU
UpXVVLWH��SHXYHQW�EpQpILFLHU�GH� O¶HVWLPH�GX�SXEOLF��� VRXV� IRUPH�GH�GHVVLQV�RX�GH
FDULFDWXUHV� RX� IDLVDQW� GHV� GpFODUDWLRQV� VXU� O¶XVDJH� GX� WDEDF� HVW�� HQWUH� DXWUHV�
HQFRUH�XQH� IRLV� LQWHUGLWH�� /D� SXEOLFLWp� SRXU� OHV� SURGXLWV� GX� WDEDF� DX�PR\HQ� GH
EDQGHV�GHVVLQpHV�RX�GH�SHUVRQQDJHV�GH�EDQGHV�GHVVLQpHV�HVW�pJDOHPHQW�LQWHUGLWH�

�G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

/HV�DFWLYLWpV�GH�PDUNHWLQJ�HW�GH�YHQWHV�SURPRWLRQQHOOHV�VRQW�FRQVLGpUpHV�FRPPH
GHV�WHFKQLTXHV�OpJDOHV��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�OD�ORL�VXU�OD�FRQFXUUHQFH
GpOR\DOH�

���3URMHWV�GH�ORL

,O�Q¶H[LVWH�DXFXQ�SURMHW�GH�ORL�UpFHQW�VXU�OD�SXEOLFLWp�YLVDQW�OHV�HQIDQWV�
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���$XWRGLVFLSOLQH

/H�FRQVHLO�DXWULFKLHQ�GH�OD�SXEOLFLWp��g:5��D�pWp�FUpp�SDU�O¶LQGXVWULH�SXEOLFLWDLUH
SRXU� HQFRXUDJHU� O¶DXWRGLVFLSOLQH�� (Q� ������ LO� D� LQVWDXUp� XQ� FRGH� GH
UHFRPPDQGDWLRQV� FRXYUDQW� GHV� GRPDLQHV� WHOV� TXH� OD� YLROHQFH�� OD� IHPPH� HW
O¶HQIDQW�� DLQVL� TXH� GHV� VHFWHXUV� SDUWLFXOLHUV� WHOV� TXH� O¶DOFRRO�� OH� WDEDF� HW� OHV
YpKLFXOHV��,O�FRXYUH�pJDOHPHQW�WRXV�OHV�PpGLDV�

���3ODLQWHV

$XWRULWpV

/D� JHVWLRQ� DGPLQLVWUDWLYH� GHV� SODLQWHV� HVW� DVVXUpH� SDU� OD� FRPPLVVLRQ� GH� OD
UDGLR�WpOpGLIIXVLRQ� �5)*��� (Q� FDV� GH� YLRODWLRQ� GH� OD� ORL�� OD� GpFLVLRQ� GH� OD
FRPPLVVLRQ�VHUD�SXEOLpH�RX�UDGLR�WpOpGLIIXVpH�

/HV�SRXUVXLWHV�MXGLFLDLUHV�FRQFHUQHQW�HVVHQWLHOOHPHQW�OHV�YLRODWLRQV�GH�OD�ORL�VXU�OD
FRQFXUUHQFH� GpOR\DOH� HW� VRQW� HQJDJpHV� SDU� GHV� FRQFXUUHQWV� GH� FHX[� TXL
O¶HQIUHLJQHQW�

$XWRGLVFLSOLQH

/¶DXWRGLVFLSOLQH� HVW� RUJDQLVpH� SDU� OH� FRQVHLO� GH� OD� SXEOLFLWp� TXL� HVW� FKDUJp
G¶H[DPLQHU� WRXWH� SODLQWH� GpSRVpH� SDU� TXLFRQTXH� FRQVLGqUH� TX¶XQH� FDPSDJQH
SXEOLFLWDLUH�WUDQVJUHVVH�OHV�GLUHFWLYHV�GH�FH�GHUQLHU��(Q�������XQH�VHXOH�SODLQWH�D
pWp� H[DPLQpH� PDLV� OH� FRQVHLO� Q¶D� SDV� MXJp� XWLOH� G¶\� GRQQHU� VXLWH�� (Q� ������ �
SODLQWHV�RQW�pWp�GpSRVpHV��GRQW���Q¶RQW�SDV�pWp�MXJpHV�UHFHYDEOHV�
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%(/*,48(

/D� OpJLVODWLRQ� DXGLRYLVXHOOH� %HOJH� D� pWp� PRGLILpH� SRXU� OD� GHUQLqUH� IRLV� OH
�����������SRXU�OD�&RPPXQDXWp�)ODPDQGH��OH������������SRXU�OD�&RPPXQDXWp
)UDQoDLVH� HW� OH� ����������� SRXU� OD� &RPPXQDXWp� *HUPDQRSKRQH� DILQ� GH
WUDQVSRVHU� OD� GLUHFWLYH� 796)��4XHOTXH� SURSRVLWLRQV� UpFHQWHV� GH� ORLV� HQ�PDWLqUH
GHV�PLQHXUV�FRQFHUQHQW� OD�SXEOLFLWp�DXWRXU�GHV� IrWHV�HQIDQWLQHV�HW� OD�SRVVLELOLWp
G¶pWHQGUH��©�OD�UqJOH�GH���PLQXWHV�ª�

���'pILQLWLRQV

/H�&RGH�&LYLO�SUpYRLW�TXH�OH�PLQHXU�HVW�OD�SHUVRQQH�TXL�Q¶D�SDV�DWWHLQW�O¶kJH�GH���
DQV�DFFRPSOL�

,O�Q¶H[LVWH�SDV�GH� OpJLVODWLRQ�HQ�PDWLqUH�GH�SXEOLFLWp�TXL�GpILQLW�H[SUHVVpPHQW� OD
QRWLRQ� GH� ©�PLQHXU�ª� RX� G¶©�HQIDQW�ª�� � 1pDQPRLQV� OH� GpFUHW� VXU� O¶DXGLRYLVXHO
IODPDQG� FRQWLHQW�XQH�GpILQLWLRQ� LPSOLFLWH� GH� O¶HQIDQW��� OHV� SURJUDPPHV� GHVWLQpV
DX[�HQIDQWV�VRQW�©�GHV�SURJUDPPHV�V¶DGUHVVDQW�DX[�HQIDQWV�GH�PRLQV�GH����DQV�ª�

8QH�GpILQLWLRQ��WUqV�ODUJH��GH�OD�SXEOLFLWp�SHXW�rWUH�WURXYpH�GDQV�OD�/RL�EHOJH�VXU
OHV� 3UDWLTXHV� GX� &RPPHUFH� GX� ��� MXLOOHW� ����� DLQVL� TXH� GDQV� OHV� GpFUHWV
FRPPXQDXWDLUHV�VXU�O¶DXGLRYLVXHO�

���/pJLVODWLRQ

D��(Q�JpQpUDO

8Q�FKDSLWUH�GH�OD�/RL�VXU�OHV�3UDWLTXHV�GX�&RPPHUFH�FRQFHUQH�OD�SXEOLFLWp�HW�YLVH
j�SURWpJHU�OHV�FRQVRPPDWHXUV�FRQWUH�OD�SXEOLFLWp�TXL�LQGXLW�HQ�HUUHXU�TXDQW�DX[
FDUDFWpULVWLTXHV�GX�SURGXLW�VHUYLFH�RX�TXDQW�j�O¶LGHQWLWp�GH�O¶DQQRQFHXU�

E��0HGLD

&KDTXH� GpFUHW� FRPPXQDXWDLUH� VXU� O¶DXGLRYLVXHO� FRQWLHQW� GHV� GLVSRVLWLRQV� HQ
PDWLqUH� GH� SXEOLFLWp� j� OD� WpOpYLVLRQ� HW� j� OD� UDGLR�� � (Q� PDWLqUH� GH� SXEOLFLWp�� GH
VSRQVRULQJ�HW�GH�WpOp�DFKDW��OHV�GpFUHWV�WUDQVSRVHQW�OHV�GLVSRVLWLRQV�GH�OD�GLUHFWLYH
³79�VDQV�IURQWLqUHV´��H�D��O¶DUWLFOH����

(Q�&RPPXQDXWp�)ODPDQGH�OH�GpFUHW�YD�DX�GHOj�GHV�GLVSRVLWLRQV�GH�OD�GLUHFWLYH�HW
LQWHUGLW�OD�GLIIXVLRQ�GH�WRXW�PHVVDJH�SXEOLFLWDLUH�GDQV�O¶HQYLURQQHPHQW�LPPpGLDW
F�j�G�� LPPpGLDWHPHQW� DYDQW� HW� DSUqV� OHV� SURJUDPPHV� GHVWLQpV� DX[� HQIDQWV�� � /D
PrPH�UqJOH�HVW�G¶DSSOLFDWLRQ�SRXU�OH�VSRQVRULQJ�� �(Q�FH�TXL�FRQFHUQH� OHV�pFUDQV
GH� WpOp�DFKDW� GLIIXVpV� GDQV� O¶HQYLURQQHPHQW� LPPpGLDW� GHV� SURJUDPPHV� SRXU
HQIDQWV��OH�ODSV�GH�WHPSV�REOLJDWRLUH�HVW�GH����PLQXWHV�
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,O� IDXW� QRWHU� TXH� OHV� GLVSRVLWLRQV� FRQFHUQDQW� OD� SXEOLFLWp� HW� OH� WpOp�DFKDW� VRQW
XQLTXHPHQW� DSSOLFDEOHV� SRXU� OHV� FKDvQHV� FRPPHUFLDOHV�� OD� SXEOLFLWp� pWDQW
LQWHUGLWH�VXU�OD�FKDvQH�SXEOLTXH�IODPDQGH��OH�VSRQVRULQJ�HVW�DXWRULVp��

/HV�GHX[�FRPPXQDXWpV�RQW�pJDOHPHQW�WUDQVSRVp�O¶DUWLFOH����GH�OD�GLUHFWLYH�796)�
(Q�&RPPXQDXWp�IUDQoDLVH��OH�&6$�D�pWDEOL�XQH�VLJQDOpWLTXH�GHV�SURJUDPPHV���(Q
FRPPXQDXWp� IODPDQGH� OHV� FKDvQHV� DSSOLTXHQW� XQH� VLJQDOpWLTXH� GH� IDoRQ
YRORQWDLUH�

$�O¶H[FHSWLRQ�GH�OD�79�HW�GH�OD�UDGLR��LO�Q¶H[LVWH�SDV�GH�OpJLVODWLRQ�VSpFLILTXH�j� OD
SXEOLFLWp�SDU�VXSSRUW��/HV�UqJOHV�SUpYXHV�GDQV�OHV�GpFUHWV�VXU�O¶DXGLRYLVXHO��GRQW
O¶LQWHUGLFWLRQ� IODPDQGH�� QH� VRQW� GqV� ORUV� SDV� DSSOLFDEOHV� SRXU� OD� SUHVVH�
O¶DIILFKDJH�� OH� FLQpPD�� O¶,QWHUQHW�� OH� PDUNHWLQJ� GLUHFW� �EURFKXUHV�� FDWDORJXHV«��
HWF�

F��'LVSRVLWLRQV�VSpFLILTXHV

/H�OpJLVODWHXU�%HOJH�D�SUpYX�SOXVLHXUV�UpJOHPHQWDWLRQV�VSpFLILTXHV�SRXU�FHUWDLQHV
FDWpJRULHV� GH� SURGXLWV�VHUYLFHV�� � ,O� V¶DJLW� VRXYHQW� G¶XQH� WUDQVSRVLWLRQ� GHV
GLUHFWLYHV�HXURSpHQQHV�

7RXWH�SXEOLFLWp�SRXU�OH�WDEDF�HVW�LQWHUGLWH�SRXU�WRXV�OHV�PpGLDV��/¶DQQXODWLRQ�GH
OD�GLUHFWLYH�������&(�GX�3DUOHPHQW�HW�GX�&RQVHLO��GX���MXLOOHW������FRQFHUQDQW�OH
UDSSURFKHPHQW� GHV� GLVSRVLWLRQV� OpJLVODWLYHV�� UpJOHPHQWDLUHV� HW� DGPLQLVWUDWLYHV
GHV�(WDWV�PHPEUHV�HQ�PDWLqUH�GH�SXEOLFLWp�HW�SDUUDLQDJH�HQ�IDYHXU�GHV�SURGXLWV
GX� WDEDF� Q¶D� SDV� G¶LQFLGHQFH� VXU� OD� ORL� EHOJH� GX� ��� GpFHPEUH� ����� LQWHUGLVDQW
WRXWH�SXEOLFLWp�VXU�OH�WDEDF�GqV�ORUV�TXH�FHWWH�GHUQLqUH�D�pWp�SULVH�DYDQW�O¶DGRSWLRQ
GH�OD�GLUHFWLYH�

/D� SXEOLFLWp� SRXU� OHV�PpGLFDPHQWV� HVW� VXMHWWH� j� XQH� UpJOHPHQWDWLRQ� GpWDLOOpH
�WUDQVSRVLWLRQ� GH� OD� GLUHFWLYH� VXU� OHV�PpGLFDPHQWV� j� XVDJH� KXPDLQ� SDU� O¶DUUrWp
UR\DO�GX���DYULO���������(Q�FH�TXL�FRQFHUQH�OHV�PLQHXUV��LO�Q¶\�D��GDQV�O¶DUUrWp�UR\DO�
TX¶XQH� UqJOH� VSpFLILTXH� TXL� LQWHUGLW� ³GH� IDLUH� GH� OD� SXEOLFLWp� DX� PR\HQ� GH
SpULRGLTXHV�SRXU�HQIDQWV´�

(Q�PDWLqUH�G¶DOFRRO�OHV�GpFUHWV�VXU�O¶DXGLRYLVXHOV�FRQWLHQQHQW�OHV�GLVSRVLWLRQV�GH
O¶DUWLFOH����GH�OD�GLUHFWLYH�796)���/D�SXEOLFLWp�SRXU�O¶DOFRRO�Q¶HVW�SDV�UpJOHPHQWpH�VL
HOOH� HVW� GLIIXVpH� VXU� G¶DXWUHV� PHGLD� �LO� H[LVWH� pJDOHPHQW� GHV� FRGHV
G¶DXWRGLVFLSOLQH��� /D� SXEOLFLWp� SRXU� OHV� ERLVVRQV� DOFRROLVpHV� GH� SOXV� GH� ���� HVW
QpDQPRLQV�LQWHUGLWH�VXU�OD�FKDvQH�SXEOLTXH�IUDQFRSKRQH�

,O�FRQYLHQW�GH�SUpFLVHU�TXH�OHV�GLVSRVLWLRQV�GX�GpFUHW�GH�OD�&RPPXQDXWp�IUDQoDLVH
GX����MXLOOHW������VXU�O¶DXGLRYLVXHO�UHODWLYHV�j�OD�SXEOLFLWp�HW�DX�SDUUDLQDJH�SRXU�OHV
SURGXLWV�GX�WDEDF��SRXU�OHV�PpGLFDPHQWV�HW�SRXU�OHV�ERLVVRQV�DOFRROLVpHV�RQW�pWp
DQQXOpHV�SDU�XQ�DUUrW�GH�OD�&RXU�G¶$UELWUDJH�GX����RFWREUH������DX�PRWLI�TXH�OD
&RPPXQDXWp�Q¶DYDLW�SDV�GH�FRPSpWHQFH�SRXU�SUHQGUH�GH�WHOOHV�GLVSRVLWLRQV�TXL
UHOqYHQW�GH�OD�FRPSpWHQFH�GH�O¶DXWRULWp�QDWLRQDOH�
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(Q� FH� TXL� FRQFHUQH� OHV� YRLWXUHV�� OD� OpJLVODWLRQ� VXU� O¶DXGLRYLVXHO� LQWHUGLW� OD
SXEOLFLWp� SRXU� OHV� YRLWXUHV� TXL� VH� EDVH� OD� SURPRWLRQ� GH� OD� YLWHVVH� �LO� H[LVWH
pJDOHPHQW�GHV�FRGHV�G¶DXWRGLVFLSOLQH��

3RXU� OHV� MRXHWV� OH� FRQWUDW� GH� JHVWLRQ� GH� OD� 57%)� HW� OH� FRGH� IODPDQG� SRXU� OD
SXEOLFLWp� j� OD� UDGLR� HW� OD� WpOpYLVLRQ� LQWHUGLW� OD� SXEOLFLWp� j� OD� WpOpYLVLRQ� SRXU� OHV
MRXHWV� LPLWDQW� GHV� DUPHV� j� IHX� RX� VXVFHSWLEOHV� G¶LQGXLUH� GHV� FRPSRUWHPHQWV
YLROHQWV�� UDFLVWHV� RX� [pQRSKREHV�� � /D� SXEOLFLWp� SRXU� OHV� MRXHWV� Q¶HVW� SDV
VSpFLILTXHPHQW� UpJOHPHQWpH� VL� HOOH� HVW� GLIIXVpH� VXU� G¶DXWUHV� PHGLD�� � ,O� IDXW
UHPDUTXHU�DXVVL�TXH�OHV�MRXHWV�YLROHQWV�RX�³LPLWDQW�GHV�DUPHV�j�IHX´�QH�VRQW�SDV
LQWHUGLWV�HQ�VRL�HW�HQ�YHQWH�OLEUH�VXU�OH�PDUFKp�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

,O� Q¶H[LVWH� SDV� GH� UpJOHPHQWDWLRQ� VSpFLILTXH� HQ� PDWLqUH� G¶DXWUHV� WHFKQLTXHV
SXEOLFLWDLUHV�FRPPH�OH�GLUHFW�PDUNHWLQJ�RX�OD�SXEOLFLWp�GLIIXVpH�VXU�O¶�LQWHUQHW�

���3URMHWV�GH�ORL

(Q� &RPPXQDXWp� IODPDQGH�� OH� 0LQLVWUH� GH� O¶$XGLRYLVXHO� D� UpFHPPHQW� VXJJpUp
G¶DEURJHU� OD� UqJOH� TXL� LQWHUGLW� OD� SXEOLFLWp� �� PLQXWHV� DYDQW� HW� DSUqV� GHV
SURJUDPPHV�GH�WpOpYLVLRQ�GHVWLQpV�DX[�HQIDQWV�

8Q�GHV�DUJXPHQWV�pYRTXp�j�O¶DSSXL�GH�OD�OHYpH�GH�O¶LQWHUGLFWLRQ�UpVLGH�GDQV�OH�IDLW
TXH� OD� UqJOH� HVW� LQHIILFDFH� pWDQW� DLVpPHQW� GpWRXUQpH� HQ� LQVpUDQW� XQ� FOLS� GH
PXVLTXH� GH� �� PLQXWHV� HQWUH� OH� SURJUDPPH� HW� XQ� pFUDQ� SXEOLFLWDLUH�� 8Q
SDUOHPHQWDLUH��'H�&DOXZp��D�UpDJL�HQ�GpSRVDQW�XQH�SURSRVLWLRQ�YLVDQW�j�pWHQGUH
OH�ODSV�GH�WHPSV�GH���j����PLQXWHV���/¶DXWHXU�D�VRXOLJQp�TX¶LO�VHUDLW� LQDFFHSWDEOH
GH�VDFULILHU�OHV�LQWpUrWV�GHV�HQIDQWV�DILQ�GH�VHUYLU�OHV�LQWpUrWV�FRPPHUFLDX[��6HORQ
FH� SDUOHPHQWDLUH�� O¶LQWHUGLFWLRQ� HVW� QpFHVVDLUH� FDU� HOOH� GLPLQXH� OD� SUHVVLRQ
FRPPHUFLDOH�TXH�OHV�HQIDQWV�VXELVVHQW�

/H�&RQVHLO�GHV�0HGLD� �DXWRULWp� FRQVXOWDWLYH�� D��GDQV� VRQ� DYLV�� FRQVLGpUp�TXH�OHV
HQIDQWV� IODPDQGV� UHJDUGHQW� GHV� FKDvQHV� pWUDQJqUHV� FRPPH� 97�� HW� FHUWDLQHV
FKDvQHV� KROODQGDLVHV� SRXU� OHVTXHOOHV� O¶LQWHUGLFWLRQ� QH� V¶DSSOLTXH� SDV�� TX¶LOV
UHJDUGHQW� DXVVL� GHV� SURJUDPPHV� SRXU� DGXOWHV� HW� TX¶HQ� SOXV� O¶LQWHUGLFWLRQ� SHXW
rWUH�FRQWRXUQpH�HQ�LQWURGXLVDQW�XQ�FOLS�PXVLFDO�HQWUH�OH�SURJUDPPH�HW�O¶pFUDQ�GH
SXEOLFLWp�

/H�&RQVHLO�D�GqV�ORUV�IRUPXOp�XQ�DYLV�XQDQLPH�FRQWUH�OD�SURSRVLWLRQ�'H�&DOXZp��$
O¶LQYHUVH��LO�Q¶\�D�SDV�GH�FRQVHQVXV�SRXU�OD�VXSSUHVVLRQ�GH�OD�UqJOH�GHV���PLQXWHV�
VXSSRUWpH� SDU� OHV� UHSUpVHQWDQWV� GHV� DVVRFLDWLRQV� GH� FRQVRPPDWHXUV� HW� FHUWDLQV
H[SHUWV�

/H� SDUOHPHQW� D� ILQDOHPHQW� UHMHWp� OD� SURSRVLWLRQ�� GH� VRUWH� TXH� OD� UqJOH� GH� �
PLQXWHV�GHPHXUH�DSSOLFDEOH�
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(Q�&RPPXQDXWp�)UDQoDLVH�LO�Q¶\�D�SDV�GH�SURMHWV�FRQFHUQDQW�OD�SXEOLFLWp�GHVWLQpH
DX[�HQIDQWV�

$X�QLYHDX�QDWLRQDO�� OHV� DVVRFLDWLRQV�GH�SDUHQWV� HW�G¶HQVHLJQDQWV� VH� VRQW� pOHYpHV
FRQWUH� OH� IDLW�TXH� OD�SXEOLFLWp�DXWRXU�GHV� IrWHV� HQIDQWLQHV� FRPPHQFH�GH�SOXV� HQ
SOXV� W{W�� VHPDQW� OD� FRQIXVLRQ� GDQV� O¶HVSULW� GHV� HQIDQWV�� QRWDPPHQW� GDQV� OHXU
DSSUHQWLVVDJH�GH�OD�QRWLRQ��GX�WHPSV�

)LQ�������WURLV�SURSRVLWLRQV�GH�ORL�RQW�pWp�GpSRVpHV�DILQ�G¶LQVWDXUHU�XQH�SpULRGH
SHQGDQW�ODTXHOOH�LO�VHUDLW�LQWHUGLW�GH�IDLUH�GH�OD�SXEOLFLWp���$X�VHLQ�GH�&RQVHLO�GH�OD
&RQVRPPDWLRQ� OHV� UHSUpVHQWDQWV�GHV�GLIIpUHQWHV�SDUWLHV� LQWpUHVVpHV� VH� VRQW�PLV
G¶DFFRUG�SRXU�UpJOHU�OD�SUREOpPDWLTXH�HQ�DGRSWDQW�XQH�VpULH�GH�UHFRPPDQGDWLRQV
DXWRGLVFLSOLQDLUHV�GRQW�OH�FRQWU{OH�D�pWp�FRQILp�DX�-XU\�G¶(WKLTXH�3XEOLFLWDLUH�

����$XWRGLVFLSOLQH

(Q�%HOJLTXH�OH�-XU\�G¶(WKLTXH�3XEOLFLWDLUH��-(3���RUJDQLVPH�FUpH�SDU�OH�VHFWHXU�GH
OD� SXEOLFLWp� �DQQRQFHXUV�� PHGLD�� DJHQFHV��� DSSOLTXH� OH� FRGH� &&,�� DLQVL� TXH
SOXVLHXUV� FRGHV� VHFWRULHOV�� � ,O� Q¶H[LVWH� SDV� GH� FRGH� QDWLRQDO� JpQpUDO�� OH� -(3
DSSOLTXDQW� OHV� DUWLFOHV� GX� FRGH� &&,� GLUHFWHPHQW�� � (Q� GHKRUV� GH� O¶DUWLFOH� ��� GX
&RGH� &&,�� LO� Q¶H[LVWH� SDV� GH� UqJOHV� DXWRGLVFLSOLQDLUHV� UHODWLYHV� j� OD� SXEOLFLWp
GHVWLQpH�DX[�PLQHXUV���1pDQPRLQV�LO�HVW�IDLW�SDUIRLV�UpIpUHQFH�DX[�PLQHXUV�GDQV
OHV�FRGHV�VHFWRULHOV��S�H[��DOFRRO��HW�SOXV�UpFHPPHQW�OH�-(3�DSSOLTXH�GHV�UqJOHV�HQ
PDWLqUH�GH�SXEOLFLWp�UHODWLYH�DX[�IrWHV�HQIDQWLQHV��(Q�H[DPLQDQW�OH�FRQWHQX�GH�OD
SXEOLFLWp�� OH�-XU\�WLHQW�pJDOHPHQW�FRPSWH�GHV�GLVSRVLWLRQV� OpJDOHV�DSSOLFDEOHV�HQ
OD�PDWLqUH�

����3ODLQWHV

$XWRULWpV

(Q� PDWLqUH� DXGLRYLVXHOOH�� OH� &RQVHLO� 6XSpULHXU� GH� O¶$XGLRYLVXHO� HW� OH� 9ODDPV
&RPPLVVDULDDW�YRRU�GH�0HGLD�VRQW�FRPSpWHQWV�SRXU�OH�FRQWU{OH�GH�OD�SXEOLFLWp�j
OD�79�HW�OD�UDGLR���$�FH�MRXU��DXFXQH�SODLQWH�Q¶D�pWp�WUDLWpH�FRQFHUQDQW�OD�SXEOLFLWp
HW�OHV�HQIDQWV�

'HV� SURFpGXUHV� DGPLQLVWUDWLYHV� SRXU� LQIUDFWLRQ� j� OD� /RL� VXU� OHV� 3UDWLTXHV� GX
&RPPHUFH� RX� j� OD� OpJLVODWLRQ� HQ�PDWLqUH� GH� FHUWDLQV� SURGXLWV� �DOLPHQWV�� WDEDF�
PpGLFDPHQWV«�� VRQW� pJDOHPHQW� HQYLVDJHDEOHV�� � ,O� Q¶\� D� SDV� GH� FKLIIUH� RIILFLHOV
FRQFHUQDQW�OH�QRPEUH�GH�WHOOHV�SURFpGXUHV�UHODWLYHV�j�OD�SXEOLFLWp�HW�HQIDQWV�

'HV� SURFpGXUHV� GHYDQW� OH� WULEXQDO� SRXU� LQIUDFWLRQ� DX[� UqJOHV� GH� OD� /RL� VXU� OHV
3UDWLTXHV�GX�&RPPHUFH�VRQW�pJDOHPHQW�SRVVLEOHV��DORUV�TX¶LO�HVW�UDULVVLPH�TX¶XQ
FRQVRPPDWHXU� VH� ODQFH� GDQV� XQH� SURFpGXUH� MXGLFLDLUH� GDQV� FHWWH� PDWLqUH�� � /D
SOXSDUW�GHV�DIIDLUHV�FRQFHUQHQW�GHV�HQWUHSULVHV��VRXYHQW�FRQFXUUHQWHV�
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$XWRGLVFLSOLQH

7RXWH�SHUVRQQH�SHXW�LQWURGXLUH�XQH�SODLQWH�DXSUqV�GX�-XU\�G¶(WKLTXH�3XEOLFLWDLUH
TXL� H[DPLQH� OD� SXEOLFLWp� HQ� VH� SODoDQW� GX� SRLQW� GH� YX� GX� FRQVRPPDWHXU� HW� HQ
H[DPLQDQW�OD�FRQIRUPLWp�GX�FRQWHQX�GH�OD�SXEOLFLWp�DYHF�OHV�FRGHV�G¶pWKLTXH�HW�OD
OpJLVODWLRQ�DSSOLFDEOHV�� � ,O� UHFRPPDQGH�� GDQV�XQ� DYLV� pFULW� HW�PRWLYp�� DGUHVVp� j
O¶DQQRQFHXU�WRXWH�PRGLILFDWLRQ�pYHQWXHOOH�RX�DUUrW�pYHQWXHO�GH�OD�SXEOLFLWp���$ORUV
TXH�GDQV�OD�PDMRULWp�GHV�FDV�OD�UHFRPPDQGDWLRQ�HVW�DFFHSWpH��HQ�FDV�GH�UHIXV�GH
FROODERUDWLRQ�� OH�-XU\�G¶(WKLTXH�3XEOLFLWDLUH�SHXW�DGUHVVHU�XQH�UHFRPPDQGDWLRQ
GH�VXVSHQVLRQ�GH�GLIIXVLRQ�GH�OD�SXEOLFLWp�DX[�PHGLD�

,O� UHVVRUW� GHV� FKLIIUHV� FRPPXQLTXpV� SDU� OH� ($6$� TXH� OH� QRPEUH� GH� SODLQWHV
UHODWLYHV�j�OD�SXEOLFLWp�HW�OHV�PLQHXUV�HVW�PLQLPH�YRLUH�QXO�HQ������
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'$1(0$5.

$�SDUW�OD�WUDQVSRVLWLRQ�GH�OD�GLUHFWLYH�HXURSpHQQH�796)��GpFUHW�GX����MXLQ�������
SHX� GH� PRGLILFDWLRQV� RQW� pWp� DSSRUWpHV� j� OD� OpJLVODWLRQ� VXU� O¶DXGLRYLVXHO� DX
'DQHPDUN��(Q� ������ FHWWH� GHUQLqUH� D� DGRSWp�XQ� HQVHPEOH� GH� UqJOHV� VSpFLILTXHV
DSSOLFDEOHV�j�OD�SXEOLFLWp�V¶DGUHVVDQW�DX[�PLQHXUV�

/H�SURWHFWHXU�GHV�FRQVRPPDWHXUV��RPEXGVPDQ��IRUPXOH�GHV�GLUHFWLYHV�GpWDLOOpHV
VXU�GH�QRPEUHX[�DVSHFWV�GH�OD�SXEOLFLWp�HW�GH�OD�FRPPXQLFDWLRQ�FRPPHUFLDOH�HQ
JpQpUDO�HW�D�SXEOLp�GHV�WH[WHV�GpWDLOOpV�FRQFHUQDQW�OD�SXEOLFLWp�YLVDQW�OHV�PLQHXUV�j
OD�WpOpYLVLRQ�HW�VXU�,QWHUQHW�

8Q�SURMHW�GH� ORL�FRQFHUQDQW� O¶LQWHUGLFWLRQ�GH� OD�SXEOLFLWp�WpOpGLIIXVpH�V¶DGUHVVDQW
DX[�HQIDQWV�D�UpFHPPHQW�pWp�SUpVHQWp��PDUV�������&HWWH�LQWHUGLFWLRQ�GHYDLW�rWUH
HIIHFWLYH� �� PLQXWHV� DYDQW� HW� DSUqV� OHV� SURJUDPPHV� SRXU� HQIDQWV� PDLV� HOOH� D
XOWpULHXUHPHQW� pWp� FRQYHUWLH� HQ� DFFRUG� YRORQWDLUH� SDVVp� DYHF� OD� VHXOH� FKDvQH
SXEOLTXH��79���

���'pILQLWLRQV

6HORQ�OD� ORL�GDQRLVH��XQ�PLQHXU�HVW�XQH�SHUVRQQH�Q¶D\DQW�SDV�DWWHLQW� O¶kJH�GH���
DQV�

$XFXQH� OpJLVODWLRQ� FRQFHUQDQW� OD� SXEOLFLWp� HW� O¶HQIDQW� QH� GRQQH� XQH� GpILQLWLRQ
SDUWLFXOLqUH�GH�FH�TX¶HVW�XQ�PLQHXU�HQIDQW�

/H�PDUNHWLQJ�HVW�GpILQL�FRPPH�WRXWH�DFWLRQ�FRPPHUFLDOH��\�FRPSULV�OD�SXEOLFLWp
HW�OH�SDUUDLQDJH�

���/pJLVODWLRQ

D��(Q�JpQpUDO

'¶XQH� PDQLqUH� JpQpUDOH�� OHV� DFWLYLWpV� FRPPHUFLDOHV� HW� SXEOLFLWDLUHV� VRQW
UpJOHPHQWpHV�SDU�OD� ORL�VXU�OD�FRPPHUFLDOLVDWLRQ��/H�SULQFLSH�GH�EDVH�HVW�TXH� OD
SXEOLFLWp� GRLW� rWUH� OR\DOH� HW� KRQQrWH�� ,O� Q¶H[LVWH� DXFXQH� UqJOH� SDUWLFXOLqUH
FRQFHUQDQW�OHV�PLQHXUV�

$X�'DQHPDUN�� OH�SURWHFWHXU�GHV�FRQVRPPDWHXUV� �RPEXGVPDQ��HVW�XQH�DXWRULWp
LPSRUWDQWH�HQ�FH�TXL�FRQFHUQH� OHV�TXHVWLRQV� WRXFKDQW� OHV� FRQVRPPDWHXUV��&¶HVW
OXL� TXL� QpJRFLH� DYHF� OHV� RUJDQLVPHV� GH� FRQVRPPDWHXUV� HW� OHV� DVVRFLDWLRQV� GH
FRPPHUFH�HW�TXL�SXEOLH�GHV�GLUHFWLYHV��&HV�GHUQLqUHV�SHXYHQW�rWUH�DFFHSWpHV�SDU
OHV� DVVRFLDWLRQV� HW� FRQVWLWXHU� OD� EDVH� GH� ©�GpFUHWV�ª�� &HV� GpFUHWV� SHXYHQW� rWUH
LPSRVpV�DX[�DVVRFLDWLRQV�D\DQW�DFFHSWp�OHV�GLUHFWLYHV�
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/H�SURWHFWHXU�GHV�FRQVRPPDWHXUV�D�SXEOLp�GHV�GLUHFWLYHV�VXU�O¶LQWHUSUpWDWLRQ�GX
FRQFHSW� GH� ERQQHV� SUDWLTXHV� FRPPHUFLDOHV� FRQFHUQDQW� OHV� HQIDQWV� HW� OHV
DGROHVFHQWV�� &HV� GLUHFWLYHV� VH� UpIqUHQW� j� O¶DUWLFOH��� GX� &RGH� LQWHUQDWLRQDO� GHV
SUDWLTXHV�SXEOLFLWDLUHV�GH�OD�&&,��&KDPEUH�GH�FRPPHUFH�LQWHUQDWLRQDOH��

,O�HVW�HQ�SDUWLFXOLHU�VWLSXOp��RXWUH�OHV�GLVSRVLWLRQV�SOXV�JpQpUDOHV��TXH�OH�PDUNHWLQJ
QH�SHXW��

H[SORLWHU�O¶LQH[SpULHQFH�RX�OD�FUpGXOLWp�QDWXUHOOH�GHV�HQIDQWV�
SRUWHU�DWWHLQWH�j�O¶LQWpJULWp�PHQWDOH��PRUDOH�RX�SK\VLTXH�GHV�HQIDQWV�
LQFLWHU�j�DGRSWHU�XQ�FRPSRUWHPHQW�GDQJHUHX[�RX�YLROHQW�
VDSHU�OHV�YDOHXUV�VRFLDOHV��SDU�H[HPSOH�HQ�GRQQDQW�O¶LPSUHVVLRQ�TX¶HQ�HOOH�PrPH
OD�SRVVHVVLRQ��O¶XWLOLVDWLRQ�RX�OD�FRQVRPPDWLRQ�G¶XQ�SURGXLW�GRQQHUD�DX[�HQIDQWV
RX�DX[�DGROHVFHQWV�GHV�DYDQWDJHV�SK\VLTXHV��VRFLDX[�RX�SV\FKRORJLTXHV�VXU�OHV
DXWUHV�HQIDQWV�RX�DGROHVFHQWV�GX�PrPH�kJH�
HWF�

/HV�GLUHFWLYHV�FRQWLHQQHQW�pJDOHPHQW�GHV�GLVSRVLWLRQV� VSpFLILTXHV� FRQFHUQDQW� OD
FRPPHUFLDOLVDWLRQ�VXU�,QWHUQHW�YLVDQW�OHV�HQIDQWV�HW�OHV�DGROHVFHQWV�

E��0pGLDV

/D�SXEOLFLWp�j� OD�UDGLR�HW� OD� WpOpYLVLRQ�HVW�HVVHQWLHOOHPHQW�UpJOHPHQWpH�SDU� OD� ORL
VXU�OD�UDGLRGLIIXVLRQ�

'HV�UqJOHV�VSpFLDOHV�SURWpJHDQW� OHV�HQIDQWV�HW� OHV�DGROHVFHQWV��FRQWHQXHV�GDQV� OH
GpFUHW�1�����GX����MXLQ������FRQFHUQDQW�OD�SXEOLFLWp�j�OD�UDGLR�HW�OD�WpOpYLVLRQ�HW
OH� SDUUDLQDJH� GHV� SURJUDPPHV� �OH� ©�'pFUHW�ª��� SXEOLpHV� SDU� OH� PLQLVWqUH� GHV
$IIDLUHV� FXOWXUHOOHV�� VRQW� DSSOLFDEOHV� DX[� PHVVDJHV� SXEOLFLWDLUHV� GLIIXVpV� j� OD
WpOpYLVLRQ� HW� OD� UDGLR�� /H� 'pFUHW� PHW� HQ� DSSOLFDWLRQ� GLIIpUHQWHV� SDUWLHV� GH� OD
GLUHFWLYH�©�7pOpYLVLRQ�VDQV�IURQWLqUHV�ª�

,O� VWLSXOH� QRWDPPHQW� TXH� OHV� SHUVRQQDJHV�� PDULRQQHWWHV�� HWF��� TXL� VRQW
LPSRUWDQWV� SRXU� OHV� HQIDQWV� HW� DSSDUDLVVHQW� VRXYHQW� GDQV� OHV� SURJUDPPHV� TXL
OHXU�VRQW�GHVWLQpV��QH�SHXYHQW�ILJXUHU�GDQV�GHV�SXEOLFLWpV�GH�SURGXLWV�SUpVHQWDQW
XQ�LQWpUrW�SDUWLFXOLHU�SRXU�OHV�HQIDQWV��/HV�SHUVRQQHV�DVVRFLpHV�DX[�SURJUDPPHV
SRXU� HQIDQWV� QH� VRQW� SDV� DXWRULVpHV� j� IDLUH� GH� OD� SXEOLFLWp� SRXU� GHV� SURGXLWV
LQWpUHVVDQW�SDUWLFXOLqUHPHQW�OHV�HQIDQWV�

(Q� FH� TXL� FRQFHUQH� OH� WpOp�DFKDW�� OD� OpJLVODWLRQ� YD� SOXV� ORLQ� TXH� OD� 'LUHFWLYH� HW
VWLSXOH�TX¶XQ�PD[LPXP�GH���KHXUH�HVW�DXWRULVp�TXRWLGLHQQHPHQW�

/H�'pFUHW��1�����GX����MXLQ������FRQFHUQDQW�OD�SXEOLFLWp�j�OD�UDGLR�HW�OD�WpOpYLVLRQ
HW� OH�SDUUDLQDJH�GHV�SURJUDPPHV±�YRLU�FL�GHVVXV��UpJOHPHQWH� OH�SDUUDLQDJH��/HV
DQQRQFHXUV� YHQGDQW� GHV� ERLVVRQV� DOFRROLVpHV� �SOXV� GH� ����� G¶DOFRRO��� GHV
SURGXLWV� GX� WDEDF� HW� GHV� SURGXLWV� SKDUPDFHXWLTXHV� QH� VRQW� SDV� DXWRULVpV� j
SDUUDLQHU�GHV�SURJUDPPHV�
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7RXWHV� OHV� UqJOHV�DSSOLFDEOHV�j� OD�SXEOLFLWp� WpOpYLVpH� V¶DSSOLTXHQW� pJDOHPHQW� j� OD
SXEOLFLWp�j�OD�UDGLR�

,O� Q¶H[LVWH� DXFXQH� GLVSRVLWLRQ� VSpFLILTXH� FRQFHUQDQW� OD� SXEOLFLWp� YLVDQW� OHV
PLQHXUV�GDQV�OD�SUHVVH�HW�VXU�OHV�DIILFKHV�

3RXU� FH� TXL� HVW� GX� FLQpPD�� OD� OpJLVODWLRQ� HQ� YLJXHXU� VWLSXOH� TXH� OHV� ILOPV
SXEOLFLWDLUHV� GRLYHQW� FRQWHQLU� GHV� LQGLFDWLRQV� TXDQW� j� O¶kJH� UHTXLV� SRXU� OHV
HQIDQWV�� (Q� FH� TXL� FRQFHUQH� ,QWHUQHW�� OH� SURWHFWHXU� GHV� FRQVRPPDWHXUV� D
SURPXOJXp� GHV� GLUHFWLYHV� SDUWLFXOLqUHV� �SDU� H[HPSOH�� OD� SXEOLFLWp� QH� SHXW
V¶DGUHVVHU�DX[�HQIDQWV��FH�DILQ�G¶HPSrFKHU�FHV�GHUQLHUV�G¶DFKHWHU�GHV�SURGXLWV��

F��'LVSRVLWLRQV�VSpFLILTXHV

6HORQ� OD� ORL� VXU� OD� UDGLRGLIIXVLRQ�� OD� SXEOLFLWp� j� OD� WpOpYLVLRQ� HW� OD� UDGLR� VXU� OHV
ERLVVRQV�FRQWHQDQW������G¶DOFRRO�RX�SOXV�HVW�LQWHUGLWH�HW�GHV�UqJOHV�VSpFLDOHV�VRQW
DSSOLFDEOHV�DX[�DXWUHV�ERLVVRQV�DOFRROLVpHV�

(Q� FH� TXL� FRQFHUQH� OH� WDEDF�� OH� PLQLVWqUH� GH� OD� 6DQWp� D� QpJRFLp� DYHF� OHV
RUJDQLVDWLRQV� PHPEUHV� GH� O¶LQGXVWULH� GX� WDEDF� XQ� DFFRUG� ������� SUpFLVDQW� OHV
ERQQHV�SUDWLTXHV�j�UHVSHFWHU�SRXU�OD�FRPPHUFLDOLVDWLRQ�GX�WDEDF��/D�SXEOLFLWp�GHV
SURGXLWV� GX� WDEDF� j� OD� WpOpYLVLRQ� HW� j� OD� UDGLR� HVW� LQWHUGLWH� �ORL� VXU� OD
UDGLRGLIIXVLRQ��

/D�SXEOLFLWp�SRXU� OHV�ERQERQV� HW� OH� FKRFRODW�QH� GRLW� SDV� GRQQHU� j� SHQVHU� TX¶LOV
SHXYHQW�UHPSODFHU�XQ�UHSDV�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

/D� ORL� VXU� OH� PDUNHWLQJ� HW� OHV� GLUHFWLYHV� GX� SURWHFWHXU� GHV� FRQVRPPDWHXUV
UpJOHPHQWHQW�OHV�SUDWLTXHV�GH�PDUNHWLQJ�GLUHFW�HW�GH�YHQWH�SURPRWLRQQHOOH�

/HV� YLVLWHV� GH� YHQWH� QRQ� VROOLFLWpHV� VRQW� UpJOHPHQWpHV� SDU� OD� /RL� VXU� FHUWDLQV
FRQWUDWV�GH�YHQWH�DX[�FRQVRPPDWHXUV��WRXW�FRPPH�O¶HVW��GHSXLV�OH��HU�MXLQ������
OD� WpOpYHQWH� �PLVH� HQ� DSSOLFDWLRQ� GH� OD� GLUHFWLYH� GH� O¶8(� VXU� OD� SURWHFWLRQ� GHV
FRQVRPPDWHXUV�HQ�FH�TXL�FRQFHUQH�OHV�FRQWUDWV�GH�YHQWH�j�GLVWDQFH��

/H� SDUUDLQDJH� G¶pFROHV� HW� GH� FOXEV� VSRUWLIV� HVW� UpJOHPHQWp� SDU� OHV� GLUHFWLYHV
DGRSWpHV� SDU� OH� SURWHFWHXU� GHV� FRQVRPPDWHXUV�� /HV� GLUHFWLYHV� FRQFHUQDQW� OH
SDUUDLQDJH� G¶pFROHV� VWLSXOHQW� QRWDPPHQW� TXH� OH� PDWpULHO� SpGDJRJLTXH� QH� SHXW
IDLUH�O¶REMHW�GH�SDUUDLQDJH��TXH�WRXW�SDUUDLQDJH�V¶HIIHFWXH�VRXV�OD�UHVSRQVDELOLWp�HW
DYHF� OH� FRQVHQWHPHQW� GH� OD� GLUHFWLRQ�GH� O¶pFROH�� TXH� OHV� SDUHQWV� GRLYHQW� HQ� rWUH
LQIRUPpV��HWF�

���3URMHW�GH�ORL
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5pFHPPHQW��D�pWp�DGRSWp�XQ�SURMHW�GH�ORL�SUpYR\DQW�O¶LQWHUGLFWLRQ�GH�OD�SXEOLFLWp
WpOpYLVpH�YLVDQW�OHV�HQIDQWV��PDUV��������&HWWH�LQWHUGLFWLRQ�GHYDLW�rWUH�HIIHFWLYH��
PLQXWHV�DYDQW�HW�DSUqV� OHV�SURJUDPPHV�SRXU�HQIDQWV�PDLV�HOOH�D�XOWpULHXUHPHQW
pWp�FRQYHUWLH�HQ�DFFRUG�YRORQWDLUH�SDVVp�DYHF�OD�VHXOH�FKDvQH�SXEOLTXH �79����/HV
UqJOHV�GH�O¶DFFRUG�VRQW�GpWDLOOpHV�HW�VWLSXOHQW�SDU�H[HPSOH�TXH�WRXWH�SXEOLFLWp�HVW
LQWHUGLWH�SHQGDQW�XQH�PLQXWH�HW�GHPLH�DYDQW�HW�DSUqV�OHV�SURJUDPPHV�V¶DGUHVVDQW
DX[�HQIDQWV�GH�PRLQV�GH���DQV�HW�TXH�SHQGDQW�OHV�ZHHN�HQGV�HW�OHV�FRQJpV��WRXWH
SXEOLFLWp�V¶DGUHVVDQW�DX[�HQIDQWV�GH�PRLQV�GH����DQV�HVW�LQWHUGLWH�DYDQW��K���

���$XWRGLVFLSOLQH

/HV� GLUHFWLYHV� GX� SURWHFWHXU� GHV� FRQVRPPDWHXUV� IRQW� SDUWLH� GH� OD� OpJLVODWLRQ�
7RXWHIRLV�� HOOHV� FRPSRUWHQW� pJDOHPHQW� XQ� pOpPHQW� QRQ� QpJOLJHDEOH
G¶DXWRGLVFLSOLQH� GDQV� OD� PHVXUH� R�� OH� SURWHFWHXU� GHV� FRQVRPPDWHXUV�� DYDQW
G¶pGLFWHU� ODGLWH� OpJLVODWLRQ�� FRQVXOWH� VRXYHQW� OHV� RUJDQLVDWLRQV� UHSUpVHQWDQW� OHV
LQWpUrWV�GX�VHFWHXU�HW�QpJRFLH�DYHF�HOOHV�

/D�&&,�D�SXEOLp��FRQFHUQDQW�OH�PDUNHWLQJ��SOXVLHXUV�FRGHV�HW�GLUHFWLYHV�DX[TXHOV�LO
HVW�VRXYHQW�IDLW�UpIpUHQFH�DX�'DQHPDUN�

/¶RUJDQLVPH�G¶DXWRGLVFLSOLQH�FRPSpWHQW�HQ�PDWLqUH�GH�SXEOLFLWp�DX�'DQHPDUN�HVW
OH�5HNODPH�)RUXP��RX� IRUXP�GH� OD�SXEOLFLWp��&H�GHUQLHU� DSSOLTXH� OH� FRGH�GH� OD
&&,�TXL�FRPSOqWH�OHV�GLUHFWLYHV�GX�SURWHFWHXU�GHV�FRQVRPPDWHXUV�

���3ODLQWHV

$XWRULWpV

(Q� FH� TXL� FRQFHUQH� OHV� SURFpGXUHV� DGPLQLVWUDWLYHV�� OH� FRQVHLO� GHV� SODLQWHV� GHV
FRQVRPPDWHXUV�HVW� FRPSpWHQW�SRXU�FH�TXL�HVW�GHV�SODLQWHV�GHV� FRQVRPPDWHXUV
FRQFHUQDQW�GHV�ELHQV�RX�GHV�VHUYLFHV��/H�SURWHFWHXU�GHV�FRQVRPPDWHXUV�V¶DVVXUH
GX� UHVSHFW� GHV� GLVSRVLWLRQV� GH� OD� ORL� VXU� OHV� SUDWLTXHV� FRPPHUFLDOHV�� � ,O� SHXW
HQJDJHU�GHV�SRXUVXLWHV�HQ�FDV�GH�QRQ�UHVSHFW�GH�FHV�GLVSRVLWLRQV�

/HV�TXHVWLRQV�FRQFHUQDQW�OHV�PHVVDJHV�SXEOLFLWDLUHV�j�OD�UDGLR�HW�OD�WpOpYLVLRQ�VRQW
JpUpHV� SDU� OH� FRQVHLO� GH� OD� SXEOLFLWp� j� OD� UDGLR� HW� OD� WpOpYLVLRQ� TXL� V¶DVVXUH� GX
UHVSHFW� GH� OD� /RL� VXU� OD� UDGLRGLIIXVLRQ�� 'HSXLV� ������ OH� FRQVHLO� D� WUDLWp� �
SODLQWHV�FRQFHUQDQW�OD�SXEOLFLWp�HW�OHV�HQIDQWV�

/HV� SURFpGXUHV� MXGLFLDLUHV� VH� GpURXOHQW� GHYDQW� OHV� WULEXQDX[� GDQRLV� SRXU� QRQ�
UHVSHFW�GH�OD�ORL�VXU�OH�PDUNHWLQJ�RX�GHV�GLVSRVLWLRQV�JpQpUDOHV�GH� OD� OpJLVODWLRQ
GDQRLVH�� 7RXWHIRLV�� WRXW� FRQVRPPDWHXU� D� OH� GURLW� GH� IDLUH� DMRXUQHU� XQH� DIIDLUH
MXGLFLDLUH� VL� FHWWH� GHUQLqUH� SHXW� rWUH� VRXPLVH� DX� FRQVHLO� GHV� SODLQWHV� GHV
FRQVRPPDWHXUV�RX�j�XQ�WULEXQDO�G¶DSSHO�DJUpp�

$XWRGLVFLSOLQH
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(Q�FH�TXL�FRQFHUQH�O¶DXWRGLVFLSOLQH��OH�FRQVHLO�GH�OD�FRQVRPPDWLRQ�D��GH�FRQFHUW
DYHF� OHV� RUJDQLVDWLRQV� FRQFHUQpHV� GH� O¶LQGXVWULH�� FUpp� QHXI� WULEXQDX[� G¶DSSHO
SULYpV�SRXU� OHV� SODLQWHV� GHV� FRQVRPPDWHXUV� �SRXU� OHV� EDQTXHV�� OHV� YR\DJHV�� OHV
DVVXUDQFHV�� OHV� DXWR�pFROHV�� HWF���� /H� FRQVHLO� GHV� SODLQWHV� GHV� FRQVRPPDWHXUV� D
DSSURXYp� OD� FUpDWLRQ� GH� FHV� WULEXQDX[� G¶DSSHO�� /HV� RUGRQQDQFHV� GHV� WULEXQDX[
G¶DSSHO�VRQW�H[pFXWRLUHV�

2Q�QH�FRQQDvW�SDV�OH�QRPEUH�GH�SODLQWHV�WUDLWpHV�SDU�O¶RUJDQLVPH�G¶DXWRGLVFLSOLQH�
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(63$*1(

/D�ORL�HVSDJQROH���������GX����MXLOOHW�������PRGLILpH�SDU�OD�ORL���������GX���MXLQ
������ UpJOHPHQWDQW� OD� SXEOLFLWp� j� OD� WpOpYLVLRQ� Q¶D� SDV� VXEL� GH� PRGLILFDWLRQ
VLJQLILFDWLYH�GDQV�FH�GRPDLQH�� H[FHSWLRQ� IDLWH�GH� OD� WUDQVSRVLWLRQ�GH� OD�GLUHFWLYH
HXURSpHQQH�796)��$XFXQH�PRGLILFDWLRQ�Q¶HVW�DFWXHOOHPHQW�SUpYXH�

���'pILQLWLRQV

6HORQ� OH�&RGH� FLYLO�� XQ�PLQHXU� HVW� XQH�SHUVRQQH�Q¶D\DQW� SDV� DWWHLQW� O¶kJH� GH� ��
DQV�

3RXU� FH� TXL� HVW� GH� OD� SXEOLFLWp�� DXFXQH� GLVSRVLWLRQ� SDUWLFXOLqUH� QH� GpILQLW
H[SOLFLWHPHQW� OH� FRQFHSW� GH� ©�PLQHXU�ª�� /HV� FRGHV� GH� OD� &&,� FRQFHUQDQW� OH
PDUNHWLQJ�HW�OD�SXEOLFLWp�QH�GpILQLVVHQW�SDV�OH�FRQFHSW�GH�©�PLQHXU�ª�HW�UHQYRLHQW
j�OD�OpJLVODWLRQ�GH�FKDTXH�SD\V�YLVDQW�OHV�©�PLQHXUV�ª�

2Q�SHXW�WURXYHU�XQH�GpILQLWLRQ�GH�OD�SXEOLFLWp�GDQV�OD�ORL�JpQpUDOH�VXU�OD�SXEOLFLWp
�����������HU�QRYHPEUH�������

���/pJLVODWLRQ

D��(Q�JpQpUDO

&KDTXH�SURYLQFH�DSSOLTXH�GHV�QRUPHV�FRQFHUQDQW�OD�SXEOLFLWp�HW�OHV�SURJUDPPHV
SRXU�HQIDQWV� �TXL�QH�GRLYHQW�SDV�GLUHFWHPHQW�HQFRXUDJHU� OHV�PLQHXUV� j� DFKHWHU
XQ�SURGXLW�HQ�H[SORLWDQW� OHXU�FUpGXOLWp��QH�GRLYHQW�SDV�DEXVLYHPHQW�UHSUpVHQWHU
GHV�PLQHXUV�HQ�VLWXDWLRQ�GDQJHUHXVH��HWF���

E��0pGLDV

/D�ORL�JpQpUDOH�VXU�OD�SXEOLFLWp�HW�OD�OpJLVODWLRQ�GH�FKDTXH�FRPPXQDXWp�DSSOLFDEOH
j�OD�SXEOLFLWp�FRQWLHQQHQW�GHV�GLVSRVLWLRQV�FRQFHUQDQW�OD�SXEOLFLWp�j�OD�WpOpYLVLRQ
HW� OD� UDGLR�� 3RXU� FH� TXL� HVW� GH� OD� SXEOLFLWp�� GX� SDUUDLQDJH� HW� GX� WpOp�DFKDW�� OHV
GLVSRVLWLRQV� GH� OD� GLUHFWLYH� 796)� �YHUVLRQ� FRQVROLGpH�� VRQW� DSSOLTXpHV� �SDU
H[HPSOH�DUWLFOHV���������HWF����/HV�UqJOHV�FRQFHUQDQW�OD�SXEOLFLWp��OH�WpOp�DFKDW�HW�OH
SDUUDLQDJH�V¶DSSOLTXHQW�GH�OD�PrPH�IDoRQ�j�WRXWHV� OHV�FKDvQHV��FRPPHUFLDOHV�HW
SXEOLTXHV��

$� O¶H[FHSWLRQ� GH� OD� WpOpYLVLRQ� HW� GH� OD� UDGLR�� LO� Q¶H[LVWH� DXFXQH� ORL� VSpFLILTXH
DSSOLFDEOH� DX[� DXWUHV� PpGLDV�� &¶HVW� SRXUTXRL� OHV� UqJOHV� pQRQFpHV� GDQV� OD� ORL
JpQpUDOH�QH�VRQW�SDV�DSSOLFDEOHV�j�OD�SUHVVH��j�OD�SXEOLFLWp�H[WpULHXUH��DX�FLQpPD
RX�j�,QWHUQHW�

F��'LVSRVLWLRQV�VSpFLILTXHV
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'LYHUVHV�ORLV�V¶DSSOLTXHQW�j�FHUWDLQHV�FDWpJRULHV�GH�VHUYLFHV�RX�GH�SURGXLWV��(OOHV
FRQFHUQHQW�JpQpUDOHPHQW�OD�PLVH�HQ�°XYUH�GHV�GLUHFWLYHV�HXURSpHQQHV�

/D� ORL� JpQpUDOH� VXU� OD� SXEOLFLWp� DLQVL� TXH� OD� OpJLVODWLRQ� GHV� GLIIpUHQWHV
FRPPXQDXWpV�FRQWLHQQHQW�GHV�GLVSRVLWLRQV�VLPLODLUHV�j�O¶DUWLFOH����GH�OD�GLUHFWLYH
HXURSpHQQH�796)�VXU�O¶DOFRRO��/D�ORL�JpQpUDOH�VXU�OD�SXEOLFLWp�HVW�SOXV�UHVWULFWLYH
TXH� OD� GLUHFWLYH� GDQV� OD� PHVXUH� R�� HOOH� LQWHUGLW� OD� SXEOLFLWp� j� OD� WpOpYLVLRQ� GH
ERLVVRQV�DOFRROLVpHV�GH�SOXV�GH����GHJUpV�G¶DOFRRO��3RXU�FH�TXL�HVW�GH�OD�SXEOLFLWp�j
OD�UDGLR��OD�ORL�579(�LQWHUGLW�GH�IDLUH�GH�OD�SXEOLFLWp�SRXU�GHV�ERLVVRQV�DOFRROLVpHV
DYDQW���K���

6HORQ�OD�ORL�JpQpUDOH�VXU�OD�SXEOLFLWp��OD�SXEOLFLWp�GHV�SURGXLWV�GX�WDEDF�GDQV�GHV
ORFDX[� R�� OD� YHQWH� RX� OD� FRQVRPPDWLRQ�GH� WHOV� SURGXLWV� QH� VRQW� SDV� DXWRULVpHV
�K{SLWDX[�� pFROHV�� OLHX[� IUpTXHQWpV� SDU� OHV� HQIDQWV� HW� OHV� DGROHVFHQWV�� HWF��� HVW
LQWHUGLWH�� /D� SXEOLFLWp� SRXU� OHV� SURGXLWV� GX� WDEDF� Q¶HVW� GRQF� DXWRULVpH� TX¶j� OD
FRQGLWLRQ� GH� QH� SDV� V¶DGUHVVHU� DX[� HQIDQWV� �OpJLVODWLRQ� FRPPXQDXWDLUH��
7RXWHIRLV�� OD� SXEOLFLWp� SRXU� OHV� SURGXLWV� GX� WDEDF� j� OD� WpOpYLVLRQ� Q¶HVW� SDV
DXWRULVpH��¬�OD�UDGLR��HOOH�HVW�DGPLVH�DSUqV���K����'DQV�FHUWDLQHV�FRPPXQDXWpV
�3D\V�EDVTXH���OD�SXEOLFLWp�GX�WDEDF�j�OD�UDGLR�HQWUH��K���HW���K���HVW�LQWHUGLWH�

6HORQ� OH� GpFUHW� UR\DO� VXU� OD� SXEOLFLWp� GHV� PpGLFDPHQWV� j� XVDJH� KXPDLQ�� OD
SXEOLFLWp� GHV� PpGLFDPHQWV� Q¶HVW� DXWRULVpH� TXH� SRXU� FH� TX¶RQ� DSSHOOH� OHV
©�(VSHFLDOLGDGHV� )DUPDFHXWLFDV� 3XEOLFLWDULDV�ª� HW� OHV� PpGLFDPHQWV� GpOLYUpV� VXU
RUGRQQDQFH�

/D� OpJLVODWLRQ�GH� O¶DXGLRYLVXHO� LQWHUGLW� OD�SXEOLFLWp� VXU� OHV�YpKLFXOHV�EDVpH� VXU� OD
YLWHVVH�RX�HQFRXUDJHDQW�OHV�LPSUXGHQFHV�DX�YRODQW�

/D� /RL� 579(� VXU� OD� SXEOLFLWp� LQWHUGLW� WRXWH� SXEOLFLWp� j� OD� WpOpYLVLRQ� HW� OD� UDGLR
VXVFHSWLEOH�G¶LQFLWHU�OHV�HQIDQWV�j�VH�EDWWUH��/D�SXEOLFLWp�SRXU�OHV�MRXHWV�Q¶HVW�SDV
SDUWLFXOLqUHPHQW�UpJOHPHQWpH�VL�HOOH�HVW�GLIIXVpH�VXU�OHV�DXWUHV�PpGLDV�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

(Q� FH� TXL� FRQFHUQH� OHV� YHQWHV� SURPRWLRQQHOOHV�� GHV� UqJOHPHQWV� UpJLVVHQW
O¶DSSDULWLRQ� GH� YHGHWWHV� GH� OD� WpOpYLVLRQ� IDLVDQW� GH� OD� SXEOLFLWp� SRXU� XQ� SURGXLW
GDQV�XQ�SURJUDPPH�SRXU�HQIDQWV�RX�SRXU�XQ�FOXE�GH�MHXQHV�

���3URMHWV�GH�ORL

,O�Q¶H[LVWH�DXFXQ�SURMHW�GH�ORL�VXU�OH�WKqPH�GH�OD�SXEOLFLWp�HW�OHV�PLQHXUV�

���$XWRUqJOHPHQWDWLRQ

(Q� (VSDJQH�� O¶$VRFLDFLRQ� GH� $XWRFRQWURO� GH� OD� 3XEOLFLGDG� �$$3��� FRQVWLWXpH
G¶DQQRQFHXUV�� GH� UHSUpVHQWDQWV� GHV� PpGLDV� HW� G¶DJHQFHV� GH� SXEOLFLWp�� DSSOLTXH
VRQ�SURSUH�FRGH�GH�GpRQWRORJLH�GH�OD�SXEOLFLWp�TXL�V¶LQVSLUH�GX�FRGH�GH�OD�&&,��&H
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FRGH�FRQWLHQW�XQH�GLVSRVLWLRQ�VSpFLDOH�HQ�FH�TXL� FRQFHUQH� OHV�PLQHXUV��2XWUH�FH
FRGH��LO�HVW�VRXYHQW�IDLW�UpIpUHQFH�j�OD�SXEOLFLWp�V¶DGUHVVDQW�DX[�PLQHXUV�GDQV�GHV
FRGHV�SDUWLFXOLHUV�pWDEOLV�SDU�OH�VHFWHXU�SULYp��SDU�H[HPSOH�OD�WpOpYLVLRQ��,QWHUQHW�
DOFRRO��PpGLFDPHQWV��HWF���

���3ODLQWHV

$XWRULWpV

7RXWH� SODLQWH� FRQFHUQDQW� OD� YLRODWLRQ� GH� UqJOHV� SXEOLFLWDLUHV� SHXW� rWUH� GpSRVpH
DXSUqV�GHV�DXWRULWpV�DGPLQLVWUDWLYHV��&HV�GHUQLqUHV�SHXYHQW�PHWWUH�XQ�WHUPH�j�OD
FDPSDJQH�HW�VDQFWLRQQHU�O¶DQQRQFHXU��&KDTXH�FRPPXQDXWp�HVW�FRPSpWHQWH�SRXU
VDQFWLRQQHU�XQH�YLRODWLRQ�VXU�VRQ�WHUULWRLUH��6L�OD�YLRODWLRQ�YD�DX�GHOj�G¶XQH�PrPH
FRPPXQDXWp��F¶HVW�O¶DGPLQLVWUDWLRQ�FHQWUDOH�TXL�HVW�FRPSpWHQWH�

3URFpGXUH� MXGLFLDLUH��� DFWLRQ� HQ� FHVVDWLRQ� RX� UHFWLILFDWLRQ� G¶XQH� SXEOLFLWp
LOOLFLWH

/D� ORL� JpQpUDOH� VXU� OD� SXEOLFLWp� UpJOHPHQWH� OD� SURFpGXUH�� 7RXWH� SHUVRQQH
OpJLWLPHPHQW� LQWpUHVVpH� HVW� DXWRULVpH� j� LQWHQWHU� XQH� DFWLRQ� HQ� MXVWLFH� GDQV� OD
PHVXUH�R��HOOH�HQ�D�SUpDODEOHPHQW�LQIRUPp�O¶DQQRQFHXU�

$XWRGLVFLSOLQH

/H�©�-XUDGR�GH�OD�3XEOLFLGDG�ª��GLYLVLRQ�GH�O¶$$3��HVW�XQ�WULEXQDO�G¶DUELWUDJH�GRQW
OHV� PHPEUHV� VRQW� FKRLVLV� SDUPL� GHV� SHUVRQQDOLWpV� GX� EDUUHDX� HW� GHV
SURIHVVLRQQHOV�GX�VHFWHXU�

/¶$$3�DVVXPH�GLYHUVHV�WkFKHV���GRQQHU�GHV�FRQVHLOV�VXU�OHV�FDPSDJQHV��V¶DVVXUHU
TXH�OD�SXEOLFLWp�UHVSHFWH�OH�FRGH�JpQpUDO��JpUHU�OHV�SODLQWHV��HWF�

7RXWH� SHUVRQQH� LQWpUHVVpH� �SDUWLFXOLHU�� XQLRQ� GH� FRQVRPPDWHXUV�� VRFLpWp�
RUJDQLVPH�SXEOLF��HWF���HVW�DXWRULVpH�j�GpSRVHU�XQH�SODLQWH�DXSUqV�GX�-XUDGR�GH�OD
3XEOLFLGDG� VRXV� UpVHUYH� TXH� FHUWDLQHV� FRQGLWLRQV� VRLHQW� UHPSOLHV�� /D� GpFLVLRQ
UHQGXH�SDU�OH�-XUDGR�SHXW�rWUH�SRUWpH�HQ�DSSHO�DYDQW�OH�©�3OHQXP�ª�GX�MXU\�

(Q� ������ OH� QRPEUH� WRWDO� GH� SODLQWHV� FRQFHUQDQW� OHV� HQIDQWV� WUDLWpHV� SDU
O¶RUJDQLVPH� HVSDJQRO� G¶DXWRGLVFLSOLQH� D� UHSUpVHQWp� ��� GX� QRPEUH� WRWDO� GH
SODLQWHV�UHoXHV�
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),1/$1'(

+RUPLV� OD�WUDQVSRVLWLRQ�GHV�GLUHFWLYHV�796)�GDQV� OD� OpJLVODWLRQ�GH� O¶DXGLRYLVXHO�
OD�OpJLVODWLRQ�ILQODQGDLVH�Q¶D�SDV�pWp�PRGLILpH�GH�PDQLqUH�VLJQLILFDWLYH��ORL�VXU� OD
WpOpYLVLRQ� HW� OD� UDGLR� HQWUpH� HQ� YLJXHXU� OH� �HU� MDQYLHU� ������ HW� LO� Q¶H[LVWH
DFWXHOOHPHQW� DXFXQ� SURMHW� FRQFHUQDQW� OD� OpJLVODWLRQ� DSSOLFDEOH� j� OD� SXEOLFLWp
V¶DGUHVVDQW�DX[�HQIDQWV�

���'pILQLWLRQV

(Q�)LQODQGH��XQ�PLQHXU�HVW�XQH�SHUVRQQH�Q¶D\DQW�SDV�DWWHLQW�O¶kJH�GH����DQV�

,O�Q¶H[LVWH� DXFXQH�GpILQLWLRQ�SDUWLFXOLqUH� G¶XQ�PLQHXU�HQIDQW� GDQV� OD� OpJLVODWLRQ
DSSOLFDEOH�j�OD�SXEOLFLWp�

'DQV�OD�/RL�VXU�OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV��OH�©�PDUNHWLQJ�ª�FRXYUH�WRXWHV
IRUPHV�GH�FRPPXQLFDWLRQ�FRPPHUFLDOH��\�FRPSULV�OD�SXEOLFLWp�

���/pJLVODWLRQ

D��(Q�JpQpUDO

/HV�SULQFLSHV�JpQpUDX[�GH�UpJOHPHQWDWLRQ�GH�OD�SXEOLFLWp�VRQW�H[SRVpV�GDQV�OD�ORL
VXU� OD� SURWHFWLRQ� GHV� FRQVRPPDWHXUV� GX� ����������� �ERQQHV� SUDWLTXHV�
SURWHFWLRQ�GHV�LQWpUrWV�GHV�FRQVRPPDWHXUV��VDQWp��HWF���

/H� U{OH� OH� SOXV� LPSRUWDQW� HVW� WRXWHIRLV� FHOXL� GX�PpGLDWHXU� GHV� FRQVRPPDWHXUV
�RPEXGVPDQ��FKDUJp�GH�YHLOOHU�j�OD�ERQQH�DSSOLFDWLRQ�GH�OD�OpJLVODWLRQ�HQ�PDWLqUH
GH� SURWHFWLRQ� GHV� FRQVRPPDWHXUV�� 6HV� GpFODUDWLRQV� VRQW� SXEOLpHV� GDQV� GHV
GLUHFWLYHV�TXL�QH�VRQW�SDV�H[pFXWRLUHV�PDLV�TXL�RQW� WRXWHIRLV�XQ�HIIHW� LPSRUWDQW
GDQV�OD�PHVXUH�R��LO�OHV�DSSOLTXH�HQ�WDQW�TX¶DXWRULWp�GH�FRQWU{OH�DGPLQLVWUDWLI�

/H� PpGLDWHXU� D� SXEOLp� SOXVLHXUV� GLUHFWLYHV� H[SRVDQW� OHV� UqJOHV� FRQFHUQDQW� OD
SXEOLFLWp�HW�OHV�HQIDQWV���©�(QIDQWV�HW�SXEOLFLWp�ª��©�3DUUDLQDJH�HW�DXWUHV�IRUPHV�GH
PDUNHWLQJ�GDQV�OHV�pFROHV�ª��HWF��(Q�JpQpUDO��FHV�UqJOHV�LQGLTXHQW�TX¶XQH�DWWHQWLRQ
SDUWLFXOLqUH� GRLW� rWUH� DFFRUGpH� j� O¶LQH[SpULHQFH� JpQpUDOH� HW� j� OD� OLEHUWp� G¶DFWLRQ
UHVWUHLQWH� GHV� HQIDQWV�� GH� PDQLqUH� j� MXJHU� DYHF� XQH� VpYpULWp� SDUWLFXOLqUH� OD
SXEOLFLWp�YLVDQW�OHV�HQIDQWV��'¶XQH�PDQLqUH�JpQpUDOH�� OD�SXEOLFLWp�V¶DGUHVVDQW�DX[
HQIDQWV� �PrPH� kJpV� GH� SOXV� GH� ��� RX� ��� DQV�� GRLW� WHQLU� FRPSWH� GH� OHXU
LQH[SpULHQFH� HW� GRLW� rWUH� MXJpH� GH� IDoRQ� SOXV� ULJRXUHXVH� TXH� OD� SXEOLFLWp
V¶DGUHVVDQW�DX[�DGXOWHV�

E��0pGLDV

/D� ORL� VXU� OHV� DFWLYLWpV� WpOpYLVXHOOHV� HW� UDGLRSKRQLTXHV� D� WUDQVSRVp� OD� GLUHFWLYH
HXURSpHQQH�796)�HW�FRQWLHQW�OHV�UqJOHV�UHODWLYHV�j�OD�SXEOLFLWp��OH�WpOp�DFKDW�HW� OH
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SDUUDLQDJH� j� OD� WpOpYLVLRQ�� /D� SXEOLFLWp� j� OD� WpOpYLVLRQ� GRLW� UHVSHFWHU� FHUWDLQV
SULQFLSHV� JpQpUDX[� �HOOH� GRLW� rWUH� DLVpPHQW� LGHQWLILDEOH� FRPPH� WHOOH� HW� rWUH
QHWWHPHQW�GLVWLQFWH�GHV�SURJUDPPHV��QH�SDV�XWLOLVHU�GH�WHFKQLTXHV�VXEOLPLQDOHV�
rWUH�UHVSHFWXHXVH�GH�OD�GLJQLWp�KXPDLQH��rWUH�H[HPSWH�GH�ULVTXHV�SRXU�OD�VDQWp��OD
VpFXULWp�SXEOLTXH�HW�O¶HQYLURQQHPHQW��HW�rWUH�QRQ�GLVFULPLQDWRLUH���/D�ORL�PHW�HQ
DSSOLFDWLRQ� OHV� GLVSRVLWLRQV� GH� OD� GLUHFWLYH� 796)� VXU� OD� SXEOLFLWp� YLVDQW� OHV
PLQHXUV�

(Q� OD�PDWLqUH�� OD� OpJLVODWLRQ� VXU� O¶DXGLRYLVXHO� QH� VHPEOH� SDV� DOOHU� DX�GHOj� GH� OD
GLUHFWLYH�796)�

/H�PpGLDWHXU�GHV�FRQVRPPDWHXUV��RPEXGVPDQ��GRQQH�pJDOHPHQW�GHV�GLUHFWLYHV
VXU� OD� SXEOLFLWp� WpOpYLVXHOOH� YLVDQW� OHV� HQIDQWV� �HOOH� GRLW� rWUH� LGHQWLILDEOH� FRPPH
WHOOH��QHWWHPHQW�GLVWLQFWH�GHV�SURJUDPPHV��VDQV�ULVTXH�SRXU�OHV�HQIDQWV��H[HPSWH
GH�YLROHQFH��QH�GRLW�SDV�LQFLWHU�j�DFKHWHU�XQ�SURGXLW��QH�GRLW�SDV�LQWHUURPSUH�OHV
SURJUDPPHV� GH� PRLQV� GH� ��� PLQXWHV�� QH� GRLW� SDV� SDUUDLQHU� GHV� SURJUDPPHV
SRXU� HQIDQWV�� OHV� GHVVLQV� DQLPpV� QH� GRLYHQW� SDV� rWUH� LQWHUURPSXV� SDU� GH� OD
SXEOLFLWp� DQLPpH�� OD� SXEOLFLWp� QH� SHXW� H[SORLWHU� O¶LPDJH� GH� SHUVRQQDOLWpV� GH
SURJUDPPHV�GLIIXVpV�HQ�PrPH�WHPSV��

'DQV�OD�GpFODUDWLRQ�GH�SULQFLSH�GHV�PpGLDWHXUV�GHV�FRQVRPPDWHXUV�GDQV�OHV�SD\V
QRUGLTXHV� �������� FHV� GHUQLHUV� RQW� GpILQL� XQH� SRVLWLRQ� FRPPXQH� FRQFHUQDQW� OD
OpJLVODWLRQ� VXU� OD� SXEOLFLWp� �FH� GRFXPHQW� QRQ� H[pFXWRLUH� H[SRVH� pJDOHPHQW� OHV
UqJOHV�DSSOLFDEOHV�j�OD�SXEOLFLWp�YLVDQW�OHV�HQIDQWV��

,O� Q¶H[LVWH� DXFXQH� UqJOH� VSpFLILTXH� SRXU� OD� SXEOLFLWp� YLVDQW� OHV�PLQHXUV� GDQV� OD
SUHVVH��VXU�OHV�DIILFKHV�RX�DX�FLQpPD�

3RXU� FH� TXL� HVW� G¶,QWHUQHW�� OH� PpGLDWHXU� GHV� FRQVRPPDWHXUV� D� SURPXOJXp
TXHOTXHV� GLUHFWLYHV� VHORQ� OHVTXHOOHV� OD� SXEOLFLWp� QH� SHXW� LQFLWHU� OHV� PLQHXUV� j
SDVVHU� FRPPDQGH�� QH� SHXW� GHPDQGHU� DX[� PLQHXUV� GH� FRPPXQLTXHU� GHV
LQIRUPDWLRQV� SHUVRQQHOOHV�� OD� SXEOLFLWp� GRLW� FODLUHPHQW� VH� GLIIpUHQFLHU� GH� WRXW
DXWUH�FRQWHQX��HWF�

F��'LVSRVLWLRQV�VSpFLILTXHV

8QH�OpJLVODWLRQ�VSpFLDOH�SUpYRLW�O¶DSSOLFDWLRQ�GH�UqJOHV�SDUWLFXOLqUHV�SRXU�FHUWDLQV
SURGXLWV��SDU�H[HPSOH��

DOFRRO��� WRXWH� SXEOLFLWp� HVW� LQWHUGLWH� SRXU� OHV� DOFRROV� IRUWV� HW� OLPLWpH� SRXU� OHV
ERLVVRQV�SHX�DOFRROLVpHV�
WDEDF���WRXWH�SXEOLFLWp�HVW�LQWHUGLWH�
SURGXLWV�DOLPHQWDLUHV���WRXWH�UpIpUHQFH�j�OD�VDQWp�HVW�LQWHUGLWH�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ
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0DUNHWLQJ� GLUHFW� �� /D� ORL� VXU� O¶LQIRUPDWLRQ� GHV� SHUVRQQHV� GX� ����������� HVW
DSSOLFDEOH� DX�PDUNHWLQJ� GLUHFW�� /H�PpGLDWHXU� GHV� FRQVRPPDWHXUV� D� pJDOHPHQW
pWDEOL� GHV� UqJOHV� VXU� OH� PDUNHWLQJ� GLUHFW� HW� OHV� HQIDQWV� HW� VXU� OD� YHQWH� SDU
FRUUHVSRQGDQFH�

3UDWLTXHV�GH�YHQWHV�SURPRWLRQQHOOHV���LO�H[LVWH�GHV�GLUHFWLYHV�FRQFHUQDQW�OHV�FOXEV
G¶HQIDQWV��OHV�VHUYLFHV�GH�YHQWH�SDU�WpOpSKRQH�HW�OHV�RIIUHV�G¶DYDQWDJHV�VSpFLDX[�

/H� PpGLDWHXU� GHV� FRQVRPPDWHXUV� D� SURPXOJXp� GHV� GLUHFWLYHV� FRQFHUQDQW� OH
SDUUDLQDJH� GDQV� OHV� pFROHV� HW� YLVDQW� j� HPSrFKHU� OHV� DEXV� HW� O¶H[SORLWDWLRQ� GH� OD
FUpGXOLWp�GHV�HQIDQWV�

���3URMHWV�GH�ORL

,O�Q¶H[LVWH�DFWXHOOHPHQW�DXFXQ�SURMHW�GH�ORL�GDQV�FH�GRPDLQH�

���$XWRUqJOHPHQWDWLRQ

(Q� )LQODQGH�� OH� FRGH� GH� OD� &&,� HVW� DSSOLTXp� SDU� OH� FRQVHLO� GHV� SUDWLTXHV
FRPPHUFLDOHV� GH� OD� FKDPEUH� FHQWUDOH� GH� FRPPHUFH�� &HW� RUJDQLVPH
G¶DXWRUqJOHPHQWDWLRQ� UqJOH� OHV� OLWLJHV� HQWUH� VRFLpWpV� HW� GRQQH� pJDOHPHQW� GHV
FRQVHLOV� VXU� OH� WH[WH� GHV� DQQRQFHV�� 6HV� GpFLVLRQV� QH� VRQW� SDV� H[pFXWRLUHV�PDLV
VRQW�JpQpUDOHPHQW�DFFHSWpHV�

/¶$VVRFLDWLRQ� ILQODQGDLVH� GX� PDUNHWLQJ� GLUHFW� HVW� O¶RUJDQLVPH
G¶DXWRUqJOHPHQWDWLRQ�FRPSpWHQW�SRXU�OH�VHFWHXU�GX�PDUNHWLQJ�GLUHFW��,O�D�SXEOLp
GHV�UqJOHV�GH�©�OR\DXWp�FRPPHUFLDOH�ª�HW�GHV�UqJOHV�VXU�OH�FRPPHUFH�pOHFWURQLTXH�

���3ODLQWHV

$XWRULWpV

/H� FRQWU{OH� JpQpUDO� HVW� DVVXUp� SDU� OH�PpGLDWHXU� GHV� FRQVRPPDWHXUV� TXL� GRQQH
GHV� FRQVHLOV� HW� GHV� LQIRUPDWLRQV� VXU� OHV� PR\HQV� GH� FRUULJHU� G¶pYHQWXHOOHV
YLRODWLRQV��/H�PpGLDWHXU�GHV�FRQVRPPDWHXUV�LQWHUYLHQW�GH�VD�SURSUH�LQLWLDWLYH�RX
VXU�GHV�SODLQWHV�GpSRVpHV�SDU�GHV�SDUWLFXOLHUV��6L�VRQ�LQWHUYHQWLRQ�Q¶HVW�SDV�VXLYLH
G¶HIIHW�� XQH� LQWHUGLFWLRQ� SHXW� rWUH� LPSRVpH� j� OD� SDUWLH� HQ� LQIUDFWLRQ
�pYHQWXHOOHPHQW� DVVRFLpH� j� XQH� DPHQGH��� 6L� VD� GpFLVLRQ� Q¶HVW� SDV� DFFHSWpH�
O¶DIIDLUH�SHXW�rWUH�SRUWpH�GHYDQW�OH�WULEXQDO�GH�FRPPHUFH�

/H�FRQWU{OH�GX�UHVSHFW�GHV�UqJOHV�GH�SXEOLFLWp�VSpFLDOHV�LPSRVpHV�SDU�OD�OpJLVODWLRQ
VXU� OHV� DOFRROV�OHV� SURGXLWV� DOLPHQWDLUHV�OHV�PpGLFDPHQWV�OD� ILQDQFH� HVW� DVVXUp
SDU�GHV�DJHQFHV�QDWLRQDOHV�VSpFLDOHV�FRPSpWHQWHV�

/H� WULEXQDO� GH� FRPPHUFH� SHXW� UHQGUH� XQ� MXJHPHQW� HQ� V¶DSSX\DQW� VXU� OHV
GLVSRVLWLRQV� GH� OD� ORL� VXU� OD� SURWHFWLRQ� GHV� FRQVRPPDWHXUV� FRQFHUQDQW� OD
SXEOLFLWp��/D�SURFpGXUH�QH�SHXW�rWUH�HQJDJpH�SDU�XQH�SHUVRQQH�SK\VLTXH��FHOOH�FL
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GHYDQW� DGUHVVHU� VD� SODLQWH� DX�PpGLDWHXU� GHV� FRQVRPPDWHXUV�� /HV� WULEXQDX[� GH
GLVWULFWV� VRQW� FRPSpWHQWV� GDQV� OHV� FDV� GH� YLRODWLRQ� GX� GURLW� SpQDO� HW� SHXYHQW
pJDOHPHQW�SUHQGUH�GHV�GpFLVLRQV�TXDQW�DX[�GRPPDJHV�HW�LQWpUrWV�j�SD\HU�

$XWRUqJOHPHQWDWLRQ

/H� FRQVHLO� GHV� SUDWLTXHV� FRPPHUFLDOHV� V¶HIIRUFH� GH� PHWWUH� j� OD� GLVSRVLWLRQ� GHV
QpJRFLDQWV� LQGLYLGXHOV� HW� GHV� VRFLpWpV� XQH� SURFpGXUH� UDSLGH� HW� HIILFDFH� GH
UqJOHPHQW�GHV�OLWLJHV�FRQFHUQDQW�GHV�SUDWLTXHV�FRPPHUFLDOHV�GpOR\DOHV�

(Q�������XQH�VHXOH�SODLQWH�D� FRQFHUQp� OD� SXEOLFLWp� YLVDQW� OHV� HQIDQWV� �HQ� WHQDQW
FRPSWH�GX�IDLW�TXH�OH�FRQVHLO�D�WUDLWp���SODLQWHV�DX�WRWDO��
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)5$1&(

/D� OpJLVODWLRQ�DXGLRYLVXHOOH� IUDQoDLVH� �GpFUHW�GX�������������D�pWp�PRGLILpH� DILQ
GH� WUDQVSRVHU� OD� GLUHFWLYH� 796)�� $XFXQH� GHV� SURSRVLWLRQV� UpFHQWHV� GH� ORLV� HQ
PDWLqUH�GHV�PLQHXUV�QH�FRQFHUQH�OD�SXEOLFLWp�

���'pILQLWLRQV

/H�&RGH�&LYLO�SUpYRLW�TXH�OH�PLQHXU�HVW�OD�SHUVRQQH�TXL�Q¶D�SDV�DWWHLQW�O¶kJH�GH���
DQV�DFFRPSOL�

,O�Q¶H[LVWH�SDV�GH� OpJLVODWLRQ�HQ�PDWLqUH�GH�SXEOLFLWp�TXL�GpILQLW�H[SUHVVpPHQW� OD
QRWLRQ�GH�©�PLQHXU�ª�RX�©�HQIDQW�ª�

8QH�GpILQLWLRQ��WUqV�ODUJH��GH�OD�SXEOLFLWp�SHXW�rWUH�WURXYpH�GDQV� OH�GpFUHW�Q����
���� GX� ���PDUV� ����� IL[DQW� OHV� SULQFLSHV� JpQpUDX[� FRQFHUQDQW� OH� UpJLPH� GH� OD
SXEOLFLWp�HW�GX�SDUUDLQDJH�SRXU�O¶HQVHPEOH�GHV�FKDvQHV�GH�WpOpYLVLRQ�

���/pJLVODWLRQ

D��(Q�JpQpUDO

/H�&RGH�GH�OD�FRQVRPPDWLRQ�WUDLWH�GH�OD�SXEOLFLWp�HQ�JpQpUDO�HW�YLVH�j�SURWpJHU�OHV
FRQVRPPDWHXUV�FRQWUH�OD�SXEOLFLWp�WURPSHXVH��GpOR\DOH��LQGpFHQWH��HWF�

E��0HGLD

�/H�GpFUHW�GX����PDUV������IL[DQW�OHV�SULQFLSHV�JpQpUDX[�FRQFHUQDQW�OH�UpJLPH�GH
OD�SXEOLFLWp�HW�GX�SDUUDLQDJH�SRXU�O¶HQVHPEOH�GHV�FKDvQHV�GH�WpOpYLVLRQV�FRQWLHQW
OD�UpJOHPHQWDWLRQ�JpQpUDOH�UHODWLYH�j�OD�SXEOLFLWp�HW�VSpFLILTXHPHQW�j�OD�SXEOLFLWp
DGUHVVpH�DX[�PLQHXUV��3DU�DLOOHXUV�� OH�FDKLHU�GH�FKDUJH�HW�GH�PLVVLRQ�GH�FKDTXH
FKDvQH� GH� WpOpYLVLRQ� FRQWLHQW� GHV� GLVSRVLWLRQV� UHODWLYHV� j� OD� SURWHFWLRQ� GHV
PLQHXUV�

/D�ORL�UHODWLYH�j�OD�OLEHUWp�GH�OD�FRPPXQLFDWLRQ�VWLSXOH�TXH�OH�&RQVHLO�6XSpULHXU�GH
O¶$XGLRYLVXHO�YHLOOH�j�OD�SURWHFWLRQ�GH�O¶HQIDQFH�HW�GH�O¶DGROHVFHQFH�HW�DX�UHVSHFW�GH
OD�GLJQLWp�GH�OD�SHUVRQQH�GDQV�OHV�SURJUDPPHV�PLV�j�OD�GLVSRVLWLRQ�GX�SXEOLF�SDU
XQ�VHUYLFH�GH�FRPPXQLFDWLRQ�DXGLRYLVXHO��$�FHW�pJDUG��OH�&6$�D�pGLFWp�GHV�UqJOHV
UHODWLYHV�DX�FRQWHQX�GHV�SURJUDPPHV�DX�VHQV�ODUJH�

(Q�RXWUH��OH�&6$�D�pWDEOL�XQH�VLJQDOpWLTXH�UHODWLYH�DX[�SURJUDPPHV�HQ�IRQFWLRQ�GH
OHXU�GHJUp�GH�YLROHQFH��G¶pURWLVPH�RX�GH�WKqPHV�GLIILFLOHV�j�DERUGHU��5HPDUTXRQV
TXH�FHUWDLQHV�FKDvQHV� WKpPDWLTXHV� VRQW�GLVSHQVpHV�GH�FHWWH� VLJQDOpWLTXH� �DUWLFOH
���GH�OD�GLUHFWLYH��
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3RXU� OHV� UDGLRV� SULYpHV� OH� GpFUHW� GX� �� DYULO� ����� FRQWLHQW� GHV� GLVSRVLWLRQV� HQ
PDWLqUH�GH�SXEOLFLWp��GRQW�XQH�GLVSRVLWLRQ�YLVDQW�j�SURWHJHU�OHV�PLQHXUV�

(Q�FH�TXL�FRQFHUQH�OD�SXEOLFLWp�GDQV�OD�SUHVVH��GDQV�OHV�SXEOLFDWLRQV�GHVWLQpHV�j�OD
MHXQHVVH��OD�SXEOLFLWp�QH�SHXW�SRUWHU�VXU�GHV�SXEOLFDWLRQV�GH�QDWXUH�j�GpPRUDOLVHU
O¶HQIDQFH�RX�OD�MHXQHVVH�

(Q�PDWLqUH�GH�FLQpPD��DIILFKDJH�HW�LQWHUQHW�LO�Q¶\�D�SDV�GH�GLVSRVLWLRQV�VSpFLILTXHV
HQ�PDWLqUH�GH�SXEOLFLWp�GHVWLQpH�DX[�PLQHXUV�

F��'LVSRVLWLRQV�VSpFLILTXHV

/H� OpJLVODWHXU� IUDQoDLV� D� SUpYX� SOXVLHXUV� UpJOHPHQWDWLRQV� VSpFLILTXHV� SRXU
FHUWDLQHV� FDWpJRULHV� GH� SURGXLWV�VHUYLFHV�� VDQV� WRXMRXUV� IDLUH� UpIpUHQFH� DX[
PLQHXUV���,O�V¶DJLW�VRXYHQW�G¶XQH�WUDQVSRVLWLRQ�GH�GLUHFWLYHV�HXURSpHQQHV��1RWRQV
G¶HPEOpH� TXH� FHUWDLQV� SURGXLWV� QH� SHXYHQW� IDLUH� O¶REMHW� G¶XQH� SXEOLFLWp� j� OD
WpOpYLVLRQ�RX�j�OD�UDGLR�WHOV�TXH�QRWDPPHQW�OD�SUHVVH�� OD�GLVWULEXWLRQ�HW� O¶pGLWLRQ
OLWWpUDLUH�

7RXWH�SXEOLFLWp�HW�SDUUDLQDJH�GLUHFWH�RX�LQGLUHFWH�SRXU�OH�WDEDF�HVW�LQWHUGLWH�HW�FH�
TXHO�TXH�VRLW�OH�VXSSRUW��GLUHFWLYH�HXURSpHQQH�DQQXOpH��

/D� SXEOLFLWp� SRXU� OHV�PpGLFDPHQWV� HVW� VXMHWWH� j� XQH� UpJOHPHQWDWLRQ� GpWDLOOpH
�WUDQVSRVLWLRQ�GH� OD� GLUHFWLYH� VXU� OHV�PpGLFDPHQWV� j�XVDJH�KXPDLQ��� �(Q� FH� TXL
FRQFHUQH� OHV�PLQHXUV�� OH� &RGH� GH� OD� VDQWp� SXEOLTXH� VWLSXOH� TXH� WRXWH� SXEOLFLWp
SRXU� XQ� PpGLFDPHQW� QH� SHXW� FRPSRUWHU� DXFXQ� pOpPHQW� TXL� V¶DGUHVVHUDLW
H[FOXVLYHPHQW� RX� SULQFLSDOHPHQW� DX[� HQIDQWV�� (Q� RXWUH�� LO� HVW� LQWHUGLW� TXH� OHV
HQIDQWV�SUpFRQLVHQW�GHV�PpGLFDPHQWV�

2XWUH�OHV�UqJOHV�JpQpUDOHV�DSSOLFDEOHV�j�WRXWH�SXEOLFLWp�� OD�SXEOLFLWp�SRXU� O¶DOFRRO
HVW�OLPLWpH�j�O¶LQGLFDWLRQ�GX�GHJUp�G¶DOFRRO��GH�O¶RULJLQH��GH�OD�GpQRPLQDWLRQ��GH�OD
FRPSRVLWLRQ�GX�SURGXLW��GX�QRP��HWF��,O�HVW�LQWHUGLW�GH�GLVWULEXHU�DX[�PLQHXUV�GX
PDWpULHO� SXEOLFLWDLUH� SRUWDQW� OH� QRP� G¶XQH� ERLVVRQ� DOFRROLVpH� HW� GH� IDLUH� GH� OD
SXEOLFLWp� SRXU� FHV� SURGXLWV� GDQV� GHV� SXEOLFDWLRQV� GHVWLQpHV� DX[� MHXQHV�� 7RXWH
SXEOLFLWp� j� OD� WpOpYLVLRQ� RX� j� OD� UDGLR� SRXU� GHV� ERLVVRQV� FRQWHQDQW� SOXV� GH� ���
GHJUpV� G¶DOFRRO� HVW� LQWHUGLWH�� 6XU� OHV� UDGLRV� SULYpHV�� OD� SXEOLFLWp� SRXU� GH� WHOOHV
ERLVVRQV�HVW�DXWRULVpH�XQLTXHPHQW�DX�FRXUV�GH�FHUWDLQHV�SODJHV�KRUDLUHV�

/HV� MRXHWV� IRQW� O¶REMHW� G¶XQH� UpJOHPHQWDWLRQ� VXU� OD� SUpYHQWLRQ� HW� OD� UpSUHVVLRQ
GHV�LQIUDFWLRQV�VH[XHOOHV�DLQVL�TXH�VXU�OD�SURWHFWLRQ�GHV�PLQHXUV�HQ�JpQpUDO��3DU
FRQVpTXHQW��LO�HVW�LQWHUGLW�GH�IDLUH�GH�OD�SXEOLFLWp�SRXU�XQH�FDVVHWWH�YLGpR�LQWHUGLWH
DX[�PRLQV�GH����DQV�HQ�GHKRUV�GHV�KHXUHV�GH�GLIIXVLRQ�GH�FHV�ILOPV�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

(Q� PDWLqUH� GH� PDUNHWLQJ� GLUHFW� LO� Q¶H[LVWH� SDV� GH� UpJOHPHQWDWLRQ� VSpFLILTXH�
7RXWHIRLV��GHV�UqJOHV�DXWR�GLVFLSOLQDLUHV�HQ�PDWLqUH�GH�SURWHFWLRQ�GH�OD�YLH�SULYpH
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HW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�YLVHQW�j�SURWHJHU�OHV�FRQVRPPDWHXUV��&RGH
$$&&��&RGH�)(9$'��

(Q�PDWLqUH�GH�YHQWHV�SURPRWLRQQHOOHV�OH�&RGH�GH�OD�&RQVRPPDWLRQ�FRQWLHQW�GHV
UqJOHV�VSpFLILTXHV�

���3URMHWV�GH�ORL

,O�H[LVWH�GLIIpUHQWV�SURMHWV�GH�ORL�TXL�IRQW�UpIpUHQFH�DX[�PLQHXUV���SURSRVLWLRQ�GH
ORL�VXU� O¶H[SORLWDWLRQ�GHV�PDFKLQHV�j�VRXV�HW�GHV�DSSDUHLOV�DXWRPDWLTXHV�GH� MHX[
GH� KDVDUG� GDQV� OHV� GpELWV� GH� ERLVVRQV� DJUppV�� SURSRVLWLRQ� GH� ORL� UHODWLYH� j
O¶HQIDQFH�HQ�GDQJHU�HW�DX[�PLQHXUV�GpOLQTXDQWV�

8Q�SURMHW�GH�GpFUHW�YLVH�j�UHPSODFHU�OHV�GpFUHWV�GH�����HW�������IL[DQW�OH�UpJLPH
DSSOLFDEOH� DX[�VHUYLFHV�GH� UDGLRGLIIXVLRQ�SDU� FkEOH� HW� VDWHOOLWH�� GDQV� OH� FDGUH�GH
O¶DUWLFOH����GH�OD�ORL�GX���DR�W������FRQVDFUDQW�OD�VLJQDOpWLTXH�GX�&6$�HQ�PDWLqUH
GH�SURWHFWLRQ�GH� O¶HQIDQFH�� �&H�SURMHW�GH�GpFUHW�FRPSRUWH�DXVVL�GHV�GLVSRVLWLRQV
VSpFLILTXHV� DX� WpOp�DFKDW�� � ,O� SUpFLVH� TXH� OHV� pPLVVLRQV� GH� WpOp�DFKDW� QH� GRLYHQW
SDV� SRUWHU� XQ� SUpMXGLFH� PRUDO� RX� SK\VLTXH� DX[� PLQHXUV�� XQ� FHUWDLQ� QRPEUH
G¶LQWHUGLFWLRQV�pWDQW�H[SUHVVpPHQW�OLVWpHV�j�FHW�HIIHW�

8Q� DYDQW� SURMHW� GH� ORL� YLVH� OD� WUDQVSRVLWLRQ� GH� OD� GLUHFWLYH� VXU� OH� FRPPHUFH
pOHFWURQLTXH� HW� FRPSRUWH� GHV� GLVSRVLWLRQV� UHODWLYHV� j� O¶LGHQWLILFDWLRQ� GH� OD
SXEOLFLWp�

���$XWRGLVFLSOLQH

/¶DXWRGLVFLSOLQH� HQ�PDWLqUH� GH� SXEOLFLWp� D� HQ�)UDQFH�XQ� U{OH� WUqV� LPSRUWDQW�� /H
%XUHDX� GH� 9pULILFDWLRQ� GH� OD� 3XEOLFLWp� �%93��� RUJDQLVPH� FKDUJp� GH� O¶DXWR�
GLVFLSOLQH��D�DGRSWp�GH�QRPEUHXVHV�UqJOHV�GpRQWRORJLTXHV�HQ�PDWLqUH�GH�SXEOLFLWp
GDQV�GLYHUV�GRPDLQHV�IDLVDQW�VRXYHQW�UpIpUHQFH�DX[�PLQHXUV��/HV�UqJOHV�TXH�O¶RQ
UHWURXYH� GDQV� OHV� FRGHV� VRQW� SDU� H[HPSOH��� O¶REOLJDWLRQ� GH� QH� SDV� H[SORLWHU
O¶LQH[SpULHQFH�HW�OD�FUpGXOLWp�GX�PLQHXU��OD�SUpYHQWLRQ�GH�GRPPDJH�PRUDO��PHQWDO
RX�SK\VLTXH��UHVSHFW�GHV�YDOHXUV�VRFLDOHV��GH�O¶DXWRULWp�SDUHQWDOH�� LQWHUGLFWLRQ�GH
IDLUH�GH�OD�SXEOLFLWp�SRXU�XQ�SURGXLW�TXL�QH�GRLW�SDV�rWUH�PLV�j�OD�GLVSRVLWLRQ�GHV
HQIDQWV��LQVHUWLRQ�GH�PHVVDJH�GH�VpFXULWp�

(Q�RXWUH�� OH�&RQVHLO�1DWLRQDO� GH� OD�&RQVRPPDWLRQ� �&1&�� D� pJDOHPHQW� SULV� GHV
UqJOHV�TXH�WRXW�DQQRQFHXU�GHYUD�UHVSHFWHU�TXDQW�j�OD�SXEOLFLWp�HQ�JpQpUDO�HW�TXDQW
j�OD�SXEOLFLWp�TXL�V¶DGUHVVH�VSpFLDOHPHQW�DX[�PLQHXUV��LQWHUGLFWLRQ�GH�OD�SXEOLFLWp
WURPSHXVH�� SUpVHQWDWLRQ� GX� SURGXLW� FODLUH�� LQVHUWLRQV� GHV� FRQVLJQHV� GH� VpFXULWp
GDQV�O¶XWLOLVDWLRQ�GX�SURGXLW��HWF���

3OXVLHXUV�DVVRFLDWLRQV�RQW�pJDOHPHQW�pWDEOL�GHV�FRGHV�G¶pWKLTXHV�IDLVDQW�UpIpUHQFH
j�OD�SXEOLFLWp�DGUHVVpH�DX[�PLQHXUV�HW�FH��GDQV� OHV�GRPDLQHV�VXLYDQWV���,QWHUQHW�
DOFRRO��PpGLFDPHQWV��MRXHWV��VHUYLFHV�0LQLWHO�RX�DXGLRWHO��YpKLFXOHV��MHX[�YLGpR�
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���3ODLQWHV

$XWRULWpV

'¶XQH�SDUW��OD�PLVVLRQ�GX�FRQWU{OH�GHV�SURJUDPPHV��REMHW��FRQWHQX��PRGDOLWp�GH
SURJUDPPDWLRQ�� SDU� UDSSRUW� DX[� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV� HW� DX[
GpFLVLRQV�G¶DXWRULVDWLRQ�D�pWp�FRQILpH�DX�&6$��/HV�PR\HQV�G¶DFWLRQ�GX�&6$��DSUqV
XQH� PLVH� HQ� GHPHXUH�� VRQW��� � OD� VXVSHQVLRQ�� OD� GLPLQXWLRQ� GH� OD� GXUpH
G¶DXWRULVDWLRQ��XQH�DPHQGH��OH�UHWUDLW�GH�O¶DXWRULVDWLRQ�G¶pPLVVLRQ�

'¶DXWUH�SDUW��OD�'LUHFWLRQ�*pQpUDOH�GH�OD�&RQFXUUHQFH��GH�OD�&RQVRPPDWLRQ�HW�GH
OD� 5pSUHVVLRQ� GHV� )UDXGHV� D� SRXU� PLVVLRQ� OD� UHFKHUFKH�� OD� FRQVWDWDWLRQ� HW� OD
VDQFWLRQ�GHV�SUDWLTXHV�pFRQRPLTXHV� LOOLFLWHV��(OOH�DJLW�G¶LQLWLDWLYH��j� OD�GHPDQGH
GX� 0LQLVWqUH� FKDUJp� GH� O¶(FRQRPLH� RX� VXU� SODLQWH� GHV� FRQVRPPDWHXUV� RX
DVVRFLDWLRQV�

7RXW� LQWpUHVVp� �DVVRFLDWLRQ�� DJHQW� GX� 0LQLVWUH�� V\QGLFDW� SURIHVVLRQQHO�
FRQVRPPDWHXU��HWF���SHXW�DJLU�HQ� MXVWLFH�HQ�YXH�GH�YRLU�FHVVHU� OD�GLIIXVLRQ�GH� OD
SXEOLFLWp�HW�G¶REWHQLU�OD�UpSDUDWLRQ�GX�GRPPDJH��/HV�VDQFWLRQV�SHXYHQW�rWUH�XQH
DPHQGH��XQ�HPSULVRQQHPHQW��OD�FHVVDWLRQ�GH�OD�SXEOLFLWp�OLWLJLHXVH�HW�SXEOLFDWLRQ
GX�MXJHPHQW�

$XWR�GLVFLSOLQH

/H�%93�DJLW�GH�VD�SURSUH� LQLWLDWLYH�RX�VXU�XQH�GpQRQFLDWLRQ�GHV�DVVRFLDWLRQV�GH
FRQVRPPDWHXU� RX� GH� O¶,QVWLWXW� 1DWLRQDO� GH� OD� &RQVRPPDWLRQ� RX� VXU� FHOOH� GHV
FRQFXUUHQWV�YLFWLPHV�GH� OD�SXEOLFLWp� LOOLFLWH��'qV�TX¶XQH�SODLQWH�HVW� LQWURGXLWH�DX
%93�� FH� GHUQLHU� SUHQGUD� WRXWHV� OHV� PHVXUHV� GHVWLQpHV� j� IDLUH� FHVVHU� OHV
PDQTXHPHQWV� j� OD� UpJOHPHQWDWLRQ� RX� DX[� UqJOHV� SURIHVVLRQQHOOHV�� /H� %93
SURFqGH� j� XQH� HQTXrWH�� SXLV� pYRTXH� OHV� PRGLILFDWLRQV� VRXKDLWDEOHV� DXSUqV� GHV
LQWpUHVVpV�� HQ� GHUQLHU� UHFRXUV�� OH� %93� LQWHUYLHQGUD� DXSUqV� GHV�PpGLDV� SRXU� OHV
LQYLWHU�j�UHIXVHU�OD�GLIIXVLRQ�GH�OD�SXEOLFLWp��/HV�GpFLVLRQV�VXLYDQWHV�SHXYHQW�rWUH
SULVHV���UHFRPPDQGDWLRQV��UDSSHO�j�O¶RUGUH��PLVH�HQ�GHPHXUH��VDQFWLRQV�

/H�QRPEUH�GHV� SODLQWHV� HQ�PDWLqUH� GH� SXEOLFLWp� GHVWLQpH� DX[�PLQHXUV�Q¶HVW� SDV
FRQQXH�
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*5(&(

/D� OpJLVODWLRQ� DXGLRYLVXHOOH� *UHFTXH� �ORLV� GH� ������ ������ ����� HW� ������ D� pWp
PRGLILpH� DILQ� GH� WUDQVSRVHU� OD� GLUHFWLYH� 796)� �PRGLILFDWLRQV� SDU� GpFUHWV� GH
����������HW�������� ,O�Q
H[LVWH� DXFXQH�SURSRVLWLRQV� UpFHQWHV� GH� ORLV� HQ�PDWLqUH
GHV�PLQHXUV�TXL�FRQFHUQH�OD�SXEOLFLWp�

���'pILQLWLRQ

/H�&RGH�FLYLO�SUpYRLW�TXH�OH�PLQHXU�HVW�OD�SHUVRQQH�TXL�Q¶D�SDV�HQFRUH�DWWHLQW�O¶kJH
GH����DQV��/H�&RGH�SpQDO�GLVWLQJXH�FHSHQGDQW�OHV�PLQHXUV��HQWUH���DQV�HW����DQV
DFFRPSOLV���GHV�HQIDQWV��MXVTX¶j����DQV�DFFRPSOLV���GHV�DGROHVFHQWV��GH����DQV�j
���DQV�DFFRPSOLV��

2XWUH�VRQ�&RGH�*UHF�GH�OD�3XEOLFLWp��OD�*UqFH�DSSOLTXH�OHV�UqJOHV�HW�SULQFLSHV�GX
FRGH� ,&&� VXU� OHV�SUDWLTXHV�SXEOLFLWDLUHV��8QH�GpILQLWLRQ�JpQpUDOH�GH� OD� SXEOLFLWp
SHXW� rWUH� WURXYpH� GDQV� OD� ORL� ���������� VXU� OD� SURWHFWLRQ� GX� FRQVRPPDWHXU� HW
GDQV�OH�GpFUHW�SUpVLGHQWLHO����������

���/pJLVODWLRQ

D��(Q�JpQpUDO

/D�ORL�VXU� OD�SURWHFWLRQ�GX�FRQVRPPDWHXU�FRQVDFUH�XQ�FKDSLWUH�j� OD�SXEOLFLWp�HW
YLVH�� GH� PDQLqUH� JpQpUDOH�� j� SURWpJHU� OH� FRQVRPPDWHXU� FRQWUH� OD� SXEOLFLWp� TXL
LQGXLW� HQ� HUUHXU� TXDQW� DX[� FDUDFWpULVWLTXHV� GX� SURGXLW� HW� TXL� HVW� GpOR\DOH
�QRWDPPHQW�HQ�FUpDQW�O¶LPDJH�G¶XQH�RIIUH�DWWUD\DQWH�VXUWRXW�FKH]�OHV�HQIDQWV��

(Q� PDWLqUH� GH� SXEOLFLWp�� VSRQVRULQJ� HW� GH� WpOp�DFKDW�� OD� OpJLVODWLRQ� JUHFTXH
WUDQVSRVH� OHV� GLVSRVLWLRQV� GH� OD� GLUHFWLYH� 796)� �YHUVLRQ� FRQVROLGpH� RIILFLHXVH��
QRWDPPHQW�OHV�DUWLFOHV����HW�VXLYDQWV�����HWF�

E��0pGLD

/H� GpFUHW� SUpFLVH� TXH� OHV� FKDvQHV� GH� WpOpYLVLRQ� SHXYHQW� VH� YRLU� LPSRVHU� GHV
REOLJDWLRQV� VXSSOpPHQWDLUHV� HQ� FH� TXL� FRQFHUQH� OD� SXEOLFLWp� SRXU� GHV� ELHQV
GHVWLQpV�DX[�PLQHXUV��/H�WpOp�DFKDW�GH�WRXV�SURGXLWV�V¶DGUHVVDQW�DX[�PLQHXUV�HVW
LQWHUGLW�

,O�H[LVWH�XQ�GpFUHW�TXL�FODVVH�OHV�pPLVVLRQV�HQ�GLIIpUHQWHV�FDWpJRULHV�VHORQ�O¶LPSDFW
TX¶HOOHV�VRQW�VXVFHSWLEOHV�G¶DYRLU�VXU�OHV�PLQHXUV�

/H� &RQVHLO� 1DWLRQDO� GH� OD� 5DGLR�7pOpYLVLRQ� �DXWRULWp� DGPLQLVWUDWLYH
LQGpSHQGDQWH��pODERUH�GHV�&RGHV�GH�GpRQWRORJLH�SXEOLpV�DX�-RXUQDO�2IILFLHO�VRXV
IRUPH� GH� GpFUHW� SUpVLGHQWLHOV�� FH� TXL� OHXU� FRQIqUH� DLQVL� XQH� YDOHXU� MXULGLTXH
REOLJDWRLUH��SDU�H[HPSOH���OH�&RGH�GH�GpRQWRORJLH�MRXUQDOLVWLTXH�j�OD�UDGLR�HW�j�OD
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WpOpYLVLRQ�� FRGH� VXU� OHV� SURJUDPPHV� GH� WpOpYLVLRQ� HW� GH� UDGLR�� OH� FRGH� GH� OD
SXEOLFLWp� j� OD� WpOpYLVLRQ� HW� j� OD� UDGLR�� WRXV� IDLVDQW� UpIpUHQFH� DX[� PLQHXUV��� ,O
Q¶H[LVWH� SDV� GH� UqJOHV� VSpFLILTXHV� UHODWLYHV� j� OD� SXEOLFLWp� IDLVDQW� UpIpUHQFH� DX[
PLQHXUV�SRXU� OD�SUHVVH�� O¶DIILFKDJH� HW� ,QWHUQHW��(Q�FH�TXL� FRQFHUQH� OH� FLQpPD�� LO
H[LVWH� XQH� FRPPLVVLRQ� GH� FRQWU{OH� GHV� ILOPV� FLQpPDWRJUDSKLTXHV� LQVWLWXpV� DX
VHLQ� GX�0LQLVWqUH� GH� OD� 3UHVVH� HW� GHV�0pGLDV� TXL� FODVH� OHV� ILOPV� HW� OHV� EDQGHV
DQQRQFHV�SXEOLFLWDLUHV�GX�ILOP�HQ�GLIIpUHQWHV�FDWpJRULHV�

F��'LVSRVLWLRQV�VSpFLILTXHV

/D� OpJLVODWLRQ� JUHFTXH� D� SUpYX� SOXVLHXUV� UpJOHPHQWDWLRQV� VSpFLILTXHV� SRXU
FHUWDLQHV�FDWpJRULHV�GH�SURGXLWV�HW�VHUYLFHV��

(Q� PDWLqUH� G¶DOFRRO�� OHV� GpFUHWV� VXU� O¶DXGLRYLVXHO� pQRQFHQW� GHV� UqJOHV� VWULFWHV
DX[TXHOOHV� WRXWH� SXEOLFLWp� SRXU� O¶DOFRRO� GRLW� UpSRQGUH� DYHF� XQH� UpIpUHQFH� DX[
PLQHXUV�

,O� HVW� LQWHUGLW� GH� IDLUH� GH� OD� SXEOLFLWp� SRXU� OH� WDEDF� GDQV� GHV� pWDEOLVVHPHQWV
VFRODLUHV�� OHV� HVSDFHV� GH� MHXQHVVH� HW� GH� VSRUWV�� ,O� HVW� LQWHUGLW� GH� IDLUH� GH� OD
SXEOLFLWp�SRXU� OH� WDEDF� j� OD� WpOpYLVLRQ� HW� j� OD� UDGLR�� FRQWUDLUHPHQW� j� OD�SXEOLFLWp
GDQV� OD� SUHVVH�� DIILFKDJH� HW� ,QWHUQHW� �VRXV� UpVHUYH� WRXWHIRLV� GH� FHUWDLQHV
FRQGLWLRQV���$X�FLQpPD��OD�SXEOLFLWp�SRXU�OH�WDEDF�Q¶HVW�DXWRULVpH�QRWDPPHQW�TXH
GXUDQW�OD�SURMHFWLRQ�GH�ILOPV�SRXU�DGXOWHV�

/D� SXEOLFLWp� SRXU� OHV� PpGLFDPHQWV� HVW� VXMHWWH� j� XQH� UpJOHPHQWDWLRQ� GpWDLOOpH
�WUDQVSRVLWLRQ�GH�OD�GLUHFWLYH�HXURSpHQQH�VXU�OHV�PpGLFDPHQWV�j�XVDJH�KXPDLQ��
(Q�FH�TXL�FRQFHUQH�OHV�PLQHXUV��LO�Q¶\�D�TX¶XQH�UqJOH�VSpFLILTXH�TXL�LQWHUGLW�TXH�OD
SXEOLFLWp� QH� FRPSRUWH� SDV� XQ� pOpPHQW� TXL� V¶DGUHVVH� SULQFLSDOHPHQW� RX
H[FOXVLYHPHQW�DX[�HQIDQWV�

(Q�FH�TXL�FRQFHUQH�OHV�YRLWXUHV��OD�OpJLVODWLRQ�VXU�O¶DXGLRYLVXHO�LQWHUGLW�OD�SXEOLFLWp
SRXU�OHV�YRLWXUHV�TXL�DVVRFLH�OD�FRQGXLWH�j�OD�FRQVRPPDWLRQ�G¶DOFRRO�

/D�ORL�VXU�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU�SRVH�O¶LQWHUGLFWLRQ��SRXU�OHV�FKDvQHV�GH
WpOpYLVLRQ�GH�GLIIXVHU�GHV�SXEOLFLWpV�GH�MRXHWV�SRXU�HQIDQWV�HQWUH������DP�HW������
SP�HW�XQH� LQWHUGLFWLRQ� LQFRQGLWLRQQHOOH�SRXU� OHV� MRXHWV�GH�JXHUUH� SRXU� HQIDQWV�
(Q�������WRXWH�SXEOLFLWp�SRXU�OHV�HQIDQWV�pWDLW�LQWHUGLWH��HQ������OD�SXEOLFLWp�SRXU
OHV� MRXHWV�pWDLW� LQWHUGLWH� DYDQW� ������SP�HW� VRXV� OD� ORL� DFWXHOOH� �GHSXLV� ������� OD
SXEOLFLWp�SRXU�OHV�MRXHWV�HVW�LQWHUGLWH�DYDQW�������SP��(Q�RXWUH��OH�0LQLVWUH�GH�OD
3UHVVH� HW� GHV� 0pGLD� SHXW� LPSRVHU� DX[� FKDvQHV� GH� WpOpYLVLRQ� GHV� REOLJDWLRQV
VSpFLILTXHV�UHODWLYHV�j�OD�SXEOLFLWp�DGUHVVpHV�DX[�PLQHXUV�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

/D� ORL� VXU� OD� SURWHFWLRQ� GHV� FRQVRPPDWHXUV� DXWRULVH� OH� PDUNHWLQJ� GLUHFW� �SDU
WpOpSKRQH�� SDU� ID[� RX� H�PDLOV�� XQLTXHPHQW� VXU� OH� FRQVHQWHPHQW� H[SUqV� GH� FH
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GHUQLHU�� 3RXU� OHV� DXWUHV� PR\HQV�� O¶DQQRQFHXU� QH� SHXW� XWLOLVHU� OHV� GRQQpHV� GX
FRQVRPPDWHXU�TXH�VL�HOOHV�VRQW�DFFHVVLEOV�DX�SXEOLF�HW�OLFLWHPHQW�SXEOLpH�

���3URMHWV�GH�ORL

/D� UpJOHPHQWDWLRQ� DFWXHOOH� pWDQW� WUqV� UpFHQWH�� LO� Q¶\� D� SDV� HQFRUH� GH� QRXYHDX[
SURMHWV� GH� ORL� UHODWLIV� j� OD� SXEOLFLWp� HW� OHV� PLQHXUV�� /H� &RQVHLO� 1DWLRQDO� GH� OD
5DGLR�7pOpYLVLRQ�HQYLVDJH�FHSHQGDQW�G¶DFWXDOLVHU� OHV� FRGHV�GH�GpRQWRORJLH�� VDQV
TX¶DXFXQ�SURMHW�QH�VRLW�ODQFp�j�O¶KHXUH�DFWXHOOH�

���$XWRGLVFLSOLQH

/¶('((��8QLRQ�GHV�6RFLpWpV�3XEOLFLWDLUHV�*UHFTXHV��DSSOLTXH�OH�&RGH�*UHF�GH�OD
3XEOLFLWp�� LQVSLUp� GX� FRGH� ,&&�� &H� &RGH� FRPSRUWH� XQH� VHFWLRQ� UHODWLYH� j� OD
SXEOLFLWp�SRXU�OHV�HQIDQWV�TXL�pQRQFH�GLYHUVHV�REOLJDWLRQV�GRQW�QRWDPPHQW�GH�QH
SDV� H[SORLWHU� O¶LQH[SpULHQFH� GHV� MHXQHV�� QL� GH� UHSUpVHQWHU� GHV� pOpPHQWV
VXVFHSWLEOHV�GH�OHXU�FDXVHU�XQ�SUpMXGLFH�PRUDO��PHQWDO�RX�SK\VLTXH��(Q�RXWUH��OH
FRGH�FRQWLHQW�XQH�DQQH[H�LPSRUWDQWH�HW�GpWDLOOpH�VXU�OD�SXEOLFLWp�VXU�OHV�SURGXLWV
V¶DGUHVVDQW� GLUHFWHPHQW� DX[� HQIDQWV� RX� XWLOLVpV� HQ� SULQFLSH� SDU� FHX[�FL� �SDU
H[HPSOH���LQWHUGLFWLRQ�GH�SURPHVVH�IDLWHV�DX[�HQIDQWV��XWLOLVDWLRQ�UpJOHPHQWpH�GH
FHUWDLQV� WHUPHV�� GLVSRVLWLRQV� HQ� PDWLqUH� GH� VpFXULWp�� HWF��� $X� VHQV� GH� FHWWH
DQQH[H��XQ�HQIDQW�HVW�XQH�SHUVRQQH�GH�PRLQV�GH����DQV�

/¶DQQH[H� ,,� GX� &RGH� *UHF� GH� OD� 3XEOLFLWp� FRQWLHQW� SOXVLHXUV� GLVSRVLWLRQV
FRQFHUQDQW�OD�SXEOLFLWp�GX�WDEDF�OLpH�j�OD�SURWHFWLRQ�GHV�PLQHXUV��WRXWH�SXEOLFLWp
QH� SHXW� UHSUpVHQWHU� GHV� SHUVRQQHV� TXL� SDUDLVVHQW� PRLQV� GH� ��� DQV�� QH� SDV
DGUHVVHU�OH�PHVVDJH�DX[�PLQHXUV��HWF���

���3ODLQWHV

$XWRULWpV

/D�SODLQWH�SHXW�rWUH�GpSRVpH�GHYDQW�OH�&RQVHLO�1DWLRQDO�GH�5DGLR�7pOpYLVLRQ�TXL
SHXW� SUHQGUH� OHV� VDQFWLRQV� VXLYDQWHV��� UHFRPPDQGDWLRQ�� DPHQGH�� VXVSHQVLRQ
SURYLVRLUH� RX� GpILQLWLYH� HW� PrPH� UpYRFDWLRQ� GH� OD� OLFHQFH� G¶pPLVVLRQ� SDU� OH
0LQLVWUH�GH�OD�3UHVVH�HW�GHV�0pGLD�VXU�DYLV�GX�&RQVHLO��7RXWH�SHUVRQQH�LQWpUHVVpH
SHXW�HQFRUH�LQWURGXLUH�XQH�GHPDQGH�GH�UHVWLWXWLRQ�HQ�FDV�GH�YLRODWLRQ�G¶XQ�GURLW
GH� OD� SHUVRQQDOLWp� �GURLW� GH� UpSRQVH��� 2X� HQFRUH� HQWDPHU� XQH� SURFpGXUH� GH
UpJOHPHQW� j� O¶DPLDEOH� TXL� UpJOHUD� H� GLIIpUHQG� HQWUH� OH� FRQVRPPDWHXU� HW
O¶DQQRQFHXU� GH� IDoRQ� H[WUD� MXGLFLDLUH� HW� FH�� HQ� YHUWX� GX� GURLW� HQ� YLJXHXU� HW� GHV
XVDJHV�FRPPHUFLDX[��&HWWH�GpFLVLRQ�Q¶D�SDV�IRUFH�H[pFXWRLUH�

,QGpSHQGDPPHQW� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV�� WRXWH� SHUVRQQH� OpVpH� SDU� OD
SXEOLFLWp�SHXW� LQWURGXLUH�XQH�SURFpGXUH� MXGLFLDLUH� VRLW�DX�FLYLO� �DFWLRQ�FROOHFWLYH
RX� LQGLYLGXHOOH�� SRXU� XQH� DFWLRQ� HQ� FHVVDWLRQ�� HQ� DQQXODWLRQ�� HQ� GHPDQGH
G¶LQMRQFWLRQ��HQ�UpSDUDWLRQ�GX�GRPPDJH��HWF��VRLW�DX�SpQDO�
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$XFXQH�GRQQpH�FRQFHUQDQW�OH�QRPEUH�GH�SODLQWHV�UHODWLYHV�j�OD�SXEOLFLWp�HW�DX[
PLQHXUV�Q¶HVW�GLVSRQLEOH�

/¶DXWR�GLVFLSOLQH

/¶DSSOLFDWLRQ�GX�&RGH�*UHF�GH� OD�3XEOLFLWp� �SXEOLFLWp� WURPSHXVH�HW�GpOR\DOH��HVW
DVVXUpH�SDU�GHX[�RUJDQHV�GH�FRQWU{OH���G¶XQH�SDUW�OD�&RPPLVVLRQ�GH�&RQWU{OH�GHV
3XEOLFLWp�GH�3UHPLqUH�,QVWDQFH�HW�G¶DXWUH�SDUW��OD�&RPPLVVLRQ�0L[WH�GH�&RQWU{OH
GH�3XEOLFLWp�GH�'HX[LqPH�,QVWDQFH�
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,5/$1'(

/HV�FRGHV�GH�GpRQWRORJLH� LUODQGDLV�EDVpV�VXU� OD� ORL�VXU� OD�UDGLRGLIIXVLRQ�GH�����
PHWWHQW�HQ�°XYUH�OD�GLUHFWLYH�796)�HW�RQW�pWp�PRGLILpV�HQ�������'HV�SURSRVLWLRQV
GH�PRGLILFDWLRQ�GX�V\VWqPH�RQW�pWp�IDLWHV�PDLV�j�FH�MRXU�DXFXQH�Q¶D�DERXWL�

���'pILQLWLRQV

(Q� ,UODQGH�� XQH� SHUVRQQH� GHYLHQW� PDMHXUH� ORUVTX¶HOOH� DWWHLQW� O¶kJH� GH� ��� DQV�
$YDQW�FH�VWDGH��HOOH�HVW�HQFRUH�PLQHXUH��©�$JH�RI�0DMRULW\�$FW�ª���/RL�VXU�O¶kJH�GH
PDMRULWp��

6HORQ� OH� ©�&RPPRQ� ODZ�ª� �GURLW� FRPPXQ��� O¶kJH� GH� UHVSRQVDELOLWp� SpQDOH� HVW
DFWXHOOHPHQW� GH� �� DQV�� 7RXWHIRLV�� FHUWDLQHV� GLVSRVLWLRQV� GX�©�&KLOGUHQ�%LOO�ª� GH
������SURMHW�GH�ORL�VXU�XQ�QRXYHDX�V\VWqPH�MXGLFLDLUH�SRXU�OHV�MHXQHV��SUpYRLHQW
GH�SRUWHU�FHW�kJH�j����DQV�

���/pJLVODWLRQ

D��(Q�JpQpUDO

/D�ORL�VXU�O¶LQIRUPDWLRQ�GHV�FRQVRPPDWHXUV�UpJOHPHQWH�OD�SXEOLFLWp�PHQVRQJqUH�
/H�FRGH�GH�GpRQWRORJLH��OHV�SUDWLTXHV�HW�OHV�LQWHUGLFWLRQV�GDQV�OHV�GRPDLQHV�GH�OD
SXEOLFLWp�� GX� SDUUDLQDJH� HW� DXWUHV� IRUPHV� GH� SURPRWLRQ� FRPPHUFLDOH� GDQV� OHV
VHUYLFHV�GH�UDGLRGLIIXVLRQ��OH�©�&RGH�GH�GpRQWRORJLH�ª���SXEOLp�SDU�OH�0LQLVWU\�IRU
$UWV��+HULWDJH��*DHOWDFKW�DQG�WKH�,VODQGV��PLQLVWqUH�GHV�$UWV��GX�3DWULPRLQH��GX
*DHOWDFKW�HW�GHV�,OHV���VWLSXOH��HQ�UqJOH�JpQpUDOH��TXH�WRXWH�UDGLRGLIIXVLRQ�GRLW�rWUH
OLFLWH��KRQQrWH��FRQYHQDEOH�HW�VLQFqUH�

E��0pGLDV

/D�SXEOLFLWp� j� OD� UDGLR� HW� OD� WpOpYLVLRQ� HVW� pJDOHPHQW� UpJOHPHQWpH� SDU� OD� ORL� VXU
O¶DXWRULWp�GH�UDGLRGLIIXVLRQ�HW�OD�ORL�VXU�OD�UDGLR�HW�OD�WpOpYLVLRQ�

/H� FRGH� GH� GpRQWRORJLH� FRQWLHQW� GHV� GLVSRVLWLRQV� SDUWLFXOLqUHV� FRQFHUQDQW� OH
SDUUDLQDJH�j�OD�WpOpYLVLRQ�HW�OD�UDGLR��&HV�GLVSRVLWLRQV�YRQW�DX�GHOj�GH�OD�GLUHFWLYH
©�7pOpYLVLRQ�VDQV�IURQWLqUHV�ª�

F��'LVSRVLWLRQV�VSpFLILTXHV

/D� SXEOLFLWp� SRXU� OHV� ERLVVRQV� DOFRROLVpHV� SHXW� rWUH� DFFHSWpH� SDU� OHV
UDGLRGLIIXVHXUV� j� FRQGLWLRQ� TX¶HOOH� VRLW� HQ� WRWDOH� FRQIRUPLWp� DYHF� OHV� FULWqUHV
GpILQLV� SDU� OH� FRGH� GH� GpRQWRORJLH� �OD� SXEOLFLWp� QH� GRLW� SDV� HQFRXUDJHU� OD
FRQVRPPDWLRQ� G¶DOFRRO�� QH� SHXW� rWUH� UHWUDQVPLVH� SHQGDQW� RX� LPPpGLDWHPHQW
DYDQW� RX� DSUqV� OHV� SURJUDPPHV� GHVWLQpV� DX[� DGROHVFHQWV�� HWF���� 7RXWHIRLV�� OHV
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ERLVVRQV�DOFRROLVpHV�j�EDVH�G¶HDX�GH�YLH��ZKLVN\��JLQ��YRGND��EUDQG\��HWF���QH�IRQW
SDV� O¶REMHW� GH� SXEOLFLWp� j� OD� UDGLR� RX� OD� WpOpYLVLRQ� FRQIRUPpPHQW� j� XQ� FRGH
G¶DXWRUqJOHPHQWDWLRQ�

/D� OpJLVODWLRQ� LUODQGDLVH�YD�DX�GHOj�GH� OD�GLUHFWLYH�©�7pOpYLVLRQ�VDQV� IURQWLqUHV�ª
GDQV�FH�GRPDLQH.

/D�ORL�VXU�OH�WDEDF�VWLSXOH�TXH�OD�YHQWH�RX�OD�IRXUQLWXUH�GH�SURGXLWV�GX�WDEDF�j�XQH
SHUVRQQH�kJpH�GH�PRLQV�GH����DQV�FRQVWLWXH�XQH�LQIUDFWLRQ��TXH�FH�VRLW�SRXU�VRQ
XVDJH�SHUVRQQHO�RX�SRXU�WRXWH�DXWUH�UDLVRQ�

/H�FRGH�GH�GpRQWRORJLH� LQWHUGLW� WRXWH� IRUPH�GH�SXEOLFLWp�SRXU� OHV� FLJDUHWWHV�� OHV
FLJDUHV�HW�DXWUHV�SURGXLWV�GX�WDEDF�j�OD�UDGLR�HW�OD�WpOpYLVLRQ��FRQIRUPpPHQW�j�OD
GLUHFWLYH�796)���/HV�DXWUHV�IRUPHV�GH�SXEOLFLWp�SRXU�OH�WDEDF�VRQW�ULJRXUHXVHPHQW
OLPLWpHV�

/H� UqJOHPHQW� ����� VXU� OHV� SURGXLWV� GX� WDEDF� �©�7REDFFR� 3URGXFWV� 5HJXODWLRQ
�����ª��LQWHUGLW�OD�SXEOLFDWLRQ�HW�OD�GLVWULEXWLRQ��VDXI�H[HPSWLRQ��GH�WRXW�MRXUQDO�
SpULRGLTXH�HW�PDJD]LQH�FRQWHQDQW�GH�OD�SXEOLFLWp�SRXU�OHV�SURGXLWV�GX�WDEDF�

/D� SXEOLFLWp� SRXU� OHV� PpGLFDPHQWV� HW� SURGXLWV� GH� VDQWp� GHVWLQpV� j� OD
FRQVRPPDWLRQ� KXPDLQH� HVW� UpJOHPHQWpH� GH� PDQLqUH� VWULFWH� HW� SUpFLVH� SDU� OHV
GLVSRVLWLRQV� OpJDOHV� HQ� YLJXHXU� VXU� OHV� SUpSDUDWLRQV� PpGLFDOHV�� $XFXQH
SUpSDUDWLRQ�PpGLFDOH�XQLTXHPHQW�GLVSRQLEOH�VXU�RUGRQQDQFH�RX�GRQW�OD�YHQWH�HVW
FRQWU{OpH�QH�SHXW�IDLUH�O¶REMHW�G¶XQH�SXEOLFLWp�

/D� SXEOLFLWp� FRQFHUQDQW� OHV� SURGXLWV� GH� EHDXWp�� OHV� FRQWUDFHSWLIV�� OD� VDQWp� HW� OD
VpFXULWp�� OHV� SURGXLWV� DOLPHQWDLUHV� DLQVL� TXH� OD� SURPRWLRQ� GH� SURGXLWV
FRPPHUFLDX[�SDU� O¶LQWHUPpGLDLUH� GHV� pFROHV�� GHV� MRXHWV�� GHV� VHUYLFHV� ILQDQFLHUV�
GHV� SURGXLWV� YLGpRV� HW� GHV� ILOPV� VRQW� VWULFWHPHQW� UpJOHPHQWpHV� SDU� GHV
GLVSRVLWLRQV�OpJDOHV�VSpFLDOHV�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

8Q� FRGH�G¶DXWRUqJOHPHQWDWLRQ� FRQWLHQW� GHV� UqJOHV� VXU� OD� FRPPHUFLDOLVDWLRQ� SDU
FRUUHVSRQGDQFH�YLVDQW�j�SURWpJHU�OHV�FRQVRPPDWHXUV�

���3URMHWV�GH�ORL

/H�SURMHW�GH�ORL�VXU�OD�UDGLRGLIIXVLRQ��©�%URDGFDVWLQJ�%LOO�ª�������

&H� SURMHW� GH� ORL� FRQWHQDQW� GHV� GLVSRVLWLRQV� UHODWLYHV� DX� WpOp�DFKDW� HVW
DFWXHOOHPHQW�VRXPLV�j� OD� FKDPEUH�GHV�GpSXWpV� �©�'DLO�ª��� ,O� DXUD� IUDQFKL� WRXWHV
OHV�pWDSHV�GH�O¶H[DPHQ�SDUOHPHQWDLUH�HQ�DYULO������

/D�FRPPLVVLRQ�VXU�OD�UDGLRGLIIXVLRQ��©�%URDGFDVWLQJ�&RPPLVVLRQ�ª��SRXUUD�WHQLU
FRPSWH�GH� WRXW� LQVWUXPHQW�SUpSDUp�RX�GH� WRXWH�GLUHFWLYH�SHUWLQHQWH�SXEOLpH�SDU
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WRXW� RUJDQLVPH� LQYHVWL� GH� IRQFWLRQV� FRQFHUQDQW� OH� ELHQ�rWUH� GHV� HQIDQWV�� (OOH
SRXUUD� pJDOHPHQW� HIIHFWXHU� GHV� WUDYDX[� GH� UHFKHUFKH� VXU� OD� SXEOLFLWp�� OH� WpOp�
DFKDW��OH�SDUUDLQDJH�HW�DXWUHV�IRUPHV�GH�SURPRWLRQ�FRPPHUFLDOH�D\DQW�WUDLW�j�GHV
TXHVWLRQV�VXVFHSWLEOHV�GH�FRQFHUQHU�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�OHV�HQIDQWV�

���$XWRUqJOHPHQWDWLRQ

/D�FRPPLVVLRQ�GHV�QRUPHV�SXEOLFLWDLUHV��©�$GYHUWLVLQJ�6WDQGDUGV�$XWKRULW\�IRU
,UHODQG��$6$,��ª��HVW�XQ�RUJDQLVPH�G¶DXWRUqJOHPHQWDWLRQ�FUpp�SDU�O¶LQGXVWULH�GH
OD�SXEOLFLWp�HQ�������(OOH�V¶HVW�HQJDJpH�j�UpGLJHU�HW�PHWWUH�HQ�°XYUH�OHV�QRUPHV�GH
SXEOLFLWp�HW�GH�SURPRWLRQ�GHV�YHQWHV�OHV�SOXV�VWULFWHV�SDU�O¶LQWHUPpGLDLUH�GX�FRGH
GH�GpRQWRORJLH�GH�OD�SXEOLFLWp��©�&RGH�RI�$GYHUWLVLQJ�6WDQGDUGV�ª��HW�GX�FRGH�GHV
SUDWLTXHV�GH�SURPRWLRQ�GHV� YHQWHV� �©�&RGH�RI�6DOHV�3URPRWLRQ�3UDFWLFH�ª���&HV
FRGHV�V¶DSSXLHQW�VXU�OHV�FRGHV�GH�OD�&&,��&KDPEUH�GH�FRPPHUFH�LQWHUQDWLRQDOH��
8QH�GHV�FRQGLWLRQV�G¶DGKpVLRQ�j�O¶$6$,�YHXW�TX¶XQ�PHPEUH�QH�GRLW�SDV�SXEOLHU�GH
PHVVDJHV� SXEOLFLWDLUHV� TXL� QH� UHVSHFWHUDLHQW� SDV� OHV� H[LJHQFHV� GHV� FRGHV�� /H
V\VWqPH� G¶DXWRUqJOHPHQWDWLRQ� FRPSOqWH� OH� FRQWU{OH� OpJLVODWLI� H[HUFp� VXU� OD
SXEOLFLWp�HW�OD�SURPRWLRQ�GHV�YHQWHV�

/H� FRGH� GH� GpRQWRORJLH� GH� OD� SXEOLFLWp� H[LJH� HQWUH� DXWUHV� TXH� OHV� PHVVDJHV
SXEOLFLWDLUHV� VRLHQW� VLQFqUHV�� FRQIRUPHV� j� OD� UpDOLWp� HW� FRUUHFWV�� TX¶LOV� pYLWHQW� OH
VH[LVPH�HW� OHV� VWpUpRW\SHV��TX¶LOV� UHVSHFWHQW� OHV�SHUVRQQHV� YXOQpUDEOHV�� TX¶LOV�QH
VRLHQW� SDV� XQH� FDXVH� GH� IUD\HXU� RX� GH� GpWUHVVH�� TX¶LOV� Q¶HQFRXUDJHQW� SDV� XQ
FRPSRUWHPHQW� YLROHQW� HW� DQWLVRFLDO� HW� TX¶LOV� SURWqJHQW� OD� YLH� SULYpH�� /HV
DQQRQFHXUV�GRLYHQW�V¶DVVXUHU�TXH� OHXUV�PHVVDJHV�SXEOLFLWDLUHV�VRQW�FRQIRUPHV�j
OD� ORL��8QH�SURWHFWLRQ�VSpFLDOH�HVW�DVVXUpH�SRXU� OHV�PHVVDJHV�SXEOLFLWDLUHV�VXU� OD
VDQWp�HW� OD�EHDXWp�� O¶DPDLJULVVHPHQW�� OHV�ERLVVRQV�DOFRROLVpHV�� DLQVL�TXH�SRXU� OHV
SURGXLWV�HW�VHUYLFHV�ILQDQFLHUV��(Q�FH�TXL�FRQFHUQH�OHV�HQIDQWV�� OH�FRGH�FRPSRUWH
GHV�GLVSRVLWLRQV�YLVDQW�j�OHV�SURWpJHU��FRQIRUPpPHQW�j�OD�SURWHFWLRQ�©�FODVVLTXH�ª
GDQV� OHV�TXHVWLRQV�SXEOLFLWDLUHV�� ,O� FRPSRUWH�pJDOHPHQW�GHV� UqJOHV� VWLSXODQW�TXH
OHV�PHVVDJHV�SXEOLFLWDLUHV�QH�GRLYHQW�ULHQ�FRQWHQLU�TXL�VRLW�VXVFHSWLEOH�GH�SRUWHU
DWWHLQWH�j�O¶LQWpJULWp�SK\VLTXH��PHQWDOH�RX�PRUDOH�GHV�HQIDQWV�HW�TX¶LOV�QH�GRLYHQW
SDV�H[SORLWHU�OHXU�VLQFpULWp�

$X�QLYHDX�HXURSpHQ�� O¶$6$,� HVW� XQ�PHPEUH� IRQGDWHXU� GH� O¶$OOLDQFH� HXURSpHQQH
GHV� QRUPHV� GH� SXEOLFLWp� �O¶$OOLDQFH�� TXL� HQFRXUDJH� OH� SULQFLSH
G¶DXWRUqJOHPHQWDWLRQ�QDWLRQDOH�HIILFDFH�HQ�PDWLqUH�GH�SXEOLFLWp�

���3ODLQWHV

$XWRULWpV

3URFpGXUH�MXGLFLDLUH

/D� ORL� VXU� O¶LQIRUPDWLRQ� GHV� FRQVRPPDWHXUV� �©�&RQVXPHU� ,QIRUPDWLRQ� $FW�ª�� D
FUpp� HQ� ����� OH� EXUHDX� GX� GLUHFWHXU� GH� OD� SURWHFWLRQ� GHV� FRQVRPPDWHXUV
�©�'LUHFWRU� RI� &RQVXPHU� $IIDLUV�ª��� &H� GHUQLHU� SHXW� GHPDQGHU� DX[� SHUVRQQHV
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HQJDJpHV� GDQV� GHV� SUDWLTXHV� WURPSHXVHV� G¶pYLWHU� GH� WHOOHV� SUDWLTXHV� RX�� OH� FDV
pFKpDQW��HQJDJHU�GHV�SRXUVXLWHV�GHYDQW�OD�+DXWH�&RXU�GDQV�OH�FDV�G¶LQIUDFWLRQV�j
OD�ORL�VXU�O¶LQIRUPDWLRQ�GHV�FRQVRPPDWHXUV��©�&RQVXPHU�,QIRUPDWLRQ�$FW�ª��

3URFpGXUH�DGPLQLVWUDWLYH

/H�EXUHDX�GX�SURWHFWHXU�GHV�FLWR\HQV��©�2IILFH�RI�2PEXGVPDQ�ª��D�pWp�FUpp�SDU�OD
ORL� VXU� O¶RPEXGVPDQ� �©�2PEXGVPDQ� $FW�ª�� TXL� GpILQLW� OHV� SRXYRLUV� GH
O¶RPEXGVPDQ� HQ� FH� TXL� FRQFHUQH� O¶pWXGH� GHV� SODLQWHV� TX¶LO� UHoRLW� DLQVL� TXH� VHV
UDSSRUWV�KLpUDUFKLTXHV�DYHF�OH�'DLO��3DUOHPHQW��HW�OH�6HDQDG��6pQDW��

$XWRUqJOHPHQWDWLRQ

(Q� FH� TXL� FRQFHUQH� O¶DXWRUqJOHPHQWDWLRQ�� OD� FRPPLVVLRQ� GHV� SODLQWHV
�©�&RPSODLQW� &RPPLWWHH�ª�� GH� O¶$6$,� HVW� KDELOLWpH� j� H[DPLQHU� HW� WUDLWHU� OHV
SODLQWHV�GpSRVpHV�SDU� OH�SXEOLF��SDU�XQ�PHPEUH�GH� O¶$6$,��SDU�XQ�PLQLVWqUH�RX
SDU�WRXWH�DXWUH�SHUVRQQH��7RXWHIRLV��O¶$6$,�Q¶HVW�SDV�XQ�RUJDQLVPH�G¶DSSOLFDWLRQ
GH� OD� ORL� HW� LO� Q¶HVW� SDV� GRQQp� VXLWH� DX[� SODLQWHV� SRUWDQW� VXU� GHV� TXHVWLRQV� TXL
GRLYHQW�rWUH�WUDQFKpHV�SDU�OHV�WULEXQDX[��$X�QLYHDX�HXURSpHQ��O¶$OOLDQFH�D�SUpSDUp
XQH�SURFpGXUH�WUDQVIURQWDOLqUH�GH�WUDLWHPHQW�GHV�SODLQWHV�SHUPHWWDQW�G¶pWXGLHU�HW
GH�WUDLWHU�HIILFDFHPHQW�XQH�SODLQWH�GpSRVpH�SDU�XQ�FRQVRPPDWHXU��Q¶LPSRUWH�R�
HQ�(XURSH��PrPH�VL�OH�VXSSRUW�SXEOLFLWDLUH�FRQFHUQp�D�XQ�DXWUH�SD\V�SRXU�RULJLQH�

8QH�SURFpGXUH�GH�WUDLWHPHQW�GHV�SODLQWHV� FRQFHUQDQW� OHV�PHVVDJHV�SXEOLFLWDLUHV
GLIIXVpV� j� OD� UDGLR� RX� OD� WpOpYLVLRQ� D� pWp� GpILQLH� SDU� OHV� ORLV� VXU� OHV� DXWRULWpV� GH
UDGLRGLIIXVLRQ� � �©�%URDGFDVWLQJ� $XWKRULW\� $FWV�ª��� /D� FRPPLVVLRQ� GHV� SODLQWHV
FRQFHUQDQW� OD� UDGLRGLIIXVLRQ� �©�%URDGFDVWLQJ� &RPSODLQWV� &RPPLVVLRQ�ª�� SHXW
HQTXrWHU� HW� GpFLGHU� VL� XQ� PHVVDJH� SXEOLFLWDLUH� D� FRQWUHYHQX� DX[� FRGHV� GH
GpRQWRORJLH��©�&RGHV�RI�VWDQGDUGV�ª���YRLU�SOXV�KDXW��

/HV�SODLQWHV�FRQFHUQDQW�OD�SXEOLFLWp�HW�OHV�HQIDQWV�RQW�UHSUpVHQWp����GX�QRPEUH
WRWDO�GH�SODLQWHV�GpSRVpHV�HQ������HW����HQ������
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,6/$1'(

/D�ORL�LVODQGDLVH�VXU�OD�UDGLRGLIIXVLRQ��1����������Q¶D�SDV�pWp�PRGLILpH�GDQV�FH
GRPDLQH�H[FHSWLRQ�IDLWH�GH�OD�WUDQVSRVLWLRQ�GH�OD�GLUHFWLYH�HXURSpHQQH��,O�Q¶H[LVWH
DXFXQ�SURMHW�GH�ORL�HQ�OD�PDWLqUH�

���'pILQLWLRQV

6HORQ�OD�ORL�VXU�OD�SURWHFWLRQ�GHV�HQIDQWV�HW�GHV�DGROHVFHQWV��XQ�©�PLQHXU�ª�HVW�XQH
SHUVRQQH�TXL�Q¶D�SDV�DWWHLQW�O¶kJH�GH����DQV�

/D� ORL� VXU� OD� UDGLRGLIIXVLRQ� GpILQLW� OD� ©�SXEOLFLWp�ª� FRPPH� ©�WRXWH� IRUPH� GH
PHVVDJH� GLIIXVp� FRQWUH� SDLHPHQW� RX� j� GHV� ILQV� DXWRSURPRWLRQQHOOHV� HW� YLVDQW� j
IDLUH�FRQQDvWUH�XQ�SURGXLW�RX�XQ�VHUYLFH�ª�

���/pJLVODWLRQ

D��(Q�JpQpUDO

/D�ORL�VXU�OD�FRQFXUUHQFH�1���������FRQWLHQW�OHV�UqJOHV�JpQpUDOHV�DSSOLFDEOHV�j�OD
SXEOLFLWp��FHWWH�GHUQLqUH�QH�SHXW�SDV�rWUH�LQFRPSOqWH��WURPSHXVH�RX�GpOR\DOH�YLV�
j�YLV�GHV� FRQFXUUHQWV�RX�GHV�FRQVRPPDWHXUV��HOOH�GRLW�rWUH�SUpVHQWpH�HQ� ODQJXH
LVODQGDLVH�� LGHQWLILDEOH� HQ� WDQW� TXH� WHOOH� HW� GRLW� VH� GLVWLQJXHU� GHV� DXWUHV
LQIRUPDWLRQV�

/¶DUWLFOH����FRQWLHQW�OHV�UqJOHV�FRQFHUQDQW�OD�SURWHFWLRQ�GHV�HQIDQWV��� OD�SXEOLFLWp
QH� SHXW� H[SORLWHU� OHXU� FUpGXOLWp� HW� QH� SHXW� PRQWUHU� GHV� DFWLRQV�VLWXDWLRQV
GDQJHUHXVHV�HW�OD�SUpVHQWDWLRQ�G¶HQIDQWV�GDQV�OD�SXEOLFLWp�HVW�VRXPLVH�j�FHUWDLQHV
FRQGLWLRQV� �OHV� HQIDQWV� GRLYHQW� rWUH� SUpVHQWpV� GDQV� GHV� VLWXDWLRQV� QRQ
GDQJHUHXVHV�� GDQV� OHXU� HQYLURQQHPHQW� QDWXUHO� RX�� Oj� R�� QpFHVVDLUH� SRXU� OD
SUpVHQWDWLRQ�GH�FHUWDLQV�ELHQV�VHUYLFHV��

E��0pGLDV

/D� ORL� VXU� OD� UDGLR� ��������PHW� HQ�°XYUH� OD� GLUHFWLYH� HXURSpHQQH�©�7pOpYLVLRQ
VDQV� IURQWLqUHV�ª� HW� HVW� DSSOLFDEOH� DX� VHUYLFH� SXEOLF� DLQVL� TX¶DX[� FKDvQHV� GH
WpOpYLVLRQ� RX� VWDWLRQV� GH� UDGLR� FRPPHUFLDOHV�� (OOH� FRQWLHQW� GHV� UqJOHV� VXU� OH
FRQWHQX� GH� OD� SXEOLFLWp� HW� VXU� O¶LQWHUUXSWLRQ� GHV� SURJUDPPHV�� FHV� UqJOHV� pWDQW
LGHQWLTXHV�j�FHOOHV�GH�OD�GLUHFWLYH�HXURSpHQQH�

6HORQ� OHV�GLVSRVLWLRQV�GH�FHWWH� ORL�� OHV�SURJUDPPHV�SRXU�HQIDQWV�QH� GRLYHQW�SDV
rWUH�LQWHUURPSXV�SDU�GH�OD�SXEOLFLWp�

/¶DUWLFOH����SUpYRLW�TXH�WRXV�OHV�SURJUDPPHV��\�FRPSULV�OD�SXEOLFLWp��VXVFHSWLEOHV
GH� SRUWHU� DWWHLQWH� j� O¶LQWpJULWp� SK\VLTXH�� PHQWDOH� RX� PRUDOH� GHV� PLQHXUV� VRQW
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LQWHUGLWV� DX[� KHXUHV� R�� OHV� HQIDQWV� UHJDUGHQW� JpQpUDOHPHQW� OD� WpOpYLVLRQ�� &HV
SURJUDPPHV� GRLYHQW� pJDOHPHQW� rWUH� LGHQWLILpV� SDU� XQH� VLJQDOpWLTXH� DSSURSULpH
�DUWLFOH����GH�OD�GLUHFWLYH�HXURSpHQQH��

/HV�UqJOHV�GH�OD�GLUHFWLYH�HXURSpHQQH�V¶DSSOLTXHQW�pJDOHPHQW�DX�WpOp�DFKDW�HW�DX
SDUUDLQDJH�

,O�Q¶H[LVWH�DXFXQH�UqJOH�VSpFLILTXH�FRQFHUQDQW�OD�SXEOLFLWp�YLVDQW�OHV�HQIDQWV�SRXU
OH�FLQpPD��OD�SUHVVH��O¶DIILFKDJH�RX�,QWHUQHW�

F��'LVSRVLWLRQV�VSpFLILTXHV

8QH� OpJLVODWLRQ�SDUWLFXOLqUH� UpJOHPHQWH� OD�SXEOLFLWp�SRXU� FHUWDLQHV� FDWpJRULHV� GH
SURGXLWV��

��DOFRRO���SXEOLFLWp�LQWHUGLWH�
��WDEDF���SXEOLFLWp�LQWHUGLWH�
��ORLVLUV���O¶LQVSHFWLRQ�GHV�ILOPV�SHXW�GpFLGHU�TXH�FHUWDLQV�ILOPV�QH�FRQYLHQQHQW�SDV
SRXU�GHV�PLQHXUV�kJpV�GH�PRLQV�GH����DQV�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

0DUNHWLQJ�GLUHFW���OHV�UqJOHV�JpQpUDOHV�GH�OD�SXEOLFLWp�VRQW�DSSOLFDEOHV�

���3URMHWV�GH�ORL

$�SDUW�OD�WUDQVSRVLWLRQ�GH�OD�GLUHFWLYH�HXURSpHQQH��LO�Q¶\�D�SDV�HX�GH�PRGLILFDWLRQ
VLJQLILFDWLYH�RX�GH�SURMHW�GH�ORL�FRQFHUQDQW�OD�SXEOLFLWp�V¶DGUHVVDQW�DX[�PLQHXUV�
$X�PRPHQW�GH� OD�UpGDFWLRQ�GX�UDSSRUW�� LO�Q¶\�DYDLW�DXFXQ�QRXYHDX�SURMHW�GH� ORL
VXU�OD�SXEOLFLWp�YLVDQW�OHV�HQIDQWV�

���$XWRUqJOHPHQWDWLRQ

/D�VRFLpWp�GHV� DJHQFHV�GH�SXEOLFLWp� LVODQGDLVHV� D�SXEOLp�XQ� FRGH�GH�GpRQWRORJLH
�UqJOHV� JpQpUDOHV� HW� GLUHFWLYHV� VXU� OH� FRQWHQX� HW� OD� IRUPH� GHV� PHVVDJHV
SXEOLFLWDLUHV�� HW� DSSOLTXH� pJDOHPHQW� OH� FRGH� GH� SXEOLFLWp� GH� OD� &KDPEUH� GH
FRPPHUFH�LQWHUQDWLRQDOH�

���3ODLQWHV

$XWRULWpV

/H�FRQVHLO�GH�OD�FRQFXUUHQFH�HVW�FRPSpWHQW�SRXU�UpJOHU�OHV�YLRODWLRQV�SUpVXPpHV
GH�OD�OpJLVODWLRQ�VXU�OD�FRQFXUUHQFH�OR\DOH��8Q�FRPLWp�VSpFLDO�GH�OD�SXEOLFLWp�UqJOH
OHV�OLWLJHV�FRQFHUQDQW�OD�UpJOHPHQWDWLRQ�GH�OD�SXEOLFLWp��
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(Q�������OH�FRQVHLO�D�SURQRQFp����VDQFWLRQV�GRQW���FRQFHUQDQW�OD�SXEOLFLWp�HW�OHV
PLQHXUV�� HQ� ������ VXU� ��� VDQFWLRQV�� DXFXQH� QH� FRQFHUQDLW� OD� SXEOLFLWp� HW� OHV
HQIDQWV�

/H� FRQVHLO� GH� OD� UDGLRGLIIXVLRQ� HVW� FRPSpWHQW� SRXU� FRQWU{OHU� OHV� FRQGLWLRQV
G¶DWWULEXWLRQ� GH� OLFHQFH� DX[� VWDWLRQV� GH� UDGLR� HW� FKDvQHV� GH� WpOpYLVLRQV
FRPPHUFLDOHV�HW�SRXU�FRQWU{OHU�O¶DSSOLFDWLRQ�GH�OD�OpJLVODWLRQ�GH�O¶DXGLRYLVXHO�

3URFpGXUH��

/D�FKDPEUH�GH�FRPPHUFH�LVODQGDLVH�D�UHFRXUV�j�O¶DUELWUDJH�SRXU�UpJOHU�OHV�OLWLJHV
FRQFHUQDQW�OD�SXEOLFLWp�

/HV� WULEXQDX[� GH� GLVWULFWV� VRQW� pJDOHPHQW� FRPSpWHQWV� SRXU� UpJOHU� OHV� OLWLJHV
FRQFHUQDQW�OD�OpJLVODWLRQ�DSSOLFDEOH�j�OD�SXEOLFLWp�

$XWRUqJOHPHQWDWLRQ

7RXWH� SHUVRQQH� SHXW� GpSRVHU� XQH� SODLQWH� GHYDQW� OD� VRFLpWp� GHV� DJHQFHV� GH
SXEOLFLWp� LVODQGDLVHV� HQ� FDV� GH� YLRODWLRQ� SUpVXPpH� GX� FRGH� GH� GpRQWRORJLH� RX
G¶DXWUHV� UqJOHPHQWV� DSSOLFDEOHV� j� OD� SXEOLFLWp�� (Q� FDV� GH� YLRODWLRQ� JUDYH�� OD
FRPPLVVLRQ�G¶pWKLTXH�SHXW�IDLUH�FHVVHU�OD�SDUXWLRQ�GH�OD�SXEOLFLWp�

/¶RUJDQLVPH� G¶DXWRUqJOHPHQWDWLRQ� QH� WLHQW� DXFXQ� UHJLVWUH� GX� QRPEUH� HW� GH
O¶pYROXWLRQ�GHV�SODLQWHV�FRQFHUQDQW�OD�SXEOLFLWp�HW�OHV�PLQHXUV�



42

,7$/,(

/D� ORL� LWDOLHQQH� VXU� OD� WpOpGLIIXVLRQ�GX��� DR�W� ����� WUDQVSRVH� OD� GLUHFWLYH�796)
�PRGLILpH�OH���PDUV��������/HV�SURSRVLWLRQV�DFWXHOOHV�FRQFHUQHQW�XQ�SURMHW�GH�ORL
YLVDQW� j� LQWHUGLUH� WRXWH� SXEOLFLWp� SHQGDQW� OD� GLIIXVLRQ� GHV� SURJUDPPHV� SRXU
HQIDQWV�HW�WRXW�SDUUDLQDJH�GH�FHV�GHUQLHUV�

���'pILQLWLRQV

6HORQ�OH�FRGH�FLYLO��XQ�PLQHXU�RX�XQ�HQIDQW�HVW�XQH�SHUVRQQH�Q¶D\DQW�SDV�DWWHLQW
O¶kJH�GH����DQV��/H�FRGH�SpQDO�IDLW�OD�GLVWLQFWLRQ�HQWUH�OHV�HQIDQWV�kJpV�GH�PRLQV�GH
���DQV��TXL�QH�VRQW�SDV�FHQVpV�rWUH�HQ�SOHLQH�SRVVHVVLRQ�GH� OHXUV�IDFXOWpV��HW� OHV
PLQHXUV�kJpV�GH����j����DQV�

/H�FRGH�G¶DXWRUqJOHPHQWDWLRQ�SXEOLFLWDLUH��UpGLJp�SDU�O¶,$3���EDVp�VXU�FHOXL�GH�OD
&&,�� HVW� DSSOLTXp� SDUDOOqOHPHQW� j� G¶DXWUHV� FRGHV� VSpFLILTXHV�� 6HORQ� OH� FRGH
G¶DXWRUqJOHPHQWDWLRQ�SXEOLFLWDLUH��XQ�HQIDQW�HVW�XQH�SHUVRQQH�Q¶D\DQW�SDV�DWWHLQW
O¶kJH�GH����DQV�

8QH�GpILQLWLRQ�GH�OD�SXEOLFLWp�HVW�GRQQpH�GDQV�OH�GpFUHW�1����VXU�OD�SXEOLFLWp�GX
���MDQYLHU������

���/pJLVODWLRQ

D��(Q�JpQpUDO

/H� GpFUHW� GX� ��� MDQYLHU� ����� VXU� OD� SXEOLFLWp� FRPSRUWH� XQ� DUWLFOH� VSpFLDOHPHQW
FRQVDFUp�DX[� HQIDQWV� �DUWLFOH�����/D�GpILQLWLRQ�GH� OD�SXEOLFLWp�PHQVRQJqUH� HQ� FH
TXL�FRQFHUQH�OHV�HQIDQWV�YD�DX�GHOj�GX�FRQFHSW�JpQpUDO�GH�SXEOLFLWp�PHQVRQJqUH�
&HW�DUWLFOH�JDUDQWLW�XQH�SURWHFWLRQ�VXIILVDQWH�GHV�PLQHXUV�

E��0pGLDV

/¶,WDOLH� D� WUDQVSRVp� OD� GLUHFWLYH� 796)�� /D� &RPPLVVLRQ� D� ODQFp� XQH� SURFpGXUH
G¶DFWLRQ� SRXU� LQIUDFWLRQ� GDQV� OD� PHVXUH� R�� OD� OpJLVODWLRQ� QDWLRQDOH� �GpFUHW
PLQLVWpULHO� GX� �� PDUV� ������ QH� PHW� SDV� FRUUHFWHPHQW� HQ� °XYUH� OD� GLUHFWLYH
������&(��&HUWDLQHV�GLVSRVLWLRQV�GH�OD�OpJLVODWLRQ�QDWLRQDOH�VRQW�SOXV�UHVWULFWLYHV
TXH� OD� GLUHFWLYH� 796)�� /D� OpJLVODWLRQ� GH� O¶DXGLRYLVXHO� LQWHUGLW� O¶LQWHUUXSWLRQ� GHV
GHVVLQV� DQLPpV� SDU� GH� OD� SXEOLFLWp�� (Q� RXWUH�� OHV� ILOPV� GpFRQVHLOOpV� DX[� HQIDQWV
kJpV�GH�PRLQV�GH����DQV�QH�SHXYHQW�rWUH�WpOpGLIIXVpV�HQWUH��K���HW���K���

/HV�UqJOHV�FRQFHUQDQW�OD�YHQWH�j�GLVWDQFH�VRQW�DSSOLFDEOHV�DX�WpOp�DFKDW��,O�Q¶H[LVWH
SDV�GH�GLVSRVLWLRQV�SDUWLFXOLqUHV�FRQFHUQDQW�OHV�PLQHXUV�HW�OH�SDUUDLQDJH�
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8Q�SURJUDPPH�UDGLR�QH�GRLW�SDV�SRUWHU�DWWHLQWH�j�O¶LQWpJULWp�PRUDOH�RX�SK\VLTXH
GHV�PLQHXUV��/HV�SXEOLFDWLRQV��TX¶HOOHV�V¶DGUHVVHQW�RX�QRQ�j�HX[��QH�GRLYHQW�SDV
SRUWHU� SUpMXGLFH� DX[� HQIDQWV�� ,O� Q¶H[LVWH� DXFXQH� ORL� SDUWLFXOLqUH� DSSOLFDEOH� DX[
DXWUHV�PpGLDV�HQ�FH�TXL�FRQFHUQH�OHV�PLQHXUV�

F��'LVSRVLWLRQV�VSpFLILTXHV

(Q� FH� TXL� FRQFHUQH� O¶DOFRRO�� OHV� GpFUHWV� VXU� O¶DXGLRYLVXHO� FRQWLHQQHQW� GHV
GLVSRVLWLRQV�VLPLODLUHV�DX[�DUWLFOHV��������HW����GH�OD�GLUHFWLYH�796)��/D�SXEOLFLWp
SRXU�O¶DOFRRO�Q¶HVW�SDV�UpJOHPHQWpH�SRXU�OHV�DXWUHV�PpGLDV�

/D�SXEOLFLWp�SRXU�OHV�SURGXLWV�GX�WDEDF�GDQV�OHV�DXWUHV�PpGLDV�HVW�DXWRULVpH�VRXV
UpVHUYH�TXH�FHUWDLQHV�FRQGLWLRQV�VRLHQW�UHPSOLHV�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

(Q� ,WDOLH�� OH� PDUNHWLQJ� GLUHFW� HW� OD� SURPRWLRQ� GHV� YHQWHV� VRQW� FRXYHUWV� SDU� OD
UpJOHPHQWDWLRQ�DSSOLFDEOH�DX�WpOp�DFKDW�HW�DX�SDUUDLQDJH�

���3URMHWV�GH�ORL

8Q� SURMHW� GH� ORL� YLVDQW� j� LQWHUGLUH� WRXWH� SXEOLFLWp� SHQGDQW� OD� GLIIXVLRQ� GHV
SURJUDPPHV� SRXU� HQIDQWV� HW� WRXW� SDUUDLQDJH� GH� FHV� GHUQLHUV� D� pWp� GpSRVp� DX
6pQDW�� (Q� RXWUH�� OD� FRPPLVVLRQ� VSpFLDOH� GX� 6pQDW� VXU� OD� TXHVWLRQ� GHV� HQIDQWV
HIIHFWXH�DFWXHOOHPHQW�XQH�HQTXrWH�VXU�©�OHV�PLQHXUV�HW�OD�WpOpYLVLRQ�ª�

���$XWRUqJOHPHQWDWLRQ

(Q� ,WDOLH�� O¶RUJDQLVPH� G¶DXWRUqJOHPHQWDWLRQ� �,VWLWXWR� GHOO¶$XWRGLVFLSOLQD
3XEOLFLWDULD�� ,$3�� MRXH� XQ� U{OH� LPSRUWDQW�� &¶HVW� OXL� TXL� D� pWDEOL� OH� FRGH
G¶DXWRUqJOHPHQWDWLRQ� SXEOLFLWDLUH� EDVp� VXU� FHOXL� GH� OD� &&,�� 'LYHUV� FRGHV
�G¶RUJDQLVPHV� SULYpV� RX� SXEOLFV� FRQFHUQDQW� ,QWHUQHW�� O¶DOFRRO�� OHV� MRXHWV�� OHV
PpGLFDPHQWV�� HWF��� V¶DSSOLTXHQW� DX[� PLQHXUV� GDQV� OD� SXEOLFLWp� �REOLJDWLRQ� GH
SUHQGUH� GHV� SUpFDXWLRQV� SDUWLFXOLqUHV� SRXU� OD� SXEOLFLWp� V¶DGUHVVDQW� DX[� HQIDQWV�
DXFXQ�PHVVDJH� VXVFHSWLEOH�GH�SRUWHU�DWWHLQWH�j� O¶LQWpJULWp�PHQWDOH��PRUDOH�� HWF��
GHV�HQIDQWV��

/H� FRGH�G¶DXWRUqJOHPHQWDWLRQ�GH� O¶,$3� WUDLWH� pJDOHPHQW� GH� OD� SXEOLFLWp� GDQV� OHV
pFROHV��SDU�H[HPSOH� OD�GLVWULEXWLRQ�GH�PDWpULHO�RX�GH�GRFXPHQWV�SXEOLFLWDLUHV� j
GHV�ILQV�SpGDJRJLTXHV�

���3ODLQWHV

$XWRULWpV

7RXWH� SHUVRQQH� LQWpUHVVpH� �FRQFXUUHQW�� FRQVRPPDWHXU�� RUJDQLVDWLRQ� HW
DVVRFLDWLRQV��PLQLVWqUH�GX�&RPPHUFH�HW�GH�O¶,QGXVWULH��DXWUH�PLQLVWqUH�RX�DJHQFH�
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HWF���SHXW�GpSRVHU�XQH�SODLQWH�GHYDQW�OD�$XWRULWD�*DUDQWH�GHOOD�&RQFRUUHQ]D�H�GHO
0HUFDWR�� &HWWH� DXWRULWp� SHXW� LQWHUGLUH� OD� GLIIXVLRQ� RX� RUGRQQHU� OH� UHWUDLW� GH� OD
SXEOLFLWp�� OD� SXEOLFDWLRQ� GH� OD� GpFLVLRQ� HW�RX� G¶XQ� DYLV� PRGLILp� �DXFXQ
GpGRPPDJHPHQW�Q¶HVW�DFFRUGp���/D�GpFLVLRQ�HVW�GpILQLWLYH�PDLV�LO�HVW�SRVVLEOH�GH
IDLUH� DSSHO�� /H� QRPEUH� GH� GpFLVLRQV� SRXU� SXEOLFLWp� PHQVRQJqUH� HVW� FRQVWDQW
�HQYLURQ����SDU�DQ��

/H� FRGH� GH� SURFpGXUH� FLYLOH� FRXYUH� OD� SURFpGXUH� VXU� OH� IRQGV� HW� OD� SURFpGXUH
VRPPDLUH��7RXWH�SHUVRQQH� OpJLWLPHPHQW� FRQFHUQpH� HVW� DXWRULVpH� j� HQJDJHU�XQH
WHOOH�DFWLRQ�

$XWRUqJOHPHQWDWLRQ

,O�H[LVWH�GHX[�SURFpGXUHV��XQH�SURFpGXUH�©�VXU� OH� IRQGV�ª�GHYDQW� OH�*LXUL�HW�XQH
©�SURFpGXUH� VRPPDLUH�ª� GHYDQW� OH� &RPLWDWR� GL� &RQWUROOR�� &HV� RUJDQLVPHV
SHXYHQW� RUGRQQHU� GHV� VDQFWLRQV� WHOOHV� TXH� OD� FHVVDWLRQ� GH� OD� SXEOLFLWp� HW�
pYHQWXHOOHPHQW��OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ��SXEOLFDWLRQ�LQWpJUDOH�RX�SDUWLHOOH��
$XFXQ�GpGRPPDJHPHQW�QH�VHUD�DFFRUGp��/HV�GpFLVLRQV�GX�*LXUL�VRQW�GpILQLWLYHV
HW� VDQV� DSSHO� �FRQWUDLUHPHQW� j� FHOOHV� GX�&RPLWDWR� GL� &RQWUROOR��� /H� QRPEUH� GH
SODLQWHV�WRXWHV�TXHVWLRQV�FRQIRQGXHV�UHVWH�FRQVWDQW��HQYLURQ���SDU�DQ��



45

/,(&+7(167(,1

/D� ORL� VXU� OD� WpOpYLVLRQ� HW� OD� UDGLR� WUDQVSRVH� OD� GLUHFWLYH� 796)�� ,O� Q¶H[LVWH
DFWXHOOHPHQW�DXFXQ�SURMHW�GH�PRGLILFDWLRQ�GH�OD�OpJLVODWLRQ�H[LVWDQWH�

���'pILQLWLRQV

(Q�YHUWX�GH� OD� ORL� VXU� OHV�SURFpGXUHV�FRQFHUQDQW� OHV�HQIDQWV��XQ�PLQHXU�HVW�XQH
SHUVRQQH� Q¶D\DQW� SDV� DWWHLQW� O¶kJH� GH� ��� DQV�� /D� ORL� VXU� OHV� HQIDQWV� HW� OHV
DGROHVFHQWV� XWLOLVH� OH� WHUPH�©�HQIDQW�ª� SRXU� XQH� SHUVRQQH� kJpH� GH�PRLQV� GH� ��
DQV� HW� OH� WHUPH�©�DGROHVFHQW�ª� SRXU�XQH�SHUVRQQH� DJpH�GH� SOXV� GH� ��� DQV� HW� GH
PRLQV�GH����DQV�

���/pJLVODWLRQ

D��(Q�JpQpUDO

'¶XQH�PDQLqUH�JpQpUDOH��OD�SXEOLFLWp�QH�GRLW�SDV�rWUH�PHQVRQJqUH�RX�DJUHVVLYH��/H
FRQVRPPDWHXU�GRLW�GpFLGHU�SDU�OXL�PrPH�V¶LO�VRXKDLWH�DFKHWHU�RX�QRQ�OH�SURGXLW
DQQRQFp�SDU�OD�SXEOLFLWp�

E��0pGLDV

/D�ORL�VXU�OD�UDGLR�HW�OD�WpOpYLVLRQ�HW�VRQ�GpFUHW�PHWWHQW�OD�GLUHFWLYH�796)��YHUVLRQ
FRQVROLGpH�� HQ� °XYUH�� QRWDPPHQW� OHV� DUWLFOHV� ��� HW� VXLYDQWV�� 7RXWH� SXEOLFLWp
WLUDQW� SDUWL� GH� O¶LQH[SpULHQFH� HW� GH� OD� FUpGXOLWp� GHV� PLQHXUV� RX� H[SORLWDQW� OHXU
VLQFpULWp� HVW� LQWHUGLWH�� /D� ORL� VXU� OHV� HQIDQWV� HW� OHV� DGROHVFHQWV� FRPSRUWH
pJDOHPHQW� GHV� GLVSRVLWLRQV� FRQFHUQDQW� OD� WpOpYLVLRQ�� OD� SUHVVH�� O¶DIILFKDJH
H[WpULHXU�HW� OH� FLQpPD��/HV�SURJUDPPHV�� OLYUHV�HW�YLGpRFDVVHWWHV� VXVFHSWLEOHV�GH
SRUWHU�DWWHLQWH�DX[�PLQHXUV�QH�SHXYHQW�rWUH�GLIIXVpV�

F��'LVSRVLWLRQV�VSpFLILTXHV

,O�Q¶H[LVWH�DXFXQH�UqJOH�SDUWLFXOLqUH�FRQFHUQDQW� OD�SXEOLFLWp�SRXU� OHV�SURGXLWV�GX
WDEDF�HW�OHV�DOFRROV��$X�/LHFKWHQVWHLQ��OD�FRQVRPPDWLRQ�GH�FHV�SURGXLWV�SDU�OHV
PLQHXUV�HVW�LQWHUGLWH�SDU�OD�ORL�

/D�SXEOLFLWp�SRXU�OHV�SURGXLWV�PpGLFDX[�QH�GRLW�SDV�rWUH�PHQVRQJqUH��$XFXQH
SXEOLFLWp�SRXU�OHV�SURGXLWV�PpGLFDX[�GpOLYUpV�VXU�RUGRQQDQFH�Q¶HVW�DXWRULVpH�j�OD
UDGLR�RX�OD�WpOpYLVLRQ�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

,O�Q¶H[LVWH�DXFXQH�UqJOH�VSpFLILTXH�DSSOLFDEOH�j�OD�SXEOLFLWp�HQ�FH�TXL�FRQFHUQH�OHV
DXWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ�
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���3URMHWV�GH�ORL

,O�Q¶H[LVWH�DXFXQ�SURMHW�GH�PRGLILFDWLRQ�GH�OD�ORL�DFWXHOOH�
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���$XWRUqJOHPHQWDWLRQ

,O� Q¶H[LVWH� DXFXQ� FRGH� G¶DXWRUqJOHPHQWDWLRQ� FRQFHUQDQW� OD� SXEOLFLWp� HW� OHV
PLQHXUV��/D� FRPPLVVLRQ�GHV�PpGLDV�HVW�QRPPpH�SRXU� V¶DVVXUHU�GX� UHVSHFW�GHV
GLVSRVLWLRQV�GH�OD�ORL�VXU�OD�UDGLR�HW�OD�WpOpYLVLRQ�

���3ODLQWHV

$XWRULWpV

(Q� FDV� GH� YLRODWLRQ� G¶XQ� UqJOHPHQW�� O¶RUJDQLVPH� SXEOLF� FKDUJp� GH� VD� PLVH� HQ
DSSOLFDWLRQ�SHXW�HQWDPHU�GHV�SRXUVXLWHV�GHYDQW�OH�WULEXQDO�DGPLQLVWUDWLI�

(Q�FDV�GH�YLRODWLRQ�G¶XQH�GLVSRVLWLRQ�GX�FRGH�FLYLO�RX�GX�FRGH�SpQDO��XQH�DFWLRQ
HQ�MXVWLFH�SHXW�rWUH�LQWHQWpH�

2Q�QH�GLVSRVH�G¶DXFXQH�LQIRUPDWLRQ�TXDQW�DX�QRPEUH�GH�SODLQWHV�FRQFHUQDQW�OD
SXEOLFLWp�HW�OHV�PLQHXUV�

$XWRUqJOHPHQWDWLRQ

7RXWHV� OHV� SODLQWHV� GRLYHQW� rWUH� GpSRVpHV� GHYDQW� OD� FRPPLVVLRQ� VSpFLDOH� GHV
PpGLDV�
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/8;(0%285*

/D�OpJLVODWLRQ�DXGLRYLVXHOOH�D�pWp�PRGLILpH�SRXU�OD�GHUQLqUH�IRLV�HQ�MXLOOHW������DILQ
GH� WUDQVSRVHU� OD� GLUHFWLYH� 796)� GX� �� RFWREUH� ����� �/RL� GX� ��� -XLOOHW� ������� ,O
H[LVWH�XQ�SURMHW�GH�ORL�SRUWDQW�PRGLILFDWLRQ�GH�OD�ORL�GH�MXLOOHW������VXU�OHV�PpGLD
pOHFWURQLTXHV�GH�IDoRQ�j�WUDQVSRVHU�OHV�GLVSRVLWLRQV�GH�OD�GLUHFWLYH�������&(�GX
3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX����MXLQ������

���'pILQLWLRQV

/H�&RGH�&LYLO�SUpYRLW�TXH�OH�PLQHXU�HVW�OD�SHUVRQQH�TXL�Q¶D�SDV�DWWHLQW�O¶kJH�GH���
DQV�DFFRPSOL�

,O�Q¶H[LVWH�SDV�GH� OpJLVODWLRQ�HQ�PDWLqUH�GH�SXEOLFLWp�TXL�GpILQLW�H[SUHVVpPHQW� OD
QRWLRQ�GH�©�PLQHXU�ª�RX�©�HQIDQW�ª�

8QH� GpILQLWLRQ� �WUqV� ODUJH�� GH� OD� SXEOLFLWp� SHXW� rWUH� WURXYpH� GDQV� OD� ORL� GX� ��
QRYHPEUH������UpJOHPHQWDQW�FHUWDLQHV�SUDWLTXHV�FRPPHUFLDOHV�

���/pJLVODWLRQ

D��(Q�JpQpUDO

,O� FRQYLHQW� GH� SUpFLVHU� TXH� OH� /X[HPERXUJ� Q¶D�� j� O¶KHXUH� DFWXHOOH�� WRXMRXUV� SDV
WUDQVSRVp�HQ�GURLW�QDWLRQDO�OD�GLUHFWLYH�������&(�GX�3DUOHPHQW�HW�GX�&RQVHLO�GX
���MXLQ������TXL�D�PRGLILp�OD�GLUHFWLYH��������&((�GX�&RQVHLO�GX���RFWREUH������

8Q�FKDSLWUH�GH�OD�ORL�VXU�OHV�3UDWLTXHV�&RPPHUFLDOHV�FRQFHUQH�OD�SXEOLFLWp�HW�YLVH
j� SURWpJHU� OHV� FRQVRPPDWHXUV� FRQWUH� OD� SXEOLFLWp� TXL� LQGXLW� HQ� HUUHXU� VXU� OH
SURGXLW�RX�OH�VHUYLFH��HVW�FRPSDUDWLYH�RX�GpQLJUDQWH�

E��0HGLD

/D� ORL� VXU� OHV� PpGLDV� pOHFWURQLTXHV� FRQWLHQW� GHV� GLVSRVLWLRQV� HQ� PDWLqUH� GH
SXEOLFLWp�j�OD�WpOpYLVLRQ�HW�OD�UDGLR���(Q�PDWLqUH�GH�SXEOLFLWp��GH�VSRQVRULQJ�HW�GH
WpOp�DFKDW�� OD� ORL� WUDQVSRVH� OHV� GLVSRVLWLRQV� GH� OD� � GLUHFWLYH� ³79� VDQV
IURQWLqUHV´�GLUHFWLYH� �������&((��� H�D�� O¶DUWLFOH� ���� 6DXI� HQ� FH� TXL� FRQFHUQH� OD
UpJOHPHQWDWLRQ� VXU� OHV� GLIIpUHQWV� VHFWHXUV� �WDEDF�� DOFRRO� HW� PpGLFDPHQWV��� OHV
UqJOHV� pQRQFpHV� SRXU� OD� SXEOLFLWp� VRQW� LGHQWLTXHV� SRXU� OH� WpOp�DFKDW� HW� OH
SDUUDLQDJH�

$� O¶H[FHSWLRQ� GH� OD� 79� HW� OD� UDGLR�� LO� Q¶H[LVWH� SDV� GH� OpJLVODWLRQ� VSpFLILTXH� j� OD
SXEOLFLWp�SDU�VXSSRUW�
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F��'LVSRVLWLRQV�VSpFLILTXHV

2XWUH� OHV� UqJOHV� JpQpUDOHV� UHODWLYHV� j� WRXWH� SXEOLFLWp�� OH� OpJLVODWHXU
OX[HPERXUJHRLV� D� SUpYX� SOXVLHXUV� UpJOHPHQWDWLRQV� VSpFLILTXHV� SRXU� FHUWDLQHV
FDWpJRULHV�GH�SURGXLWV�VHUYLFHV���,O�V¶DJLW�VRXYHQW�G¶XQH�WUDQVSRVLWLRQ�GH�GLUHFWLYHV
HXURSpHQQHV�

/D�ORL�GX����PDUV������pULJH�WDQW{W�XQH�LQWHUGLFWLRQ��WDQW{W�XQH�UHVWULFWLRQ�GH�OD
SXEOLFLWp� SRXU� OH� WDEDF�� ,O� HVW� LQWHUGLW� GH� IDLUH� GH� OD� SXEOLFLWp� SRXU� OH� WDEDF
QRWDPPHQW�j�OD�WpOpYLVLRQ��GDQV�OHV�MRXUQDX[�HW�SpULRGLTXHV�GHVWLQpV�j�XQ�SXEOLF
GH�PLQHXU�RX�VXU�OHV�VWDGHV��WHUUDLQV�GH�VSRUW�SXEOLFV�HW�SULYpV�HW�GDQV�OHV�SLVFLQHV
�VDXI� V¶LO� HVW� XQLTXHPHQW�PHQWLRQQp� OD� GpQRPLQDWLRQ� GX� SURGXLW�� QRQ� HQWRXUp
G¶XQ�WH[WH�RX�G¶XQH�UHSUpVHQWDWLRQ�JUDSKLTXH���(Q�RXWUH�� OH�PHVVDJH�SXEOLFLWDLUH
QH� SHXW� V¶DGUHVVHU� j� XQ� SXEOLF� GH� PLQHXUV�� ,O� HVW� pJDOHPHQW� LQWHUGLW� TXH� GHV
PDQLIHVWDWLRQV�V¶DGUHVVDQW�j�XQ�SXEOLF�G¶HQIDQWV�RX�GH�PLQHXUV�VRLW�SDUUDLQp�SDU
GHV�SURGXFWHXUV�GH�WDEDF�

/D�SXEOLFLWp�SRXU� OHV�PpGLFDPHQWV� HVW� VXMHWWH� j�XQH� UpJOHPHQWDWLRQ�GpWDLOOpH�
/D� SXEOLFLWp� SRXU� OHV� PpGLFDPHQWV� XQLTXHPHQW� GLVSRQLEOH� VXU� SUHVFULSWLRQ
PpGLFDOH�HVW�LQWHUGLWH�HQ�WpOpYLVLRQ��(Q�FH�TXL�FRQFHUQH�OHV�PLQHXUV��LO�Q¶\�D��GDQV
OH� UqJOHPHQW� JUDQG�GXFDO� GX� ��� DYULO� ������ TX¶XQH� UqJOH� VSpFLILTXH� TXL� LQWHUGLW
³GH� IDLUH� GH� OD� SXEOLFLWp� TXL� V¶DGUHVVH� H[FOXVLYHPHQW� RX� SULQFLSDOHPHQW� j� GHV
PLQHXUV�GH�PRLQV�GH����DQV´�

(Q�PDWLqUH�G¶DOFRRO�OD�ORL�GX����MXLOOHW������VXU�OHV�PpGLDV�pOHFWURQLTXHV�FRQWLHQW
OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�GLUHFWLYH�796)���OD�SXEOLFLWp�SRXU�OHV�ERLVVRQV
DOFRROLVpHV� QH� SHXW� rWUH� DGUHVVpH� GLUHFWHPHQW� DX[� PLQHXUV�� � /D� SXEOLFLWp� SRXU
O¶DOFRRO�Q¶HVW�SDV�UpJOHPHQWpH�VL�HOOH�HVW�GLIIXVpH�SDU�G¶DXWUHV�PpGLD��WRXWHIRLV� LO
H[LVWH�GHV�FRGHV�G¶DXWRGLVFLSOLQH��

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

,O�Q¶H[LVWH�SDV�GH�UpJOHPHQWDWLRQ�VSpFLILTXHV�IDLVDQW�UpIpUHQFH�DX[�PLQHXUV�

���3URMHWV

,O�H[LVWH�XQ�SURMHW�GH� ORL�YLVDQW�j�PRGLILHU� OD� ORL�GX���� MXLOOHW������VXU� OHV�PpGLD
pOHFWURQLTXHV�HQ�WUDQVSRVDQW�OD�GLUHFWLYH�������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX
&RQVHLO�GX����MXLQ�������3DU�FRQVpTXHQW�� OD� OpJLVODWLRQ�OX[HPERXUJHRLVH�VHUD�HQ
KDUPRQLH� DYHF� OD� OpJLVODWLRQ� HXURSpHQQH� HQ� FH� TXL� FRQFHUQH� OHV� GLVSRVLWLRQV
UHODWLYHV�j�OD�SXEOLFLWp�

���$XWRGLVFLSOLQH

/D�&RPPLVVLRQ�/X[HPERXUJHRLVH�SRXU�O¶(WKLTXH�HQ�3XEOLFLWp��&/(3��DSSOLTXH�OH
FRGH�,&&�HQ�PDWLqUH�GH�SUDWLTXHV�OR\DOHV�UHODWLYHV�j�OD�SXEOLFLWp�GRQW� O¶DUWLFOH���
UHODWLI�j�OD�SXEOLFLWp�GHVWLQpH�DX[�HQIDQWV�
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(Q�RXWUH��OD�&/(3�D�pWDEOL�XQ�FRGH�GH�GpRQWRORJLH�GH�SXEOLFLWp�j�GHVWLQDWLRQ�GHV
SURIHVVLRQQHOV�GX�VHFWHXU��&H�FRGH�pGLFWH�GHV�UqJOHV�YLVDQW�j�OD�SXEOLFLWp�GHVWLQpH
DX[�HQIDQWV��3DU�H[HPSOH��OD�SXEOLFLWp�QH�SHXW�DEXVHU�GH�OD�VHQVLELOLWp�VSpFLILTXH
GHV� HQIDQWV�� QH� SHXW� SDV� XWLOLVHU� GHV� PHVVDJHV� VXVFHSWLEOHV� GH� SURYRTXHU� OD
GpFRQVLGpUDWLRQ�GH� O¶DXWRULWp�SDUHQWDOH� HQ� FDV�GH� UHIXV�G¶DFKDW�G¶XQ�SURGXLW�� QH
SHXW� FRPSRUWHU� XQ� pOpPHQW� VXVFHSWLEOH� GH� FDXVHU� XQ� GRPPDJH�� 7RXW� PHVVDJH
SXEOLFLWDLUH� V¶DGUHVVDQW� DX[� HQIDQWV� GRLW� pJDOHPHQW� WHQLU� FRPSWH� GX� EHVRLQ
G¶H[SOLFDWLRQV�UHTXLV�DX�YX�GX�PDQTXH�GH�FRQQDLVVDQFH�HW�G¶H[SpULHQFH�GX�SXEOLF
FLEOp�� 5HPDUTXRQV� TXH� FH� FRGH� QH� FRQWLHQW� SDV� GH� YpULWDEOHV� GLVSRVLWLRQV
FRQWUDLJQDQWHV��PDLV�SOXW{W�GHV�GLVSRVLWLRQV�GH�QDWXUH�GLVVXDVLYHV�

(QILQ�� OD� &/(3� D� pJDOHPHQW� UpGLJp� GHV� FRGHV� VHFWRULHOV� GDQV� OHVTXHOV� LO� HVW� IDLW
UpIpUHQFH�DX[�PLQHXUV�WHOV�TXH�QRWDPPHQW�OH�WDEDF��O¶DOFRRO�HW�OHV�PpGLFDPHQWV�

��� /D�JHVWLRQ�GHV�SODLQWHV

$XWRULWpV

(Q� PDWLqUH� GH� UDGLR� HW� GH� WpOpYLVLRQ�� OH� V\VWqPH� GH� UpJXODWLRQ� V¶DUWLFXOH
HVVHQWLHOOHPHQW� DXWRXU� GH� WURLV� RUJDQHV��� OH� 0LQLVWUH� D\QW� OHV� PpGLDV� GDQV� VHV
DWWULEXWLRQV�� OD� &RPPLVVLRQ� LQGpSHQGDQWH� GH� OD� 5DGLRGLIIXVLRQ� HW� OH� &RQVHLO
1DWLRQDO�GHV�3URJUDPPHV�

(Q� RXWUH�� /D� ORL� GX� ��� MXLOOHW� ����� VXU� OHV� PpGLD� pOHFWURQLTXHV� pWDEOLW� GLYHUV
RUJDQHV��

/H� VHUYLFH� GHV� PpGLD� HW� GH� O¶DXGLRYLVXHO� TXL� HVW� HQ� FKDUJH� GH� OD� SXEOLFLWp
FODQGHVWLQH�
/D�FRPPLVVLRQ�GH�OD�UDGLRGLIIXVLRQ�HQ�FH�TXL�FRQFHUQH�OD�UDGLR�
/H�FRQVHLO�QDWLRQDO�GHV�SURJUDPPHV�UHODWLIV�DX�FRQWHQX�GHV�SURJUDPPHV�
/D� FRPPLVVLRQ� FRQVXOWDWLYH� GHV� PpGLD� TXL� UHQG� GHV� DYLV� VXU� OHV� pYROXWLRQV
SROLWLTXHV�

/HV� FRPPLVVDLUHV� GH� JRXYHUQHPHQW� FKDUJpV� GH� OD� VXUYHLOODQFH� GHV� VRFLpWpV
WLWXODLUHV� G¶XQH� FRQFHVVLRQ� SRXU� OD� UDGLRGLIIXVLRQ� G¶XQ� SURJUDPPH� UDGLRGLIIXVp
OX[HPERXUJHRLV� RX� G¶XQ� SURJUDPPH� SDU� VDWHOOLWH� RX� SRXU� RSpUHU� XQ� VDWHOOLWH
OX[HPERXUJHRLV��/HV�FRPPLVVDLUHV�VXUYHLOOHQW�G¶XQH�PDQLqUH�JpQpUDOH�OH�UHVSHFW
GHV� UqJOHV� DSSOLFDEOHV� DX[� SURJUDPPHV� GLIIXVpV� WHOV� TX¶HOOHV� GpFRXOHQW� GH� OD
GLUHFWLYH�796)��UHVSHFW�GHV�UqJOHV�UHODWLYHV�j�OD�SXEOLFLWp��UHVSHFW�GHV�UqJOHV�VXU�OD
SURWHFWLRQ�GH�OD�MHXQHVVH��HWF���GDQV�OD�PHVXUH�R��OD�VXUYHLOODQFH�Q¶HVW�SDV�FRQILpH
j�XQ�DXWUH�RUJDQH�

8QH�SURFpGXUH�HQ�FHVVDWLRQ�GHYDQW�OH�WULEXQDO�FLYLO�SHXW�pJDOHPHQW�rWUH�LQWURGXLWH
SDU�WRXWH�SHUVRQQH�D\DQW�XQ�LQWpUrW�HW�FH��VXU�OD�EDVH�G¶XQ�DFWH�FRQWUDLUH�j�OD�ORL
VXU� OHV� SUDWLTXHV� GX� FRPPHUFH�� 2XWUH� OD� FHVVDWLRQ� GH� O¶DFWH�� OH� PDJLVWUDW� SHXW
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DVVRUWLU� VRQ� RUGRQQDQFH� G¶DVWUHLQWHV�� G¶XQ� RUGUH� G¶DIILFKDJH� GH� OD� GpFLVLRQ� j
O¶H[WpULHXU�GHV�EkWLPHQWV�GH�O¶DQQRQFHXU�RX�GDQV�OHV�MRXUQDX[�

(Q�RXWUH�� WRXWH�SHUVRQQH�OpVpH�SHXW�pJDOHPHQW�VH�FRQVWLWXHU�SDUWLH�FLYLOH�GHYDQW
OHV� WULEXQDX[� SpQDX[� ORUVTXH� FHUWDLQV� IDLWV� FRQVWLWXWLIV� G¶DFWHV� GH� FRQFXUUHQFH
DEXVLYH� FDXVHQW�XQ�GRPPDJH� j� O¶LQWpUrW�SDUWLFXOLHU�RX� FROOHFWLI� HW�SRXU� OHVTXHOV
HOOH� GHPDQGH� UpSDUDWLRQ�� (Q� FDV� GH� UHFRXUV� SDUDOOqOH� j� O¶DFWLRQ� HQ� FHVVDWLRQ�
ORUVTXH�OH�WULEXQDO�SpQDO�DFTXLWWH�OH�SUpYHQX�� O¶RUGUH�GH�FHVVDWLRQ�GHYUD�SUHQGUH
ILQ�

$XWRGLVFLSOLQH

/¶DSSOLFDWLRQ� HW� OH� FRQWU{OH� GX� &RGH� G¶(WKLTXH� 3XEOLFLWDLUH� DLQVL� TXH� GH� OD
UpJOHPHQWDWLRQ� VXU� OHV� UqJOHV� GH� SUDWLTXHV� OR\DOHV� HQ� PDWLqUH� GH� SXEOLFLWp
FRPPHUFLDOH�HVW�FRQILpH�j�OD�&/(3��RUJDQH�pPDQDQW�GH�O¶HQVHPEOH�GX�VHFWHXU�GH
OD� SXEOLFLWp�� 7RXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� SHXW� DGUHVVHU� DX� &/(3� XQH
SODLQWH� UHODWLYH� j� XQH� SXEOLFLWp� j� FRQGLWLRQ� TXH� FHWWH� GHUQLqUH� VRLW� GH� QDWXUH� j
OpVHU� OHV� LQWpUrWV� GX� SXEOLF�� /D� GpFLVLRQ� HVW� HQVXLWH� QRWLILpH� DX� SODLJQDQW� HW� j
O¶DQQRQFHXU�PLV�HQ�FDXVH��/D�&/(3�SHXW�pJDOHPHQW�DJLU�G¶LQLWLDWLYH��/HV�FULWqUHV
SULV� HQ� FRQVLGpUDWLRQ� SRXU� DQDO\VHU� OD� SXEOLFLWp� OLWLJLHXVH� VHURQW��� O¶LQIOXHQFH
SUpVXPpH� VXU� OH� SXEOLF� HW� HQ� SDUWLFXOLHU� OH� FRQVRPPDWHXU� GH� ERQQH� IRL�� OHV
PHVVDJHV�SXEOLFLWDLUHV�TXL�PDQLIHVWHPHQW�WUDQVJUHVVHQW�OHV�FRGHV��DX�VHQV�ODUJH��
,&&�HW�FRGHV�VHFWRULHOV���ORLV�RX�UqJOHPHQWV�GHVWLQpV�j�SURWpJHU�OH�FRQVRPPDWHXU�

/D�&/(3� HQUHJLVWUH� HQ�PR\HQQH� ���� SODLQWHV� SDU� DQ�PDLV� DXFXQH� QH� UHOqYH� GX
GRPDLQH�GH�OD�SXEOLFLWp�HW�GHV�HQIDQWV�
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1259(*(

/D�ORL�QRUYpJLHQQH�1������GX���GpFHPEUH������FRQFHUQDQW�OD�UDGLRGLIIXVLRQ�D�pWp
PRGLILpH� OH� ��� IpYULHU� ����� �WUDQVSRVLWLRQ� GH� OD� GLUHFWLYH� 796)��� /HV� SURMHWV
DFWXHOV� GH� PRGLILFDWLRQ� GH� OD� OpJLVODWLRQ� FRQFHUQHQW� OD� SURJUDPPDWLRQ
G¶pPLVVLRQV�SRWHQWLHOOHPHQW�QpIDVWHV�SRXU�OHV�PLQHXUV�

���'pILQLWLRQV

(Q�YHUWX�GH�O¶DUWLFOH����GH�OD�&RQVWLWXWLRQ�HW�GH�OD�ORL�VXU�OD�WXWHOOH�GHV�SHUVRQQHV
OpJDOHPHQW�LUUHVSRQVDEOHV��XQ�PLQHXU�HVW�XQH�SHUVRQQH�Q¶D\DQW�SDV�DWWHLQW� O¶kJH
GH����DQV�

,O� Q¶H[LVWH� DXFXQH� GpILQLWLRQ� JpQpUDOH� GH� OD� SXEOLFLWp� PDLV� OD� ORL� VXU� OD
UDGLRGLIIXVLRQ�GX���GpFHPEUH� ����� �DUWLFOH� ����� DOLQpD� ��� GpILQLW� OD� ©�SXEOLFLWp�ª
FRPPH�WRXWH�IRUPH�GH�SURPRWLRQ�G¶XQ�SURGXLW�RX�G¶XQ�VHUYLFH�FRQWUH�SDLHPHQW
RX�WRXWH�DXWUH�IRUPH�GH�UpPXQpUDWLRQ�

���/pJLVODWLRQ

D��(Q�JpQpUDO

/D� ORL�GH������VXU� OH�PDUNHWLQJ� IL[H� OHV�UqJOHV�JpQpUDOHV�FRQFHUQDQW� OD�SXEOLFLWp
GHVWLQpH� DX� PDUFKp� QRUYpJLHQ�� /HV� GLVSRVLWLRQV� GH� OD� ORL� VRQW� DSSOLFDEOHV� j� OD
SXEOLFLWp�GDQV�OHV�MRXUQDX[��j�OD�UDGLR�RX�OD�WpOpYLVLRQ��VXU�,QWHUQHW�RX�GDQV�WRXW
DXWUH�PpGLD�� /D� ORL� QH� FRPSRUWH� DXFXQH� GLVSRVLWLRQ� SDUWLFXOLqUH� FRQFHUQDQW� OH
PDUNHWLQJ�V¶DGUHVVDQW�DX[�PLQHXUV�

/H�PLQLVWqUH�UR\DO�GHV�$IIDLUHV�FXOWXUHOOHV�SUpFLVH� WRXWHIRLV�TXH� O¶DUWLFOH����GH� OD
GLUHFWLYH� ©�7pOpYLVLRQ� VDQV� IURQWLqUHV�ª� FRQFHUQDQW� OHV� PLQHXUV� HW� OD� SXEOLFLWp
VHUYLUD�GH�OLJQH�GLUHFWULFH�GDQV�O¶LQWHUSUpWDWLRQ�GH�OD�ORL�VXU�OH�PDUNHWLQJ�

E��0pGLDV

/D� ORL� VXU� OD� UDGLRGLIIXVLRQ� FRPSRUWH� GHV� GLVSRVLWLRQV� VSpFLDOHV� FRQFHUQDQW� OD
SXEOLFLWp� HW� OHV� HQIDQWV�� &HV� GLVSRVLWLRQV� LQWHUGLVHQW� JpQpUDOHPHQW� OD� SXEOLFLWp
V¶DGUHVVDQW� GLUHFWHPHQW� DX[�PLQHXUV�� 7RXWHIRLV�� OD� SXEOLFLWp� SHXW� WRXMRXUV� rWUH
YXH� RX� HQWHQGXH� SDU� GHV� HQIDQWV�� F¶HVW� SRXUTXRL� OHV� DQQRQFHXUV� GRLYHQW� rWUH
SDUWLFXOLqUHPHQW� VHQVLEOHV� DX� IDLW� TXH� FHV� GHUQLHUV� SHXYHQW� IDFLOHPHQW� rWUH
LQIOXHQFpV�

(Q� YHUWX� GH� FHWWH� ORL�� OD� UDGLRGLIIXVLRQ� G¶XQ� PHVVDJH� SXEOLFLWDLUH� GDQV� OHTXHO
ILJXUHQW�GHV�JHQV�RX�GHV�SHUVRQQDJHV�FRQQXV�SRXU�SDUWLFLSHU�j�GHV�SURJUDPPHV
SRXU�HQIDQWV�UpJXOLqUHPHQW�GLIIXVpV�HQ�1RUYqJH�HVW�LQWHUGLWH��/D�GLIIXVLRQ�GH�WRXW
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PHVVDJH�SXEOLFLWDLUH����PLQXWHV�DYDQW�HW�DSUqV�XQ�SURJUDPPH�SRXU�HQIDQWV� HVW
pJDOHPHQW�LQWHUGLWH�

,O� Q¶H[LVWH� DXFXQ� UqJOHPHQW� VSpFLDO� SRXU� ,QWHUQHW�� OD� ORL� VXU� OH� PDUNHWLQJ� HVW
JpQpUDOHPHQW�DSSOLFDEOH�j�OD�SXEOLFLWp�VXU�,QWHUQHW�

/H� PDUNHWLQJ� GLUHFW� HVW� DVVXMHWWL� j� OD� ORL� VXU� OH� PDUNHWLQJ� DLQVL� TX¶j� OD� ORL
FRQFHUQDQW�OHV�V\VWqPHV�GH�JHVWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV�

/H�SDUUDLQDJH�HVW�JpQpUDOHPHQW�DVVLPLOp�j�GH�OD�SXEOLFLWp�HW�HVW�GH�FH�IDLW�DVVXMHWWL
j�OD�ORL�VXU�OH�PDUNHWLQJ��FHWWH�GHUQLqUH�V¶DSSOLTXH�pJDOHPHQW�DX�WpOp�DFKDW�

F���'LVSRVLWLRQV�VSpFLILTXHV

/D�YHQWH�GH�ERLVVRQV�DOFRROLVpHV�j�GHV�SHUVRQQHV�kJpHV�GH�PRLQV�GH����RX����DQV
HVW�VWULFWHPHQW�UpJOHPHQWpH�SDU�OD�ORL�VXU�OD�YHQWH�GH�ERLVVRQV�DOFRROLVpHV��&HWWH
PrPH� ORL� LPSRVH� pJDOHPHQW� XQH� LQWHUGLFWLRQ� JpQpUDOH� GH� OD� SXEOLFLWp� SRXU� OHV
ERLVVRQV� DOFRROLVpHV� FRQWHQDQW� SOXV� GH� ���� SRXU� FHQW� G¶DOFRRO�� GDQV� WRXV� OHV
PpGLDV�

/D�YHQWH�GH�WDEDF�DX[�SHUVRQQHV�kJpHV�GH�PRLQV�GH����DQV�HVW�LQWHUGLWH��ORL�VXU�OHV
HIIHWV�QRFLIV�GX�WDEDF���&HWWH�PrPH�ORL�LQWHUGLW�WRXWHV�IRUPHV�GH�SXEOLFLWp�SRXU�OHV
SURGXLWV�GX�WDEDF�

G���$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

/H�PDUNHWLQJ�GLUHFW�HVW� UpJOHPHQWp�SDU� OD� ORL� VXU� OH�FRQWU{OH�GX�PDUNHWLQJ�DLQVL
TXH�SDU� OD� ORL� FRQFHUQDQW� OHV� V\VWqPHV�GH�JHVWLRQ�GHV�GRQQpHV� SHUVRQQHOOHV�� /H
SDUUDLQDJH�HVW�pJDOHPHQW�UqJOHPHQW�SDU�OD�ORL�VXU�OH�FRQWU{OH�GX�PDUNHWLQJ�

���3URMHWV�GH�ORL

,O� H[LVWH� XQ� SURMHW� GH� ORL� FRQFHUQDQW� OHV� SURJUDPPHV� VXVFHSWLEOHV� GH� SRUWHU
SUpMXGLFH� DX[� HQIDQWV� RX� DX[� DGROHVFHQWV�� SURMHW� VHORQ� OHTXHO� FHV� SURJUDPPHV
GRLYHQW� FRPSRUWHU� XQH� IRUPH� GH� PLVH� HQ� JDUGH� VRQRUH� RX� YLVXHOOH�� 8Q� DXWUH
SURMHW�SURSRVH�OD�FUpDWLRQ�G¶XQH�WUDQFKH�KRUDLUH�SHQGDQW�ODTXHOOH�OD�GLIIXVLRQ�GH
SURJUDPPHV�GH�WpOpYLVLRQ�QRQ�FRGpV�VXVFHSWLEOHV�GH�SRUWHU�SUpMXGLFH�DX[�HQIDQWV
GRLW�rWUH�LQWHUGLWH�

8QH� FRPPLVVLRQ� VSpFLDOH� D� UpFHPPHQW� pWp� LQVWDXUpH� HQ� 1RUYqJH� SRXU� pYDOXHU
GLIIpUHQWHV�PHVXUHV�YLVDQW�j�UpGXLUH�OD�SUHVVLRQ�FRPPHUFLDOH�VXU�OHV�HQIDQWV�HW�OHV
DGROHVFHQWV� HW� j� OHXU� IDLUH� SUHQGUH� FRQVFLHQFH� GH� O¶LQIOXHQFH� FRPPHUFLDOH� j
ODTXHOOH�LOV�VRQW�H[SRVpV��8Q�UDSSRUW�HVW�DWWHQGX�G¶LFL�OD�ILQ�GX�SUHPLHU�VHPHVWUH
�����

���$XWRUqJOHPHQWDWLRQ
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/HV� SURWHFWHXUV� �RPEXGVPDQV�� GHV� FRQVRPPDWHXUV� GHV� SD\V� QRUGLTXHV� RQW
FROOHFWLYHPHQW� SXEOLp� XQ� GRFXPHQW� LQWLWXOp� ©�$WWLWXGH� JpQpUDOH� j� O¶pJDUG� GX
FRPPHUFH� HW� GH� OD� SXEOLFLWp� VXU� ,QWHUQHW� HW� GHV� V\VWqPHV� GH� FRPPXQLFDWLRQ
VLPLODLUHV�ª��/HV�SRVLWLRQV�SULVHV�GDQV�FH�GRFXPHQW�SHXYHQW�DYRLU�XQ�LPSDFW�VXU
O¶LQWHUSUpWDWLRQ�GH�OD�ORL�VXU�OH�PDUNHWLQJ�

'LIIpUHQWHV� DVVRFLDWLRQV� G¶HQWUHSULVHV� SULYpHV� RQW� pJDOHPHQW� FUpp� OHXUV� SURSUHV
FRGHV� GH� GpRQWRORJLH� VXVFHSWLEOHV� GH� MRXHU� XQ� U{OH� LPSRUWDQW� GDQV� OD
GpWHUPLQDWLRQ� GH� FH� TXL� HVW� DFFHSWDEOH� HQ� FH� TXL� FRQFHUQH� OHV� GLVSRVLWLRQV
JpQpUDOHV� GH� OD� ORL� VXU� OH� PDUNHWLQJ�� /HV� VRFLpWpV� PHPEUHV� VRQW� WHQXHV� GH� VH
FRQIRUPHU�j�FHV�FRGHV�

(Q� FH� TXL� FRQFHUQH� OD� SXEOLFLWp�� O¶$VVRFLDWLRQ� QRUYpJLHQQH� GHV� DJHQFHV� GH
SXEOLFLWp� D� SUpSDUp� XQ� FRGH� GH� GpRQWRORJLH� FRQFHUQDQW� OHV� DFWLYLWpV� GH� FHV
GHUQLqUHV��&H�FRGH�FRQWLHQW�OHV�GLVSRVLWLRQV�VXLYDQWHV��
WRXWH�SXEOLFLWp�GRLW�VH�FRQIRUPHU�j�GHV�QRUPHV�SURIHVVLRQQHOOHV�ULJRXUHXVHV�HW�j
XQ�FRGH�GH�GpRQWRORJLH�
WRXWH� SXEOLFLWp� GRLW� WHQLU� FRPSWH� GH� OD� VRFLpWp� GDQV� VRQ� HQVHPEOH� DLQVL� TXH� GH
O¶HQYLURQQHPHQW�
HWF�

/D� SOXV� JUDQGH� HQWUHSULVH� G¶LQIRUPDWLTXH� GH� 1RUYqJH� D� pJDOHPHQW� FUpp� XQ
HQVHPEOH�GH�UqJOHV�GH�GpRQWRORJLH�FRQFHUQDQW�OD�SXEOLFLWp�VXU�,QWHUQHW�

���3ODLQWHV

$XWRULWpV

6L�OH�PrPH�OLWLJH�HVW�VRXPLV�DX�%XUHDX�GX�SURWHFWHXU�GHV�FRQVRPPDWHXUV��FUpp
SDU�OD�ORL�VXU�OH�PDUNHWLQJ��� OD�&RPPLVVLRQ�Q¶H[DPLQH�SDV�OD�SODLQWH�WDQW�TXH�OH
EXUHDX� GH� O¶RPEXGVPDQ� Q¶D� SDV� WHUPLQp� VHV� DXGLWLRQV�� &H� EXUHDX� HVW� XQ
RUJDQLVPH� DGPLQLVWUDWLI� LQGpSHQGDQW�� /HV� DSSHOV� FRQWUH� OHV� GpFLVLRQV� GH
O¶2PEXGVPDQ�VRQW�HQWHQGXV�SDU�OH�FRQVHLO�GX�PDUNHWLQJ��8QH�LQWHUGLFWLRQ�G¶XQH
SXEOLFLWp� WpOpYLVpH� GRQQpH� SHXW� rWUH� SURQRQFpH�� /HV� YLRODWLRQV� GH� OD� ORL� VRQW
pJDOHPHQW�SDVVLEOHV�G¶DPHQGHV�RX�G¶HPSULVRQQHPHQW��MXVTX¶j�WURLV�PRLV��

/HV�UqJOHV�JpQpUDOHV�GHV�SURFpGXUHV�MXGLFLDLUHV�VRQW�DSSOLFDEOHV�

$XWRUqJOHPHQWDWLRQ

/¶$VVRFLDWLRQ� QRUYpJLHQQH� GHV� DJHQFHV� GH� SXEOLFLWp� D� FUpp� XQH� FRPPLVVLRQ
FKDUJpH� GH� JpUHU� OHV� SODLQWHV� UHODWLYHV� j� G¶pYHQWXHOV� QRQ�UHVSHFWV� GH� FHV� FRGHV�
1¶LPSRUWH� TXL� SHXW� VDLVLU� FHWWH� FRPPLVVLRQ� G¶XQH� SODLQWH�� /D� VRFLpWp� FRQFHUQpH
SHXW�rWUH�VDQFWLRQQpH�SDU�XQH�DPHQGH��YRLUH�rWUH�H[FOXH�GH�O¶DVVRFLDWLRQ�

/H�QRPEUH�GH�SODLQWHV�Q¶HVW�SDV�FRQQX�
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3$<6�%$6

$� SDUW� OD� WUDQVSRVLWLRQ� GH� OD� GLUHFWLYH� HXURSpHQQH� 796)�� OD� ORL� HW� OH� GpFUHW
QpHUODQGDLV�VXU�OHV�PpGLDV�GH������Q¶RQW�SDV�pYROXp�GH�PDQLqUH�VLJQLILFDWLYH�GDQV
FH�GRPDLQH��$XFXQH�SURSRVLWLRQ�GH�PRGLILFDWLRQ�GH� OD� VLWXDWLRQ�DFWXHOOH�Q¶D�pWp
GpSRVpH�� FHWWH� GHUQLqUH� V¶DSSX\DQW� IRUWHPHQW� VXU� O¶DXWRUqJOHPHQWDWLRQ�
1pDQPRLQV�� XQH� UpFHQWH� PRGLILFDWLRQ� GH� OD� ORL� VXU� OHV� PpGLDV� ������� YLVH� j
SURWpJHU�SOXV�HIILFDFHPHQW�OHV�PLQHXUV�GHV�SURGXLWV�GH�O¶DXGLRYLVXHO�SRXYDQW�rWUH
FRQVLGpUpV�FRPPH�QpIDVWHV�SRXU�OHV�HQIDQWV��OHV�GLVSRVLWLRQV�RQW�G��rWUH�DGRSWpHV
SRXU�rWUH�FRQIRUPHV�j�O¶DUWLFOH����GH�OD�GLUHFWLYH�HXURSpHQQH�796)��

,O�H[LVWH�XQ�FHUWDLQ�QRPEUH�GH�FRGHV�G¶DXWRUqJOHPHQWDWLRQ�GpWDLOOpV�DLQVL�TX¶XQH
SURFpGXUH�GH�WUDLWHPHQW�GHV�SODLQWHV�IDFLOHPHQW�DFFHVVLEOHV�DX[�FRQVRPPDWHXUV�

���'pILQLWLRQV

/H� FRGH� FLYLO� GpILQLW� XQ� ©�PLQHXU�ª� FRPPH� XQH� SHUVRQQH� Q¶D\DQW� SDV� HQFRUH
DWWHLQW�O¶kJH�GH����DQV�

/D�ORL�VXU�OHV�PpGLDV�FRQFHUQH�OHV�©�PLQHXUV�ª�kJpV�GH�PRLQV�GH����DQV�

/H�FRGH�GH�OD�SXEOLFLWp�GpILQLW�XQ�©�HQIDQW�ª�FRPPH�XQH�SHUVRQQH�D\DQW�PRLQV�GH
���DQV�

2Q� WURXYH� XQH� GpILQLWLRQ� GH� OD� ©�SXEOLFLWp�ª� GDQV� OD� ORL� VXU� OHV� PpGLDV
�UDGLR�WpOpYLVLRQ��DLQVL�TX¶XQH�GpILQLWLRQ�QHWWHPHQW�SOXV�JOREDOH�GDQV�OH�FRGH�GH
OD� SXEOLFLWp� �FRGH� G¶DXWRUqJOHPHQWDWLRQ� FL�DSUqV� GpVLJQp� SDU� O¶DEUpYLDWLRQ� $&��
'¶XQH�PDQLqUH�JpQpUDOH��WRXW�PHVVDJH�GHVWLQp�j�HQFRXUDJHU�OH�SXEOLF�j�DFKHWHU�XQ
SURGXLW�VHUYLFH�GRLW�rWUH�FRQVLGpUp�FRPPH�XQH�SXEOLFLWp�

���/pJLVODWLRQ

D��(Q�JpQpUDO

$X[�3D\V�%DV��O¶DXWRUqJOHPHQWDWLRQ�HVW�SOXV�LPSRUWDQWH�TXH�OD�OpJLVODWLRQ�
/D�IRQGDWLRQ�GX�FRGH�GH�OD�SXEOLFLWp��FRQVRPPDWHXUV��DQQRQFHXUV��PpGLDV��D�FUpp
XQ� FRGH� GH� OD� SXEOLFLWp� FRPSUHQDQW� XQH� VHFWLRQ� JpQpUDOH� HW� SOXVLHXUV� VHFWLRQV
VSpFLILTXHV�

&H�FRGH�GpILQLW�OHV�JUDQGV�SULQFLSHV�DSSOLFDEOHV�j�WRXV�OHV�W\SHV�GH�SXEOLFLWp�SRXU
FH�TXL�HVW�GH�OD�FRQIRUPLWp�j�OD�YpULWp��GX�ERQ�JR�W�HW�GH�OD�FRUUHFWLRQ��GH�O¶LQWpUrW
GX� SXEOLF�� GH� OD� VDQWp�� GH� OD� FRQILDQFH�� GHV� VHQVDWLRQV� GH� IUD\HXU�� GHV
WpPRLJQDJHV��GHV�WHUPHV�HW�GHV�GRQQpHV�VFLHQWLILTXHV�
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/¶DUWLFOH� ��� SUpYRLW� O¶DSSOLFDWLRQ� GH� UqJOHV� VSpFLDOHV� SRXU� OD� SXEOLFLWp� YLVDQW� OHV
PLQHXUV� �HOOH� QH� SHXW� WURPSHU� OHV� HQIDQWV� TXDQW� DX[� FDSDFLWpV� HW� TXDOLWpV� G¶XQ
SURGXLW��

E��0pGLDV

/D� ORL� HW� OH�GpFUHW� VXU� OHV�PpGLDV�SUpYRLHQW�GHV� UqJOHV� VSpFLDOHV� DSSOLFDEOHV� j� OD
SXEOLFLWp� GLIIXVpH� VXU� OHV� FKDvQHV� FRPPHUFLDOHV� HW� OHV� FKDvQHV� SXEOLTXHV
�GpPDUFDWLRQ� FODLUH� SDU� UDSSRUW� DX[� SURJUDPPHV�� KHXUHV� GH� GLIIXVLRQ�
LQWHUUXSWLRQV��� SDU� H[HPSOH�� OHV� SURJUDPPHV� V¶DGUHVVDQW� DX[� PLQHXUV� kJpV� GH
PRLQV� GH� ��� DQV� QH� GRLYHQW� SDV� rWUH� LQWHUURPSXV� SDU� GH� OD� SXEOLFLWp� VXU� OHV
FKDvQHV�GX�VHUYLFH�SXEOLF�HW�VHXOHPHQW�VL�OH�SURJUDPPH�GXUH�SOXV�GH����PLQXWHV
VXU� OHV� FKDvQHV� FRPPHUFLDOHV��� /D� GLUHFWLYH� HXURSpHQQH� 796)� D� pWp� HQ� SDUWLH
WUDQVSRVpH� GDQV� OD� OpJLVODWLRQ� VXU� O¶DXGLRYLVXHO� �HW� HQ� SDUWLH� GDQV� OH� FRGH� GH� OD
SXEOLFLWp��

/¶$&� FRQWLHQW� GHV� UqJOHV� VSpFLILTXHV� DSSOLFDEOHV� j� OD� SXEOLFLWp� j� OD� UDGLR� HW� OD
WpOpYLVLRQ�DLQVL�TXH�GHV�FULWqUHV�YLVDQW�j�HPSrFKHU�OD�SXEOLFLWp�GH�SRUWHU�DWWHLQWH�j
O¶LQWpJULWp�SK\VLTXH�RX�PHQWDOH�GHV�HQIDQWV�

(Q�FH�TXL�FRQFHUQH�OH�WpOp�DFKDW��O¶$&�FRPSRUWH�FHUWDLQV�FULWqUHV�YLVDQW�j�SURWpJHU
OHV�PLQHXUV�

/H� SODFHPHQW� GH� SURGXLWV� HW� OH� SDUUDLQDJH� VRQW� LQWHUGLWV� GDQV� OHV� SURJUDPPHV
V¶DGUHVVDQW�DX[�HQIDQWV�GH�PRLQV�GH����DQV�

/HV�PrPHV�UqJOHV�V¶DSSOLTXHQW�j�OD�UDGLR�HW�OD�WpOpYLVLRQ�

,O�Q¶H[LVWH�DXFXQH�UqJOH�VSpFLILTXH�DSSOLFDEOH�j�OD�SXEOLFLWp�YLVDQW�OHV�PLQHXUV�HQ
FH� TXL� FRQFHUQH� OD� SUHVVH�� O¶DIILFKDJH�� OH� FLQpPD� HW� ,QWHUQHW�� /H� FRGH
G¶DXWRUqJOHPHQWDWLRQ� FRQWLHQW� WRXWHIRLV� FHUWDLQHV� UqJOHV� VSpFLDOHV�� $LQVL�� OD
SXEOLFLWp�YLVDQW�OHV�HQIDQWV�GDQV�OD�SUHVVH�GRLW�SRUWHU�OD�PHQWLRQ�©�SXEOLFLWp�ª�

F��'LVSRVLWLRQV�VSpFLILTXHV

/D� OpJLVODWLRQ�HW� OHV�FRGHV�G¶DXWRUqJOHPHQWDWLRQ� LPSRVHQW�GHV� UqJOHV� VSpFLILTXHV
SRXU�OD�SXEOLFLWp�HQ�FH�TXL�FRQFHUQH�FHUWDLQV�SURGXLWV��SDU�H[HPSOH��

DOFRRO� �� OHV� FRGHV� G¶DXWRUqJOHPHQWDWLRQ� SUpYRLHQW� FHUWDLQHV� UHVWULFWLRQV�� SDU
H[HPSOH��OD�GLIIXVLRQ�GH�SXEOLFLWp�SRXU�OHV�DOFRROV�HVW�LQWHUGLWH���PLQXWHV�DYDQW�RX
DSUqV�XQ�SURJUDPPH�TXL�VHUD�UHJDUGp�SDU�SOXV�GH�����GH�PLQHXUV�
WDEDF� �� SXEOLFLWp� LQWHUGLWH� j� OD� UDGLR� HW� OD� WpOpYLVLRQ� SDU� OD� ORL� VXU� OH� WDEDF� �
UpJOHPHQWDWLRQ�GpWDLOOpH�GDQV�XQ�FRGH�G¶DXWRUqJOHPHQWDWLRQ�
PpGLFDPHQWV���OH�GpFUHW�VXU�OD�SXEOLFLWp�SRXU�OHV�PpGLFDPHQWV��PLVH�HQ�°XYUH�GX
5qJOHPHQW�������&(��HW�XQ�FRGH�G¶DXWRUqJOHPHQWDWLRQ�VSpFLILTXH� LQWHUGLVHQW� OD
SXEOLFLWp� V¶DGUHVVDQW� DX[� HQIDQWV�� /H� SDUUDLQDJH� G¶pPLVVLRQV� WpOpYLVpHV� SDU
O¶LQGXVWULH�SKDUPDFHXWLTXH�HVW�LQWHUGLW�
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SURGXLWV�GH�VDQWp���XQ�FRGH�G¶DXWRUqJOHPHQWDWLRQ�VSpFLILTXH� LQWHUGLW� OD�SXEOLFLWp
YLVDQW�OHV�HQIDQWV�
FRQILVHULH���O¶$&�SUpFLVH�TXH�OD�SXEOLFLWp�j�OD�WpOpYLVLRQ�GRLW�PRQWUHU�XQH�EURVVH�j
GHQWV� HW� LO� H[LVWH� HQ� RXWUH� XQ� FRGH� G¶DXWRUqJOHPHQWDWLRQ� VSpFLILTXH� YLVDQW� j
SURWpJHU�OD�VDQWp�GHV�PLQHXUV�
ORLVLUV��� OH�FRGH�G¶DXWRUqJOHPHQWDWLRQ�FRQFHUQDQW�OD�SXEOLFLWp�SRXU� OHV�FDVLQRV�HW
OHV� PDFKLQHV� j� VRXV� SUpYRLW� GHV� GLVSRVLWLRQV� VSpFLDOHV� SRXU� OD� SURWHFWLRQ� GHV
PLQHXUV�

G���$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

'HV�FRGHV�G¶DXWRUqJOHPHQWDWLRQ� VSpFLDX[� H[LVWHQW�SRXU� OD�SXEOLFLWp�G¶pWDODJH�� OD
GLVWULEXWLRQ� G¶pFKDQWLOORQV� HQ� SRUWH�j�SRUWH� HW� OD� SXEOLFLWp� SDU� FRUUHVSRQGDQFH�
&H�W\SH�GH�SXEOLFLWp�SHXW�V¶DGUHVVHU�DX[�HQIDQWV�PDLV�QH�GRLW�SDV�rWUH�VXVFHSWLEOH
GH� SRUWHU� DWWHLQWH� j� OHXU� VDQWp� SK\VLTXH� RX� PRUDOH� �LO� H[LVWH� pJDOHPHQW� GHV
UHVWULFWLRQV�HQ�FH�TXL�FRQFHUQH�OHV�PpGLFDPHQWV��OH�WDEDF�HW�OH�WpOpPDUNHWLQJ��

/HV�SUDWLTXHV�GH�YHQWH�SURPRWLRQQHOOH�VRQW�pJDOHPHQW�UpJOHPHQWpHV��SDU�H[HPSOH
XQ�FRQFRXUV�HVW�DXWRULVp��PrPH�SRXU�OHV�PLQHXUV��PDLV�SDV�XQ�MHX�GH�KDVDUG��/HV
FDGHDX[�JUDWXLWV�VRQW�DXWRULVpV�� VDXI�SRXU�FHUWDLQV�SURGXLWV� WHOV�TXH� O¶DOFRRO�� OHV
PpGLFDPHQWV��HWF�

����3URMHWV�GH�ORL

8Q�UpFHQW�SURMHW�YLVH�j�LQWHUGLUH�WRXWH�SXEOLFLWp�H[WpULHXUH�SRXU�OH�WDEDF��FH�SURMHW
pWDQW� PRWLYp� SDU� OH� VRXFL� GH� SURWpJHU� OHV� PLQHXUV� HW� GH� OHV� HPSrFKHU� GH
FRPPHQFHU�j�IXPHU�

���$XWRUqJOHPHQWDWLRQ

(WDQW� GRQQp� TX¶DX[� 3D\V�%DV�� GDQV� OH� GRPDLQH� GH� OD� SXEOLFLWp�
O¶DXWRUqJOHPHQWDWLRQ�HVW�SOXV�LPSRUWDQWH�TXH�OD�OpJLVODWLRQ��FH�VXMHW�HVW� WUDLWp�HQ
��

���3ODLQWHV

$XWRULWpV

7RXWH� SXEOLFLWp� PHQVRQJqUH�GpOR\DOH� SHXW� GRQQHU� OLHX� j� GHV� SRXUVXLWHV
MXGLFLDLUHV�

/¶DXWRULWp�GHV�PpGLDV�YHLOOH�j�OD�FRQIRUPLWp�DYHF�OD�ORL�HW�OH�GpFUHW�VXU�OHV�PpGLDV
PDLV�QH�JqUH�SDV�OHV�SODLQWHV�

(Q�FH�TXL�FRQFHUQH�OD�SXEOLFLWp�SRXU�OHV�PpGLFDPHQWV��OD�FRPPLVVLRQ�G¶LQVSHFWLRQ
GH� OD� IRQGDWLRQ� GX� FRGH� GHV� PpGLFDPHQWV� HVW� FRPSpWHQWH� SRXU� H[DPLQHU� OHV
SODLQWHV�
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$XWRUqJOHPHQWDWLRQ

/D� FRPPLVVLRQ� GX� FRGH� G¶DXWRUqJOHPHQWDWLRQ� GH� OD� SXEOLFLWp� FRQWU{OH
O¶DSSOLFDWLRQ� GH� O¶$&� HW� HVW� O¶LQVWLWXWLRQ� OD� SOXV� LPSRUWDQWH� SRXU� H[DPLQHU� OHV
SODLQWHV� GpSRVpHV� SDU� OHV� FRQVRPPDWHXUV� HQ� FH� TXL� FRQFHUQH� OD� SXEOLFLWp�� &H
V\VWqPH�GH�FRQWU{OH�D�O¶DYDQWDJH�G¶rWUH�IDFLOHPHQW�DFFHVVLEOH�j�WRXW�OH�PRQGH�� OD
GpSRVLWLRQ� G¶XQH� SODLQWH� Q¶HVW� SDV� FRPSOLTXpH� HW� SHXW� VH� IDLUH� VDQV� WURS� GH
IRUPDOLWpV�� O¶LQVWLWXWLRQ� HVW� ELHQ� FRQQXH� GX� SXEOLF� HW� OD� SURFpGXUH� HVW� UDSLGH� HW
HIILFDFH�� 2Q� FRQVLGqUH� TXH� FH� V\VWqPH� SUpVHQWH� GHV� DYDQWDJHV� pYLGHQWV� SDU
UDSSRUW�j�O¶HQJDJHPHQW�GH�SRXUVXLWH�MXGLFLDLUHV�

1¶LPSRUWH� TXL� SHXW� GpSRVHU� XQH� SODLQWH� SDU� pFULW� HW� VL� HOOH� HVW� MXVWLILpH�� OD
FRPPLVVLRQ� UHFRPPDQGHUD� j� O¶DQQRQFHXU� GH� FHVVHU� OD� GLIIXVLRQ� GX� PHVVDJH
SXEOLFLWDLUH�� /H� PpGLD� FRQFHUQp� SHXW� rWUH� DYHUWL� HW� LO� SHXW� OXL� rWUH� GHPDQGp
G¶LQWHUURPSUH�OD�GLIIXVLRQ�

(Q� ������ VHXOHPHQW�GHX[�SODLQWHV� FRQFHUQDQW� OD� SXEOLFLWp� HW� OHV� HQIDQWV� RQW� pWp
GpSRVpHV�HW�WRXWHV�OHV�GHX[�RQW�pWp�UHMHWpHV��(Q�������FH�VRQW���SODLQWHV�TXL�RQW�pWp
GpSRVpHV�GDQV�FH�GRPDLQH��GRQW�OD�PDMRULWp�D�pWp�UHMHWpH��HW�HQ�������LO�\�HQ�D�HX��
�GRQW� OD�PDMRULWp� D� pWp� UHMHWpH��� /H� VXMHW� QH� VHPEOH� SDV� DYRLU� VXVFLWp� EHDXFRXS
G¶LQTXLpWXGH�FKH]�OHV�FRQVRPPDWHXUV�
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32578*$/

/D�OpJLVODWLRQ�SRUWXJDLVH�HQ�PDWLqUH�G¶DXGLRYLVXHO�D�pWp�PRGLILpH�SRXU�OD�GHUQLqUH
IRLV�HQ������DILQ�GH�WUDQVSRVHU�OD�GLUHFWLYH�796)��ORL�GX��������������,O�Q¶H[LVWH
DFWXHOOHPHQW�DXFXQ�SURMHW�YLVDQW�j�PRGLILHU�OD�ORL�H[LVWDQWH�RX�j�PHWWUH�HQ�°XYUH
GH�QRXYHOOHV�UHVWULFWLRQV�

���'pILQLWLRQV

6HORQ�OH�FRGH�FLYLO��XQ�PLQHXU�HVW�XQH�SHUVRQQH�Q¶D\DQW�SDV�DWWHLQW�O¶kJH�GH����DQV�

,O� Q¶H[LVWH� DXFXQH� GpILQLWLRQ� G¶XQ� PLQHXU�HQIDQW� GDQV� OD� OpJLVODWLRQ� VXU� OD
SXEOLFLWp�

���/pJLVODWLRQ

D��(Q�JpQpUDO

'¶XQH�PDQLqUH�JpQpUDOH��OD�SXEOLFLWp�HVW�UpJOHPHQWpH�SDU�OH�FRGH�GH�OD�SXEOLFLWp�GX
����������� �GHUQLqUH�PRGLILFDWLRQ� HQ� ������ FL�DSUqV� GpQRPPp�$&��� &H� FRGH� D
WUDQVSRVp�OD�GLUHFWLYH�HXURSpHQQH�796)�DLQVL�TXH�OD�GLUHFWLYH�HXURSpHQQH�VXU�OD
SXEOLFLWp� PHQVRQJqUH�� PDLV� DX� 3RUWXJDO�� OD� SOXSDUW� GHV� UqJOHV� DSSOLFDEOHV� j� OD
SXEOLFLWp� WpOpYLVpH� RQW� pWp� pODUJLHV� j� G¶DXWUHV� GRPDLQHV� TXH� FHOXL� GH� OD
UDGLR�WpOpYLVLRQ�

&H� FRGH� VWLSXOH�TXH� OD�SXEOLFLWp�GRLW� UHVSHFWHU� FHUWDLQV� SULQFLSHV� GH� EDVH�� WRXWH
SXEOLFLWp� GRLW� rWUH� FRQIRUPH� j� OD� ORL�� QHWWHPHQW� LGHQWLILDEOH� FRPPH� WHOOH�
FRQIRUPH�j�OD�UpDOLWp��UHVSHFWXHXVH�GHV�GURLWV�GHV�FRQVRPPDWHXUV�HW�GH�OD�GLJQLWp
KXPDLQH��HW�QH�GRLW�SDV�LQFLWHU�j�OD�YLROHQFH�RX�j�GHV�DFWHV�LOOpJDX[�RX�FULPLQHOV�
QL�OHV�LQYRTXHU�

(Q� FH� TXL� FRQFHUQH� OHV� HQIDQWV�� O¶DUWLFOH� ��� GpILQLW� OHV� FULWqUHV� GH� OD� SXEOLFLWp
V¶DGUHVVDQW� DX[� PLQHXUV� DILQ� GH� SURWpJHU� OHXU� YXOQpUDELOLWp� SV\FKRORJLTXH
�H[SORLWDWLRQ�GH� OHXU� LQH[SpULHQFH�� LQFLWDWLRQ�j�SHUVXDGHU� OHV�SDUHQWV�� DWWHLQWH� j
OHXU�LQWpJULWp�SK\VLTXH�RX�PRUDOH��H[SORLWDWLRQ�GH�OD�FRQILDQFH�SDUWLFXOLqUH�HQYHUV
FHUWDLQHV� SHUVRQQHV��� &HW� DUWLFOH� VWLSXOH� pJDOHPHQW� TXH� OHV�PLQHXUV� QH� SHXYHQW
rWUH�OHV�DFWHXUV�SULQFLSDX[�GH�OD�SXEOLFLWp�TXH�V¶LO�H[LVWH�XQ�OLHQ�GLUHFW�HQWUH�HX[�HW
OH�SURGXLW�RX�OH�VHUYLFH�IDLVDQW�O¶REMHW�GH�OD�SXEOLFLWp�

E��0pGLDV

/D� UDGLR� HW� OD� WpOpYLVLRQ� SRUWXJDLVHV� ��� FKDvQHV� SXEOLTXHV� HW� �� FKDvQHV� SULYpHV�
GRLYHQW�UHVSHFWHU�OD�ORL�GX������������VXU� O¶DXGLRYLVXHO��/¶DUWLFOH����VWLSXOH�TXH
OHV� SURJUDPPHV� VXVFHSWLEOHV� GH� SRUWHU� XQ� SUpMXGLFH� PRUDO� RX� SK\VLTXH� DX[
HQIDQWV� RX� DX[� DGROHVFHQWV�� QRWDPPHQW� HQ� PRQWUDQW� GHV� LPDJHV� YLROHQWHV� RX
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FKRTXDQWHV�� GRLYHQW� rWUH� SUpFpGpV� G¶XQH� PLVH� HQ� JDUGH� VRXV� OD� IRUPH� G¶XQH
VLJQDOpWLTXH�HW�QH�SHXYHQW�rWUH�GLIIXVpV�TX¶DSUqV���K����/H�FRGH�GH� OD�SXEOLFLWp
FRQWLHQW� GHV� UqJOHV� VSpFLILTXHV� DSSOLFDEOHV� j� OD� SXEOLFLWp� WpOpYLVpH��� O¶DUWLFOH� ��
VWLSXOH�TXH�OHV�SURJUDPPHV�SRXU�HQIDQWV�GH�PRLQV�GH����PLQXWHV�QH�GRLYHQW�SDV
rWUH�LQWHUURPSXV�SDU�GH�OD�SXEOLFLWp�

(Q� FH� TXL� FRQFHUQH� OH� WpOp�DFKDW� HW� OH� SDUUDLQDJH�� LO� Q¶H[LVWH� DXFXQH� UqJOH
VSpFLILTXH� SRXU� OHV�PLQHXUV� HW� G¶XQH�PDQLqUH� JpQpUDOH�� FH� VRQW� OHV� UqJOHV� GH� OD
GLUHFWLYH�HXURSpHQQH�796)�TXL�V¶DSSOLTXHQW�

,O�Q¶H[LVWH�SDV�QRQ�SOXV�GH�UqJOH�VSpFLILTXH�UpJLVVDQW�OD�SXEOLFLWp�YLVDQW�OHV�HQIDQWV
HW�GLIIXVpH�GDQV�OD�SUHVVH��SDU�DIILFKDJH��DX�FLQpPD�RX�VXU�,QWHUQHW�

F��'LVSRVLWLRQV�VSpFLILTXHV

'HV�UqJOHV�VSpFLDOHV�V¶DSSOLTXHQW�j�FHUWDLQHV�FDWpJRULHV�GH�SURGXLWV��SDU�H[HPSOH��
O¶DUWLFOH����GH�O¶$&�LQWHUGLW�WRXW�W\SH�GH�SXEOLFLWp�SRXU�OH�WDEDF�
O¶DUWLFOH���D�GH�O¶$&�SUpYRLW�GHV�UqJOHV�VSpFLDOHV�DSSOLFDEOHV�j�OD�SXEOLFLWp�SRXU�OHV
YRLWXUHV��VpFXULWp��JUDQGH�YLWHVVH��HQYLURQQHPHQW��
O¶DUWLFOH����GH�O¶$&�YLVH�j�HPSrFKHU�OD�SXEOLFLWp�PHQVRQJqUH�SRXU�OHV�SURJUDPPHV
pGXFDWLIV�

G��$XWUHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ

8QH� OpJLVODWLRQ� VSpFLILTXH� UpJOHPHQWH� OD� SXEOLFLWp� GH� SRUWH� j� SRUWH� DLQVL� TXH� OD
SXEOLFLWp�SDU�WpOpSKRQH�HW�SDU�WpOpFRSLH��SDU�H[HPSOH�SRXU�SURWpJHU� OHV�PLQHXUV
FRQWUH� OD� SXEOLFLWp� SRXU� GHV� VHUYLFHV� WpOpSKRQLTXHV�DXGLRWH[� pURWLTXHV� RX
VH[XHOOHPHQW�RULHQWpV��

���3URMHWV�GH�ORL

,O�Q¶H[LVWH�DFWXHOOHPHQW�DXFXQ�SURMHW�G¶DGRSWLRQ�G¶XQH�QRXYHOOH�ORL�VXU�OD�SXEOLFLWp
RX�GH�PRGLILFDWLRQ�GH�OD�OpJLVODWLRQ�H[LVWDQWH�

���$XWRUqJOHPHQWDWLRQ

/¶RUJDQLVPH�SRUWXJDLV�G¶DXWRUqJOHPHQWDWLRQ��,QVWLWXWR�&LYLO�GD�$XWRGLVFLSOLQD�GD
3XEOLFLGDGH��DSSOLTXH�OHV�FRGHV�GH�OD�&&,��SDU�H[HPSOH�OH�FRGH�&&,�GHV�SUDWLTXHV
SXEOLFLWDLUHV� �O¶DUWLFOH� ��� GRQQH� OHV� SULQFLSHV� j� DSSOLTXHU� HQ� FH� TXL� FRQFHUQH� OD
SXEOLFLWp�HW�OHV�HQIDQWV���/¶DUWLFOH����GX�FRGH�QDWLRQDO�VXU�OHV�SUDWLTXHV�OR\DOHV�HQ
PDWLqUH� GH� SXEOLFLWp� FRPSRUWH� GHV� SULQFLSHV� VLPLODLUHV�� ,O� H[LVWH� pJDOHPHQW� GHV
FRGHV�VSpFLILTXHV�SURSRVDQW�OHV�UqJOHV�VSpFLDOHV�j�DSSOLTXHU�SRXU�OHV�PLQHXUV�HQ
FH�TXL�FRQFHUQH�O¶DOFRRO�HW�OH�PDUNHWLQJ�GLUHFW�

���3ODLQWHV

$XWRULWpV
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/H� FRQWU{OH� GH� O¶DSSOLFDWLRQ� GH� O¶$&� �DLQVL� TXH� GH� OD� OpJLVODWLRQ� FRQFHUQDQW� OH
PDUNHWLQJ� GLUHFW� HW� OHV� MRXHWV�� HVW� H[HUFp� SDU� O¶LQVWLWXW� GH� SURWHFWLRQ� GHV
FRQVRPPDWHXUV��8QH� FRPPLVVLRQ� VSpFLDOH� SHXW� LQIOLJHU� GHV� DPHQGHV� HQ� FDV� GH
YLRODWLRQ�GHV�UqJOHV�

3OXVLHXUV� DGPLQLVWUDWLRQV� SXEOLTXHV� ORFDOHV� VRQW� FRPSpWHQWHV� SRXU� OD� SXEOLFLWp
H[WpULHXUH�

3OXVLHXUV� DGPLQLVWUDWLRQV� VSpFLDOHV� VRQW� FRPSpWHQWHV� HQ� FH� TXL� FRQFHUQH� OD
SXEOLFLWp� SRXU� FHUWDLQV� SURGXLWV� �SDU� H[HPSOH� SRXU� OHV� PpGLFDPHQWV� HW� OHV
SURGXLWV�GH�EHDXWp��O¶LQVWLWXW�QDWLRQDO�GH�OD�SKDUPDFLH�HW�GHV�PpGLFDPHQWV��SRXU
OHV�SURGXLWV� DOLPHQWDLUHV�� O¶LQVSHFWLRQ�JpQpUDOH� GHV� DFWLYLWpV� pFRQRPLTXHV�� SRXU
OHV�SDULV�GLVWUDFWLRQV���LQVSHFWLRQV�JpQpUDOHV�VSpFLILTXHV��HWF���
8QH� SHUVRQQH� SHXW� GpSRVHU� SODLQWH� DXSUqV� GH� O¶DGPLQLVWUDWLRQ� RX� GLUHFWHPHQW
DXSUqV� GX� WULEXQDO� FRPSpWHQW�� ,O� HVW� SRVVLEOH� GH� IDLUH� DSSHO� GH� WRXWH� GpFLVLRQ
SULVH�SDU�O¶DGPLQLVWUDWLRQ�

8Q�WULEXQDO�VSpFLDO�HVW�FRPSpWHQW�SRXU�OD�UDGLR�HW�OD�WpOpYLVLRQ��OD�KDXWH�DXWRULWp
SRXU�OHV�PpGLDV��DWWULEXWLRQ�GHV�OLFHQFHV��UHVSHFW�GH�OD�OpJLVODWLRQ�GH�O¶DXGLRYLVXHO
HW�VDQFWLRQV�OH�FDV�pFKpDQW��

2Q� QH� GLVSRVH� G¶DXFXQH� LQIRUPDWLRQ� VXU� OHV� SODLQWHV� FRQFHUQDQW� OD� SXEOLFLWp
YLVDQW�OHV�HQIDQWV�

$XWRUqJOHPHQWDWLRQ

2Q� QH� FRQQDvW� SDV� OH� QRPEUH� GH� SODLQWHV� WUDLWpHV� SDU� O¶RUJDQLVPH� SRUWXJDLV
G¶DXWRUqJOHPHQWDWLRQ�
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52<$80(�81,

(Q�DSSOLFDWLRQ�GH�OD�ORL�GH������VXU�OD�UDGLRGLIIXVLRQ��O¶,7&�HVW�KDELOLWp�j�UpGLJHU
HW�PHWWUH�HQ�YLJXHXU�XQ�FRGH�GH�GpRQWRORJLH�FRQFHUQDQW�OD�WpOpYLVLRQ��OD�SXEOLFLWp
HW� OH� SDUUDLQDJH�� /H� FRGH� ,7&� GH� GpRQWRORJLH� SXEOLFLWDLUH�� OH� FRGH� ,7&� GH
SDUUDLQDJH� GHV� SURJUDPPHV� HW� OHV� UqJOHV� ,7&� VXU� OH� YROXPH� HW� OHV� KRUDLUHV� GH
GLIIXVLRQ�GH�OD�SXEOLFLWp��GHUQLqUH�pGLWLRQ��������FRQWLHQQHQW�GHV�UqJOHV�GpWDLOOpHV
FRQFHUQDQW�OD�SXEOLFLWp�IDFH�DX[�HQIDQWV�
/D�GLUHFWLYH�HXURSpHQQH�©�7pOpYLVLRQ�VDQV�IURQWLqUHV�ª�HVW�PLVH�HQ�°XYUH�GDQV�FHV
FRGHV�

/H�FRGH�,7&�GH�GpRQWRORJLH�SXEOLFLWDLUH�VHUD�DFWXDOLVp�GDQV�XQ�DYHQLU�SURFKH�PDLV
LO�Q¶\�DXUD�DXFXQH�PRGLILFDWLRQ�VLJQLILFDWLYH�GX�FRQWHQX�GHV�UqJOHV�FRQFHUQDQW�OHV
HQIDQWV�

���'pILQLWLRQV

(Q� YHUWX� GH� OD� ORL� VXU� OHV� HQIDQWV� ������� HW� GH� OD� ORL� VXU� OD� UpIRUPH� GX� GURLW
IDPLOLDO��XQ�PLQHXU�RX�XQ�HQIDQW�HVW�XQH�SHUVRQQH�Q¶D\DQW�SDV�DWWHLQW�O¶kJH�GH���
DQV��/D�ORL�VXU�OHV�HQIDQWV�HW� OHV�DGROHVFHQWV�XWLOLVH�OH�WHUPH�©�HQIDQW�ª�SRXU�XQH
SHUVRQQH�kJpH�GH�PRLQV�GH����DQV�HW�OH�WHUPH�©�DGROHVFHQW�ª�SRXU�XQH�SHUVRQQH
kJpH�GH�SOXV�GH����DQV�HW�GH�PRLQV�GH����DQV�

���/pJLVODWLRQ

D��(Q�JpQpUDO

/D�OpJLVODWLRQ�VXU�OH�FRQWU{OH�GH�OD�SXEOLFLWp�PHQVRQJqUH��©�&RQWURO�RI�0LVOHDGLQJ
$GYHUWLVHPHQWV� 5HJXODWLRQV�ª�� ������� PHW� HQ� °XYUH� OD� GLUHFWLYH� ������� GX
&RQVHLO� GH� OD� &(� HW� LPSRVH� DX� GLUHFWHXU� JpQpUDO� GHV� SUDWLTXHV� FRPPHUFLDOHV
pTXLWDEOHV��©�'LUHFWRU�*HQHUDO�RI�)DLU�7UDGLQJ�ª���j�OD�FRPPLVVLRQ�LQGpSHQGDQWH
GH� OD� WpOpYLVLRQ� �©�,QGHSHQGHQW� 7HOHYLVLRQ� &RPPLVVLRQ�ª��� j� O¶DXWRULWp
UHVSRQVDEOH� GH� OD� UDGLR� �©�5DGLR� $XWKRULW\�ª�� HW� j� O¶DXWRULWp� JDOORLVH� �©�:HOVK
$XWKRULW\�ª�� GH� SUHQGUH� HQ� FRPSWH� OHV� SODLQWHV� SRXU� SXEOLFLWp� PHQVRQJqUH
GpSRVpHV�DXSUqV�G¶HX[�

E���0pGLDV

/HV�SULQFLSHV�JpQpUDX[�GH�OD�SXEOLFLWp�j�OD�WpOpYLVLRQ�VRQW�FRQWHQXV�GDQV�OH�FRGH
,7&� GH� GpRQWRORJLH� SXEOLFLWDLUH� �&$63��� 6HORQ� FH� FRGH�� OHV� HQIDQWV� VRQW� OHV
SHUVRQQHV� Q¶D\DQW� SDV� DWWHLQW� O¶kJH� GH� ��� DQV�� /H� FRGH� VWLSXOH� TX¶XQH� DWWHQWLRQ
SDUWLFXOLqUH� VRLW� DFFRUGpH� j� OD� SXEOLFLWp� VXVFHSWLEOH� G¶rWUH� YXH�SDU� GH�QRPEUHX[
HQIDQWV�RX�XWLOLVDQW�GHV�HQIDQWV��,O�FRXYUH�GHV�VXMHWV�SOXV�YDVWHV�TXH� OD�GLUHFWLYH
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©�7pOpYLVLRQ� VDQV� IURQWLqUHV�ª� �796)��� SDU� H[HPSOH� OHV� MRXHWV� HW� OHV� MHX[�
O¶H[KRUWDWLRQ�GLUHFWH��OD�VpFXULWp��OHV�DSSHOV�j�OD�OR\DXWp�HW�O¶LQIpULRULWp�

(Q� FH� TXL� FRQFHUQH� OD� OpJLVODWLRQ� VXU� OHV� KRUDLUHV� GH� GLIIXVLRQ�� OH� &$63� VWLSXOH
TX¶DXFXQ�PHVVDJH�SXEOLFLWDLUH� IDLVDQW� LQWHUYHQLU� GHV� SHUVRQQDOLWpV� DSSDUDLVVDQW
UpJXOLqUHPHQW� GDQV� OHV� SURJUDPPHV� SRXU� HQIDQWV� QH� GRLW� rWUH� GLIIXVp� DYDQW
��K����/HV�PHVVDJHV�SXEOLFLWDLUHV�SRXU�GHV�SURGXLWV�FRPPHUFLDX[�EDVpV�VXU�GHV
SURJUDPPHV�SRXU�HQIDQWV�QH�GRLYHQW�SDV�rWUH�GLIIXVpV�GDQV� OHV�GHX[�KHXUHV�TXL
SUpFqGHQW� RX� TXL� VXLYHQW� OD� GLIIXVLRQ� GX� SURJUDPPH� FRQFHUQp�� /HV� PHVVDJHV
SXEOLFLWDLUHV� VXVFHSWLEOHV� G¶HIIUD\HU� RX� GH� SHUWXUEHU� OHV� HQIDQWV� GRLYHQW� rWUH
DVVXMHWWLV�j�GHV�FRQWUDLQWHV�DSSURSULpHV�FRQFHUQDQW�OHV�KHXUHV�GH�GLIIXVLRQ�

/H� &$63� V¶DSSOLTXH� HQ� WRWDOLWp� DX� WpOp�DFKDW� HW� DX[� VSRWV�� pFUDQV� RX� FDQDX[
G¶DXWRSXEOLFLWp�

/D�SROLWLTXH�GH�O¶,7&�HQ�PDWLqUH�G¶pFRXWH�IDPLOLDOH�FRPSRUWH�GHV�UqJOHV�VWLSXODQW
TXH�OHV�pPLVVLRQV�QH�FRQYHQDQW�SDV�SRXU�OHV�HQIDQWV�QH�GRLYHQW�SDV�rWUH�GLIIXVpHV
DX[�KHXUHV� R��XQ� JUDQG� QRPEUH�G¶HQIDQWV� VRQW� FHQVpV� UHJDUGHU� OD� WpOpYLVLRQ� HW
SUpYRLW�XQH�UpGXFWLRQ�SURJUHVVLYH�SHQGDQW�WRXWH�OD�VRLUpH��VHORQ�ODTXHOOH�DXFXQH
pPLVVLRQ�QH�FRQYHQDQW�SRXU� OHV�HQIDQWV�QH�GRLW�rWUH�GLIIXVpH�� MXVTX¶j�XQH�KHXUH
IL[pH�j���K���

(QILQ��OHV�UqJOHV�,7&�VXU�OH�YROXPH�HW�OHV�KRUDLUHV�GH�GLIIXVLRQ�GH�OD�SXEOLFLWp�VRQW
WUqV�VLPLODLUHV�j�FHOOHV�GX�&$63�

(Q�FH�TXL�FRQFHUQH�OD�SXEOLFLWp�j�OD�UDGLR��OH�FRGH�GH�SXEOLFLWp�HW�GH�SDUUDLQDJH�GH
O¶DXWRULWp�GH�FRQWU{OH�GH�OD�UDGLR��©�5DGLR�$XWKRULW\�$GYHUWLVLQJ�DQG�6SRQVRUVKLS
&RGH�ª��FRQWLHQW�pJDOHPHQW�GHV�UqJOHV�VLPLODLUHV�j�FHOOHV�GX�&$63���6HORQ�FH�FRGH�
OHV� HQIDQWV�SHXYHQW� DYRLU� MXVTX¶j� ��� DQV� UpYROXV��&H� FRGH� FRXYUH� GHV� VXMHWV� WHOV
TXH�O¶LGHQWLILFDWLRQ�H[SOLFLWH�GHV�PHVVDJHV�SXEOLFLWDLUHV��O¶H[FOXVLRQ�GHV�PHVVDJHV
SXEOLFLWDLUHV� GH� FHUWDLQV� W\SHV� GH� SURJUDPPHV�� OD� SXEOLFLWp� PHQVRQJqUH�� OD
SURWHFWLRQ�GH�OD�YLH�SULYpH��HWF�

/H�FRGH�GHV�SURJUDPPHV�GH�O¶DXWRULWp�GH�FRQWU{OH�GH�OD�UDGLR��©�5DGLR�$XWKRULW\
3URJUDPPH� &RGH�ª�� VWLSXOH� TXH� ORUVTXH� OHV� SURJUDPPHV� V¶DGUHVVHQW
VSpFLILTXHPHQW�j�XQ�MHXQH�SXEOLF�RX�ORUVTX¶LO�HVW�pWDEOL�TXH�OH�SXEOLF�VH�FRPSRVH
SRXU� XQH� ODUJH� SDUW� GH� MHXQHV�� GHV� SUpFDXWLRQV� GRLYHQW� rWUH� SULVHV� SRXU� pYLWHU
G¶H[SRVHU� FHV�GHUQLHUV�j�XQ� ODQJDJH�YLROHQW��GHV� LPDJHV� H[SOLFLWHV� GH� O¶DFWXDOLWp�
GHV� WULEXQHV� OLEUHV�FRXYUDQW�GH�PDQLqUH�H[SOLFLWH�GHV� VXMHWV�YLROHQWV�RX�VH[XHOV�
GHV� FKDQVRQV�GRQW� OHV�SDUROHV�VRQW�YLROHQWHV�RX� IRQW�H[SOLFLWHPHQW� UpIpUHQFH�DX
VH[H�� HWF�� 6HORQ� FH� FRGH�� OHV� HQIDQWV� HW� OHV� DGROHVFHQWV� VRQW� GHV� SHUVRQQHV� TXL
Q¶RQW�SDV�DWWHLQW�O¶kJH�DGXOWH�HW�TXL�RQW�GRQF�PRLQV�GH����DQV�

                                                          
1 Directive 89/552 du 3 octobre 1989 et Directive 97/36 du 30 juin 1997 modifiant la Directive 89/552 sur
la coordination de certaines dispositions définies par la loi, la législation ou l’action administrative dans les
États membres concernant la conduite d’activités de télédiffusion.
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'¶DXWUHV�RUJDQLVDWLRQV�DSSOLTXHQW� OHXUV�SURSUHV�UqJOHV�� FH�TXL�HVW�QRWDPPHQW� OH
FDV� GH� O¶,&67,6� �RUJDQLVPH� GH� UpJOHPHQWDWLRQ� SRXU� O¶LQGXVWULH� GHV
WpOpFRPPXQLFDWLRQV� j� WDULI� PDMRUp�� TXL� pYDOXH� OH� FRQWHQX� GHV� GRFXPHQWV
SXEOLFLWDLUHV� SRXU� OHV� VHUYLFHV� j� WDULI� PDMRUp�� &HUWDLQHV� UqJOHV� FRQFHUQHQW� OHV
SURJUDPPHV� SRXU� HQIDQWV� GpILQLV� FRPPH� WHOV� HW� V¶DGUHVVDQW� j� GHV� HQIDQWV� GH
PRLQV�GH����DQV�

F���'LVSRVLWLRQV�VSpFLILTXHV

/HV� FRGHV� GH� O¶,7&� HW� GH� O¶DXWRULWp� GH� FRQWU{OH� GH� OD� UDGLR� FRQWLHQQHQW
JpQpUDOHPHQW�GHV�UqJOHV�SOXV�VWULFWHV�TXH�FHOOHV�GH�OD�GLUHFWLYH�796)�

$OFRRO

(Q�YHUWX�GHV�UqJOHV�,7&�VXU�OH�YROXPH�HW�OHV�KRUDLUHV�GH�GLIIXVLRQ�GH�OD�SXEOLFLWp�
OHV� ERLVVRQV� DOFRROLVpHV� FRQWHQDQW� DX� PRLQV� ����� G¶DOFRRO� DX� YROXPH� QH
SHXYHQW�IDLUH�O¶REMHW�G¶XQH�SXEOLFLWp�SHQGDQW�� LPPpGLDWHPHQW�DYDQW�RX�DSUqV�OHV
SURJUDPPHV� SRXU� HQIDQWV� RX� OHV� SURJUDPPHV� FRPPDQGpV� SRXU� XQ� SXEOLF� GH
PRLQV�GH����DQV��V¶DGUHVVDQW�HVVHQWLHOOHPHQW�j�FH�SXEOLF�RX�VXVFHSWLEOHV�GH�SODLUH
SDUWLFXOLqUHPHQW�j�FH�SXEOLF�

,O�Q¶HVW�SDV�SRVVLEOH�GH�IDLUH�GH�OD�SXEOLFLWp�SHQGDQW�OHV�SURJUDPPHV�SRXU�HQIDQWV�
RX� LPPpGLDWHPHQW�DYDQW�RX�DSUqV��SRXU�GHV�ERLVVRQV� FRQWHQDQW�PRLQV�GH� ����
G¶DOFRRO� DX� YROXPH� ORUVTX¶HOOHV� VRQW� SUpVHQWpHV� FRPPH� GHV� YHUVLRQV� SHX
DOFRROLVpHV�RX�©�VDQV�DOFRRO�ª�G¶XQH�ERLVVRQ�DOFRROLVpH�RX�SRXU�GHV�FKRFRODWV�j�OD
OLTXHXU�

/H�&$63�HW�OH�FRGH�GHV�SURJUDPPHV�GH� O¶,7&�VWLSXOHQW�TX¶DXFXQH�SXEOLFLWp�SRXU
GHV� ERLVVRQV� DOFRROLVpHV� QH� SHXW� rWUH� GLIIXVpH� SHQGDQW� GHV� SURJUDPPHV� SRXU
HQIDQWV��RX�LPPpGLDWHPHQW�DYDQW�RX�DSUqV�

/H� FRGH� GH� SURJUDPPDWLRQ� HW� GH� SXEOLFLWp� GH� O¶DXWRULWp� GH� FRQWU{OH� GH� OD� UDGLR
�©�5DGLR� $XWKRULW\� 6FKHGXOLQJ� DQG� $GYHUWLVLQJ� &RGH�ª�� FRPSRUWH� XQH� DQQH[H
VSpFLILTXH�FRQFHUQDQW�OD�SXEOLFLWp�SRXU�OHV�ERLVVRQV�DOFRROLVpHV�HW�OHV�PLQHXUV�

7DEDF

(Q�YHUWX�GHV�GLVSRVLWLRQV�GX�FRGH�GHV�SURJUDPPHV�GH� O¶,7&� �©�,7&�3URJUDPPH
&RGH�ª��� LO� LPSRUWH� G¶DFFRUGHU� XQH� DWWHQWLRQ� SDUWLFXOLqUH� DX[� SURJUDPPHV
VXVFHSWLEOHV� G¶rWUH� YXV� SDU� GHV� HQIDQWV� HW� GHV� DGROHVFHQWV�� /¶XVDJH� GX� WDEDF� QH
GRLW�SDV�rWUH�SUpVHQWp�GH�IDoRQ�WURS�pYLGHQWH�GDQV�OHV�SURJUDPPHV�GLIIXVpV�DYDQW
��K��� �RX� ��K��� VXU� OHV� FKDvQHV� SD\DQWHV�� FRPPH� XQH� DFWLYLWp� QRUPDOH� HW
VpGXLVDQWH�� 'HV� H[FHSWLRQV� SHXYHQW� rWUH� WROpUpHV� ORUVTXH� VRQ� LQFOXVLRQ� HVW
MXVWLILpH� SRXU� GHV� UDLVRQV� pGLWRULDOHV� RX� ORUVTXH� �SDU� H[HPSOH� GDQV� GHV� ILOPV
FLQpPDWRJUDSKLTXHV��LO�QH�VHUDLW�SDV�UDLVRQQDEOH�RX�SUDWLTXH�GH�O¶pOLPLQHU��UqJOH
�����
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(Q�YHUWX�GX�FRGH�GH�SXEOLFLWp�HW�GH�SDUUDLQDJH�GH�O¶DXWRULWp�GH�FRQWU{OH�GH�OD�UDGLR
�©�5DGLR� $XWKRULW\� $GYHUWLVLQJ� DQG� 6SRQVRUVKLS� &RGH�ª��� OD� SXEOLFLWp� SRXU� OHV
FLJDUHV� HW� OH� WDEDF� j� SLSH� QH� GRLW� SDV� rWUH� GLIIXVpH� SHQGDQW�� DYDQW� RX� DSUqV� OHV
SURJUDPPHV�ILOPV�V¶DGUHVVDQW�SOXV�SDUWLFXOLqUHPHQW�DX[� MHXQHV�GH�PRLQV�GH� ��
DQV�

3URGXLWV�PpGLFDX[

/D�ORL�GH������VXU�OHV�PpGLFDPHQWV�HW�OD�OpJLVODWLRQ�GH������VXU�OHV�PpGLFDPHQWV
VRQW� XQDQLPHPHQW� SRXU� OD� SXEOLFLWp� GHV�SURGXLWV�PpGLFDX[�� &HV� UqJOHV� VRQW
FRQIRUPHV�j�O¶DUWLFOH����GH�OD�GLUHFWLYH�796)�

/¶DUWLFOH� ��G� GH� FHWWH� ORL� VWLSXOH� TXH� SHUVRQQH� QH� GRLW� GLIIXVHU� GH� PHVVDJH
SXEOLFLWDLUH�FRQFHUQDQW�XQ�SURGXLW�PpGLFDO�HW�GRQW� OH� FRQWHQX�RX�XQH�SDUWLH�GX
FRQWHQX�V¶DGUHVVH�DX[�HQIDQWV��/D�PrPH�UqJOH�V¶DSSOLTXH�j�OD�SXEOLFLWp�j�OD�UDGLR�

/HV� UqJOHV� ,7&� VWLSXOHQW� TXH� OHV� PpGLFDPHQWV�� OHV� YLWDPLQHV� HW� DXWUHV
FRPSOpPHQWV� DOLPHQWDLUHV� QH� SHXYHQW� IDLUH� O¶REMHW� G¶XQH� SXEOLFLWp� SHQGDQW� RX
LPPpGLDWHPHQW�DYDQW�RX�DSUqV�OHV�SURJUDPPHV�SRXU�HQIDQWV�

6HUYLFHV�ILQDQFLHUV

7RXWH�SHUVRQQH�TXL�� GDQV� OH�EXW�GH�JDJQHU� GH� O¶DUJHQW�� HQYRLH� j� XQ�PLQHXU� GHV
GRFXPHQWV� O¶LQYLWDQW�j�HPSUXQWHU�GH� O¶DUJHQW��j�DFTXpULU�GHV�ELHQV� HW� VHUYLFHV� j
FUpGLW�RX�j�GHPDQGHU�GHV� LQIRUPDWLRQV� VXU� O¶XQH�RX� O¶DXWUH�GHV�SURSRVLWLRQV� FL�
GHVVXV��FRPPHW�XQH�LQIUDFWLRQ�

���3URMHWV�GH�ORL

/H�FRGH�,7&�GH�GpRQWRORJLH�SXEOLFLWDLUH��©�,7&�&RGH�RQ�$GYHUWLVLQJ�6WDQGDUGV�ª�
HVW� HQ� FRXUV� GH� UpYLVLRQ�� ,O� QH� VXELUD� SDV� GH� PRGLILFDWLRQV� LPSRUWDQWHV� PDLV
FHUWDLQHV�UqJOHV�GRLYHQW�rWUH�DFWXDOLVpHV�

/¶DXWRULWp� GH� FRQWU{OH� GH� OD� UDGLR� �©�5DGLR� $XWKRULW\�ª�� D� SUpSDUp� XQ� SURMHW� GH
UpYLVLRQ�GH�VRQ�FRGH�GH�SXEOLFLWp�HW�GH�SDUUDLQDJH��©�$GYHUWLVLQJ�DQG�6SRQVRUVKLS
&RGH�ª��

���$XWRUqJOHPHQWDWLRQ

/H�FRGH�EULWDQQLTXH�GH�OD�SXEOLFLWp�HW�GH�OD�SURPRWLRQ�GHV�YHQWHV��©�%ULWLVK�&RGH
RI�DGYHUWLVLQJ�DQG�VDOHV�SURPRWLRQ��%&$63��ª��FRQWLHQW�OHV�SULQFLSHV�JpQpUDX[�GH
OD� SXEOLFLWp� QRQ� UDGLRGLIIXVpH�� $X� VHQV� GH� FH� FRGH�� XQ� HQIDQW� RX� XQ
DGROHVFHQW� HVW� XQH� SHUVRQQH� Q¶D\DQW� SDV� DWWHLQW� O�DJH� GH� ��� DQV�� /HV�PHVVDJHV
SXEOLFLWDLUHV� HW� RIIUHV� SURPRWLRQQHOOHV� V¶DGUHVVDQW� DX[� HQIDQWV� RX� PHWWDQW� HQ
YHGHWWH�GHV�HQIDQWV�QH�GRLYHQW�ULHQ�FRQWHQLU�TXL�VRLW�VXVFHSWLEOH�GH�SRUWHU�DWWHLQWH
j�O¶LQWpJULWp�SK\VLTXH��PHQWDOH�RX�PRUDOH�GHV�HQIDQWV��/¶DSSOLFDWLRQ�GH�FH�FRGH�HVW
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DVVXUpH� SDU� OHV� VHUYLFHV� GH� GpRQWRORJLH� SXEOLFLWDLUH� �©�$GYHUWLVLQJ� 6WDQGDUGV
$XWKRULW\�ª��

/H�%$&&�HVW�FKDUJp�GH�O¶DSSUREDWLRQ�SUpDODEOH�GH� OD�SXEOLFLWp�WpOpYLVpH��3UHVTXH
WRXWHV� OHV� FKDvQHV� GH� WpOpYLVLRQ� EULWDQQLTXHV� VRQW� PHPEUHV� GX� %$&&� HW� OXL
VRXPHWWHQW� OHXU�SXEOLFLWp�SRXU�DSSUREDWLRQ�SUpDODEOH��pWXGH�GH�FRQIRUPLWp�DYHF
OHV�FRGHV�,7&��

/D� FRPPLVVLRQ� GHV� QRUPHV� GH� UDGLRGLIIXVLRQ� �©�%URDGFDVWLQJ� 6WDQGDUGV
&RPPLVVLRQ�ª��SURGXLW�XQ�FRGH�VXU�OD�OR\DXWp�HW�OD�SURWHFWLRQ�GH�OD�YLH�SULYpH��&H
FRGH�FRQVDFUH�XQ�FKDSLWUH�DX[�HQIDQWV�

/D� IRQGDWLRQ� GH� VXUYHLOODQFH� GH� O¶,QWHUQHW� �©�,QWHUQHW� :DWFK� )RXQGDWLRQ�ª�
V¶DWWDTXH�DX�SUREOqPH�GHV�GRFXPHQWV�LOOpJDX[�VXU�,QWHUQHW��QRWDPPHQW�HQ�FH�TXL
FRQFHUQH�OD�SRUQRJUDSKLH�HQIDQWLQH�

���3ODLQWHV

$XWRULWpV

/HV� WLWXODLUHV�G¶XQH� OLFHQFH� ,7&�GRLYHQW� V¶DVVXUHU�TXH� OHV�PHVVDJHV�SXEOLFLWDLUHV
TX¶LOV� GLIIXVHQW� VRQW� FRQIRUPHV� DX� FRGH� ,7&� GH� GpRQWRORJLH� SXEOLFLWDLUH� �©�,7&
&RGH� RI� DGYHUWLVLQJ� 6WDQGDUGV� DQG� 3UDFWLFH�ª��� /HV� WpOpVSHFWDWHXUV� SHXYHQW
FRQWDFWHU� OD� VRFLpWp� GH� WpOpYLVLRQ� RX� GLUHFWHPHQW� ,7&� TXL� VDLVLUD� OD� FKDvQH
FRQFHUQpH�GH�OD�TXHVWLRQ��/HV�GpFLVLRQV�ILQDOHV�VRQW�SULVHV�SDU� OH�GLUHFWHXU�GH� OD
SXEOLFLWp�HW�GX�SDUUDLQDJH�G¶,7&��6L�OH�ELHQ�IRQGp�GH�OD�SODLQWH�HVW�FRQILUPp��O¶,7&
DYLVH� OD� VRFLpWp� GH� WpOpYLVLRQ� FRQFHUQpH� HW� SHXW� OXL� RUGRQQHU� G¶HIIHFWXHU� GHV
FKDQJHPHQWV�� YRLUH� GH� UHWLUHU� GH� O¶DQWHQQH� OH�PHVVDJH� SXEOLFLWDLUH� HQ� TXHVWLRQ�
/¶,7&� SHXW� pJDOHPHQW� DGUHVVHU� XQ� DYHUWLVVHPHQW� RIILFLHO� j� OD� VRFLpWp�� YRLUH� OXL
LQIOLJHU� XQH� DPHQGH� RX�� GDQV� OHV� FDV� OLPLWHV�� OXL� UHWLUHU� VD� OLFHQFH� GH
UDGLRGLIIXVLRQ�

/¶DXWRULWp�GH�FRQWU{OH�GH�OD�UDGLR�IRUPXOH�GHV�UHFRPPDQGDWLRQV�j�O¶LQWHQWLRQ�GHV
DXGLWHXUV�VRXKDLWDQW� VH�SODLQGUH�G¶XQ�PHVVDJH�SXEOLFLWDLUH��/HV�SODLQWHV�GRQW� OH
ELHQ�IRQGp�HVW�FRQILUPp�VRQW�SXEOLpHV�GDQV�OH�EXOOHWLQ�WULPHVWULHO�GH�O¶DXWRULWp�TXL
HVW�HQYR\p�DX[�VWDWLRQV��j�OD�SUHVVH�RX�j�WRXWH�DXWUH�SDUWLH� LQWpUHVVpH��/¶DXWRULWp
SHXW� pJDOHPHQW� DGUHVVHU� XQ� DYHUWLVVHPHQW� RIILFLHO�� GHPDQGHU� OD� SUpVHQWDWLRQ
G¶H[FXVHV�VXU�OHV�RQGHV��XQH�PRGLILFDWLRQ�GX�PHVVDJH�RX�LQIOLJHU�XQH�DPHQGH��(Q
FDV� GH� SXEOLFLWp� PHQVRQJqUH� RX� QRQ� UpJOHPHQWDLUH�� HOOH� SHXW� H[LJHU� TXH� OH
PHVVDJH�SXEOLFLWDLUH�FRQFHUQp�VRLW�LPPpGLDWHPHQW�UHWLUp�GH�O¶DQWHQQH�RX�PRGLILp�

$XWRUqJOHPHQWDWLRQ

&RGHV� $6$� GH� SXEOLFLWp� HW� GH� SURPRWLRQ� GHV� YHQWHV�� /HV� DQQRQFHXUV� KRUV
UDGLRGLIIXVLRQ� HW� WpOpGLIIXVLRQ� DVVXPHQW� HVVHQWLHOOHPHQW� OD� UHVSRQVDELOLWp� GHV
PHVVDJHV�SXEOLFLWDLUHV�HW�RIIUHV�SURPRWLRQQHOOHV�TX¶LOV�SURGXLVHQW��/HV�VDQFWLRQV
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YDULHQW�GH�OD�VXVSHQVLRQ�GHV�VHUYLFHV�DX�UHIXV�GH�O¶DFFqV�j�O¶HVSDFH�SDU�OHV�PpGLDV�
OHV�HQWUHSUHQHXUV�HW�OHV�SUHVWDWDLUHV�GH�VHUYLFHV�
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68('(

/D� OpJLVODWLRQ� VXpGRLVH� LQWHUGLW� WRXWH� SXEOLFLWp� V¶DGUHVVDQW� DX[� HQIDQWV� kJpV� GH
PRLQV�GH����DQV��/D�ORL�GH������VXU�OD�UDGLR�HW�OD�WpOpYLVLRQ�LQWHUGLW�OD�GLIIXVLRQ�GH
SXEOLFLWp� SHQGDQW�� DYDQW� HW� DSUqV� OHV� SURJUDPPHV� SRXU� HQIDQWV�� ,O� Q¶H[LVWH
DFWXHOOHPHQW�DXFXQ�SURMHW�GH�PRGLILFDWLRQ�GH�OD�OpJLVODWLRQ�H[LVWDQWH�

���'pILQLWLRQV

(Q� YHUWX� GX� FRGH� SDUHQWDO� VXpGRLV�� XQ�PLQHXU� HVW� XQH� SHUVRQQH� Q¶D\DQW� SDV
DWWHLQW�O¶kJH�GH����DQV��8QH�SHUVRQQH�kJpH�GH�PRLQV�GH����DQV�QH�SHXW�VLJQHU�XQ
FRQWUDW�GH�WUDYDLO��SDU�FRQWUH��XQH�SHUVRQQH�kJpH�GH�SOXV�GH����DQV�HVW�KDELOLWpH�j
JpUHU�HW�FRQWU{OHU�VHV�SURSUHV�UHYHQXV�

/H�SURWHFWHXU�GHV� HQIDQWV� �RPEXGVPDQ�� D� SRXU� IRQFWLRQ� GH� V¶DVVXUHU� GH� OD
FRQIRUPLWp�DYHF� OD� ORL�GHV�TXHVWLRQV�FRQFHUQDQW� OHV�HQIDQWV�HW� OHV�DGROHVFHQWV�HW
G¶DYLVHU�OD�FRPPLVVLRQ�GX�ELHQ�rWUH�VRFLDO�GH�WRXW�DEXV�QpFHVVLWDQW�O¶LQWHUYHQWLRQ
GHV�VHUYLFHV�VRFLDX[�

���/pJLVODWLRQ

D��(Q�JpQpUDO

/D�GLUHFWLYH�GH�O¶8(�VXU�OD�SXEOLFLWp�PHQVRQJqUH�D�pWp�PLVH�HQ�°XYUH�DX�WUDYHUV�GH
OD� ORL� VXU� OHV� SUDWLTXHV� FRPPHUFLDOHV� �/3&��� WH[WH� IRQGDPHQWDO� DSSOLFDEOH� DX
GRPDLQH� GH� OD� SXEOLFLWp�� /D� /3&� VWLSXOH� TXH� FHV� SUDWLTXHV� GRLYHQW� rWUH
FRPSDWLEOHV�DYHF� OHV�SUDWLTXHV�FRPPHUFLDOHV�JpQpUDOHPHQW�DFFHSWpHV�HW�TX¶HOOHV
GRLYHQW� rWUH� pTXLWDEOHV�� %LHQ� TX¶HOOH� QH� FRPSRUWH� DXFXQH� UqJOH� VSpFLILTXH
FRQFHUQDQW� OD� SXEOLFLWp� j� O¶LQWHQWLRQ� GHV� PLQHXUV�� OH� FKDPS� G¶DFWLRQ� GH� OD
MXULVSUXGHQFH�HVW�YDVWH�HW�OHV�WULEXQDX[�VRQW�VWULFWV�ORUVTX¶LOV�MXJHQW�OHV�SUDWLTXHV
GH� PDUNHWLQJ� YLVDQW� GHV� JURXSHV� FRQVLGpUpV� FRPPH� IUDJLOHV�� OHV� PLQHXUV�� SDU
H[HPSOH�

E���0pGLDV

/D� SXEOLFLWp� j� OD� UDGLR� HW� OD� WpOpYLVLRQ� HVW� UpJLH� SDU� OD� ORL� VXU� OD� UDGLR� HW� OD
WpOpYLVLRQ� �/57��� /D� /57� PHW� HQ� °XYUH� OD� PDMHXUH� SDUWLH� GH� OD� GLUHFWLYH
©�7pOpYLVLRQ� VDQV� IURQWLqUHV�ª� �796)�� PDLV� YD� VRXYHQW� DX�GHOj� GX� WH[WH
FRPPXQDXWDLUH��&HUWDLQHV�GLVSRVLWLRQV�YLVHQW�j�SURWpJHU�OHV�HQIDQWV��SDU�H[HPSOH
OD�SXEOLFLWp�WpOpYLVpH�RX�UDGLRGLIIXVpH�V¶DGUHVVDQW�DX[�HQIDQWV�kJpV�GH�PRLQV�GH���
DQV�HVW�LQWHUGLWH��FKDSLWUH����V����(Q�WHUPHV�GH�MXULVSUXGHQFH��OH�W\SH�GH�SURGXLW
RX� GH� VHUYLFH�� OD� FRQFHSWLRQ� GH� OD� SXEOLFLWp� HW� O¶KHXUH� GH� GLIIXVLRQ� VRQW� GHV
pOpPHQWV� LPSRUWDQWV� SHUPHWWDQW� DX� WULEXQDO� GH� GpWHUPLQHU� VL� XQH� DQQRQFH
SXEOLFLWDLUH� WpOpYLVpH� V¶DGUHVVH� RX� QRQ� DX[� HQIDQWV�� &HWWH� GLVSRVLWLRQ� PHW� HQ
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°XYUH�O¶DUWLFOH����GH�OD�GLUHFWLYH�796)�PDLV�OHV�UqJOHV�VXpGRLVHV�YRQW�DX�GHOj�GH
FHWWH�GHUQLqUH�
/D� SXEOLFLWp� HVW� pJDOHPHQW� LQWHUGLWH� GLUHFWHPHQW� DYDQW� RX� DSUqV� XQH� pPLVVLRQ
WpOpYLVpH� RX� XQH� SDUWLH� G¶pPLVVLRQ� WpOpYLVpH� V¶DGUHVVDQW� HVVHQWLHOOHPHQW� DX[
HQIDQWV� kJpV� GH� PRLQV� GH� ��� DQV�� VDXI� HQ� FH� TXL� FRQFHUQH� OHV� VSRQVRUV� GX
SURJUDPPH��&HWWH�GLVSRVLWLRQ�PHW�HQ�°XYUH�O¶DUWLFOH������GH�OD�GLUHFWLYH�796)�

/D� /57� LQWHUGLW� pJDOHPHQW� OHV� pPLVVLRQV� GH� WpOpYLVLRQ� FRPSRUWDQW� GHV
GHVFULSWLRQV�UpDOLVWHV�HW�GpWDLOOpHV�G¶DFWHV�GH�YLROHQFH�RX�GH�VLWXDWLRQV�j�FDUDFWqUH
SRUQRJUDSKLTXH��&HWWH�UqJOH�PHW�HQ�°XYUH�O¶DUWLFOH����GH�OD�GLUHFWLYH�796)�

/D� ORL� VXU� OHV� SUDWLTXHV� FRPPHUFLDOHV� HW� OD� ORL� VXU� OD� UDGLR� HW� OD� WpOpYLVLRQ
V¶DSSOLTXHQW�DX�WpOp�DFKDW�

,O�Q¶H[LVWH�DXFXQH�UqJOH�VSpFLILTXH�DSSOLFDEOH�DX�SDUUDLQDJH�HQ�FH�TXL�FRQFHUQH�OHV
PLQHXUV�

-XVTX¶HQ� ������ OH� FRPLWp� GH� VXUYHLOODQFH� GH� OD� UDGLR� HW� GH� OD� WpOpYLVLRQ� pWDLW
O¶DXWRULWp� GH� FRQWU{OH�� $XMRXUG¶KXL�� F¶HVW� O¶DJHQFH� GH� SURWHFWLRQ� GHV
FRQVRPPDWHXUV�

/D� /3&� HVW� DSSOLFDEOH� j� WRXWHV� IRUPHV� GH� WHFKQLTXHV� GH� PDUNHWLQJ�� /H� FRGH
LQWHUQDWLRQDO� GX� PDUNHWLQJ� GLUHFW� GH� OD� &&,� HVW� pJDOHPHQW� DSSOLFDEOH� DX
PDUNHWLQJ� GLUHFW�� ,O� H[LVWH� XQH� FHUWDLQH� MXULVSUXGHQFH� HQ� FH� TXL� FRQFHUQH
O¶XWLOLVDWLRQ� GX�PDUNHWLQJ� GLUHFW� DYHF� GHV�PLQHXUV� GH�PRLQV� GH� ��� DQV� GDQV� OD
PHVXUH�R���DYDQW�FHW�kJH��LOV�QH�VRQW�SDV�KDELOLWpV�j�HQJDJHU�OHXU�UHVSRQVDELOLWp�

/D� /57� VWLSXOH� TXH� VL� XQH� pPLVVLRQ� WpOpYLVpH� HVW� WRWDOHPHQW� RX� SDUWLHOOHPHQW
SDUUDLQpH��OH�QRP�GX�VSRQVRU�SHXW�DSSDUDvWUH�DYDQW�RX�DSUqV�OH�SURJUDPPH�

F��'LVSRVLWLRQV�VSpFLILTXHV

6HORQ�OD� ORL�VXU� OH�PDUNHWLQJ�GHV�ERLVVRQV�DOFRROLVpHV�� OHV�DFWLYLWpV�GH�PDUNHWLQJ
GHV�ERLVVRQV�DOFRROLVpHV�GRLYHQW�UHVWHU�PRGpUpHV��/D�SXEOLFLWp�SRXU� OHV�ERLVVRQV
DOFRROLVpHV� HVW� LQWHUGLWH� j� OD� WpOpYLVLRQ� HW� j� OD� UDGLR�� /¶DJHQFH�GH� SURWHFWLRQ� GHV
FRQVRPPDWHXUV� D� pJDOHPHQW� SXEOLp� GHV� GLUHFWLYHV� FRPSRUWDQW� GHV� UqJOHV� WHOOHV
TXH� O¶LQWHUGLFWLRQ� GH� FRPPHUFLDOLVHU� GHV� ERLVVRQV� DOFRROLVpHV� GDQV� GHV� ORFDX[
HVVHQWLHOOHPHQW�GHVWLQpV�DX[�MHXQHV�GH�PRLQV�GH����DQV�

/D�SXEOLFLWp�SRXU�OHV�SURGXLWV�GX�WDEDF�V¶DGUHVVDQW�DX[�FRQVRPPDWHXUV�GDQV�OHV
SpULRGLTXHV�RX�GHV�SXEOLFDWLRQV�VLPLODLUHV��DLQVL�TX¶j�OD�UDGLR�RX�OD�WpOpYLVLRQ��HVW
JpQpUDOHPHQW� LQWHUGLWH�� /HV� GLUHFWLYHV� GH� O¶DJHQFH� GH� SURWHFWLRQ� GHV
FRQVRPPDWHXUV�VWLSXOHQW�TXH�OHV�DFWLRQV�GH�PDUNHWLQJ�QH�GRLYHQW�SDV�HQFRXUDJHU
TXHOTX¶XQ�j�FRPPHQFHU�j�IXPHU��VXUWRXW�ORUVTX¶HOOHV�V¶DGUHVVHQW�DX[�MHXQHV��/HV
PHVVDJHV�SXEOLFLWDLUHV�GDQV�OHV�ORFDX[�HVVHQWLHOOHPHQW�XWLOLVpV�SDU�GHV�MHXQHV�GH
PRLQV�GH����DQV��DLQVL�TXH�GDQV�OHV�pFROHV��VRQW�LQWHUGLWV�
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/HV� UqJOHV� JpQpUDOHV� GH� OD� ORL� VXU� OHV� SUDWLTXHV� FRPPHUFLDOHV� V¶DSSOLTXHQW� j� OD
SXEOLFLWp�SRXU�OHV�ORLVLUV��OHV�YpKLFXOHV��OHV�MRXHWV��OHV�DUPHV��\�FRPSULV�OHV�DUPHV�j
IHX��HW�OD�YLROHQFH�

���3URMHWV�GH�ORL

8Q�SURMHW�GH�ORL�FRQFHUQDQW�OH�PDUNHWLQJ�LQGLUHFW�GX�WDEDF�SURSRVH�O¶LQWHUGLFWLRQ
GH� WRXW� PDUNHWLQJ� GHV� SURGXLWV� GX� WDEDF� HW� GH� WRXV� ELHQV� HW� VHUYLFHV
FRPPHUFLDOLVpV�VRXV�OH�PrPH�QRP�HW�DYHF�OD�PrPH�FRQQRWDWLRQ�TXH�OHV�SURGXLWV
GX�WDEDF��/HV�PRGLILFDWLRQV�GRLYHQW�HQWUHU�HQ�YLJXHXU�HQ�MXLOOHW�������7RXWHIRLV�
FH�SURMHW�GH�ORL�D�pWp�UpYRTXp�FDU�OD�&RXU�HXURSpHQQH�GH�MXVWLFH�D�GpFODUp�QXOOH�HW
QRQ�DYHQXH�OD�GLUHFWLYH�GH�OD�&(�

���$XWRUqJOHPHQWDWLRQ

/H�FRGH�LQWHUQDWLRQDO�GHV�SUDWLTXHV�SXEOLFLWDLUHV�GH�OD�&&,��HW�QRWDPPHQW�O¶DUWLFOH
����V¶DSSOLTXH�DX[�PHVVDJHV�SXEOLFLWDLUHV�YLVDQW�OHV�PLQHXUV��(Q�FH�TXL�FRQFHUQH
,QWHUQHW�� OHV� GLUHFWLYHV� GH� OD� &&,� VXU� OD� SXEOLFLWp� HW� OH� PDUNHWLQJ� VXU� ,QWHUQHW
GRQQHQW�OHV�JUDQGV�SULQFLSHV�DSSOLFDEOHV�DX[�DQQRQFHXUV�HW�GLVWULEXWHXUV�RIIUDQW�
HQ�OLJQH��GHV�ELHQV�HW�GHV�VHUYLFHV�DX[�HQIDQWV�

/¶DUWLFOH���GX�FRGH�LQWHUQDWLRQDO�GH�PDUNHWLQJ�GLUHFW�GH� OD�&&,�V¶DSSOLTXH�j�WRXW
PDUNHWLQJ�GLUHFW�j�O¶LQWHQWLRQ�GHV�HQIDQWV�

/¶DVVRFLDWLRQ�GHV� EUDVVHXUV� VXpGRLV� D� VLJQp�XQ� DFFRUG�GH�PDUNHWLQJ� GH� OD� ELqUH
OpJqUH��SUpYR\DQW�QRWDPPHQW�O¶LQWHUGLFWLRQ�G¶XWLOLVHU�GHV�DFWHXUV�GH�PRLQV�GH���
DQV�GDQV�OHV�VSRWV�SXEOLFLWDLUHV�RX�OHV�FDPSDJQHV�GH�PDUNHWLQJ�

/¶DFFRUG�VXU� OH�PDUNHWLQJ�GHV� MRXHWV��GHV� MHX[� HW�SURGXLWV� VLPLODLUHV� DXSUqV� GHV
HQIDQWV� HW� GHV� DGROHVFHQWV� D� pWp� VLJQp� SDU� O¶DJHQFH� GH� SURWHFWLRQ� GHV
FRQVRPPDWHXUV�� O¶RUJDQLVDWLRQ� GHV� UHYHQGHXUV� GH� MRXHWV� HW� OH� FRQVHLO� SRXU
O¶HQYLURQQHPHQW�GH�O¶HQIDQW��&HW�DFFRUG�FODULILH�OHV�UqJOHV�GH�FRPPHUFLDOLVDWLRQ�GH
FHUWDLQV�MRXHWV�HW�MHX[�DXSUqV�GHV�HQIDQWV�HW�GHV�DGROHVFHQWV�

���3ODLQWHV

$XWRULWpV

/HV� SURFpGXUHV� FRQFHUQDQW� OHV� TXHVWLRQV� GHV� FRQVRPPDWHXUV� UHOqYHQW� GH� OD
FRPSpWHQFH� GH� O¶DJHQFH� GH� SURWHFWLRQ� GHV� FRQVRPPDWHXUV� HW� GH� O¶RPEXGVPDQ
�SURWHFWHXU�GHV�FRQVRPPDWHXUV���&HV�GHUQLHUV� FRQVWLWXHQW� O¶DXWRULWp�JpQpUDOH�GH
FRQWU{OH�GX�PDUNHWLQJ�GDQV� WRXV� OHV�VHFWHXUV��DYHF�SRXU� WkFKH�G¶LQWHUYHQLU�GDQV
O¶LQWpUrW�JpQpUDO�GX�FRQVRPPDWHXU��/¶RPEXGVPDQ�DJLW�GH�VD�SURSUH�LQLWLDWLYH�RX
VXLWH� j� XQH�SODLQWH�� /HV� SODLQWHV� VRQW� GpSRVpHV� DXSUqV� GH� OD� FRXU� GH� GLVWULFW� GH
6WRFNKROP�HQ�WDQW�TXH� WULEXQDO�GH�SUHPLqUH� LQVWDQFH�SRXU� WRXW�FH�TXL�FRQFHUQH
OHV�SUDWLTXHV�GH�PDUNHWLQJ�
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7RXWH� VRFLpWp� FRQWUHYHQDQW� j� OD� ORL� VXU� OHV� SUDWLTXHV� GH�PDUNHWLQJ� HVW� SDVVLEOH
G¶XQH�DPHQGH�SRXU�©�SHUWXUEDWLRQ�GX�PDUFKp�ª��&HWWH�DPHQGH�SHXW�rWUH�LQIOLJpH
DX[� DJHQFHV� GH� SXEOLFLWp�� j� OD� WpOpYLVLRQ� RX� DX[� MRXUQDX[� FRQFHUQpV� SDU
O¶LQIUDFWLRQ�HQ�TXHVWLRQ�

/H�FRPLWp�GH�VXUYHLOODQFH�GH�OD�UDGLR�HW�OD�WpOpYLVLRQ�HVW�FKDUJp�GH�IDLUH�DSSOLTXHU
OD� ORL�VXU� OD�UDGLR�HW� OD�WpOpYLVLRQ��8QH�YLRODWLRQ�GH� OD� ORL�SHXW�GRQQHU� OLHX�j�XQH
SpQDOLWp�WHOOH�TX¶XQH�DPHQGH�RX�O¶LQWHUGLFWLRQ�GH�UHGLIIXVHU�O¶pPLVVLRQ��YRLUH��GDQV
OH� FDV� G¶XQH� YLRODWLRQ� JUDYH�� XQ� UHWUDLW� GX� SHUPLV� GH� GLIIXVHU�� &HUWDLQHV
GLVSRVLWLRQV� GH� OD� ORL� VXU� OD� UDGLR� HW� OD� WpOpYLVLRQ� FRQFHUQDQW� OH� PDUNHWLQJ
pFKDSSHQW� DX� FRPLWp� GH� VXUYHLOODQFH� HW� VRQW� VXSHUYLVpHV� SDU� O¶RPEXGVPDQ
�SURWHFWHXU�GHV�FRQVRPPDWHXUV��

$XWRUqJOHPHQWDWLRQ

(Q� FH� TXL� FRQFHUQH� O¶DXWRUqJOHPHQWDWLRQ�� OHV� VHFWHXUV� GX� WDEDF� HW� GHV
PpGLFDPHQWV�RQW�FKDFXQ�OHXU�SURSUH�FRQVHLO�FKDUJp�GH�VXSHUYLVHU�OHV�DFWLYLWpV�GH
PDUNHWLQJ�GH�OHXUV�PHPEUHV�

(Q�6XqGH��HQ�������DXFXQH�SODLQWH�FRQFHUQDQW� OD�SXEOLFLWp�HW� OHV�HQIDQWV�Q¶D�pWp
GpSRVpH��(Q�������OH�QRPEUH�GH�SODLQWHV�FRQFHUQDQW�OHV�HQIDQWV�D�UHSUpVHQWp���
GX�QRPEUH�WRWDO�GH�SODLQWHV�


