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���/¶HPSULVRQQHPHQW�G¶XQ�����MRXU�DX�PRLQV�j�GHX[�����PRLV�DX�SOXV���
���/¶DPHQGH�GH���j�������'$��
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��

��$UW�� �� ELV�� �1RXYHDX�� �� /HV� SHLQHV� GH� UpFOXVLRQ� j� WHPSV� QH� VRQW� SDV� H[FOXVLYHV� G
XQH� SHLQH�
G
DPHQGH������

�
&KDSLWUH���ELV�����

/H�WUDYDLO�G¶LQWpUrW�JpQpUDO��
�

$UW�� �� ELV� ��� �� /D� MXULGLFWLRQ� SHXW� UHPSODFHU� OD� SHLQH� G¶HPSULVRQQHPHQW� SURQRQFpH� SDU�
O¶DFFRPSOLVVHPHQW�SDU�OH�FRQGDPQp��SRXU�XQH�GXUpH�GH�TXDUDQWH������KHXUHV�j�VL[�FHQWV�������KHXUHV�VXU�
OD� EDVH� GH� GHX[� ���� KHXUHV� SRXU� FKDTXH� MRXU� G¶HPSULVRQQHPHQW�� G¶XQ� WUDYDLO� G¶LQWpUrW� JpQpUDO� QRQ�
UpPXQpUp�GDQV�XQ�GpODL�TXL�QH�SHXW�H[FpGHU�GL[�KXLW������PRLV�DX�SURILW�G¶XQH�SHUVRQQH�PRUDOH�GH�GURLW�
SXEOLF�HW�FH��ORUVTXH�OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�UpXQLHV���

���OH�SUpYHQX�Q¶D�SDV�G¶DQWpFpGHQWV�MXGLFLDLUHV��
���OH�SUpYHQX�D����DQV�DX�PRLQV�DX�PRPHQW�GH�OD�FRPPLVVLRQ�GHV�IDLWV�LQFULPLQpV��
���OD�SHLQH�SUpYXH�SRXU�O¶LQIUDFWLRQ�FRPPLVH�QH�GpSDVVH�SDV�WURLV�����DQV�G¶HPSULVRQQHPHQW��
���OD�SHLQH�SURQRQFpH�QH�GpSDVVH�SDV�XQ�����DQ�G¶HPSULVRQQHPHQW��
/D�GXUpH�GX�WUDYDLO�G¶LQWpUrW�JpQpUDO�SURQRQFpH�j�O¶HQFRQWUH�G¶XQ�PLQHXU�QH�SHXW�rWUH�LQIpULHXUH�j�YLQJW�

�����KHXUHV�HW�QH�SHXW�H[FpGHU�WURLV�FHQWV�������KHXUHV��
/D�SHLQH�GH�WUDYDLO�G¶LQWpUrW�JpQpUDO�HVW�SURQRQFpH�HQ�SUpVHQFH�GX�FRQGDPQp��/D�MXULGLFWLRQ�GRLW�DYDQW�

OH�SURQRQFp�GH� ODGLWH�SHLQH� O¶LQIRUPHU�GH�VRQ�GURLW�GH� O¶DFFHSWHU�RX�GH� OD� UHIXVHU� ��PHQWLRQ�HQ�HVW� IDLWH�
GDQV�OH�MXJHPHQW��

�
$UW����ELV������/H�FRQGDPQp�HVW�DYHUWL�TX¶HQ�FDV�GH�YLRODWLRQ�GHV�REOLJDWLRQV�UpVXOWDQW�GH�O¶H[pFXWLRQ�

GH�OD�SHLQH�GH�WUDYDLO�G¶LQWpUrW�JpQpUDO��OD�SHLQH�j�ODTXHOOH�D�pWp�VXEVWLWXp�OH�WUDYDLO�G¶LQWpUrW�JpQpUDO�VHUD�
H[pFXWpH�j�VRQ�HQFRQWUH��

�
$UW����ELV���� ��/H� MXJH�G¶DSSOLFDWLRQ�GHV�SHLQHV�YHLOOH�j� O¶DSSOLFDWLRQ�GH� OD�SHLQH�GH� WUDYDLO�G¶LQWpUrW�

JpQpUDO�HW�VWDWXH�VXU�OHV�GLIILFXOWpV�TXL�SHXYHQW�VXUYHQLU��,O�SHXW�SRXU�GHV�UDLVRQV�GH�VDQWp��IDPLOLDOHV�RX�
VRFLDOHV��VXUVHRLU�j�O¶DSSOLFDWLRQ�GH�OD�SHLQH�GH�WUDYDLO�G¶LQWpUrW�JpQpUDO��

�
$UW����ELV������/RUVTXH�VDQV�H[FXVH�YDODEOH�OH�FRQGDPQp�QH�UHVSHFWH�SDV�OHV�REOLJDWLRQV�UpVXOWDQW�GH�OD�

SHLQH�GH� WUDYDLO�G¶LQWpUrW� JpQpUDO�� OH� MXJH�G¶DSSOLFDWLRQ�GHV�SHLQHV�DYLVH� OH�PLQLVWqUH�SXEOLF�j� O¶HIIHW�GH�
SUHQGUH� OHV� GLVSRVLWLRQV� QpFHVVDLUHV� j� O¶H[pFXWLRQ� GH� OD� SHLQH� G¶HPSULVRQQHPHQW� SURQRQFpH� j� VRQ�
HQFRQWUH���

�
$UW����ELV���� ��/H� WUDYDLO�G¶LQWpUrW�JpQpUDO� HVW� VRXPLV�DX[�GLVSRVLWLRQV� OpJLVODWLYHV�HW� UpJOHPHQWDLUHV�

UHODWLYHV�j�O¶K\JLqQH��j�OD�VpFXULWp��j�OD�PpGHFLQH�GX�WUDYDLO�HW�j�OD�VpFXULWp�VRFLDOH��
�
$UW����ELV������/D�FRQGDPQDWLRQ�j�OD�SHLQH�GH�WUDYDLO�G¶LQWpUrW�JpQpUDO�HVW�H[pFXWpH�GqV�TXH�OD�GpFLVLRQ�

HVW�GHYHQXH�GpILQLWLYH��
�

�
�
�
�
�
�
�
�
BBBBBBBBBBBBBBBBBBBBBB�
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����/H�FKDSLWUH���ELV�FRPSRUWDQW�OHV�DUWLFOHV���ELV���j���ELV���D�pWp�DMRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S������
�
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&KDSLWUH�,,�
3HLQHV�DFFHVVRLUHV�

�
$UWLFOH������������$EURJp��������

�
$UWLFOH������������$EURJp��������

�
$UWLFOH������������$EURJp�������
�
�
�
�
�
�
�
���

�
�
�
�
BBBBBBBBBBBBBBBBB�
�
����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��/HV�SHLQHV�DFFHVVRLUHV�VRQW�O¶LQWHUGLFWLRQ�OpJDOH�HW�OD�GpJUDGDWLRQ�FLYLTXH��
(OOHV�QH�V¶DWWDFKHQW�TX¶DX[�SHLQHV�FULPLQHOOHV��
�
����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/¶LQWHUGLFWLRQ�OpJDOH�SULYH�OH�FRQGDPQp�GXUDQW�O¶H[pFXWLRQ�GH�OD�SHLQH�SULQFLSDOH�GH�O¶H[HUFLFH�GH�VHV�GURLWV�SDWULPRQLDX[���
VHV�ELHQV�VRQW�DGPLQLVWUpV�GDQV�OHV�IRUPHV�SUpYXHV�HQ�FDV�G¶LQWHUGLFWLRQ�MXGLFLDLUH��

�
����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���/D�GpJUDGDWLRQ�FLYLTXH�FRQVLVWH���
������GDQV�OD�GHVWLWXWLRQ�HW�O¶H[FOXVLRQ�GHV�FRQGDPQpV�GH�WRXWHV�IRQFWLRQV�RX�HPSORLV�VXSpULHXUV��GX�SDUWL�RX�GH�O¶(WDW��DLQVL�
TXH�GH�WRXV�HPSORLV�HQ�UDSSRUW�DYHF�O¶LQIUDFWLRQ���
������GDQV�OD�SULYDWLRQ�GX�GURLW�G¶rWUH�pOHFWHXU�RX�pOLJLEOH��HW��HQ�JpQpUDO��GH�WRXV�OHV�GURLWV�FLYLTXHV�HW�SROLWLTXHV���
������GDQV�O¶LQFDSDFLWp�G¶rWUH�DVVHVVHXU�MXUp��H[SHUW��GH�VHUYLU�GH�WpPRLQ�GDQV�WRXV�DFWHV�HW�GH�GpSRVHU�HQ�MXVWLFH�DXWUHPHQW�
TXH�SRXU�\�GRQQHU�GH�VLPSOHV�UHQVHLJQHPHQWV���
������GDQV�O¶LQFDSDFLWp�G¶rWUH�WXWHXU�RX�VXEURJp�WXWHXU�VL�FH�Q¶HVW�SDV�GH�VHV�SURSUHV�HQIDQWV���
������ GDQV� OD� SULYDWLRQ� GX� GURLW� GH� SRUWHU� GHV� DUPHV�� G¶HQVHLJQHU�� GH� GLULJHU� XQH� pFROH� RX� G¶rWUH� HPSOR\p� GDQV� XQ�
pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�j�WLWUH�GH�SURIHVVHXU��PDvWUH�RX�VXUYHLOODQW��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/D�GpJUDGDWLRQ�FLYLTXH�FRQVLVWH���
���GDQV�OD�GHVWLWXWLRQ�HW�O¶H[FOXVLRQ�GHV�FRQGDPQpV�GH�WRXWHV�IRQFWLRQV�SXEOLTXHV��
HW�GH�WRXV�HPSORLV�RX�RIILFHV�SXEOLFV�HW�GDQV�O¶LQWHUGLFWLRQ�GH�OHV�H[HUFHU���
���GDQV�OD�SULYDWLRQ�GX�GURLW�G¶rWUH�pOHFWHXU�RX�pOLJLEOH�HW��HQ�JpQpUDO��GH�WRXV�OHV�GURLWV�FLYLTXHV�HW�SROLWLTXHV�HW�GX�GURLW�GH�

SRUWHU�WRXWH�GpFRUDWLRQ���
���GDQV�O¶LQFDSDFLWp�G¶rWUH�DVVHVVHXU�MXUp��H[SHUW��GH�VHUYLU�GH�WpPRLQV�GDQV�WRXV�DFWHV�HW�GH�GpSRVHU�HQ�MXVWLFH�DXWUHPHQW�

TXH�SRXU�\�GRQQHU�GH�VLPSOHV�UHQVHLJQHPHQWV���
���GDQV�O¶LQFDSDFLWp�G¶rWUH�WXWHXU�RX�VXEURJp�WXWHXU��VL�FH�Q¶HVW�GH�VHV�SURSUHV�HQIDQWV���
��� GDQV� OD� SULYDWLRQ� GX� GURLW� GH� SRUWHU� GHV� DUPHV�� G¶HQVHLJQHU�� GH� GLULJHU� XQH� pFROH�� RX� G¶rWUH� HPSOR\p� GDQV� XQ�

pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�j�WLWUH�GH�SURIHVVHXU��PDvWUH�RX�VXUYHLOODQW��
/D�GpJUDGDWLRQ�FLYLTXH�QH�V¶DSSOLTXH�TXH�SHQGDQW�GL[�DQQpHV�j�FRPSWHU�GH�OD�OLEpUDWLRQ�GX�FRQGDPQp���
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&KDSLWUH�,,,�
3HLQHV�FRPSOpPHQWDLUHV�

�
$UW������0RGLILp����/HV�SHLQHV�FRPSOpPHQWDLUHV�VRQW����
����O
LQWHUGLFWLRQ�OpJDOH��
����O
LQWHUGLFWLRQ�G
H[HUFHU�OHV�GURLWV�FLYLTXHV��FLYLOV�HW�GH�IDPLOOH��
����O
DVVLJQDWLRQ�j�UpVLGHQFH��
����O
LQWHUGLFWLRQ�GH�VpMRXU��
����OD�FRQILVFDWLRQ�SDUWLHOOH�GHV�ELHQV��
����O
LQWHUGLFWLRQ�WHPSRUDLUH�G
H[HUFHU�XQH�SURIHVVLRQ�RX�XQH�DFWLYLWp��
����OD�IHUPHWXUH�G
XQ�pWDEOLVVHPHQW��
����O
H[FOXVLRQ�GHV�PDUFKpV�SXEOLFV��
����O
LQWHUGLFWLRQ�G
pPHWWUH�GHV�FKqTXHV�HW�RX�G
XWLOLVHU�GHV�FDUWHV�GH�SDLHPHQW��
����� OH�UHWUDLW�� OD�VXVSHQVLRQ�GX�SHUPLV�GH�FRQGXLUH�RX�O
DQQXODWLRQ�DYHF�O
LQWHUGLFWLRQ�GH�VROOLFLWHU� OD�

GpOLYUDQFH�G
XQ�QRXYHDX�SHUPLV���
����OH�UHWUDLW�GX�SDVVHSRUW��
�����OD�GLIIXVLRQ�RX�O
DIILFKDJH�GX�MXJHPHQW�RX�GH�OD�GpFLVLRQ�GH�FRQGDPQDWLRQ�������

�
$UW�� �� ELV�� �1RXYHDX�� �� (Q� FDV� GH� FRQGDPQDWLRQ� j� XQH� SHLQH� FULPLQHOOH�� OH� WULEXQDO� SURQRQFH�

REOLJDWRLUHPHQW� O
LQWHUGLFWLRQ� OpJDOH� TXL� FRQVLVWH� j� HPSrFKHU� OH� FRQGDPQp� G
H[HUFHU� VHV� GURLWV�
SDWULPRQLDX[�GXUDQW�O
H[pFXWLRQ�GH�OD�SHLQH�SULQFLSDOH��

6HV�ELHQV�VRQW�DGPLQLVWUpV�GDQV�OHV�IRUPHV�SUpYXHV�SRXU�O
LQWHUGLFWLRQ�MXGLFLDLUH������
�
�
�
�
�
�
�
�

BBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����DYULO������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���/HV�SHLQHV�FRPSOpPHQWDLUHV�VRQW���
���/¶DVVLJQDWLRQ�j�UpVLGHQFH���
���/¶LQWHUGLFWLRQ�GH�VpMRXU���
���/¶LQWHUGLFWLRQ�G¶H[HUFHU�FHUWDLQV�GURLWV���
���/D�FRQILVFDWLRQ�SDUWLHOOH�GHV�ELHQV���
���/D�GLVVROXWLRQ�G¶XQH�SHUVRQQH�PRUDOH���
���/D�SXEOLFLWp�GH�OD�FRQGDPQDWLRQ��
�

5pGLJp�SDU�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��/HV�SHLQHV�FRPSOpPHQWDLUHV�VRQW����
���/D�UHOpJDWLRQ����
���/¶DVVLJQDWLRQ�j�UpVLGHQFH���
���/¶LQWHUGLFWLRQ�GH�VpMRXU����
���/¶LQWHUGLFWLRQ�G
H[HUFHU�FHUWDLQV�GURLWV���
���/D�FRQILVFDWLRQ�SDUWLHOOH�GHV�ELHQV���
���/D�GLVVROXWLRQ�G¶XQH�SHUVRQQH�PRUDOH���
���/D�SXEOLFLWp�GH�OD�FRQGDPQDWLRQ��
�

����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
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$UW����ELV�����1RXYHDX����/
LQWHUGLFWLRQ�G
H[HUFHU�OHV�GURLWV�FLYLTXHV��FLYLOV�HW�GH�IDPLOOH�FRQVLVWH�HQ���
����OD�UpYRFDWLRQ�RX�O
H[FOXVLRQ�GH�WRXWHV�IRQFWLRQV�HW�HPSORLV�SXEOLFV�HQ�UHODWLRQ�DYHF�OH�FULPH���
����OD�SULYDWLRQ�GX�GURLW�G
rWUH�pOHFWHXU�RX�pOLJLEOH�HW�GX�GURLW�GH�SRUWHU�WRXWH�GpFRUDWLRQ���
���� O
LQFDSDFLWp�G
rWUH�DVVHVVHXU��MXUp��H[SHUW��GH�VHUYLU�GH�WpPRLQ�GDQV�WRXW�DFWH�HW�GH�GpSRVHU�HQ�
MXVWLFH�DXWUHPHQW�TXH�SRXU�\�GRQQHU�GH�VLPSOHV�UHQVHLJQHPHQWV���
����OD�SULYDWLRQ�GX�GURLW�GH�SRUWHU�GHV�DUPHV��G
HQVHLJQHU��GH�GLULJHU�XQH�pFROH�RX�G
rWUH�HPSOR\p�
GDQV�XQ�pWDEOLVVHPHQW�G
HQVHLJQHPHQW�j�WLWUH�GH�SURIHVVHXU��PDvWUH�RX�VXUYHLOODQW���
����O
LQFDSDFLWp�G
rWUH�WXWHXU�RX�FXUDWHXU���
����OD�GpFKpDQFH�WRWDOH�RX�SDUWLHOOH�GHV�GURLWV�GH�WXWHOOH��
(Q�FDV�GH�FRQGDPQDWLRQ�j�XQH�SHLQH�FULPLQHOOH��OH�MXJH�GRLW�RUGRQQHU�O
LQWHUGLFWLRQ�SRXU�XQH�GXUpH�
GH�GL[������DQV�DX�SOXV��G
XQ�RX�GH�SOXVLHXUV�GHV�GURLWV�YLVpV�FL�GHVVXV��&HWWH�GXUpH�SUHQG�HIIHW�j�
FRPSWHU�GX�MRXU�GH�O
H[SLUDWLRQ�GH�OD�SHLQH�SULQFLSDOH�RX�GH�OD�OLEpUDWLRQ�GX�FRQGDPQp������

� �
$UWLFOH����������������$EURJp�������

�
$UW�� ���� �0RGLILp�� �� /
DVVLJQDWLRQ� j� UpVLGHQFH� FRQVLVWH� GDQV� O
REOLJDWLRQ� IDLWH� j� XQ� FRQGDPQp� GH�

GHPHXUHU� GDQV� XQH� FLUFRQVFULSWLRQ� WHUULWRULDOH� GpWHUPLQpH� SDU� OH� MXJHPHQW�� 6D� GXUpH� QH� SHXW� rWUH�
VXSpULHXUH�j�FLQT�����DQV���

/
REOLJDWLRQ�GH�UpVLGHQFH�SUHQG�HIIHW�j�FRPSWHU�GX�MRXU�GH�O
H[SLUDWLRQ�GH�OD�SHLQH�SULQFLSDOH�RX�GH�OD�
OLEpUDWLRQ�GX�FRQGDPQp��

/D�FRQGDPQDWLRQ�HVW�QRWLILpH�DX�PLQLVWqUH�GH�O
LQWpULHXU�TXL�SHXW�GpOLYUHU�GHV�DXWRULVDWLRQV�WHPSRUDLUHV�
GH�GpSODFHPHQW�HQ�GHKRUV�GH�OD�FLUFRQVFULSWLRQ�YLVpH�j�O
DOLQpD�SUpFpGHQW���

/D�SHUVRQQH��TXL�FRQWUHYLHQW�j�XQH�PHVXUH�G
DVVLJQDWLRQ�j�UpVLGHQFH��HVW�SXQLH�GH�WURLV�����PRLV�j�WURLV�
����DQV�G
HPSULVRQQHPHQW�HW�G
XQH�DPHQGH�GH�YLQJW�FLQT�PLOOH���������'$��j�WURLV�FHQWV�PLOOH����������
'$�������
�

BBBBBBBBBBBBBBBBB�
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����

�
����$EURJp�SDU�OD�ORL�Q��������GX����DYULO������-2�Q������S�������
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW����
��/D�UHOpJDWLRQ�FRQVLVWH�HQ�O¶LQWHUQHPHQW�SRXU�XQH�GXUpH�LQGpWHUPLQpH�GHV�UpFLGLYLVWHV�YLVpV�j� O¶DUWLFOH����GX�SUpVHQW�FRGH�
GDQV�XQ�pWDEOLVVHPHQW�GH�UpDGDSWDWLRQ�VRFLDOH��
��7RXWHIRLV��HOOH�Q¶HVW�SDV�DSSOLFDEOH�DX[�IHPPHV��TXHO�TXH�VRLW�OHXU�kJH��QL�DX[�SHUVRQQHV�GH�SOXV�GH�VRL[DQWH������DQV�RX�GH�
PRLQV�GH�GL[�KXLW������DQV�DX�PRPHQW�GH�O¶LQIUDFWLRQ��
��/HV�FRQGDPQDWLRQV�SURQRQFpHV�FRQWUH�OH�PLQHXU�GH�GL[�KXLW������DQV�QH�FRPSWHURQW��SDV�SRXU�OD�UHOpJDWLRQ��

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��/D� UHOpJDWLRQ� FRQVLVWH� HQ� O¶LQWHUQHPHQW� SRXU�XQH�GXUpH� LQGpWHUPLQpH�GH� � FHUWDLQV� UpFLGLYLVWHV�GDQV�XQ� pWDEOLVVHPHQW�GH�
UpDGDSWDWLRQ�VRFLDOH��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�

&RPSOpWp�SDU�XQ�QRXYHO�DOLQpD���HQ�YHUWX�GH�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������
���/¶DVVLJQDWLRQ�j�UpVLGHQFH�FRQVLVWH�GDQV�O¶REOLJDWLRQ�IDLWH�j�XQ�FRQGDPQp�GH�GHPHXUHU�GDQV�XQH�FLUFRQVFULSWLRQ�WHUULWRULDOH�
GpWHUPLQpH�SDU�OH�MXJHPHQW��6D�GXUpH�QH�SHXW�rWUH�VXSpULHXUH�j�FLQT�����DQV��/¶REOLJDWLRQ�GH�UpVLGHQFH�SUHQG�HIIHW�j�FRPSWHU�
GX�MRXU�GH�O¶H[SLUDWLRQ�GH�OD�SHLQH�SULQFLSDOH�RX�GH�OD�OLEpUDWLRQ�GX�FRQGDPQp��
/D�FRQGDPQDWLRQ�HVW�QRWLILpH�DX�PLQLVWqUH�GH�O¶LQWpULHXU�TXL�SHXW�GpOLYUHU�GHV�DXWRULVDWLRQV�WHPSRUDLUHV�GH�GpSODFHPHQW�j�

O¶LQWpULHXU�GX�WHUULWRLUH��
����/¶DVVLJQp� j� UpVLGHQFH� TXL� FRQWUHYLHQW� RX� VH� VRXVWUDLW� j� XQH� PHVXUH� G¶DVVLJQDWLRQ� j� UpVLGHQFH� HVW� SXQL� G¶XQ�
HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/¶DVVLJQDWLRQ�j�UpVLGHQFH�FRQVLVWH�GDQV�O¶REOLJDWLRQ�IDLWH�j�XQ�FRQGDPQp�GH�GHPHXUHU�GDQV�XQH�FLUFRQVFULSWLRQ�WHUULWRULDOH�
GpWHUPLQpH�SDU�OH�MXJHPHQW��6D�GXUpH�QH�SHXW�rWUH�VXSpULHXUH�j�FLQT�����DQV��/¶REOLJDWLRQ�GH�UpVLGHQFH�SUHQG�HIIHW�j�FRPSWHU�
GX�MRXU�GH�O¶H[SLUDWLRQ�GH�OD�SHLQH�SULQFLSDOH�RX�GH�OD�OLEpUDWLRQ�GX�FRQGDPQp��
��/D�FRQGDPQDWLRQ�HVW�QRWLILpH�DX�PLQLVWqUH�GH�O¶LQWpULHXU�TXL�SHXW�GpOLYUHU�GHV�DXWRULVDWLRQV�WHPSRUDLUHV�GH�GpSODFHPHQW�j�
O¶LQWpULHXU�GX�WHUULWRLUH��



��
��

$UW�������0RGLILp����/
LQWHUGLFWLRQ�GH�VpMRXU�FRQVLVWH�GDQV�OD�GpIHQVH�IDLWH�j�XQ�FRQGDPQp�GH�SDUDvWUH�
GDQV�FHUWDLQV�OLHX[��6D�GXUpH�QH�SHXW�rWUH�VXSpULHXUH�j�FLQT�����DQV�HQ�PDWLqUH�GpOLFWXHOOH�HW�j�GL[������DQV�
HQ�PDWLqUH�FULPLQHOOH��VDXI�GpURJDWLRQ�OpJDOH��

/RUVTXH�O
LQWHUGLFWLRQ�GH�VpMRXU�DFFRPSDJQH�XQH�SHLQH�SULYDWLYH�GH� OLEHUWp��HOOH�V
DSSOLTXH�j�FRPSWHU�
GX�MRXU�R��OD�SULYDWLRQ�GH�OLEHUWp�D�SULV�ILQ�RX�GX�MRXU�GH�OD�OLEpUDWLRQ�GX�FRQGDPQp��

6L�OD�SHUVRQQH�IUDSSpH�G
LQWHUGLFWLRQ�HVW�SODFpH�HQ�GpWHQWLRQ��OD�SpULRGH�GH�SULYDWLRQ�GH�OLEHUWp�Q
HVW�SDV�
GpGXLWH�GH�OD�GXUpH�GH�O
LQWHUGLFWLRQ�GH�VpMRXU��

/
LQWHUGLW� GH� VpMRXU�� TXL� FRQWUHYLHQW� j� XQH� PHVXUH� G
LQWHUGLFWLRQ� GH� VpMRXU�� HVW� SXQL� G
XQ�
HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G
XQH�DPHQGH�GH�YLQJW�FLQT�PLOOH���������'$��j�WURLV�
FHQW�PLOOH����������'$�������
�
$UW�������0RGLILp����/
LQWHUGLFWLRQ�GH�VpMRXU�SHXW�rWUH�SURQRQFpH�HQ�FDV�GH�FRQGDPQDWLRQ�SRXU�FULPH�

RX�GpOLW���
/RUVTX
HOOH� HVW� SUpYXH�SDU� OD� ORL�� OD� SHLQH�G
LQWHUGLFWLRQ�GX� WHUULWRLUH� QDWLRQDO� SHXW� rWUH� SURQRQFpH�� j�

WLWUH�GpILQLWLI�RX�SRXU�XQH�GXUpH�GH�GL[������DQV�DX�SOXV��j�O
HQFRQWUH�GH�WRXW�pWUDQJHU�FRXSDEOH�G
XQ�FULPH�
RX�G
XQ�GpOLW��

/RUVTXH�ODGLWH� LQWHUGLFWLRQ�DFFRPSDJQH�XQH�SHLQH�SULYDWLYH�GH� OLEHUWp��VRQ�DSSOLFDWLRQ�HVW�VXVSHQGXH�
SHQGDQW� OH� GpODL� G
H[pFXWLRQ� GH� FHWWH� SHLQH�� (OOH� UHSUHQG�� SRXU� OD� GXUpH� IL[pH� SDU� OD� GpFLVLRQ� GH�
FRQGDPQDWLRQ��j�FRPSWHU�GX�MRXU�R��OD�SHLQH�SULQFLSDOH�D�SULV�ILQ�RX�GX�MRXU�GH�OD�OLEpUDWLRQ�GX�FRQGDPQp��

/
LQWHUGLFWLRQ� GX� WHUULWRLUH� QDWLRQDO� HQWUDvQH� OD� UHFRQGXLWH� GX� FRQGDPQp� pWUDQJHU� j� OD� IURQWLqUH�
LPPpGLDWHPHQW��RX�j�O
H[SLUDWLRQ�GH�OD�SHLQH�G
HPSULVRQQHPHQW�RX�GH�UpFOXVLRQ���

/
pWUDQJHU�TXL� FRQWUHYLHQW�j� XQH�PHVXUH�G
LQWHUGLFWLRQ�GH� VpMRXU�� SURQRQFpH�j� VRQ�HQFRQWUH�� HVW� SXQL�
G
XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G
XQH�DPHQGH�GH�YLQJW�FLQT�PLOOH���������'$��j�
WURLV�FHQW�PLOOH����������'$�������
�
��$UW�������0RGLILp����/RUVTX
LO�SURQRQFH�XQH�SHLQH�GpOLFWXHOOH��OH�WULEXQDO�SHXW��GDQV�OHV�FDV�GpWHUPLQpV�

SDU�OD�ORL��LQWHUGLUH�DX�FRQGDPQp�O
H[HUFLFH�G
XQ�RX�GH�SOXVLHXUV�GHV�GURLWV�FLYLTXHV�YLVpV�j�O
DUWLFOH���ELV��
HW�FH��SRXU�XQH�GXUpH�Q
H[FpGDQW�SDV�FLQT�����DQV���
���&HWWH�SHLQH�V
DSSOLTXH�j�FRPSWHU�GX�MRXU�R��OD�SULYDWLRQ�GH�OLEHUWp�D�SULV�ILQ�RX�GX�MRXU�GH�OD�OLEpUDWLRQ�
GX�FRQGDPQp������
�
�

�
�

BBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
&RPSOpWp�SDU�XQ�QRXYHO�DOLQpD�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������
���/¶LQWHUGLFWLRQ�GH�VpMRXU�FRQVLVWH�GDQV�OD�GpIHQVH�IDLWH�j�XQ�FRQGDPQp�GH�SDUDvWUH�GDQV�FHUWDLQV�OLHX[��6D�GXUpH�QH�SHXW�rWUH�
VXSpULHXUH�j�FLQT�����DQV��HQ�PDWLqUH�GpOLFWXHOOH�HW�j�GL[������DQV�HQ�PDWLqUH�FULPLQHOOH��VDXI�GpURJDWLRQ�OpJDOH��
���/HV�HIIHWV�HW�OD�GXUpH�GH�FHWWH�LQWHUGLFWLRQ�QH�FRPPHQFHQW�TX¶DX�MRXU�GH�OD�OLEpUDWLRQ�GX�FRQGDPQp�HW�DSUqV�TXH�O¶DUUrWp�
G¶LQWHUGLFWLRQ�GH�VpMRXU�OXL�DLW�pWp�QRWLILp��
���/¶LQWHUGLW�GH�VpMRXU�TXL�FRQWUHYLHQW�RX�VH�VRXVWUDLW�j�XQH�PHVXUH�G¶LQWHUGLFWLRQ�GH�VpMRXU�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�
WURLV�����PRLV�j�WURLV�����DQV��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/¶LQWHUGLFWLRQ�GH�VpMRXU�FRQVLVWH�GDQV�OD�GpIHQVH�IDLWH�j�XQ�FRQGDPQp�GH�SDUDvWUH�GDQV�FHUWDLQV�OLHX[��6D�GXUpH�QH�SHXW�rWUH�
VXSpULHXUH�j�FLQT�����DQV�HQ�PDWLqUH�GpOLFWXHOOH�HW�j�GL[������DQV�HQ�PDWLqUH�FULPLQHOOH��VDXI�GpURJDWLRQ�OpJDOH��
��/HV�HIIHWV�HW�OD�GXUpH�GH�FHWWH�LQWHUGLFWLRQ�QH�FRPPHQFHQW�TX¶DX�MRXU�GH�OD�OLEpUDWLRQ�GX�FRQGDPQp�HW�DSUqV�TXH�O¶DUUrWp�
G¶LQWHUGLFWLRQ�GH�VpMRXU�OXL�DLW�pWp�QRWLILp��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/¶LQWHUGLFWLRQ�GH�VpMRXU�SHXW�WRXMRXUV�rWUH�SURQRQFpH�HQ�FDV�GH�FRQGDPQDWLRQ�SRXU�FULPH�RX�SRXU�GpOLW��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� /RUVTX¶LOV� SURQRQFHQW� XQH� SHLQH� GpOLFWXHOOH�� OHV� WULEXQDX[� SHXYHQW�� GDQV� OHV� FDV� GpWHUPLQpV� SDU� OD� ORL�� LQWHUGLUH� DX�
FRQGDPQp�O¶H[HUFLFH�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�YLVpV�j�O¶DUWLFOH���SRXU�XQH�GXUpH�Q¶H[FpGDQW�SDV�FLQT�����DQV��



��
��

$UW�������0RGLILp����/D�FRQILVFDWLRQ�FRQVLVWH�GDQV�OD�GpYROXWLRQ�GpILQLWLYH�j�O
(WDW�G
XQ�RX�GH�SOXVLHXUV�
ELHQV�GpWHUPLQpV�RX��j�GpIDXW��GH�OHXU�FRQWUHSDUWLH�HQ�YDOHXU��

7RXWHIRLV��QH�VRQW�SDV�VXVFHSWLEOHV�GH�FRQILVFDWLRQ����
����OH�ORFDO�j�XVDJH�G
KDELWDWLRQ�QpFHVVDLUH�DX�ORJHPHQW�GX�FRQMRLQW��GHV�DVFHQGDQWV�HW�GHVFHQGDQWV�GX�

SUHPLHU� GHJUp� GX� FRQGDPQp�� ORUVTXH� OH� ORFDO� pWDLW� HIIHFWLYHPHQW� RFFXSp� SDU� HX[�� DX� PRPHQW� GH� OD�
FRQVWDWDWLRQ�GH�O
LQIUDFWLRQ�HW�j�FRQGLWLRQ�TX
LO�QH�V
DJLVVH�SDV�G
XQ�ELHQ�PDO�DFTXLV���

����OHV�ELHQV�FLWpV�DX[�DOLQpDV������������������HW���GH�O
DUWLFOH�����SRUWDQW�FRGH�GH�SURFpGXUH�FLYLOH����
�� �� OHV� UHYHQXV� QpFHVVDLUHV� j� OD� VXEVLVWDQFH� GX� FRQMRLQW� HW� GHV� HQIDQWV� GX� FRQGDPQp� DLQVL� TXH� GHV�

DVFHQGDQWV�j�VD�FKDUJH������
�

$UWLFOH�����ELV���������$EURJp���������
�
$UW�����ELV�����1RXYHDX����(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�FULPH�� OH� WULEXQDO�RUGRQQH� OD�FRQILVFDWLRQ�

GHV�REMHWV�TXL�RQW�VHUYL�RX�GHYDLHQW�VHUYLU�j�O
H[pFXWLRQ�GH�O
LQIUDFWLRQ��RX�TXL�HQ�VRQW�OHV�SURGXLWV��DLQVL�
TXH�GHV�GRQV�RX� DXWUHV� DYDQWDJHV�TXL� RQW� VHUYL� j� UpFRPSHQVHU� O
DXWHXU� GH� O
LQIUDFWLRQ�� VRXV� UpVHUYH�GHV�
GURLWV�GHV�WLHUV�GH�ERQQH�IRL��

(Q� FDV� GH� FRQGDPQDWLRQ� SRXU� GpOLW� RX� FRQWUDYHQWLRQ�� OD� FRQILVFDWLRQ� GHV� REMHWV� YLVpV� j� O
DOLQpD�
SUpFpGHQW��HVW�RUGRQQpH�REOLJDWRLUHPHQW��GDQV�OHV�FDV�R��FHWWH�SHLQH�HVW�SUpYXH�H[SUHVVpPHQW�SDU�OD�ORL�HW�
FH��VRXV�UpVHUYH�GHV�GURLWV�GHV�WLHUV�GH�ERQQH�IRL������
BBBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S�������LO�pWDLW��UpGLJp�FRPPH�VXLW����
���/D�FRQILVFDWLRQ�FRQVLVWH�GDQV�OD�GpYROXWLRQ�GpILQLWLYH��j�O¶(WDW��G¶XQ�RX�SOXVLHXUV�ELHQV�GpWHUPLQpV��
7RXWHIRLV��QH�VRQW�SDV�VXVFHSWLEOHV�GH�FRQILVFDWLRQ���
��� OH� ORFDO�j�XVDJH�G¶KDELWDWLRQ�QpFHVVDLUH�DX� ORJHPHQW�GX�FRQMRLQW��GHV�DVFHQGDQWV�HW�GHVFHQGDQWV�GX�SUHPLHU�GHJUp�GX�

FRQGDPQp�� ORUVTXH�OH� ORFDO�pWDLW�HIIHFWLYHPHQW�RFFXSp�SDU�HX[��DX�PRPHQW�GH�OD�FRQVWDWDWLRQ�GH�O¶LQIUDFWLRQ�HW�j�FRQGLWLRQ�
TX¶LO�QH�V¶DJLVVH�SDV�G¶XQ�ELHQ�PDO�DFTXLV���
���OHV�ELHQV�YLVpV�DX[�DOLQpDV������������������HW���GH�O¶DUWLFOH�����GX�FRGH�GH�SURFpGXUH�FLYLOH���
���OHV�UHYHQXV�QpFHVVDLUHV�j�OD�VXEVLVWDQFH�GX�FRQMRLQW�HW�GHV�HQIDQWV�GX�FRQGDPQp�DLQVL�TXH�GHV�DVFHQGDQWV�j�VD�FKDUJH��

�(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�FULPH��OH�WULEXQDO�SHXW�RUGRQQHU�OD�FRQILVFDWLRQ��VRXV�UpVHUYH�GHV�GURLWV�GHV�WLHUV�GH�ERQQH�IRL��
GHV�REMHWV�TXL�RQW� VHUYL�RX�GHYDLHQW� VHUYLU�j� O¶H[pFXWLRQ�GH� O¶LQIUDFWLRQ�RX�TXL�HQ�VRQW� OHV�SURGXLWV��DLQVL�TXH�GHV�GRQV�RX�
DXWUHV�DYDQWDJHV�TXL�RQW�VHUYL�j�UpFRPSHQVHU�O¶DXWHXU�GH�O¶LQIUDFWLRQ��
�(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�GpOLW�RX�FRQWUDYHQWLRQ��OD�FRQILVFDWLRQ�YLVpH�j�O¶DOLQpD�SUpFpGHQW��QH�SHXW�rWUH�RUGRQQpH�TXH�
GDQV�OHV�FDV�SUpYXV�SDU�XQH�GLVSRVLWLRQ�H[SUHVVH�GH�OD�ORL��
�
/
DOLQpD��HU�D�pWp�FRPSOpWp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW��UpGLJp�FRPPH�VXLW���
���/D�FRQILVFDWLRQ�FRQVLVWH�GDQV�OD�GpYROXWLRQ�GpILQLWLYH��j�O¶(WDW��G¶XQ�RX�SOXVLHXUV�ELHQV�GpWHUPLQpV��
7RXWHIRLV��QH�VRQW�SDV�VXVFHSWLEOHV�GH�FRQILVFDWLRQ���
��� OH� ORFDO� j� XVDJH� G¶KDELWDWLRQ� QpFHVVDLUH� DX� ORJHPHQW� GX� FRQMRLQW� HW� GHV� HQIDQWV� GX� FRQGDPQp�� ORUVTXH� FH� ORFDO� pWDLW�

HIIHFWLYHPHQW�RFFXSp�SDU�HX[�DX�PRPHQW�GH�OD�FRQVWDWDWLRQ�GH�O¶LQIUDFWLRQ�HW�j�OD�FRQGLWLRQ�TX¶LO�QH�V¶DJLVVH�SDV�G¶XQ�ELHQ�
PDO�DFTXLV���
���OHV�ELHQV�YLVpV�DX[�DOLQpDV������������������HW���GH�O¶DUWLFOH�����GX�FRGH�GH�SURFpGXUH�FLYLOH���
���OHV�UHYHQXV�QpFHVVDLUHV�j�OD�VXEVLVWDQFH�GX�FRQMRLQW�HW�GHV�HQIDQWV�GX�FRQGDPQp�DLQVL�TXH�GHV�DVFHQGDQWV�j�VD�FKDUJH��

��(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�FULPH��OH�WULEXQDO�SHXW�RUGRQQHU�OD�FRQILVFDWLRQ��VRXV�UpVHUYH�GHV�GURLWV�GHV�WLHUV�GH�ERQQH�
IRL��GHV�REMHWV�TXL�RQW�VHUYL�RX�GHYDLHQW�VHUYLU�j�O¶H[pFXWLRQ�GH�O¶LQIUDFWLRQ�RX�TXL�HQ�VRQW�OHV�SURGXLWV��DLQVL�TXH�GHV�GRQV�RX�
DXWUHV�DYDQWDJHV�TXL�RQW�VHUYL�j�UpFRPSHQVHU�O¶DXWHXU�GH�O¶LQIUDFWLRQ��
��(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�GpOLW�RX�FRQWUDYHQWLRQ��OD�FRQILVFDWLRQ�YLVpH�j�O¶DOLQpD�SUpFpGHQW��QH�SHXW�rWUH�RUGRQQpH�TXH�
GDQV�OHV�FDV�SUpYXV�SDU�XQH�GLVSRVLWLRQ�H[SUHVVH�GH�OD�ORL��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� /D� FRQILVFDWLRQ� FRQVLVWH� GDQV� O¶DWWULEXWLRQ� j� O¶(WDW� G¶XQ� RX� SOXVLHXUV� ELHQV� GpWHUPLQpV��(Q� FDV� GH� FRQGDPQDWLRQ� SRXU�
FULPH��OH�MXJH�SHXW�RUGRQQHU�OD�FRQILVFDWLRQ��VRXV�UpVHUYH�GHV�GURLWV�GHV�WLHUV��GHV�REMHWV�TXL�RQW�VHUYL�RX�GHYDLHQW�VHUYLU�j�
O¶H[pFXWLRQ�GH�O¶LQIUDFWLRQ�RX�TXL�HQ�VRQW�OHV�SURGXLWV��DLQVL�TXH�GHV�GRQV�RX�DXWUHV�DYDQWDJHV�TXL�RQW�VHUYL�RX�GHYDLHQW�VHUYLU�
j�UpFRPSHQVHU�O¶DXWHXU�GH�O¶LQIUDFWLRQ����
��(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�GpOLW�RX�FRQWUDYHQWLRQ��OD�FRQILVFDWLRQ�YLVpH�j�O¶DOLQpD�SUpFpGHQW��QH�SHXW�rWUH�RUGRQQpH�TXH�
GDQV�OHV�FDV�SUpYXV�SDU�XQH�GLVSRVLWLRQ�H[SUHVVH�GH�OD�ORL��

�
����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�

$MRXWp�SDU�OD�ORL�Q��������GX����MXLOOHW�������-2�Q������S�������LO�pWDLW��UpGLJp�FRPPH�VXLW���
���(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�O¶XQH�GHV�LQIUDFWLRQV�YLVpHV�DX[�DUWLFOHV�����������������������������������ELV�HW�����ELV�GX�
SUpVHQW�FRGH��OD�MXULGLFWLRQ�GH�MXJHPHQW�SHXW�SURQRQFHU�OD�FRQILVFDWLRQ��GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O¶DUWLFOH�����DOLQpD���FL�
GHVVXV��
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
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$UW�����ELV�����1RXYHDX����6RQW�UpSXWpHV�WLHUV�GH�ERQQH�IRL��OHV�SHUVRQQHV�Q
D\DQW�SDV�HOOHV�PrPHV�pWp�
SRXUVXLYLHV�RX�FRQGDPQpHV�SRXU�OHV�IDLWV�D\DQW�HQWUDvQp�OD�FRQILVFDWLRQ��HW�GRQW�OH�WLWUH�GH�SURSULpWp�RX�GH�
GpWHQWLRQ�HVW�UpJXOLHU�HW�OLFLWH�VXU�OHV�REMHWV�VXVFHSWLEOHV�GH�FRQILVFDWLRQ������

�
$UW�������0RGLILp����/D�FRQILVFDWLRQ�GHV�REMHWV�GRQW�OD�IDEULFDWLRQ��O
XVDJH��OH�SRUW��OD�GpWHQWLRQ�RX�OD�

YHQWH�FRQVWLWXH�XQH�LQIUDFWLRQ��DLQVL�TXH�OHV�REMHWV�TXDOLILpV�SDU�OD��ORL�RX�OD�UpJOHPHQWDWLRQ�GH�GDQJHUHX[�
RX�QXLVLEOHV��GRLW�rWUH�SURQRQFpH��

'DQV� FH� FDV�� OD� FRQILVFDWLRQ� HVW� DSSOLTXpH� FRPPH� PHVXUH� GH� V�UHWp� HW� TXHOOH� TXH� VRLW� OD� GpFLVLRQ�
UHQGXH�VXU�O
DFWLRQ�SXEOLTXH������

�
$UW�����ELV���1RXYHDX����/
LQWHUGLFWLRQ�G
H[HUFHU�XQH�SURIHVVLRQ�RX�XQH�DFWLYLWp�SHXW�rWUH�SURQRQFpH�

FRQWUH� OH� FRQGDPQp�SRXU� FULPH�RX�GpOLW�� ORUVTXH� OD� MXULGLFWLRQ� FRQVWDWH� TXH� O
LQIUDFWLRQ� FRPPLVH� D� XQH�
UHODWLRQ� GLUHFWH� DYHF� O
H[HUFLFH� GH� OD� SURIHVVLRQ� RX� GH� O
DFWLYLWp� HW� TX
LO� \� D� GDQJHU� j� ODLVVHU� FRQWLQXHU�
O
H[HUFLFH�GH�O
XQH�G
HOOHV��

&HWWH�LQWHUGLFWLRQ�HVW�SURQRQFpH�SRXU�XQH�GXUpH�TXL�QH�SHXW�H[FpGHU�GL[������DQV�DX�SOXV�HQ�PDWLqUH�
FULPLQHOOH��HW�FLQT�����DQV�HQ�PDWLqUH�GpOLFWXHOOH���

/
H[pFXWLRQ�SURYLVRLUH�GH�FHWWH�PHVXUH�SHXW�rWUH�RUGRQQpH������
�
$UW�����ELV�����1RXYHDX����/D�SHLQH�GH�IHUPHWXUH�G
pWDEOLVVHPHQW�HPSRUWH�O
LQWHUGLFWLRQ�DX�FRQGDPQp�

G
H[HUFHU��GDQV�FHW�pWDEOLVVHPHQW��O
DFWLYLWp�j�O
RFFDVLRQ�GH�ODTXHOOH��O
LQIUDFWLRQ�D�pWp�FRPPLVH��
&HWWH� SHLQH� HVW� SURQRQFpH� j� WLWUH� GpILQLWLI� RX�SRXU�XQH�GXUpH�GH�GL[� ����� DQV� DX�SOXV� HQ�PDWLqUH�GH�

FULPH� HW� GH� FLQT� ���� DQV� DX� SOXV� HQ�PDWLqUH� GH� GpOLW�� /
H[pFXWLRQ� SURYLVRLUH� GH� FHWWH�PHVXUH� SHXW� rWUH�
RUGRQQpH������

�
$UW�� ��� ELV� ��� �1RXYHDX�� �� /D� SHLQH� G
H[FOXVLRQ� GHV� PDUFKpV� SXEOLFV� HPSRUWH� O
LQWHUGLFWLRQ� GH�

SDUWLFLSHU� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� j� WRXW�PDUFKp�SXEOLF�� VRLW� j� WLWUH� � GpILQLWLI�� VRLW� SRXU�XQH�GXUpH�
PD[LPDOH�GH�GL[������DQV��HQ�FDV�GH�FRQGDPQDWLRQ�SRXU�FULPH�HW�GH�FLQT�����DQV��HQ�FDV�GH�FRQGDPQDWLRQ�
SRXU�GpOLW��

/
H[pFXWLRQ�SURYLVRLUH�GH�FHWWH�PHVXUH�SHXW�rWUH�RUGRQQpH������
�
$UW�����ELV�����1RXYHDX����/D�SHLQH�G
LQWHUGLFWLRQ�G
pPHWWUH�GHV�FKqTXHV�HW�RX�G
XWLOLVHU�GHV�FDUWHV�GH�

SDLHPHQW�HPSRUWH�SRXU� OH�FRQGDPQp� LQMRQFWLRQ�G
DYRLU�j� UHVWLWXHU��j� O
LQVWLWXWLRQ� ILQDQFLqUH�TXL� OHV�DYDLW�
GpOLYUpHV��OHV�IRUPXOHV�HW�FDUWHV�HQ�VD�SRVVHVVLRQ�HW�HQ�FHOOH�GH�VHV�PDQGDWDLUHV��

7RXWHIRLV�� FHWWH� LQWHUGLFWLRQ� QH� V
DSSOLTXH� SDV� DX[� FKqTXHV� TXL� SHUPHWWHQW� OH� UHWUDLW� GH� IRQGV� SDU� OH�
WLUHXU�DXSUqV�GX�WLUp�RX�DX[�FKqTXHV�TXL�VRQW�FHUWLILpV���

/D�GXUpH�GH�O
LQWHUGLFWLRQ�HVW�GH�GL[������DQV�DX�SOXV�HQ�FDV�GH�FRQGDPQDWLRQ�SRXU�FULPH�HW�GH�FLQT�����
DQV�DX�SOXV�HQ�FDV�GH�FRQGDPQDWLRQ�SRXU�GpOLW��

/
H[pFXWLRQ�SURYLVRLUH�GH�FHWWH�PHVXUH�SHXW�rWUH�RUGRQQpH��
(VW�SXQLH�G
XQ�HPSULVRQQHPHQW�G
XQ�����DQ�j�FLQT�����DQV�HW�G
XQH�DPHQGH�GH�FHQW�PLOOH�����������'$�

j� FLQT� FHQW� PLOOH� ���������� '$�� WRXWH� SHUVRQQH� TXL�� HQ� YLRODWLRQ� GH� O
LQWHUGLFWLRQ� SURQRQFpH� j� VRQ�
HQFRQWUH�� pPHW� XQ� RX� SOXVLHXUV� FKqTXHV� HW�RX� XWLOLVH� XQH� FDUWH� GH� SDLHPHQW� HW� FH�� VDQV� SUpMXGLFH� GH�
O
DSSOLFDWLRQ�GHV�SHLQHV�SUpYXHV�j�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL������
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�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/D�FRQILVFDWLRQ�QH�SHXW�SRUWHU�VXU�OHV�REMHWV�DSSDUWHQDQW�DX[�WLHUV�TXH�ORUVTX¶LO�V¶DJLW�G¶XQH�PHVXUH�GH�V�UHWp�SURQRQFpH�
HQ�YHUWX�GH�O¶DUWLFOH����RX�G¶XQH�GLVSRVLWLRQ�H[SUHVVH�GH�OD�ORL��
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
���$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
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$UW�����ELV�����1RXYHDX����6DQV�SUpMXGLFH�GHV�PHVXUHV�SUpYXHV�SDU�OH�FRGH�GH�OD�URXWH��OD�MXULGLFWLRQ�
SHXW� RUGRQQHU� OD� VXVSHQVLRQ� RX� OH� UHWUDLW� RX� O
DQQXODWLRQ� GX� SHUPLV� GH� FRQGXLUH� DYHF� LQWHUGLFWLRQ� GH�
VROOLFLWHU�XQ�QRXYHDX�SHUPLV�GH�FRQGXLUH��

/D� GXUpH� GH� VXVSHQVLRQ� RX� GH� UHWUDLW� QH� GRLW� SDV� GpSDVVHU� FLQT� ���� DQV� j� FRPSWHU� GH� OD� GDWH� GX�
MXJHPHQW�GH�FRQGDPQDWLRQ��

/
H[pFXWLRQ�SURYLVRLUH�GH�FHWWH�PHVXUH�SHXW�rWUH�RUGRQQpH��
/D�GpFLVLRQ�HVW�QRWLILpH�j�O
DXWRULWp�DGPLQLVWUDWLYH�FRPSpWHQWH������
�
$UW�����ELV�����1RXYHDX����(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�FULPH�RX�GpOLW��OD�MXULGLFWLRQ�SHXW�RUGRQQHU�OH�

UHWUDLW�GX�SDVVHSRUW�SRXU�XQH�GXUpH�GH�FLQT�����DQV�DX�SOXV�HW�FH��j�FRPSWHU�GX�SURQRQFp�GX�MXJHPHQW��
/
H[pFXWLRQ�SURYLVRLUH�GH�FHWWH�PHVXUH�SHXW�rWUH�RUGRQQpH��
/D�GpFLVLRQ�HVW�QRWLILpH�DX�PLQLVWqUH�GH�O
LQWpULHXU������
�
$UW�����ELV� ��� �1RXYHDX�� ��(VW�SXQL� G
XQ�HPSULVRQQHPHQW� GH� WURLV� ����PRLV�j� WURLV� ���� DQV� HW� G
XQH�

DPHQGH�GH�YLQJW�FLQT�PLOOH����������'$�j�WURLV�FHQW�PLOOH�����������'$��WRXW�FRQGDPQp�TXL�HQIUHLQW�OHV�
REOLJDWLRQV�DX[TXHOOHV�LO�HVW�DVVXMHWWL�HQ�DSSOLFDWLRQ�GHV�SHLQHV�FRPSOpPHQWDLUHV�SUpYXHV�DX[�DUWLFOHV���ELV�
������ELV�����ELV�������ELV�������ELV���HW����ELV���GH�OD�SUpVHQWH�ORL�������

�
$UW�� ���� �� /¶LQWHUGLFWLRQ� SRXU� XQH� SHUVRQQH� PRUDOH� GH� FRQWLQXHU� G¶H[HUFHU� VRQ� DFWLYLWp� VRFLDOH��

LPSOLTXH�TXH�FHWWH�DFWLYLWp�QH�VDXUDLW�rWUH�SRXUVXLYLH�PrPH�VRXV�XQ�DXWUH�QRP�HW�DYHF�G¶DXWUHV�GLUHFWHXUV��
DGPLQLVWUDWHXUV�RX�JpUDQWV��(OOH�HQWUDvQH�OD�OLTXLGDWLRQ�GHV�ELHQV�GH�OD�SHUVRQQH�PRUDOH��OHV�GURLWV�GHV�WLHUV�
GH�ERQQH�IRL�GHPHXUHQW�VDXYHJDUGpV��

�
$UW�������0RGLILp����'DQV�OHV�FDV�GpWHUPLQpV�SDU�OD�ORL��OD�MXULGLFWLRQ�GH�MXJHPHQW�SHXW�RUGRQQHU�TXH�

VD� GpFLVLRQ� GH� FRQGDPQDWLRQ� VRLW� SXEOLpH� LQWpJUDOHPHQW� RX� SDU� H[WUDLWV� GDQV� XQ� RX� SOXVLHXUV� MRXUQDX[�
TX
HOOH�GpVLJQH�RX�VRLW�DIILFKpH�GDQV�OHV�OLHX[�TX
HOOH�LQGLTXH��OH�WRXW�DX[�IUDLV�GX�FRQGDPQp��VDQV�WRXWHIRLV�
TXH�OHV�IUDLV�GH�SXEOLFDWLRQ�SXLVVHQW�GpSDVVHU�OD�VRPPH�IL[pH�j�FHW�HIIHW�SDU�OD�GpFLVLRQ�GH�FRQGDPQDWLRQ��
QL�TXH�OD�GXUpH�G
DIILFKDJH�SXLVVH�H[FpGHU�����XQ�PRLV��

/H� IDLW� GH� VXSSULPHU�� GLVVLPXOHU� RX� ODFpUHU� WRWDOHPHQW� RX� SDUWLHOOHPHQW� GHV� DIILFKHV� DSSRVpHV� HQ�
DSSOLFDWLRQ�GH�O
DOLQpD�SUpFpGHQW�HVW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�GHX[�����DQV�HW�G
XQH�
DPHQGH�GH�YLQJW�FLQT�PLOOH����������'$�j�GHX[�FHQW�PLOOH�GLQDUV�����������'$��/H�MXJHPHQW�RUGRQQHUD�j�
QRXYHDX�O
H[pFXWLRQ�GH�O
DIILFKDJH�DX[�IUDLV�GH�O
DXWHXU������
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�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���'DQV�OHV�FDV�GpWHUPLQpV�SDU�OD�ORL��OD�MXULGLFWLRQ�GH�MXJHPHQW�SHXW�RUGRQQHU�TXH�VD�GpFLVLRQ�GH�FRQGDPQDWLRQ�VHUD�SXEOLpH�
LQWpJUDOHPHQW�RX�SDU�H[WUDLWV�GDQV�XQ�RX�SOXVLHXUV�MRXUQDX[�TX¶HOOH�GpVLJQH�RX�VHUD�DIILFKpH�GDQV�OHV�OLHX[�TX¶HOOH�LQGLTXH��OH�
WRXW�DX[�IUDLV�GX�FRQGDPQp��VDQV�WRXWHIRLV�TXH�OHV�IUDLV�GH�SXEOLFDWLRQ�SXLVVHQW�GpSDVVHU� OD�VRPPH�IL[pH�j�FHW�HIIHW�SDU�OD�
GpFLVLRQ�GH�FRQGDPQDWLRQ��QL�TXH�OD�GXUpH�G¶DIILFKDJH�SXLVVH�H[FpGHU�XQ�����PRLV���
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�
$UW�� ��� ELV�� �0RGLILp�� �� /HV� SHLQHV� HQFRXUXHV� SDU� OD� SHUVRQQH� PRUDOH� HQ� PDWLqUH� FULPLQHOOH� HW�

GpOLFWXHOOH�VRQW����
��� /
DPHQGH� GRQW� OH� WDX[� HVW� G
XQH� ���� j� FLQT� ���� IRLV� OH� PD[LPXP� GH� O
DPHQGH� SUpYXH� SRXU� OHV�

SHUVRQQHV�SK\VLTXHV��SDU�OD�ORL�TXL�UpSULPH�O
LQIUDFWLRQ��
����8QH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�VXLYDQWHV���
���OD�GLVVROXWLRQ�GH�OD�SHUVRQQH�PRUDOH���
��OD�IHUPHWXUH�GH�O
pWDEOLVVHPHQW�RX�GH�O
XQH�GH�VHV�DQQH[HV�SRXU�XQH�GXUpH�TXL�QH�SHXW�H[FpGHU�FLQT�����

DQV���
��O
H[FOXVLRQ�GHV�PDUFKpV�SXEOLFV�SRXU�XQH�GXUpH�TXL�QH�SHXW�H[FpGHU�FLQT�����DQV���
��O
LQWHUGLFWLRQ��j�WLWUH�GpILQLWLI�RX�SRXU�XQH�GXUpH�TXL�QH�SHXW�H[FpGHU�FLQT�����DQV��G
H[HUFHU�GLUHFWHPHQW�

RX�LQGLUHFWHPHQW��XQH�RX�SOXVLHXUV�DFWLYLWpV�SURIHVVLRQQHOOHV�RX�VRFLDOHV���
��OD�FRQILVFDWLRQ�GH�OD�FKRVH�TXL�D�VHUYL�j�FRPPHWWUH�O
LQIUDFWLRQ�RX�GH�OD�FKRVH�TXL�HQ�HVW�OH�SURGXLW���
��O
DIILFKDJH�HW�OD�GLIIXVLRQ�GX�MXJHPHQW�GH�FRQGDPQDWLRQ���
�� OH� SODFHPHQW�� SRXU� XQH� GXUpH� TXL� QH� SHXW� H[FpGHU� FLQT� ���� DQV�� VRXV� VXUYHLOODQFH� MXGLFLDLUH� SRXU�

O
H[HUFLFH�GH�O
DFWLYLWp�FRQGXLVDQW�j�O
LQIUDFWLRQ�RX�j�O
RFFDVLRQ�GH�ODTXHOOH�FHWWH�LQIUDFWLRQ�D�pWp�FRPPLVH������
�
$UW�����ELV����/HV�SHLQHV�HQFRXUXHV�SDU�OD�SHUVRQQH�PRUDOH�HQ�PDWLqUH�FRQWUDYHQWLRQQHOOH�VRQW���
/
DPHQGH�GRQW�OH�WDX[�HVW�G
XQH�����j�FLQT�����IRLV�OH�PD[LPXP�GH�O
DPHQGH�SUpYXH�SRXU�OHV�SHUVRQQHV�

SK\VLTXHV��SDU�OD�ORL�TXL�UpSULPH�O
LQIUDFWLRQ��
(Q�RXWUH��OD�FRQILVFDWLRQ�GH�OD�FKRVH�TXL�D�VHUYL�j�FRPPHWWUH�O
LQIUDFWLRQ�RX�GH�OD�FKRVH�TXL�HQ�HVW�OH�

SURGXLW�SHXW�rWUH�SURQRQFpH���
�

$UW�����ELV�����1RXYHDX����/RUVTXH�DXFXQH�SHLQH�G
DPHQGH�Q
HVW�SUpYXH�SDU�OD�ORL�HQ�FH�TXL�FRQFHUQH�
OHV�SHUVRQQHV�SK\VLTXHV�SRXU�XQ�FULPH�RX�XQ�GpOLW��HW�TXH�OD�UHVSRQVDELOLWp�SpQDOH�GH�OD�SHUVRQQH�PRUDOH�
HVW� HQJDJpH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� ELV�� OH� PD[LPXP� GH� O
DPHQGH� UHWHQX�� SRXU�
O
DSSOLFDWLRQ�GX�WDX[�OpJDO�GH�OD�SHLQH�HQFRXUXH��HQ�FH�TXL�FRQFHUQH�OD�SHUVRQQH�PRUDOH��HVW�IL[p�FRPPH�
VXLW���
��GHX[�PLOOLRQV�������������GH�'$��TXDQG� OH�FULPH�HVW�SXQL�GH� OD�SHLQH�GH�PRUW�RX�GH� OD� UpFOXVLRQ�j�

SHUSpWXLWp���
��XQ�PLOOLRQ�������������GH�'$��TXDQG�OH�FULPH�HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV���
��FLQT�FHQW�PLOOH�����������'$��ORUVTX
LO�V
DJLW�G
XQ�GpOLW������
�
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�
����/H�OLYUH�SUHPLHU�D�pWp�FRPSOpWp�HQ�YHUWX�GH�OD�ORL�Q��������GX����QRYHPEUH������-2�Q������S����SDU�XQ�WLWUH�,�ELV�LQWLWXOp��

�'HV�SHLQHV�DSSOLFDEOHV�DX[�SHUVRQQHV�PRUDOHV���,O�FRPSUHQG�OHV�DUWLFOHV����ELV�HW����WHU���
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�������
�
$MRXWp�SDU�OD�ORL�Q��������GX����QRYHPEUH������-2�Q������S�����LO�pWDLW��UpGLJp�FRPPH�VXLW����
���/HV�SHLQHV�HQFRXUXHV�SDU�OD�SHUVRQQH�PRUDOH�HQ�PDWLqUH�FULPLQHOOH�HW�GpOLFWXHOOH�VRQW����
���/
DPHQGH�GRQW�OH�WDX[�HVW�G
XQH�����j�FLQT�����IRLV�OH�PD[LPXP�GH�O
DPHQGH�SUpYXH�SRXU�OHV�SHUVRQQHV�SK\VLTXHV��SDU�OD�

ORL�TXL�UpSULPH�O
LQIUDFWLRQ��
����8QH�RX�SOXVLHXUV�GHV�SHLQHV�VXLYDQWHV���
���OD�GLVVROXWLRQ�GH�OD�SHUVRQQH�PRUDOH���
��OD�IHUPHWXUH�GH�O
pWDEOLVVHPHQW�RX�GH�O
XQH�GH�VHV�DQQH[HV�SRXU�XQH�GXUpH�TXL�QH�SHXW�H[FpGHU�FLQT�����DQV���
��O
H[FOXVLRQ�GHV�PDUFKpV�SXEOLFV�SRXU�XQH�GXUpH�TXL�QH�SHXW�H[FpGHU�FLQT�����DQV���
�� O
LQWHUGLFWLRQ�� j� WLWUH� GpILQLWLI� RX� SRXU� XQH� GXUpH� TXL� QH� SHXW� H[FpGHU� FLQT� ���� DQV�� G
H[HUFHU� GLUHFWHPHQW� RX�

LQGLUHFWHPHQW��XQH�RX�SOXVLHXUV�DFWLYLWpV�SURIHVVLRQQHOOHV�RX�VRFLDOHV���
��OD�FRQILVFDWLRQ�GH�OD�FKRVH�TXL�D�VHUYL�j�FRPPHWWUH�O
LQIUDFWLRQ�RX�GH�OD�FKRVH�TXL�HQ�HVW�OH�SURGXLW���
��O
DIILFKDJH�HW�OD�GLIIXVLRQ�GX�MXJHPHQW�GH�FRQGDPQDWLRQ���
��OH�SODFHPHQW��SRXU�XQH�GXUpH�TXL�QH�SHXW�H[FpGHU�FLQT�����DQV��VRXV�VXUYHLOODQFH�MXGLFLDLUH�SRXU�O
H[HUFLFH�GH�O
DFWLYLWp�

FRQGXLVDQW�j�O
LQIUDFWLRQ�RX�j�O
RFFDVLRQ�GH�ODTXHOOH�FHWWH�LQIUDFWLRQ�D�pWp�FRPPLVH��
�

����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
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$UW�����ELV�����1RXYHDX����/RUVTX
LO�D�pWp�SURQRQFp�FRQWUH�XQH�SHUVRQQH�PRUDOH�XQH�RX�SOXVLHXUV�SHLQHV�
FRPSOpPHQWDLUHV�SUpYXHV�j�O
DUWLFOH����ELV��OD�YLRODWLRQ�SDU�XQH�SHUVRQQH�SK\VLTXH�GHV�REOLJDWLRQV�TXL�HQ�
GpFRXOHQW�HVW�SXQLH�G
XQ�����DQ�j�FLQT�����DQV�G
HPSULVRQQHPHQW�HW�G
XQH�DPHQGH�GH�FHQW�PLOOH�����������
'$�j�FLQT�FHQW�PLOOH�����������'$��
/D�SHUVRQQH�PRUDOH�SHXW�rWUH��HQ�RXWUH��GpFODUpH�UHVSRQVDEOH�SpQDOHPHQW��GDQV�OHV�FRQGLWLRQV�SUpYXHV�

SDU� O
DUWLFOH� ��� ELV�� GH� O
LQIUDFWLRQ� VXVYLVpH��(OOH� HQFRXUW� DORUV� OD� SHLQH� G
DPHQGH�� VXLYDQW� OHV�PRGDOLWpV�
SUpYXHV�SDU�O
DUWLFOH����ELV������
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�
�$UW�������0RGLILp����/HV�PHVXUHV�GH�V�UHWp�VRQW���

1° O
LQWHUQHPHQW�MXGLFLDLUH�GDQV�XQ�pWDEOLVVHPHQW�SV\FKLDWULTXH���
2° OH�SODFHPHQW�MXGLFLDLUH�GDQV�XQ�pWDEOLVVHPHQW�WKpUDSHXWLTXH������

��
$UWLFOH���������$EURJp�����������
�
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�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW�������
�

�0(685(6�'(�685(7(��
�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���

/HV�PHVXUHV�GH�V�UHWp�SHUVRQQHOOHV�VRQW���
���O¶LQWHUQHPHQW�MXGLFLDLUH�GDQV�XQ�pWDEOLVVHPHQW�SV\FKLDWULTXH���
���OH�SODFHPHQW�MXGLFLDLUH�GDQV�XQ�pWDEOLVVHPHQW�WKpUDSHXWLTXH���
���O¶LQWHUGLFWLRQ�G¶H[HUFHU�XQH�SURIHVVLRQ��XQH�DFWLYLWp�RX�XQ�DUW���
���OD�GpFKpDQFH�WRWDOH�RX�SDUWLHOOH�GHV�GURLWV�GH�SXLVVDQFH�SDWHUQHOOH��
&HV�PHVXUHV�SHXYHQW�rWUH�UpYLVpHV�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GH�O¶pWDW�GDQJHUHX[�GH�O¶LQWpUHVVp��
�

����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW����
���/HV�PHVXUHV�GH�V�UHWp�UpHOOHV�VRQW���

���OD�FRQILVFDWLRQ�GHV�ELHQV����
���������OD�IHUPHWXUH�G¶pWDEOLVVHPHQW��



��
���

$UW�� ���� �0RGLILp�� �� /
LQWHUQHPHQW� MXGLFLDLUH� GDQV� XQ� pWDEOLVVHPHQW� SV\FKLDWULTXH� FRQVLVWH� GDQV� OH�
SODFHPHQW�HQ�XQ�pWDEOLVVHPHQW�DSSURSULp��SDU�XQH�RUGRQQDQFH��XQ� MXJHPHQW�RX�XQH�GpFLVLRQ�GH� MXVWLFH��
G
XQ� LQGLYLGX� HQ� UDLVRQ� GX� WURXEOH� GH� VHV� IDFXOWpV� PHQWDOHV� H[LVWDQW� DX� PRPHQW� GH� OD� FRPPLVVLRQ� GH�
O
LQIUDFWLRQ�RX�VXUYHQX�SRVWpULHXUHPHQW���

&HW� LQWHUQHPHQW� SHXW� rWUH� RUGRQQp� SDU� WRXWH� RUGRQQDQFH�� MXJHPHQW� RX� GpFLVLRQ� GH� FRQGDPQDWLRQ��
G
DEVROXWLRQ��G
DFTXLWWHPHQW�RX�GH�QRQ�OLHX��PDLV��GDQV�FHV�GHX[�GHUQLHUV�FDV��VL�OD�SDUWLFLSDWLRQ�PDWpULHOOH�
DX[�IDLWV�LQFULPLQpV�GH�O
DFFXVp�RX�GH�O
LQFXOSp�HVW�pWDEOLH���

/H� WURXEOH� GHV� IDFXOWpV� PHQWDOHV� GRLW� rWUH� FRQVWDWp� SDU� OD� GpFLVLRQ� RUGRQQDQW� O
LQWHUQHPHQW� DSUqV�
H[SHUWLVH�PpGLFDOH���

/D� SHUVRQQH� SODFpH� GDQV� XQ� pWDEOLVVHPHQW� SV\FKLDWULTXH� HVW� VRXPLVH� DX� UpJLPH� GH� O
KRVSLWDOLVDWLRQ�
G
RIILFH� SUpYX� SDU� OD� OpJLVODWLRQ� HQ� YLJXHXU�� 7RXWHIRLV�� OH� SURFXUHXU� JpQpUDO� UHVWH� FRPSpWHQW� TXDQW� j� OD�
VXLWH�j�GRQQHU�j�O
DFWLRQ�SXEOLTXH������
�

$UW�������0RGLILp����/H�SODFHPHQW�MXGLFLDLUH�GDQV�XQ�pWDEOLVVHPHQW�WKpUDSHXWLTXH�FRQVLVWH�HQ�OD�PLVH�
VRXV� VXUYHLOODQFH��GDQV�XQ�pWDEOLVVHPHQW�DSSURSULp�SDU�RUGRQQDQFH�� MXJHPHQW�RX�GpFLVLRQ� UHQGXV�SDU� OD�
MXULGLFWLRQ�GHYDQW�ODTXHOOH�HVW�GpIpUp�XQ�LQGLYLGX��DWWHLQW�GH�WR[LFRPDQLH�KDELWXHOOH�FDXVpH�SDU�O
DOFRRO��GHV�
VWXSpILDQWV� RX� GHV� VXEVWDQFHV� SV\FKRWURSHV� ORUVTXH� OD� FULPLQDOLWp� GH� O
LQWpUHVVp� DSSDUDvW� FRPPH� OLpH� j�
FHWWH�WR[LFRPDQLH��

&H�SODFHPHQW�SHXW�rWUH�RUGRQQp�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH�����DOLQpD������
/H� SODFHPHQW� MXGLFLDLUH� GDQV� XQ� pWDEOLVVHPHQW� WKpUDSHXWLTXH� SHXW� rWUH� UpYLVp�� HQ� IRQFWLRQ� GH�

O
pYROXWLRQ�GH�O
pWDW�GH�GDQJHURVLWp�GH�O
LQWpUHVVp�HW�VXLYDQW�OHV�SURFpGXUHV�HW�OHV�PRGDOLWpV�SUpYXHV�SDU�OD�
OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU������

�
�
$UWLFOH���������������$EURJp�������������
�
�

�
�
�
BBBBBBBBBBBBBBBBB�
�
�
�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL��Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW��UpGLJp�FRPPH�VXLW���
���/
LQWHUQHPHQW� MXGLFLDLUH�GDQV�XQ�pWDEOLVVHPHQW�SV\FKLDWULTXH�FRQVLVWH�GDQV�OH�SODFHPHQW�HQ�XQ�pWDEOLVVHPHQW�DSSURSULp�
SDU�XQH�GpFLVLRQ�GH�MXVWLFH��G¶XQ�LQGLYLGX�HQ�UDLVRQ�GX�WURXEOH�GH�VHV�IDFXOWpV�PHQWDOHV�H[LVWDQW�DX�PRPHQW�GH�OD�FRPPLVVLRQ�
GH�O¶LQIUDFWLRQ�RX�VXUYHQX�SRVWpULHXUHPHQW��
�&HW�LQWHUQHPHQW�SHXW�rWUH�RUGRQQp�SDU�WRXWH�GpFLVLRQ�GH�FRQGDPQDWLRQ��G¶DEVROXWLRQ��G¶DFTXLWWHPHQW�RX�GH�QRQ�OLHX��PDLV��
GDQV�FHV�GHX[�GHUQLHUV�FDV��VL�OD�SDUWLFLSDWLRQ�PDWpULHOOH�DX[�IDLWV�LQFULPLQpV�GH�O¶DFFXVp�RX�GH�O¶LQFXOSp�HVW�pWDEOLH��
�/H�WURXEOH�GHV�IDFXOWpV�PHQWDOHV�GRLW�rWUH�FRQVWDWp�SDU�OD�GpFLVLRQ�RUGRQQDQW�O¶LQWHUQHPHQW�DSUqV�H[SHUWLVH�PpGLFDOH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/¶LQWHUQHPHQW�MXGLFLDLUH�GDQV�XQ�pWDEOLVVHPHQW�SV\FKLDWULTXH�FRQVLVWH�GDQV�OH�SODFHPHQW�HQ�XQ�pWDEOLVVHPHQW�DSSURSULp�
SDU�XQH�GpFLVLRQ�GH�MXVWLFH��G¶XQ�LQGLYLGX�HQ�UDLVRQ�GX�WURXEOH�GH�VHV�IDFXOWpV�PHQWDOHV�H[LVWDQW�DX�PRPHQW�GH�OD�FRPPLVVLRQ�
GH�O¶LQIUDFWLRQ�RX�VXUYHQX�SRVWpULHXUHPHQW��
��&HW� LQWHUQHPHQW� SHXW� rWUH� RUGRQQp� SDU� WRXWH� GpFLVLRQ� GH� FRQGDPQDWLRQ�� G¶DEVROXWLRQ� RX� G¶DFTXLWWHPHQW�PDLV�� GDQV� FH�
GHUQLHU�FDV��VL�OD�SDUWLFLSDWLRQ�PDWpULHOOH�DX[�IDLWV�LQFULPLQpV�GH�O¶DFFXVp�RX�GH�O¶LQFXOSp�HVW�pWDEOLH��
�/H�WURXEOH�GHV�IDFXOWpV�PHQWDOHV�GRLW�rWUH�FRQVWDWp�SDU�OD�GpFLVLRQ�RUGRQQDQW�O¶LQWHUQHPHQW�DSUqV�XQH�H[SHUWLVH�PpGLFDOH��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/H�SODFHPHQW�MXGLFLDLUH�GDQV�XQ�pWDEOLVVHPHQW�WKpUDSHXWLTXH�FRQVLVWH�HQ�OD�PLVH�VRXV�VXUYHLOODQFH�GDQV�XQ�pWDEOLVVHPHQW�
DSSURSULp� SDU� GpFLVLRQ� G¶XQH� MXULGLFWLRQ� GH� MXJHPHQW�� G¶XQ� LQGLYLGX� TXL� OXL� HVW� GpIpUp�� DWWHLQW� G¶LQWR[LFDWLRQ� KDELWXHOOH�
FDXVpH�SDU�O¶DOFRRO�RX�OHV�VWXSpILDQWV��ORUVTXH�OD�FULPLQDOLWp�GH�O¶LQWpUHVVp�DSSDUDvW�FRPPH�OLpH�j�FHWWH�LQWR[LFDWLRQ��
��&H�SODFHPHQW�SHXW�rWUH�RUGRQQp�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�O¶DUWLFOH�����DOLQpD����
�
����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW����
���/¶LQWHUGLFWLRQ�G¶H[HUFHU�XQH�SURIHVVLRQ��XQH�DFWLYLWp�RX�XQ�DUW�SHXW�rWUH�SURQRQFpH�FRQWUH�OHV�FRQGDPQpV�SRXU�FULPH�RX�
GpOLW�� ORUVTXH� OD� MXULGLFWLRQ� FRQVWDWH� TXH� O¶LQIUDFWLRQ� FRPPLVH� D� XQH� UHODWLRQ� GLUHFWH� DYHF� O¶H[HUFLFH� GH� OD� SURIHVVLRQ�� GH�
O¶DFWLYLWp�RX�GH�O¶DUW�HW�TX¶LO�\�D�GDQJHU�j�ODLVVHU�FRQWLQXHU�FHW�H[HUFLFH��
��&HWWH�LQWHUGLFWLRQ�HVW�SURQRQFpH�SRXU�XQH�SpULRGH�TXL�QH�SHXW�H[FpGHU�GL[������DQV��
/¶H[pFXWLRQ�SURYLVRLUH�GH�FHWWH�PHVXUH�SHXW�rWUH�RUGRQQpH��
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$UWLFOH���������������$EURJp�������������
�
$UWLFOH��������������$EURJp��������������

�
�����$UWLFOH����������������$EURJp�������������

�
�
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�
7,75(�,�

/¶,1)5$&7,21�
�

&KDSLWUH�,�
&ODVVLILFDWLRQ�GHV�LQIUDFWLRQV�

�
$UW��������6HORQ�OHXU�GHJUp�GH�JUDYLWp��OHV�LQIUDFWLRQV�VRQW�TXDOLILpHV�FULPHV��GpOLWV�RX�FRQWUDYHQWLRQV�HW�

SXQLHV�GH�SHLQHV�FULPLQHOOHV��GpOLFWXHOOHV�RX�FRQWUDYHQWLRQQHOOHV��
�
$UW��������/D�FDWpJRULH�GH�O¶LQIUDFWLRQ�Q¶HVW�SDV�PRGLILpH�ORUVTXH��SDU�VXLWH�G¶XQH�FDXVH�G¶DWWpQXDWLRQ�

GH� OD� SHLQH� RX� HQ� UDLVRQ� GH� O¶pWDW� GH� UpFLGLYH� GX� FRQGDPQp�� OH� MXJH� SURQRQFH� XQH� SHLQH� QRUPDOHPHQW�
DSSOLFDEOH�j�XQH�DXWUH�FDWpJRULH�G¶LQIUDFWLRQV��

�
$UW��������/D�FDWpJRULH�GH�O¶LQIUDFWLRQ�HVW�PRGLILpH�ORUVTX¶HQ�UDLVRQ�GHV�FLUFRQVWDQFHV�DJJUDYDQWHV��OD�

ORL�pGLFWH�XQH�SHLQH�QRUPDOHPHQW�DSSOLFDEOH�j�XQH�FDWpJRULH�G¶LQIUDFWLRQV�SOXV�JUDYHV��
�

&KDSLWUH�,,�
7HQWDWLYH�

�
$UW��������(VW�FRQVLGpUpH�FRPPH�OH�FULPH�PrPH��WRXWH�WHQWDWLYH�FULPLQHOOH�TXL�DXUD�pWp�PDQLIHVWpH�SDU�

XQ�FRPPHQFHPHQW�G¶H[pFXWLRQ�RX�SDU�GHV�DFWHV�QRQ�pTXLYRTXHV�WHQGDQW�GLUHFWHPHQW�j�OH�FRPPHWWUH��VL�
HOOH� Q¶D� pWp� VXVSHQGXH� RX� VL� HOOH� Q¶D� PDQTXp� VRQ� HIIHW� TXH� SDU� GHV� FLUFRQVWDQFHV� LQGpSHQGDQWHV� GH� OD�
YRORQWp� GH� VRQ� DXWHXU�� DORUV� PrPH� TXH� OH� EXW� UHFKHUFKp� QH� SRXYDLW� rWUH� DWWHLQW� HQ� UDLVRQ� G¶XQH�
FLUFRQVWDQFH�GH�IDLW�LJQRUpH�SDU�O¶DXWHXU���
�

$UW��������/D�WHQWDWLYH�GH�GpOLW�Q¶HVW�SXQLVVDEOH�TX¶HQ�YHUWX�G¶XQH�GLVSRVLWLRQ�H[SUHVVH�GH�OD�ORL��
/D�WHQWDWLYH�GH�FRQWUDYHQWLRQ�QH�O¶HVW�MDPDLV��
�

BBBBBBBBBBBBBBBBB�
�
����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW����
���/RUVTX¶XQH�MXULGLFWLRQ�GH�MXJHPHQW�SURQRQFH�FRQWUH�XQ�DVFHQGDQW�XQH�FRQGDPQDWLRQ�SRXU�FULPH�RX�SRXU�GpOLW�FRPPLV�
VXU�OD�SHUVRQQH�G¶XQ�GH�VHV�HQIDQWV�PLQHXUV�HW�TX¶HOOH�GpFODUH�TXH�OH�FRPSRUWHPHQW�KDELWXHO�GX�FRQGDPQp�PHW�VHV�HQIDQWV�
PLQHXUV�HQ�GDQJHU�SK\VLTXH�RX�PRUDO��HOOH�SHXW�SURQRQFHU�OD�GpFKpDQFH�GH� OD�SXLVVDQFH�SDWHUQHOOH��&HWWH�GpFKpDQFH�SHXW�
SRUWHU�VXU�WRXW�RX�SDUWLH�GHV�GURLWV�GH�OD�SXLVVDQFH�SDWHUQHOOH�HW�QH�FRQFHUQHU�TXH�O¶XQ�RX�TXHOTXHV�XQV�GH�VHV�HQIDQWV��
��/¶H[pFXWLRQ�SURYLVRLUH�GH�FHWWH�PHVXUH�SHXW�rWUH�RUGRQQpH��

�
����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW����
���(VW�RUGRQQpH�FRPPH�PHVXUH�GH�V�UHWp�OD�FRQILVFDWLRQ�G¶REMHWV�VDLVLV�GRQW�OD�IDEULFDWLRQ��O¶XVDJH��OH�SRUW��OD�GpWHQWLRQ�RX�OD�
YHQWH�FRQVWLWXH�XQH�LQIUDFWLRQ��
���7RXWHIRLV�OD�UHVWLWXWLRQ�SHXW�rWUH�RUGRQQpH�DX�SURILW�GHV�WLHUV�GH�ERQQH�IRL��

�
����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW����
���/D�IHUPHWXUH�G¶XQ�pWDEOLVVHPHQW�SHXW�rWUH�RUGRQQpH�j�WLWUH�GpILQLWLI�RX�WHPSRUDLUH�GDQV�OHV�FDV�HW�FRQGLWLRQV�SUpYXV�SDU�OD�
ORL��
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&KDSLWUH�,,,�
&RQFRXUV�G¶LQIUDFWLRQV�

�
$UW��������/H�IDLW�XQLTXH�VXVFHSWLEOH�GH�SOXVLHXUV�TXDOLILFDWLRQV�GRLW�rWUH�DSSUpFLp�VHORQ�OD�SOXV�JUDYH�

G¶HQWUH�HOOHV��
�

$UW�� ���� �� /¶DFFRPSOLVVHPHQW� VLPXOWDQp� RX� VXFFHVVLI� GH� SOXVLHXUV� LQIUDFWLRQV� QRQ� VpSDUpHV� SDU� XQH�
FRQGDPQDWLRQ�LUUpYRFDEOH��FRQVWLWXH�OH�FRQFRXUV�G¶LQIUDFWLRQV��

�
$UW�� ���� �� (Q� FDV� GH� FRQFRXUV� GH� SOXVLHXUV� FULPHV� RX� GpOLWV� GpIpUpV� VLPXOWDQpPHQW� j� OD� PrPH�

MXULGLFWLRQ��LO�HVW�SURQRQFp�XQH�VHXOH�SHLQH�SULYDWLYH�GH�OLEHUWp�GRQW�OD�GXUpH�QH�SHXW�GpSDVVHU�OH�PD[LPXP�
GH�FHOOH�pGLFWpH�SDU�OD�ORL�SRXU�OD�UpSUHVVLRQ�GH�O¶LQIUDFWLRQ�OD�SOXV�JUDYH��

�
$UW��������/RUVTX¶HQ�UDLVRQ�G¶XQH�SOXUDOLWp�GH�SRXUVXLWHV��SOXVLHXUV�SHLQHV�SULYDWLYHV�GH�OLEHUWp�RQW�pWp�

SURQRQFpHV��VHXOH�OD�SHLQH�OD�SOXV�IRUWH�HVW�H[pFXWpH��
7RXWHIRLV�� VL� OHV� SHLQHV� SURQRQFpHV� VRQW� GH� PrPH� QDWXUH�� OH� MXJH� SHXW�� SDU� GpFLVLRQ� PRWLYpH�� HQ�

RUGRQQHU�OH�FXPXO�HQ�WRXW�RX�HQ�SDUWLH��GDQV�OD�OLPLWH�GX�PD[LPXP�pGLFWp�SDU�OD�ORL�SRXU�O¶LQIUDFWLRQ�OD�
SOXV�JUDYH��

�
$UW�� ���� ��/HV�SHLQHV�SpFXQLDLUHV� VH� FXPXOHQW�� j�PRLQV�TXH� OH� MXJH�Q¶HQ�GpFLGH� DXWUHPHQW�� SDU� XQH�

GLVSRVLWLRQ�H[SUHVVH���
�
$UW������ ��(Q�FDV�GH�FRQFRXUV�GH�SOXVLHXUV�FULPHV�RX�GpOLWV�� OHV�SHLQHV�DFFHVVRLUHV�HW� OHV�PHVXUHV�GH�

V�UHWp�SHXYHQW� VH�FXPXOHU��/HV�PHVXUHV�GH� V�UHWp�GRQW� OD� QDWXUH�QH�SHUPHW�SDV� O¶H[pFXWLRQ� VLPXOWDQpH��
V¶H[pFXWHQW�GDQV�O¶RUGUH�SUpYX�DX�FRGH�GH�O¶RUJDQLVDWLRQ�SpQLWHQWLDLUH�HW�GH�OD�UppGXFDWLRQ���

�
$UW��������(Q�PDWLqUH�GH�FRQWUDYHQWLRQV��OH�FXPXO�GHV�SHLQHV�HVW�REOLJDWRLUH��

�
&KDSLWUH�,9�

/HV�IDLWV�MXVWLILFDWLIV�
�
$UW��������,O�Q¶\�D�SDV�G¶LQIUDFWLRQ���
���/RUVTXH�OH�IDLW�pWDLW�RUGRQQp�RX�DXWRULVp�SDU�OD�ORL���
��� /RUVTXH� OH� IDLW� pWDLW� FRPPDQGp� SDU� OD� QpFHVVLWp� DFWXHOOH� GH� OD� OpJLWLPH� GpIHQVH� GH� VRL�PrPH� RX�

G¶DXWUXL�RX�G¶XQ�ELHQ�DSSDUWHQDQW�j�VRL�PrPH�RX�j�DXWUXL��SRXUYX�TXH�OD�GpIHQVH�VRLW�SURSRUWLRQQpH�j�OD�
JUDYLWp�GH�O¶DJUHVVLRQ��

�
$UW��������6RQW�FRPSULV�GDQV�OHV�FDV�GH�QpFHVVLWp�DFWXHOOH�GH�OpJLWLPH�GpIHQVH���
���O¶KRPLFLGH�FRPPLV�� OHV�EOHVVXUHV�IDLWHV�RX�OHV�FRXSV�SRUWpV� HQ�UHSRXVVDQW�XQH�DJUHVVLRQ�FRQWUH�OD�

YLH�RX�O¶LQWpJULWp�FRUSRUHOOH�G¶XQH�SHUVRQQH�RX�HQ�UHSRXVVDQW��SHQGDQW�OD�QXLW�� O¶HVFDODGH�RX�O¶HIIUDFWLRQ�
GHV�FO{WXUHV��PXUV�RX�HQWUpH�G¶XQH�PDLVRQ�RX�G¶XQ�DSSDUWHPHQW�KDELWp�RX�GH�OHXUV�GpSHQGDQFHV���

��� O¶DFWH� FRPPLV� HQ� VH� GpIHQGDQW� RX� HQ� GpIHQGDQW� DXWUXL� FRQWUH� OHV� DXWHXUV� GH� YROV� RX� GH� SLOODJHV�
H[pFXWpV�DYHF�YLROHQFH��

�
7,75(�,,�

/¶$87(85�'(�/¶,1)5$&7,21�
�

&KDSLWUH�,�
/HV�SDUWLFLSDQWV�j�O¶LQIUDFWLRQ�

�
$UW�������0RGLILp����6RQW�FRQVLGpUpV�FRPPH�DXWHXUV�WRXV�FHX[�TXL��SHUVRQQHOOHPHQW��RQW�SULV�XQH�SDUW�

GLUHFWH� j� O¶H[pFXWLRQ� GH� O¶LQIUDFWLRQ�� HW� WRXV� FHX[� TXL� RQW� SURYRTXp� j� O¶DFWLRQ� SDU� GRQV�� SURPHVVHV��
PHQDFHV��DEXV�G¶DXWRULWp�HW�GH�SRXYRLU��PDFKLQDWLRQV�RX�DUWLILFHV�FRXSDEOHV������
BBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�FRQVLGpUpV�FRPPH�DXWHXUV��WRXV�FHX[�TXL��SHUVRQQHOOHPHQW��RQW�SULV�XQH�SDUW�GLUHFWH�j�O¶H[pFXWLRQ�GH�O¶LQIUDFWLRQ��



��
���

$UW�������0RGLILp����6RQW�FRQVLGpUpV�FRPPH�FRPSOLFHV�G¶XQH�LQIUDFWLRQ�FHX[�TXL��VDQV�SDUWLFLSDWLRQ�
GLUHFWH�j�FHWWH�LQIUDFWLRQ��RQW��DYHF�FRQQDLVVDQFH��DLGp�SDU�WRXV�PR\HQV�RX�DVVLVWp�O¶DXWHXU�RX�OHV�DXWHXUV�
GH�O¶DFWLRQ�GDQV�OHV�IDLWV�TXL�O¶RQW�SUpSDUpH�RX�IDFLOLWpH��RX�TXL�O¶RQW�FRQVRPPpH�������
�

$UW������ ��(VW�DVVLPLOp�DX�FRPSOLFH�FHOXL�TXL��FRQQDLVVDQW� OHXU�FRQGXLWH�FULPLQHOOH��D�KDELWXHOOHPHQW�
IRXUQL�ORJHPHQW��OLHX�GH�UHWUDLWH�RX�GH�UpXQLRQV�j�XQ�RX�SOXVLHXUV�PDOIDLWHXUV�H[HUoDQW�GHV�EULJDQGDJHV�RX�
GHV�YLROHQFHV�FRQWUH�OD�V�UHWp�GH�O¶(WDW��OD�SDL[�SXEOLTXH��OHV�SHUVRQQHV�RX�OHV�SURSULpWpV��

�
$UW��������/H�FRPSOLFH�G¶XQ�FULPH�RX�G¶XQ�GpOLW�HVW�SXQLVVDEOH�GH�OD�SHLQH�UpSULPDQW�FH�FULPH�RX�FH�

GpOLW��
/HV� FLUFRQVWDQFHV�SHUVRQQHOOHV� G¶R�� UpVXOWHQW� DJJUDYDWLRQ�� DWWpQXDWLRQ�RX� H[HPSWLRQ�GH� SHLQH� Q¶RQW�

G¶HIIHW�TX¶j�O¶pJDUG�GX�VHXO�SDUWLFLSDQW�DXTXHO�HOOHV�VH�UDSSRUWHQW��
/HV�FLUFRQVWDQFHV�REMHFWLYHV�� LQKpUHQWHV�j� O¶LQIUDFWLRQ��TXL� DJJUDYHQW�RX�GLPLQXHQW� OD�SHLQH�GH�FHX[�

TXL�RQW�SDUWLFLSp�j�FHWWH�LQIUDFWLRQ��RQW�HIIHW�j�OHXU�FKDUJH�RX�HQ�OHXU�IDYHXU��VHORQ�TX¶LOV�HQ�RQW�HX�RX�QRQ�
FRQQDLVVDQFH��

/D�FRPSOLFLWp�Q¶HVW�MDPDLV�SXQLVVDEOH�HQ�PDWLqUH�FRQWUDYHQWLRQQHOOH��
�
$UW�� ���� ��&HOXL� TXL� D� GpWHUPLQp� XQH� SHUVRQQH�� QRQ� SXQLVVDEOH� HQ� UDLVRQ� G¶XQH� FRQGLWLRQ� RX� G¶XQH�

TXDOLWp�SHUVRQQHOOH��j�FRPPHWWUH�XQH�LQIUDFWLRQ��HVW�SDVVLEOH�GHV�SHLQHV�UpSULPDQW�O¶LQIUDFWLRQ��
�
$UW�� ���� �� /RUVTXH� O¶LQIUDFWLRQ� SURMHWpH� Q¶DXUD� SDV� pWp� FRPPLVH� SDU� OH� VHXO� IDLW� GH� O¶DEVWHQWLRQ�

YRORQWDLUH� GH� FHOXL� TXL� GHYDLW� OD� FRPPHWWUH�� O¶LQVWLJDWHXU� HQFRXUUD� QpDQPRLQV� OHV� SHLQHV� SUpYXHV� SRXU�
FHWWH�LQIUDFWLRQ��

�
&KDSLWUH�,,�

/D�UHVSRQVDELOLWp�SpQDOH�
�
$UW�� ���� ��1¶HVW� SDV� SXQLVVDEOH� FHOXL� TXL� pWDLW� HQ� pWDW� GH� GpPHQFH� DX�PRPHQW� GH� O¶LQIUDFWLRQ�� VDQV�

SUpMXGLFH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�����DOLQpD����
�

$UW��������1¶HVW�SDV�SXQLVVDEOH�FHOXL�TXL�D�pWp�FRQWUDLQW�j�O¶LQIUDFWLRQ�SDU�XQH�IRUFH�j�ODTXHOOH�LO�Q¶D�SX�
UpVLVWHU��

�
$UW�������0RGLILp����/H�PLQHXU�GH�PRLQV�GH�GL[������DQV�QH�SHXW�IDLUH�O¶REMHW�GH�SRXUVXLWHV�SpQDOHV��
/H�PLQHXU� GH� GL[� ����� DQV� HW� GH�PRLQV� GH� WUHL]H� ����� DQV� QH� SHXW� IDLUH� O¶REMHW� TXH� GH�PHVXUHV� GH�

SURWHFWLRQ�RX�GH�UppGXFDWLRQ��
7RXWHIRLV��HQ�PDWLqUH�GH�FRQWUDYHQWLRQ��LO�Q¶HVW�SDVVLEOH�TXH�G¶XQH�DGPRQHVWDWLRQ��
/H�PLQHXU�GH�WUHL]H������DQV�j�GL[�KXLW������DQV�SHXW�IDLUH�O¶REMHW�VRLW�GH�PHVXUHV�GH�SURWHFWLRQ�RX�GH�

UppGXFDWLRQ��VRLW�GH�SHLQHV�DWWpQXpHV������
�
$UW��������6¶LO�HVW�GpFLGp�TX¶XQ�PLQHXU�GH����j����DQV�GRLW�IDLUH�O¶REMHW�G¶XQH�FRQGDPQDWLRQ�SpQDOH��OHV�

SHLQHV�VRQW�SURQRQFpHV�DLQVL�TX¶LO�VXLW���
��V¶LO�D�HQFRXUX� OD�SHLQH�GH�PRUW��RX�GH� OD� UpFOXVLRQ�SHUSpWXHOOH�� LO�HVW�FRQGDPQp�j�XQH�SHLQH�GH�GL[�

�����j�YLQJW������DQV�G¶HPSULVRQQHPHQW���
�� V¶LO� D� HQFRXUX� OD� SHLQH� GH� OD� UpFOXVLRQ� RX� GH� O¶HPSULVRQQHPHQW� j� WHPSV�� LO� HVW� FRQGDPQp� j�

O¶HPSULVRQQHPHQW�SRXU�XQ� WHPSV�pJDO�j� OD�PRLWLp�GH�FHOXL�DXTXHO� LO�DXUDLW�SX�rWUH�FRQGDPQp�V¶LO�H�W�pWp�
PDMHXU��
BBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�FRQVLGpUpV�FRPPH�FRPSOLFHV�G¶XQH�LQIUDFWLRQ�FHX[�TXL��VDQV�SDUWLFLSDWLRQ�GLUHFWH�j�FHWWH�LQIUDFWLRQ��RQW���
�������3URYRTXp�j�O¶DFWLRQ�SDU�GRQV��SURPHVVHV��PHQDFHV��DEXV�G¶DXWRULWp�HW�GH�SRXYRLU��PDFKLQDWLRQV�RX�DUWLILFHV�FRXSDEOHV��
RX�GRQQp�GHV�LQVWUXFWLRQV�SRXU�OD�FRPPHWWUH���
������$YHF�FRQQDLVVDQFH��DLGp�SDU�WRXV�PR\HQV�RX�DVVLVWp�O¶DXWHXU�RX�OHV�DXWHXUV�GH�O¶DFWLRQ�GDQV�OHV�IDLWV�TXL�O¶RQW�SUpSDUpH�RX�
IDFLOLWpH�RX�GDQV�FHX[�TXL�O¶RQW�FRQVRPPpH��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��/H�PLQHXU�GH����DQV�QH�SHXW�IDLUH�O¶REMHW�TXH�GH�PHVXUHV�GH�SURWHFWLRQ�RX�GH�UppGXFDWLRQ��
7RXWHIRLV��HQ�PDWLqUH�GH�FRQWUDYHQWLRQ��LO�Q¶HVW�SDVVLEOH�TXH�G¶XQH�DGPRQHVWDWLRQ��
/H�PLQHXU�GH����j����DQV�SHXW�IDLUH�O¶REMHW�VRLW�GH�PHVXUHV�GH�SURWHFWLRQ�RX�GH�UppGXFDWLRQ��VRLW�GH�SHLQHV�DWWpQXpHV��



��
���

$UW��������(Q�PDWLqUH�GH�FRQWUDYHQWLRQ��OH�PLQHXU�GH����j����DQV�HVW�SDVVLEOH�VRLW�G¶XQH�DGPRQHVWDWLRQ��
VRLW�G¶XQH�FRQGDPQDWLRQ�j�XQH�SHLQH�G¶DPHQGH��
�
�����$UW�����ELV�� �1RXYHDX�� ��/D�SHUVRQQH�PRUDOH�� j� O
H[FOXVLRQ�GH� O
(WDW��GHV�FROOHFWLYLWpV� ORFDOHV�HW�GHV�
SHUVRQQHV�PRUDOHV�GH�GURLW�SXEOLF�� HVW� UHVSRQVDEOH�SpQDOHPHQW�� ORUVTXH� OD� ORL� OH�SUpYRLW��GHV� LQIUDFWLRQV�
FRPPLVHV��SRXU�VRQ�FRPSWH��SDU�VHV�RUJDQHV�RX�UHSUpVHQWDQWV�OpJDX[��

/D�UHVSRQVDELOLWp�SpQDOH�GH� OD�SHUVRQQH�PRUDOH�Q
H[FOXW�SDV�FHOOH�GH� OD�SHUVRQQH�SK\VLTXH�DXWHXU�RX�
FRPSOLFH�GHV�PrPHV�IDLWV�������

�
&KDSLWUH�,,,�

/¶LQGLYLGXDOLVDWLRQ�GH�OD�SHLQH�
�

6HFWLRQ�,�
([FXVHV�OpJDOHV�

�
$UW��������/HV�H[FXVHV�VRQW�GHV�IDLWV�OLPLWDWLYHPHQW�GpWHUPLQpV�SDU�OD�ORL�TXL��WRXW�HQ�ODLVVDQW�VXEVLVWHU�

O¶LQIUDFWLRQ� HW� OD� UHVSRQVDELOLWp�� DVVXUHQW� DX[� GpOLQTXDQWV� VRLW� O¶LPSXQLWp� ORUVTX¶HOOHV� VRQW� DEVROXWRLUHV��
VRLW�XQH�PRGpUDWLRQ�GH�OD�SHLQH�ORUVTX¶HOOHV�VRQW�DWWpQXDQWHV��

1pDQPRLQV��HQ�FDV�G¶DEVROXWLRQ��OH�MXJH�SHXW�IDLUH�DSSOLFDWLRQ�j�O¶DEVRXV�GH�PHVXUHV�GH�V�UHWp��
�

� 6HFWLRQ�,,� �
&LUFRQVWDQFHV�DWWpQXDQWHV�

�
$UW������ �0RGLILp�� ��/D�SHLQH�SUpYXH�SDU� OD� ORL� FRQWUH� OD� SHUVRQQH�SK\VLTXH� UHFRQQXH� FRXSDEOH�� HQ�

IDYHXU�GH�TXL�OHV�FLUFRQVWDQFHV�DWWpQXDQWHV�RQW�pWp�UHWHQXHV��SHXW�rWUH�UpGXLWH�MXVTX
j���
������GL[������DQV�GH�UpFOXVLRQ��VL�OH�FULPH�HVW�SDVVLEOH�GH�OD�SHLQH�GH�PRUW���
������FLQT�����DQV�GH�UpFOXVLRQ��VL�OH�FULPH�HVW�SDVVLEOH�GH�OD�UpFOXVLRQ�j�SHUSpWXLWp���
������WURLV�����DQV�G
HPSULVRQQHPHQW��VL�OH�FULPH�HVW�SDVVLEOH�GH�OD�UpFOXVLRQ�GH�GL[������j�YLQJW������DQV���
������XQH�DQQpH�����G
HPSULVRQQHPHQW��VL�OH�FULPH�HVW�SDVVLEOH�GH�OD�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV������

�
$UW�� ��� ELV�� �1RXYHDX�� �� /RUVTX
LO� HVW� IDLW� DSSOLFDWLRQ� GHV� SHLQHV� DJJUDYpHV� GH� OD� UpFLGLYH��

O
DWWpQXDWLRQ�UpVXOWDQW�GHV�FLUFRQVWDQFHV�DWWpQXDQWHV�SRUWHUD�VXU�OHV�QRXYHDX[�PD[LPD�SUpYXV�SDU�OD�ORL���
6L� OD� QRXYHOOH� SHLQH� SULYDWLYH� GH� OLEHUWp� HQFRXUXH� HVW� GH� FLQT� ���� j� YLQJW� ����� DQV� GH� UpFOXVLRQ�

FULPLQHOOH� j� WHPSV�� OH� PLQLPXP� GH� OD� SHLQH� DWWpQXpH� QH� VDXUDLW� rWUH� LQIpULHXU� j� WURLV� ���� DQV�
G
HPSULVRQQHPHQW������

�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
BBBBBBBBBBBBBBBBB�

�
����$MRXWp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������-2�Q������S�����
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
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0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���/HV� SHLQHV� SUpYXHV� SDU� OD� ORL� FRQWUH� O¶DFFXVp� UHFRQQX� FRXSDEOH�� HQ� IDYHXU� GH� TXL� OHV� FLUFRQVWDQFHV� DWWpQXDQWHV� RQW� pWp�
UHWHQXHV�SHXYHQW�rWUH�UpGXLWHV�MXVTX¶j�GL[������DQV�GH�UpFOXVLRQ�VL�OH�FULPH�HVW�SDVVLEOH�GH�OD�SHLQH�GH�PRUW��MXVTX¶j�FLQT�����
DQV�GH�UpFOXVLRQ�VL�OH�FULPH�HVW�SDVVLEOH�G¶XQH�SHLQH�SHUSpWXHOOH���MXVTX¶j�WURLV�����DQV��VL�OH�FULPH�HVW�SDVVLEOH�GH�OD�UpFOXVLRQ�j�
WHPSV��MXVTX¶j�XQH�����DQQpH�GDQV�OHV�FDV�SUpYXV�j�O¶DUWLFOH��������GX�SUpVHQW�FRGH��
6¶LO� HVW� IDLW�DSSOLFDWLRQ�GH�OD�SHLQH�DLQVL�UpGXLWH��XQH�DPHQGH�SHXW�rWUH�SURQRQFpH�� OH�PD[LPXP�GH�FHWWH�DPHQGH�pWDQW�GH�
��������'$��/HV�FRXSDEOHV�SHXYHQW��GH�SOXV��rWUH�IUDSSpV�GH�OD�GpJUDGDWLRQ�FLYLTXH���LOV�SHXYHQW��HQ�RXWUH��rWUH�IUDSSpV�GH�
O¶LQWHUGLFWLRQ�GH�VpMRXU��
��'DQV�WRXV�OHV�FDV�R��OD�SHLQH�SUpYXH�SDU�OD�ORL�HVW�FHOOH�GH�O¶HPSULVRQQHPHQW�j�WHPSV�RX�GH�O¶DPHQGH��HW�VL�OHV�FLUFRQVWDQFHV�
SDUDLVVHQW�DWWpQXDQWHV��O¶HPSULVRQQHPHQW�SHXW�rWUH�UpGXLW�j�XQ�����MRXU�HW�O¶DPHQGH�j���'$��
��/¶XQH� RX� O¶DXWUH� GH� FHV� SHLQHV� SHXW� rWUH� SURQRQFpH� HW� O¶DPHQGH� SHXW� PrPH� rWUH� VXEVWLWXpH� j� O¶HPSULVRQQHPHQW�� VDQV�
SRXYRLU�rWUH�LQIpULHXUH�j����'$��
��'DQV� WRXV� OHV� FDV� RX� O¶DPHQGH� HVW� VXEVWLWXpH� j� O¶HPSULVRQQHPHQW� HW� VL� OD� SHLQH� G¶HPSULVRQQHPHQW� HVW� VHXOH� SUpYXH�� OH�
PD[LPXP�GH�FHWWH�DPHQGH�HQ�PDWLqUH�GpOLFWXHOOH�HVW�GH��������'$��
�
/HV�DOLQpDV��HU����HW���RQW�pWp�PRGLILpV�SDU�OD�ORL�Q��������GX����MXLQ�������-2�Q������S�������LOV�pWDLHQW�UpGLJpV�FRPPH�VXLW���
���/HV� SHLQHV� SUpYXHV� SDU� OD� ORL� FRQWUH� O¶DFFXVp� UHFRQQX� FRXSDEOH�� HQ� IDYHXU� GH� TXL� OHV� FLUFRQVWDQFHV� DWWpQXDQWHV� RQW� pWp�
UHWHQXHV�� SHXYHQW� rWUH� UpGXLWHV� MXVTX¶j� ��� DQV� GH� UpFOXVLRQ� VL� OH� FULPH� HVW� SDVVLEOH� GH� OD� SHLQH� GH�PRUW� RX� G¶XQH� SHLQH�
SHUSpWXHOOH���MXVTX¶j���DQV��VL�OH�FULPH�HVW�SDVVLEOH�G¶XQH�SHLQH�GH�OD�UpFOXVLRQ�j�WHPSV�GH����j����DQV���MXVTX¶j���DQV��VL�OH�
FULPH�HVW�SDVVLEOH�GH�OD�UpFOXVLRQ�j�WHPSV�GH���j����DQV���MXVTX¶j�XQH�DQQpH��GDQV�OHV�FDV�SUpYXV�j�O¶DUWLFOH��������GX�SUpVHQW�
FRGH��
��6¶LO�HVW�IDLW�DSSOLFDWLRQ�GH�OD�SHLQH�DLQVL�UpGXLWH��XQH�DPHQGH�SHXW�rWUH�SURQRQFpH�� OH�PD[LPXP�GH�FHWWH�DPHQGH�pWDQW�GH�
��������'$��� OHV�FRXSDEOHV�SHXYHQW��GH�SOXV��rWUH�IUDSSpV�GH�OD�GpJUDGDWLRQ�FLYLTXH�� LOV�SHXYHQW��HQ�RXWUH��rWUH�IUDSSpV�GH�
O¶LQWHUGLFWLRQ�GH�VpMRXU��
��'DQV�WRXV�OHV�FDV�R��OD�SHLQH�SUpYXH�SDU�OD�ORL�HVW�FHOOH�GH�O¶HPSULVRQQHPHQW�j�WHPSV�RX�GH�O¶DPHQGH��VL�OHV�FLUFRQVWDQFHV�
SDUDLVVHQW�DWWpQXDQWHV��O¶HPSULVRQQHPHQW�SHXW�rWUH�UpGXLW�j�XQ�MRXU�HW�O¶DPHQGH�j���'$����/H�UHVWH�VDQV�FKDQJHPHQW��
������
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/HV� SHLQHV� SUpYXHV� SDU� OD� ORL� FRQWUH� O¶DFFXVp� UHFRQQX� FRXSDEOH�� HQ� IDYHXU� GH� TXL� OHV� FLUFRQVWDQFHV� DWWpQXDQWHV� RQW� pWp�
UHWHQXHV��SHXYHQW�rWUH�UpGXLWHV��HQ�VXLYDQW�O¶pFKHOOH�GHV�SHLQHV�IL[pHV�j�O¶DUWLFOH����MXVTX¶j�WURLV�����DQV�G¶HPSULVRQQHPHQW��VL�
OH� FULPH� HVW� SDVVLEOH� GH� OD� SHLQH� GH� PRUW�� MXVTX¶j� GHX[� ���� DQV� G¶HPSULVRQQHPHQW�� VL� OH� FULPH� HVW� SDVVLEOH� G¶XQH� SHLQH�
SHUSpWXHOOH��MXVTX¶j�XQ�����DQ�G¶HPSULVRQQHPHQW�GDQV�OHV�DXWUHV�FDV��
�6¶LO�HVW�IDLW�DSSOLFDWLRQ�GH�OD�SHLQH�G¶HPSULVRQQHPHQW��XQH�DPHQGH�SHXW�rWUH�SURQRQFpH��OH�PD[LPXP�GH�FHWWH�DPHQGH�pWDQW�
GH����������'$��OHV�FRXSDEOHV�SHXYHQW��GH�SOXV��rWUH�IUDSSpV�GH�OD�GpJUDGDWLRQ�FLYLTXH���LOV�SHXYHQW�HQ�RXWUH��rWUH�IUDSSpV�GH�
O¶LQWHUGLFWLRQ�GH�VpMRXU��
��'DQV�WRXV�OHV�FDV�R��OD�SHLQH�SUpYXH�SDU�OD�ORL�HVW�FHOOH�GH�O¶HPSULVRQQHPHQW��RX�GH�O¶DPHQGH��VL�OHV�FLUFRQVWDQFHV�SDUDLVVHQW�
DWWpQXDQWHV��O¶HPSULVRQQHPHQW�SHXW�rWUH�UpGXLW�j�XQ�����MRXU�HW�O¶DPHQGH�j���'$�PrPH�HQ�FDV�GH�UpFLGLYH��
��/¶XQH� RX� O¶DXWUH� GH� FHV� SHLQHV� SHXW� rWUH� SURQRQFpH� HW� O¶DPHQGH� SHXW� PrPH� rWUH� VXEVWLWXpH� j� O¶HPSULVRQQHPHQW�� VDQV�
SRXYRLU�rWUH�LQIpULHXU�j���'$��
��'DQV� WRXV� OHV� FDV� R�� O¶DPHQGH� HVW� VXEVWLWXpH� j� O¶HPSULVRQQHPHQW�� VL� OD� SHLQH� G¶HPSULVRQQHPHQW� HVW� VHXOH� SUpYXH�� OH�
PD[LPXP�GH�FHWWH�DPHQGH��HQ�PDWLqUH�GpOLFWXHOOH��HVW�GH��������'$��

�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
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$UW�����ELV�����1RXYHDX����6L�OH�FULPH�HVW�SDVVLEOH�GH�OD�SHLQH�GH�PRUW�RX�GH�FHOOH�GH�OD�UpFOXVLRQ�j�
SHUSpWXLWp�HW�TX
LO�HVW� IDLW�DSSOLFDWLRQ�GH� OD�SHLQH�SULYDWLYH� GH� OLEHUWp�DWWpQXpH�HW�TXH� OH�FRQGDPQp�D�GHV�
DQWpFpGHQWV� MXGLFLDLUHV� DX� VHQV� GH� O
DUWLFOH� ��� ELV� �� FL�GHVVRXV�� XQH� DPHQGH� SHXW� rWUH� SURQRQFpH�
FXPXODWLYHPHQW�GRQW�OH�PLQLPXP�HVW�GH�XQ�PLOOLRQ�������������GH�'$�HW� OH�PD[LPXP�GH�GHX[�PLOOLRQV�
������������GH�'$�GDQV�OH�SUHPLHU�FDV�HW�GH�FLQT�FHQW�PLOOH�����������GH�'$�j�XQ�PLOOLRQ�������������GH�
'$�GDQV�OH�GHX[LqPH�FDV��

6L� OH� FULPH� HVW� SDVVLEOH� GH� OD� UpFOXVLRQ� j� WHPSV� HW� TX
LO� HVW� IDLW� DSSOLFDWLRQ� GH� OD� SHLQH� SULYDWLYH� GH�
OLEHUWp� DWWpQXpH�� XQH� DPHQGH� GH� FHQW� PLOOH� ���������� '$� j� XQ� PLOOLRQ� ������������ GH� '$� SHXW� rWUH�
pJDOHPHQW�SURQRQFpH�j�O
HQFRQWUH�GX�FRQGDPQp�TXL�D�GHV�DQWpFpGHQWV�MXGLFLDLUHV���

6L�O
DPHQGH�HVW�SUpYXH�FXPXODWLYHPHQW�DYHF�FHOOH�GH�OD�UpFOXVLRQ��HOOH�GRLW�rWUH�SURQRQFpH�pJDOHPHQW�j�
VRQ�HQFRQWUH������

�
$UW�����ELV� ��� �1RXYHDX�� ��(Q�PDWLqUH�GH� FULPH�� O
DPHQGH�Q
HVW� MDPDLV� SURQRQFpH� VHXOH� HW� HOOH� O
HVW�

WRXMRXUV�GDQV�OHV�OLPLWHV�IL[pHV�SDU�OD�ORL��TX
HOOH�DLW�pWp�SUpYXH�RX�QRQ�j�O
RULJLQH������
�
$UW�����ELV�����1RXYHDX����/D�FRQGDPQDWLRQ�j�OD�SHLQH�DWWpQXpH�GH�O
HPSULVRQQHPHQW�SRXU�FULPH�QH�

IDLW�SDV�REVWDFOH�DX�SURQRQFp�GH�O
LQWHUGLFWLRQ�G
H[HUFHU�XQ�RX�SOXVLHXUV�GHV�GURLWV�YLVpV�j�O
DUWLFOH���ELV���
GH�OD�SUpVHQWH�ORL��

/
LQWHUGLFWLRQ�GH�VpMRXU�SHXW�rWUH�pJDOHPHQW�SURQRQFpH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV����
HW����GH�OD�SUpVHQWH�ORL������

�
$UW�� ��� ELV� ��� �1RXYHDX�� �� (Q� PDWLqUH� GpOLFWXHOOH�� VL� OD� SHLQH� SUpYXH� SDU� OD� ORL� HVW� FHOOH� GH�

O
HPSULVRQQHPHQW� HW�RX� GH� O
DPHQGH� HW� VL� GHV� FLUFRQVWDQFHV� DWWpQXDQWHV� VRQW� UHWHQXHV� HQ� IDYHXU� GH� OD�
SHUVRQQH� SK\VLTXH� TXL� Q
D� SDV� G
DQWpFpGHQWV� MXGLFLDLUHV�� OD� SHLQH� G
HPSULVRQQHPHQW� SHXW� rWUH� UpGXLWH�
MXVTX
j�GHX[�����PRLV�HW�O
DPHQGH�MXVTX
j�YLQJW�PLOOH����������'$��

/
XQH�RX�O
DXWUH�GH�FHV�GHX[�SHLQHV�SHXW�rWUH�VHXOH�SURQRQFpH��VDQV�SRXYRLU�WRXWHIRLV�rWUH�LQIpULHXUH�DX�
PLQLPXP�IL[p�SDU�OD�ORL�TXL�UpSULPH�OH�GpOLW�FRPPLV��6L�OD�SHLQH�G
HPSULVRQQHPHQW�HVW�VHXOH�SUpYXH��XQH�
DPHQGH� SHXW� OXL� rWUH� VXEVWLWXpH�� VDQV� SRXYRLU� WRXWHIRLV� rWUH� LQIpULHXUH� j� YLQJW� PLOOH� ��������� '$� HW�
VXSpULHXUH�j�FLQT�FHQW�PLOOH�����������'$��

6L� OH� SUpYHQX� D�� DX� VHQV� GH� O
DUWLFOH� ��� ELV� �� FL�GHVVRXV�� GHV� DQWpFpGHQWV� MXGLFLDLUHV�� OHV� SHLQHV�
G
HPSULVRQQHPHQW�HW�G
DPHQGH�QH�SHXYHQW�rWUH�LQIpULHXUHV�DX�PLQLPXP�TXH�OD�ORL�D�IL[p�SRXU�UpSULPHU�OH�
GpOLW� LQWHQWLRQQHO� FRPPLV� �� O
XQH� HW� O
DXWUH� GRLYHQW� rWUH� SURQRQFpHV� ORUVTX
HOOHV� VRQW� SUpYXHV�
FXPXODWLYHPHQW��/
DPHQGH�QH�SHXW�HQ�DXFXQ�FDV�rWUH�VXEVWLWXpH�j�O
HPSULVRQQHPHQW�������

�
$UW�� ���ELV� ��� �1RXYHDX�� ��(VW� FRQVLGpUpH� FRPPH�D\DQW� GHV� DQWpFpGHQWV� MXGLFLDLUHV� WRXWH� SHUVRQQH�

SK\VLTXH�D\DQW�pWp�FRQGDPQpH�SDU�GpFLVLRQ�GpILQLWLYH�j�XQH�SHLQH�SULYDWLYH�GH�OLEHUWp�DVVRUWLH�RX�QRQ�GH�
VXUVLV��SRXU�FULPH�RX�GpOLW�GH�GURLW�FRPPXQ��VDQV�SUpMXGLFH�GHV�UqJOHV�DSSOLFDEOHV�HQ�PDWLqUH�GH�UpFLGLYH������

�
$UW�� ��� ELV� ��� �1RXYHDX�� �� (Q� PDWLqUH� FRQWUDYHQWLRQQHOOH�� OHV� SHLQHV� SUpYXHV� SDU� OD� ORL�� SRXU� OD�

SHUVRQQH� SK\VLTXH�� QH� SHXYHQW� rWUH� UpGXLWHV� TX
j� OHXU� PLQLPXP� HQ� FDV� G
RFWURL� GH� FLUFRQVWDQFHV�
DWWpQXDQWHV���

7RXWHIRLV�� TXDQG� HOOHV� VRQW� SUpYXHV� FXPXODWLYHPHQW�� OD� SHLQH� GH� O
HPSULVRQQHPHQW� RX� FHOOH� GH�
O
DPHQGH�SHXW�rWUH�SURQRQFpH�VHXOH��ORUVTXH�OH�FRQGDPQp�Q
HVW�SDV�HQ�pWDW�GH�UpFLGLYH��HW�FH�WRXMRXUV��GDQV�
OHV�OLPLWHV�IL[pHV�SDU�OD�ORL�TXL�UpSULPH�OD�FRQWUDYHQWLRQ�FRPPLVH������

�
�
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����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
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�
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�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
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$UW�����ELV�����1RXYHDX����/D�SHUVRQQH�PRUDOH�SHXW�EpQpILFLHU�GHV�FLUFRQVWDQFHV�DWWpQXDQWHV�PrPH�VL�
VD�UHVSRQVDELOLWp�SpQDOH�HVW�VHXOH�HQJDJpH��

6L�OHV�FLUFRQVWDQFHV�DWWpQXDQWHV�OXL�VRQW�DFFRUGpHV��OD�SHLQH�G
DPHQGH�DSSOLFDEOH�j�OD�SHUVRQQH�PRUDOH�
SHXW� rWUH� UpGXLWH� MXVTX
DX� PLQLPXP� GH� FHOOH� SUpYXH� SRXU� OD� SHUVRQQH� SK\VLTXH� SDU� OD� ORL� TXL� UpSULPH�
O
LQIUDFWLRQ���

7RXWHIRLV��VL�OD�SHUVRQQH�PRUDOH�D�GHV�DQWpFpGHQWV�MXGLFLDLUHV��DX�VHQV�GH�O
DUWLFOH����ELV���FL�GHVVRXV��
O
DPHQGH�DWWpQXpH�QH�SHXW�rWUH�LQIpULHXUH�DX�PD[LPXP�GH�FHOOH�SUpYXH�SRXU� OD�SHUVRQQH�SK\VLTXH�SDU� OD�
ORL�TXL�UpSULPH�O
LQIUDFWLRQ������

�
$UW�� ���ELV� ��� �1RXYHDX�� ��(VW� FRQVLGpUpH� FRPPH�D\DQW� GHV� DQWpFpGHQWV� MXGLFLDLUHV� WRXWH� SHUVRQQH�

PRUDOH� FRQGDPQpH� GpILQLWLYHPHQW� j� XQH� DPHQGH� DVVRUWLH� RX� QRQ� GX� VXUVLV� SRXU� XQH� LQIUDFWLRQ� GH� GURLW�
FRPPXQ��VDQV�SUpMXGLFH�GHV�UqJOHV�DSSOLFDEOHV�HQ�PDWLqUH�GH�UpFLGLYH������

�
�

6HFWLRQ�,,,�
/D�UpFLGLYH�

�
$UWLFOH����������������$EURJp����������
�
$UW�� ��� ELV�� �1RXYHDX�� �� /RUVTX
XQH� SHUVRQQH� SK\VLTXH�� GpMj� FRQGDPQpH� GpILQLWLYHPHQW� SRXU� XQ�

FULPH� RX� SRXU� XQ� GpOLW� SXQL� SDU� OD� ORL� G
XQH� SHLQH� GRQW� OH� PD[LPXP� HVW� VXSpULHXU� j� FLQT� ���� DQV�
G
HPSULVRQQHPHQW�� FRPPHW� XQ� FULPH�� OH� PD[LPXP� GH� OD� SHLQH� HQFRXUXH� HVW� OD� UpFOXVLRQ� FULPLQHOOH� j�
SHUSpWXLWp�VL�FHOXL� IL[p�SDU�OD� ORL�SRXU�FH�FULPH�HVW�GH�YLQJW� �����DQV�GH�UpFOXVLRQ��/D�SHLQH�GH�PRUW�HVW�
HQFRXUXH�V
LO�UpVXOWH�GH�FH�FULPH�XQ�KRPLFLGH���

/H�PD[LPXP�GH�OD�SHLQH�SULYDWLYH�GH�OLEHUWp�HVW�SRUWp�DX�GRXEOH�VL�FHOXL�IL[p�SDU�OD�ORL�SRXU�FH�FULPH�
HVW�pJDO�RX�LQIpULHXU�j�GL[������DQV�GH�UpFOXVLRQ���

/H�PD[LPXP�GH�OD�SHLQH�G
DPHQGH�HQFRXUXH�HVW��HQ�RXWUH��SRUWp�DX�GRXEOH������
�
$UW�� ���ELV� ��� �1RXYHDX�� ��/RUVTX
XQH�SHUVRQQH�SK\VLTXH�� GpMj� FRQGDPQpH�GpILQLWLYHPHQW� SRXU�XQ�

FULPH� RX� SRXU� XQ� GpOLW� SXQL� SDU� OD� ORL� G
XQH� SHLQH� GRQW� OH� PD[LPXP� HVW� VXSpULHXU� j� FLQT� ���� DQV�
G
HPSULVRQQHPHQW�FRPPHW��GDQV�OH�GpODL�GH�GL[������DQV�j�FRPSWHU�GH�O
H[SLUDWLRQ�GH�OD�SUpFpGHQWH�SHLQH��
XQ�GpOLW�SXQL�GH�OD�PrPH�SHLQH��OH�PD[LPXP�GHV�SHLQHV�G
HPSULVRQQHPHQW�HW�G
DPHQGH�HQFRXUXHV�SRXU�FH�
GpOLW�HVW�SRUWp�REOLJDWRLUHPHQW�DX�GRXEOH���

/H�PD[LPXP�GH�OD�SHLQH�SULYDWLYH�GH�OLEHUWp�HVW�SRUWp�j�YLQJW������DQV�G
HPSULVRQQHPHQW��VL�FHOXL�IL[p�
SDU� OD� ORL� SRXU� FH� GpOLW� HVW� VXSpULHXU� j� GL[� ����� DQV�� 6L� FH� GHUQLHU� HVW� pJDO� j� YLQJW� ����� DQV�
G
HPSULVRQQHPHQW��OH�PLQLPXP�GH�OD�SHLQH�HQFRXUXH�VHUD�DORUV�SRUWp�REOLJDWRLUHPHQW�DX�GRXEOH���

/H�FRQGDPQp�HQFRXUW�pJDOHPHQW�XQH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�SUpYXHV�SDU�O
DUWLFOH���
GH�OD�SUpVHQWH�ORL������

�
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�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����

�
����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S������
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
����4XLFRQTXH��D\DQW�pWp��SDU�GpFLVLRQ�GpILQLWLYH��FRQGDPQp�j�XQH�SHLQH�FULPLQHOOH��D�FRPPLV�XQ�VHFRQG�FULPH�FRPSRUWDQW��
FRPPH�SHLQH�SULQFLSDOH��OD�UpFOXVLRQ�SHUSpWXHOOH��SHXW�rWUH�FRQGDPQp�j�PRUW�VL�OH�VHFRQG�FULPH�D�HQWUDvQp�PRUW�G¶KRPPH��
���6L�OH�VHFRQG�FULPH�FRPSRUWH�OD�SHLQH�GH�OD�UpFOXVLRQ�j�WHPSV��OD�SHLQH�SHXW�rWUH�pOHYpH�MXVTX¶j�OD�UpFOXVLRQ�SHUSpWXHOOH���
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�� D\DQW� pWp� SDU� GpFLVLRQ� GpILQLWLYH� FRQGDPQp� j� XQH� SHLQH� FULPLQHOOH�� D� FRPPLV� XQ� VHFRQG� FULPH� HPSRUWDQW�
FRPPH�SHLQH�SULQFLSDOH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��SHXW�rWUH�FRQGDPQp�j�PRUW��VL�OH�VHFRQG�FULPH�D�HQWUDvQp�PRUW�
G¶KRPPH��
��6L� OH� VHFRQG� FULPH� HPSRUWH� OD� SHLQH� GH� OD� UpFOXVLRQ� FULPLQHOOH� j� WHPSV�� OD� SHLQH� SHXW� rWUH� pOHYpH� MXVTX¶j� OD� UpFOXVLRQ��
SHUSpWXHOOH��

�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
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$UW�� ���ELV� ��� �1RXYHDX�� ��/RUVTX
XQH�SHUVRQQH�SK\VLTXH�� GpMj� FRQGDPQpH�GpILQLWLYHPHQW� SRXU�XQ�
FULPH� RX� SRXU� XQ� GpOLW� SXQL� SDU� OD� ORL� G
XQH� SHLQH� GRQW� OH� PD[LPXP� HVW� VXSpULHXU� j� FLQT� ���� DQV�
G
HPSULVRQQHPHQW��FRPPHW��GDQV�OH�GpODL�GH�FLQT�����DQV�j�FRPSWHU�GH�O
H[SLUDWLRQ�GH�OD�SUpFpGHQWH�SHLQH��
XQ� GpOLW� SXQL� SDU� OD� ORL� G
XQH� SHLQH� GRQW� OH� PD[LPXP� HVW� pJDO� RX� LQIpULHXU� j� FLQT� ���� DQV�
G
HPSULVRQQHPHQW�� OH�PD[LPXP� GHV� SHLQHV� G
HPSULVRQQHPHQW� HW� G
DPHQGH� HQFRXUXHV� SRXU� FH� GpOLW� HVW�
SRUWp�REOLJDWRLUHPHQW�DX�GRXEOH��

3HXYHQW�pJDOHPHQW�rWUH�SURQRQFpHV�XQH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�SUpYXHV�SDU�O
DUWLFOH�
��GH�OD�SUpVHQWH�ORL������

�
$UW�� ���ELV� ��� �1RXYHDX�� ��/RUVTX
XQH�SHUVRQQH�SK\VLTXH�� GpMj� FRQGDPQpH�GpILQLWLYHPHQW� SRXU�XQ�

GpOLW��FRPPHW��GDQV�OH�GpODL�GH�FLQT�����DQV�j�FRPSWHU�GH�O
H[SLUDWLRQ�GH�OD�SUpFpGHQWH�SHLQH��VRLW�OH�PrPH�
GpOLW� VRLW� XQ� GpOLW� TXL� OXL� HVW� DVVLPLOp� DX� UHJDUG� GHV� UqJOHV� GH� OD� UpFLGLYH�� OH� PD[LPXP� GHV� SHLQHV�
G
HPSULVRQQHPHQW�HW�G
DPHQGH�HQFRXUXHV�SRXU�FH�GpOLW�HVW�SRUWp�REOLJDWRLUHPHQW�DX�GRXEOH������

�
$UW�����ELV���� �1RXYHDX�� ��/RUVTX
XQH�SHUVRQQH�SK\VLTXH�GpMj�FRQGDPQpH�GpILQLWLYHPHQW�SRXU�XQH�

FRQWUDYHQWLRQ�FRPPHW��GDQV� OH�GpODL�G
XQ�DQ�j�FRPSWHU�GH� O
H[SLUDWLRQ�GH� OD�SUpFpGHQWH�SHLQH�� OD�PrPH�
FRQWUDYHQWLRQ��HOOH�HQFRXUW�OHV�SHLQHV�DJJUDYpHV�GH�OD�UpFLGLYH�FRQWUDYHQWLRQQHOOH�SUpYXHV�DX[�DUWLFOHV�����
HW�����GH�OD�SUpVHQWH�ORL������

�
$UW�� ��� ELV� ��� �1RXYHDX�� �� /RUVTX
XQH� SHUVRQQH� PRUDOH�� GpMj� FRQGDPQpH� GpILQLWLYHPHQW� SRXU� XQ�

FULPH�RX�SRXU�XQ�GpOLW�SXQL� SDU� OD� ORL�� HQ�FH�TXL�FRQFHUQH� OD�SHUVRQQH�SK\VLTXH��G
XQH� DPHQGH�GRQW� OH�
PD[LPXP� HVW� VXSpULHXU� j� FLQT� FHQW� PLOOH� ���������� '$�� HQJDJH� VD� UHVSRQVDELOLWp� SpQDOH� SDU� OD�
FRPPLVVLRQ�G
XQ�FULPH��OH�WDX[�PD[LPXP�GH�O
DPHQGH�DSSOLFDEOH�HVW�pJDO�j�GL[�IRLV�OH�PD[LPXP�GH�FHOOH�
SUpYXH�SDU�OD�ORL�TXL�UpSULPH�FH�FULPH���

/RUVTX
LO�V
DJLW�G
XQ�FULPH�SRXU�OHTXHO�DXFXQH�SHLQH�G
DPHQGH�Q
HVW�SUpYXH�j�O
HQFRQWUH�GH�OD�SHUVRQQH�
SK\VLTXH�� O
DPHQGH�PD[LPDOH�DSSOLFDEOH�j� OD�SHUVRQQH�PRUDOH��HQ�FDV�GH�UpFLGLYH��HVW�GH�YLQJW�PLOOLRQV�
�������������GH�'$�VL�FH�FULPH�HVW�SXQL�GH�OD�SHLQH�GH�PRUW�RX�GH�OD�UpFOXVLRQ�j�SHUSpWXLWp��&HWWH�DPHQGH�
HVW�GH�GL[�PLOOLRQV��������������'$��VL�OH�FULPH�HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV������

�
$UW�� ��� ELV� ��� �1RXYHDX�� �� /RUVTX
XQH� SHUVRQQH� PRUDOH�� GpMj� FRQGDPQpH� GpILQLWLYHPHQW� SRXU� XQ�

FULPH� RX� SRXU� XQ� GpOLW� SXQL� SDU� OD� ORL� HQ� FH� TXL� FRQFHUQH� OD� SHUVRQQH� SK\VLTXH� G
XQH� DPHQGH� GRQW� OH�
PD[LPXP�HVW�VXSpULHXU�j�FLQT�FHQW�PLOOH�����������'$��HQJDJH�VD�UHVSRQVDELOLWp�SpQDOH��GDQV�OH�GpODL�GH�
GL[������DQV�j�FRPSWHU�GH�O
H[SLUDWLRQ�GH�OD�SUpFpGHQWH�SHLQH��SDU�XQ�GpOLW�SXQL�GH�OD�PrPH�SHLQH��OH�WDX[�
PD[LPXP� GH� O
DPHQGH� DSSOLFDEOH� HVW� pJDO� j� GL[� ����� IRLV� OH� PD[LPXP� GH� FHOOH� SUpYXH� SDU� OD� ORL� TXL�
UpSULPH�FH�GpOLW���

/RUVTX
LO�V
DJLW�G
XQ�GpOLW�SRXU�OHTXHO�DXFXQH�SHLQH�G
DPHQGH�Q
HVW�SUpYXH�j�O
HQFRQWUH�GH�OD�SHUVRQQH�
SK\VLTXH�� O
DPHQGH�PD[LPDOH� DSSOLFDEOH� j� OD� SHUVRQQH�PRUDOH�� HQ� FDV� GH� UpFLGLYH�� HVW� GH� GL[�PLOOLRQV�
�������������GH�'$������

�

$UW�� ��� ELV� ��� �1RXYHDX�� �� /RUVTX
XQH� SHUVRQQH� PRUDOH�� GpMj� FRQGDPQpH� GpILQLWLYHPHQW� SRXU� XQ�
FULPH� RX� SRXU� XQ� GpOLW� SXQL� SDU� OD� ORL� HQ� FH� TXL� FRQFHUQH� OD� SHUVRQQH� SK\VLTXH� G
XQH� DPHQGH� GRQW� OH�
PD[LPXP�HVW�VXSpULHXU�j�FLQT�FHQW�PLOOH�����������'$��HQJDJH�VD�UHVSRQVDELOLWp�SpQDOH��GDQV�OH�GpODL�GH�
FLQT� ���� DQV� j� FRPSWHU� GH� O
H[SLUDWLRQ� GH� OD� SUpFpGHQWH� SHLQH�� SDU� XQ� GpOLW� SXQL�� HQ� FH� TXL� FRQFHUQH� OD�
SHUVRQQH�SK\VLTXH��G
XQH�DPHQGH�GRQW�OH�PD[LPXP��HVW�pJDO�RX�LQIpULHXU�j�FLQT�FHQW�PLOOH�����������'$��
OH�WDX[�PD[LPXP�GH�O
DPHQGH�DSSOLFDEOH�HVW�pJDO�j�GL[������IRLV�OH�PD[LPXP�GH�FHOOH�SUpYXH�SDU�OD�ORL�TXL�
UpSULPH�FH�GpOLW��

/RUVTX
LO� V
DJLW� G
XQ� GpOLW� SRXU� OHTXHO� DXFXQH� SHLQH� G
DPHQGH� Q
HVW� SUpYXH� HQ� FH� TXL� FRQFHUQH� OD�
SHUVRQQH�SK\VLTXH�� O
DPHQGH�PD[LPDOH�DSSOLFDEOH�j� OD�SHUVRQQH�PRUDOH��HQ�FDV�GH�UpFLGLYH��HVW�GH�FLQT�
PLOOLRQV�������������GH�'$������
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$UW�� ��� ELV� ��� �1RXYHDX�� �� /RUVTX¶XQH� SHUVRQQH� PRUDOH�� GpMj� FRQGDPQpH� GpILQLWLYHPHQW� SRXU� XQ�
GpOLW�� HQJDJH� VD� UHVSRQVDELOLWp� SpQDOH�� GDQV� OH� GpODL� GH� FLQT� ���� DQV� j� FRPSWHU� GH� O¶H[SLUDWLRQ� GH� OD�
SUpFpGHQWH�SHLQH��VRLW�SDU�OH�PrPH�GpOLW��VRLW�SDU�XQ�GpOLW�TXL� OXL�HVW�DVVLPLOp�DX�UHJDUG�GHV�UqJOHV�GH�OD�
UpFLGLYH�� OH� WDX[�PD[LPXP�GH�O¶DPHQGH�DSSOLFDEOH�HVW�pJDO�j�GL[������IRLV�OH�PD[LPXP�GH�FHOOH�TXL�HVW�
SUpYXH�SDU�OD�ORL�TXL�UpSULPH�FH�GpOLW��HQ�FH�TXL�FRQFHUQH�OD�SHUVRQQH�SK\VLTXH��

/RUVTX¶LO� V¶DJLW� G¶XQ� GpOLW� SRXU� OHTXHO� DXFXQH� SHLQH� G¶DPHQGH� Q¶HVW� SUpYXH� HQ� FH� TXL� FRQFHUQH� OD�
SHUVRQQH�SK\VLTXH�� O¶DPHQGH�PD[LPDOH�DSSOLFDEOH�j�OD�SHUVRQQH�PRUDOH��HQ�FDV�GH�UpFLGLYH��HVW�GH�FLQT�
PLOOLRQV�������������GH�'$������

�

�����$UW�� ��� ELV� ��� �1RXYHDX�� �� /RUVTX¶XQH� SHUVRQQH�PRUDOH�� GpMj� FRQGDPQpH� GpILQLWLYHPHQW� SRXU� XQH�
FRQWUDYHQWLRQ�� HQJDJH� VD� UHVSRQVDELOLWp� SpQDOH�� GDQV� OH� GpODL� G¶XQ� DQ� j� FRPSWHU� GH� O¶H[SLUDWLRQ� GH� OD�
SUpFpGHQWH�SHLQH��SDU�OD�PrPH�FRQWUDYHQWLRQ��OH�WDX[�PD[LPXP�GH�O¶DPHQGH�DSSOLFDEOH�HVW�pJDO�j�GL[������
IRLV�OH�PD[LPXP�GH�FHOOH�SUpYXH�SDU�OD�ORL�TXL�UpSULPH�FHWWH�FRQWUDYHQWLRQ�HQ�FH�TXL�FRQFHUQH�OD�SHUVRQQH�
SK\VLTXH������

�

$UW�����ELV������1RXYHDX����/H�MXJH�GLVSRVH�GX�GURLW�GH�UHOHYHU��G
RIILFH��O
pWDW�GH�UpFLGLYH�ORUVTX
LO�Q
D�
SDV� pWp� YLVp� GDQV� OD� SURFpGXUH� GH� SRXUVXLWH�� /H� SUpYHQX� TXL� UHIXVH� G
rWUH� MXJp� VXU� OD� FLUFRQVWDQFH�
DJJUDYDQWH�EpQpILFLH�GHV�GLVSRVLWLRQV�GHV�DOLQpDV���HW���GH�O
DUWLFOH�����GX�FRGH�GH�SURFpGXUH�SpQDOH��������
�
�

$UWLFOH����������������$EURJp�������������
�
$UWLFOH����������������$EURJp�������������
�
�
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�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����

�
����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��� 4XLFRQTXH� D\DQW� pWp�� SDU� GpFLVLRQ� GpILQLWLYH�� FRQGDPQp� SRXU� FULPH� j� XQH� SHLQH� VXSpULHXUH� RX� pJDOH� j� XQH� ���� DQQpH�
G¶HPSULVRQQHPHQW�D��GDQV�XQ�GpODL�GH�FLQT�����DQQpHV�DSUqV�O¶H[SLUDWLRQ�GH�FHWWH�SHLQH�RX�VD�SUHVFULSWLRQ��FRPPLV�XQ�GpOLW�
RX�XQ�FULPH�TXL�GRLW�rWUH�SXQL�GH�OD�SHLQH�G¶HPSULVRQQHPHQW��HVW�FRQGDPQp�DX�PD[LPXP�GH�OD�SHLQH�SRUWpH�SDU�OD�ORL��HW�
FHWWH�SHLQH�SHXW�rWUH�pOHYpH�MXVTX¶DX�GRXEOH��
��/¶LQWHUGLFWLRQ�GH�VpMRXU�SHXW��HQ�RXWUH��rWUH�SURQRQFpH�SRXU�XQH�GXUpH�GH�FLQT�����j�GL[������DQV��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� 4XLFRQTXH�� D\DQW� pWp� SDU� GpFLVLRQ� GpILQLWLYH�� FRQGDPQp� SRXU� FULPH� j� XQH� SHLQH� VXSpULHXUH� RX� pJDOH� j� XQH� DQQpH�
G¶HPSULVRQQHPHQW��D��GDQV�XQ�GpODL�GH�FLQT�DQQpHV�DSUqV�O¶H[SLUDWLRQ�GH�FHWWH�SHLQH�RX�VD�SUHVFULSWLRQ��FRPPLV�XQ�GpOLW�RX�
XQ�FULPH�TXL�GRLW�rWUH�SXQL�GH�OD�SHLQH�G¶HPSULVRQQHPHQW��HVW�FRQGDPQp�DX�PD[LPXP�GH�OD�SHLQH�SRUWpH�SDU�OD�ORL��HW�FHWWH�
SHLQH�SHXW�rWUH�pOHYpH�MXVTX¶DX�GRXEOH��
��/¶LQWHUGLFWLRQ�GH�VpMRXU�SHXW��HQ�RXWUH��rWUH�SURQRQFpH�SRXU�XQH�GXUpH�GH�FLQT�j�GL[�DQV��
�
����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���,O�HQ�HVW�GH�PrPH�SRXU�OHV�FRQGDPQpV�j�XQ�HPSULVRQQHPHQW�GH�SOXV�G¶XQH�����DQQpH�SRXU�GpOLW�TXL��GDQV�OH�PrPH�GpODL��
VRQW�UHFRQQXV�FRXSDEOHV�GX�PrPH�GpOLW�RX�G¶XQ�FULPH�GHYDQW�rWUH�SXQL�GH�O¶HPSULVRQQHPHQW��
��&HX[�TXL�� D\DQW� pWp�DQWpULHXUHPHQW� FRQGDPQpV� j� XQH� SHLQH� G¶HPSULVRQQHPHQW� GH�PRLQGUH� GXUpH�� FRPPHWWHQW� OH�PrPH�
GpOLW�GDQV� OHV�PrPHV� FRQGLWLRQV�GH� WHPSV�� VRQW� FRQGDPQpV�j�XQH�SHLQH�G¶HPSULVRQQHPHQW�TXL�QH�SHXW� rWUH� LQIpULHXUH�DX�
GRXEOH�GH�FHOOH�SUpFpGHPPHQW�SURQRQFpH�VDQV�WRXWHIRLV�TX¶HOOH�SXLVVH�GpSDVVHU�OH�GRXEOH�GH�OD�SHLQH�HQFRXUXH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��,O�HQ�HVW�GH�PrPH�SRXU�OHV�FRQGDPQpV�j�XQ�HPSULVRQQHPHQW�GH�SOXV�G¶XQH�DQQpH�SRXU�GpOLW�TXL��GDQV�OH�PrPH�GpODL��VRQW�
UHFRQQXV�FRXSDEOHV�GX�PrPH�GpOLW�RX�G¶XQ�FULPH�GHYDQW�rWUH�SXQL�GH�O¶HPSULVRQQHPHQW��
&HX[�TXL��D\DQW�pWp�DQWpULHXUHPHQW�FRQGDPQpV�j�XQH�SHLQH�G¶HPSULVRQQHPHQW�GH�PRLQGUH�GXUpH��FRPPHWWHQW�OH�PrPH�GpOLW�
GDQV�OHV�PrPHV�FRQGLWLRQV�GH�WHPSV��VRQW�FRQGDPQpV�j�XQH�SHLQH�G¶HPSULVRQQHPHQW�TXL�QH�SHXW�rWUH�LQIpULHXUH�DX�GRXEOH�GH�
FHOOH�SUpFpGHPPHQW�SURQRQFpH��VDQV�WRXWHIRLV�TX¶HOOH�SXLVVH�GpSDVVHU�OH�GRXEOH�GX�PD[LPXP�GH�OD�SHLQH�SURQRQFpH��
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$UW�� ���� �0RGLILp�� �� 3RXU� OD� GpWHUPLQDWLRQ� GH� OD� UpFLGLYH�� OHV� LQIUDFWLRQV� UpXQLHV� GDQV� O
XQ� GHV�
SDUDJUDSKHV�FL�DSUqV�VRQW�FRQVLGpUpHV�FRPPH�pWDQW�GH�OD�PrPH�FDWpJRULH���
����GpWRXUQHPHQW�GH�GHQLHUV�SXEOLFV�RX�SULYpV��YRO��UHFHO��HVFURTXHULH��DEXV�GH�FRQILDQFH�HW�FRUUXSWLRQ����
����DEXV�GH�EODQF�VHLQJ��pPLVVLRQ�RX�DFFHSWDWLRQ�GH�FKqTXHV�VDQV�SURYLVLRQ��IDX[�HW�XVDJH�GH�IDX[���
����EODQFKLPHQW�GH�FDSLWDX[��EDQTXHURXWH�IUDXGXOHXVH��DEXV�GH�ELHQV�VRFLDX[�HW�H[WRUVLRQ���
����KRPLFLGH�SDU�LPSUXGHQFH��EOHVVXUHV�SDU�LPSUXGHQFH��GpOLW�GH�IXLWH�HW�FRQGXLWH�HQ�pWDW�G
LYUHVVH���
����FRXSV�HW�EOHVVXUHV�YRORQWDLUHV��UL[H��PHQDFHV��YRLHV�GH�IDLW��UpEHOOLRQ���
�� �� DWWHQWDW� j� OD�SXGHXU� VDQV�YLROHQFH��RXWUDJH�SXEOLF�j� OD�SXGHXU�� LQFLWDWLRQ�KDELWXHOOH�j� OD�GpEDXFKH��

DVVLVWDQFH�GH�OD�SURVWLWXWLRQ�G
DXWUXL�HW�KDUFqOHPHQW�VH[XHO������

�
$UWLFOH����������������$EURJp�������������

�
$UW��������4XLFRQTXH�D�pWp�FRQGDPQp�SDU�XQ�WULEXQDO�PLOLWDLUH��Q¶HVW��HQ�FDV�GH�FULPH�RX�GpOLW�FRPPLV�

XOWpULHXUHPHQW�� SDVVLEOH� GHV� SHLQHV� GH� OD� UpFLGLYH�� TX¶DXWDQW� TXH� OD� SUHPLqUH� FRQGDPQDWLRQ� D� pWp�
SURQRQFpH�SRXU�FULPH�RX�GpOLW�SXQLVVDEOH�G¶DSUqV�OHV�ORLV�SpQDOHV�RUGLQDLUHV��
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�
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�
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�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���6RQW�FRQGDPQpV�FRPPH�FRQVWLWXDQW�OH�PrPH�GpOLW�SRXU�OD�GpWHUPLQDWLRQ�GH�OD�UpFLGLYH��GHV�LQIUDFWLRQV�UpXQLHV�GDQV�O¶XQ�
GHV�SDUDJUDSKHV�FL�DSUqV���
������� GpWRXUQHPHQW� GH� GHQLHUV� SXEOLFV�� YRO�� HVFURTXHULH�� DEXV� GH� FRQILDQFH�� DEXV� GH� EODQF� VHLQJ�� pPLVVLRQ�GH� FKqTXH� VDQV�
SURYLVLRQ�� IDX[�� XVDJH� GH� IDX[�� EDQTXHURXWH� IUDXGXOHXVH� HW� UHFHO� GH� FKRVHV� SURYHQDQW� G¶XQ� FULPH� RX� G¶XQ� GpOLW� HW�
YDJDERQGDJH���
�������KRPLFLGH�SDU�LPSUXGHQFH��EOHVVXUHV�SDU�LPSUXGHQFH��GpOLW�GH�IXLWH�HW�FRQGXLWH�HQ�pWDW�G¶LYUHVVH���
������� DWWHQWDW� j� OD� SXGHXU� VDQV� YLROHQFH�� RXWUDJH� SXEOLF� j� OD� SXGHXU�� H[FLWDWLRQ� KDELWXHOOH� j� OD� GpEDXFKH�� DVVLVWDQFH� GH� OD�
SURVWLWXWLRQ�G¶DXWUXL���
�������UpEHOOLRQ��YLROHQFHV�HW�RXWUDJHV�HQYHUV�OHV�PDJLVWUDWV��OHV�DVVHVVHXUV�MXUpV��OHV�DJHQWV�GH�OD�IRUFH�SXEOLTXH����

�
/HV�DOLQpDV���HW���RQW�pWp�FRPSOpWpV�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LOV�pWDLHQW�UpGLJpV�FRPPH�
VXLW���
���6RQW�FRQVLGpUpV�FRPPH�FRQVWLWXDQW�OH�PrPH�GpOLW��SRXU�OD�GpWHUPLQDWLRQ�GH�OD�UpFLGLYH��OHV�LQIUDFWLRQV�UpXQLHV�GDQV�O¶XQ�
GHV�SDUDJUDSKHV�FL�DSUqV���
������� YRO�� HVFURTXHULH�� DEXV� GH� FRQILDQFH�� DEXV� GH� EODQF� VHLQJ�� pPLVVLRQ� GH� FKqTXHV� VDQV� SURYLVLRQ�� IDX[�� XVDJH� GH� IDX[��
EDQTXHURXWH�IUDXGXOHXVH�HW�UHFHO�GH�FKRVHV�SURYHQDQW�G¶XQ�FULPH�RX�G¶XQ�GpOLW�HW�YDJDERQGDJH���
������� KRPLFLGH� SDU� LPSUXGHQFH�� EOHVVXUHV� SDU� LPSUXGHQFH�� GpOLW� GH� IXLWH� HW� FRQGXLWH� HQ� pWDW� G¶LYUHVVH� �� �� /H� UHVWH� VDQV�
FKDQJHPHQW��
�������������������������������������������������
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��6RQW�FRQVLGpUpV�FRPPH�FRQVWLWXDQW�OH�PrPH�GpOLW��SRXU�OD�GpWHUPLQDWLRQ�GH�OD�UpFLGLYH��OHV�LQIUDFWLRQV�UpXQLHV�GDQV�O¶XQ�GHV�
SDUDJUDSKHV�FL�DSUqV���
��� YRO�� HVFURTXHULH�� DEXV� GH� FRQILDQFH�� DEXV� GH� EODQF�VHLQJ�� pPLVVLRQ� GH� FKqTXHV� VDQV� SURYLVLRQ�� IDX[�� XVDJH� GH� IDX[��
EDQTXHURXWH�IUDXGXOHXVH�HW�UHFHO�GH�FKRVHV�SURYHQDQW�G¶XQ�FULPH�RX�G¶XQ�GpOLW��
���KRPLFLGH�SDU�LPSUXGHQFH��EOHVVXUHV�SDU�LPSUXGHQFH��GpOLW�GH�IXLWH���
���DWWHQWDW�j� OD�SXGHXU� VDQV�YLROHQFHV�� RXWUDJH�SXEOLF�j� OD�SXGHXU��H[FLWDWLRQ�KDELWXHOOH� j� OD�GpEDXFKH��DVVLVWDQFH�GH� OD�
SURVWLWXWLRQ�G¶DXWUXL���
���UpEHOOLRQ��YLROHQFHV�HW�RXWUDJHV�HQYHUV�OHV�PDJLVWUDWV��OHV�DVVHVVHXUV�MXUpV��OHV�DJHQWV�GH�OD�IRUFH�SXEOLTXH��
�

����$EURJp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� 4XLFRQTXH� D\DQW� pWp� FRQGDPQp� SRXU� XQH� FRQWUDYHQWLRQ� D�� GDQV� OHV� GRX]H� PRLV� GX� SURQRQFp� GH� FHWWH� GpFLVLRQ� GH�
FRQGDPQDWLRQ�GHYHQXH�GpILQLWLYH��FRPPLV�XQH�PrPH�FRQWUDYHQWLRQ�GDQV� OH�UHVVRUW�GX�PrPH�WULEXQDO��HVW�SXQL�GHV�SHLQHV�
DJJUDYpHV�GH�OD�UpFLGLYH�FRQWUDYHQWLRQQHOOH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH������
��7RXWHIRLV�� OD� UpFLGLYH� GHV� FRQWUDYHQWLRQV� SDVVLEOHV� G¶XQ� HPSULVRQQHPHQW� VXSpULHXU� j� GL[� ����� MRXUV� RX� G¶XQH� DPHQGH�
VXSpULHXUH�j�����'$�HVW�LQGpSHQGDQWH�GX�OLHX�RX�OD�SUHPLqUH�FRQWUDYHQWLRQ�D�pWp�FRPPLVH�HW�OH�UpFLGLYLVWH�HVW�DORUV�SXQL�GHV�
SHLQHV�DJJUDYpHV�GH�OD�UpFLGLYH�FRQWUDYHQWLRQQHOOH�SUpYXHV�j�O¶DUWLFOH������
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$UWLFOH����������������$EURJp�������������
�

6HFWLRQ�,9�
/D�SpULRGH�GH�V�UHWp������

�
����$UW�� ��� ELV�� �0RGLILp�� �� /D� SpULRGH� GH� V�UHWp� FRQVLVWH� j� SULYHU� OH� FRQGDPQp� GX� EpQpILFH� GHV�
GLVSRVLWLRQV�FRQFHUQDQW�OD�VXVSHQVLRQ�GH�OD�SHLQH��OH�SODFHPHQW�HQ�FKDQWLHU�H[WpULHXU�RX�HQ�PLOLHX�RXYHUW��
OHV� SHUPLVVLRQV�GH� VRUWLH�� OD� VHPL�� OLEHUWp� HW� OD� OLEpUDWLRQ� FRQGLWLRQQHOOH� SHQGDQW� OD� GXUpH�SUpYXH�SDU� OH�
SUpVHQW�DUWLFOH�RX�IL[pH�SDU�OD�MXULGLFWLRQ��

(OOH� V
DSSOLTXH� HQ� FDV� GH� FRQGDPQDWLRQ� j� XQH� SHLQH� SULYDWLYH� GH� OLEHUWp� GRQW� OD� GXUpH� HVW� pJDOH� RX�
VXSpULHXUH� j� GL[� ����� DQV�� SURQRQFpH� SRXU� OHV� LQIUDFWLRQV� R�� LO� HVW� H[SUHVVpPHQW� SUpYX� XQH� SpULRGH� GH�
V�UHWp���

/D�GXUpH�GH�OD�SpULRGH�GH�V�UHWp�HVW�pJDOH�j�OD�PRLWLp�������GH�OD�SHLQH�SURQRQFpH��(OOH�HVW�pJDOH�j�YLQJW�
�����DQV�ORUVTX
LO�V
DJLW�G
XQH�FRQGDPQDWLRQ�j�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��

/RUVTXH�OD�GpFLVLRQ�SRUWDQW�VXU�OD�SpULRGH�GH�V�UHWp�HVW��UHQGXH�SDU�OH�WULEXQDO�FULPLQHO��LO�HVW�SURFpGp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�FRGH�GH�SURFpGXUH�SpQDOH���

3RXU�OHV�LQIUDFWLRQV�R��OD�SpULRGH�GH�V�UHWp�Q
HVW�SDV�H[SUHVVpPHQW�SUpYXH�SDU�OD�ORL��OD�MXULGLFWLRQ�GH�
MXJHPHQW�SHXW��ORUVTX
HOOH�SURQRQFH�XQH�SHLQH�SULYDWLYH�GH�OLEHUWp�G
XQH�GXUpH�pJDOH�RX�VXSpULHXUH�j�FLQT�
���� DQV�� IL[HU� XQH� SpULRGH� GH� V�UHWp� SHQGDQW� ODTXHOOH� OH� FRQGDPQp� QH� SHXW� EpQpILFLHU� G
DXFXQH� GHV�
PRGDOLWpV� G
H[pFXWLRQ� GH� OD� SHLQH� PHQWLRQQpH� DX� SUHPLHU� DOLQpD� GX� SUpVHQW� DUWLFOH�� /D� GXUpH� GH� FHWWH�
SpULRGH�GH�V�UHWp�QH�SHXW�H[FpGHU�OHV�GHX[�WLHUV�������GH�OD�SHLQH�SURQRQFpH�RX�YLQJW������DQV��HQ�FDV�GH�
FRQGDPQDWLRQ�j�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp������
�

$UW�����ELV������6DXI�V
LO�HQ�HVW�GpFLGp�DXWUHPHQW�SDU�OH�GpFUHW�GH�JUkFH��OHV�UHPLVHV�GH�SHLQH�DFFRUGpHV�
SHQGDQW�OD�SpULRGH�GH�V�UHWp�HQWUDvQHQW�XQH�UpGXFWLRQ�GH�OD�SpULRGH�GH�V�UHWp�pJDOH�DX[�UHPLVHV�GH�SHLQH��

/D�FRPPXWDWLRQ�G
XQH�SHLQH�FULPLQHOOH�j�SHUSpWXLWp�HQ�SHLQH�GH�UpFOXVLRQ�FULPLQHOOH�GH�YLQJW������DQV�
HQWUDvQH�OD�UpGXFWLRQ�GH�OD�SpULRGH�GH�V�UHWp�j�GL[������DQV��
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�
����$EURJp�SDU�OD�ORL�Q��������GX����DYULO������-2�Q������S��������

�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���/RUVTX¶XQ�GpOLQTXDQW��D\DQW�GpMj�VXEL�GHX[�FRQGDPQDWLRQV�DX�PRLQV�j�GHV�SHLQHV�SULYDWLYHV�GH�OLEHUWp��HQFRXUW��j�UDLVRQ�
G¶XQ�GHV� FULPHV�RX�GpOLWV�SUpYXV�DX[�DOLQpDV��HU���� HW���GH� O¶DUWLFOH���� FL�GHVVXV��XQH�QRXYHOOH�FRQGDPQDWLRQ�j�XQH�SHLQH�
SULYDWLYH�GH� OLEHUWp�� OH� MXJH�SHXW�RUGRQQHU� VD� UHOpJDWLRQ� ��GDQV� FH� FDV�� LO�GHYUD�YLVHU� OHV� FRQGDPQDWLRQV�DQWpULHXUHV�DSUqV�
DYRLU�LQWHUSHOOp�OH�SUpYHQX�VXU�OHV�FRQGDPQDWLRQV�YLVpHV�FL�GHVVXV��
�/¶LQWHUQHPHQW� MXGLFLDLUH� UHPSODFH� O¶H[pFXWLRQ� GH� OD� SHLQH� SURQRQFpH�� ,O� HVW� VXEL� GDQV� XQ� pWDEOLVVHPHQW� GH� UppGXFDWLRQ�
FRQIRUPpPHQW�DX[�GLVSRVLRQV�GX�FRGH�GH�O¶RUJDQLVDWLRQ�SpQLWHQWLDLUH�HW�GH�OD�UppGXFDWLRQ��
��/¶LQWHUQp� MXGLFLDLUH�GHPHXUH�GDQV� O¶pWDEOLVVHPHQW�DX�PRLQV� WURLV�DQV�HW�� VL� OD�SHLQH�SURQRQFpH�HVW�SOXV� ORQJXH��DX�PRLQV�
SHQGDQW�WRXWH�VD�GXUpH��
��$� O¶H[SLUDWLRQ� GH� FH� GpODL�� O¶DXWRULWp� FRPSpWHQWH�� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� GH� FODVVHPHQW� HW� GH� GLVFLSOLQH� GH�
O¶pWDEOLVVHPHQW�� SHXW� OH� OLEpUHU� FRQGLWLRQQHOOHPHQW� SRXU� �� DQV�� VL� HOOH� HVWLPH� TXH� O¶LQWHUQHPHQW� MXGLFLDLUH� Q¶HVW� SOXV�
QpFHVVDLUH��6L�OH�OLEpUp�VH�FRQGXLW�ELHQ�SHQGDQW�WURLV�DQV��VD�OLEpUDWLRQ�HVW�GpILQLWLYH��
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0RGLILp�SDU�O¶RUGRQQDQFH��Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��/RUVTX¶XQ�GpOLQTXDQW��D\DQW�GpMj�VXEL�GHX[�FRQGDPQDWLRQV�DX�PRLQV�j�GHV�SHLQHV�SULYDWLYHV�GH�OLEHUWp��HQFRXUW��j�UDLVRQ�
G¶XQ�GHV� FULPHV�RX�GpOLWV�SUpYXV�DX[�DOLQpDV��HU���� HW���GH� O¶DUWLFOH���� FL�GHVVXV��XQH�QRXYHOOH�FRQGDPQDWLRQ�j�XQH�SHLQH�
SULYDWLYH�GH�OLEHUWp��OH�MXJH�SHXW�RUGRQQHU�VD�UHOpJDWLRQ�SRXU�XQH�GXUpH�LQGpWHUPLQpH��
��/¶LQWHUQHPHQW�MXGLFLDLUH�UHPSODFH�O¶H[pFXWLRQ�GH�OD�SHLQH�SURQRQFpH��
��/¶LQWHUQHPHQW�HVW� VXEL�GDQV�XQ�pWDEOLVVHPHQW�GH�UHGUHVVHPHQW� FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�GH� O¶RUJDQLVDWLRQ�
SpQLWHQWLDLUH�HW�GH�OD�UppGXFDWLRQ��
��/¶LQWHUQp�MXGLFLDLUH�GHPHXUH�GDQV�O¶pWDEOLVVHPHQW�DX�PRLQV�WURLV�DQV�HW�VL� OD�SHLQH�SURQRQFpH� �HVW�SOXV� ORQJXH��DX�PRLQV�
SHQGDQW�WRXWH�VD�GXUpH��$�O¶H[SLUDWLRQ�GH�FH�GpODL��O¶DXWRULWp� FRPSpWHQWH��DSUqV�DYLV�GH� OD�FRPPLVVLRQ�GH�FODVVHPHQW�HW�GH�
GLVFLSOLQH�GH�O¶pWDEOLVVHPHQW��SHXW�OH�OLEpUHU�FRQGLWLRQQHOOHPHQW�SRXU���DQV��VL�HOOH�HVWLPH�TXH�O¶LQWHUQHPHQW�MXGLFLDLUH�Q¶HVW��
SOXV�QpFHVVDLUH��6L�OH�OLEpUp�VH�FRQGXLW�ELHQ�SHQGDQW�WURLV�DQV��VD�OLEpUDWLRQ�HVW�GpILQLWLYH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/RUVTX¶XQ�GpOLQTXDQW�D\DQW�GpMj�VXEL�TXDWUH�FRQGDPQDWLRQV�DX�PRLQV�j�GHV�SHLQHV�SULYDWLYHV�GH�OLEHUWp�HQFRXUW��j�UDLVRQ�
G¶XQ�FULPH�RX�G¶XQ�GpOLW��XQH�QRXYHOOH�FRQGDPQDWLRQ�j�XQH�SHLQH�SULYDWLYH�GH�OLEHUWp��OH�MXJH�SHXW�RUGRQQHU�VD�UHOpJDWLRQ�
SRXU�XQH�GXUpH�LQGpWHUPLQpH��/¶LQWHUQHPHQW�UHPSODFH�O¶H[pFXWLRQ�GH�OD�SHLQH�SURQRQFpH��
/¶LQWHUQHPHQW�HVW�VXEL�GDQV�XQ�pWDEOLVVHPHQW�RX�GDQV�XQH�VHFWLRQ�G¶pWDEOLVVHPHQW�H[FOXVLYHPHQW�DIIHFWp�j�FHWWH�GHVWLQDWLRQ��
��/¶LQWHUQp�GHPHXUH�GDQV�O¶pWDEOLVVHPHQW�DX�PRLQV�WURLV�DQV��HW�VL�OD�SHLQH�SURQRQFpH�HVW�SOXV�ORQJXH��DX�PRLQV�SHQGDQW�WRXWH�
VD� GXUpH�� $� O¶H[SLUDWLRQ� GH� FH� GpODL�� O¶DXWRULWp� FRPSpWHQWH�� DSUqV� DYRLU� GHPDQGp� O¶DYLV� PRWLYp� GHV� IRQFWLRQQDLUHV� GH�
O¶pWDEOLVVHPHQW��SHXW�OH�OLEpUHU�FRQGLWLRQQHOOHPHQW�SRXU�WURLV�DQV��VL�HOOH�HVWLPH�TXH�O¶LQWHUQHPHQW�Q¶HVW�SOXV�QpFHVVDLUH��6L�OH�
OLEpUp�VH�FRQGXLW�ELHQ�SHQGDQW�WURLV�DQV��VD�OLEpUDWLRQ�HVW�GpILQLWLYH��

�
����(Q�YHUWX�GH� OD� ORL�Q��������GX����GpFHPEUH������ �-2�Q������S������ OH�FKDSLWUH� ,,,�GX� WLWUH� ,,�GX� OLYUH�GHX[LqPH�D� pWp�
FRPSOpWp�SDU�XQH�VHFWLRQ�,9��FRPSRUWDQW�OHV�DUWLFOHV����ELV�HW����ELV���

�
���0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S����
�
$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��/D�SpULRGH�GH�V�UHWp�FRQVLVWH�j�SULYHU� OH�FRQGDPQp�GX�EpQpILFH�GHV�GLVSRVLWLRQV�FRQFHUQDQW� OD�VXVSHQVLRQ�GH�OD�SHLQH��OH�
SODFHPHQW�HQ�FKDQWLHU�H[WpULHXU�RX�HQ�PLOLHX�RXYHUW��OHV�SHUPLVVLRQV�GH�VRUWLH��OD�VHPL��OLEHUWp�HW�OD�OLEpUDWLRQ�FRQGLWLRQQHOOH��
(OOH�V
DSSOLTXH�HQ�FDV�GH�FRQGDPQDWLRQ�j�XQH�SHLQH�SULYDWLYH�GH�OLEHUWp�GRQW�OD�GXUpH�HVW�pJDOH�RX�VXSpULHXUH�j�GL[������DQV��
SURQRQFpH�SRXU�OHV�LQIUDFWLRQV�R��LO�HVW�H[SUHVVpPHQW�SUpYX�XQH�SpULRGH�GH�V�UHWp���
��/D�GXUpH�GH�OD�SpULRGH�GH�V�UHWp�HVW�GH�OD�PRLWLp�GH�OD�SHLQH�SURQRQFpH��(OOH�HVW�pJDOH�j�TXLQ]H������DQV�ORUVTX
LO�V
DJLW�G
XQH�
FRQGDPQDWLRQ�j�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��
��7RXWHIRLV�� OD� MXULGLFWLRQ� GH� MXJHPHQW� SHXW�� VRLW� SRUWHU� FHV� GXUpHV� DX[� GHX[� WLHUV� GH� OD� SHLQH� RX�� V
LO� V
DJLW� G
XQH�
FRQGDPQDWLRQ�j�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��MXVTX
j�YLQJW������DQV��VRLW�GpFLGHU�GH�UpGXLUH�FHV�GXUpHV���
��/RUVTXH�OD�GpFLVLRQ�SRUWDQW�VXU�OD�SpULRGH�GH�V�UHWp�HVW��UHQGXH�SDU�OH�WULEXQDO�FULPLQHO��LO�HVW�SURFpGp�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�FRGH�GH�SURFpGXUH�SpQDOH���
��3RXU� OHV� LQIUDFWLRQV� R�� OD� SpULRGH� GH� V�UHWp� Q
HVW� SDV� H[SUHVVpPHQW� SUpYXH� SDU� OD� ORL�� OD� MXULGLFWLRQ� GH� MXJHPHQW� SHXW��
ORUVTX
HOOH�SURQRQFH�XQH�SHLQH�SULYDWLYH�GH�OLEHUWp�G
XQH�GXUpH�pJDOH�RX�VXSpULHXUH�j�FLQT�����DQV��IL[HU�XQH�SpULRGH�GH�V�UHWp�
SHQGDQW� ODTXHOOH� OH� FRQGDPQp�QH� SHXW� EpQpILFLHU� G
DXFXQH�GHV�PRGDOLWpV� G
H[pFXWLRQ�GH� OD� SHLQH�PHQWLRQQpH� DX�SUHPLHU�
DOLQpD�GX�SUpVHQW�DUWLFOH��/D�GXUpH�GH�FHWWH�SpULRGH�GH�V�UHWp�QH�SHXW�H[FpGHU�OHV�GHX[�WLHUV�GH�OD�SHLQH�SURQRQFpH�RX�YLQJW�
�����DQV��HQ�FDV�GH�FRQGDPQDWLRQ�j�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��
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�
&KDSLWUH�,�

&ULPHV�HW�GpOLWV�FRQWUH�OD�V�UHWp�GH�O¶(WDW�
�

6HFWLRQ�,�
&ULPHV�GH�WUDKLVRQ�HW�G¶HVSLRQQDJH�

�
$UW�������0RGLILp�� ��(VW� FRXSDEOH�GH� WUDKLVRQ�HW�SXQL�GH�PRUW�� WRXW�DOJpULHQ�� WRXW�PLOLWDLUH�RX�PDULQ�DX�
VHUYLFH�GH�O
$OJpULH��TXL����
��������SRUWH�OHV�DUPHV�FRQWUH�O
$OJpULH���
�������� HQWUHWLHQW� GHV� LQWHOOLJHQFHV� DYHF� XQH� SXLVVDQFH� pWUDQJqUH� HQ� YXH� GH� O
HQJDJHU� j� HQWUHSUHQGUH� GHV�
KRVWLOLWpV� FRQWUH� O
$OJpULH�� RX� OXL� HQ� IRXUQLW� OHV� PR\HQV�� VRLW� HQ� IDFLOLWDQW� OD� SpQpWUDWLRQ� GH� IRUFHV�
pWUDQJqUHV�VXU�OH�WHUULWRLUH�DOJpULHQ��VRLW�HQ�pEUDQODQW�OD�ILGpOLWp�GHV�DUPpHV�GH�WHUUH��GH�PHU�RX�GH�O
DLU��VRLW�
GH�WRXWH�DXWUH�PDQLqUH���
�������� OLYUH� j� XQH� SXLVVDQFH� pWUDQJqUH� RX� j� VHV� DJHQWV�� VRLW� GHV� WURXSHV� DOJpULHQQHV�� VRLW� GHV� WHUULWRLUHV��
YLOOHV� IRUWHUHVVHV�� RXYUDJHV�� SRVWHV�� PDJDVLQV� DUVHQDX[�� PDWpULHOV�� PXQLWLRQV�� YDLVVHDX[�� EkWLPHQWV� RX�
DSSDUHLOV�GH�QDYLJDWLRQ�DpULHQQH��DSSDUWHQDQW�j�O
$OJpULH�RX�DIIHFWpV�j�VD�GpIHQVH���
�������� HQ� YXH� GH� QXLUH� j� OD� GpIHQVH� QDWLRQDOH�� GpWUXLW� RX� GpWpULRUH� XQ� QDYLUH�� XQ� DSSDUHLO� GH� QDYLJDWLRQ�
DpULHQQH�� XQ�PDWpULHO�� XQH� IRXUQLWXUH�� XQH� FRQVWUXFWLRQ� RX� XQH� LQVWDOODWLRQ� TXHOFRQTXH� RX� TXL�� GDQV� OH�
PrPH�EXW�\�DSSRUWH��VRLW�DYDQW��VRLW�DSUqV�OHXU�DFKqYHPHQW��GHV�PDOIDoRQV�GH�QDWXUH�j�OHV�HQGRPPDJHU�
RX�j�SURYRTXHU�XQ�DFFLGHQW��
������/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX�FULPH�SUpYX�SDU�OH�SUpVHQW�DUWLFOH������

�
$UW��������(VW�FRXSDEOH�GH�WUDKLVRQ�HW�SXQL�GH�PRUW��WRXW�DOJpULHQ��WRXW�PLOLWDLUH�RX�PDULQ�DX�VHUYLFH�GH�

O¶$OJpULH�TXL��HQ�WHPSV�GH�JXHUUH���
���SURYRTXH�GHV�PLOLWDLUHV�RX�GHV�PDULQV�j�SDVVHU�DX�VHUYLFH�G¶XQH�SXLVVDQFH�pWUDQJqUH��OHXU�HQ�IDFLOLWH�

OHV�PR\HQV�RX�IDLW�GHV�HQU{OHPHQWV�SRXU�XQH�SXLVVDQFH�HQ�JXHUUH�DYHF�O¶$OJpULH���
���HQWUHWLHQW�GHV�LQWHOOLJHQFHV�DYHF�XQH�SXLVVDQFH�pWUDQJqUH�RX�DYHF�VHV�DJHQWV�HQ�YXH�GH�IDYRULVHU�OHV�

HQWUHSULVHV�GH�FHWWH�SXLVVDQFH�FRQWUH�O¶$OJpULH���
���HQWUDYH�OD�FLUFXODWLRQ�GH�PDWpULHO�PLOLWDLUH���
���SDUWLFLSH�VFLHPPHQW�j�XQH�HQWUHSULVH�GH�GpPRUDOLVDWLRQ�GH�O¶DUPpH�RX�GH�OD�QDWLRQ�D\DQW�SRXU�REMHW�

GH�QXLUH�j�OD�GpIHQVH�QDWLRQDOH��
�
�
�
�
�
BBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�FRXSDEOH�GH�WUDKLVRQ�HW�SXQL�GH�PRUW��WRXW�DOJpULHQ��WRXW�PLOLWDLUH�RX�PDULQ�DX�VHUYLFH�GH�O¶$OJpULH�TXL���
����SRUWH�OHV�DUPHV�FRQWUH�O¶$OJpULH���
��� HQWUHWLHQW� GHV� LQWHOOLJHQFHV� DYHF� XQH� SXLVVDQFH� pWUDQJqUH�� HQ� YXH� GH� O¶HQJDJHU� j� HQWUHSUHQGUH� GHV� KRVWLOLWpV� FRQWUH�

O¶$OJpULH��RX�OXL�HQ�IRXUQLW�OHV�PR\HQV��VRLW�HQ�IDFLOLWDQW�OD�SpQpWUDWLRQ�GH�IRUFHV�pWUDQJqUHV�VXU�OH�WHUULWRLUH�DOJpULHQ��VRLW�HQ�
pEUDQODQW�OD�ILGpOLWp�GHV�DUPpHV�GH�WHUUH��GH�PHU�RX�GH�O¶DLU��VRLW�GH�WRXWH�DXWUH�PDQLqUH���
��� OLYUH� j� XQH� SXLVVDQFH� pWUDQJqUH� RX� j� VHV� DJHQWV�� VRLW� GHV� WURXSHV� DOJpULHQQH�� VRLW� GHV� WHUULWRLUHV�� YLOOHV�� IRUWHUHVVHV��

RXYUDJHV�� SRVWHV�� PDJDVLQV�� DUVHQDX[�� PDWpULHOV�� PXQLWLRQV�� YDLVVHDX[�� EkWLPHQWV� RX� DSSDUHLOV� GH� QDYLJDWLRQ� DpULHQQH��
DSSDUWHQDQW�j�O¶$OJpULH�RX�DIIHFWpV�j�VD�GpIHQVH���
���HQ�YXH�GH�QXLUH�j�OD�GpIHQVH�QDWLRQDOH��GpWUXLW�RX�GpWpULRUH�XQ�QDYLUH��XQ�DSSDUHLO�GH�QDYLJDWLRQ�DpULHQQH��XQ�PDWpULHO��

XQH�IRXUQLWXUH��XQH�FRQVWUXFWLRQ�RX�XQH�LQVWDOODWLRQ�TXHOFRQTXH�RX�TXL��GDQV�OH�PrPH�EXW�\�DSSRUWH��VRLW�DYDQW��VRLW�DSUqV�
OHXU�DFKqYHPHQW��GHV�PDOIDoRQV�GH�QDWXUH�j�OHV�HQGRPPDJHU�RX�j�SURYRTXHU�XQ�DFFLGHQW��



��
���

$UW�������0RGLILp����(VW�FRXSDEOH�GH�WUDKLVRQ�HW�SXQL�GH�PRUW��WRXW�DOJpULHQ�TXL���
���OLYUH�j�XQH�SXLVVDQFH�pWUDQJqUH�RX�j�VHV�DJHQWV��VRXV�TXHOTXH�IRUPH�HW�SDU�TXHOTXH�PR\HQ�TXH�FH�

VRLW��XQ�UHQVHLJQHPHQW��REMHW��GRFXPHQW�RX�SURFpGp�TXL�GRLW�rWUH�WHQX�VHFUHW�GDQV�O¶LQWpUrW�GH�OD�GpIHQVH�
QDWLRQDOH�RX�GH�O¶pFRQRPLH�QDWLRQDOH���

���V¶DVVXUH��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��OD�SRVVHVVLRQ�G¶XQ�WHO�UHQVHLJQHPHQW��REMHW��GRFXPHQW�RX�
SURFpGp�HQ�YXH�GH�OH�OLYUHU�j�XQH�SXLVVDQFH�pWUDQJqUH�RX�j�VHV�DJHQWV���

���GpWUXLW�RX�ODLVVH�GpWUXLUH�XQ�WHO�UHQVHLJQHPHQW��REMHW��GRFXPHQW�RX�SURFpGp�HQ�YXH�GH�IDYRULVHU�XQH�
SXLVVDQFH�pWUDQJqUH������

�
$UW��������(VW�FRXSDEOH�G¶HVSLRQQDJH�HW�SXQL�GH�PRUW�WRXW�pWUDQJHU�TXL�FRPPHW�O¶XQ�GHV�DFWHV�YLVpV�j�

O¶DUWLFOH���������j�O¶DUWLFOH���������j�O¶DUWLFOH���������j�O¶DUWLFOH����HW�j�O¶DUWLFOH�����
/D�SURYRFDWLRQ�j�FRPPHWWUH�RX�O¶RIIUH�GH�FRPPHWWUH�XQ�GHV�FULPHV�YLVpV�DX[�DUWLFOHV��������HW����HW�DX�

SUpVHQW�DUWLFOH�HVW�SXQLH�FRPPH�OH�FULPH�PrPH��
�
�
�

6HFWLRQ��,,�
$XWUHV�DWWHLQWHV�j�OD�GpIHQVH�QDWLRQDOH�

RX�j�O¶pFRQRPLH�QDWLRQDOH������
�
$UW�������0RGLILp�� ��(VW�SXQL�GH� OD� UpFOXVLRQ�SHUSpWXHOOH��TXLFRQTXH��GDQV� O¶LQWHQWLRQ�GH� OHV� OLYUHU�j�

XQH�SXLVVDQFH�pWUDQJqUH��UDVVHPEOH�GHV�UHQVHLJQHPHQWV��REMHWV��GRFXPHQWV�RX�SURFpGpV�GRQW�OD�UpXQLRQ�HW�
O¶H[SORLWDWLRQ�VRQW�GH�QDWXUH�j�QXLUH�j�OD�GpIHQVH�QDWLRQDOH�RX�j�O¶pFRQRPLH�QDWLRQDOH������
�

$UW��������(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��WRXW�JDUGLHQ��WRXW�GpSRVLWDLUH�
SDU�IRQFWLRQ�RX�SDU�TXDOLWp�G¶XQ�UHQVHLJQHPHQW��REMHW��GRFXPHQW�RX�SURFpGp�TXL�GRLW�rWUH�WHQX�VHFUHW�GDQV�
O¶LQWpUrW�GH�OD�GpIHQVH�QDWLRQDOH�RX�GRQW�OD�FRQQDLVVDQFH�SRXUUDLW�FRQGXLUH�j�OD�GpFRXYHUWH�G¶XQ�VHFUHW�GH�
OD�GpIHQVH�QDWLRQDOH�TXL��VDQV�LQWHQWLRQ�GH�WUDKLVRQ�RX�G¶HVSLRQQDJH��O¶D���

���GpWUXLW��VRXVWUDLW��ODLVVp�GpWUXLUH�RX�ODLVVp�VRXVWUDLUH��UHSURGXLW�RX�ODLVVp�UHSURGXLUH��
���SRUWp�RX�ODLVVp�SRUWHU�j�OD�FRQQDLVVDQFH�G¶XQH�SHUVRQQH�QRQ�TXDOLILpH�RX�GX�SXEOLF��
/D�SHLQH�HVW�FHOOH�GH�OD�UpFOXVLRQ�j�WHPSV�SRXU�XQH�GXUpH�GH�FLQT�����j�GL[������DQV�VL�OH�JDUGLHQ�RX�OH�

GpSRVLWDLUH�D�DJL�SDU�PDODGUHVVH��LPSUXGHQFH��LQDWWHQWLRQ��QpJOLJHQFH�RX�LQREVHUYDWLRQ�GHV�UqJOHPHQWV��
�
�
�
�
�

BBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�FRXSDEOH�GH�WUDKLVRQ�HW�SXQL�GH�PRUW��WRXW�DOJpULHQ�TXL���
��� /LYUH� j� XQH� SXLVVDQFH� pWUDQJqUH� RX� j� VHV� DJHQWV�� VRXV� TXHOTXH� IRUPH� HW� SDU� TXHOTXH� PR\HQ� TXH� FH� VRLW�� XQ�

UHQVHLJQHPHQW��REMHW��GRFXPHQW�RX�SURFpGp�TXL�GRLW�rWUH�WHQX�VHFUHW�GDQV�O¶LQWpUrW�GH�OD�GpIHQVH�QDWLRQDOH���
���6¶DVVXUH��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��OD�SRVVHVVLRQ�G¶XQ�WHO�UHQVHLJQHPHQW��REMHW��GRFXPHQW�RX�SURFpGp�HQ�YXH�GH�OH�

OLYUHU�j�XQH�SXLVVDQFH�pWUDQJqUH�RX�j�VHV�DJHQWV���
���'pWUXLW�RX�ODLVVH�GpWUXLUH�XQ�WHO�UHQVHLJQHPHQW��REMHW��GRFXPHQW��RX�SURFpGp�HQ�YXH�GH�IDYRULVHU�XQH�SXLVVDQFH�

pWUDQJqUH��
�

����/¶LQWLWXOp�GH�OD�VHFWLRQ�,,�D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S��������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
�$XWUHV�DWWHLQWHV�j�OD�GpIHQVH�QDWLRQDOH��

�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
�� (VW� SXQL� GH� OD� UpFOXVLRQ� SHUSpWXHOOH� TXLFRQTXH�� GDQV� O¶LQWHQWLRQ� GH� OHV� OLYUHU� j� XQH� SXLVVDQFH� pWUDQJqUH�� UDVVHPEOH� GHV�
UHQVHLJQHPHQWV��REMHWV��GRFXPHQWV�RX�SURFpGpV�GRQW�OD�UpXQLRQ�HW�O¶H[SORLWDWLRQ�VRQW�GH�QDWXUH�j�QXLUH�j�OD�GpIHQVH�QDWLRQDOH��



��
���

$UW��������(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��WRXWH�SHUVRQQH�DXWUH�TXH�FHOOHV�
YLVpHV�j�O¶DUWLFOH����TXL��VDQV�LQWHQWLRQ�GH�WUDKLVRQ�RX�G¶HVSLRQQDJH���

���V¶DVVXUH��pWDQW�VDQV�TXDOLWp��OD�SRVVHVVLRQ�G¶XQ�UHQVHLJQHPHQW��REMHW��GRFXPHQW�RX�SURFpGp�TXL�GRLW�
rWUH� WHQX� VHFUHW� GDQV� O¶LQWpUrW� GH� OD� GpIHQVH� QDWLRQDOH� RX� GRQW� OD� FRQQDLVVDQFH� SRXUUDLW� FRQGXLUH� j� OD�
GpFRXYHUWH�G¶XQ�VHFUHW�GH�OD�GpIHQVH�QDWLRQDOH���

��� GpWUXLW�� VRXVWUDLW�� ODLVVH� GpWUXLUH� RX� ODLVVH� VRXVWUDLUH�� UHSURGXLW� RX� ODLVVH� UHSURGXLUH� XQ� WHO�
UHQVHLJQHPHQW��REMHW��GRFXPHQW�RX�SURFpGp���

��� SRUWH� RX� ODLVVH� SRUWHU� j� OD� FRQQDLVVDQFH� G¶XQH� SHUVRQQH� QRQ� TXDOLILpH� RX� GX� SXEOLF� XQ� WHO�
UHQVHLJQHPHQW��REMHW��GRFXPHQW�RX�SURFpGp��RX�HQ�D�pWHQGX�OD�GLYXOJDWLRQ��
� �

$UW��������(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��TXLFRQTXH��VDQV�DXWRULVDWLRQ�
SUpDODEOH�GH� O¶DXWRULWp�FRPSpWHQWH�� OLYUH�RX�FRPPXQLTXH�j�XQH�SHUVRQQH�DJLVVDQW�SRXU� OH�FRPSWH�G¶XQH�
SXLVVDQFH� RX� G¶XQH� HQWUHSULVH� pWUDQJqUH� VRLW� XQH� LQYHQWLRQ� LQWpUHVVDQW� OD� GpIHQVH� QDWLRQDOH�� VRLW� GHV�
UHQVHLJQHPHQWV�� pWXGHV� RX� SURFpGpV� GH� IDEULFDWLRQ� VH� UDSSRUWDQW� j� XQH� LQYHQWLRQ� GH� FH� JHQUH� RX� j� XQH�
DSSOLFDWLRQ�LQGXVWULHOOH�LQWpUHVVDQW�OD�GpIHQVH�QDWLRQDOH��

�
$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�XQ�����j�FLQT�����DQV�TXLFRQTXH��VDQV�LQWHQWLRQ�GH�WUDKLVRQ�

RX�G¶HVSLRQQDJH��D�SRUWp�j� OD�FRQQDLVVDQFH�G¶XQH�SHUVRQQH�QRQ�TXDOLILpH�RX�GX�SXEOLF��XQH� LQIRUPDWLRQ�
PLOLWDLUH�QRQ�UHQGXH�SXEOLTXH�SDU�O¶DXWRULWp�FRPSpWHQWH�HW�GRQW�OD�GLYXOJDWLRQ�HVW�PDQLIHVWHPHQW�GH�QDWXUH�
j�QXLUH�j�OD�GpIHQVH�QDWLRQDOH��

�
$UW��������(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��TXLFRQTXH���
��� V¶LQWURGXLW� VRXV� XQ� GpJXLVHPHQW� RX� XQ� IDX[� QRP�� RX� HQ� GLVVLPXODQW� VD� TXDOLWp� RX� VD� QDWLRQDOLWp��

GDQV�XQH� IRUWHUHVVH�� XQ�RXYUDJH��SRVWH�RX�DUVHQDO��GDQV� OHV� WUDYDX[��FDPSV�� ELYRXDFV�RX� FDQWRQQHPHQWV�
G¶XQH�DUPpH��GDQV�XQ�EkWLPHQW�GH�JXHUUH�RX�XQ�EkWLPHQW�GH�FRPPHUFH�HPSOR\p�SRXU�OD�GpIHQVH�QDWLRQDOH��
GDQV� XQ� DSSDUHLO� GH� QDYLJDWLRQ� DpULHQQH� RX� GDQV� XQ� YpKLFXOH� PLOLWDLUH� DUPp�� GDQV� XQ� pWDEOLVVHPHQW�
PLOLWDLUH� RX� PDULWLPH�� GH� WRXWH� QDWXUH�� RX� GDQV� XQ� pWDEOLVVHPHQW� RX� FKDQWLHU� LQWpUHVVDQW� OD� GpIHQVH�
QDWLRQDOH���

���PrPH�VDQV�VH�GpJXLVHU��RX�VDQV�GLVVLPXOHU�VRQ�QRP��VD�TXDOLWp�RX�VD�QDWLRQDOLWp��D�RUJDQLVp�G¶XQH�
PDQLqUH�RFFXOWH�XQ�PR\HQ�TXHOFRQTXH�GH�FRUUHVSRQGDQFH�RX�GH�WUDQVPLVVLRQ�j�GLVWDQFH�GH�QDWXUH�j�QXLUH�
j�OD�GpIHQVH�QDWLRQDOH���

���VXUYROH�OH�WHUULWRLUH�DOJpULHQ�DX�PR\HQ�G¶XQ�DpURQHI�pWUDQJHU�VDQV�\�rWUH�DXWRULVp�SDU�XQH�FRQYHQWLRQ�
GLSORPDWLTXH�RX�XQH�SHUPLVVLRQ�GH�O¶DXWRULWp�DOJpULHQQH���

���GDQV�XQH�]RQH�G¶LQWHUGLFWLRQ�IL[pH�SDU�O¶DXWRULWp�PLOLWDLUH�RX�PDULWLPH��H[pFXWH��VDQV�O¶DXWRULVDWLRQ�
GH� FHOOH�FL�� GHV� GHVVLQV�� SKRWRJUDSKLHV�� OHYpV� RX� RSpUDWLRQV� WRSRJUDSKLTXHV� j� O¶LQWpULHXU� RX� DXWRXU� GHV�
SODFHV��RXYUDJHV��SRVWHV�RX�pWDEOLVVHPHQWV�PLOLWDLUHV�HW�PDULWLPHV�RX�LQWpUHVVDQW�OD�GpIHQVH�QDWLRQDOH���

��� VpMRXUQH�� DX� PpSULV� G¶XQH� LQWHUGLFWLRQ� pGLFWpH� SDU� GpFUHW�� GDQV� XQ� UD\RQ� GpWHUPLQp� DXWRXU� GHV�
RXYUDJHV�IRUWLILpV�RX�GHV�pWDEOLVVHPHQWV�PLOLWDLUHV�RX�PDULWLPHV���

��� FRPPXQLTXH� j� XQH� SHUVRQQH� QRQ� TXDOLILpH� RX� UHQG� SXEOLFV� GHV� UHQVHLJQHPHQWV� UHODWLIV� VRLW� DX[�
PHVXUHV� SULVHV� SRXU� GpFRXYULU� HW� DUUrWHU� OHV� DXWHXUV� HW� OHV� FRPSOLFHV� GH� FULPHV� RX� GpOLWV� GpILQLV� DX[�
VHFWLRQV� ,� HW� ,,� GX� SUpVHQW� FKDSLWUH�� VRLW� j� OD�PDUFKH� GHV� SRXUVXLWHV� HW� GH� O¶LQVWUXFWLRQ�� VRLW� DX[� GpEDWV�
GHYDQW�OHV�MXULGLFWLRQV�GH�MXJHPHQW��

7RXWHIRLV�HQ�WHPSV�GH�SDL[��OHV�DXWHXUV�GHV�LQIUDFWLRQV�SUpYXHV�DX[�DOLQpDV��������HW����FL�GHVVXV��VRQW�
SXQLV�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�WURLV�PLOOH���������j�VRL[DQWH�GL[�
PLOOH����������'$��

�
$UW��������(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��TXLFRQTXH���
���D��SDU�GHV�DFWHV�KRVWLOHV�QRQ�DSSURXYpV�SDU�OH�*RXYHUQHPHQW��H[SRVp�O¶$OJpULH�j�XQH�GpFODUDWLRQ�GH�

JXHUUH���
���D��SDU�GHV�DFWHV�QRQ�DSSURXYpV�SDU�OH�*RXYHUQHPHQW�H[SRVp�GHV�DOJpULHQV�j�VXELU�GHV�UHSUpVDLOOHV���
���HQWUHWLHQW�DYHF�OHV�DJHQWV�G¶XQH�SXLVVDQFH�pWUDQJqUH�GHV�LQWHOOLJHQFHV�GH�QDWXUH�j�QXLUH�j�OD�VLWXDWLRQ�

PLOLWDLUH�RX�GLSORPDWLTXH�GH�O¶$OJpULH�RX�j�VHV�LQWpUrWV�pFRQRPLTXHV�HVVHQWLHOV��
�
$UW��������(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��TXLFRQTXH��HQ�WHPSV�GH�JXHUUH���
���HQWUHWLHQW��VDQV�DXWRULVDWLRQ�GX�JRXYHUQHPHQW��XQH�FRUUHVSRQGDQFH�RX�GHV�UHODWLRQV�DYHF�OHV�VXMHWV�

RX�OHV�DJHQWV�G¶XQH�SXLVVDQFH�HQQHPLH���
��� IDLW��GLUHFWHPHQW�RX�SDU� LQWHUPpGLDLUH��GHV�DFWHV�GH�FRPPHUFH�DYHF� OHV� VXMHWV�RX� OHV�DJHQWV�G¶XQH�

SXLVVDQFH�HQQHPLH��DX�PpSULV�GHV�SURKLELWLRQV�pGLFWpHV��



��
���

$UW�� ���� �� (VW� SXQL� G¶XQ� HPSULVRQQHPHQW� G¶XQ� ���� j� FLQT� ���� DQV� HW� G¶XQH� DPHQGH� GH� WURLV� PLOOH�
��������j�WUHQWH�PLOOH����������'$�TXLFRQTXH��HQ�WHPSV�GH�JXHUUH��DFFRPSOLW�VFLHPPHQW�XQ�DFWH�GH�QDWXUH�
j�QXLUH�j�OD�GpIHQVH�QDWLRQDOH�QRQ�SUpYX�HW�UpSULPp�SDU�XQ�DXWUH�WH[WH��

�
$UW��������(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��TXLFRQTXH��HQ�WHPSV�GH�SDL[��HQ�

YXH�GH�QXLUH�j�OD�GpIHQVH�QDWLRQDOH��D�HQWUDYp�OD�FLUFXODWLRQ�GH�PDWpULHO�PLOLWDLUH�RX�D��SDU�TXHOTXH�PR\HQ�
TXH�FH�VRLW��SURYRTXp��IDFLOLWp�RX�RUJDQLVp�XQH�DFWLRQ�YLROHQWH�RX�FRQFHQWUpH�D\DQW�FHV�HQWUDYHV�SRXU�EXW�
RX�SRXU�UpVXOWDW��

�
$UW��������(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��TXLFRQTXH��HQ�WHPSV�GH�SDL[��D�

SDUWLFLSp� HQ� FRQQDLVVDQFH� GH� FDXVH� j� XQH� HQWUHSULVH� GH� GpPRUDOLVDWLRQ� GH� O¶DUPpH� D\DQW� SRXU� REMHW� GH�
QXLUH�j�OD�GpIHQVH�QDWLRQDOH��

�
$UW�������0RGLILp�����(VW�SXQL�GH�OD�UpFOXVLRQ�GH�GHX[�����j�GL[������DQV��HW�G¶XQH�DPHQGH�GH�GL[�PLOOH�

��������� '$� j� FHQW� PLOOH� ���������� '$�� TXLFRQTXH�� HQ� WHPSV� GH� SDL[�� HQU{OH� GHV� YRORQWDLUHV� RX�
PHUFHQDLUHV�SRXU�OH�FRPSWH�G¶XQH�SXLVVDQFH�pWUDQJqUH�HQ�WHUULWRLUH�DOJpULHQ������

�
6HFWLRQ��,,,�

$WWHQWDWV��FRPSORWV�HW�DXWUHV�LQIUDFWLRQV�
FRQWUH�O¶DXWRULWp�GH�O¶(WDW�HW�O¶LQWpJULWp�GX�WHUULWRLUH�QDWLRQDO�

�
$UW�������0RGLILp����/
DWWHQWDW��GRQW�OH�EXW�D�pWp�GH�GpWUXLUH�RX�GH�FKDQJHU�OH�UpJLPH��VRLW�G
LQFLWHU�OHV�

FLWR\HQV�RX�KDELWDQWV�j�V
DUPHU�FRQWUH�O
DXWRULWp�GH�O
(WDW�RX�V
DUPHU�OHV�XQV�FRQWUH�OHV�DXWUHV��VRLW�j�SRUWHU�
DWWHLQWH�j�O
LQWpJULWp�GX�WHUULWRLUH�QDWLRQDO��HVW�SXQL�GH�OD�SHLQH�GH�PRUW��

/
H[pFXWLRQ�RX�OD�WHQWDWLYH�FRQVWLWXH�VHXOH�O
DWWHQWDW���
/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX�FULPH�SUpYX�SDU�OH�SUpVHQW�DUWLFOH������
�
�
�
�
�
�
�
�
�
�

BBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�j�FLQT�DQV��HW�G¶XQH�DPHQGH�GH�������j��������'$��TXLFRQTXH��HQ� WHPSV�GH�SDL[��
HQU{OH�GHV�VROGDWV�SRXU�OH�FRPSWH�G¶XQH�SXLVVDQFH�pWUDQJqUH��HQ�WHUULWRLUH�DOJpULHQ��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���/¶DWWHQWDW��GRQW� OH�EXW�D�pWp��VRLW�GH�GpWUXLUH�RX�GH�FKDQJHU�OH�UpJLPH��VRLW�G¶H[FLWHU� OHV�FLWR\HQV�RX�KDELWDQWV�j�V¶DUPHU�
FRQWUH�O¶DXWRULWp�GH�O¶(WDW��RX�V¶DUPHU�OHV�XQV�FRQWUH�OHV�DXWUHV��VRLW�j�SRUWHU�DWWHLQWH�j�O¶LQWpJULWp�GX�WHUULWRLUH�QDWLRQDO��HVW�
SXQL�GH�OD�SHLQH�GH�PRUW��
�����/¶H[pFXWLRQ�RX�OD�WHQWDWLYH�FRQVWLWXH�VHXOH�O¶DWWHQWDW��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/¶DWWHQWDW�GRQW� OH�EXW�D�pWp� VRLW�GH�GpWUXLUH�RX�GH�FKDQJHU� OH� UpJLPH�� VRLW�G¶H[FLWHU� OHV� FLWR\HQV�RX�KDELWDQWV�j� V¶DUPHU�
FRQWUH�O¶DXWRULWp�GH�O¶(WDW�RX�V¶DUPHU�OHV�XQV�FRQWUH�OHV�DXWUHV��VRLW�j�SRUWHU�DWWHLQWH�j�O¶LQWpJULWp�GX�WHUULWRLUH�QDWLRQDO��HVW�
SXQL�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��
�/¶H[pFXWLRQ�RX�OD�WHQWDWLYH�FRQVWLWXH�VHXOH�O¶DWWHQWDW��



��
���

$UW������ ��/H� FRPSORW�D\DQW�SRXU�EXW� OHV�FULPHV�PHQWLRQQpV�j� O¶DUWLFOH����� V¶LO� D� pWp� VXLYL�G¶XQ� DFWH�
FRPPLV�RX�FRPPHQFp�SRXU�HQ�SUpSDUHU�O¶H[pFXWLRQ��HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW�
�����DQV��

6L�OH�FRPSORW�Q¶D�SDV�pWp�VXLYL�G¶XQ�DFWH�FRPPLV�RX�FRPPHQFp�SRXU�HQ�SUpSDUHU�O¶H[pFXWLRQ��OD�SHLQH�
HVW�FHOOH�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV��

,O�\�D�FRPSORW�GqV�TXH�OD�UpVROXWLRQ�G¶DJLU�HVW�FRQFHUWpH�HW�DUUrWpH�HQWUH�GHX[�RX�SOXVLHXUV�SHUVRQQHV��
6¶LO�\�D�HX�SURSRVLWLRQ�IDLWH�HW�QRQ�DJUppH�GH�IRUPHU�XQ�FRPSORW�SRXU�DUULYHU�DX[�FULPHV�PHQWLRQQpV�j�

O¶DUWLFOH�����FHOXL�TXL�D�IDLW�XQH�WHOOH�SURSRVLWLRQ�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQH�GXUpH�G¶XQ�����j�GL[�
�����DQV�HW�G¶XQH�DPHQGH�GH�WURLV�PLOOH���������'$�j�VRL[DQWH�GL[�PLOOH����������'$��/H�FRXSDEOH�SHXW�
GH�SOXV�rWUH�LQWHUGLW��HQ�WRXW�RX�SDUWLH��GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��

�
$UW�� ���� �0RGLILp�� ��4XLFRQTXH�� KRUV� OHV� FDV�SUpYXV� DX[� DUWLFOHV� ��� HW� ���� D� HQWUHSULV�� SDU� TXHOTXH�

PR\HQ� TXH� FH� VRLW�� GH� SRUWHU� DWWHLQWH� j� O¶LQWpJULWp� GX� WHUULWRLUH� QDWLRQDO�� HVW� SXQL� G¶XQ� HPSULVRQQHPHQW�
G¶XQH� GXUpH� G¶XQ� ���� j� GL[� ����� DQV� HW� G¶XQH� DPHQGH� GH� WURLV� PLOOH� �������� '$� j� VRL[DQWH� GL[� PLOOH�
���������'$��,O�SHXW�HQ�RXWUH�rWUH�SULYp�GHV�GURLWV�YLVpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH������

�
$UW�� ���� �0RGLILp�� � �� &HX[� TXL� RQW� OHYp� RX� IDLW� OHYHU� GHV� WURXSHV� DUPpHV�� HQJDJp� RX� HQU{Op�� IDLW�

HQJDJHU�RX�HQU{OHU�GHV�VROGDWV�RX�OHXU�RQW�IRXUQL�GHV�DUPHV�RX�PXQLWLRQV��VDQV�RUGUH�RX�DXWRULVDWLRQ�GX�
SRXYRLU�OpJLWLPH��VRQW�SXQLV�GH�OD�SHLQH�GH�PRUW������
�

$UW�� ���� �0RGLILp�� �� &HX[� TXL�� VDQV� GURLW� RX� PRWLI� OpJLWLPH�� RQW� SULV� XQ� FRPPDQGHPHQW� PLOLWDLUH�
TXHOFRQTXH���

��FHX[�TXL��FRQWUH�O¶RUGUH�GX�JRXYHUQHPHQW��RQW�UHWHQX�XQ�WHO�FRPPDQGHPHQW��
�� OHV� FRPPDQGDQWV� TXL� RQW� WHQX� OHXU� DUPpH� RX� WURXSH� UDVVHPEOpH� DSUqV� TXH� OH� OLFHQFLHPHQW� RX� OD�

VpSDUDWLRQ�HQ�D�pWp�RUGRQQp��VRQW�SXQLV�GH�OD�SHLQH�GH�PRUW������
�
$UWLFOH�����������������$EURJp���������
�
$UW�� ���� �� 7RXWH� SHUVRQQH� TXL�� SRXYDQW� GLVSRVHU� GH� OD� IRUFH� SXEOLTXH�� HQ� D� UHTXLV� RX� RUGRQQp�� IDLW�

UHTXpULU�RX�RUGRQQHU�O¶DFWLRQ�RX�O¶HPSORL�SRXU�HPSrFKHU�O¶H[pFXWLRQ�GHV�ORLV�VXU�OH�UHFUXWHPHQW�PLOLWDLUH�
RX�VXU�OD�PRELOLVDWLRQ��HVW�SXQLH�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��

6L� FHWWH� UpTXLVLWLRQ� RX� FHW� RUGUH� D� pWp� VXLYL� GH� VRQ� HIIHW�� OH� FRXSDEOH� HVW� SXQL� GH� OD� UpFOXVLRQ�
SHUSpWXHOOH��
BBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�� KRUV� OHV� FDV� SUpYXV� DX[� DUWLFOHV� ��� HW� ��� D� HQWUHSULV�� SDU� TXHOTXH�PR\HQ� TXH� FH� VRLW�� GH� SRUWHU� DWWHLQWH� j�
O¶LQWpJULWp�GX�WHUULWRLUH�QDWLRQDO�RX�GH�VRXVWUDLUH�j�O¶DXWRULWp�GH�O¶$OJpULH�XQH�SDUWLH�GHV�WHUULWRLUHV�VXU�OHVTXHOV�FHWWH�DXWRULWp�
V¶H[HUFH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQH�GXUpH�G¶XQ�j�GL[�DQV�HW�G¶XQH�DPHQGH�GH�������j��������'$��,O�SHXW�HQ�RXWUH�
rWUH�SULYp�GHV�GURLWV�YLVpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��

�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���&HX[�TXL�RQW�OHYp�RX�IDLW�OHYHU�GHV�WURXSHV�DUPpHV��HQJDJp�RX�HQU{Op��IDLW�HQJDJHU�RX�HQU{OHU�GHV�VROGDWV�RX�OHXU�RQW�IRXUQL�
GHV�DUPHV�RX�PXQLWLRQV��VDQV�RUGUH�RX�DXWRULVDWLRQ�GX�SRXYRLU�OpJLWLPH��VRQW�SXQLV�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��

�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW��� �
�&HX[�TXL��VDQV�GURLW�RX�PRWLI�OpJLWLPH��RQW�SULV�XQ�FRPPDQGHPHQW�PLOLWDLUH�TXHOFRQTXH��
�&HX[�TXL��FRQWUH�O¶RUGUH�GX�JRXYHUQHPHQW��RQW�UHWHQX�XQ�WHO�FRPPDQGHPHQW��
�/HV�FRPPDQGDQWV�TXL�RQW�WHQX�OHXU�DUPpH�RX�WURXSH�UDVVHPEOpH��DSUqV�TXH�OH�OLFHQFLHPHQW�RX�OD�VpSDUDWLRQ�HQ�D�pWp�

RUGRQQp��VRQW�SXQLV�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����/RUVTXH�O¶XQH�GHV�LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV������������HW����D�pWp�H[pFXWpH�RX�VLPSOHPHQW�WHQWpH�DYHF�XVDJH�G¶DUPHV��
OD�SHLQH�HVW�OD�PRUW��
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6HFWLRQ�,9�
&ULPHV�WHQGDQW�j�WURXEOHU�O¶(WDW�SDU�OH�PDVVDFUH�RX�OD�GpYDVWDWLRQ�

�
$UW������ ��&HX[�TXL�RQW�FRPPLV�XQ�DWWHQWDW�GRQW�OH�EXW�D�pWp�GH�SRUWHU� OH�PDVVDFUH�RX�OD�GpYDVWDWLRQ�

GDQV�XQH�RX�SOXVLHXUV�FRPPXQHV��VRQW�SXQLV�GH�PRUW��
/¶H[pFXWLRQ�RX�OD�WHQWDWLYH�FRQVWLWXH�VHXOH�O¶DWWHQWDW��

�
$UW��������/H�FRPSORW�D\DQW�SRXU�EXW�OH�FULPH�SUpYX�j�O¶DUWLFOH�����V¶LO�D�pWp�VXLYL�G¶XQ�DFWH�FRPPLV�RX�

FRPPHQFH�SRXU�HQ�SUpSDUHU�O¶H[pFXWLRQ�HVW�SXQL�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��
6L�OH�FRPSORW�Q¶D�SDV�pWp�VXLYL�G¶XQ�DFWH�FRPPLV�RX�FRPPHQFp�SRXU�HQ�SUpSDUHU�O¶H[pFXWLRQ��OD�SHLQH�

HVW�FHOOH�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��
,O�\�D�FRPSORW�GqV�TXH�OD�UpVROXWLRQ�G¶DJLU�HVW�FRQFHUWpH�HW�DUUrWpH�HQWUH�GHX[�RX�SOXVLHXUV�SHUVRQQHV��
6¶LO�\�D�HX�SURSRVLWLRQ�IDLWH�HW�QRQ�DJUppH�GH�IRUPHU�XQ�FRPSORW�SRXU�DUULYHU�DX[�FULPHV�PHQWLRQQpV�j�

O¶DUWLFOH�����FHOXL�TXL�D�IDLW�XQH�WHOOH�SURSRVLWLRQ�HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV��
�

$UW��������(VW�SXQL�GH�PRUW�TXLFRQTXH��HQ�YXH�GH�WURXEOHU�O¶(WDW�SDU�O¶XQ�GHV�FULPHV�SUpYXV�DX[�DUWLFOHV�
���HW����RX�SDU�O¶HQYDKLVVHPHQW��OH�SLOODJH�RX�OH�SDUWDJH�GHV�SURSULpWpV�SXEOLTXHV�RX�SULYpHV��RX�HQFRUH�HQ�
IDLVDQW�DWWDTXH�RX�UpVLVWDQFH�HQYHUV�OD�IRUFH�SXEOLTXH�DJLVVDQW�FRQWUH�OHV�DXWHXUV�GH�FHV�FULPHV��V¶HVW�PLV�j�
OD�WrWH�GH�EDQGHV�DUPpHV�RX�\�D�H[HUFp�XQH�IRQFWLRQ�RX�XQ�FRPPDQGHPHQW�TXHOFRQTXH��

/D�PrPH�SHLQH�HVW�DSSOLTXpH�j�FHX[�TXL�RQW�GLULJp� O¶DVVRFLDWLRQ�� OHYp�RX� IDLW� OHYHU��RUJDQLVp�RX� IDLW�
RUJDQLVHU�GHV�EDQGHV�RX�OHXU�RQW��VFLHPPHQW�HW�YRORQWDLUHPHQW��IRXUQL�RX�SURFXUp�GHV�VXEVLGHV��GHV�DUPHV��
PXQLWLRQV�HW� LQVWUXPHQWV�GH�FULPH�RX�HQYR\p�GHV�VXEVWDQFHV�RX�TXL�RQW�GH�WRXWH�DXWUH�PDQLqUH�SUDWLTXp�
GHV�LQWHOOLJHQFHV�DYHF�OHV�GLUHFWHXUV�RX�FRPPDQGDQWV�GHV�EDQGHV��

�
$UW�������/HV�LQGLYLGXV�IDLVDQW�SDUWLH�GH�EDQGHV��VDQV�\�H[HUFHU�DXFXQ�FRPPDQGHPHQW�QL�HPSORL��VRQW�

SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��

�
6HFWLRQ�,9�ELV�����

'HV�FULPHV�TXDOLILpV�G¶DFWHV�WHUURULVWHV�RX�VXEYHUVLIV��
�
$UW�����ELV���0RGLILp����(VW�FRQVLGpUp�FRPPH�DFWH�WHUURULVWH�RX�VDERWDJH��WRXW�DFWH�YLVDQW�OD�V�UHWp�GH�

O¶(WDW�� O¶LQWpJULWp� GX� WHUULWRLUH�� OD� VWDELOLWp� HW� OH� IRQFWLRQQHPHQW� QRUPDO� GHV� LQVWLWXWLRQV� SDU� WRXWH� DFWLRQ�
D\DQW�SRXU�REMHW�GH���

���VHPHU�O¶HIIURL�DX�VHLQ�GH�OD�SRSXODWLRQ�HW�FUpHU�XQ�FOLPDW�G¶LQVpFXULWp��HQ�SRUWDQW�DWWHLQWH�PRUDOHPHQW�
RX� SK\VLTXHPHQW� DX[� SHUVRQQHV� RX� HQ� PHWWDQW� HQ� GDQJHU� OHXU� YLH�� OHXU� OLEHUWp� RX� OHXU� VpFXULWp�� RX� HQ�
SRUWDQW�DWWHLQWH�j�OHXUV�ELHQV���

��HQWUDYHU�OD�FLUFXODWLRQ�RX�OD�OLEHUWp�GH�PRXYHPHQW�VXU�OHV�YRLHV�HW�RFFXSHU�OHV�SODFHV�SXEOLTXHV�SDU�
GHV�DWWURXSHPHQWV���

��DWWHQWHU�DX[�V\PEROHV�GH�OD�1DWLRQ�HW�GH�OD�5pSXEOLTXH�HW�SURIDQHU�OHV�VpSXOWXUHV���
�� SRUWHU� DWWHLQWH� DX[�PR\HQV�GH� FRPPXQLFDWLRQ� HW� GH� WUDQVSRUW�� DX[�SURSULpWpV� SXEOLTXHV� HW� SULYpHV��

G¶HQ�SUHQGUH�SRVVHVVLRQ�RX�GH�OHV�RFFXSHU�LQG�PHQW���
��SRUWHU�DWWHLQWH�j�O¶HQYLURQQHPHQW�RX�LQWURGXLUH�GDQV�O¶DWPRVSKqUH��VXU�OH�VRO��GDQV�OH�VRXV�VRO�RX�GDQV�

OHV� HDX[� \� FRPSULV� FHOOHV� GH� OD�PHU� WHUULWRULDOH�� XQH� VXEVWDQFH� GH� QDWXUH� j�PHWWUH� HQ� SpULO� OD� VDQWp� GH�
O¶KRPPH�RX�GHV�DQLPDX[�RX�OH�PLOLHX�QDWXUHO���

��IDLUH�REVWDFOH�j�O¶DFWLRQ�GHV�DXWRULWpV�SXEOLTXHV�RX�DX�OLEUH�H[HUFLFH�GH�FXOWH�HW�GHV�OLEHUWpV�SXEOLTXHV�
DLQVL�TX¶DX�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�FRQFRXUDQW�DX�VHUYLFH�SXEOLF���

��IDLUH�REVWDFOH�DX�IRQFWLRQQHPHQW�GHV�LQVWLWXWLRQV�SXEOLTXHV�RX�SRUWHU�DWWHLQWH�j�OD�YLH�RX�DX[�ELHQV�GH�
OHXUV�DJHQWV��RX�IDLUH�REVWDFOH�j�O¶DSSOLFDWLRQ�GHV�ORLV�HW�UqJOHPHQWV���

��OH�GpWRXUQHPHQW�G¶DpURQHIV��GH�QDYLUHV��RX�GH�WRXW�DXWUH�PR\HQ�GH�WUDQVSRUW���
��OD�GpJUDGDWLRQ�GHV�LQVWDOODWLRQV�GH�QDYLJDWLRQ�DpULHQQH��PDULWLPH�RX�WHUUHVWUH���
��OD�GHVWUXFWLRQ�RX�OD�GpWpULRUDWLRQ�GHV�PR\HQV�GH�FRPPXQLFDWLRQ���
��OD�SULVH�G¶RWDJHV���
�� OHV� DWWHQWDWV� DYHF� XWLOLVDWLRQ� G¶H[SORVLIV� RX� GH� PDWLqUHV� ELRORJLTXHV�� FKLPLTXHV�� QXFOpDLUHV� RX�
UDGLRDFWLYHV���
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���

��OH�ILQDQFHPHQW�G¶XQ�WHUURULVWH�RX�G¶XQH�RUJDQLVDWLRQ�WHUURULVWH������
BBBBBBBBBBBBBBBBB�
�
����(Q�YHUWX�GH�O¶RUGRQQDQFH�Q��������GX����IpYULHU�������-2�Q������S�����LO�HVW�DMRXWp�DX�/LYUH�,,,��7LWUH�,��&KDSLWUH�,��XQH�
6HFWLRQ� ,9�ELV� LQWLWXOp� ���'HV� FULPHV�TXDOLILpV�G¶DFWHV� WHUURULVWHV�RX� VXEYHUVLIV��� HW�TXL� FRPSRUWH� OHV�DUWLFOHV�GH����ELV� � j���������
���ELV����

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����LO�pWDLW�UpGLJp�FRPPH�VXLW���
��(VW�FRQVLGpUp�FRPPH�DFWH�WHUURULVWH�RX�VXEYHUVLI��WRXW�DFWH�YLVDQW�OD�V�UHWp�GH�O¶(WDW��O¶LQWpJULWp�GX�WHUULWRLUH��OD�VWDELOLWp�HW�
OH�IRQFWLRQQHPHQW�QRUPDO�GHV�LQVWLWXWLRQV�SDU�WRXWH�DFWLRQ�D\DQW�SRXU�REMHW�GH���
��VHPHU�O¶HIIURL�DX�VHLQ�GH�OD�SRSXODWLRQ�HW�FUpHU�XQ�FOLPDW�G¶LQVpFXULWp��HQ�SRUWDQW�DWWHLQWH�PRUDOHPHQW�RX�SK\VLTXHPHQW�
DX[�SHUVRQQHV�RX�HQ�PHWWDQW�HQ�GDQJHU�OHXU�YLH��OHXU�OLEHUWp�RX�OHXU�VpFXULWp��RX�HQ�SRUWDQW�DWWHLQWH�j�OHXUV�ELHQV���
��HQWUDYHU�OD�FLUFXODWLRQ�RX�OD�OLEHUWp�GH�PRXYHPHQW�VXU�OHV�YRLHV�HW�RFFXSHU�OHV�SODFHV�SXEOLTXHV�SDU�GHV�DWWURXSHPHQWV���
��DWWHQWHU�DX[�V\PEROHV�GH�OD�1DWLRQ�HW�GH�OD�5pSXEOLTXH�HW�SURIDQHU�OHV�VpSXOWXUHV���
�� SRUWHU� DWWHLQWH� DX[� PR\HQV� GH� FRPPXQLFDWLRQ� HW� GH� WUDQVSRUW�� DX[� SURSULpWpV� SXEOLTXHV� HW� SULYpHV�� G¶HQ� SUHQGUH�
SRVVHVVLRQ�RX�GH�OHV�RFFXSHU�LQG�PHQW���
��SRUWHU�DWWHLQWH�j�O¶HQYLURQQHPHQW�RX�LQWURGXLUH�GDQV�O¶DWPRVSKqUH��VXU�OH�VRO��GDQV�OH�VRXV�VRO�RX�GDQV�OHV�HDX[�\�FRPSULV�
FHOOHV�GH� OD�PHU� WHUULWRULDOH��XQH�VXEVWDQFH�GH�QDWXUH�j�PHWWUH�HQ�SpULO� OD� VDQWp�GH� O¶KRPPH�RX�GHV�DQLPDX[�RX� OH�PLOLHX�
QDWXUHO���
�� IDLUH� REVWDFOH� j� O¶DFWLRQ� GHV� DXWRULWpV� SXEOLTXHV� RX� DX� OLEUH� H[HUFLFH� GH� FXOWH� HW� GHV� OLEHUWpV� SXEOLTXHV� DLQVL� TX¶DX�
IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�FRQFRXUDQW�DX�VHUYLFH�SXEOLF���
��IDLUH�REVWDFOH�DX�IRQFWLRQQHPHQW�GHV�LQVWLWXWLRQV�SXEOLTXHV�RX�SRUWHU�DWWHLQWH�j�OD�YLH�RX�DX[�ELHQV�GH�OHXUV�DJHQWV��RX�IDLUH�
REVWDFOH�j�O¶DSSOLFDWLRQ�GHV�ORLV�HW�UqJOHPHQWV��
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$UW�����ELV�����0RGLILp����3RXU�OHV�DFWHV�YLVpV�j�O
DUWLFOH����ELV�FL�GHVVXV��OD�SHLQH�HQFRXUXH�HVW����
��OD�SHLQH�GH�PRUW��ORUVTXH�OD�SHLQH�SUpYXH�SDU�OD�ORL�HVW�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp����
��OD�UpFOXVLRQ�j�SHUSpWXLWp��ORUVTXH�OD�SHLQH�SUpYXH�SDU�OD�ORL�HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW�

�����DQV���
��OD�UpFOXVLRQ�FULPLQHOOH�GH�GL[������j�YLQJW������DQV��ORUVTXH�OD�SHLQH�SUpYXH�SDU�OD�ORL�HVW�OD�UpFOXVLRQ�

j�WHPSV�GH�FLQT�����j�GL[������DQV���
��SRUWpH�DX�GRXEOH��SRXU�OHV�SHLQHV�DXWUHV�TXH�FHOOHV�SUpFLWpHV��
/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX[�LQIUDFWLRQV�SUpYXHV�SDU�OH�SUpVHQW�DUWLFOH������
�
$UW�����ELV�����1RXYHDX�� ��3RXU�O¶HQVHPEOH�GHV�DFWHV�QH�UHOHYDQW�G¶DXFXQH�GHV�FDWpJRULHV�SUpYXHV�j�

O¶DUWLFOH����ELV�FL�GHVVXV��OD�SHLQH�HQFRXUXH�HVW�SRUWpH�DX�GRXEOH�GH�FHOOH�SUpYXH�DX�FRGH�SpQDO�RX�DXWUHV�
WH[WHV� SDUWLFXOLHUV� QRQ� LQFRUSRUpV� j� FHOXL�FL�� TXDQG� FHV� PrPHV� IDLWV� VRQW� OLpV� DX� WHUURULVPH� HW� j� OD�
VXEYHUVLRQ��

�
$UW�����ELV�����1RXYHDX����4XLFRQTXH�FUpH��IRQGH��RUJDQLVH�RX�GLULJH�WRXWH�DVVRFLDWLRQ��FRUSV��JURXSH�

RX�RUJDQLVDWLRQ�GRQW�OH�EXW�RX�OHV�DFWLYLWpV�WRPEHQW�VRXV�OH�FRXS�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�GH�OD�
SUpVHQWH�RUGRQQDQFH��HVW�SXQL�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��

7RXWH�DGKpVLRQ�RX�SDUWLFLSDWLRQ��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��DX[�DVVRFLDWLRQV��FRUSV��JURXSHV�RX�
RUJDQLVDWLRQV�YLVpV�j�O¶DOLQpD�FL�GHVVXV��DYHF�FRQQDLVVDQFH�GH�OHXU�EXW�RX�DFWLYLWpV��HVW�SXQLH�G¶XQH�SHLQH�
GH�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV��
�

$UW�����ELV�����1RXYHDX����4XLFRQTXH�IDLW�O¶DSRORJLH��HQFRXUDJH�RX�ILQDQFH��SDU�TXHOTXH�PR\HQ�TXH�
FH�VRLW��GHV�DFWHV�YLVpV�j�OD�SUpVHQWH�VHFWLRQ��HVW�SXQL�G¶XQH�SHLQH�GH�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[�
�����DQV�HW�G¶XQH�DPHQGH�GH�FHQW�PLOOH�����������'$�j�FLQT�FHQWV�PLOOH�����������'$��
�

$UW�����ELV���� �1RXYHDX�� ��4XLFRQTXH�UHSURGXLW�RX�GLIIXVH�VFLHPPHQW�GHV�GRFXPHQWV�� LPSULPpV�RX�
UHQVHLJQHPHQWV�IDLVDQW�O¶DSRORJLH�GHV�DFWHV�YLVpV�j�OD�SUpVHQWH�VHFWLRQ��HVW�SXQL�G¶XQH�SHLQH�GH�UpFOXVLRQ�j�
WHPSV�GH�FLQT�����j� �����DQV�HW�G¶XQH�DPHQGH�GH�FHQW�PLOOH� ����������'$�j�FLQT�FHQWV�PLOOH� ����������
'$��

�
$UW����ELV�����1RXYHDX����7RXW�DOJpULHQ�TXL�DFWLYH�RX�TXL�V¶HQU{OH�j�O¶pWUDQJHU�GDQV�XQH�DVVRFLDWLRQ��

JURXSH�RX�RUJDQLVDWLRQ�WHUURULVWH�RX�VXEYHUVLI��TXHOV�TXH�VRLHQW�OHXU�IRUPH�RX�OHXU�GpQRPLQDWLRQ��PrPH�VL�
OHXUV�DFWLYLWpV�QH�VRQW�SDV�GLULJpHV�FRQWUH�O¶$OJpULH��HVW�SXQL�G¶XQH�SHLQH�GH�UpFOXVLRQ�j�WHPSV�GH�GL[������
j�YLQJW������DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�PLOOH�����������'$�j�FHQW�PLOOH�����������'$��

/RUVTXH� OHV� DFWHV� GpILQLV� FL�GHVVXV�RQW� SRXU�REMHW� GH�QXLUH� DX[� LQWpUrWV� GH� O¶$OJpULH�� OD� SHLQH� HVW� OD�
UpFOXVLRQ�SHUSpWXHOOH��

�
$UW� ��� ELV� ��� �1RXYHDX�� �� 4XLFRQTXH� GpWLHQW�� VRXVWUDLW�� SRUWH�� FRPPHUFLDOLVH�� LPSRUWH�� H[SRUWH��

IDEULTXH�� UpSDUH� RX� XWLOLVH� VDQV� DXWRULVDWLRQ� GH� O¶DXWRULWp� FRPSpWHQWH�� GHV� DUPHV� SURKLEpHV� RX� GHV�
PXQLWLRQV�HVW�SXQL�G¶XQH�SHLQH�GH�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV�HW�G¶XQH�DPHQGH�GH�FLQT�
FHQWV�PLOOH�����������'$�j�FHQW�PLOOH�������������'$��

/RUVTXH� OHV� DFWHV� SUpYXV� j� O¶DOLQpD� SUpFpGHQW� SRUWHQW� VXU� GHV� VXEVWDQFHV� H[SORVLYHV� RX� WRXW� DXWUH�
PDWpULHO�HQWUDQW�GDQV�OHXU�FRPSRVLWLRQ�RX�OHXU�IDEULFDWLRQ��O¶DXWHXU�HVW�SDVVLEOH�GH�SHLQH�GH�PRUW��

4XLFRQTXH�YHQG��DFKqWH�RX�GLVWULEXH�� LPSRUWH�RX�IDEULTXH�j�GHV� ILQV�LOOLFLWHV�GHV�DUPHV�EODQFKHV��HVW�
SXQL� G¶XQH� SHLQH� GH� UpFOXVLRQ� j� WHPSV�� GH� FLQT� ���� DQV� j� GL[� ����� DQV� HW� G¶XQH� DPHQGH� GH� FHQW�PLOOH�
����������'$�j�FLQT�FHQWV�PLOOH�����������'$��
BBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
$MRXWp�SDU�O¶RUGRQQDQFH�Q��������GX����IpYULHU������-2�Q������S�����LO�pWDLW�UpGLJp�FRPPH�VXLW���
���3RXU�OHV�DFWHV�YLVpV�j�O¶DUWLFOH����ELV�FL�GHVVXV��OD�SHLQH�HQFRXUXH�HVW���
��OD�SHLQH�GH�PRUW��ORUVTXH�OD�SHLQH�SUpYXH�SDU�OD�ORL�HVW�OD�UpFOXVLRQ�SHUSpWXHOOH���
��OD�UpFOXVLRQ�SHUSpWXHOOH��ORUVTXH�OD�SHLQH�SUpYXH�SDU�OD�ORL�HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV���
��OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV��ORUVTXH�OD�SHLQH�SUpYXH�SDU�OD�ORL�HVW�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�

GL[������DQV���
��SRUWpH�DX�GRXEOH��SRXU�OHV�SHLQHV�DXWUHV�TXH�FHOOHV�SUpFLWpHV��
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$UW�� ���ELV� ��� ��'DQV� WRXV� OHV� FDV�� OHV� SHLQHV�GH� UpFOXVLRQ� j� WHPSV�SURQRQFpHV� HQ� DSSOLFDWLRQ�GH� OD�
SUpVHQWH�RUGRQQDQFH�QH�SHXYHQW�rWUH�LQIpULHXUHV�j���

��YLQJW������DQV�GH�UpFOXVLRQ�j�WHPSV��ORUVTXH�OD�SHLQH�SURQRQFpH�HVW�OD�UpFOXVLRQ�SHUSpWXHOOH���
��OD�PRLWLp��ORUVTXH�OD�SHLQH�SURQRQFpH�HVW�OD�UpFOXVLRQ�j�WHPSV��
�
$UW�����ELV������(Q�FDV�GH�FRQGDPQDWLRQ�j�XQH�SHLQH�FULPLQHOOH�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�OD�

SUpVHQWH�RUGRQQDQFH�� OHV�SHLQHV�DFFHVVRLUHV�SUpYXHV�j�O¶DUWLFOH���GX�FRGH�SpQDO�GRLYHQW�rWUH�SURQRQFpHV��
SRXU�XQH�GXUpH�GH�GHX[�����DQV�j�GL[������DQV��

(Q�RXWUH��OD�FRQILVFDWLRQ�GHV�ELHQV�GX�FRQGDPQp�SHXW�rWUH�SURQRQFpH��
�
$UW�����ELV����� �1RXYHDX�� ��4XLFRQTXH�SUrFKH�RX�WHQWH�GH�SUrFKHU�GDQV�XQH�PRVTXpH�RX� WRXW�DXWUH�

OLHX� SXEOLF� FRQVDFUp� j� OD� SULqUH�� VDQV� rWUH� QRPPp�� DJUpp� RX� DXWRULVp� j� FHWWH� ILQ� SDU� O¶DXWRULWp� SXEOLTXH�
KDELOLWpH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�DQ�����j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�GL[�PLOOH����������
'$�j�FHQW�PLOOH�����������'$���

(VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� WURLV� ���� DQV� j� FLQT� ���� DQV� HW� G¶XQH� DPHQGH� GH� FLQTXDQWH�PLOOH�
���������'$�j�GHX[�FHQWV�PLOOH�����������'$�TXLFRQTXH�SDU�SUrFKH�RX�SDU�WRXWH�DXWUH�DFWLRQ��HQWUHSUHQG�
XQH�DFWLYLWp�FRQWUDLUH�j�OD�QREOH�PLVVLRQ�GH�OD�PRVTXpH�RX�GH�QDWXUH�j�DWWHQWHU�j�OD�FRKpVLRQ�GH�OD�VRFLpWp�
RX�j�IDLUH�O¶DSRORJLH�HW�OD�SURSDJDQGH�GHV�DFWHV�YLVpV�j�OD�SUpVHQWH�VHFWLRQ������
�

6HFWLRQ�9�
&ULPHV�FRPPLV�SDU�OD�SDUWLFLSDWLRQ�
j�XQ�PRXYHPHQW�LQVXUUHFWLRQQHO�

�
$UW�� ���� �0RGLILp�� ��6RQW� SXQLV� GH� OD� UpFOXVLRQ� SHUSpWXHOOH�� OHV� LQGLYLGXV� TXL�� GDQV� XQ�PRXYHPHQW�

LQVXUUHFWLRQQHO���
���RQW�IDLW�RX�DLGp�j�IDLUH�GHV�EDUULFDGHV��GHV�UHWUDQFKHPHQWV�RX�WRXV�DXWUHV�WUDYDX[�D\DQW�SRXU�REMHW�

G¶HQWUDYHU�RX�G¶DUUrWHU�O¶H[HUFLFH�GH�OD�IRUFH�SXEOLTXH���
���RQW�HPSrFKp��j�O¶DLGH�GH�YLROHQFHV�RX�GH�PHQDFHV��OD�FRQYRFDWLRQ�RX�OD�UpXQLRQ�GH�OD�IRUFH�

SXEOLTXH��RX�TXL�RQW�SURYRTXp�RX�IDFLOLWp�OH�UDVVHPEOHPHQW�GHV�LQVXUJpV�VRLW�SDU�OD�GLVWULEXWLRQ�G¶RUGUHV�
RX�GH�SURFODPDWLRQV��VRLW�SDU�OH�SRUW�GH�GUDSHDX[�RX�DXWUHV�VLJQHV�GH�UDOOLHPHQW��VRLW�SDU�WRXW�DXWUH�PR\HQ�
G¶DSSHO���

���RQW��SRXU�IDLUH�DWWDTXH�RX�UpVLVWDQFH�HQYHUV�OD�IRUFH�SXEOLTXH��HQYDKL�RX�RFFXSp�GHV�pGLILFHV��SRVWHV�
HW�DXWUHV�pWDEOLVVHPHQWV�SXEOLFV��GHV�PDLVRQV�KDELWpHV�RX�QRQ�KDELWpHV��

/D�SHLQH�HVW�OD�PrPH�j�O¶pJDUG�GX�SURSULpWDLUH�RX�GX�ORFDWDLUH��TXL�FRQQDLVVDQW�OH�EXW�GHV�LQVXUJpV��OHXU�
D�SURFXUp��VDQV�FRQWUDLQWH��O¶HQWUpH�GHVGLWHV�PDLVRQV������

�
BBBBBBBBBBBBBBBBB�

�
����$MRXWp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������

�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW��� �
��6RQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[�j�YLQJW�DQV��OHV�LQGLYLGXV�TXL��GDQV�XQ�PRXYHPHQW�LQVXUUHFWLRQQHO���
���RQW� IDLW� RX�DLGp�j� IDLUH�GHV�EDUULFDGHV��GHV� UHWUDQFKHPHQWV�� RX� WRXV�DXWUHV� WUDYDX[�D\DQW�SRXU�REMHW�G¶HQWUDYHU�RX�

G¶DUUrWHU�O¶H[HUFLFH�GH�OD�IRUFH�SXEOLTXH���
���2QW�SRUWp�VRLW�GHV�DUPHV�DSSDUHQWHV�RX�FDFKpHV��RX�GHV�FRQYRFDWLRQV�RX�OD�UpXQLRQ�GH�OD�IRUFH�SXEOLTXH��RX�TXL�RQW�

SURYRTXp�RX�IDFLOLWp�OH�UDVVHPEOHPHQW�GHV�LQVXUJpV�VRLW�SDU�OD�GLVWULEXWLRQ�G¶RUGUHV�RX�GH�SURFODPDWLRQV��VRLW�SDU�OH�SRUW�GH�
GUDSHDX[�RX�DXWUHV�VLJQHV�GH�UDOOLHPHQW��VRLW�SDU�WRXW�DXWUH�PR\HQ�G¶DSSHO���
��� 2QW�� SRXU� IDLUH� DWWDTXH� RX� UpVLVWDQFH� HQYHUV� OD� IRUFH� SXEOLTXH�� HQYDKL� RX� RFFXSp� GHV� pGLILFHV�� SRVWHV� HW� DXWUHV�

pWDEOLVVHPHQWV�SXEOLFV��GHV�PDLVRQV�KDELWpHV�RX�QRQ�KDELWpHV��
�/D�SHLQH�HVW� OD�PrPH�j� O¶pJDUG�GX�SURSULpWDLUH�RX�GX� ORFDWDLUH�TXL��FRQQDLVVDQW� OH�EXW�GHV� LQVXUJpV�� OHXU�D�SURFXUp�VDQV�
FRQWUDLQWH��O¶HQWUpH�GHV�GLWHV�PDLVRQV��

�
/¶RUGRQQDQFH�Q���������GX���MXLQ������D�pWp�UHFWLILpH�DX�-2�Q�����GX����MXLQ�������SDJH������

DX�OLHX�GH���©�RQW�SRUWp��VRLW�GHV�DUPHV�DSSDUHQWHV�RX�FDFKpHV��RX�GHV�FRQYRFDWLRQV�ª��
����������OLUH���©�RQW�HPSrFKp��j�O¶DLGH�GH�YLROHQFH�RX�GH�PHQDFHV��OD�FRQYRFDWLRQª��



��
���

$UW�� ���� �0RGLILp�� ��6RQW� SXQLV� GH� OD� UpFOXVLRQ� SHUSpWXHOOH�� OHV� LQGLYLGXV� TXL�� GDQV� XQ�PRXYHPHQW�
LQVXUUHFWLRQQHO���

���VH�VRQW�HPSDUpV�G¶DUPHV��PXQLWLRQV�RX�PDWpULHOV�GH�WRXWHV�HVSqFHV��VRLW�j�O¶DLGH�GH�YLROHQFHV�RX�GH�
PHQDFHV�� VRLW� SDU� OH� SLOODJH� GH� ERXWLTXHV� RX� GH� SRVWHV�� PDJDVLQV�� DUVHQDX[� RX� DXWUHV� pWDEOLVVHPHQWV�
SXEOLFV��VRLW�SDU�OH�GpVDUPHPHQW�GHV�DJHQWV�GH�OD�IRUFH�SXEOLTXH��

���RQW�SRUWp��VRLW�GHV�DUPHV�DSSDUHQWHV�RX�FDFKpHV��RX�GHV�PXQLWLRQV��VRLW�XQ�XQLIRUPH�RX�FRVWXPH��RX�
DXWUHV�LQVLJQHV�FLYLOV�RX�PLOLWDLUHV��

/HV�LQGLYLGXV�TXL�RQW�IDLW�XVDJH�GH�OHXUV�DUPHV��VRQW�SXQLV�GH�PRUW������
�

$UW��������6RQW�SXQLV�GH�PRUW��FHX[�TXL�RQW�GLULJp�RX�RUJDQLVp�XQ�PRXYHPHQW�LQVXUUHFWLRQQHO�RX�TXL�
OXL�RQW�VFLHPPHQW�HW�YRORQWDLUHPHQW�IRXUQL�RX�SURFXUp�GHV�DUPHV��PXQLWLRQV�HW�LQVWUXPHQWV�GH�FULPH��RX�
HQYR\p�GHV� VXEVLVWDQFHV�RX�TXL� RQW�� GH� WRXWH�PDQLqUH�� SUDWLTXp� GHV� LQWHOOLJHQFHV� DYHF� OHV� GLUHFWHXUV� RX�
FRPPDQGDQWV�GH�PRXYHPHQW��

�
6HFWLRQ�9,�

'LVSRVLWLRQV�GLYHUVHV�
�
�
$UW��������6RXV�UpVHUYH�GHV�REOLJDWLRQV�UpVXOWDQW�GX�VHFUHW�SURIHVVLRQQHO��HVW�SXQL�HQ�WHPSV�GH�JXHUUH�

GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������DQV�DX�PRLQV�HW�GH�YLQJW������DQV�DX�SOXV�HW�HQ�WHPSV�GH�SDL[�G¶XQ�
HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�WURLV�PLOOH���������j�WUHQWH�PLOOH����������'$��
WRXWH� SHUVRQQH� TXL�� D\DQW� FRQQDLVVDQFH� GH� SURMHWV� RX� G¶DFWHV� GH� WUDKLVRQ�� G¶HVSLRQQDJH� RX� G¶DXWUHV�
DFWLYLWpV� GH� QDWXUH� j� QXLUH� j� OD� GpIHQVH� QDWLRQDOH�� Q¶HQ� IDLW� SDV� OD� GpFODUDWLRQ� DX[� DXWRULWpV� PLOLWDLUHV��
DGPLQLVWUDWLYHV�RX�MXGLFLDLUHV�GqV�OH�PRPHQW�RX�HOOH�OHV�D�FRQQXV��

2XWUH�OHV�SHUVRQQHV�GpVLJQpHV�j�O¶DUWLFOH�����HVW�SXQL�FRPPH�FRPSOLFH�TXLFRQTXH��DXWUH�TXH�O¶DXWHXU�
RX�OH�FRPSOLFH���

��� � IRXUQLW� VDQV� FRQWUDLQWH� HW� HQ� FRQQDLVVDQFH� GH� OHXUV� LQWHQWLRQV�� VXEVLGHV�� PR\HQV� G¶H[LVWHQFH��
ORJHPHQW��OLHX�GH�UHWUDLWH�RX�GH�UpXQLRQ�DX[�DXWHXUV�GH�FULPHV�HW�GpOLWV�FRQWUH�OD�V�UHWp�GH�O¶(WDW��

��� � SRUWH� VFLHPPHQW� OD� FRUUHVSRQGDQFH� GHV� DXWHXUV� GH� WHOV� FULPHV� RX� GH� WHOV� GpOLWV�� RX� OHXU� IDFLOLWH�
VFLHPPHQW�� GH� TXHOTXH� PDQLqUH� TXH� FH� VRLW�� OD� UHFKHUFKH�� OH� UHFHO�� OH� WUDQVSRUW� RX� OD� WUDQVPLVVLRQ� GH�
O¶REMHW�GX�FULPH�RX�GX�GpOLW��

2XWUH�OHV�SHUVRQQHV�GpVLJQpHV�j�O¶DUWLFOH������HVW�SXQL�FRPPH�UHFHOHXU�TXLFRQTXH��DXWUH�TXH�O¶DXWHXU�
RX�OH�FRPSOLFH���

���UHFqOH�VFLHPPHQW�OHV�REMHWV�RX�LQVWUXPHQWV�D\DQW�VHUYL�RX�GHYDQW�VHUYLU�j�FRPPHWWUH�OH�FULPH�RX�OH�
GpOLW�RX�OHV�REMHWV��PDWpULHOV�RX�GRFXPHQWV�REWHQXV�SDU�OH�FULPH�RX�OH�GpOLW���

���GpWUXLW�� VRXVWUDLW�� UHFqOH�� GLVVLPXOH�RX� DOWqUH� VFLHPPHQW�XQ�GRFXPHQW� SXEOLF� RX�SULYp�GH�QDWXUH� j�
IDFLOLWHU�OD�UHFKHUFKH�GX�FULPH�RX�GX�GpOLW��OD�GpFRXYHUWH�GHV�SUHXYHV�RX�OH�FKkWLPHQW�GH�VHV�DXWHXUV��

'DQV�OHV�FDV�SUpYXV�DX�SUpVHQW�DUWLFOH�� OH�WULEXQDO�SHXW�H[HPSWHU�GH�OD�SHLQH�HQFRXUXH�OHV�SDUHQWV�RX�
DOOLpV�GX�FULPLQHO��MXVTX¶DX�WURLVLqPH�GHJUp�LQFOXVLYHPHQW��

�
�
�
�

BBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��6RQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[�j�YLQJW�DQV�OHV�LQGLYLGXV�TXL��GDQV�XQ�PRXYHPHQW�LQVXUUHFWLRQQHO���
���6H�VRQW�HPSDUpV�G¶DUPHV��PXQLWLRQV�RX�PDWpULHOV�GH�WRXWHV�HVSqFHV��VRLW�j�O¶DLGH�GH�YLROHQFHV�RX�GH�PHQDFHV��VRLW�SDU�OH�

SLOODJH�GH�ERXWLTXHV�RX�GH�SRVWHV��PDJDVLQV��DUVHQDX[�RX�DXWUHV�pWDEOLVVHPHQWV�SXEOLFV��VRLW�SDU�OH�GpVDUPHPHQW�GHV�DJHQWV�
GH�OD�IRUFH�SXEOLTXH���
���2QW�SRUWp�VRLW�GHV�DUPHV�DSSDUHQWHV�RX�FDFKpHV��RX�GHV�PXQLWLRQV��VRLW�XQ�XQLIRUPH�RX�FRVWXPH�RX�DXWUHV�LQVLJQHV�FLYLOV�

RX�PLOLWDLUHV��
��6L�OHV�LQGLYLGXV�SRUWHXUV�G¶DUPHV�DSSDUHQWHV�RX�FDFKpHV��RX�GH�PXQLWLRQV��pWDLHQW�UHYrWXV�G¶XQ�XQLIRUPH��G¶XQ�FRVWXPH��RX�
G¶DXWUHV�LQVLJQHV�FLYLOV�RX�PLOLWDLUHV��LOV�VRQW�SXQLV�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��
��/HV�LQGLYLGXV�TXL�RQW�IDLW�XVDJH�GH�OHXUV�DUPHV�VRQW�SXQLV�GH�PRUW��
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���

$UW��������(VW�H[HPSW�GH�OD�SHLQH�HQFRXUXH�FHOXL�TXL��DYDQW�WRXWH�H[pFXWLRQ�RX�WHQWDWLYH�G¶XQ�FULPH�RX�
G¶XQ�GpOLW�FRQWUH�OD�V�UHWp�GH�O¶(WDW��HQ�GRQQH�FRQQDLVVDQFH�DX[�DXWRULWpV�DGPLQLVWUDWLYHV�RX�MXGLFLDLUHV��

�/D�SHLQH�HVW�VHXOHPHQW�DEDLVVpH�G¶XQ�GHJUp�VL�OD�GpQRQFLDWLRQ�LQWHUYLHQW�DSUqV�OD�FRQVRPPDWLRQ�RX�OD�
WHQWDWLYH�GH�FULPH�PDLV�DYDQW�O¶RXYHUWXUH�GHV�SRXUVXLWHV��

/D� SHLQH� HVW� pJDOHPHQW� DEDLVVpH� G¶XQ� GHJUp� j� O¶pJDUG� GX� FRXSDEOH� TXL�� DSUqV� O¶RXYHUWXUH� GHV�
SRXUVXLWHV��SURFXUH�O¶DUUHVWDWLRQ�GHV�DXWHXUV�RX�FRPSOLFHV�GH�OD�PrPH�LQIUDFWLRQ�RX�G¶DXWUHV�LQIUDFWLRQV�GH�
PrPH�QDWXUH�RX�G¶pJDOH�JUDYLWp��

6DXI�SRXU�OHV�FULPHV�SDUWLFXOLHUV�TX¶LOV�RQW�SHUVRQQHOOHPHQW�FRPPLV�� LO�Q¶HVW�SURQRQFp�DXFXQH�SHLQH�
FRQWUH� FHX[� TXL�� D\DQW� IDLW� SDUWLH� G¶XQH� EDQGH� DUPpH� VDQV� \� H[HUFHU� DXFXQ� FRPPDQGHPHQW� HW� VDQV� \�
UHPSOLU� DXFXQ� HPSORL� QL� IRQFWLRQ� VH� VRQW� UHWLUpV� DX� SUHPLHU� DYHUWLVVHPHQW� GHV� DXWRULWpV� FLYLOHV� RX�
PLOLWDLUHV�RX�VH�VRQW�UHQGXV�j�FHV�DXWRULWpV��

&HX[�TXL�VRQW�H[HPSWV�GH�SHLQH�SDU�DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�SHXYHQW�QpDQPRLQV�rWUH�LQWHUGLWV�GH�
VpMRXU�FRPPH�HQ�PDWLqUH�GpOLFWXHOOH�HW�SULYpV�GHV�GURLWV�pQXPpUpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��

�
$UW��������/D�UpWULEXWLRQ�UHoXH�SDU�OH�FRXSDEOH��RX�OH�PRQWDQW�GH�VD�YDOHXU�ORUVTXH�OD�UpWULEXWLRQ�Q¶D�SX�

rWUH�VDLVLH��HVW�GpFODUp�DFTXLV�DX�WUpVRU�SDU�OH�MXJHPHQW��
/D�FRQILVFDWLRQ�GH�O¶REMHW�GX�FULPH�RX�GX�GpOLW�HW�GHV�REMHWV�HW�LQVWUXPHQWV�D\DQW�VHUYL�j�OH�FRPPHWWUH��

HVW�SURQRQFpH��
6RQW�FRPSULV�GDQV�OH�PRW�DUPHV�WRXWHV�PDFKLQHV��WRXV�LQVWUXPHQWV�RX�XVWHQVLOHV�WUDQFKDQWV��SHUoDQWV�

RX�FRQWRQGDQWV��
/HV�FRXWHDX[�HW�FLVHDX[�GH�SRFKH��OHV�FDQQHV�VLPSOHV�HW�WRXV�DXWUHV�REMHWV�TXHOFRQTXHV�QH�VRQW�UpSXWpV�

DUPHV�TX¶DXWDQW�TX¶LO�HQ�D�pWp�IDLW�XVDJH�SRXU�WXHU��EOHVVHU�RX�IUDSSHU��
�
$UW��������/H�*RXYHUQHPHQW�SHXW��SDU�GpFUHW��pWHQGUH��VRLW�SRXU�OH�WHPSV�GH�JXHUUH��VRLW�SRXU�OH�WHPSV�

GH�SDL[��WRXW�RX�SDUWLH�GHV�GLVSRVLWLRQV�UHODWLYHV�DX[�FULPHV�RX�GpOLWV�FRQWUH�OD�V�UHWp�GH�O¶(WDW�DX[�DFWHV�
FRQFHUQDQW�FHOOH�FL�TXL�VRQW�FRPPLV�FRQWUH�OHV�SXLVVDQFHV�DOOLpHV�RX�DPLHV�GH�O¶$OJpULH��

�

$UW�� ���� �� 4XLFRQTXH� UHoRLW�� GH� SURYHQDQFH� pWUDQJqUH�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� VRXV� TXHOTXH�
IRUPH�HW�j�TXHOTXH�WLWUH�TXH�FH�VRLW��GHV�IRQGV�GH�SURSDJDQGH�HW�VH�OLYUH�j�XQH�SURSDJDQGH�SROLWLTXH��HVW�
SXQL�G¶XQH�SHLQH�G¶HPSULVRQQHPHQW�GH�VL[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�WURLV�PLOOH�VL[�FHQWV�
��������'$�j�WUHQWH�VL[�PLOOH����������'$��

7RXV�PR\HQV�D\DQW�VHUYL�j�FRPPHWWUH�O¶LQIUDFWLRQ�VRQW�VDLVLV���OH�MXJHPHQW�RUGRQQH��VHORQ�OH�FDV��OHXU�
FRQILVFDWLRQ��VXSSUHVVLRQ�RX�GHVWUXFWLRQ��

/H� WULEXQDO� SHXW� SURQRQFHU�� HQ� RXWUH�� OD� SHLQH� GH� O¶LQWHUGLFWLRQ� GHV� GURLWV� pQRQFpV� j� O¶DUWLFOH� ��� GX�
SUpVHQW�FRGH��
�

$UW�������0RGLILp�����4XLFRQTXH�GLVWULEXH��PHW�HQ�YHQWH��H[SRVH�DX�UHJDUG�GX�SXEOLF�RX�GpWLHQW�HQ�YXH�
GH� OD� GLVWULEXWLRQ�� GH� OD� YHQWH� RX� GH� O¶H[SRVLWLRQ�� GDQV� XQ� EXW� GH� SURSDJDQGH�� GHV� WUDFWV�� EXOOHWLQV� HW�
SDSLOORQV�GH�QDWXUH�j�QXLUH�j�O¶LQWpUrW�QDWLRQDO��HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����
DQV�HW�G¶XQH�DPHQGH�GH�WURLV�PLOOH�VL[�FHQWV���������'$�j�WUHQWH�VL[�PLOOH����������'$��/RUVTXH�OHV�WUDFWV��
EXOOHWLQV�HW�SDSLOORQV� VRQW�G¶RULJLQH�RX�G¶LQVSLUDWLRQ�pWUDQJqUH�� O¶HPSULVRQQHPHQW�SHXW�rWUH�SRUWp�j�FLQT�
����DQV��

/H�WULEXQDO�SHXW�SURQRQFHU��HQ�RXWUH��GDQV�OHV�GHX[�FDV��OD�SHLQH�GH�O¶LQWHUGLFWLRQ�GHV�GURLWV�pQRQFpV�j�
O¶DUWLFOH����GX�SUpVHQW�FRGH�HW�O¶LQWHUGLFWLRQ�GH�VpMRXU������

�

$UW�� ��� ELV�� �1RXYHDX�� �� /D� SHUVRQQH�PRUDOH� SHXW� rWUH� GpFODUpH� UHVSRQVDEOH� SpQDOHPHQW�� GDQV� OHV�
FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH����ELV�GH�OD�SUpVHQWH�ORL��GHV�LQIUDFWLRQV�GpILQLHV�GDQV�FH�FKDSLWUH��

/D�SHUVRQQH�PRUDOH�HQFRXUW� OD�SHLQH�G
DPHQGH�� VXLYDQW� OHV�PRGDOLWpV�SUpYXHV�j� O
DUWLFOH����ELV�HW�� OH�
FDV�pFKpDQW��VXLYDQW�FHOOHV�GH�O
DUWLFOH����ELV���GH�OD�SUpVHQWH�ORL���

(OOH�HVW�pJDOHPHQW�SDVVLEOH�G
XQH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�PHQWLRQQpHV�j�O
DUWLFOH����
ELV������
BBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�GLVWULEXH��PHW�HQ�YHQWH��H[SRVH�DX[�UHJDUGV�GX�SXEOLF�RX�GpWLHQW�HQ�YXH�GH�OD�GLVWULEXWLRQ��GH�OD�YHQWH�RX�GH�
O¶H[SRVLWLRQ��GDQV�XQ�EXW�GH�SURSDJDQGH��GHV�WUDFWV��EXOOHWLQV�HW�SDSLOORQV�G¶RULJLQH�RX�G¶LQVSLUDWLRQ�pWUDQJqUH�GH�QDWXUH�j�
QXLUH�j�O¶LQWpUrW�QDWLRQDO��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�PRLV�j�FLQT�DQV�HW�G¶XQH�DPHQGH�GH�������'$�j��������'$��
/H� WULEXQDO� SHXW� SURQRQFHU�� HQ� RXWUH�� OD� SHLQH� GH� O¶LQWHUGLFWLRQ� GHV� GURLWV� pQRQFpV� j� O¶DUWLFOH� ��� GX� SUpVHQW� FRGH� HW�

O¶LQWHUGLFWLRQ�GH�VpMRXU��
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
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���

&KDSLWUH�,,�
$WWURXSHPHQWV�

�

$UW��������0RGLILp�����(VW�LQWHUGLW�VXU�OD�YRLH�SXEOLTXH�RX�GDQV�XQ�OLHX�SXEOLF���
����WRXW�DWWURXSHPHQW�DUPp���
����WRXW�DWWURXSHPHQW�QRQ�DUPp�TXL�SHXW�WURXEOHU�OD�WUDQTXLOOLWp�SXEOLTXH��

��/¶DWWURXSHPHQW�HVW� DUPp�VL� O¶XQ�GHV� LQGLYLGXV�TXL� OH�FRPSRVH�� HVW�SRUWHXU�G¶XQH�DUPH� DSSDUHQWH�RX� VL�
SOXVLHXUV� G¶HQWUH� HX[� VRQW� SRUWHXUV� G¶DUPHV� FDFKpHV�� RX�REMHWV� TXHOFRQTXHV�� DSSDUHQWV� RX� FDFKpV� D\DQW�
VHUYL�G¶DUPHV�RX�DSSRUWpV�HQ�YXH�GH�VHUYLU�G¶DUPHV��

��/HV�UHSUpVHQWDQWV�GH�OD�IRUFH�SXEOLTXH��DSSHOpV�HQ�YXH�GH�GLVVLSHU�XQ�DWWURXSHPHQW�RX�SRXU�DVVXUHU�
O¶H[pFXWLRQ�GH�OD�ORL��G¶XQ�MXJHPHQW�RX�PDQGDW�GH�MXVWLFH��SHXYHQW�IDLUH�XVDJH�GH�OD�IRUFH�VL�GHV�YLROHQFHV�
RX�YRLHV�GH�IDLW�VRQW�H[HUFpHV�FRQWUH�HX[��RX�V¶LOV�QH�SHXYHQW�GpIHQGUH�DXWUHPHQW�OH�WHUUDLQ�TX¶LOV�RFFXSHQW�
RX�OHV�SRVWHV�GRQW�OD�JDUGH�OHXU�HVW�FRQILpH��

��'DQV�OHV�DXWUHV�FDV�� O¶DWWURXSHPHQW�HVW�GLVVLSp�SDU�OD�IRUFH� DSUqV�TXH�OH�ZDOL�RX�OH�FKHI�GH�GDwUD�� OH�
SUpVLGHQW�GH�O¶DVVHPEOpH�SRSXODLUH�FRPPXQDOH�RX�O¶XQ�GH�VHV�DGMRLQWV��XQ�FRPPLVVDLUH�GH�SROLFH�RX�WRXW�
DXWUH�RIILFLHU�GH�SROLFH�MXGLFLDLUH�SRUWHXU�GHV�LQVLJQHV�GH�VD�IRQFWLRQ���

��� D� DQQRQFp� VD� SUpVHQFH� SDU� XQ� VLJQDO� VRQRUH� RX� OXPLQHX[� GH� QDWXUH� j� DYHUWLU� HIILFDFHPHQW� OHV�
LQGLYLGXV�FRQVWLWXDQW�O¶DWWURXSHPHQW���

���D�VRPPp�OHV�SHUVRQQHV�SDUWLFLSDQW�j�O¶DWWURXSHPHQW�GH�VH�GLVSHUVHU��j�O¶DLGH�G¶XQ�KDXW�SDUOHXU�RX�
HQ� XWLOLVDQW� XQ� VLJQDO� VRQRUH� RX� OXPLQHX[� GH� QDWXUH� pJDOHPHQW� j� DYHUWLU� HIILFDFHPHQW� OHV� LQGLYLGXV�
FRQVWLWXDQW�O¶DWWURXSHPHQW���

��� D� SURFpGp�� GH� OD� PrPH� PDQLqUH� j� XQH� VHFRQGH� VRPPDWLRQ� VL� OD� SUHPLqUH� HVW� GHPHXUpH� VDQV�
UpVXOWDW������

�
$UW��������(VW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�XQ�����DQ�WRXWH�SHUVRQQH�QRQ�DUPpH�TXL��

IDLVDQW�SDUWLH�G¶XQ�DWWURXSHPHQW�DUPp�RX�QRQ�DUPp��QH�O¶D�SDV�DEDQGRQQp�DSUqV�OD�SUHPLqUH�VRPPDWLRQ��
/¶HPSULVRQQHPHQW�HVW�GH�VL[�����PRLV�j�WURLV�����DQV�VL�OD�SHUVRQQH�QRQ�DUPpH�D�FRQWLQXp�j�IDLUH�SDUWLH�

G¶XQ�DWWURXSHPHQW�DUPp�QH�V¶pWDQW�GLVVLSp�TXH�GHYDQW�O¶XVDJH�GH�OD�IRUFH��
/HV�SHUVRQQHV�FRQGDPQpHV�SHXYHQW�rWUH�SXQLHV�GH�OD�SHLQH�GH�O¶LQWHUGLFWLRQ�GHV�GURLWV�PHQWLRQQpV�j�

O¶DUWLFOH����GX�SUpVHQW�FRGH��
�

$UW��������6DQV�SUpMXGLFH��OH�FDV�pFKpDQW��GH�SHLQHV�SOXV�IRUWHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�
����PRLV�j� WURLV� ����DQV�TXLFRQTXH��GDQV�XQ�DWWURXSHPHQW�� DX�FRXUV�G¶XQH�PDQLIHVWDWLRQ�RX�j� O¶RFFDVLRQ�
G¶XQH�PDQLIHVWDWLRQ�� DX� FRXUV� G¶XQH� UpXQLRQ�RX� j� O¶RFFDVLRQ�G¶XQH� UpXQLRQ�� D� pWp� WURXYp�SRUWHXU� G¶XQH�
DUPH�DSSDUHQWH�RX�FDFKpH�RX�G¶REMHWV�TXHOFRQTXHV�DSSDUHQWV�RX�FDFKpV�D\DQW�VHUYL��G¶DUPHV�RX�DSSRUWpV�
HQ�YXH�GH�VHUYLU�G¶DUPHV��

/¶HPSULVRQQHPHQW�HVW�G¶XQ�����j�FLQT�����DQV�GDQV�OH�FDV�G¶DWWURXSHPHQW�GLVVLSp�SDU�OD�IRUFH��
/HV�SHUVRQQHV�FRQGDPQpHV�SHXYHQW�rWUH�SXQLHV�GH�O¶LQWHUGLFWLRQ�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����GX�

SUpVHQW�FRGH��HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��
/¶LQWHUGLFWLRQ�GX�WHUULWRLUH�QDWLRQDO�SHXW�rWUH�SURQRQFpH�FRQWUH�WRXW�pWUDQJHU�V¶pWDQW�UHQGX�FRXSDEOH�GH�

O¶XQ�GHV�GpOLWV�SUpYXV�DX�SUpVHQW�DUWLFOH��
BBBBBBBBBBBBBBBBB�

�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����(VW�LQWHUGLW�VXU�OD�YRLH�SXEOLTXH�RX�GDQV�XQ�OLHX�SXEOLF���
���7RXW�DWWURXSHPHQW�DUPp���
���7RXW�DWWURXSHPHQW�QRQ�DUPp�TXL�SHXW�WURXEOHU�OD�WUDQTXLOOLWp�SXEOLTXH��

��/¶DWWURXSHPHQW�HVW�DUPp�VL�O¶XQ�GHV�LQGLYLGXV�TXL�OH�FRPSRVH�HVW�SRUWHXU�G¶XQH�DUPH�DSSDUHQWH��RX�VL�SOXVLHXUV�G¶HQWUH�HX[�
VRQW�SRUWHXUV�G¶DUPHV�FDFKpHV��RX�REMHWV�TXHOFRQTXHV��DSSDUHQWV�RX�FDFKpV�D\DQW�VHUYL�G¶DUPHV�RX�DSSRUWpV�HQ�YXH�GH�VHUYLU�
G¶DUPHV��
��/HV�UHSUpVHQWDQWV�GH�OD�IRUFH�SXEOLTXH�DSSHOpV�HQ�YXH�GH�GLVVLSHU�XQ�DWWURXSHPHQW�RX�SRXU�DVVXUHU�O¶H[pFXWLRQ�GH�OD� ORL��
G¶XQ�MXJHPHQW�RX�PDQGDW�GH�MXVWLFH��SHXYHQW�IDLUH�XVDJH�GH�OD�IRUFH�VL�GHV�YLROHQFHV�RX�YRLHV�GH�IDLW�VRQW�H[HUFpHV�FRQWUH�HX[��
RX�V¶LOV�QH�SHXYHQW�GpIHQGUH�DXWUHPHQW�OH�WHUUDLQ�TX¶LOV�RFFXSHQW�RX�OHV�SRVWHV�GRQW�OD�JDUGH�OHXU�HVW�FRQILpH��
��'DQV�OHV�DXWUHV�FDV��O¶DWWURXSHPHQW�HVW�GLVVLSpH�SDU�OD�IRUFH�DSUqV�TXH�OH�SUpIHW�RX�OH�VRXV��SUpIHW��OH�PDLUH�RX�O¶XQ�GH�VHV�
DGMRLQWV��XQ�FRPPLVVDLUH�GH�SROLFH�RX�WRXW�DXWUH�RIILFLHU�GH�SROLFH�MXGLFLDLUH�SRUWHXU�GHV�LQVLJQHV�GH�VD�IRQFWLRQ���
��� D�DQQRQFp� VD� SUpVHQFH� SDU� XQ� VLJQDO� VRQRUH�RX� OXPLQHX[�GH� QDWXUH� j�DYHUWLU� HIILFDFHPHQW� OHV� LQGLYLGXV� FRQVWLWXDQW�

O¶DWWURXSHPHQW���
���D�VRPPp�OHV�SHUVRQQHV�SDUWLFLSDQW�j�O¶DWWURXSHPHQW�GH�VH�GLVSHUVHU��j�O¶DLGH�G¶XQ�KDXW�SDUOHXU�RX�HQ�XWLOLVDQW�XQ�VLJQDO�

VRQRUH�RX�OXPLQHX[�GH�QDWXUH�pJDOHPHQW�j�DYHUWLU�HIILFDFHPHQW�OHV�LQGLYLGXV�FRQVWLWXDQW�O¶DWWURXSHPHQW���
���D�SURFpGp��GH�OD�PrPH�PDQLqUH��j�XQH�VHFRQGH�VRPPDWLRQ�VL�OD�SUHPLqUH�HVW�GHPHXUpH�VDQV�UpVXOWDW���

��/D�QDWXUH�GHV�VLJQDX[�GRQW�LO�GRLW�rWUH�IDLW�XVDJH�HVW�GpWHUPLQpH�SDU�GpFUHW��



��
���

$UW�� ����� �� 7RXWH� SURYRFDWLRQ� GLUHFWH� j� XQ� DWWURXSHPHQW� QRQ� DUPp� VRLW� SDU� GLVFRXUV� SURIpUpV�
SXEOLTXHPHQW��VRLW�SDU�pFULWV�RX�LPSULPpV�DIILFKpV�RX�GLVWULEXpV��HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�
����PRLV�j�XQ�����DQ��VL�HOOH�D�pWp�VXLYLH�G¶HIIHW�HW�GDQV�OH�FDV�FRQWUDLUH��G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�
VL[� ����PRLV� HW� G¶XQH� DPHQGH�GH�GHX[�PLOOH� �������� j� FLQT�PLOOH� ��������'$�RX�GH� O¶XQH�GH� FHV�GHX[�
SHLQHV�VHXOHPHQW��

7RXWH� SURYRFDWLRQ� GLUHFWH� SDU� OHV� PrPHV� PR\HQV� j� XQ� DWWURXSHPHQW� DUPp� HVW� SXQLH� G¶XQ�
HPSULVRQQHPHQW� G¶XQ� ���� DQ� j� FLQT� ���� DQV�� VL� HOOH� D� pWp� VXLYLH� G¶HIIHW� HW�� GDQV� OH� FDV� FRQWUDLUH�� G¶XQ�
HPSULVRQQHPHQW�GH�WURLV�PRLV�j�XQ�DQ�HW�G¶XQH�DPHQGH�GH�GHX[�PLOOH���������j�GL[�PLOOH����������'$�RX�
GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��

�
$UW�� ����� �� /¶H[HUFLFH�GHV�SRXUVXLWHV� SRXU�GpOLWV� G¶DWWURXSHPHQW� QH� IDLW� SDV�REVWDFOH� j� OD� SRXUVXLWH�

SRXU�FULPHV�RX�GpOLWV�SDUWLFXOLHUV�TXL�RQW�pWp�FRPPLV�DX�PLOLHX�GHV�DWWURXSHPHQWV��
7RXWH�SHUVRQQH�TXL�D�FRQWLQXp�j�IDLUH�SDUWLH�G¶XQ�DWWURXSHPHQW�DSUqV�OD�GHX[LqPH�VRPPDWLRQ�IDLWH�SDU�

XQ� UHSUpVHQWDQW� GH� O¶DXWRULWp� SXEOLTXH� SHXW� rWUH� FRQGDPQpH� j� OD� UpSDUDWLRQ� SpFXQLDLUH� GHV� GRPPDJHV�
FDXVpV�SDU�FHW�DWWURXSHPHQW��

�
&KDSLWUH�,,,�

&ULPHV�HW�GpOLWV�FRQWUH�OD�&RQVWLWXWLRQ�
�

6HFWLRQ�,�
,QIUDFWLRQV�pOHFWRUDOHV�����

�
$UW�� ����� �0RGLILp�� �� /RUVTXH� SDU� DWWURXSHPHQW�� YRLHV� GH� IDLW� RX� PHQDFHV�� RQ� D� HPSrFKp� XQ� RX�

SOXVLHXUV�FLWR\HQV�G¶H[HUFHU�OHXUV�GURLWV�pOHFWRUDX[��FKDFXQ�GHV�FRXSDEOHV�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�
GH�VL[�����PRLV�DX�PRLQV�HW�GH�GHX[�����DQV�DX�SOXV��HW�GH�O¶LQWHUGLFWLRQ�GX�GURLW�GH�YRWHU�HW�G¶rWUH�pOLJLEOH�
SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV������
�

�$UW������� ��6L� O¶LQIUDFWLRQ�D� pWp�FRPPLVH�SDU� VXLWH�G¶XQ�SODQ�FRQFHUWp�SRXU�rWUH�H[pFXWp� VRLW� VXU� OH�
WHUULWRLUH�GH�OD�5pSXEOLTXH��VRLW�GDQV�XQH�RX�SOXVLHXUV�ZLOD\DV��VRLW�GDQV�XQH�RX�SOXVLHXUV�GDwUDV��OD�SHLQH�
HVW�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��

�
$UW������� �0RGLILp�� ��7RXW�FLWR\HQ�TXL��pWDQW�FKDUJp�GDQV�XQ�VFUXWLQ�GX�GpSRXLOOHPHQW�GHV�EXOOHWLQV�

FRQWHQDQW�OHV�VXIIUDJHV�GHV�FLWR\HQV��HVW�VXUSULV�IDOVLILDQW�FHV�EXOOHWLQV��RX�HQ�VRXVWUD\DQW�GH�OD�PDVVH�RX�
HQ�\�DMRXWDQW��RX�LQVFULYDQW�VXU�OHV�EXOOHWLQV�GHV�QRPV�DXWUHV�TXH�FHX[�TXL�OXL�RQW�pWp�GpFODUpV��HVW�SXQL�GH�
OD�SHLQH�GH�OD�UpFOXVLRQ�j�WHPSV�SRXU�XQH�GXUpH�GH�FLQT�����j�GL[������DQV������
BBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU��O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW����

�

�&ULPHV�HW�GpOLWV�UHODWLIV�j�O¶H[HUFLFH�GHV�GURLWV�FLYLTXHV��
�

����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/RUVTXH�SDU�DWWURXSHPHQW��YRLHV�GH�IDLW�RX�PHQDFHV��RQ�D�HPSrFKp�XQ�RX�SOXVLHXUV�FLWR\HQV�G¶H[HUFHU�OHXUV�GURLWV�FLYLTXHV��
FKDFXQ�GHV�FRXSDEOHV�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�DX�PRLQV�HW�GH�GHX[�����DQV�DX�SOXV��HW�GH�O¶LQWHUGLFWLRQ�
GX�GURLW�GH�YRWHU�HW�G¶rWUH�pOLJLEOH�SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��
�
����0RGLILp�SDU��OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
���7RXW� FLWR\HQ�TXL�� pWDQW� FKDUJp� GDQV� XQ� VFUXWLQ� GX�GpSRXLOOHPHQW� GHV� EXOOHWLQV� FRQWHQDQW� OHV� VXIIUDJHV� GHV� FLWR\HQV�� HVW�
VXUSULV� IDOVLILDQW� FHV� EXOOHWLQV�� RX� HQ� VRXVWUD\DQW� GH� OD�PDVVH�� RX� HQ� \� DMRXWDQW�� RX� LQVFULYDQW� VXU� OHV�EXOOHWLQV� GHV� QRPV�
DXWUHV�TXH�FHX[�TXL�OXL�RQW�pWp�GpFODUpV��HVW�SXQL�GH�OD�SHLQH�GH�OD�UpFOXVLRQ�j�WHPSV�SRXU�XQH�GXUpH�GH�FLQT�j�GL[�DQV�HW�OD�
SHLQH�GH�OD�GpJUDGDWLRQ�FLYLTXH�SHXW�rWUH�DSSOLTXpH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�FLWR\HQ�TXL�� pWDQW� FKDUJp��GDQV�XQ� VFUXWLQ�GX�GpSRXLOOHPHQW� GHV�EXOOHWLQV�FRQWHQDQW� OHV� VXIIUDJHV�GHV�FLWR\HQV�� HVW�
VXUSULV�IDOVLILDQW�FHV�EXOOHWLQV��RX�HQ�VRXVWUD\DQW�GH�OD�PDVVH��RX�HQ�\�DMRXWDQW��RX�LQVFULYDQW�VXU�OHV�EXOOHWLQV�GHV�YRWDQWV�QRQ�
OHWWUpV�GHV�QRPV�DXWUHV�TXH�FHX[�TXL�OXL�RQW�pWp�GpFODUpV��HVW�SXQL�GH�OD�SHLQH�GH�OD�UpFOXVLRQ�j�WHPSV�SRXU�XQH�GXUpH�GH�FLQT�j�
GL[�DQV�HW�OD�SHLQH�GH�OD�GpJUDGDWLRQ�FLYLTXH�SHXW�rWUH�DSSOLTXpH��



��
���

$UW������� ��7RXWHV�DXWUHV�SHUVRQQHV�FRXSDEOHV�GHV� IDLWV� pQRQFpV�GDQV� O¶DUWLFOH�����VRQW�SXQLHV�G¶XQ�
HPSULVRQQHPHQW�GH�VL[�����PRLV�DX�PRLQV�HW�GH�GHX[�����DQV�DX�SOXV��HW�GH�O¶LQWHUGLFWLRQ�GX�GURLW�GH�YRWHU�
HW�G¶rWUH�pOLJLEOHV�SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��

�
�$UW�� ����� �� 7RXW� FLWR\HQ� TXL�� j� O¶RFFDVLRQ� GHV� pOHFWLRQV�� D� DFKHWp� RX� YHQGX� XQ� VXIIUDJH� j� XQ� SUL[�

TXHOFRQTXH��HVW�SXQL�G¶LQWHUGLFWLRQ�GHV�GURLWV�GH�FLWR\HQ�HW�GH�WRXWH�IRQFWLRQ�RX�HPSORL�SXEOLF�SHQGDQW�XQ�
����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��

/H� YHQGHXU� HW� O¶DFKHWHXU� GX� VXIIUDJH�� VRQW� HQ�RXWUH�� FRQGDPQpV� FKDFXQ� j� XQH� DPHQGH�GRXEOH�GH� OD�
YDOHXU�GHV�FKRVHV�UHoXHV�RX�SURPLVHV��

�
6HFWLRQ�,,�

$WWHQWDWV�j�OD�OLEHUWp�
�
$UW������� ��/RUVTX¶XQ�IRQFWLRQQDLUH�D�RUGRQQp�RX�FRPPLV�XQ�DFWH�DUELWUDLUH�RX�DWWHQWDWRLUH�VRLW�j� OD�

OLEHUWp�LQGLYLGXHOOH��VRLW�DX[�GURLWV�FLYLTXHV�G¶XQ�RX�SOXVLHXUV�FLWR\HQV��LO�HQFRXUW�XQH�SHLQH�GH�UpFOXVLRQ�j�
WHPSV��GH�FLQT�����j�GL[������DQV���

�
$UW�� ����� �� /HV� FULPHV� SUpYXV� j� O¶DUWLFOH� ���� HQJDJHQW� OD� UHVSRQVDELOLWp� FLYLOH� SHUVRQQHOOH� GH� OHXU�

DXWHXU�DLQVL�TXH�FHOOH�GH�O¶(WDW��VDXI�UHFRXUV�GH�FH�GHUQLHU�FRQWUH�OH�GLW�DXWHXU��
�
$UW�� ����� �� /HV� IRQFWLRQQDLUHV�� OHV� DJHQWV� GH� OD� IRUFH� SXEOLTXH�� OHV� SUpSRVpV� GH� O¶DXWRULWp� SXEOLTXH��

FKDUJpV�GH�OD�SROLFH�DGPLQLVWUDWLYH�RX�MXGLFLDLUH��TXL�RQW�UHIXVp�RX�QpJOLJp�GH�GpIpUHU�j�XQH�UpFODPDWLRQ�
WHQGDQW�j�FRQVWDWHU�XQH�GpWHQWLRQ�LOOpJDOH�HW�DUELWUDLUH��VRLW�GDQV�OHV�pWDEOLVVHPHQWV�RX�ORFDX[�DIIHFWpV�j�OD�
JDUGH� GHV� GpWHQXV�� VRLW� SDUWRXW� DLOOHXUV�� HW� TXL� QH� MXVWLILHQW� SDV� HQ� DYRLU� UHQGX� FRPSWH� j� O¶DXWRULWp�
VXSpULHXUH��VRQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV����

�
$UW��������0RGLILp����7RXW�DJHQW�GH�UppGXFDWLRQ�G¶XQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH�RX�G¶XQ�ORFDO�DIIHFWp�

j�OD�JDUGH�GHV�GpWHQXV��TXL�D�UHoX�XQ�SULVRQQLHU�VDQV�XQ�GHV�WLWUHV�UpJXOLHUV�GH�GpWHQWLRQ�RX�D�UHIXVp��VDQV�
MXVWLILHU� GH� OD� GpIHQVH� GX� PDJLVWUDW� LQVWUXFWHXU�� GH� SUpVHQWHU� FH� SULVRQQLHU� DX[� DXWRULWpV� RX� SHUVRQQHV�
KDELOLWpHV�j�OH�YLVLWHU��RX�D�UHIXVp�GH�SUpVHQWHU�VHV�UHJLVWUHV�DX[GLWHV�SHUVRQQHV�KDELOLWpHV��HVW�FRXSDEOH�GH�
GpWHQWLRQ�DUELWUDLUH�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�
FHQWV�������'$�j�PLOOH���������'$������

�
�
�
�
�
�
�
�
�
�
�
�
�
�
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BBBBBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S���������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�VXUYHLOODQW�RX�JDUGLHQ�G¶XQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH�RX�G¶XQ� ORFDO�DIIHFWp�j� OD�JDUGH�GHV�GpWHQXV�TXL�D�UHoX�XQ�
SULVRQQLHU� VDQV� XQ�GHV� WLWUHV� UpJXOLHUV� GH� GpWHQWLRQ� RX� D� UHIXVp�� VDQV� MXVWLILHU� GH� OD� GpIHQVH� GX�PDJLVWUDW� LQVWUXFWHXU�� GH�
SUpVHQWHU� FH�SULVRQQLHU�DX[�DXWRULWpV� RX�SHUVRQQHV�KDELOLWpHV�j� OH� YLVLWHU��RX�D� UHIXVp�GH�SUpVHQWHU� VHV� UHJLVWUHV�DX[�GLWHV�
SHUVRQQHV� KDELOLWpHV�� HVW� FRXSDEOH�GH� GpWHQWLRQ� DUELWUDLUH� HW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� VL[�PRLV� j� GHX[� DQV� HW� G¶XQH�
DPHQGH�GH�����j�������'$���
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���

$UW�� ���� ELV�� �0RGLILp�� ��7RXW� RIILFLHU� GH� SROLFH� MXGLFLDLUH� TXL� UHIXVH� GH� SUpVHQWHU� DX[� SHUVRQQHV�
KDELOLWpHV�j�H[HUFHU�FH�FRQWU{OH�� OH�UHJLVWUH�VSpFLDO�SUpYX�SDU�O¶DUWLFOH�����DOLQpD���GX�FRGH�GH�SURFpGXUH�
SpQDOH� VXU� OHTXHO� GRLYHQW� ILJXUHU� OHV� QRPV� GHV� SHUVRQQHV� JDUGpHV� j� YXH�� HVW� FRXSDEOH� GX� GpOLW� YLVp� j�
O¶DUWLFOH�����HW�SXQL�GHV�PrPHV�SHLQHV��

7RXW�RIILFLHU�GH�SROLFH�MXGLFLDLUH�TXL�V¶RSSRVH��PDOJUp�OHV�LQMRQFWLRQV�IDLWHV�FRQIRUPpPHQW�j�O¶DUWLFOH�
���GX�FRGH�GH�SURFpGXUH�SpQDOH��SDU� OH�SURFXUHXU�GH� OD� UpSXEOLTXH�j� O¶H[DPHQ�PpGLFDO� G¶XQH�SHUVRQQH�
JDUGpH�j�YXH��SODFpH�VRXV� VRQ�DXWRULWp��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����PRLV�j� WURLV� ����PRLV�HW�
G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH��������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW������

�
$UW��������0RGLILp����7RXW�PDJLVWUDW��WRXW�RIILFLHU�GH�SROLFH�TXL��KRUV�OH�FDV�GH�IODJUDQW�GpOLW��SURYRTXH�

GHV� SRXUVXLWHV�� UHQG� RX� VLJQH� XQH� RUGRQQDQFH� RX� XQ� MXJHPHQW�� RX� GpOLYUH� XQ� PDQGDW� GH� MXVWLFH� j�
O¶HQFRQWUH� G¶XQH� SHUVRQQH� TXL� pWDLW� EpQpILFLDLUH� G¶XQH� LPPXQLWp�� VDQV� DYRLU� DX� SUpDODEOH�� REWHQX� OD�
PDLQOHYpH�GH� FHWWH� LPPXQLWp� GDQV� OHV� IRUPHV� OpJDOHV�� HVW� SXQL� G¶XQ� HPSULVRQQHPHQW�GH� VL[� ����PRLV� j�
WURLV�����DQV������

�
6HFWLRQ�,,,�

&RDOLWLRQ�GH�IRQFWLRQQDLUHV�
�
$UW�� ����� �� /RUVTXH� GHV� PHVXUHV� FRQWUDLUHV� DX[� ORLV� RQW� pWp� FRQFHUWpHV�� VRLW� SDU� XQH� UpXQLRQ�

G¶LQGLYLGXV� RX� GH� FRUSV� GpSRVLWDLUHV� GH� TXHOTXH� SDUWLH� GH� O¶DXWRULWp� SXEOLTXH�� VRLW� SDU� GpSXWDWLRQ� RX�
FRUUHVSRQGDQFHV��OHV�FRXSDEOHV�VRQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�VL[�����PRLV�

,OV�SHXYHQW��HQ�RXWUH��rWUH�IUDSSpV�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�
����HW�G¶H[HUFHU�WRXWH�IRQFWLRQ�RX�HPSORL�SXEOLF�SHQGDQW�GL[������DQV�DX�SOXV��
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�
����/¶DOLQpD���D�pWp�DEURJp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������-2�Q������S������

�
$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������LO�pWDLW�UpGLJp�FRPPH�VXLW����
�7RXW�RIILFLHU�GH�SROLFH�MXGLFLDLUH�TXL�UHIXVH�GH�SUpVHQWHU�DX[�SHUVRQQHV�KDELOLWpHV�j�H[HUFHU�FH�FRQWU{OH��OH�UHJLVWUH�VSpFLDO�

SUpYX�SDU�O¶DUWLFOH�����DOLQpD���GX�FRGH�GH�SURFpGXUH�SpQDOH�VXU�OHTXHO�GRLYHQW�ILJXUHU�OHV�QRPV�GHV�SHUVRQQHV�JDUGpHV�j�YXH��
HVW�FRXSDEOH�GX�GpOLW�YLVp�j�O¶DUWLFOH�����HW�SXQL�GHV�PrPHV�SHLQHV��
��7RXW� RIILFLHU� GH� SROLFH� MXGLFLDLUH� TXL� V¶RSSRVH�� PDOJUp� OHV� LQMRQFWLRQV� IDLWHV� FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GX� FRGH� GH�
SURFpGXUH� SpQDOH�� SDU� OH� SURFXUHXU� GH� OD�5pSXEOLTXH� j� O¶H[DPHQ� PpGLFDO�G¶XQH� SHUVRQQH� JDUGpH� j� YXH�� SODFpH� VRXV� VRQ�
DXWRULWp��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����PRLV�j�WURLV�����PRLV�HW�G¶XQH�DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�
GHX[�SHLQHV�VHXOHPHQW��
��7RXW� IRQFWLRQQDLUH� RX� DJHQW� TXL� H[HUFH� RX� RUGRQQH� G¶H[HUFHU� OD� WRUWXUH� SRXU� REWHQLU� GHV� DYHX[� HVW� SXQL� G¶XQ�
HPSULVRQQHPHQW�GH���PRLV�j���DQV��

�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
��
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
�7RXW�PDJLVWUDW� GH� O¶RUGUH� MXGLFLDLUH�� WRXW� RIILFLHU� GH� SROLFH� MXGLFLDLUH� TXL�� KRUV� OH� FDV� GH� IODJUDQW� GpOLW�� SURYRTXH� GHV�

SRXUVXLWHV��UHQG�RX�VLJQH�XQH�RUGRQQDQFH�RX�XQ�MXJHPHQW��RX�GpOLYUH�XQ�PDQGDW�GH�MXVWLFH�j�O¶HQFRQWUH�G¶XQH�SHUVRQQH�TXL�
pWDLW�EpQpILFLDLUH�G¶XQH�LPPXQLWp��VDQV�DYRLU�DX�SUpDODEOH�REWHQX�OD�PDLQOHYpH�GH�FHWWH�LPPXQLWp�GDQV�OHV�IRUPHV�OpJDOHV��HVW�
SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�PRLV�j�WURLV�DQV��



��
���

$UW��������0RGLILp����/RUVTXH�GHV�PHVXUHV�FRQWUH�O¶H[pFXWLRQ��GHV�ORLV�RX�GHV�RUGUHV�GX�JRXYHUQHPHQW�
RQW�pWp�FRQFHUWpHV�SDU�O¶XQ�GHV�PR\HQV�pQRQFpV�j�O¶DUWLFOH������OHV�FRXSDEOHV�VRQW�SXQLV�GH�OD�UpFOXVLRQ�j�
WHPSV�GH�FLQT�����j�GL[������DQV��

/RUVTXH� FHV� PHVXUHV� RQW� pWp� FRQFHUWpHV� HQWUH� GHV� DXWRULWpV� FLYLOHV� HW� GHV� FRUSV� PLOLWDLUHV� RX� OHXUV�
FKHIV��FHX[�TXL�OHV�RQW�SURYRTXpHV�VRQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��� OHV�
DXWUHV�FRXSDEOHV�VRQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV������
�
�

$UW��������0RGLILp�� ��'DQV� OH�FDV�R�� OHV�PHVXUHV�FRQFHUWpHV�HQWUH�GHV�DXWRULWpV�FLYLOHV�HW�GHV�FRUSV�
PLOLWDLUHV�RX� OHXUV�FKHIV�RQW�HX�SRXU�REMHW�RX�SRXU�UpVXOWDW�G
DWWHQWHU�j�OD�V�UHWp� LQWpULHXUH�GH�O
(WDW�� � OHV�
LQVWLJDWHXUV� VRQW� SXQLV� GH� OD� UpFOXVLRQ� FULPLQHOOH� j� SHUSpWXLWp� HW� OHV� DXWUHV� FRXSDEOHV� GH� OD� UpFOXVLRQ� j�
WHPSV� GH� GL[� ����� j� YLQJW� ����� DQV� HW� G
XQH� DPHQGH� GH� XQ�PLOOLRQ� ������������GH�'$� j� GHX[�PLOOLRQV�
������������GH�'$��

/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX�FULPH�SUpYX�SDU�OH�SUpVHQW�DUWLFOH������

�
$UW���������7RXV�PDJLVWUDWV�HW�IRQFWLRQQDLUHV�TXL�RQW��SDU�GpOLEpUDWLRQ��DUUrWp�GH�GRQQHU�OHXU�GpPLVVLRQ�

GDQV� OH�EXW�G¶HPSrFKHU�RX�GH�VXVSHQGUH��VRLW� O¶DGPLQLVWUDWLRQ�GH� OD�MXVWLFH��VRLW� OH� IRQFWLRQQHPHQW�G¶XQ�
VHUYLFH�SXEOLF��VRQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV��
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�
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�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
���
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/RUVTXH�GHV�PHVXUHV�FRQWUH�O¶H[pFXWLRQ�GHV�ORLV�RX�GHV�RUGUHV�GX�*RXYHUQHPHQW�RQW�pWp�FRQFHUWpHV�SDU�O¶XQ�GHV�PR\HQV�
pQRQFpV�j�O¶DUWLFOH������OHV�FRXSDEOHV�VRQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��
��/RUVTXH�FHV�PHVXUHV�RQW�pWp�FRQFHUWpHV�HQWUH�OHV�DXWRULWpV�FLYLOHV�HW�OHV�FRUSV�PLOLWDLUHV�RX�OHXUV�FKHIV��FHX[�TXL�OHV�RQW�
SURYRTXpHV�VRQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV���OHV�DXWUHV�FRXSDEOHV�VRQW�SXQLV�GH�OD�UpFOXVLRQ�j�
WHPSV��GH�FLQT�j�GL[������DQV��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���'DQV�OH�FDV�R��OHV�PHVXUHV�FRQFHUWpHV�HQWUH�GHV�DXWRULWpV�FLYLOHV�HW�GHV�FRUSV�PLOLWDLUHV�RX�OHXUV�FKHIV��RQW�HX�SRXU�REMHW�RX�
SRXU� UpVXOWDW� G¶DWWHQWHU�j� OD� V�UHWp� LQWpULHXUH� GH� O¶(WDW�� OHV� LQVWLJDWHXUV� VRQW� SXQLV� GH�PRUW� HW� OHV� DXWUHV� FRXSDEOHV� GH� OD�
UpFOXVLRQ�SHUSpWXHOOH��
��
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���'DQV�OH�FDV�R��OHV�PHVXUHV�FRQFHUWpHV�HQWUH�OHV�DXWRULWpV�FLYLOHV�HW�OHV�FRUSV�PLOLWDLUHV�RX�OHXUV�FKHIV��RQW�HX�SRXU�REMHW�RX�
SRXU� UpVXOWDW�G¶DWWHQWHU�j� OD� V�UHWp� LQWpULHXUH�GH� O¶(WDW�� OHV� LQVWLJDWHXUV� VRQW�SXQLV�GH�PRUW� HW� OHV� DXWUHV� FRXSDEOHV��GH� OD�
UpFOXVLRQ�SHUSpWXHOOH���
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6HFWLRQ�,9�
(PSLqWHPHQW�GHV�DXWRULWpV�DGPLQLVWUDWLYHV�HW�MXGLFLDLUHV�

�
$UW��������0RGLILp����6RQW�FRXSDEOHV�GH�IRUIDLWXUH�HW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[�

�����DQV���
���OHV�PDJLVWUDWV��OHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�TXL�VH�VRQW�LPPLVFpV�GDQV�O¶H[HUFLFH�GH�OD�IRQFWLRQ�

OpJLVODWLYH�� VRLW� SDU� GHV� UqJOHPHQWV� FRQWHQDQW� GHV� GLVSRVLWLRQV� OpJLVODWLYHV�� VRLW� HQ� DUUrWDQW� RX� HQ��
VXVSHQGDQW�O¶H[pFXWLRQ�G¶XQH�RX�GH�SOXVLHXUV�ORLV��VRLW�HQ�GpOLEpUDQW�VXU�OH�SRLQW�GH�VDYRLU�VL�OHV�ORLV�VHURQW�
SXEOLpHV�RX�H[pFXWpHV���

���OHV�PDJLVWUDWV��OHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�TXL�RQW�H[FpGp�OHXU�SRXYRLU��HQ�V¶LPPLVoDQW�GDQV�OHV�
PDWLqUHV� DWWULEXpHV� DX[� DXWRULWpV� DGPLQLVWUDWLYHV�� HQ� IDLVDQW� GHV� UqJOHPHQWV� VXU� FHV� PDWLqUHV�� VRLW� HQ�
GpIHQGDQW�G¶H[pFXWHU�OHV�RUGUHV�pPDQDQW�GH�O¶DGPLQLVWUDWLRQ�RX�TXL��D\DQW�SHUPLV�RX�RUGRQQp�GH�FLWHU�GHV�
DGPLQLVWUDWHXUV� j� O¶RFFDVLRQ� GH� O¶H[HUFLFH� GH� OHXUV� IRQFWLRQV�� RQW� SHUVLVWp� GDQV� O¶H[pFXWLRQ� GH� OHXUV�
MXJHPHQWV�RX�RUGRQQDQFHV��QRQREVWDQW�O¶DQQXODWLRQ������

�
$UW�� ����� �0RGLILp�� � �� /HV� ZDOLV�� FKHIV� GH� GDwUD�� SUpVLGHQWV� G¶DVVHPEOpH� SRSXODLUH� FRPPXQDOH� HW�

DXWUHV�DGPLQLVWUDWHXUV�TXL�VH�VRQW�LPPLVFpV�GDQV�O¶H[HUFLFH�GH�OD�IRQFWLRQ�OpJLVODWLYH��FRPPH�LO�HVW�GLW�DX�
���GH� O¶DUWLFOH� ����RX�TXL� RQW� SULV� GHV� DUUrWpV� JpQpUDX[�RX� WRXWHV� DXWUHV�PHVXUHV� WHQGDQW� j� LQWLPHU�GHV�
RUGUHV�RX�GHV�GpIHQVHV�TXHOFRQTXHV�j�FHV�FRXUV�RX�WULEXQDX[��VRQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�
����j�GL[������DQV������
�
�
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�
����0RGLILp�SDU��OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
���6RQW�FRXSDEOHV�GH�IRUIDLWXUH�HW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV��HW�OD�SHLQH�GH�OD�GpJUDGDWLRQ�FLYLTXH�
SHXW�rWUH�DSSOLTXpH����

���OHV�PDJLVWUDWV��OHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�TXL�VH�VRQW�LPPLVFpV�GDQV�O¶H[HUFLFH�GX�SRXYRLU�OpJLVODWLI��VRLW�SDU�GHV�
UqJOHPHQWV�FRQWHQDQW�GHV�GLVSRVLWLRQV�OpJLVODWLYHV��VRLW�HQ�DUUrWDQW�RX�HQ�VXVSHQGDQW�O¶H[pFXWLRQ�G¶XQH�RX�GH�SOXVLHXUV�ORLV��
VRLW�HQ�GpOLEpUDQW�VXU�OH�SRLQW�GH�VDYRLU�VL�OHV�ORLV�VHURQW�SXEOLpHV�RX�H[pFXWpHV���

��� OHV� PDJLVWUDWV�� OHV� RIILFLHUV� GH� SROLFH� MXGLFLDLUH� TXL� RQW� H[FpGp� OHXU� SRXYRLU�� HQ� V¶LPPLVoDQW� GDQV� OHV� PDWLqUHV�
DWWULEXpHV� DX[�DXWRULWpV� DGPLQLVWUDWLYHV�� VRLW� HQ� IDLVDQW� GHV� UqJOHPHQWV� VXU� FHV�PDWLqUHV�� VRLW� HQ� GpIHQGDQW� G¶H[pFXWHU� OHV�
RUGUHV�pPDQDQW�GH�O¶DGPLQLVWUDWLRQ�RX�TXL��D\DQW�SHUPLV�RX�RUGRQQp�GH�FLWHU�GHV�DGPLQLVWUDWHXUV�j�O¶RFFDVLRQ�GH�O¶H[HUFLFH�
GH�OHXUV�IRQFWLRQV��RQW�SHUVLVWp�GDQV�O¶H[pFXWLRQ�GH�OHXUV�MXJHPHQWV�RX�RUGRQQDQFHV��QRQREVWDQW�O¶DQQXODWLRQ��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�FRXSDEOHV�GH�IRUIDLWXUH��HW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�j�GL[�DQV�HW�OD�SHLQH�GH�OD�GpJUDGDWLRQ�FLYLTXH�SHXW�
OHXU�rWUH�DSSOLTXpH���

���OHV�MXJHV��OHV�SURFXUHXUV�JpQpUDX[�RX�OHXUV�VXEVWLWXWV���OHV�RIILFLHUV�GH�SROLFH��TXL�VH�VRQW�LPPLVFpV�GDQV�O¶H[HUFLFH�GX��
SRXYRLU� OpJLVODWLI�� VRLW� SDU� GHV� UqJOHPHQWV� FRQWHQDQW� GHV� GLVSRVLWLRQV� OpJLVODWLYHV�� VRLW� HQ� DUUrWDQW� RX� HQ� VXVSHQGDQW�
O¶H[pFXWLRQ�G¶XQH�RX�GH�SOXVLHXUV�ORLV��VRLW�HQ�GpOLEpUDQW�VXU�OH�SRLQW�GH�VDYRLU�VL�OHV�ORLV�VHURQW�SXEOLpHV�RX�H[pFXWpHV���

���OHV�MXJHV��OHV�SURFXUHXUV�JpQpUDX[�RX�OHXUV�VXEVWLWXWV��OHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH��TXL�RQW�H[FpGp�OHXU�SRXYRLU��HQ�
V¶LPPLVoDQW�GDQV�OHV�PDWLqUHV�DWWULEXpHV�DX[�DXWRULWpV�DGPLQLVWUDWLYHV��VRLW�HQ�IDLVDQW�GHV�UqJOHPHQWV�VXU�FHV�PDWLqUHV��VRLW�
HQ� GpIHQGDQW� G¶H[pFXWHU� OHV� RUGUHV� pPDQDQW� GH� O¶DGPLQLVWUDWLRQ� RX� TXL�� D\DQW� SHUPLV� RX� RUGRQQp� GH� FLWHU� GHV�
DGPLQLVWUDWHXUV� j� O¶RFFDVLRQ� GH� O¶H[HUFLFH� GH� OHXUV� IRQFWLRQV�� RQW� SHUVLVWp� GDQV� O¶H[pFXWLRQ� GH� OHXUV� MXJHPHQWV� RX�
RUGRQQDQFHV��QRQREVWDQW�O¶DQQXODWLRQ�TXL�HQ�D�pWp�SURQRQFpH��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� /HV� SUpIHWV�� VRXV�SUpIHWV�� PDLUHV� HW� DXWUHV� DGPLQLVWUDWHXUV�� TXL� VH� VRQW� LPPLVFpV� GDQV� O¶H[HUFLFH� GX� SRXYRLU� OpJLVODWLI��
FRPPH�LO�HVW�GLW�DX��Q���HU��GH�O¶DUWLFOH�����RX�TXL�RQW�SULV�GHV�DUUrWpV�JpQpUDX[�WHQGDQW�j�LQWLPHU�GHV�RUGUHV�RX�GHV�GpIHQVHV�
TXHOFRQTXHV�j�GHV� FRXUV�RX� WULEXQDX[�� VRQW�SXQLV�GH� OD�UpFOXVLRQ�j� WHPSV��GH� FLQT�j�GL[�DQV� �� OD�SHLQH�GH� OD�GpJUDGDWLRQ�
FLYLTXH�SHXW�rWUH�DSSOLTXpH��
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���

$UW�� ����� �0RGLILp�� �� /HV� DGPLQLVWUDWHXUV� TXL� HPSLqWHQW� VXU� OD� IRQFWLRQ� MXGLFLDLUH� SDU� OH� IDLW� GH�
V¶DUURJHU� OD� FRPSpWHQFH� GH� FRQQDvWUH� GHV� GURLWV� HW� LQWpUrWV� UHOHYDQW� GH� OD� FRPSpWHQFH� GHV� WULEXQDX[� HW��
PDOJUp�O¶RSSRVLWLRQ�GHV�SDUWLHV�RX�GH�O¶XQH�G¶HOOHV��GH�VWDWXHU�VXU�O¶DIIDLUH�DYDQW�TXH�O¶LQVWDQFH�VXSpULHXUH�
QH�VH�VRLW�SURQRQFpH��VRQW�SXQLV�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������'$�DX�PRLQV�j�WURLV�PLOOH���������'$�
DX�SOXV������

�
�

&KDSLWUH�,9�
&ULPHV�HW�GpOLWV�FRQWUH�OD�SDL[�SXEOLTXH�

�

�
6HFWLRQ�,�

'pWRXUQHPHQWV�HW�FRQFXVVLRQV�
�

$UWLFOH����������������$EURJp�������������
�
$UW�� ���� ELV�� �0RGLILp�� ��(VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� VL[� ���� PRLV� j� WURLV� ���� DQV� HW� G¶XQH�

DPHQGH�GH�FLQTXDQWH�PLOOH� ���������'$�j�GHX[�FHQW�PLOOH� ����������'$� WRXW�DJHQW�SXEOLF�� DX� VHQV�GH�
O
DUWLFOH���GH�OD�ORL�Q��������GX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��
TXL� FDXVH� SDU� VD� QpJOLJHQFH�PDQLIHVWH� OH� YRO�� OH� GpWRXUQHPHQW�� OD� GpWpULRUDWLRQ� RX� OD� SHUWH� GHV� GHQLHUV�
SXEOLFV�RX�SULYpV�RX�GHV�HIIHWV�HQ�WHQDQW�OLHX�RX�GHV�SLqFHV��WLWUHV��DFWHV��HIIHWV�PRELOLHUV�TXL�pWDLHQW�HQWUH�
VHV�PDLQV��VRLW�HQ�YHUWX��VRLW�j�UDLVRQ�GH�VHV�IRQFWLRQV�������
�
$UWLFOH������ELV�������$EURJp�������������

BBBBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/RUVTXH�FHV�DGPLQLVWUDWHXUV�HQWUHSUHQQHQW�VXU� �GHV� IRQFWLRQV�MXGLFLDLUHV�HQ�GpFLGDQW�GH�FRQQDvWUH�GH�GURLWV�HW� LQWpUrWV�
SULYpV� GX� UHVVRUW� GHV� WULEXQDX[� HW� TX¶DSUqV� OD� UpFODPDWLRQ� GHV� SDUWLHV� RX� GH� O¶XQH� G¶HOOHV�� LOV� RQW� QpDQPRLQV� VWDWXp� VXU�
O¶DIIDLUH�DYDQW�TXH�O¶DXWRULWp�VXSpULHXUH�DLW�SURQRQFp��LOV�VRQW�SXQLV�G¶XQH�DPHQGH�GH�����'$�DX�PRLQV�HW�������'$�DX�SOXV��
�
����$EURJp�SDU�OD�ORL�Q�� ҏ������GX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�UHPSODFp�SDU�
O¶DUWLFOH����GH�ODGLWH�ORL��-2�Q������S����TXL�HVW�UpGLJp�FRPPH�VXLW���
��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������j�����������'$��WRXW�DJHQW�SXEOLF��TXL�
VRXVWUDLW��GpWUXLW��GLVVLSH�RX�UHWLHQW�VFLHPPHQW�HW�LQG�PHQW���j�VRQ�SURILW�RX�DX�SURILW�G¶XQH�DXWUH�SHUVRQQH�RX�HQWLWp��WRXW�
ELHQ��WRXW�IRQGV�RX�YDOHXUV��SXEOLFV�RX�SULYpV��RX�WRXWH�FKRVH�GH�YDOHXU�TXL�OXL�RQW�pWp�UHPLV�VRLW�HQ�YHUWX�VRLW�HQ�UDLVRQ�GH�VHV�
IRQFWLRQV��
�
0RGLILp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���7RXW�PDJLVWUDW��WRXW�IRQFWLRQQDLUH��WRXW�RIILFLHU�SXEOLF��TXL�YRORQWDLUHPHQW�GpWRXUQH��GLVVLSH��UHWLHQW�LQG�PHQW�RX�VRXVWUDLW�
GHV�GHQLHUV�SXEOLFV�RX�SULYpV��GHV�HIIHWV�HQ�WHQDQW�OLHX�RX�GHV�SLqFHV��WLWUHV��DFWHV��HIIHWV�PRELOLHUV��TXL�pWDLHQW�HQWUH�VHV�PDLQV��
VRLW�HQ�YHUWX��VRLW�j�UDLVRQ�GH�VHV�IRQFWLRQV��HQFRXUW���

���O¶HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV�ORUVTXH�OD�YDOHXU�GHV�FKRVHV�GpWRXUQpHV��GLVVLSpHV��UHWHQXHV�RX�VRXVWUDLWHV�
HVW�LQIpULHXUH�j�����������'$���

���O¶HPSULVRQQHPHQW�GH�GHX[�����DQV�j�GL[������DQV�ORUVTXH�OD�YDOHXU�HVW�pJDOH�RX�VXSpULHXU�j�����������'$�HW�LQIpULHXUH�j�
����������'$���

��� OD� UpFOXVLRQ� j� WHPSV� GH� GL[� ����� DQV� j� YLQJW� ����� DQV� ORUVTXH� OD� YDOHXU� HVW� pJDOH� RX� VXSpULHXUH� j� ����������'$� HW�
LQIpULHXUH�j������������'$���

���OD�UpFOXVLRQ�j�SHUSpWXLWp�ORUVTXH�OD�YDOHXU�HVW�pJDOH�RX�VXSpULHXUH�j�������������'$��
'DQV�WRXV�OHV�FDV��OH�FRXSDEOH�HVW�SXQL�G¶XQH�DPHQGH�GH��������'$�j�����������'$��
(QFRXUW� pJDOHPHQW� OHV� SHLQHV� FL�GHVVXV� SUpYXHV�� WRXWH� SHUVRQQH� TXL�� VRXV� XQH� GpQRPLQDWLRQ� HW� GDQV� XQH� PHVXUH�

TXHOFRQTXH��HVW� LQYHVWLH�G¶XQH�IRQFWLRQ�RX�G¶XQ�PDQGDW��PrPH�WHPSRUDLUH��UpPXQpUp�RX�JUDWXLW�HW�FRQFRXUW�j�FH�WLWUH��DX�
VHUYLFH�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV��GHV�pWDEOLVVHPHQWV�HW�RUJDQLVPHV�GH�GURLW�SXEOLF��YRORQWDLUHPHQW�GpWRXUQH��GLVVLSH��
UHWLHQW�LQG�PHQW�RX�VRXVWUDLW�GHV�GHQLHUV�SXEOLFV�RX�SULYpV��GHV�HIIHWV�HQ�WHQDQW�OLHX�RX�GHV�SLqFHV��WLWUHV��HIIHWV�PRELOLHUV��TXL�
pWDLHQW�HQWUH�VHV�PDLQV��VRLW�HQ�YHUWX��VRLW�j�UDLVRQ�GH�VHV�IRQFWLRQV���

/RUVTXH�OHV� LQIUDFWLRQV�SUpYXHV�SDU�OH�SUpVHQW�DUWLFOH�DLQVL�TXH�SDU�OHV�DUWLFOHV�����ELV������ELV�������ELV�RX� �����ELV���
VRQW�FRPPLVHV�DX�SUpMXGLFH�G¶XQH�HQWUHSULVH�pFRQRPLTXH�GRQW� O¶(WDW�GpWLHQW�OD�WRWDOLWp�GHV�FDSLWDX[�RX�G¶XQH�HQWUHSULVH�j�
FDSLWDX[�PL[WHV��O¶DFWLRQ�SXEOLTXH�Q¶HVW�HQJDJpH�TXH�VXU�SODLQWH�GHV�RUJDQHV�VRFLDX[�FRQFHUQpV�SUpYXV�SDU�OHV�GLVSRVLWLRQV�GX�
FRGH�GH�FRPPHUFH�HW�OD�ORL�UHODWLYH�j�OD�JHVWLRQ�GHV�FDSLWDX[�PDUFKDQGV�GH�O¶(WDW��
�������/D�QRQ�GpQRQFLDWLRQ�SDU�OHV�PHPEUHV�GHV�RUJDQHV�VRFLDX[�GHV�IDLWV�GpOLFWXHX[�SUpYXV�SDU�OH�SUpVHQW�DUWLFOH�HW�SDU�OHV�
DUWLFOHV�����ELV������ELV��������ELV�HW������ELV���HVW�SDVVLEOH�GHV�SHLQHV�SUpYXHV�j�O¶DUWLFOH�����GX�FRGH�SpQDO���
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0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��� 7RXW� PDJLVWUDW�� WRXW� IRQFWLRQQDLUH�� WRXW� RIILFLHU� SXEOLF�� TXL� YRORQWDLUHPHQW� GpWRXUQH�� GLVVLSH�� UHWLHQW� LQG�PHQW� RX�

VRXVWUDLW�GHV�GHQLHUV�SXEOLFV�RX�SULYpV��GHV�HIIHWV�HQ�WHQDQW�OLHX�RX�OHV�SLqFHV��WLWUHV��DFWHV��HIIHWV�PRELOLHUV��TXL�pWDLHQW�HQWUH�
VHV�PDLQV��VRLW�HQ�YHUWX��VRLW�j�UDLVRQ�GH�VHV�IRQFWLRQV��HQFRXUW���

��� O¶HPSULVRQQHPHQW� GH� XQ� j� FLQT� DQV� ORUVTXH� OD� YDOHXU� GHV� FKRVHV� GpWRXUQpHV�� GLVVLSpHV�� UHWHQXHV� RX� VRXVWUDLWHV� HVW�
LQIpULHXUH�j���������'$���

���O¶HPSULVRQQHPHQW�GH�GHX[�����DQV�j�GL[������DQV�ORUVTXH�OD�YDOHXU�HVW�pJDOH�RX�VXSpULHXUH�j���������'$�HW�LQIpULHXUH�j�
��������'$���

���OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����DQV�j�GL[������DQV�ORUVTXH�OD�YDOHXU�HVW�pJDOH�RX�VXSpULHXUH�j���������'$�HW�LQIpULHXUH�
j�����������'$���

���OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV�ORUVTXH�OD�YDOHXU�HVW�pJDOH�RX�VXSpULHXUH�j�����������'$�HW�LQIpULHXUH�
j�����������'$����

���OD�UpFOXVLRQ�SHUSpWXHOOH�ORUVTXH�OD�YDOHXU�HVW�pJDOH�RX�VXSpULHXUH�j�����������'$���
���OD�SHLQH�GH�PRUW�ORUVTXH�OH�GpWRXUQHPHQW��OD�GLVVLSDWLRQ��OD�UpWHQWLRQ�RX�OD�VRXVWUDFWLRQ�GHV�ELHQV�FL�GHVVXV�YLVpV�HVW�GH�

QDWXUH�j�OpVHU�JUDYHPHQW�OHV�LQWpUrWV�VXSpULHXUV�GH�OD�QDWLRQ��
��(QFRXUW� pJDOHPHQW� OHV� SHLQHV� FL�GHVVXV� SUpYXHV�� WRXWH� SHUVRQQH� TXL�� VRXV� XQH� GpQRPLQDWLRQ� HW� GDQV� XQH� PHVXUH�

TXHOFRQTXH��HVW�LQYHVWLH�G¶XQH�IRQFWLRQ�RX�G¶XQ�PDQGDW��PrPH�WHPSRUDLUH��UpPXQpUp�RX�JUDWXLW��HW�FRQFRXUW��j�FH�WLWUH��DX�
VHUYLFH�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV��GHV�pWDEOLVVHPHQWV�HW�RUJDQLVPHV�GH�GURLW�SXEOLF�DLQVL�TXH�GHV�HQWUHSULVHV�SXEOLTXHV�
pFRQRPLTXHV�HW�GH�WRXW�RUJDQLVPH�GH�GURLW�SULYp�DVVXUDQW�OD�JHVWLRQ�G¶XQ�VHUYLFH�SXEOLF��YRORQWDLUHPHQW�GpWRXUQH��GLVVLSH��
UHWLHQW� LQG�PHQW� RX� VRXVWUDLW� GHV� GHQLHUV� SXEOLFV� RX� SULYpV�� GHV� HIIHWV� HQ� WHQDQW� OLHX� RX� GHV� SLqFHV�� WLWUHV�� DFWHV�� HIIHWV�
LPPRELOLHUV��TXL�pWDLHQW�HQWUH�VHV�PDLQV��VRLW�HQ�YHUWX��VRLW�j�UDLVRQ�GH�VHV�IRQFWLRQV��
�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW��UpGLJp�FRPPH�VXLW�����
��7RXW�PDJLVWUDW��WRXW�IRQFWLRQQDLUH�RX�DVVLPLOp�TXL�GpWRXUQH��GLVVLSH��UHWLHQW�LQG�PHQW�RX�VRXVWUDLW�GHV�GHQLHUV�SXEOLFV�RX�

SULYpV��GHV�HIIHWV�HQ�WHQDQW�OLHX�RX�GHV�SLqFHV��WLWUHV��DFWHV��HIIHWV�PRELOLHUV�TXL�pWDLHQW�HQWUH�VHV�PDLQV��VRLW�HQ�YHUWX��VRLW�j�
UDLVRQ�GH�VHV�IRQFWLRQV��HQFRXUW���

��� O¶HPSULVRQQHPHQW� GH� �� j� ��� DQV�� ORUVTXH� OD� YDOHXU� GHV� FKRVHV� GpWRXUQpHV�� GLVVLSpHV�� UHWHQXHV� RX� VRXVWUDLWHV� HVW�
LQIpULHXUH�j��������'$���

���OD�UpFOXVLRQ�j�WHPSV�GH����DQV�j����DQV��ORUVTXH�OHXU�YDOHXU�HVW�pJDOH�RX�VXSpULHXUH�j��������'$��
���OD�SHLQH�GH�PRUW��ORUVTXH�OH�GpWRXUQHPHQW��OD�GLVVLSDWLRQ��OD�UpWHQWLRQ�RX�OD�VRXVWUDFWLRQ�GHV�ELHQV�FL�GHVVXV�YLVpV��HVW�

GH�QDWXUH�j�OpVHU�JUDYHPHQW�OHV�LQWpUrWV�VXSpULHXUV�GH�OD�QDWLRQ��
��(VW�DVVLPLOpH�DX�IRQFWLRQQDLUH��DX�UHJDUG�GH�OD�ORL�SpQDOH��WRXWH�SHUVRQQH�TXL��VRXV�XQH�GpQRPLQDWLRQ�HW�GDQV�XQH�PHVXUH�
TXHOFRQTXH��HVW�LQYHVWLH�G¶XQH�IRQFWLRQ�RX�G¶XQ�PDQGDW��PrPH�WHPSRUDLUH��UpPXQpUp�RX�JUDWXLW�HW�FRQFRXUW��j�FH�WLWUH��DX�
VHUYLFH� GH� O¶(WDW�� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�� GHV� FROOHFWLYLWpV� ORFDOHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV�� GHV� HQWUHSULVHV�
VRFLDOLVWHV�RX�G¶pFRQRPLH�PL[WH��GHV�RUJDQLVPHV�EDQFDLUHV��GHV�XQLWpV�DXWRJpUpHV�GH�SURGXFWLRQ�LQGXVWULHOOH�RX�DJULFROH��GH�
WRXW�RUJDQLVPH�GH�GURLW�SULYp�DVVXUDQW�OD�JHVWLRQ�G¶XQ�VHUYLFH�SXEOLF��
��/D� TXDOLWp� GH� IRQFWLRQQDLUH� V¶DSSUpFLH� DX� MRXU� GH� O¶LQIUDFWLRQ�� (OOH� VXEVLVWH�� WRXWHIRLV�� DSUqV� OD� FHVVDWLRQ� GHV� IRQFWLRQV��
ORUVTX¶HOOH�D�IDFLOLWp�RX�SHUPLV�O¶DFFRPSOLVVHPHQW�GH�O¶LQIUDFWLRQ��
�
/
DOLQpD���D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH�������-2�Q������S��������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
����6L�OHV�FKRVHV�GpWRXUQpHV��GLVVLSpHV��UHWHQXHV�RX�VRXVWUDLWHV�VRQW�G¶XQH�YDOHXU�LQIpULHXUH�j�������'$��OH�FRXSDEOH�HVW�SXQL�
G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�PDJLVWUDW��WRXW�IRQFWLRQQDLUH�TXL�GpWRXUQH��GLVVLSH��UHWLHQW�LQG�PHQW�RX�VRXVWUDLW�GHV�GHQLHUV�SXEOLFV�RX�SULYpV��GHV�
HIIHWV�HQ�WHQDQW�OLHX�RX�GHV�SLqFHV��WLWUHV��DFWHV��HIIHWV�PRELOLHUV�TXL�pWDLHQW�HQWUH�VHV�PDLQV��VRLW�HQ�YHUWX��VRLW�j�UDLVRQ�GH�VHV�
IRQFWLRQV��HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[�j�YLQJW�DQV��6L�OHV�FKRVHV�GpWRXUQpHV��GLVVLSpHV��UHWHQXHV�RX�VRXVWUDLWHV�VRQW�
G¶XQH�YDOHXU�LQIpULHXUH�j������'$��OH�FRXSDEOH�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV��

�
����0RGLILp�SDU�OD�ORL�Q��������GX���DR�W�������-2�Q������S�����
�
$MRXWp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�FLQTXDQWH�PLOOH����������'$�j�GHX[�FHQW�
PLOOH� ���������� '$� WRXW�PDJLVWUDW�� WRXW� IRQFWLRQQDLUH�� WRXW� RIILFLHU� SXEOLF� DLQVL� TXH� WRXWH� SHUVRQQH� SDUPL� FHOOHV� YLVpHV� j�
O¶DUWLFOH�����GX�SUpVHQW�FRGH�TXL�FDXVH�SDU�VD�QpJOLJHQFH�PDQLIHVWH�OH�YRO�RX�OH�GpWRXUQHPHQW�RX�OD�GpWpULRUDWLRQ�RX�OD�SHUWH�
GHV�GHQLHUV�SXEOLFV�RX�SULYpV�RX�GHV� HIIHWV� HQ� WHQDQW� OLHX�RX�GHV�SLqFHV�� WLWUHV��DFWHV�� HIIHWV�PRELOLHUV�TXL� pWDLHQW�HQWUH� VHV�
PDLQV��VRLW�HQ�YHUWX��VRLW�j�UDLVRQ�GH�VHV�IRQFWLRQV�

�
����$EURJp�SDU�OD�ORL�Q�� ҏ������GX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�UHPSODFp�SDU�
O¶DUWLFOH����GH�ODGLWH�ORL��-2�Q������S����TXL�HVW�UpGLJp�FRPPH�VXLW���
��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������j�����������'$��WRXW�DJHQW�SXEOLF��TXL�
VRXVWUDLW��GpWUXLW��GLVVLSH�RX�UHWLHQW�VFLHPPHQW�HW�LQG�PHQW���j�VRQ�SURILW�RX�DX�SURILW�G¶XQH�DXWUH�SHUVRQQH�RX�HQWLWp��WRXW�
ELHQ��WRXW�IRQGV�RX�YDOHXUV��SXEOLFV�RX�SULYpV��RX�WRXWH�FKRVH�GH�YDOHXU�TXL�OXL�RQW�pWp�UHPLV�VRLW�HQ�YHUWX�VRLW�HQ�UDLVRQ�GH�VHV�
IRQFWLRQV��
�
$MRXWp��SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
���(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQTXDQWH�PLOOH����������'$�j�FLQT�FHQWV�
PLOOH�����������'$��TXLFRQTXH�DXUD�YRORQWDLUHPHQW�IDLW�GHV�PR\HQV�GH�O¶(WDW��G¶XQH�FROOHFWLYLWp� ORFDOH��G¶XQ�RUJDQLVPH�GH�
GURLW�SXEOLF�RX�GH�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH��XQ�XVDJH�FRQWUDLUH�j�O¶LQWpUrW�GH�FHOXL�FL�j�GHV�
ILQV�SHUVRQQHOOHV�RX�GDQV�O¶LQWpUrW�G¶XQ�WLHUV��
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$UW��������0RGLILp����7RXW�PDJLVWUDW��IRQFWLRQQDLUH�RX�RIILFLHU�SXEOLF�TXL��DYHF�O¶LQWHQWLRQ�GH�QXLUH�RX��
IUDXGXOHXVHPHQW��GpWUXLW�RX�VXSSULPH�OHV�SLqFHV��WLWUHV��DFWHV�RX�HIIHWV�PRELOLHUV��GRQW�LO�pWDLW�GpSRVLWDLUH�
HQ�FHWWH�TXDOLWp�RX�TXL�OXL�RQW�pWp�FRPPXQLTXpV�j�UDLVRQ�GH�VHV�IRQFWLRQV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�
GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������'$�j�FLQT�PLOOH���������'$������

�
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�
$UWLFOH��������������$EURJp�����������������
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�
����0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S�������
�
0RGLILp�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
��� 7RXW�PDJLVWUDW�� WRXW� IRQFWLRQQDLUH� TXL�� DYHF� O¶LQWHQWLRQ� GH� QXLUH� RX�� IUDXGXOHXVHPHQW�� GpWUXLW� RX� VXSSULPH� OHV� SLqFHV��
WLWUHV�� DFWHV� RX� HIIHWV�PRELOLHUV�� GRQW� LO� pWDLW� GpSRVLWDLUH� HQ� FHWWH� TXDOLWp� RX� TXL� OXL� RQW� pWp� FRPPXQLTXpV� j� UDLVRQ� GH� VHV�
IRQFWLRQV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH���j����DQV�HW�G¶XQH�DPHQGH�GH�����'$�j�������'$��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�PDJLVWUDW��WRXW�IRQFWLRQQDLUH�TXL��DYHF�O¶LQWHQWLRQ�GH�QXLUH�RX�IUDXGXOHXVHPHQW��GpWUXLW�RX�VXSSULPH�OHV�SLqFHV��WLWUHV��
DFWHV�RX�HIIHWV�PRELOLHUV��GRQW�LO�pWDLW�GpSRVLWDLUH�HQ�FHWWH�TXDOLWp�RX�TXL�OXL�RQW�pWp�FRPPXQLTXpV�j�UDLVRQ�GH�VHV�IRQFWLRQV��HVW�
SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV���

�
����$EURJp�SDU�OD�ORL�Q�� ҏ������GX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�UHPSODFp�SDU�
O¶DUWLFOH����GH�ODGLWH�ORL��-2�Q������S����TXL�HVW�UpGLJp�FRPPH�VXLW���
��(VW�FRXSDEOH�GH�FRQFXVVLRQ�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[� ����j�GL[� �����DQV�HW�G¶XQH�DPHQGH�GH���������'$�j�
����������'$��WRXW�DJHQW�SXEOLF�TXL�VROOLFLWH��UHoRLW��H[LJH�RX�RUGRQQH�GH�SHUFHYRLU��FH�TX¶LO�VDLW�QH�SDV�rWUH�G���RX�H[FpGHU�FH�
TXL�HVW�G���VRLW�j�OXL�PrPH��VRLW�j�O¶DGPLQLVWUDWLRQ��VRLW�DX[�SDUWLHV�SRXU�OHVTXHOOHV�LO�SHUoRLW��
�
0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW������
���(VW�FRXSDEOH�GH�FRQFXVVLRQ�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[� ����DQV�j�GL[� �����DQV�HW�G¶XQH�DPHQGH�GH�����'$�j�
�������'$�� WRXW�PDJLVWUDW�� IRQFWLRQQDLUH�RX�RIILFLHU�SXEOLF�TXL� VROOLFLWH��UHoRLW�� H[LJH�RX�RUGRQQH�GH�SHUFHYRLU�FH�TX¶LO� VDLW�
Q¶rWUH�SDV�G���RX�H[FpGHU�FH�TXL�HVW�G���VRLW�j�O¶DGPLQLVWUDWLRQ��VRLW�DX[�SDUWLHV�SRXU�OH�FRPSWH�GHVTXHOOHV�LO�SHUoRLW��VRLW�j�OXL�
PrPH��
�

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�FRXSDEOH�GH�FRQFXVVLRQ�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$�
WRXW�PDJLVWUDW� RX� IRQFWLRQQDLUH� SXEOLF� TXL� VROOLFLWH�� UHoRLW�� H[LJH� RX� RUGRQQH� GH� SHUFHYRLU� FH� TX¶LO� VDLW� Q¶rWUH� SDV� G��� RX�
H[FpGHU�FH�TXL�HVW�G���VRLW�j�O¶DGPLQLVWUDWLRQ��VRLW�DX[�SDUWLHV�SRXU�OH�FRPSWH�GHVTXHOOHV�LO�SHUoRLW��VRLW�j�OXL�PrPH��

�
����$EURJp�SDU�OD�ORL�Q�� ҏ������GX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�UHPSODFp�SDU�
O¶DUWLFOH����GH�ODGLWH�ORL��-2�Q������S����TXL�HVW�UpGLJp�FRPPH�VXLW���
��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�FLQT�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������'$�j�����������'$��WRXW�DJHQW�SXEOLF�
TXL�DXUD��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��HW�SRXU�TXHOTXH�PRWLI�TXH�FH�VRLW��VDQV�DXWRULVDWLRQ�GH�OD�ORL��DFFRUGp�RX�RUGRQQp�GH�
SHUFHYRLU� GHV� H[RQpUDWLRQV� HW� IUDQFKLVHV� GH� GURLWV�� LPS{WV� RX� WD[HV� SXEOLTXHV�� RX� HIIHFWXp�JUDWXLWHPHQW� OD� GpOLYUDQFH� GHV�
SURGXLWV�GHV�pWDEOLVVHPHQWV�GH�O¶(WDW��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� (VW� SXQL� GHV� SHLQHV� SUpYXHV� j� O¶DUWLFOH� ����� WRXW� GpWHQWHXU� GH� O¶DXWRULWp� SXEOLTXH� TXL� RUGRQQH� OD� SHUFHSWLRQ� GH�
FRQWULEXWLRQV�GLUHFWHV�RX�LQGLUHFWHV�DXWUHV�TXH�FHOOHV�SUpYXHV�SDU�OD�ORL��DLQVL�TXH�WRXW�IRQFWLRQQDLUH��TXL�HQ�pWDEOLW�OHV�U{OHV�
RX�HQ�IDLW�OH�UHFRXYUHPHQW��
/HV�PrPHV�SHLQHV�VRQW�DSSOLFDEOHV�DX[�GpWHQWHXUV�GH�O¶DXWRULWp�SXEOLTXH�RX�IRQFWLRQQDLUHV�TXL��VRXV�XQH�IRUPH�TXHOFRQTXH�
HW�SRXU�TXHOTXH�PRWLI�TXH�FH�VRLW��DFFRUGHQW��VDQV�DXWRULVDWLRQ�GH�OD�ORL��GHV�H[RQpUDWLRQV�RX�IUDQFKLVHV�GH�GURLWV��LPS{WV�RX�
WD[HV�SXEOLTXHV��RX�HIIHFWXHQW�JUDWXLWHPHQW� OD�GpOLYUDQFH�GH�SURGXLWV�GHV�pWDEOLVVHPHQWV�GH�O¶(WDW��� OH�EpQpILFLDLUH�HVW�SXQL�
FRPPH�FRPSOLFH��
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�
����$EURJp�SDU�OD�ORL�Q�� ҏ������GX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�UHPSODFp�SDU�
O¶DUWLFOH����GH�ODGLWH�ORL��-2�Q������S����TXL�HVW�UpGLJp�FRPPH�VXLW���
��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������'$�j�����������'$��WRXW�DJHQW�SXEOLF�
TXL��VRLW�GLUHFWHPHQW��VRLW�SDU�LQWHUSRVLWLRQ�GH�SHUVRQQHV�RX�SDU�DFWH�VLPXOp��DXUD�SULV��UHoX�RX�FRQVHUYp�TXHOTXH�LQWpUrW�TXH�
FH� VRLW� GDQV� OHV� DFWHV�� DGMXGLFDWLRQV�� VRXPLVVLRQV�� HQWUHSULVHV� GRQW� LO� DYDLW�� DX� WHPSV� GH� O¶DFWH� HQ� WRXW� RX� SDUWLH��
O¶DGPLQLVWUDWLRQ�RX�OD�VXUYHLOODQFH�RX��TXL��D\DQW�PLVVLRQ�G¶RUGRQQDQFHU�OH�SDLHPHQW�RX�GH�IDLUH�OD�OLTXLGDWLRQ�G¶XQH�DIIDLUH��
\�DXUD�SULV�XQ�LQWpUrW�TXHOFRQTXH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�IRQFWLRQQDLUH�TXL��VRLW�RXYHUWHPHQW��VRLW�SDU�DFWH�VLPXOp��VRLW�SDU�LQWHUSRVLWLRQ�GH�SHUVRQQH��SUHQG�RX�UHoRLW�TXHOTXH�
LQWpUrW�GDQV�OHV�DFWHV��DGMXGLFDWLRQV��HQWUHSULVHV�RX�UpJLHV�GRQW�LO�D�DX�WHPSV�GH�O¶DFWH��HQ�WRXW�RX�HQ�SDUWLH��O¶DGPLQLVWUDWLRQ�
RX�OD�VXUYHLOODQFH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$��
�/D�PrPH� SHLQH� HVW� DSSOLFDEOH� j� WRXW� IRQFWLRQQDLUH� TXL� SUHQG� XQ� LQWpUrW� TXHOFRQTXH� GDQV� XQH� DIIDLUH� GRQW� LO� HVW� FKDUJp�
G¶RUGRQQDQFHU�OH�SDLHPHQW�RX�G¶DVVXUHU�OD�OLTXLGDWLRQ��
�
����$EURJp�SDU�OD�ORL�Q�� ҏ������GX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�UHPSODFp�SDU�
O¶DUWLFOH����GH�ODGLWH�ORL��-2�Q������S����TXL�HVW�UpGLJp�FRPPH�VXLW���
��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������'$�j�����������'$��WRXW�DJHQW�SXEOLF�
TXL��VRLW�GLUHFWHPHQW��VRLW�SDU�LQWHUSRVLWLRQ�GH�SHUVRQQHV�RX�SDU�DFWH�VLPXOp��DXUD�SULV��UHoX�RX�FRQVHUYp�TXHOTXH�LQWpUrW�TXH�
FH� VRLW� GDQV� OHV� DFWHV�� DGMXGLFDWLRQV�� VRXPLVVLRQV�� HQWUHSULVHV� GRQW� LO� DYDLW�� DX� WHPSV� GH� O¶DFWH� HQ� WRXW� RX� SDUWLH��
O¶DGPLQLVWUDWLRQ�RX�OD�VXUYHLOODQFH�RX��TXL��D\DQW�PLVVLRQ�G¶RUGRQQDQFHU�OH�SDLHPHQW�RX�GH�IDLUH�OD�OLTXLGDWLRQ�G¶XQH�DIIDLUH��
\�DXUD�SULV�XQ�LQWpUrW�TXHOFRQTXH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� /HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ���� V¶DSSOLTXHQW� j� WRXW� IRQFWLRQQDLUH�� SHQGDQW� XQ� GpODL� GH� FLQT� ���� DQV� j� FRPSWHU� GH� OD�
FHVVDWLRQ�GH�VHV�IRQFWLRQV��TXHOOH�TXH�VRLW�OD�PDQLqUH�GRQW�HOOH�HVW�VXUYHQXH��

�
����$EURJp�SDU�OD�ORL�Q�� ҏ������GX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�UHPSODFp�SDU�
O¶DUWLFOH����GH�ODGLWH�ORL��-2�Q������S�����
��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������'$�j�����������'$��WRXW�DJHQW�SXEOLF�
TXL��VRLW�GLUHFWHPHQW��VRLW�SDU�LQWHUSRVLWLRQ�GH�SHUVRQQHV�RX�SDU�DFWH�VLPXOp��DXUD�SULV��UHoX�RX�FRQVHUYp�TXHOTXH�LQWpUrW�TXH�
FH� VRLW� GDQV� OHV� DFWHV�� DGMXGLFDWLRQV�� VRXPLVVLRQV�� HQWUHSULVHV� GRQW� LO� DYDLW�� DX� WHPSV� GH� O¶DFWH� HQ� WRXW� RX� SDUWLH��
O¶DGPLQLVWUDWLRQ�RX�OD�VXUYHLOODQFH�RX��TXL��D\DQW�PLVVLRQ�G¶RUGRQQDQFHU�OH�SDLHPHQW�RX�GH�IDLUH�OD�OLTXLGDWLRQ�G¶XQH�DIIDLUH��
\�DXUD�SULV�XQ�LQWpUrW�TXHOFRQTXH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���'DQV�OH�FDV�R���HQ�YHUWX�G¶XQ�GHV�DUWLFOHV�GH�OD�SUpVHQWH�VHFWLRQ��XQH�SHLQH�GpOLFWXHOOH�HVW�VHXOH�HQFRXUXH��OH�FRXSDEOH�SHXW��
HQ� RXWUH�� rWUH� IUDSSp� SRXU� XQ� ���� DQ� DX� PRLQV� HW� FLQT� ���� DQV� DX� SOXV� GH� O¶LQWHUGLFWLRQ� G¶XQ� RX� SOXVLHXUV� GHV� GURLWV�
PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��
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����$EURJp�SDU�OD�ORL�Q�� ҏ������GX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�UHPSODFp�SDU�
O¶DUWLFOH����GH�ODGLWH�ORL��-2�Q������S����TXL�HVW�UpGLJp�FRPPH�VXLW���
��6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������'$�j�����������'$���
���/H�IDLW�GH�SURPHWWUH�G¶RIIULU�RX�G¶DFFRUGHU�j�XQ�DJHQW�SXEOLF��GLUHFWHPHQW�RX�LQGLUHFWHPHQW�XQ�DYDQWDJH�LQGX��VRLW�SRXU�
OXL�PrPH�RX�SRXU�XQH�DXWUH�SHUVRQQH�RX�HQWLWp��DILQ�TX¶LO�DFFRPSOLVVH�RX�V¶DEVWLHQQH�G¶DFFRPSOLU�XQ�DFWH�GDQV�O¶H[HUFLFH�GH�
VHV�IRQFWLRQV���
���/H�IDLW��SRXU�XQ�DJHQW�SXEOLF��GH�VROOLFLWHU�RX�G¶DFFHSWHU��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��XQ�DYDQWDJH�LQGX��SRXU�OXL�PrPH�
RX�SRXU�XQH�DXWUH�SHUVRQQH�RX�HQWLWp��DILQ�TX¶LO�DFFRPSOLVVH�RX�V¶DEVWLHQQH�G¶DFFRPSOLU�XQ�DFWH�UHOHYDQW�GH�VHV�IRQFWLRQV��
�
/
DOLQpD���PRGLILp�GDQV�VHV�SRLQWV����HW����SDU�OD�ORL�Q��������GX����MXLOOHW�������-2�Q������S�������pWDLW�UpGLJp�FRPPH�VXLW����
���(VW�FRXSDEOH�GH�FRUUXSWLRQ�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH�����j������'$�
TXLFRQTXH�VROOLFLWH�RX�DJUpH�GHV�RIIUHV�RX�SURPHVVHV��VROOLFLWH�RX�UHoRLW�GHV�GRQV��SUpVHQWV�RX�DXWUHV�DYDQWDJHV�SRXU���
���pWDQW�IRQFWLRQQDLUH�RX�pWDQW�LQYHVWL�G¶XQ�PDQGDW�pOHFWLI��DFFRPSOLU�
���pWDQW�DUELWUH�RX�H[SHUW�GpVLJQp��VRLW�SDU�O¶DXWRULWp�DGPLQLVWUDWLYH�RX�MXGLFLDLUH��VRLW�SDU�OHV�SDUWLHV��UHQGUH�XQH�GpFLVLRQ�

RX�GRQQHU�XQH�RSLQLRQ�IDYRUDEOH�RX�GpIDYRUDEOH���
���pWDQW�DVVHVVHXU�MXUp�RX�PHPEUH�G¶XQH�MXULGLFWLRQ��VH�GpFLGH�VRLW�HQ�IDYHXU��VRLW�DX�SUpMXGLFH�G¶XQH�SDUWLH���

������� pWDQW� PpGHFLQ�� FKLUXUJLHQ�� GHQWLVWH�� VDJH�IHPPH�� FHUWLILHU� IDXVVHPHQW� RX� GLVVLPXOHU� O¶H[LVWHQFH� GH� PDODGLHV� RX�
G¶LQILUPLWpV�RX�XQ�pWDW�GH�JURVVHVVH�RX�IRXUQLU�GHV�LQGLFDWLRQV�PHQVRQJqUHV�VXU�O¶RULJLQH�G¶XQH�PDODGLH�RX�LQILUPLWp�RX�OD�
FDXVH�G¶XQ�GpFqV��

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�FRXSDEOH�GH�FRUUXSWLRQ�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�j�GL[�DQV�HW�G¶XQH�DPHQGH�GH�����j������'$�TXLFRQTXH�
VROOLFLWH�RX�DJUpH�GHV�RIIUHV�RX�SURPHVVHV��VROOLFLWH�RX�UHoRLW�GHV�GRQV��SUpVHQWV�RX�DXWUHV�DYDQWDJHV�SRXU���
���(WDQW�PDJLVWUDW��IRQFWLRQQDLUH�SXEOLF�RX�pWDQW�LQYHVWL�G¶XQ�PDQGDW�pOHFWLI��DFFRPSOLU�RX�V¶DEVWHQLU�G¶DFFRPSOLU�XQ�DFWH�
GH� VD� IRQFWLRQ�� MXVWH� RX� QRQ�� PDLV� QRQ� VXMHW� j� UpPXQpUDWLRQ� RX� XQ� DFWH� TXL�� ELHQ� TX¶HQ� GHKRUV� GH� VHV� DWWULEXWLRQV�
SHUVRQQHOOHV��HVW��RX�D�SX�rWUH�IDFLOLWp�SDU�VD�IRQFWLRQ���
���(WDQW�DUELWUH�RX�H[SHUW�GpVLJQp��VRLW�SDU�O¶DXWRULWp�DGPLQLVWUDWLYH�RX�MXGLFLDLUH��VRLW�SDU�OHV�SDUWLHV��UHQGUH�XQH�GpFLVLRQ�
RX�GRQQHU�XQH�RSLQLRQ�IDYRUDEOH�RX�GpIDYRUDEOH���
���(WDQW�PDJLVWUDW��DVVHVVHXU�MXUp�RX�PHPEUH�G¶XQH�MXULGLFWLRQ��VH�GpFLGHU�VRLW�HQ�IDYHXU��VRLW�DX�SUpMXGLFH�G¶XQH�SDUWLH��
��� (WDQW� PpGHFLQ�� FKLUXUJLHQ�� GHQWLVWH�� VDJH�IHPPH�� FHUWLILHU� IDXVVHPHQW� RX� GLVVLPXOHU� O¶H[LVWHQFH� GH� PDODGLHV� RX�
G¶LQILUPLWpV�RX�XQ�pWDW�GH�JURVVHVVH�RX�IRXUQLU�GHV�LQGLFDWLRQV�PHQVRQJqUHV�VXU�O¶RULJLQH�G¶XQH�PDODGLH�RX�LQILUPLWp�RX�OD�
FDXVH�G¶XQ�GpFqV��
�
����$EURJp�SDU�OD�ORL�Q�� ҏ������GX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�UHPSODFp�SDU�
O¶DUWLFOH����GH�ODGLWH�ORL��-2�Q������S����TXL�HVW�UpGLJp�FRPPH�VXLW���YRLU�����
�
$MRXWp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���6L�OH�FRXSDEOH�GH�FRUUXSWLRQ�HVW�XQ�PDJLVWUDW��LO�HQFRXUW�OD�SHLQH�GH�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�YLQJW������DQV�HW�XQH�
DPHQGH�GH�������j��������'$��
�6L�OH�FRXSDEOH�GH�FRUUXSWLRQ�HVW�XQ�JUHIILHU��LO�HQFRXUW�OD�SHLQH�GH�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV�HW�XQH�DPHQGH�
GH�������j��������'$��
�
����$EURJp�SDU�OD�ORL�Q�� ҏ������GX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�UHPSODFp�SDU�
O¶DUWLFOH����GH�ODGLWH�ORL��-2�Q������S����TXL�HVW�UpGLJp�FRPPH�VXLW���YRLU�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���(VW�FRXSDEOH�GH�FRUUXSWLRQ�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$��
WRXW�FRPPLV��HPSOR\p�RX�SUpSRVp�VDODULp�RX�UpPXQpUp�VRXV�XQH�IRUPH�TXHOFRQTXH�TXL��VRLW�GLUHFWHPHQW��VRLW�SDU�SHUVRQQH�
LQWHUSRVpH�D��j�O¶LQVX�HW�VDQV�OH�FRQVHQWHPHQW�GH�VRQ�HPSOR\HXU��VRLW�VROOLFLWp�RX�DJUpp�GHV�RIIUHV�RX�SURPHVVHV��VRLW�VROOLFLWp�RX�
UHoX�GHV�GRQV��SUpVHQWV��FRPPLVVLRQV�HVFRPSWHV�RX�SULPHV�SRXU�IDLUH�RX�V¶DEVWHQLU�GH�IDLUH�XQ�DFWH�GH�VRQ�HPSORL��RX�XQ�DFWH�
TXL��ELHQ�TX¶HQ�GHKRUV�GH�VHV�DWWULEXWLRQV�SHUVRQQHOOHV�HVW�RX�D�SX�rWUH�IDFLOLWp�SDU�VRQ�HPSORL��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�FRXSDEOH�GH�FRUUXSWLRQ�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�j�FLQT�DQV�HW�G¶XQH�DPHQGH�GH�����j������'$��WRXW�FRPPLV��
HPSOR\p�RX�SUpSRVp�VDODULp�RX�UpPXQpUp�VRXV�XQH�IRUPH�TXHOFRQTXH��TXL��VRLW�GLUHFWHPHQW��VRLW�SDU�SHUVRQQH�LQWHUSRVpH�D��j�
O¶LQVX�HW�VDQV�OH�FRQVHQWHPHQW�GH�VRQ�SDWURQ��VRLW�VROOLFLWp�RX�DJUpp�GHV�RIIUHV�RX�SURPHVVHV��VRLW�VROOLFLWp�RX�UHoX�GHV�GRQV��
SUpVHQWV��FRPPLVVLRQV��HVFRPSWHV�RX�SULPHV�SRXU� IDLUH�RX�V¶DEVWHQLU�GH�IDLUH�XQ�DFWH�GH�VRQ�HPSORL��RX�XQ�DFWH�TXL��ELHQ�
TX¶HQ�GHKRUV�GH�VHV�DWWULEXWLRQV�SHUVRQQHOOHV�HVW��RX�D�SX�rWUH�IDFLOLWp�SDU�VRQ�HPSORL��

�
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DGPLQLVWUDWLRQ� RX� G¶XQH� DXWRULWp� SXEOLTXH�� XQ� DYDQWDJH� LQGX� SRXU� O¶LQVWLJDWHXU� LQLWLDO� GH� O¶DFWH� RX� SRXU� WRXWH� DXWUH�
SHUVRQQH��
��� /H� IDLW� SRXU� XQ� DJHQW� SXEOLF� RX� WRXWH� DXWUH� SHUVRQQH�� GH� VROOLFLWHU�� G¶DFFHSWHU� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� XQ�

DYDQWDJH�LQGX�SRXU�OXL�PrPH�RX�SRXU�XQH�DXWUH�SHUVRQQH��DILQ�G¶DEXVHU�GH�VRQ�LQIOXHQFH�UpHOOH�RX�VXSSRVpH�HQ�YXH�GH�IDLUH�
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IDoRQ� JpQpUDOH�� XQH� GpFLVLRQ� IDYRUDEOH� G¶XQH� WHOOH� DXWRULWp� RX� DGPLQLVWUDWLRQ�� HW� DEXVH� DLQVL� G¶XQH� LQIOXHQFH� UpHOOH� RX�
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����$EURJp�SDU� ORL�Q�� ҏ������GX���� IpYULHU������ UHODWLYH�j� OD�SUpYHQWLRQ� HW� j� OD� OXWWH� FRQWUH� OD� FRUUXSWLRQ� HW� UHPSODFp�SDU�
O¶DUWLFOH����GH�ODGLWH�ORL��-2�Q������S����TXL�HVW�UpGLJp�FRPPH�VXLW���
��6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������'$�j�����������'$���
��� 7RXW� DJHQW� SXEOLF� TXL� SDVVH�� YLVH� RX� UpYLVH� XQ� FRQWUDW�� XQH� FRQYHQWLRQ�� XQ�PDUFKp� RX� XQ� DYHQDQW� HQ� YLRODWLRQ� GHV�

GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU�HQ�YXH�GH�SURFXUHU�j�DXWUXL�XQ�DYDQWDJH�LQMXVWLILp���
���7RXW�FRPPHUoDQW��LQGXVWULHO��DUWLVDQ��HQWUHSUHQHXU�GX�VHFWHXU�SULYp��RX�HQ�JpQpUDO��WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�

TXL� SDVVH��PrPH� j� WLWUH� RFFDVLRQQHO�� XQ� FRQWUDW� RX� XQ�PDUFKp� DYHF� O¶(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV� pWDEOLVVHPHQWV� RX�
RUJDQLVPHV� GH� GURLW� SXEOLF�� OHV� HQWUHSULVHV� SXEOLTXHV� pFRQRPLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW�
FRPPHUFLDO�� HQ�PHWWDQW�j�SURILW� O¶DXWRULWp�RX� O¶LQIOXHQFH�GHV�DJHQWV�GHV�RUJDQLVPHV�SUpFLWpV�SRXU�PDMRUHU� OHV�SUL[�TX¶LOV�
SUDWLTXHQW�QRUPDOHPHQW�HW�KDELWXHOOHPHQW�RX�SRXU�PRGLILHU��j�OHXU�DYDQWDJH��OD�TXDOLWp�GHV�GHQUpHV�RX�GHV�SUHVWDWLRQV�RX�OHV�
GpODLV�GH�OLYUDLVRQ�RX�GH�IRXUQLWXUH��
�
$MRXWp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����DQV�j�GL[������DQV�HW�G¶XQH��DPHQGH�GH�FLQT�FHQWV�PLOOH�����������'$�j�FLQT�
PLOOLRQV�������������'$����
���7RXWH�SHUVRQQH�DJLVVDQW�SRXU�OH�FRPSWH�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�RX�GH�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����

GX�SUpVHQW�FRGH�TXL�SDVVH��YLVH�RX�UpYLVH�XQ�FRQWUDW��XQH�FRQYHQWLRQ��XQ�PDUFKp�RX�XQ�DYHQDQW�HQ�YLRODWLRQ�GHV�GLVSRVLWLRQV�
OpJLVODWLYHV�RX�UpJOHPHQWDLUHV�HQ�YLJXHXU��HQ�YXH�GH�SURFXUHU�j�DXWUXL�XQ�DYDQWDJH�LQMXVWLILp���
���7RXW�FRPPHUoDQW��LQGXVWULHO��DUWLVDQ��HQWUHSUHQHXU�GX�VHFWHXU�SULYp��RX��HQ�JpQpUDO��WRXWH�SHUVRQQH�SK\VLTXH�TXL�SDVVH��

PrPH�j�WLWUH�RFFDVLRQQHO��XQ�FRQWUDW�RX�XQ�PDUFKp�DYHF�O¶(WDW�RX�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH��
HQ�PHWWDQW� j� SURILW� O¶DXWRULWp� RX� O¶LQIOXHQFH� GHV� DJHQWV� GHV� RUJDQLVPHV� SUpFLWpV� SRXU�PDMRUHU� OHV� SUL[� TX¶LOV� SUDWLTXHQW�
QRUPDOHPHQW�HW�KDELWXHOOHPHQW�RX�SRXU�PRGLILHU��j�OHXU�DYDQWDJH��OD�TXDOLWp�GHV�GHQUpHV�RX�GHV�SUHVWDWLRQV�RX�OHV�GpODLV�GH�
OLYUDLVRQ�RX�GH�IRXUQLWXUH����
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��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GL[������j�YLQJW������DQV�HW�G¶XQH�DPHQGH�GH�����������'$�j�����������'$�WRXW�DJHQW�
SXEOLF� TXL�� j� O¶RFFDVLRQ�GH� OD� SUpSDUDWLRQ�� GH� OD� QpJRFLDWLRQ�� GH� OD� FRQFOXVLRQ� RX�GH� O¶H[pFXWLRQ�G¶XQ�PDUFKp�� FRQWUDW� RX�
DYHQDQW�FRQFOXW�DX�QRP�GH�O¶(WDW�RX�GHV�FROOHFWLYLWpV�ORFDOHV�RX�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�RX�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�RX�GHV�HQWUHSULVHV�SXEOLTXHV�pFRQRPLTXHV��SHUoRLW�RX� WHQWH�GH�
SHUFHYRLU��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��j�VRQ�SURILW�RX�DX�SURILW�G¶XQ�WLHUV��XQH�UpPXQpUDWLRQ�RX�XQ�DYDQWDJH�GH�TXHOTXH�
QDWXUH�TXH�FH�VRLW��
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j�O¶RFFDVLRQ�GH�OD�SUpSDUDWLRQ��GH�OD�QpJRFLDWLRQ��GH�OD�FRQFOXVLRQ�RX�GH�O¶H[pFXWLRQ�G¶XQ�PDUFKp��FRQWUDW�RX�DYHQDQW�FRQFOX�
DX�QRP�GH�O¶(WDW�RX�GH�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH��SHUoRLW�RX�WHQWH�GH�SHUFHYRLU�GLUHFWHPHQW�RX�
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OXL�PrPH�RX�SRXU�XQH�DXWUH�SHUVRQQH�RX�HQWLWp��DILQ�TX¶LO�DFFRPSOLVVH�RX�V¶DEVWLHQQH�G¶DFFRPSOLU�XQ�DFWH�GDQV�O¶H[HUFLFH�GH�
VHV�IRQFWLRQV���
���/H� IDLW��SRXU�XQ�DJHQW�SXEOLF��GH� VROOLFLWHU�RX�G¶DFFHSWHU�� GLUHFWHPHQW�RX� LQGLUHFWHPHQW��XQ�DYDQWDJH� LQGX��SRXU� OXL�

PrPH� RX� SRXU� XQH� DXWUH� SHUVRQQH� RX� HQWLWp�� DILQ� TX¶LO� DFFRPSOLVVH� RX� V¶DEVWLHQQH� G¶DFFRPSOLU� XQ� DFWH� UHOHYDQW� GH� VHV�
IRQFWLRQV��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH��SRXU�REWHQLU��VRLW�O¶DFFRPSOLVVHPHQW�RX�O¶DEVWHQWLRQ�G¶XQ�DFWH��VRLW�XQH�GHV�IDYHXUV�RX�DYDQWDJHV�SUpYXV�DX[�
DUWLFOHV�����j������D�XVp�GH�YRLHV�GH�IDLW�RX�PHQDFHV��GH�SURPHVVHV��RIIUHV��GRQV�RX�SUpVHQWV��RX�DXWUHV�DYDQWDJHV��RX�FpGp�j�
GHV�VROOLFLWDWLRQV�WHQGDQW�j�OD�FRUUXSWLRQ��PrPH�V¶LO�Q¶HQ�D�SDV�SULV�O¶LQLWLDWLYH��HVW��TXH�OD�FRQWUDLQWH�RX�OD�FRUUXSWLRQ�DLW�RX�
QRQ�SURGXLW�VRQ�HIIHW��SXQL�GHV�PrPHV�SHLQHV�TXH�FHOOHV�SUpYXHV�DX[�GLWV�DUWLFOHV�FRQWUH�OD�SHUVRQQH�FRUURPSXH��
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5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���'DQV�OH�FDV�R��OD�FRUUXSWLRQ�RX�OH�WUDILF�G¶LQIOXHQFH�D�SRXU�REMHW�O¶DFFRPSOLVVHPHQW�G¶XQ�IDLW�TXDOLILp�FULPH�SDU�OD�ORL��OD�
SHLQH�UpSULPDQW�FH�FULPH�HVW�DSSOLFDEOH�DX�FRXSDEOH�GH�OD�FRUUXSWLRQ�RX�GX�WUDILF�G¶LQIOXHQFH��
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�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/RUVTXH� OD� FRUUXSWLRQ�G¶XQ�PDJLVWUDW�� G¶XQ� DVVHVVHXU� MXUp� RX�G¶XQ�PHPEUH�G¶XQH� MXULGLFWLRQ� D� HX� SRXU� HIIHW� GH� IDLUH�
SURQRQFHU�XQH�SHLQH�FULPLQHOOH�FRQWUH�XQ�DFFXVp��FHWWH�SHLQH�HVW�DSSOLFDEOH�DX�FRXSDEOH�GH�OD�FRUUXSWLRQ��
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$EXV�G¶DXWRULWp�
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$EXV�G¶DXWRULWp�FRQWUH�OHV�SDUWLFXOLHUV�

�
$UW��������0RGLILp����7RXW�IRQFWLRQQDLUH�GH�O¶RUGUH�DGPLQLVWUDWLI�RX�MXGLFLDLUH��WRXW�RIILFLHU�GH�SROLFH��

WRXW� FRPPDQGDQW� RX� DJHQW� GH� OD� IRUFH� SXEOLTXH�� TXL� DJLVVDQW� HQ� VD� GLWH� TXDOLWp�� V¶LQWURGXLW� GDQV� OH�
GRPLFLOH�G¶XQ�FLWR\HQ�FRQWUH�OH�JUp�GH�FHOXL�FL��KRUV�OHV�FDV�SUpYXV�SDU�OD�ORL�HW�VDQV�OHV�IRUPDOLWpV�TX¶HOOH�
D�SUHVFULWHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j�XQ�����DQ��HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������
'$�j�WURLV�PLOOH���������'$�VDQV�SUpMXGLFH�GH�O¶DSSOLFDWLRQ�GH�O¶DUWLFOH����������
�

$UW������� ��7RXW� MXJH�� WRXW�DGPLQLVWUDWHXU�TXL�� VRXV�TXHOTXH�SUpWH[WH�TXH�FH� VRLW��GpQLH�GH�UHQGUH� OD�
MXVWLFH�TX¶LO�GRLW�DX[�SDUWLHV��DSUqV�HQ�DYRLU�pWp�UHTXLV��HW�TXL�SHUVpYqUH�GDQV�VRQ�GpQL��DSUqV�DYHUWLVVHPHQW�
RX�LQMRQFWLRQ�GH�VHV�VXSpULHXUV��SHXW�rWUH�SRXUVXLYL��HW�SXQL�G¶XQH�DPHQGH�GH�VHSW�FHQWV�FLQTXDQWH�������
'$�j� WURLV�PLOOH� ��������'$�HW�GH� O¶LQWHUGLFWLRQ�G¶H[HUFLFH�GHV� IRQFWLRQV�SXEOLTXHV�GH�FLQT� ����j�YLQJW�
�����DQV��
�

$UW��������0RGLILp����7RXW�IRQFWLRQQDLUH��WRXW�DJHQW�GH�O¶(WDW��WRXW�HPSOR\p�RX�SUpSRVp�GX�VHUYLFH�GHV�
SRVWHV�TXL�RXYUH��GpWRXUQH�RX�VXSSULPH�GHV� OHWWUHV�FRQILpHV�j� OD�SRVWH�RX�TXL�HQ� IDFLOLWH� O¶RXYHUWXUH�� OH�
GpWRXUQHPHQW�RX�OD�VXSSUHVVLRQ��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�FLQT�����DQV��HW�G¶XQH�
DPHQGH�GH�WUHQWH�PLOOH����������'$�j�FLQT�FHQWV�PLOOH�����������'$��

(VW� SXQL� GH� OD� PrPH� SHLQH�� WRXW� HPSOR\p� RX� SUpSRVp� GX� VHUYLFH� GX� WpOpJUDSKH� TXL� GpWRXUQH� RX�
VXSSULPH�XQ�WpOpJUDPPH�RX�HQ�GLYXOJXH�OH�FRQWHQX��

/H�FRXSDEOH�HVW��GH�SOXV�� LQWHUGLW�GH�WRXWHV� IRQFWLRQV�RX�HPSORLV�SXEOLFV�SHQGDQW�FLQT�����j�GL[������
DQV������
�
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5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���'DQV�OH�FDV�R���HQ�YHUWX�G¶XQ�GHV�DUWLFOHV�GH�OD�SUpVHQWH�VHFWLRQ��XQH�SHLQH�GpOLFWXHOOH�HVW�VHXOH�HQFRXUXH��OH�FRXSDEOH�SHXW��
HQ� RXWUH�� rWUH� IUDSSp� SRXU� XQ� ���� DQ� DX� PRLQV� HW� FLQT� ���� DQV� DX� SOXV�� GH� O¶LQWHUGLFWLRQ� G¶XQ� RX� SOXVLHXUV� GHV� GURLWV�
PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
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��7RXW� IRQFWLRQQDLUH� GH� O¶RUGUH�DGPLQLVWUDWLI� RX� MXGLFLDLUH�� WRXW�RIILFLHU� GH� SROLFH�� WRXW� FRPPDQGDQW� RX� DJHQW� GH� OD� IRUFH�
SXEOLTXH�� TXL�� DJLVVDQW� HQ� VD� GLWH� TXDOLWp�� V¶LQWURGXLW� GDQV� OH� GRPLFLOH� G¶XQ� FLWR\HQ� FRQWUH� OH� JUp� GH� FHOXL�FL�� KRUV� OHV� FDV�
SUpYXV�SDU�OD�ORL��HW�VDQV�OHV�IRUPDOLWpV�TX¶HOOH�D�SUHVFULWHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j�XQ�DQ��HW�G¶XQH�
DPHQGH�GH�����j�������'$��VDQV�SUpMXGLFH�GH�O¶DSSOLFDWLRQ�GH�O¶DUWLFOH�����DOLQpD����
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�IRQFWLRQQDLUH��WRXW�DJHQW�GH�O¶(WDW��WRXW�HPSOR\p�RX�SUpSRVp�GX�VHUYLFH�GHV�SRVWHV�TXL�RXYUH��GpWRXUQH�RX�VXSSULPH�
GHV� OHWWUHV� FRQILpHV� j� OD� SRVWH� RX� TXL� HQ� IDFLOLWH� O¶RXYHUWXUH�� OH� GpWRXUQHPHQW� RX� OD� VXSSUHVVLRQ�� HVW� SXQL� G¶XQ�
HPSULVRQQHPHQW�GH�WURLV�����PRLV��j�FLQT�����DQV��HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH���������'$��
(VW�SXQL�GH�OD�PrPH�SHLQH��WRXW�HPSOR\p�RX�SUpSRVp�GX�VHUYLFH�GX�WpOpJUDSKH�TXL�GpWRXUQH�RX�VXSSULPH�XQ�WpOpJUDPPH�

RX�HQ�GLYXOJXH�OH�FRQWHQX��
/H�FRXSDEOH�HVW��GH�SOXV��LQWHUGLW�GH�WRXWHV�IRQFWLRQV�RX�HPSORLV�SXEOLFV�SHQGDQW�FLQT�����j�GL[������DQV��



��
���

$UW������ELV���1RXYHDX����7RXW�IRQFWLRQQDLUH�RX�RIILFLHU�SXEOLF��TXL�UpTXLVLWLRQQH�GHV�ELHQV�PHXEOHV�
RX� LPPHXEOHV�KRUV� OHV�FDV�HW�FRQGLWLRQV�GpILQLV�SDU� OD� ORL��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�
FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�GL[�PLOOH����������'$�j�FHQW�PLOOH�����������'$��

/D�UHVSRQVDELOLWp�FLYLOH�SHUVRQQHOOH�GH�O¶DXWHXU�HVW�HQJDJpH��DLQVL�TXH�FHOOH�GH�O¶(WDW�j�FKDUJH�SRXU�FH�
GHUQLHU�GH�VH�UHWRXUQHU�FRQWUH�O¶DXWHXU������

�
$EXV�G¶DXWRULWp�FRQWUH�OD�FKRVH�SXEOLTXH�

�
$UW���������7RXW�PDJLVWUDW�RX�IRQFWLRQQDLUH�TXL�UHTXLHUW�RX�RUGRQQH��IDLW�UHTXpULU�RX�RUGRQQHU�O¶DFWLRQ�

RX� O
HPSORL�GH� OD� IRUFH�SXEOLTXH�FRQWUH� O¶H[pFXWLRQ�G¶XQH� ORL�RX�FRQWUH� OD�SHUFHSWLRQ�G¶XQH�FRQWULEXWLRQ�
OpJDOHPHQW�pWDEOLH�RX�FRQWUH� O¶H[pFXWLRQ�VRLW�G¶XQH�RUGRQQDQFH� RX�PDQGDW�GH� MXVWLFH�� VRLW�GH� WRXW�DXWUH�
RUGUH�pPDQp�GH�O¶DXWRULWp�OpJLWLPH���HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV��

�
$UW�� ����ELV�� �1RXYHDX�� ��7RXW� IRQFWLRQQDLUH� TXL� XVH� GX� SRXYRLU� TXH� OXL� FRQIqUH� VD� IRQFWLRQ� SRXU�

RUGRQQHU� O¶DUUrW� GH� O¶H[pFXWLRQ� G¶XQH� GpFLVLRQ� GH� MXVWLFH� RX� TXL� YRORQWDLUHPHQW� UHIXVH� RX� HQWUDYH�
O¶H[pFXWLRQ�GH�FHWWH�GpFLVLRQ�RX�V¶\�RSSRVH��HVW�SXQL�GH�VL[�����PRLV�j�WURLV�����DQV�G¶HPSULVRQQHPHQW�HW�
G¶XQH�DPHQGH�GH�FLQT�PLOOH���������'$�j�FLQTXDQWH�PLOOH����������'$������

�
$UW�� ���� �� /H� FRXSDEOH� SHXW�� HQ� RXWUH�� rWUH� IUDSSp�� SRXU� FLQT� DQV� DX� PRLQV� HW� GL[� DQV� DX� SOXV� GH�

O¶LQWHUGLFWLRQ� G¶XQ� RX� SOXVLHXUV� GHV� GURLWV�PHQWLRQQpV� j� O¶DUWLFOH� ��� �� LO� SHXW� pJDOHPHQW� rWUH� IUDSSp� GH�
O¶LQWHUGLFWLRQ�G¶H[HUFHU�WRXWHV�IRQFWLRQV�RX�WRXV�HPSORLV�SXEOLFV�SHQGDQW�GL[������DQV�DX�SOXV��

�
$UW������ ��6L� OHV�RUGUHV�RX�UpTXLVLWLRQV�RQW�pWp�OD�FDXVH�GLUHFWH�G¶XQ� IDLW�TXDOLILp�FULPH�SDU�OD�ORL�� OD�

SHLQH�UpSULPDQW�FH�FULPH�HVW�DSSOLFDEOH�DX�FRXSDEOH�G¶DEXV�G¶DXWRULWp��
�

6HFWLRQ�,9�
([HUFLFH�GH�O¶DXWRULWp�SXEOLTXH�LOOpJDOHPHQW�

DQWLFLSp�RX�SURORQJp�
�
$UW��������0RGLILp����7RXW�PDJLVWUDW�� IRQFWLRQQDLUH�RX�RIILFLHU�SXEOLF�TXL�HQWUH�HQ�H[HUFLFH�GDQV�VHV�

IRQFWLRQV�VDQV�DYRLU�SUrWp�SDU�VRQ�IDLW��OH�VHUPHQW�UHTXLV��SHXW�rWUH�SRXUVXLYL�HW�SXQL�G¶XQH�DPHQGH�GH�FLQT�
FHQWV�������'$�j�PLOOH���������'$������

�
$UW��������0RGLILp����7RXW�PDJLVWUDW��IRQFWLRQQDLUH�RX�RIILFLHU�SXEOLF�UpYRTXp��GHVWLWXp��VXVSHQGX�RX�

OpJDOHPHQW�LQWHUGLW�TXL��DSUqV�DYRLU�UHoX�DYLV�RIILFLHO�GH�OD�GpFLVLRQ�OH�FRQFHUQDQW��FRQWLQXH�O¶H[HUFLFH�GH�
VHV�IRQFWLRQV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�
������'$�j�PLOOH���������'$��

(VW� SXQL� GH� OD� PrPH� SHLQH� WRXW� IRQFWLRQQDLUH� pOHFWLI� RX� WHPSRUDLUH�� TXL� FRQWLQXH� j� H[HUFHU� VHV�
IRQFWLRQV�DSUqV�OHXU�FHVVDWLRQ�OpJDOH��

/H� FRXSDEOH� SHXW�� HQ� RXWUH�� rWUH� IUDSSp� GH� O¶LQWHUGLFWLRQ� G¶H[HUFHU� WRXWHV� IRQFWLRQV�� WRXV� HPSORLV�
SXEOLFV�RX�WRXV�RIILFHV�SXEOLFV�SHQGDQW�GL[�DQV�DX�SOXV������

�
BBBBBBBBBBBBBBBBB�
����$MRXWp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������

�
����$MRXWp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������
�
����0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S�������

�

�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�PDJLVWUDW�RX�IRQFWLRQQDLUH�TXL�HQWUH�HQ�H[HUFLFH�GH�VHV�IRQFWLRQV�VDQV�DYRLU�SUrWp�SDU�VRQ�IDLW��OH�VHUPHQW�UHTXLV��SHXW�
rWUH�SRXUVXLYL�HW�SXQL�G¶XQH�DPHQGH�GH�����'$�j�������'$��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�PDJLVWUDW�� WRXW� IRQFWLRQQDLUH� SXEOLF� UpYRTXp�� GHVWLWXp�� VXVSHQGX� RX� OpJDOHPHQW� LQWHUGLW� TXL�� DSUqV�DYRLU� UHoX�DYLV�
RIILFLHO�GH�OD�GpFLVLRQ�OH�FRQFHUQDQW��FRQWLQXH�O¶H[HUFLFH�GH�VHV�IRQFWLRQV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�
����DQV�HW�G¶XQH�DPHQGH�GH�����'$�j�������'$��
��(VW�SXQL�GH�OD�PrPH�SHLQH�WRXW�IRQFWLRQQDLUH�pOHFWLI�RX�WHPSRUDLUH��TXL�FRQWLQXH�j�H[HUFHU�VHV�IRQFWLRQV�DSUqV�OHXU�FHVVDWLRQ�
OpJDOH��
��/H� FRXSDEOH� SHXW�� HQ�RXWUH�� rWUH� IUDSSp�GH� O¶LQWHUGLFWLRQ� G¶H[HUFHU� WRXWHV� IRQFWLRQV�� WRXV� HPSORLV� SXEOLFV� RX� WRXV�RIILFHV�
SXEOLFV�SHQGDQW�GL[������DQV�DX�SOXV��



��
���

6HFWLRQ�9�
$JJUDYDWLRQ�GHV�SHLQHV�SRXU�FHUWDLQV�FULPHV�HW�GpOLWV�
FRPPLV�SDU�GHV�IRQFWLRQQDLUHV�RX�RIILFLHUV�SXEOLFV�

�
$UW�� ����� �� +RUV� OHV� FDV� R�� OD� ORL� pGLFWH� VSpFLDOHPHQW� GHV� SHLQHV� HQFRXUXHV� SRXU� FULPHV� RX� GpOLWV�

FRPPLV�SDU�OHV�IRQFWLRQQDLUHV�RX�RIILFLHUV�SXEOLFV��FHX[�G¶HQWUH�HX[�TXL�SDUWLFLSHQW�j�G¶DXWUHV�FULPHV�RX�
GpOLWV�TX¶LOV�VRQW�FKDUJpV�GH�VXUYHLOOHU�RX�GH�UpSULPHU��VRQW�SXQLV�FRPPH�VXLW���

6¶LO�V¶DJLW�G¶XQ�GpOLW��OD�SHLQH�HVW�GRXEOH�GH�FHOOH�DWWDFKpH�j�FH�GpOLW��
6¶LO�V¶DJLW�GH�FULPH��LOV�VRQW�FRQGDPQpV��j�VDYRLU���
$�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��VL�OH�FULPH�HPSRUWH�FRQWUH�WRXW�DXWUH�FRXSDEOH�OD�

SHLQH�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV���
$�OD�UpFOXVLRQ�SHUSpWXHOOH�ORUVTXH�OH�FULPH�HPSRUWH�FRQWUH�WRXW�DXWUH�FRXSDEOH�OD�SHLQH�GH�OD�UpFOXVLRQ�

j�WHPSV�GH�GL[������j�YLQJW������DQV��
$X�GHOj�GHV�FDV�TXL�YLHQQHQW�G¶rWUH�H[SULPpV��OD�SHLQH�FRPPXQH�HVW�DSSOLTXpH�VDQV�DJJUDYDWLRQ��

�
� &KDSLWUH�9� �

&ULPHV�HW�GpOLWV�FRPPLV�SDU�OHV�SHUVRQQHV�FRQWUH�O¶RUGUH�SXEOLF�����
�

6HFWLRQ�,�
2XWUDJHV�HW�YLROHQFHV�j�IRQFWLRQQDLUHV�HW�LQVWLWXWLRQV�GH�O
(WDW�����

�
$UW��������0RGLILp����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�
PLOOH���������'$�j�FLQT�FHQWV�PLOOH�����������'$��RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��TXLFRQTXH�
GDQV� O¶LQWHQWLRQ� GH� SRUWHU� DWWHLQWH� j� OHXU� KRQQHXU�� j� OHXU� GpOLFDWHVVH� RX� DX� UHVSHFW� G�� j� OHXU� DXWRULWp��
RXWUDJH�GDQV�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV�RX�j�O¶RFFDVLRQ�GH�FHW�H[HUFLFH��XQ�PDJLVWUDW��XQ�IRQFWLRQQDLUH��
XQ�RIILFLHU�SXEOLF��XQ�FRPPDQGDQW��RX�XQ�DJHQW�GH� OD� IRUFH�SXEOLTXH��VRLW�SDU�SDUROHV��JHVWHV��PHQDFHV��
HQYRL�RX�UHPLVH�G¶REMHW�TXHOFRQTXH��VRLW�SDU�pFULW�RX�GHVVLQ�QRQ�UHQGX�SXEOLF��

/RUVTXH�O¶RXWUDJH�HQYHUV�XQ�RX�SOXVLHXUV�PDJLVWUDWV�RX�DVVHVVHXUV�MXUpV�HVW�FRPPLV�j�O¶DXGLHQFH�G¶XQH�
FRXU�RX�G¶XQ�WULEXQDO��O¶HPSULVRQQHPHQW�HVW�G¶XQ�����DQ�j�GHX[�����DQV��

'DQV�WRXV�OHV�FDV��OD�MXULGLFWLRQ�SHXW��HQ�RXWUH��RUGRQQHU�TXH�VD�GpFLVLRQ�VRLW�DIILFKpH�HW�SXEOLpH�GDQV�
OHV�FRQGLWLRQV�TX¶HOOH�GpWHUPLQH��DX[�IUDLV�GX�FRQGDPQp��VDQV�TXH�FHV�IUDLV�SXLVVHQW�GpSDVVHU�OH�PD[LPXP�
GH�O¶DPHQGH�SUpYXH�FL�GHVVXV������
BBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����/¶LQWLWXOp�GX�FKDSLWUH�9�D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW����
�����������������������©�&ULPHV�HW�GpOLWV�FRPPLV�SDU�GHV�SDUWLFXOLHUV�FRQWUH�O¶RUGUH�SXEOLF�ª�
�
����/¶LQWLWXOp�GH�OD�VHFWLRQ�,�D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������

�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW����2XWUDJHV�HW�YLROHQFHV�j�IRQFWLRQQDLUH�SXEOLF���
�
����0RGLILp�SDU��OD�ORL�Q��������GX����MXLQ������-2�Q������S������
�

�
0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW������
��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j�GHX[�DQV�HW�G¶XQH�DPHQGH�GH�����'$��j��
������'$��TXLFRQTXH��GDQV�O¶LQWHQWLRQ�GH�SRUWHU�DWWHLQWH�j�OHXU�KRQQHXU��j�OHXU�GpOLFDWHVVH�RX�DX�UHVSHFW�G��j�OHXU�DXWRULWp��
RXWUDJH�GDQV�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV�RX�j�O¶RFFDVLRQ�GH�FHW�H[HUFLFH��XQ�PDJLVWUDW��XQ�IRQFWLRQQDLUH��XQ�RIILFLHU�SXEOLF��
XQ�FRPPDQGDQW��RX�XQ�DJHQW�GH�OD�IRUFH�SXEOLTXH��VRLW�SDU�SDUROHV��JHVWHV��PHQDFHV��HQYRL�RX�UHPLVH�G¶REMHW�TXHOFRQTXH��VRLW�
SDU�pFULW�RX�GHVVLQ�QRQ�UHQGX�SXEOLF��
��/RUVTXH� O¶RXWUDJH� HQYHUV� XQ� RX� SOXVLHXUV� PDJLVWUDWV� RX� DVVHVVHXUV� MXUpV� HVW� FRPPLV� j� O¶DXGLHQFH� G¶XQH� FRXU� RX� G¶XQ�
WULEXQDO��O¶HPSULVRQQHPHQW�HVW�G¶XQ�DQ�j�GHX[�DQV��

��'DQV�WRXV� OHV�FDV�� OD� MXULGLFWLRQ�SHXW��HQ�RXWUH��RUGRQQHU�TXH�VD�GpFLVLRQ�VRLW�DIILFKpH�HW�SXEOLpH�GDQV� OHV�FRQGLWLRQV�
TX¶HOOH�GpWHUPLQH��DX[�IUDLV�GX�FRQGDPQp��VDQV�TXH�FHV�IUDLV�SXLVVHQW�GpSDVVHU�OH�PD[LPXP�GH�O¶DPHQGH�SUpYXH�FL�GHVVXV��

�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j�GHX[�DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$�TXLFRQTXH��GDQV�O¶LQWHQWLRQ�GH�
SRUWHU�DWWHLQWH�j�OHXU�KRQQHXU��OHXU�GpOLFDWHVVH�RX�DX�UHVSHFW�G��j�OHXU�DXWRULWp��RXWUDJH��GDQV�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV�RX�
j�O¶RFFDVLRQ�GH�FHW�H[HUFLFH��XQ�PDJLVWUDW��XQ�IRQFWLRQQDLUH�SXEOLF��XQ�FRPPDQGDQW�RX�DJHQW�GH�OD�IRUFH�SXEOLTXH��VRLW�SDU�
SDUROHV��JHVWHV��PHQDFHV��HQYRL�RX�UHPLVH�G¶REMHW�TXHOFRQTXH��VRLW�SDU�pFULW�RX��GHVVLQ�QRQ�UHQGX�SXEOLF���
��/RUVTXH� O¶RXWUDJH� HQYHUV� XQ� RX� SOXVLHXUV� PDJLVWUDWV� RX� DVVHVVHXUV�MXUpV� HVW� FRPPLV� j� O¶DXGLHQFH� G¶XQH� FRXU� RX� G¶XQ�
WULEXQDO��O¶HPSULVRQQHPHQW�HVW�G¶XQ�DQ�j�GHX[�DQV��
��'DQV�WRXV�OHV�FDV��OD�MXULGLFWLRQ�SHXW��HQ�RXWUH��RUGRQQHU�TXH�VD�GpFLVLRQ�VRLW�DIILFKpH�HW�SXEOLpH�GDQV�OHV�FRQGLWLRQV�TX¶HOOH�
GpWHUPLQH��DX[�IUDLV�GX�FRQGDPQp��VDQV�TXH�FHV�IUDLV�SXLVVHQW�GpSDVVHU�OH�PD[LPXP�GH�O¶DPHQGH�SUpYXH�FL�GHVVXV��
�

5HFWLILp�DX�-2�Q�����GX�����MXLQ�������SDJH������DX�OLHX�GH����GHVVHLQ�������������OLUH���GHVVLQ���



��
���

$UW�� ����ELV�� �0RGLILp�� ��(VW� SXQLH�G¶XQH� DPHQGH�GH� FHQW�PLOOH� �����������'$�j� FLQT� FHQWV�PLOOH�
����������'$�WRXWH�SHUVRQQH�TXL�RIIHQVH�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�SDU�XQH�H[SUHVVLRQ�RXWUDJHDQWH��
LQMXULHXVH�RX�GLIIDPDWRLUH��TXH�FH�VRLW�SDU�YRLH�G¶pFULW��GH�GHVVLQ��GH�GpFODUDWLRQ��RX�GH�WRXW�DXWUH�VXSSRUW�
GH� OD� SDUROH� RX� GH� O¶LPDJH�� RX� TXH� FH� VRLW� SDU� WRXW� DXWUH� VXSSRUW� pOHFWURQLTXH�� LQIRUPDWLTXH� RX�
LQIRUPDWLRQQHO���

/HV�SRXUVXLWHV�SpQDOHV�VRQW�HQJDJpHV�G¶RIILFH�SDU�OH�PLQLVWqUH�SXEOLF��
(Q�FDV�GH�UpFLGLYH��O¶DPHQGH�HVW�SRUWpH�DX�GRXEOH������

�
$UWLFOH������ELV��������������$EURJp�����
�
$UW������ELV���� �1RXYHDX����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH� WURLV� ����DQV�j�FLQT�����DQV�HW�G¶XQH�

DPHQGH� GH� FLQTXDQWH� PLOOH� ��������� '$� j� FHQW� PLOOH� ���������� '$�� RX� O¶XQH� GH� FHV� GHX[� SHLQHV�
VHXOHPHQW��TXLFRQTXH�RIIHQVH�OH�SURSKqWH��SDL[�HW�VDOXW�VRLHQW�VXU�OXL��HW�OHV�HQYR\pV�GH�'LHX�RX�GpQLJUH�OH�
GRJPH�RX� OHV� SUpFHSWHV� GH� O¶,VODP��TXH� FH� VRLW� SDU� YRLH�G¶pFULW�� GH�GHVVLQ�� GH�GpFODUDWLRQ�RX� WRXW� DXWUH�
PR\HQ��

/HV�SRXUVXLWHV�SpQDOHV�VRQW�HQJDJpHV�G¶RIILFH�SDU�OH�PLQLVWqUH�SXEOLF������
�
$UW���������(VW�FRQVLGpUp�FRPPH�RXWUDJH�HW�SXQL�FRPPH�WHO��OH�IDLW�SDU�XQH�SHUVRQQH�GH�GpQRQFHU�DX[�

DXWRULWpV�SXEOLTXHV�XQH�LQIUDFWLRQ�TX¶HOOH�VDLW�QH�SDV�DYRLU�H[LVWp�RX�GH�SURGXLUH�XQH�IDXVVH�SUHXYH�UHODWLYH�
j� XQH� LQIUDFWLRQ� LPDJLQDLUH�� RX� GH� GpFODUHU� GHYDQW� O¶DXWRULWp� MXGLFLDLUH� rWUH� O¶DXWHXU� G¶XQH� LQIUDFWLRQ�
TX¶HOOH�Q¶D�QL�FRPPLVH��QL�FRQFRXUX�j�FRPPHWWUH��

�
$UW�� ����� �0RGLILp�� ��/¶RXWUDJH�� O¶LQMXUH�RX� OD� GLIIDPDWLRQ� FRPPLV�SDU� O¶XQ�GHV�PR\HQV� pQRQFpV� j�

O
DUWLFOH� ����ELV� HQYHUV� OH� SDUOHPHQW� RX� O¶XQH�GH� VHV�GHX[� FKDPEUHV�� OHV� MXULGLFWLRQV�RX� HQYHUV� O¶DUPpH�
QDWLRQDOH�SRSXODLUH��RX�HQYHUV�WRXW�FRUSV�FRQVWLWXp�RX�WRXWH�DXWUH�LQVWLWXWLRQ�SXEOLTXH��HVW�SXQL�GHV�SHLQHV�
SUpYXHV�j�O
DUWLFOH�FL�GHVVXV��

(Q�FDV�GH�UpFLGLYH��O¶DPHQGH�HVW�SRUWpH�DX�GRXEOH������
�
$UW���������([SRVHQW�OHXUV�DXWHXUV�DX[�SHLQHV�pGLFWpHV�DX[�DOLQpDV���HW���GH�O¶DUWLFOH�������
���OHV�DFWHV��SDUROHV�RX�pFULWV�SXEOLFV�TXL��WDQW�TX¶XQH�DIIDLUH�Q¶HVW�SDV�LUUpYRFDEOHPHQW�MXJpH��RQW�SRXU�

REMHW�GH�IDLUH�SUHVVLRQ�VXU�OHV�GpFLVLRQV�GHV�PDJLVWUDWV���
���OHV�DFWHV��SDUROHV�RX�pFULWV�SXEOLFV�TXL�WHQGHQW�j�MHWHU�XQ�GLVFUpGLW�VXU�OHV�GpFLVLRQV�MXULGLFWLRQQHOOHV�

HW�TXL�VRQW�GH�QDWXUH�j�SRUWHU�DWWHLQWH�j�O¶DXWRULWp�GH�OD�MXVWLFH�RX�j�VRQ�LQGpSHQGDQFH��
BBBBBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX���DR�W�������-2�Q������S�����
�

$MRXWp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
��(VW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�GRX]H������PRLV�HW�G¶XQH�DPHQGH�GH�FLQTXDQWH�PLOOH����������'$�j�

GHX[�FHQWV�FLQTXDQWH�PLOOH�����������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��WRXWH�SHUVRQQH�TXL�RIIHQVH�OH�3UpVLGHQW�GH�
OD� 5pSXEOLTXH� SDU� XQH� H[SUHVVLRQ� RXWUDJHDQWH�� LQMXULHXVH� RX� GLIIDPDWRLUH�� TXH� FH� VRLW� SDU� YRLH� G¶pFULW�� GH� GHVVLQ�� GH�
GpFODUDWLRQ�� RX� GH� WRXW� DXWUH� VXSSRUW� GH� OD� SDUROH� RX� GH� O¶LPDJH�� RX� TXH� FH� VRLW� SDU� WRXW� DXWUH� VXSSRUW� pOHFWURQLTXH��
LQIRUPDWLTXH�RX�LQIRUPDWLRQQHO���
/HV�SRXUVXLWHV�SpQDOHV�VRQW�HQJDJpHV�G¶RIILFH�SDU�OH�PLQLVWqUH�SXEOLF��
(Q�FDV�GH�UpFLGLYH��OHV�SHLQHV�G¶HPSULVRQQHPHQW�HW�G¶DPHQGH�SUpYXHV�DX�SUpVHQW�DUWLFOH�VRQW�SRUWpHV�DX�GRXEOH��

�
����$EURJp�SDU�OD�ORL�Q��������GX���DR�W�������-2�Q������S�����
�

$MRXWp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW���
�� /RUVTXH� O¶LQIUDFWLRQ� YLVpH� j� O¶DUWLFOH� ���� ELV� HVW� FRPPLVH� SDU� O¶LQWHUPpGLDLUH� G¶XQH� SXEOLFDWLRQ� TXRWLGLHQQH��

KHEGRPDGDLUH��PHQVXHOOH�RX��DXWUH��OHV�SRXUVXLWHV�SUpYXHV�VRQW�HQJDJpHV�FRQWUH�O¶DXWHXU�GH�O¶RIIHQVH��OHV�UHVSRQVDEOHV�GH�OD�
SXEOLFDWLRQ�HW�GH�OD�UpGDFWLRQ��DLQVL�TX¶j�O¶HQFRQWUH�GH�OD�SXEOLFDWLRQ�HOOH�PrPH�� �
'DQV� FH� FDV�� OHV� DXWHXUV� GH� O¶LQIUDFWLRQ� VRQW� SXQLV� G¶XQ� HPSULVRQQHPHQW� GH� WURLV� ����PRLV� j� GRX]H� �����PRLV� HW� G¶XQH�

DPHQGH�GH�FLQTXDQWH�PLOOH����������'$�j�GHX[�FHQW�FLQTXDQWH�PLOOH�����������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
/D�SXEOLFDWLRQ�HQFRXUW�XQH�SHLQH�G¶DPHQGH�GH�FLQT�FHQW�PLOOH�����������'$�j�GHX[�PLOOLRQV�FLQT�FHQW�PLOOH�������������'$��
/HV�SRXUVXLWHV�SpQDOHV�VRQW�HQJDJpHV�G¶RIILFH�SDU�OH�PLQLVWqUH�SXEOLF��
(Q�FDV�GH�UpFLGLYH��OHV�SHLQHV�G¶HPSULVRQQHPHQW�HW�G¶DPHQGH�SUpYXHV�DX�SUpVHQW�DUWLFOH�VRQW�SRUWpHV�DX�GRXEOH��

�
����$MRXWp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S��������
�
����0RGLILp�SDU�OD�ORL�Q��������GX���DR�W�������-2�Q������S�����

��

0RGLILp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW�������
��/¶RXWUDJH�� O¶LQMXUH�RX� OD�GLIIDPDWLRQ� FRPPLV�SDU� O¶XQ�GHV�PR\HQV�pQRQFpV�DX[�DUWLFOHV�����ELV� HW�����ELV� ��HQYHUV� OH�

SDUOHPHQW�RX�O¶XQH�GH�VHV�GHX[�FKDPEUHV��OHV�FRXUV�RX�OHV�WULEXQDX[�RX�HQYHUV�O¶DUPpH�QDWLRQDOH�SRSXODLUH��RX�HQYHUV�WRXW�
FRUSV�FRQVWLWXp�RX�WRXWH�DXWUH�LQVWLWXWLRQ�SXEOLTXH��HVW�SXQL�GHV�SHLQHV�SUpYXHV�DX[�DUWLFOHV�FL�GHVVXV��
(Q�FDV�GH�UpFLGLYH��OHV�SHLQHV�G¶HPSULVRQQHPHQW�HW�G¶DPHQGH�VRQW�SRUWpHV�DX�GRXEOH��

�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��/¶RXWUDJH�HQYHUV�OHV�FRUSV�FRQVWLWXpV�HVW�SXQL�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�����DOLQpDV���HW����



��
���

$UW��������0RGLILp����(VW�SXQL�GH�O¶HPSULVRQQHPHQW�GH�GHX[�����DQV�j�FLQT�����DQV��TXLFRQTXH�FRPPHW�
GHV�YLROHQFHV�RX�YRLHV�GH�IDLW�HQYHUV�XQ�PDJLVWUDW��XQ�IRQFWLRQQDLUH��XQ�RIILFLHU�SXEOLF��XQ�FRPPDQGDQW�RX�
XQ�DJHQW�GH�OD�IRUFH�SXEOLTXH�GDQV�O¶H[HUFLFH�GH�VHV�IRQFWLRQV�RX�j�O¶RFFDVLRQ�GH�FHW�H[HUFLFH��

/RUVTXH� OHV� YLROHQFHV� HQWUDvQHQW� HIIXVLRQ� GH� VDQJ�� EOHVVXUH� RX� PDODGLH�� RX� RQW� OLHX�� VRLW� DYHF�
SUpPpGLWDWLRQ� RX� JXHW�DSHQV�� VRLW� HQYHUV� XQ�PDJLVWUDW� RX� XQ� DVVHVVHXU� MXUp� j� O¶DXGLHQFH� G¶XQH� FRXU� RX�
G¶XQ�WULEXQDO��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����DQV�j�GL[������DQV��

/RUVTXH� OHV� YLROHQFHV� HQWUDvQHQW� PXWLODWLRQ�� DPSXWDWLRQ�� SULYDWLRQ� GH� O¶XVDJH� G¶XQ� PHPEUH�� FpFLWp��
SHUWH� G¶XQ�°LO� RX� DXWUH� LQILUPLWp�SHUPDQHQWH�� OD� SHLQH� HQFRXUXH� HVW� OD� UpFOXVLRQ� j� WHPSV�GH�GL[� ����� j�
YLQJW������DQV��

/RUVTXH�OHV�YLROHQFHV�HQWUDvQHQW�OD�PRUW��VDQV�TXH�OHXU�DXWHXU�DLW�HX�O¶LQWHQWLRQ�GH�OD�GRQQHU��OD�SHLQH�
HQFRXUXH�HVW�OD�UpFOXVLRQ�SHUSpWXHOOH��

/RUVTXH� OHV� YLROHQFHV� HQWUDvQHQW� OD�PRUW� HW� RQW� pWp� H[HUFpHV� GDQV� O¶LQWHQWLRQ� GH� OD� GRQQHU�� OD� SHLQH�
HQFRXUXH�HVW�OD�PRUW��

/H�FRXSDEOH��FRQGDPQp�j�XQH�SHLQH�G¶HPSULVRQQHPHQW��SHXW�HQ�RXWUH��rWUH�SULYp�GHV�GURLWV�PHQWLRQQpV�
j�O¶DUWLFOH����GX�SUpVHQW�FRGH�SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��j�FRPSWHU�GX�MRXU�TX¶LO�D�
VXEL�VD�SHLQH�HW�O¶LQWHUGLFWLRQ�GH�VpMRXU�SRXU�XQH�GXUpH�GH�GHX[�����DQV�j�FLQT�����DQV������
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�
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�
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�

�
�
�
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�
����0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S�������

�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
���(VW�SXQL�GH�O¶HPSULVRQQHPHQW�GH�GHX[�j�FLQT�DQV�TXLFRQTXH�FRPPHW�GHV�YLROHQFHV�RX�YRLHV�GH�IDLW�HQYHUV�XQ�PDJLVWUDW��XQ�
IRQFWLRQQDLUH��XQ�FRPPDQGDQW�RX�DJHQW�GH�OD�IRUFH�SXEOLTXH�GDQV�O¶H[HUFLFH�GH�VHV�IRQFWLRQV�RX�j�O¶RFFDVLRQ�GH�FHW�H[HUFLFH��
��/RUVTXH�OHV�YLROHQFHV�HQWUDvQHQW�HIIXVLRQ�GH�VDQJ��EOHVVXUH�RX�PDODGLH��RX�RQW�OLHX��VRLW�DYHF�SUpPpGLWDWLRQ�RX�JXHW�DSHQV��
VRLW�HQYHUV�XQ�PDJLVWUDW�RX�XQ�DVVHVVHXU�MXUp�j�O¶DXGLHQFH�G¶XQH�FRXU�RX�G¶XQ�WULEXQDO��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV��GH�
FLQT��j�GL[�DQV��
���/RUVTXH�OHV�YLROHQFHV�HQWUDvQHQW�PXWLODWLRQ��DPSXWDWLRQ��SULYDWLRQ�GH�O¶XVDJH�G¶XQ�PHPEUH��FpFLWp��SHUWH�G¶XQ�°LO�RX�DXWUH�
LQILUPLWp�SHUPDQHQWH��OD�SHLQH�HQFRXUXH�HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[�j�YLQJW�DQV��
��/RUVTXH� OHV� YLROHQFHV� HQWUDvQHQW� OD�PRUW�� VDQV� TXH� OHXU� DXWHXU� DLW� HX� O¶LQWHQWLRQ�GH� OD� GRQQHU�� OD� SHLQH� HQFRXUXH� HVW� OD�
UpFOXVLRQ�SHUSpWXHOOH��
��/RUVTXH�OHV�YLROHQFHV�HQWUDvQHQW�OD�PRUW�HW�RQW�pWp�H[HUFpHV�GDQV�O¶LQWHQWLRQ�GH�OD�GRQQHU��OD�SHLQH�HQFRXUXH�HVW�OD�PRUW����
��/H�FRXSDEOH��FRQGDPQp�j�XQH�SHLQH�G¶HPSULVRQQHPHQW��SHXW�HQ�RXWUH��rWUH�SULYp�GHV�GURLWV�PHQWLRQQpV�j� O¶DUWLFOH����GX�
SUpVHQW�FRGH�SHQGDQW�XQ�DQ�DX�PRLQV�HW�FLQT�DX�SOXV��j�FRPSWHU�GX�MRXU�R��LO�D�VXEL�VD�SHLQH�HW�O¶LQWHUGLFWLRQ�GH�VpMRXU�SRXU�
XQH�GXUpH�GH�GHX[�j�FLQT�DQV��

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��(VW�SXQL�GH�O¶HPSULVRQQHPHQW�GH�GHX[�j�FLQT�DQV��TXLFRQTXH�FRPPHW�GHV�YLROHQFHV�RX�YRLHV�GH�IDLW�HQYHUV�XQ�PDJLVWUDW��XQ�
IRQFWLRQQDLUH�SXEOLF��XQ�FRPPDQGDQW�RX�DJHQW�GH�OD�IRUFH�SXEOLTXH�GDQV�O¶H[HUFLFH�GH�VHV�IRQFWLRQV�RX�j�O¶RFFDVLRQ�GH�FHW�
H[HUFLFH��
/RUVTXH�OHV�YLROHQFHV�HQWUDvQHQW�HIIXVLRQ�GH�VDQJ��EOHVVXUH�RX�PDODGLH��RX�RQW�OLHX�VRLW�DYHF�SUpPpGLWDWLRQ�RX�JXHW�DSHQV��

VRLW�HQYHUV�XQ�PDJLVWUDW�RX�XQ�DVVHVVHXU�MXUp�j�O¶DXGLHQFH�G¶XQH�FRXU�RX�G¶XQ�WULEXQDO��OD�SHLQH�HQFRXUXH�HVW�OD�UpFOXVLRQ�j�
WHPSV��GH�FLQT�j�GL[�DQV��
��/RUVTXH�OHV�YLROHQFHV�HQWUDvQHQW�PXWLODWLRQ��DPSXWDWLRQ��SULYDWLRQ�GH�O¶XVDJH�G¶XQ�PHPEUH��FpFLWp��SHUWH�G¶XQ�°LO�RX�DXWUH�
LQILUPLWp�SHUPDQHQWH��OD�SHLQH�HQFRXUXH�HVW�OD�UpFOXVLRQ�j�WHPSV��GH�GL[�j�YLQJW�DQV��
��/RUVTXH� OHV� YLROHQFHV� HQWUDvQHQW� OD�PRUW�� VDQV� TXH� OHXU� DXWHXU� DLW� HX� O¶LQWHQWLRQ�GH� OD� GRQQHU�� OD� SHLQH� HQFRXUXH� HVW� OD�
UpFOXVLRQ�SHUSpWXHOOH��
��/RUVTXH�OHV�YLROHQFHV�HQWUDvQHQW�OD�PRUW�HW�RQW�pWp�H[HUFpHV�GDQV�O¶LQWHQWLRQ�GH�OD�GRQQHU��OD�SHLQH�HQFRXUXH�HVW�OD�PRUW��
��/H�FRXSDEOH��FRQGDPQp�j�XQH�SHLQH�G¶HPSULVRQQHPHQW�SHXW��HQ�RXWUH��rWUH�SULYp�GHV�GURLWV�PHQWLRQQpV�j� O¶DUWLFOH����GX�
SUpVHQW� FRGH� SHQGDQW� XQ� DQ� DX� PRLQV� HW� FLQT� DQV� DX� SOXV�� j� FRPSWHU� GX� MRXU� R�� LO� D� VXEL� VD� SHLQH�� HW� rWUH� IUDSSp� GH�
O¶LQWHUGLFWLRQ�GH�VpMRXU�SRXU�XQH�GXUpH�GH�GHX[�j�FLQT�DQV��
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���

$UWLFOH�����������������������$EURJp���������
�

6HFWLRQ�,,�
,QIUDFWLRQV�UHODWLYHV�DX[�VpSXOWXUHV�HW�DX�UHVSHFW�G��DX[�PRUWV�

�
$UW������� ��4XLFRQTXH�GpWUXLW��GpJUDGH�RX�VRXLOOH� OHV�VpSXOWXUHV��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��HVW�

SXQL�G¶XQ�HPSULVRQQHPHQW�GH� VL[� ����PRLV�j�GHX[� ����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV� ������j�GHX[�
PLOOH���������'$��
�

$UW�� ����� �0RGLILp�� ��4XLFRQTXH�� GDQV�GHV� FLPHWLqUHV� RX� DXWUHV� OLHX[�GH� VpSXOWXUH� FRPPHW�XQ� DFWH�
SRUWDQW�DWWHLQWH�DX�UHVSHFW�G��DX[�PRUWV�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�GHX[�����DQV�HW�
G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�GHX[�PLOOH���������'$������

�
$UW������� ��4XLFRQTXH�YLROH�XQH� VpSXOWXUH��HQWHUUH�RX�H[KXPH�FODQGHVWLQHPHQW�XQ�FDGDYUH��HVW�SXQL�

G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�GHX[�PLOOH�
��������'$��

�
$UW���������4XLFRQTXH�VRXLOOH�RX�PXWLOH�XQ�FDGDYUH��RX�FRPPHW�VXU�XQ�FDGDYUH�XQ�DFWH�TXHOFRQTXH�GH�

EUXWDOLWp�RX�G¶REVFpQLWp�� HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[� ����j�FLQT� ����DQV�HW�G¶XQH�DPHQGH�GH�
FLQT�FHQWV�������j�GHX[�PLOOH���������'$��

�
$UW���������4XLFRQTXH�UHFqOH�RX�IDLW�GLVSDUDvWUH�XQ�FDGDYUH�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����

PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH���������'$��
6L�� j� OD� FRQQDLVVDQFH� GX� UHFHOHXU�� OH� FDGDYUH� HVW� FHOXL� G¶XQH� SHUVRQQH� YLFWLPH� G¶XQ� KRPLFLGH� RX�

GpFpGpH� SDU� VXLWH� GH� FRXSV� HW� EOHVVXUHV�� OD� SHLQH� HVW� O¶HPSULVRQQHPHQW� GH� GHX[� ���� j� FLQT� ���� DQV� HW�
O¶DPHQGH�GH�FLQT�FHQWV�������j�FLQT�PLOOH���������'$��

�
6HFWLRQ�,,,�

%ULV�GH�VFHOOpV�HW�HQOqYHPHQW�GH�SLqFHV�GDQV�OHV�GpS{WV�SXEOLFV�
�
$UW���������(VW�SXQL�G¶HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�TXLFRQTXH��VFLHPPHQW��EULVH�RX�

WHQWH�GH�EULVHU�GHV�VFHOOpV�DSSRVpV�SDU�RUGUH�GH�O¶DXWRULWp�SXEOLTXH��
/RUVTXH�OH�EULV�GH�VFHOOpV��RX�OD�WHQWDWLYH��D�pWp�FRPPLV�VRLW�SDU�OH�JDUGLHQ��VRLW�DYHF�YLROHQFHV�HQYHUV�

OHV�SHUVRQQHV��VRLW�SRXU�HQOHYHU�RX�GpWUXLUH�GHV�SUHXYHV�RX�SLqFHV�j�FRQYLFWLRQ�G¶XQH�SURFpGXUH�SpQDOH��
O¶HPSULVRQQHPHQW�HVW�GH�GHX[�����j�FLQT�����DQV���
�

$UWLFOH���������������������$EURJp������
BBBBBBBBBBBBBBBBBBBB�
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������

�

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� (VW� UpSXWpH� IRQFWLRQQDLUH� DX� UHJDUG� GH� OD� ORL� SpQDOH�� WRXWH� SHUVRQQH� TXL�� VRXV� XQH� GpQRPLQDWLRQ� HW� GDQV� XQH�PHVXUH�
TXHOFRQTXH��HVW�LQYHVWLH�G¶XQH�IRQFWLRQ�RX�G¶XQ�PDQGDW��PrPH�WHPSRUDLUHV��UpPXQpUpV�RX�JUDWXLWV��HW�FRQFRXUW�j�FH�WLWUH�DX�
VHUYLFH�GH�O¶(WDW��GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��GHV�FROOHFWLYLWpV�ORFDOHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�RX�j�XQ�VHUYLFH�G¶LQWpUrW�
SXEOLF��
/D�TXDOLWp� GH� IRQFWLRQQDLUH� V¶DSSUpFLH� DX� MRXU� GH� O¶LQIUDFWLRQ��(OOH� VXEVLVWH� WRXWHIRLV� DSUqV� OD� FHVVDWLRQ�GHV� IRQFWLRQV��

ORUVTX¶HOOH�D�IDFLOLWp�RX�SHUPLV�O¶DFFRPSOLVVHPHQW�GH�O¶LQIUDFWLRQ������
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��4XLFRQTXH��GDQV�GHV�FLPHWLqUHV�RX�DXWUHV�OLHX[�GH�VpSXOWXUH��FRPPHW�XQ�DFWH�SRUWDQW�DWWHLQWH�DX�UHVSHFW�G��DX[�PRUWV��HVW�
SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�j�VL[�PRLV�HW�G¶XQH�DPHQGH�GH�����j�������'$��
�
����$EURJp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������

�
5pGLJp�SDU�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�YRO�FRPPLV�j�O¶DLGH�G¶XQ�EULV�GH�VFHOOpV�HVW�SXQL�FRPPH�YRO�FRPPLV�j�O¶DLGH�G¶HIIUDFWLRQ��
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���

$UW���������/H�JDUGLHQ�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�j�VL[�PRLV��ORUVTXH�OH�EULV�GHV�VFHOOpV�D�pWp�
IDFLOLWp�SDU�VD�QpJOLJHQFH��
�

$UW���������(VW�SXQL�GH�OD�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV�TXLFRQTXH��VFLHPPHQW��GpWpULRUH��GpWUXLW��
GpWRXUQH�RX�HQOqYH�GHV�SDSLHUV��UHJLVWUHV��DFWHV�RX�HIIHWV��FRQVHUYpV�GDQV�OHV�DUFKLYHV��JUHIIHV�RX�GpS{WV�
SXEOLFV��RX�UHPLV�j�XQ�GpSRVLWDLUH�SXEOLF�HQ�FHWWH�TXDOLWp��

/RUVTXH� OD� GpWpULRUDWLRQ�� OD� GHVWUXFWLRQ�� OH� GpWRXUQHPHQW� RX� O¶HQOqYHPHQW� D� pWp� FRPPLV�� VRLW� SDU� OH�
GpSRVLWDLUH�SXEOLF��VRLW�DYHF�YLROHQFHV�HQYHUV�OHV�SHUVRQQHV��OD�UpFOXVLRQ�HVW�GH�GL[������j�YLQJW������DQV���

�
$UW��������0RGLILp����/H�GpSRVLWDLUH�SXEOLF�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����

DQV�� ORUVTXH� OD� GpWpULRUDWLRQ�� OD� GHVWUXFWLRQ�� OH� GpWRXUQHPHQW� RX� O¶HQOqYHPHQW� D� pWp� IDFLOLWp� SDU� VD�
QpJOLJHQFH������
�

6HFWLRQ�,9�
3URIDQDWLRQ�HW�GpJUDGDWLRQ������

�
$UW�� ����� �� �0RGLILp�� �� (VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� FLQT� ���� j� GL[� ����� DQV� TXLFRQTXH�

YRORQWDLUHPHQW�HW�SXEOLTXHPHQW�GpWUXLW��PXWLOH��GpJUDGH�RX�SURIDQH�OH�/LYUH�6DFUp������
�

$UW�� ���� ELV�� �1RXYHDX�� �� (VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� FLQT� ���� j� GL[� ����� DQV� TXLFRQTXH�
YRORQWDLUHPHQW�RX�SXEOLTXHPHQW�GpFKLUH��PXWLOH�RX�SURIDQH�O¶HPEOqPH�QDWLRQDO�������

�
$UW������WHU���1RXYHDX����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�

PLOOH� �������� j� GL[�PLOOH� ���������'$� TXLFRQTXH� YRORQWDLUHPHQW� GpJUDGH�� GpWUXLW� RX� SURIDQH� OHV� OLHX[�
UpVHUYpV�DX�FXOWH������
�

$UW������TXDWHU���1RXYHDX����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�
DPHQGH�GH�FLQT�FHQWV�������j�GHX[�PLOOH���������'$��TXLFRQTXH�YRORQWDLUHPHQW�GpWUXLW��DEDW��PXWLOH�RX�
GpJUDGH����

�� GHV�PRQXPHQWV�� VWDWXHV�� WDEOHDX[�RX� DXWUHV� REMHWV� GHVWLQpV� j� O¶XWLOLWp� RX� OD� GpFRUDWLRQ� SXEOLTXH� HW�
pOHYpV�RX�SODFpV�SDU�O¶DXWRULWp�SXEOLTXH�RX�DYHF�VRQ�DXWRULVDWLRQ���

�� GHV�PRQXPHQWV�� VWDWXHV�� WDEOHDX[� RX� REMHWV� G¶DUWV� TXHOFRQTXHV� SODFpV� GDQV� GHV�PXVpHV� RX� DXWUHV�
pGLILFHV�RXYHUWV�DX�SXEOLF������

�
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�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/H� GpSRVLWDLUH� SXEOLF� HVW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� WURLV� PRLV� j� XQ� DQ�� ORUVTXH� OD� GpWpULRUDWLRQ�� OD� GHVWUXFWLRQ�� OH�
GpWRXUQHPHQW�RX�O¶HQOqYHPHQW�D�pWp�IDFLOLWp�SDU�VD�QpJOLJHQFH��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW�����
���������������������'pJUDGDWLRQ�GH�PRQXPHQWV��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j�FLQT�DQV��HW�G¶XQH�DPHQGH�GH�����j�������'$��TXLFRQTXH��YRORQWDLUHPHQW��
GpWUXLW��DEDW��PXWLOH�RX�GpJUDGH���

���6RLW�GHV�PRQXPHQWV�� VWDWXHV�� WDEOHDX[�RX�DXWUHV�REMHWV�GHVWLQpV�j� O¶XWLOLWp�RX�j� OD�GpFRUDWLRQ�SXEOLTXH�HW�pOHYpV�RX�
SODFpV�SDU�O¶DXWRULWp�SXEOLTXH�RX�DYHF�VRQ�DXWRULVDWLRQ���

���6RLW�GHV�PRQXPHQWV��VWDWXHV��WDEOHDX[�RX�REMHWV�G¶DUW�TXHOFRQTXHV�SODFpV�GDQV�GHV�PXVpHV��OLHX[�UpVHUYpV�DX�FXOWH�RX�
DXWUHV�pGLILFHV�RXYHUWV�DX�SXEOLF��
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������



��
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$UW�� ����TXLQTXLqV�� �1RXYHDX�� ��(VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH�XQ� ���� j� GL[� �����DQV� HW� G¶XQH�
DPHQGH� GH� FLQT� PLOOH� �������� j� YLQJW� PLOOH� ��������� '$� TXLFRQTXH�� YRORQWDLUHPHQW� SURIDQH�� GpWUXLW��
PXWLOH� RX�GpJUDGH�GHV� VWqOHV�� GHV�PRQXPHQWV� HW� SODTXHV� FRPPpPRUDWLYHV�� GHV�JURWWHV� HW� UHIXJHV� D\DQW�
VHUYL�SHQGDQW�OD�UpYROXWLRQ�GH�OLEpUDWLRQ��GHV�FHQWUHV�GH�GpWHQWLRQ�HW�GH�WRUWXUH�RX�WRXV�DXWUHV�OLHX[�FODVVpV�
V\PEROHV�GH�OD�UpYROXWLRQ���

(VW� SXQL� GH� OD� PrPH� SHLQH�� TXLFRQTXH�� YRORQWDLUHPHQW� GpWUXLW�� DOWqUH� RX� GpWpULRUH� OHV� GRFXPHQWV�
KLVWRULTXHV� RX� HQ� UHODWLRQ� DYHF� OD� UpYROXWLRQ� FRQVHUYpV� GDQV� OHV� PXVpHV� RX� GDQV� WRXWH� DXWUH� VWUXFWXUH�
RXYHUWH�DX�SXEOLF������
�

$UW�� ���� VH[LqV�� �1RXYHDX�� �� (VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� FLQT� ���� j� GL[� ����� DQV� HW� G¶XQH�
DPHQGH�GH�GL[�PLOOH����������j�FLQTXDQWH�PLOOH����������'$�TXLFRQTXH��YRORQWDLUHPHQW�SURIDQH��GpWUXLW��
PXWLOH�RX�LQFHQGLH�OHV�FLPHWLqUHV�HW�UHVWHV�GH�FKRXKDGD������

�
$UW������VHSWLqV���1RXYHDX����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�

DPHQGH� GH� PLOOH� �������� j� GHX[� PLOOH� �������� '$� RX� O¶XQH� GH� FHV� GHX[� SHLQHV� VHXOHPHQW�� TXLFRQTXH�
YRORQWDLUHPHQW�HW�SXEOLTXHPHQW�GpJUDGH�RX�GpWUXLW�GHV�PpGDLOOHV�RX�LQVLJQHV�GLVWLQFWLIV�LQVWLWXpV�SDU�OD�ORL�
HW�OLpV�j�OD�UpYROXWLRQ�GH�OLEpUDWLRQ�QDWLRQDOH������

�
$UW�� ����RFWLqV�� �1RXYHDX�� ��'DQV� WRXV� OHV� FDV�SUpYXV� DX[� DUWLFOHV� ����TXLQTXLqV�� ���� VH[LqV�� ����

VHSWLqV��OH�WULEXQDO�SHXW�RUGRQQHU�OD�SULYDWLRQ�GHV�GURLWV�FLYLTXHV�SUpYXV�j�O¶DUWLFOH���GX�FRGH�SpQDO������
�

6HFWLRQ�9�
&ULPHV�HW�GpOLWV�GHV�IRXUQLVVHXUV�GH�O¶DUPpH������

�
$UW�� ����� �0RGLILp�� �� 7RXWH� SHUVRQQH� FKDUJpH�� VRLW� LQGLYLGXHOOHPHQW�� VRLW� FRPPH� PHPEUH� G¶XQH�

VRFLpWp��GH�IRXUQLWXUHV��G¶HQWUHSULVHV�RX�UpJLHV�SRXU�OH�FRPSWH�GH�O¶$�1�3�TXL��VDQV�\�DYRLU�pWp�FRQWUDLQWH�
SDU�XQH�IRUFH�PDMHXUH��D�IDLW�PDQTXHU�OH�VHUYLFH�GRQW�HOOH�pWDLW�FKDUJpH��HVW�SXQLH�GH�OD�UpFOXVLRQ�GH�FLQT�
����j�GL[������DQV�HW�G¶XQH�DPHQGH�TXL�QH�SHXW�H[FpGHU�OH�TXDUW�GHV�UpSDUDWLRQV�FLYLOHV��QL�rWUH�LQIpULHXUH�j�
GHX[�PLOOH���������'$��OH�WRXW�VDQV�SUpMXGLFH�GH�SHLQHV�SOXV�IRUWHV�HQ�FDV�G¶LQWHOOLJHQFH�DYHF�O¶HQQHPL��

/HV�IRXUQLVVHXUV�HW�OHXUV�DJHQWV�VRQW�pJDOHPHQW�FRQGDPQpV�ORUVTXH�OHV�XQV�HW�OHV�DXWUHV�RQW�SDUWLFLSp�
DX�FULPH��

/HV�IRQFWLRQQDLUHV�RX�OHV�DJHQWV��SUpSRVpV�RX�VDODULpV�GH�O¶(WDW��TXL�RQW�SURYRTXp�RX�DLGp�OHV�FRXSDEOHV�
j�IDLUH�PDQTXHU�OH�VHUYLFH��VRQW�SXQLV�GH�OD�UpFOXVLRQ�GH�GL[������j�YLQJW������DQV��VDQV�SUpMXGLFH�GH�SHLQHV�
SOXV�IRUWHV��HQ�FDV�G¶LQWHOOLJHQFH�DYHF�O¶HQQHPL������
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�
����$MRXWp�SDU�OD�ORL�Q��������GX����MXLOOHW�������-2�Q������S�������
�
����$MRXWp�SDU�OD�ORL�Q��������GX����MXLOOHW�������-2�Q������S�������
�
����$MRXWp�SDU�OD�ORL�Q��������GX����MXLOOHW�������-2�Q������S�������
�
����$MRXWp�SDU�OD�ORL�Q��������GX����MXLOOHW�������-2�Q������S�������
�
����/¶LQWLWXOp�GH�OD�VHFWLRQ�9�D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���

��������&ULPHV�HW�GpOLWV�GHV�IRXUQLVVHXUV�GHV�IRUFHV�DUPpHV���
� �

����0RGLILp�SDU�O¶RUGRQQDQFH��Q��������GX����MXLQ�������-2�Q������S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXWH�SHUVRQQH�FKDUJpH�VRLW�LQGLYLGXHOOHPHQW��VRLW�FRPPH�PHPEUH�G¶XQH�VRFLpWp��GH�IRXUQLWXUHV��G¶HQWUHSULVHV�RX�UpJLHV�
SRXU�OH�FRPSWH�GHV�IRUFHV�DUPpHV�TXL��VDQV�\�DYRLU�pWp�FRQWUDLQWH�SDU�XQH�IRUFH�PDMHXUH��D�IDLW�PDQTXHU�OH�VHUYLFH�GRQW�HOOH�
pWDLW�FKDUJpH��HVW�SXQLH�GH�OD�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV��HW�G¶XQH�DPHQGH�TXL�QH�SHXW�H[FpGHU�OH�TXDUW�GHV�GRPPDJHV�
HW�LQWpUrWV��QL�rWUH�LQIpULHXUH�j�������'$���OH�WRXW�VDQV�SUpMXGLFH�GH�SHLQHV�SOXV�IRUWHV�HQ�FDV�G¶LQWHOOLJHQFH�DYHF�O¶HQQHPL��
��/HV�IRXUQLVVHXUV�HW�OHXUV�DJHQWV�VRQW�pJDOHPHQW�FRQGDPQpV��ORUVTXH�OHV�XQV�HW�OHV�DXWUHV�RQW�SDUWLFLSp�DX�FULPH��
��/HV� IRQFWLRQQDLUHV�SXEOLFV� RX� OHV� DJHQWV��SUpSRVpV�RX� VDODULpV�GH� O¶(WDW��TXL� RQW�SURYRTXp�RX�DLGp� OHV� FRXSDEOHV�j� IDLUH�
PDQTXHU� OH� VHUYLFH�� VRQW� SXQLV� GH� OD� UpFOXVLRQ� GH� GL[� ����� j� YLQJW� ����� DQV�� VDQV� SUpMXGLFH� GH� SHLQHV� SOXV� IRUWHV� HQ� FDV�
G¶LQWHOOLJHQFH�DYHF�O¶HQQHPL��
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$UW���������4XRLTXH�OH�VHUYLFH�Q¶DLW�SDV�PDQTXp��VL�SDU�QpJOLJHQFH��OHV�OLYUDLVRQV�HW�OHV�WUDYDX[�RQW�pWp�
UHWDUGpV�� OHV�FRXSDEOHV�VRQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�
TXL�QH�SHXW�H[FpGHU�OH�TXDUW�GHV�UpSDUDWLRQV�FLYLOHV��QL�rWUH�LQIpULHXUH�j�FLQT�FHQWV�������'$��
�

$UW���������6¶LO�\�D�HX�IUDXGH�VXU�OD�QDWXUH��OD�TXDOLWp�RX�OD�TXDQWLWp�GHV�WUDYDX[�RX�PDLQ�G¶°XYUH�RX�
GHV�FKRVHV�IRXUQLHV��OHV�FRXSDEOHV�VRQW�SXQLV�G¶XQH�SHLQH�GH�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV�HW�G¶XQH�
DPHQGH�TXL�QH�SHXW�H[FpGHU�OH�TXDUW�GHV�UpSDUDWLRQV�FLYLOHV��QL�rWUH�LQIpULHXUH�j�GHX[�PLOOH���������'$��

/H�PD[LPXP�GH�OD�SHLQH�GH�UpFOXVLRQ�SUpYXH�j�O¶DOLQpD�SUpFpGHQW�HVW� WRXMRXUV�SURQRQFp�j�O¶HQFRQWUH�
GHV� IRQFWLRQQDLUHV� TXL� RQW� SDUWLFLSp� j� OD� IUDXGH�� FHV� IRQFWLRQQDLUHV� SHXYHQW�� HQ� RXWUH�� rWUH� IUDSSpV� GH�
O¶LQWHUGLFWLRQ�G¶H[HUFHU�WRXWHV�IRQFWLRQV�RX�WRXV�HPSORLV�SXEOLFV�SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����
DQV�DX�SOXV��

�
$UW���������'DQV�OHV�GLYHUV�FDV�SUpYXV�SDU�OD�SUpVHQWH�VHFWLRQ��OD�SRXUVXLWH�QH�SHXW�rWUH�LQWHQWpH�TXH�VXU�

SODLQWH�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��
�

�
�

6HFWLRQ�9,�
,QIUDFWLRQV�j�OD�UpJOHPHQWDWLRQ�GHV�PDLVRQV�GH�MHX[��GHV�ORWHULHV��

HW�GHV�PDLVRQV�GH�SUrWV�VXU�JDJHV�
�
$UW�� ����� �� &HX[� TXL�� VDQV� DXWRULVDWLRQ�� WLHQQHQW� XQH� PDLVRQ� GH� MHX[� GH� KDVDUG� HW� \� DGPHWWHQW� � OH�

SXEOLF�� VRLW� OLEUHPHQW�� VRLW� VXU� OD� SUpVHQWDWLRQ� G¶DIILOLpV�� GH� UDEDWWHXUV� RX� GH� SHUVRQQHV� LQWpUHVVpHV� j�
O¶H[SORLWDWLRQ�� VRQW� SXQLV� G¶XQ� HPSULVRQQHPHQW�GH� WURLV� ����PRLV� j� XQ� ���� DQ� HW� G¶XQH� DPHQGH�GH� FLQT�
FHQWV� ������ j� YLQJW�PLOOH� ���������'$� �� LO� HQ� HVW� GH�PrPH�GHV�EDQTXLHUV�� DGPLQLVWUDWHXUV�� SUpSRVpV�RX�
DJHQWV�GH�FHWWH�PDLVRQ��

/HV�FRXSDEOHV�SHXYHQW��HQ�RXWUH��rWUH�IUDSSpV�SRXU�XQH�GXUpH�G¶XQ�����j�FLQT�����DQV�GH�O¶LQWHUGLFWLRQ�
G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��

'RLW�REOLJDWRLUHPHQW�rWUH�SURQRQFpH�� OD�FRQILVFDWLRQ�GHV� IRQGV� RX�HIIHWV�H[SRVpV�FRPPH�HQMHX[��GH�
FHX[�VDLVLV�GDQV�OHV�FDLVVHV�GH�O¶pWDEOLVVHPHQW�RX�WURXYpV�VXU�OD�SHUVRQQH�GHV�WHQDQFLHUV�HW�GH�OHXUV�DJHQWV��
DLQVL�TXH�GH�WRXV�PHXEOHV�RX�REMHWV�PRELOLHUV�GRQW�OHV�OLHX[�VRQW�JDUQLV�RX�GpFRUpV�HW�GX�PDWpULHO�GHVWLQp�
RX�HPSOR\p�DX�VHUYLFH�GHV�MHX[��

�
$UW�� ����� ��/HV�SpQDOLWpV� HW�PHVXUHV�GH� V�UHWp� pGLFWpHV� j� O¶DUWLFOH� ���� VRQW� DSSOLFDEOHV� DX[� DXWHXUV��

RUJDQLVDWHXUV��DGPLQLVWUDWHXUV��SUpSRVpV�RX�DJHQWV�GH�ORWHULHV�QRQ�DXWRULVpHV��
/D�FRQILVFDWLRQ�G¶XQ�LPPHXEOH�PLV�HQ�ORWHULH�HVW�UHPSODFpH�SDU�XQH�DPHQGH�TXL�SHXW�V¶pOHYHU�MXVTX¶j�

OD�YDOHXU�HVWLPDWLYH�GH�FHW�LPPHXEOH��
�
$UW������� ��6RQW� UpSXWpHV� ORWHULHV�� WRXWHV�RSpUDWLRQV�SURSRVpHV�DX�SXEOLF�VRXV�TXHOTXH�GpQRPLQDWLRQ�

TXH�FH�VRLW�HW�GHVWLQpHV�j�IDLUH�QDvWUH�O¶HVSpUDQFH�G¶XQ�JDLQ�TXL�VHUDLW�DFTXLV�SDU�OD�YRLH�GX�VRUW��
�
$UW���������6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�WURLV�����PRLV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�

������ j� FLQT� PLOOH� �������� '$� FHX[� TXL� FROSRUWHQW�� YHQGHQW� RX� GLVWULEXHQW� GHV� ELOOHWV� GH� ORWHULHV� QRQ�
DXWRULVpHV� HW� FHX[� TXL�� SDU� GHV� DYLV�� DQQRQFHV�� DIILFKHV� RX� SDU� WRXW� DXWUH� PR\HQ� GH� SXEOLFLWp�� IRQW�
FRQQDvWUH�O¶H[LVWHQFH�GH�FHV�ORWHULHV��RX�IDFLOLWHQW�O¶pPLVVLRQ�GH�OHXUV�ELOOHWV��

'RLW� rWUH� REOLJDWRLUHPHQW� SURQRQFpH� OD� FRQILVFDWLRQ� GHV� VRPPHV� WURXYpHV� HQ� OD� SRVVHVVLRQ� GHV�
FROSRUWHXUV��YHQGHXUV�RX�GLVWULEXWHXUV��HW�SURYHQDQW�GH�OD�YHQWH�GH�FHV�ELOOHWV��

�
$UW��������0RGLILp����4XLFRQTXH��VDQV�DXWRULVDWLRQ�GH�O¶DXWRULWp�SXEOLTXH�pWDEOLW�RX� WLHQW�XQH�PDLVRQ�

GH�SUrWV�VXU�JDJHV�RX�QDQWLVVHPHQW�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����DQV�j�FLQT�����DQV�HW�G¶XQH�
DPHQGH�GH�FLQT�FHQWV�������j�YLQJW�PLOOH����������'$������

�
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�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�VDQV�DXWRULVDWLRQ�GH�O¶DXWRULWp�SXEOLTXH�pWDEOLW�RX�WLHQW�XQH�PDLVRQ�GH�SUrWV�VXU�JDJHV�RX�QDQWLVVHPHQW�HVW�SXQL�
G¶XQ�HPSULVRQQHPHQW�GH�GHX[�j�VL[�PRLV�HW�G¶XQH�DPHQGH�GH�����j��������'$��
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6HFWLRQ�9,,�
,QIUDFWLRQV�UHODWLYHV�j�O¶LQGXVWULH��DX�FRPPHUFH�

HW�DX[�HQFKqUHV�SXEOLTXHV�
�

$UW���������7RXWH�YLRODWLRQ�GH�OD�UpJOHPHQWDWLRQ�UHODWLYH�DX[�SURGXLWV�GHVWLQpV�j�O¶H[SRUWDWLRQ�HW�TXL�D�
SRXU�REMHW�GH�JDUDQWLU�OHXU�ERQQH�TXDOLWp��OHXU�QDWXUH�HW�OHXUV�GLPHQVLRQV��HVW�SXQLH�G¶XQH�DPHQGH�GH�FLQT�
FHQWV�������j�YLQJW�PLOOH����������'$�HW�GH�OD�FRQILVFDWLRQ�GHV�PDUFKDQGLVHV��

�
$UWLFOH�������������������$EURJp�������

�
$UW��������0RGLILp����(VW�FRXSDEOH�GH�VSpFXODWLRQ�LOOLFLWH�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�����PRLV�j�

����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�PLOOH���������j�FHQWV�PLOOH�����������'$��TXLFRQTXH��GLUHFWHPHQW�RX�SDU�
SHUVRQQH� LQWHUSRVpH�� RSqUH� RX� WHQWH� G¶RSpUHU� OD� KDXVVH� RX� OD� EDLVVH� DUWLILFLHOOH� GX� SUL[� GHV� GHQUpHV� RX�
PDUFKDQGLVHV��GHV�HIIHWV�SXEOLFV�RX�SULYpV���

���SDU�GHV�QRXYHOOHV�RX�LQIRUPDWLRQV��IDXVVHV�RX�FDORPQLHXVHV��VHPpHV�VFLHPPHQW�GDQV�OH�SXEOLF���
���RX�SDU�GHV�RIIUHV�MHWpHV�VXU�OH�PDUFKp�GDQV�OH�GHVVHLQ�GH�WURXEOHU�OHV�FRXUV���
���RX�SDU�GHV�RIIUHV�GH�SUL[�VXSpULHXUV�j�FHX[�TXH�GHPDQGDLHQW�OHV�YHQGHXUV���
���RX�HQ�H[HUoDQW�RX�WHQWDQW�G¶H[HUFHU��VRLW�LQGLYLGXHOOHPHQW��VRLW�SDU�UpXQLRQ�RX�FRDOLWLRQ��XQH�DFWLRQ�

VXU�OH�PDUFKp�GDQV�OH�EXW�GH�VH�SURFXUHU�XQ�JDLQ�TXL�QH�VHUDLW�SDV�OH�UpVXOWDW�GX�MHX�QDWXUHO�GH�O¶RIIUH�HW�GH�
OD�GHPDQGH���

���RX�SDU�GHV�YRLHV�RX�PR\HQV�IUDXGXOHX[�TXHOFRQTXHV������
�

$UW������� �0RGLILp�� ��/RUVTXH� OD� KDXVVH�RX� OD�EDLVVH�D�pWp�RSpUpH�RX� WHQWpH� VXU�GHV�JUDLQV�� IDULQHV��
VXEVWDQFHV�IDULQHXVHV��GHQUpHV�DOLPHQWDLUHV��ERLVVRQV��SURGXLWV�SKDUPDFHXWLTXHV��FRPEXVWLEOHV�RX�HQJUDLV�
FRPPHUFLDX[�� O¶HPSULVRQQHPHQW� HVW� GH� XQ� ���� j� FLQT� ���� DQV� HW� O¶DPHQGH� GH�PLOOH� �������� j� GL[�PLOOH�
���������'$�������

�
�
�
�
�

BBBBBBBBBBBBBBBBB�
����$EURJp�SDU�OD�ORL�Q��������GX����IpYULHU������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$�RX�GH�O¶XQH�GH�FHV�
GHX[�SHLQHV� VHXOHPHQW��TXLFRQTXH�� j� O¶DLGH� GH� YLROHQFHV�� YRLHV� GH� IDLW��PHQDFHV� RX�PDQ°XYUHV� IUDXGXOHXVHV�� D� DPHQp� RX�
PDLQWHQX��WHQWp�G¶DPHQHU�RX�GH�PDLQWHQLU��XQH�FHVVDWLRQ�FRQFHUWpH�GH�WUDYDLO��GDQV�OH�EXW�GH�IRUFHU�OD�KDXVVH�RX�OD�EDLVVH�GHV�
VDODLUHV�RX�GH�SRUWHU�DWWHLQWH�DX�OLEUH�H[HUFLFH�GH�O¶LQGXVWULH�HW�GX�WUDYDLO��
��/RUVTXH�OHV�YLROHQFHV��YRLHV�GH�IDLW��PHQDFHV�RX�PDQ°XYUHV�RQW�pWp�FRPPLVHV�SDU�VXLWH�G¶XQ�SODQ�FRQFHUWp��OHV�FRXSDEOHV�
SHXYHQW�rWUH�IUDSSpV�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU�SHQGDQW�GHX[�DQV�DX�PRLQV�HW�FLQT�DQV�DX�SOXV��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��(VW�FRXSDEOH�GH�VSpFXODWLRQ�LOOLFLWH�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�����j�
��������'$�TXLFRQTXH��GLUHFWHPHQW�RX�SDU�SHUVRQQH�LQWHUSRVpH��RSqUH�RX�WHQWH�G¶RSpUHU�OD�KDXVVH�RX�OD�EDLVVH�DUWLILFLHOOH�GX�
SUL[�GHV�GHQUpHV�RX�PDUFKDQGLVHV��GHV�HIIHWV�SXEOLFV�RX�SULYpV���

���SDU�GHV�QRXYHOOHV�RX�LQIRUPDWLRQV��IDXVVHV�RX�FDORPQLHXVHV��VHPpHV�VFLHPPHQW�GDQV�OH�SXEOLF���
���RX�SDU�GHV�RIIUHV�MHWpHV�VXU�OH�PDUFKp�GDQV�OH�GHVVHLQ�GH�WURXEOHU�OHV�FRXUV���
���RX�SDU�GHV�RIIUHV�GH�SUL[�VXSpULHXUV�j�FHX[�TXH�GHPDQGDLHQW�OHV�YHQGHXUV���
���RX�HQ�H[HUoDQW�RX� WHQWDQW�G¶H[HUFHU�� VRLW� LQGLYLGXHOOHPHQW�� VRLW�SDU�UpXQLRQ�RX�FRDOLWLRQ��XQH�DFWLRQ�VXU� OH�PDUFKp�

GDQV�OH�EXW�GH�VH�SURFXUHU�XQ�JDLQ�TXL�QH�VHUDLW�SDV�OH�UpVXOWDW�GX�MHX�QDWXUHO�GH�O¶RIIUH�HW�GH�OD�GHPDQGH���
���RX�SDU�GHV�YRLHV�RX�PR\HQV�IUDXGXOHX[�TXHOFRQTXHV��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/RUVTXH�OD�KDXVVH�RX�OD�EDLVVH�D�pWp�RSpUpH�RX�WHQWpH�VXU�GHV�JUDLQV��IDULQHV��VXEVWDQFHV�IDULQHXVHV��GHQUpHV�DOLPHQWDLUHV��
ERLVVRQV��SURGXLWV�SKDUPDFHXWLTXHV��FRPEXVWLEOHV�RX�HQJUDLV�FRPPHUFLDX[��O¶HPSULVRQQHPHQW�HVW�G¶XQ�����j�WURLV�����DQV�HW�
O¶DPHQGH�GH�����j���������'$����
��/¶HPSULVRQQHPHQW�SHXW� rWUH�SRUWp�j� FLQT� ���� DQV� HW� O¶DPHQGH�j���������'$�VL� OD� VSpFXODWLRQ�SRUWH� VXU�GHV� �GHQUpHV�RX�
PDUFKDQGLVHV�QH�UHQWUDQW�SDV�GDQV�O¶H[HUFLFH�KDELWXHO�GH�OD�SURIHVVLRQ�GX�GpOLQTXDQW��



��
���

$UWLFOH������ELV��������$EURJp�������

�
$UW�� ����� �� 'DQV� WRXV� OHV� FDV� SUpYXV� DX[� DUWLFOHV� ���� HW� ����� OH� FRXSDEOH� SHXW� rWUH� IUDSSp� GH�

O¶LQWHUGLFWLRQ�GH�VpMRXU�SRXU�XQH�GXUpH�GH�GHX[�����j�FLQT�����DQV�HW�LQGpSHQGDPPHQW�GH�O¶DSSOLFDWLRQ�GH�
O¶DUWLFOH�����GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�����

/H� MXJH�� PrPH� ORUVTX¶LO� DFFRUGH� GHV� FLUFRQVWDQFHV� DWWpQXDQWHV�� GRLW� RUGRQQHU� OD� SXEOLFDWLRQ� HW�
O¶DIILFKDJH�GH�VD�GpFLVLRQ��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�����

�
$UW���������(VW�FRXSDEOH�G¶HQWUDYH�j�OD�OLEHUWp�GHV�HQFKqUHV�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�

VL[� ����PRLV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV� ������j�GHX[�FHQWV�PLOOH� ����������'$�TXLFRQTXH�GDQV� OHV�
DGMXGLFDWLRQV�GH� OD� SURSULpWp�� GH� O¶XVXIUXLW� RX�GH� OD� ORFDWLRQ� GHV�ELHQV� LPPRELOLHUV� RX�PRELOLHUV�� G¶XQH�
HQWUHSULVH�� G¶XQH� IRXUQLWXUH�� G¶XQH� H[SORLWDWLRQ� RX� G¶XQ� VHUYLFH� TXHOFRQTXH�� HQWUDYH� RX� WURXEOH�� WHQWH�
G¶HQWUDYHU� RX� GH� WURXEOHU� OD� OLEHUWp� GHV� HQFKqUHV� RX� GHV� VRXPLVVLRQV�� SDU� YRLHV� GH� IDLW�� YLROHQFHV� RX�
PHQDFHV��VRLW�DYDQW��VRLW�SHQGDQW�OHV�HQFKqUHV�RX�VRXPLVVLRQV��

6RQW� SXQLV� GHV� PrPHV� SHLQHV� FHX[� TXL�� VRLW� SDU� GRQV�� VRLW� SDU� SURPHVVHV�� VRLW� SDU� HQWHQWHV� RX�
PDQ°XYUHV�IUDXGXOHXVHV�pFDUWHQW�RX�WHQWHQW�G¶pFDUWHU�OHV�HQFKpULVVHXUV��OLPLWHQW�RX�WHQWHQW�GH�OLPLWHU�OHV�
HQFKqUHV�RX�VRXPLVVLRQV��DLQVL�TXH�FHX[�TXL�UHoRLYHQW�FHV�GRQV�RX�DFFHSWHQW�FHV�SURPHVVHV��

�
$UW�� ���� ELV�� �1RXYHDX�� �� /D� SHUVRQQH� PRUDOH� HVW� GpFODUpH� UHVSRQVDEOH� SpQDOHPHQW�� GDQV� OHV�

FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH����ELV�GH�OD�SUpVHQWH�ORL��GHV�LQIUDFWLRQV�GpILQLHV�DX�SUpVHQW�FKDSLWUH��
/D�SHUVRQQH�PRUDOH�HQFRXUW�OD�SHLQH�G
DPHQGH�VXLYDQW�OHV�PRGDOLWpV�SUpYXHV�j�O
DUWLFOH����ELV�HW��OH�FDV�

pFKpDQW��VXLYDQW�FHOOHV�GH�O
DUWLFOH����ELV���GH�OD�SUpVHQWH�ORL���
(OOH�HVW�pJDOHPHQW�SDVVLEOH�G
XQH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�PHQWLRQQpHV�j�O
DUWLFOH����

ELV������
�

6HFWLRQ�9,,,������
,QIUDFWLRQV�FRPPLVHV�FRQWUH�OHV�ORLV�HW�UqJOHPHQWV�

�UHODWLIV�j�OD�VRUWLH�GX�WHUULWRLUH�QDWLRQDO��
�

$UW�� ���� ELV� ��� �� 6DQV� SUpMXGLFH� GHV� DXWUHV� GLVSRVLWLRQV� OpJLVODWLYHV� HQ� YLJXHXU�� HVW� SXQL� G¶XQ�
HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH��������'$�j��������'$�RX�GH�O¶XQH�
GH� FHV� GHX[� SHLQHV� VHXOHPHQW�� WRXW� DOJpULHQ� RX� pWUDQJHU� UpVLGHQW� TXL� TXLWWH� OH� WHUULWRLUH� QDWLRQDO� G¶XQH�
IDoRQ� LOOLFLWH�� HQ� XWLOLVDQW� ORUV� GH� VRQ� SDVVDJH� j� XQ� SRVWH� IURQWDOLHU� WHUUHVWUH�� PDULWLPH� RX� DpULHQ�� GHV�
GRFXPHQWV� IDOVLILpV� RX� HQ� XVXUSDQW� O¶LGHQWLWp� G¶DXWUXL� RX� WRXW� DXWUH� PR\HQ� IUDXGXOHX[�� j� O¶HIIHW� GH� VH�
VRXVWUDLUH�j�OD�SUpVHQWDWLRQ�GH�GRFXPHQWV�RIILFLHOV�UHTXLV�RX�j�O¶DFFRPSOLVVHPHQW�GH�OD�SURFpGXUH�H[LJpH�
SDU�OHV�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��

/D�PrPH�SHLQH�HVW�DSSOLFDEOH�j�WRXWH�SHUVRQQH�TXL�TXLWWH�OH�WHUULWRLUH�QDWLRQDO�HQ�HPSUXQWDQW�GHV�OLHX[�
GH�SDVVDJH�DXWUHV�TXH�OHV�SRVWHV�IURQWDOLHUV��

�
�

�
�
�
�
BBBBBBBBBBBBBBBBBBBBB�
�
����$EURJp�SDU�O
RUGRQQDQFH�Q��������GX����DR�W������UHODWLYH�j�OD�OXWWH�FRQWUH�OD�FRQWUHEDQGH��-2�Q������S�����
�
$MRXWp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S�������
��7RXWH�H[SRUWDWLRQ�GH�SURGXLWV�YLVpV�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH��RSpUpH�HQ�YLRODWLRQ�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�HVW�
UpSULPpH�G¶XQH�SHLQH�G¶HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV��VDQV�SUpMXGLFH�GHV�VDQFWLRQV�SUpYXHV�SDU�OD�OpJLVODWLRQ�
VSpFLDOH�HQ�OD�PDWLqUH��
�(Q�FDV�GH�UpFLGLYH��O¶DXWHXU�HVW�UpSULPp�G¶XQH�SHLQH�GH�UpFOXVLRQ�j�WHPSV�GH����j����DQV��

�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����

�
����/D�VHFWLRQ���FRPSRUWDQW�O¶DUWLFOH�����ELV���D�pWp�DMRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S����
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&KDSLWUH�9,�
&ULPHV�HW�GpOLWV�FRQWUH�OD�VpFXULWp�SXEOLTXH�

� �

6HFWLRQ�,�
$VVRFLDWLRQ�GH�PDOIDLWHXUV�HW�DVVLVWDQFH�DX[�FULPLQHOV�

�
$UW�� ����� �0RGLILp�� ��7RXWH� DVVRFLDWLRQ� RX� HQWHQWH�� TXHOV� TXH� VRLHQW� VD� GXUpH� HW� OH� QRPEUH� GH� VHV�

PHPEUHV��IRUPpH�RX�pWDEOLH�GDQV�OH�EXW�GH�SUpSDUHU�XQ�RX�SOXVLHXUV�FULPHV�RX�XQ�RX�SOXVLHXUV�GpOLWV�SXQLV�
GH�FLQT�����DQV�G
HPSULVRQQHPHQW�DX�PRLQV��FRQWUH�OHV�SHUVRQQHV�HW�OHV�ELHQV��FRQVWLWXH�XQH�DVVRFLDWLRQ�GH�
PDOIDLWHXUV�TXL�H[LVWH�SDU�OD�VHXOH�UpVROXWLRQ�G
DJLU�DUUrWpH�HQ�FRPPXQ������
�

$UW��������0RGLILp����/RUVTXH�OHV�LQIUDFWLRQV�SUpSDUpHV�VRQW�GHV�FULPHV��OD�SDUWLFLSDWLRQ�j�O
DVVRFLDWLRQ�
GH�PDOIDLWHXUV�HVW�SXQLH�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV�HW�G
XQH�DPHQGH�GH�FLQT�FHQW�
PLOOH������������'$�j�XQ�PLOOLRQ�������������GH�'$��

/RUVTXH�OHV�LQIUDFWLRQV�SUpSDUpHV�VRQW�GHV�GpOLWV��OD�SHLQH�HVW�O
HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����
DQV�HW�O
DPHQGH�GH�FHQW�PLOOH�����������'$�j�FLQT�FHQW�PLOOH������������'$��

(VW� SXQL� GH� OD� UpFOXVLRQ� j� WHPSV� GH� GL[� ����� DQV� j� YLQJW� ����� DQV� HW� G
XQH� DPHQGH� GH� XQ� PLOOLRQ�
������������GH�'$�j�FLQT�PLOOLRQV�������������GH�'$��TXLFRQTXH�D�GLULJp�O
DVVRFLDWLRQ�GH�PDOIDLWHXUV�RX�
\�D�H[HUFp�XQ�FRPPDQGHPHQW�TXHOFRQTXH������

�
$UW�����ELV���1RXYHDX����6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��FRQVWLWXH�

XQH�SDUWLFLSDWLRQ�j�O
DVVRFLDWLRQ�GH�PDOIDLWHXUV�SUpYXH�SDU�OD�SUpVHQWH�VHFWLRQ���
����WRXWH�HQWHQWH�HQWUH�GHX[�SHUVRQQHV�RX�SOXV�HQ�YXH�GH�FRPPHWWUH�O
LQIUDFWLRQ�SUpYXH�j�O
DUWLFOH�����

GH�OD�SUpVHQWH�ORL�j�XQH�ILQ�OLpH�j�O
REWHQWLRQ�G
XQ�DYDQWDJH�ILQDQFLHU�RX�DXWUH�DYDQWDJH�PDWpULHO��
���OD�SDUWLFLSDWLRQ�DFWLYH�G
XQH�SHUVRQQH�D\DQW�FRQQDLVVDQFH�GX�EXW�GH�O
DVVRFLDWLRQ�GH�PDOIDLWHXUV�RX�

GH�VRQ�LQWHQWLRQ�GH�FRPPHWWUH�OHV�LQIUDFWLRQV�HQ�TXHVWLRQ���
D� �� DX[� DFWLYLWpV� GH� O
DVVRFLDWLRQ� GH� PDOIDLWHXUV� HW� j� G
DXWUHV� DFWLYLWpV� GH� FH� JURXSH�� ORUVTXH� FHWWH�

SHUVRQQH�VDLW�TXH�VD�SDUWLFLSDWLRQ�FRQWULEXHUD�j�OD�UpDOLVDWLRQ�GX�EXW�FULPLQHO�GX�JURXSH���
E���DX�IDLW�G
RUJDQLVHU��GH�GLULJHU��GH�IDFLOLWHU��G
HQFRXUDJHU�RX�GH�IDYRULVHU��DX�PR\HQ�G
XQH�DLGH�RX�GH�

FRQVHLOV��OD�FRPPLVVLRQ�G
XQH�LQIUDFWLRQ�LPSOLTXDQW�O
DVVRFLDWLRQ�GH�PDOIDLWHXUV������
�
$UW�����WHU���1RXYHDX����/D�SHUVRQQH�PRUDOH�SHXW�rWUH�UHVSRQVDEOH�SpQDOHPHQW��GDQV�OHV�FRQGLWLRQV�

SUpYXHV�SDU�O
DUWLFOH����ELV�FL�GHVVXV��GH�O
LQIUDFWLRQ�SUpYXH�SDU�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL��(OOH�HQFRXUW�
XQH�DPHQGH�TXL�pTXLYDXW�FLQT�����IRLV�OH�PD[LPXP�GH�O
DPHQGH�SUpYXH�SDU�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL�
SRXU�OD�SHUVRQQH�SK\VLTXH��

(OOH�HQFRXUW�pJDOHPHQW�XQH�RX�SOXVLHXUV�GHV�SHLQHV�VXLYDQWHV���
����OD�FRQILVFDWLRQ�GH�OD�FKRVH�TXL�D�VHUYL�j�FRPPHWWUH�O
LQIUDFWLRQ�RX�GH�OD�FKRVH�TXL�HQ�HVW�OH�SURGXLW��
����O
LQWHUGLFWLRQ�SRXU�XQH�GXUpH�GH�FLQT�����DQV�G
H[HUFHU�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�O
DFWLYLWp�GDQV�

O
H[HUFLFH�RX�j�O
RFFDVLRQ�GH�O
H[HUFLFH�j�SDUWLU�GH�ODTXHOOH�O
LQIUDFWLRQ�D�pWp�FRPPLVH���
����O
H[FOXVLRQ�GHV�PDUFKpV�SXEOLFV�SRXU�XQH�GXUpH�GH�FLQT�����DQV���
����OD�IHUPHWXUH�GH�O
pWDEOLVVHPHQW�RX�GH�O
XQH�GH�VHV�DQQH[HV�SRXU�XQH�GXUpH�TXL�QH�SHXW�H[FpGHU�FLQT�

����DQV���
����OD�GLVVROXWLRQ�GH�OD�SHUVRQQH�PRUDOH������

BBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��7RXWH� DVVRFLDWLRQ�RX� HQWHQWH�� TXHOV� TXH� VRLHQW� VD� GXUpH� HW� OH� QRPEUH�GH� VHV�PHPEUHV�� IRUPpH� RX� pWDEOLH� GDQV� OH� EXW� GH�
SUpSDUHU�RX�GH�FRPPHWWUH�GHV�FULPHV�FRQWUH�OHV�SHUVRQQHV�RX�OHV�SURSULpWpV��FRQVWLWXH�OH�FULPH�G¶DVVRFLDWLRQ�GH�PDOIDLWHXUV�
TXL�H[LVWH�SDU�OD�VHXOH�UpVROXWLRQ�G¶DJLU�DUUrWpH�HQ�FRPPXQ��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����QRYHPEUH������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��(VW�SXQL�GH�OD�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV�WRXW�LQGLYLGX�IDLVDQW�SDUWLH�GH�O¶DVVRFLDWLRQ�RX�HQWHQWH�GpILQLH�j�O¶DUWLFOH�
�����
�/D�UpFOXVLRQ�HVW�GH�GL[������j�YLQJW������DQV�SRXU�OHV�GLULJHDQWV�GH�O¶DVVRFLDWLRQ�RX�GH�O¶HQWHQWH�RX�SRXU�FHX[�TXL�\�RQW�H[HUFp�
XQ�FRPPDQGHPHQW�TXHOFRQTXH��
�
����$MRXWp�SDU�OD�ORL�Q��������GX����QRYHPEUH������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����QRYHPEUH������-2�Q������S�����



��
���

$UW�� ����� �� (VW� SXQL� GH� OD� UpFOXVLRQ� GH� FLQT� ���� j� GL[� ����� DQV� TXLFRQTXH� D� VFLHPPHQW� HW�
YRORQWDLUHPHQW�IDYRULVp�OHV�DXWHXUV�GHV�FULPHV�SUpYXV�j�O¶DUWLFOH������HQ�OHXU�IRXUQLVVDQW�GHV�LQVWUXPHQWV�
GH�FULPH��PR\HQV�GH�FRUUHVSRQGDQFH��ORJHPHQW�RX�OLHX�GH�UpXQLRQ��

�
$UW������� ��%pQpILFLH�G¶XQH�H[FXVH�DEVROXWRLUH��GDQV� OHV�FRQGLWLRQV�SUpYXHV�j� O¶DUWLFOH� ����FHOXL�GHV�

FRXSDEOHV�TXL��DYDQW�WRXWH�WHQWDWLYH�GH�FULPH�IDLVDQW�O¶REMHW�GH�O¶DVVRFLDWLRQ�RX�GH�O¶HQWHQWH��HW�DYDQW�WRXWH�
SRXUVXLWH�FRPPHQFpH��D�UpYpOp�DX[�DXWRULWpV�O¶HQWHQWH�pWDEOLH�RX�O¶H[LVWHQFH�GH�O¶DVVRFLDWLRQ��
�

$UW�� ����� �� &HX[� TXL� HQ� GHKRUV� GHV� FDV� SUpYXV� DX[� DUWLFOHV� ��� HW� ���� DOLQpDV� ��� �� HW� ��� RQW�
YRORQWDLUHPHQW��UHFHOp�XQH�SHUVRQQH�VDFKDQW�TX¶HOOH�DYDLW�FRPPLV�XQ�FULPH�RX�TX¶HOOH�pWDLW�UHFKHUFKpH�j�
UDLVRQ� GH� FH� IDLW� SDU� OD� MXVWLFH�� RX� TXL�� VFLHPPHQW�� RQW� VRXVWUDLW� RX� WHQWp� GH� VRXVWUDLUH� OH� FULPLQHO� j�
O¶DUUHVWDWLRQ� RX� DX[� UHFKHUFKHV�� RX� O¶RQW� DLGp� j� VH� FDFKHU� RX� j� SUHQGUH� OD� IXLWH�� VRQW� SXQLV� G¶XQ�
HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�XQ�PLOOH���������'$�j�GL[�PLOOH����������'$�
RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��

/HV�GLVSRVLWLRQV�GH� O¶DOLQpD�SUpFpGHQW�QH� V¶DSSOLTXHQW�SDV�DX[�SDUHQWV�HW�DOOLpV�GX�FULPLQHO� MXVTX¶DX�
TXDWULqPH�GHJUp�LQFOXVLYHPHQW��VDXI�HQ�FH�TXL�FRQFHUQH�OHV�FULPHV�FRPPLV�VXU�GHV�PLQHXUV�GH����DQV��

�
$UW���������+RUV�OH�FDV�SUpYX�j�O¶DUWLFOH�����DOLQpD�����HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�

���� DQV� HW� G¶XQH� DPHQGH�GH�XQ�PLOOH� �������� j� GL[�PLOOH� ���������'$��RX�GH� O¶XQH�GH� FHV� GHX[�SHLQHV�
VHXOHPHQW�TXLFRQTXH��D\DQW�FRQQDLVVDQFH�G¶XQ�FULPH�GpMj�WHQWp�RX�FRQVRPPp�Q¶D�SDV�DXVVLW{W�DYHUWL�OHV�
DXWRULWpV��

�
$UW���������6DQV�SUpMXGLFH�GH�O¶DSSOLFDWLRQ��OH�FDV�pFKpDQW��GHV�SHLQHV�SOXV�IRUWHV�SUpYXHV�SDU�OH�SUpVHQW�

FRGH�HW�OHV�ORLV�VSpFLDOHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�
GH�FLQT�FHQWV� ������j�TXLQ]H�PLOOH� ���������'$��RX�GH� O¶XQH�GH� FHV�GHX[�SHLQHV�VHXOHPHQW��TXLFRQTXH��
SRXYDQW�HPSrFKHU�SDU� VRQ�DFWLRQ� LPPpGLDWH�� VDQV� ULVTXH�SRXU� OXL�RX�SRXU� OHV� WLHUV�� VRLW�XQ� IDLW�TXDOLILp�
FULPH��VRLW�XQ�GpOLW�FRQWUH�O¶LQWpJULWp�FRUSRUHOOH�G¶XQH�SHUVRQQH��V¶DEVWLHQW�YRORQWDLUHPHQW�GH�OH�IDLUH��

(VW� SXQL� GHV�PrPHV�SHLQHV�� TXLFRQTXH� V¶DEVWLHQW� YRORQWDLUHPHQW� GH�SRUWHU� j� XQH�SHUVRQQH� HQ�SpULO��
O¶DVVLVWDQFH�TXH��VDQV�ULVTXH�SRXU�OXL�QL�SRXU�OHV�WLHUV�� LO�SHXW�OXL�SUrWHU��VRLW�SDU�VRQ�DFWLRQ�SHUVRQQHOOH��
VRLW�HQ�SURYRTXDQW�XQ�VHFRXUV��

(VW�SXQL�GHV�PrPHV�SHLQHV�FHOXL�TXL��FRQQDLVVDQW�OD�SUHXYH�GH�O¶LQQRFHQFH�G¶XQH�SHUVRQQH�LQFDUFpUpH�
SUpYHQWLYHPHQW� RX� MXJpH� SRXU� FULPH� RX� GpOLW�� V¶DEVWLHQW� YRORQWDLUHPHQW� G¶HQ� DSSRUWHU� DXVVLW{W� OH�
WpPRLJQDJH�DX[�DXWRULWpV�GH�MXVWLFH�RX�GH�SROLFH��7RXWHIRLV��DXFXQH�SHLQH�Q¶HVW�SURQRQFpH�FRQWUH�FHOXL�TXL�
DSSRUWH�VRQ�WpPRLJQDJH�WDUGLYHPHQW��PDLV�VSRQWDQpPHQW��

6RQW�H[FHSWpV�GH�OD�GLVSRVLWLRQ�GH�O¶DOLQpD�SUpFpGHQW�OH�FRXSDEOH�GX�IDLW�TXL�PRWLYDLW�OD�SRXUVXLWH��VHV�
FR�DXWHXUV�� VHV� FRPSOLFHV� HW� OHV� SDUHQWV� RX� DOOLpV� GH� FHV� SHUVRQQHV� MXVTX¶DX� TXDWULqPH� GHJUp�
LQFOXVLYHPHQW��
�

6HFWLRQ�,,�
/D�UpEHOOLRQ�

�
$UW�� ����� �� 7RXWH� DWWDTXH� RX� WRXWH� UpVLVWDQFH� SUDWLTXpH� DYHF� YLROHQFH� RX� YRLHV� GH� IDLW� HQYHUV� OHV�

IRQFWLRQQDLUHV� RX� OHV� UHSUpVHQWDQWV� GH� O¶DXWRULWp� SXEOLTXH� DJLVVDQW� SRXU� O¶H[pFXWLRQ� GHV� RUGUHV� RX�
RUGRQQDQFHV�pPDQDQW�GH�FHWWH�DXWRULWp��RX�GHV�ORLV��UqJOHPHQWV��GpFLVLRQV�MXGLFLDLUHV��PDQGDWV�GH�MXVWLFH��
FRQVWLWXH�OD�UpEHOOLRQ��

/HV�PHQDFHV�GH�YLROHQFHV�VRQW�DVVLPLOpHV�DX[�YLROHQFHV�HOOHV�PrPHV��
�
$UW��������0RGLILp����/D�UpEHOOLRQ�FRPPLVH�SDU�XQH�SHUVRQQH�RX�SDU�GHX[�SHUVRQQHV�HVW�SXQLH�G¶XQ�

HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�XQ�PLOOH���������
'$��RX�GH�O¶XQH�GHV�GHX[�SHLQHV�VHXOHPHQW��

6L� OH� FRXSDEOH� RX� O¶XQ� G¶HX[� pWDLW� DUPp�� O¶HPSULVRQQHPHQW� HVW� GH� VL[� ���� PRLV� j� WURLV� ���� DQV� HW�
O¶DPHQGH�GH�PLOOH���������j�FLQT�PLOOH���������'$�������
BBBBBBBBBBBBBBB�
�
����0RGLILp�SDU��OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��/D�UpEHOOLRQ�FRPPLVH�SDU�XQH�RX�SDU�GHX[�SHUVRQQHV�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����PRLV�j�XQ�����DQ�HW�G¶XQH�
DPHQGH�GH����j�����'$��
�6L�OH�FRXSDEOH�RX�O¶XQ�G¶HX[�pWDLW�DUPp��O¶HPSULVRQQHPHQW�HVW�GH�WURLV�����PRLV�j�GHX[�����DQV�HW�O¶DPHQGH�GH�����j�����'$��



��
���

$UW�� ����� �0RGLILp�� ��/D� UpEHOOLRQ� FRPPLVH� HQ� UpXQLRQ� GH� SOXV� GH� GHX[� SHUVRQQHV� HVW� SXQLH� G¶XQ�
HPSULVRQQHPHQW�G¶XQ�����j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�FLQT�PLOOH���������'$��

/D�SHLQH� HVW� O¶HPSULVRQQHPHQW� GH�GHX[� ���� j� FLQT� ���� DQV� HW� O¶DPHQGH�GH�PLOOH� �������� j� GL[�PLOOH�
���������'$�VL��GDQV�OD�UpXQLRQ��SOXV�GH�GHX[�LQGLYLGXV�pWDLHQW�SRUWHXUV�G¶DUPHV�DSSDUHQWHV��

/D�SHLQH�pGLFWpH�j�O¶DOLQpD�SUpFpGHQW�HVW�LQGLYLGXHOOHPHQW�DSSOLFDEOH�j�WRXWH�SHUVRQQH�WURXYpH�PXQLH�
G¶XQH�DUPH�FDFKpH������

�
$UW��������0RGLILp����,O�Q¶HVW�SURQRQFp�DXFXQH�SHLQH�SRXU�IDLW�GH�UpEHOOLRQ�FRQWUH�OHV�SHUVRQQHV�TXL��

D\DQW� IDLW� SDUWLH� GH� OD� UpXQLRQ�� VDQV� \� UHPSOLU� DXFXQ� HPSORL�� QL� IRQFWLRQ�� VH� VRQW� UHWLUpHV� DX� SUHPLHU�
DYHUWLVVHPHQW�GH�O¶DXWRULWp�SXEOLTXH������

�
$UW��������0RGLILp����4XLFRQTXH��SDU�GHV�YRLHV�GH�IDLW�V¶RSSRVH�j�O¶H[pFXWLRQ�GH�WUDYDX[�RUGRQQpV�RX�

DXWRULVpV� SDU� O¶DXWRULWp� SXEOLTXH�� HVW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� WURLV� ����PRLV� j� XQ� ���� DQ� HW� G¶XQH�
DPHQGH�TXL�QH�SHXW�H[FpGHU�OH�TXDUW�GHV�UpSDUDWLRQV�FLYLOHV��QL�rWUH�LQIpULHXUH�j�PLOOH���������'$��

&HX[�TXL��SDU�DWWURXSHPHQW��PHQDFHV�RX�YLROHQFHV��V¶RSSRVHQW�j�O¶H[pFXWLRQ�GH�FHV�WUDYDX[��VRQW�SXQLV�
G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�GHX[�����DQV�HW�GH�O¶DPHQGH�SUpYXH�j�O¶DOLQpD�SUpFpGHQW������

�
$UW������ELV�� �1RXYHDX�� ��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j� VL[� ����PRLV�HW�G¶XQH�

DPHQGH� GH� PLOOH� �������� '$� j� GL[� PLOOH� ��������� '$� RX� GH� O¶XQH� GH� FHV� GHX[� SHLQHV� VHXOHPHQW��
TXLFRQTXH��Q¶REWHPSqUH�SDV�j�XQ�RUGUH�GH�UpTXLVLWLRQ�pWDEOL�HW�QRWLILp�GDQV�OHV�IRUPHV�UpJOHPHQWDLUHV������

�
6HFWLRQ�,,,�
/HV�pYDVLRQV�

�
$UW��������0RGLILp����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�WURLV�����DQV��TXLFRQTXH�pWDQW��

HQ� YHUWX� G¶XQ� PDQGDW� RX� G¶XQH� GpFLVLRQ� GH� MXVWLFH� OpJDOHPHQW� DUUrWp� RX� GpWHQX�� V¶pYDGH� RX� WHQWH� GH�
V¶pYDGHU�� VRLW�GHV� OLHX[�DIIHFWpV�j� OD�GpWHQWLRQ�SDU� O¶DXWRULWp�FRPSpWHQWH�� VRLW�GX� OLHX�GX� WUDYDLO�� VRLW� DX�
FRXUV�G¶XQ�WUDQVIqUHPHQW��

/H�FRXSDEOH�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV��VL�O¶pYDVLRQ�GH�SULVRQ�D�OLHX�RX�
HVW�WHQWp�DYHF�YLROHQFH�RX�PHQDFH�FRQWUH�OHV�SHUVRQQHV��DYHF�HIIUDFWLRQ�RX�EULV�GH�SRUWHV������

�
BBBBBBBBBBBBBBBBBBBB��
��
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/D� UpEHOOLRQ� FRPPLVH� HQ� UpXQLRQ�GH�SOXV�GH�GHX[�SHUVRQQHV� HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�G¶XQ�j� WURLV� DQV� HW�G¶XQH�
DPHQGH�GH�����j������'$��
��/D�SHLQH�HVW�O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�O¶DPHQGH�GH�����j������'$�VL�GDQV�OD�UpXQLRQ��SOXV�GH�GHX[�
LQGLYLGXV�pWDLHQW�SRUWHXUV�G¶DUPHV�DSSDUHQWHV��

/D�SHLQH�pGLFWpH�j�O¶DOLQpD�SUpFpGHQW�HVW�LQGLYLGXHOOHPHQW�DSSOLFDEOH�j�WRXWH�SHUVRQQH�WURXYpH�PXQLH�G¶DUPH�FDFKpH��
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���,O�Q¶HVW�SURQRQFp�DXFXQH�SHLQH�SRXU�IDLW�GH�UpEHOOLRQ�FRQWUH�OHV�UHEHOOHV�TXL��D\DQW�IDLW�SDUWLH�GH�OD�UpXQLRQ��VDQV�\�UHPSOLU�
DXFXQ�HPSORL��QL�IRQFWLRQ��VH�VRQW�UHWLUpHV�DX�SUHPLHU�DYHUWLVVHPHQW�GH�O¶DXWRULWp�SXEOLTXH��

�
����0RGLILp�SDU��OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��4XLFRQTXH��SDU�GHV�YRLHV�GH�IDLW��V¶RSSRVH�j�O¶H[pFXWLRQ�GH�WUDYDX[�RUGRQQpV�RX�DXWRULVpV�SDU�O¶DXWRULWp�SXEOLTXH��HVW�SXQL�
G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�VL[�����PRLV�HW�G¶XQH�DPHQGH�TXL�QH�SHXW�H[FpGHU�OH�TXDUW�GHV�GRPPDJHV�HW�LQWpUrWV��QL�
rWUH�LQIpULHXUH�j�����'$��
&HX[� TXL�� SDU� DWWURXSHPHQW�� PHQDFHV� RX� YLROHQFHV�� V¶RSSRVHQW� j� O¶H[pFXWLRQ� GH� FHV� WUDYDX[� VRQW� SXQLV� G¶XQ�

HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�GHX[�����DQV�HW�GH�O¶DPHQGH�SUpYXH�j�O¶DOLQpD�SUpFpGHQW��
�
����$MRXWp�SDU��OD�ORL�Q��������GX����MXLQ������-2�Q������S������

�
����0RGLILp�SDU�ORL��Q��������GX����IpYULHU�������-2�Q�����S�������
�

0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW����
���(VW�SXQL�G¶XQ� HPSULVRQQHPHQW�GH�GHX[�PRLV�j�GHX[�DQV��TXLFRQTXH� pWDQW� HQ� YHUWX�G¶XQ�PDQGDW�RX�G¶XQH�GpFLVLRQ�GH�
MXVWLFH�� OpJDOHPHQW� DUUrWp� RX� GpWHQX�� V¶pYDGH� RX� WHQWH� GH� V¶pYDGHU�� VRLW� GHV� OLHX[� DIIHFWpV� j� OD� GpWHQWLRQ� SDU� O¶DXWRULWp�
FRPSpWHQWH��VRLW�GX�OLHX�GX�WUDYDLO��VRLW�DX�FRXUV�G¶XQ�WUDQVIqUHPHQW��
��/H� FRXSDEOH� HVW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� GHX[� ���� j� FLQT� ���� DQV�� VL� O¶pYDVLRQ� GH� SULVRQ� D� OLHX� RX� HVW� WHQWp� DYHF�
YLROHQFHV�RX�PHQDFHV�FRQWUH�OHV�SHUVRQQHV��DYHF�HIIUDFWLRQ�RX�EULV�GH�SULVRQ��
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW����
���(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�j�WURLV�����PRLV��TXLFRQTXH�pWDQW��HQ�YHUWX�G¶XQ�PDQGDW�RX�G¶XQH�GpFLVLRQ�GH�MXVWLFH��
OpJDOHPHQW�DUUrWp�RX�GpWHQX��V¶pYDGH�RX�WHQWH�GH�V¶pYDGHU��VRLW�GHV�OLHX[�DIIHFWpV�j�OD�GpWHQWLRQ�SDU�O¶DXWRULWp�FRPSpWHQWH��VRLW�
GX�OLHX�GX�WUDYDLO��VRLW�DX�FRXUV�G¶XQ�WUDQVIqUHPHQW��
��/H� FRXSDEOH� HVW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� GHX[� ���� j� FLQT� ���� DQV�� VL� O¶pYDVLRQ� GH� SULVRQ� D� OLHX� RX� HVW� WHQWpH� DYHF�
YLROHQFHV�RX�PHQDFHV�FRQWUH�OHV�SHUVRQQHV��DYHF�HIIUDFWLRQ�RX�EULV�GH�SULVRQ��



��
���

$UW���������/D�SHLQH�SURQRQFpH��HQ�H[pFXWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH������FRQWUH�OH�GpWHQX�pYDGp�
RX�TXL�D�WHQWp�GH�V¶pYDGHU��VH�FXPXOH��SDU�GpURJDWLRQ�j�O¶DUWLFOH�����DYHF�WRXWH�SHLQH�WHPSRUDLUH�SULYDWLYH�
GH�OLEHUWp�LQIOLJpH�SRXU�O¶LQIUDFWLRQ�D\DQW�PRWLYp�O¶DUUHVWDWLRQ�RX�OD�GpWHQWLRQ��

6L�OD�SRXUVXLWH�GH�FHWWH�GHUQLqUH�LQIUDFWLRQ�HVW�WHUPLQpH�SDU�XQH�RUGRQQDQFH�RX�XQ�DUUrW�GH�QRQ�OLHX�RX�
XQH� GpFLVLRQ� G¶DFTXLWWHPHQW� RX� G¶DEVROXWLRQ�� OD� GXUpH� GH� OD� GpWHQWLRQ� SUpYHQWLYH� VXELH� GH� FH� FKHI� QH�
V¶LPSXWH�SDV�VXU�OD�GXUpH�GH�OD�SHLQH�SURQRQFpH�SRXU�pYDVLRQ�RX�WHQWDWLYH�G¶pYDVLRQ���
�

$UW�� ����� �� /HV� FRPPDQGDQWV� HQ� FKHI� RX� HQ� VRXV�RUGUH�� VRLW� GX� GDUDN�� VRLW� GH� O¶DUPpH� QDWLRQDOH�
SRSXODLUH�� VRLW� GH� OD� SROLFH�� VHUYDQW� G¶HVFRUWH� RX� JDUQLVVDQW� OHV� SRVWHV�� OHV� IRQFWLRQQDLUHV� GH�
O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� HW� WRXV� DXWUHV� SUpSRVpV� j� OD� JDUGH� RX� j� OD� FRQGXLWH� GHV� SULVRQQLHUV�� VRQW�
SXQLV��HQ�FDV�GH�QpJOLJHQFH�D\DQW�SHUPLV�RX�IDFLOLWp�XQH�pYDVLRQ��G¶XQ�HPSULVRQQHPHQW�G¶XQ�����PRLV�j�
GHX[�����DQV���

�
$UW���������(VW�FRXSDEOH�GH�FRQQLYHQFH�j�pYDVLRQ�HW�SXQLH�GH�O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT������

DQV��WRXWH�SHUVRQQH�GpVLJQpH�j�O¶DUWLFOH�����TXL�SURFXUH�RX�IDFLOLWH�O¶pYDVLRQ�G¶XQ�SULVRQQLHU�RX�TXL�WHQWH�
GH� OH� IDLUH��PrPH�j� O¶LQVX�GH�FHOXL�FL�� HW�PrPH�VL� FHWWH�pYDVLRQ�Q¶D�pWp�QL� UpDOLVpH�� QL� WHQWpH�SDU� OXL�� OD�
SHLQH�HVW�HQFRXUXH�PrPH�ORUVTXH�O¶DLGH�j�O¶pYDVLRQ�Q¶D�FRQVLVWp�TX¶HQ�XQH�DEVWHQWLRQ�YRORQWDLUH��

/D�SHLQH�SHXW�rWUH�SRUWpH�DX�GRXEOH�ORUVTXH�O¶DLGH�D�FRQVLVWp�HQ�XQH�IRXUQLWXUH�G¶DUPH��
'DQV�WRXV�OHV�FDV��OH�FRXSDEOH�GRLW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶H[HUFHU�WRXWHV�IRQFWLRQV�RX�

WRXV�HPSORLV�SXEOLFV�SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV���
�
$UW������� ��/HV�SHUVRQQHV�DXWUHV�TXH�FHOOHV�GpVLJQpHV�j� O¶DUWLFOH�����TXL�RQW�SURFXUp�RX� IDFLOLWp�XQH�

pYDVLRQ��RX�WHQWp�GH�OH�IDLUH��VRQW�SXQLHV��PrPH�VL�O¶pYDVLRQ�Q¶HVW�SDV�UpDOLVpH��G¶XQ�HPSULVRQQHPHQW�G¶XQ�
����j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH���������'$��

6¶LO� \�D�HX�FRUUXSWLRQ�GH�JDUGLHQV�RX�FRQQLYHQFH�DYHF�HX[�� O¶HPSULVRQQHPHQW�HVW�GH� VL[� ����PRLV�j�
GHX[�����DQV�HW�O¶DPHQGH�GH�PLOOH���������j�GHX[�PLOOH���������'$��

/RUVTXH� O¶DLGH�j� O¶pYDVLRQ�D� FRQVLVWp�HQ�XQH� IRXUQLWXUH�G¶DUPH�� O¶HPSULVRQQHPHQW�HVW�GH�GHX[� ����j�
FLQT�����DQV�HW�O¶DPHQGH�GH�PLOOH���������j�TXDWUH�PLOOH���������'$��
�

$UW�� ����� �0RGLILp�� ��7RXV� FHX[� TXL� RQW� VFLHPPHQW� SURFXUp� RX� IDFLOLWp� XQH� pYDVLRQ�� GRLYHQW� rWUH�
VROLGDLUHPHQW�FRQGDPQpV�j�UpSDUHU�j�OD�YLFWLPH�RX�j�VHV�D\DQWV�GURLW�� OH�SUpMXGLFH�FDXVp�SDU�O¶LQIUDFWLRQ�
SRXU�ODTXHOOH�O¶pYDGp�pWDLW�GpWHQX������

�
$UW���������4XLFRQTXH��SRXU�DYRLU�IDYRULVp�XQH�pYDVLRQ�RX�XQH�WHQWDWLYH�G¶pYDVLRQ��HVW�FRQGDPQp�j�XQ�

HPSULVRQQHPHQW�GH�SOXV�GH� VL[�PRLV��SHXW�� HQ�RXWUH�� rWUH� IUDSSp�GH� O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�
GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�G¶XQH�LQWHUGLFWLRQ�GH�VpMRXU�G¶XQ�����DQ�DX�PRLQV�HW�GH�FLQT�����DQV�DX�
SOXV��
�
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�
�
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�
�
�
�
�
�
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�
BBBBBBBBBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��7RXV� FHX[� TXL� RQW� VFLHPPHQW� SURFXUp� RX� IDFLOLWp� XQH� pYDVLRQ� GRLYHQW� rWUH� VROLGDLUHPHQW� FRQGDPQpV� DX� SDLHPHQW� GHV�
GRPPDJHV�HW�LQWpUrWV�GXV�j�OD�YLFWLPH�RX�j�VHV�D\DQWV�GURLW��HQ�UpSDUDWLRQ�GX�SUpMXGLFH�FDXVp�SDU�O¶LQIUDFWLRQ�SRXU�ODTXHOOH�
O¶pYDGp�pWDLW�GpWHQX��



��
���

6HFWLRQ�,9�
/D�PHQGLFLWp�HW�OH�YDJDERQGDJH�����

�
$UW�� ����� ��(VW� SXQL� GH� O¶HPSULVRQQHPHQW� G¶XQ� ���� j� VL[� ����PRLV�� TXLFRQTXH� D\DQW� GHV�PR\HQV�GH�

VXEVLVWDQFH�RX�pWDQW�HQ�PHVXUH�GH�VH�OHV�SURFXUHU�SDU�OH�WUDYDLO�RX�GH�WRXWH�DXWUH�PDQLqUH�OLFLWH��VH�OLYUH�
KDELWXHOOHPHQW�j�OD�PHQGLFLWp�HQ�TXHOTXH�OLHX�TXH�FH�VRLW��

�
$UW������ELV���1RXYHDX����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV��TXLFRQTXH�

PHQGLH�DYHF�XQ�PLQHXU�GH�PRLQV�GH����DQV��RX�O¶H[SRVH�j�OD�PHQGLFLWp��
/D� SHLQH� HVW� SRUWpH� DX� GRXEOH� ORUVTXH� O¶DXWHXU� GH� O¶LQIUDFWLRQ� HVW� XQ� DVFHQGDQW� GX�PLQHXU� RX� WRXWH�

SHUVRQQH�D\DQW�XQH�DXWRULWp�VXU�FHOXL�FL������
�
$UW�� ����� �� (VW� FRXSDEOH� GH� YDJDERQGDJH� HW� SXQL� GH� O¶HPSULVRQQHPHQW� G¶XQ� ���� j� VL[� ���� PRLV��

TXLFRQTXH��Q¶D\DQW�QL�GRPLFLOH�FHUWDLQ��QL�PR\HQV�GH�VXEVLVWDQFH��Q¶H[HUFH�KDELWXHOOHPHQW�QL�PpWLHU��QL�
SURIHVVLRQ�ELHQ�TX¶pWDQW�DSWH�DX�WUDYDLO�HW�TXL�QH�MXVWLILH�SDV�DYRLU�VROOLFLWp�GX�WUDYDLO�RX�TXL�D�UHIXVp�OH�
WUDYDLO�UpPXQpUp�TXL�OXL�pWDLW�RIIHUW��

�
$UW������ELV������������$EURJp�������
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BBBBBBBBBBBBBBBBBBBBBBBB�
�
����/¶LQWLWXOp�D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S������
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW�������������������������������������
���������������������������������/D�PHQGLFLWp�HW�OH�SDUDVLWLVPH����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����������������������������������/D�PHQGLFLWp�HW�OH�YDJDERQGDJH���
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�
����$EURJp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����LO�pWDLW�UpGLJp�FRPPH�VXLW���
��3RXU�OHV�LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV�����HW�����VXVYLVpV��OHV�PLQHXUV�GH�PRLQV�GH����DQV�QH�SHXYHQW�IDLUH�O¶REMHW�TXH�GH�
PHVXUHV�GH�SURWHFWLRQ�HW�GH�UppGXFDWLRQ��
�
$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������



��
���

&KDSLWUH�9,,�
/HV�IDX[�

�
6HFWLRQ�,�

)DXVVH�PRQQDLH�
�
$UW��������0RGLILp�����(VW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��TXLFRQTXH�FRQWUHIDLW��IDOVLILH�RX�

DOWqUH����
��� VRLW�GHV�PRQQDLHV�PpWDOOLTXHV�RX�SDSLHU�PRQQDLH�D\DQW� FRXUV� OpJDO� VXU� OH� WHUULWRLUH�QDWLRQDO�RX�j�

O
pWUDQJHU����
���VRLW�GHV�WLWUHV��ERQV�RX�REOLJDWLRQV�pPLV�SDU�OH�7UpVRU�SXEOLF�DYHF�VRQ�WLPEUH�RX�VD�PDUTXH��RX�GHV�

FRXSRQV�G
LQWpUrWV�DIIpUHQWV�j�FHV�WLWUHV��ERQV�RX�REOLJDWLRQV��
6L�OD�YDOHXU�GHV�PRQQDLHV��WLWUHV��ERQV�RX�REOLJDWLRQV�pPLV�HVW�LQIpULHXUH�j�FLQT�FHQWV�PLOOH�����������

'$��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV�HW�O
DPHQGH�GH�XQ�PLOOLRQ�������������GH�
'$�j�GHX[�PLOOLRQV�������������GH�'$��

/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX�FULPH�SUpYX�SDU�OH�SUpVHQW�DUWLFOH������
�

$UW�� ����� �0RGLILp�� �� 6RQW� SXQLV� GH� OD� UpFOXVLRQ� FULPLQHOOH� j� SHUSpWXLWp� FHX[� TXL�� G
XQH� PDQLqUH�
TXHOFRQTXH��RQW� VFLHPPHQW�SDUWLFLSp�j� O
pPLVVLRQ��j� OD�GLVWULEXWLRQ��j� OD�YHQWH�RX�j� O
LQWURGXFWLRQ� VXU� OH�
WHUULWRLUH�QDWLRQDO��GHV�PRQQDLHV��WLWUHV��ERQV�RX�REOLJDWLRQV�GpVLJQpV�j�O
DUWLFOH�����FL�GHVVXV��

6L�OD�YDOHXU�GHV�PRQQDLHV��WLWUHV��ERQV�RX�REOLJDWLRQV�HVW�LQIpULHXUH�j�FLQT�FHQWV�PLOOH�����������'$��OD�
SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV�HW�O
DPHQGH�GH�XQ�PLOOLRQ�������������GH�'$�j�
GHX[�PLOOLRQV�������������GH�'$���

/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX�FULPH�SUpYX�SDU�OH�SUpVHQW�DUWLFOH������
�
$UW�� ����� �� %pQpILFLH� G¶XQH� H[FXVH� DEVROXWRLUH� GDQV� OHV� FRQGLWLRQV� SUpYXHV� j� O¶DUWLFOH� ��� FHOXL� GHV�

FRXSDEOHV�GHV�FULPHV�PHQWLRQQpV�DX[�GHX[�DUWLFOHV�SUpFpGHQWV��TXL��DYDQW�OD�FRQVRPPDWLRQ�GH�FHV�FULPHV�
HW�DYDQW�WRXWHV�SRXUVXLWHV��HQ�D�GRQQp�FRQQDLVVDQFH�DX[�DXWRULWpV�HW�D�UpYpOp�O¶LGHQWLWp�GHV�DXWHXUV�RX�TXL��
PrPH�DSUqV�OHV�SRXUVXLWHV�FRPPHQFpHV��D�IDFLOLWp�O¶DUUHVWDWLRQ�GHV�DXWUHV�FRXSDEOHV��

/¶LQGLYLGX�DLQVL�H[HPSWp�GH�OD�SHLQH��SHXW�QpDQPRLQV�rWUH�LQWHUGLW�GH�VpMRXU�SHQGDQW�FLQT�����DQV�DX�
PRLQV�HW�GL[������DQV�DX�SOXV��

�
BBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���(VW�SXQL�GH�OD�SHLQH�GH�PRUW��TXLFRQTXH�FRQWUHIDLW��IDOVLILH�RX�DOWqUH���
���VRLW�GHV�PRQQDLHV�PpWDOOLTXHV�RX�SDSLHU�PRQQDLH�D\DQW�FRXUV�OpJDO�VXU�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�RX�j�O¶pWUDQJHU���
���VRLW�GHV�WLWUHV��ERQV�RX�REOLJDWLRQV�pPLV�SDU�OH�WUpVRU�SXEOLF�DYHF�VRQ�WLPEUH�RX�VD�UHPDUTXH��RX�GHV�FRXSRQV�G¶LQWpUrWV�

DIIpUHQWV�j�FHV�WLWUHV��ERQV�RX�REOLJDWLRQV��
�����6L�OD�YDOHXU�GHV�PRQQDLHV��WLWUHV��ERQV�RX�REOLJDWLRQV�pPLV�HVW�LQIpULHXUH�j�FLQTXDQWH�PLOOHV����������'$��OD�SHLQH�HVW� OD�
UpFOXVLRQ�SHUSpWXHOOH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�GH�OD�UpFOXVLRQ�SHUSpWXHOOH�TXLFRQTXH�FRQWUHIDLW��IDOVLILH�RX�DOWqUH���

���6RLW�GHV�PRQQDLHV�PpWDOOLTXHV��RX�SDSLHU�PRQQDLH��D\DQW�FRXUV�OpJDO�VXU�OH�WHUULWRLUH�GH�OD�UpSXEOLTXH�RX�j�O¶pWUDQJHU���
���6RLW�GHV�WLWUHV��ERQV�RX�REOLJDWLRQV��pPLV�SDU�OH�WUpVRU�SXEOLF�DYHF�VRQ�WLPEUH�RX�VD�PDUTXH��RX�GHV�FRXSRQV�G¶LQWpUrWV�

DIIpUHQWV�j�FHV�WLWUHV��ERQV�RX�REOLJDWLRQV��
�
�����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��� 6RQW� SXQLV� GH� OD� SHLQH� GH� PRUW�� FHX[� TXL�� G¶XQH� PDQLqUH� TXHOFRQTXH�� RQW� VFLHPPHQW� SDUWLFLSp� j� O¶pPLVVLRQ�� j� OD�
GLVWULEXWLRQ�� j� OD� YHQWH� RX� j� O¶LQWURGXFWLRQ�� VXU� OH� WHUULWRLUH� GH� OD�5pSXEOLTXH�� GHV�PRQQDLHV�� WLWUHV�� ERQV� RX� REOLJDWLRQV�
GpVLJQpV�j�O¶DUWLFOH�����FL�GHVVXV��
����6L�OD�YDOHXU�GHV�PRQQDLHV��WLWUHV��ERQV�RX�REOLJDWLRQV�HVW�LQIpULHXUH�j�FLQTXDQWH�PLOOHV����������'$��OD�SHLQH�HVW�OD�UpFOXVLRQ�
SHUSpWXHOOH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�GH�OD�SHLQH�pGLFWpH�j�O¶DUWLFOH�����FHX[�TXL��G¶XQH�PDQLqUH�TXHOFRQTXH��RQW�VFLHPPHQW��SDUWLFLSp�j�O¶pPLVVLRQ��j�
OD�GLVWULEXWLRQ�� j� OD�YHQWH�RX�j� O¶LQWURGXFWLRQ� VXU� OH� WHUULWRLUH�GH� OD�UpSXEOLTXH��GHV�PRQQDLHV�� WLWUHV��ERQV�RX�REOLJDWLRQV�
GpVLJQpV�DX�GLW�DUWLFOH��



��
���

$UW��������0RGLILp����(VW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�G
XQH�DPHQGH�GH�
FLQTXDQWH�PLOOH����������'$�j�WURLV�FHQW�PLOOH�����������'$�TXLFRQTXH�FRORUH�GHV�PRQQDLHV�D\DQW�FRXUV�
OpJDO�VXU�OH�WHUULWRLUH�QDWLRQDO�RX�j�O
pWUDQJHU��GDQV�OH�EXW�GH�WURPSHU�VXU�OD�QDWXUH�GX�PpWDO��RX�pPHW�RX�
LQWURGXLW�VXU�FH�WHUULWRLUH�GHV�PRQQDLHV�DLQVL�FRORUpH��

/D�PrPH�SHLQH�HVW�HQFRXUXH�SDU�FHX[�TXL�RQW�SDUWLFLSp�j�OD�FRORUDWLRQ��j�O¶pPLVVLRQ�RX�j�O¶LQWURGXFWLRQ�
GHV�GLWHV�PRQQDLHV������

�

$UW�� ����� �� 1¶HVW� SDV� SXQLVVDEOH� FHOXL� TXL�� D\DQW� UHoX�� HQ� OHV� FUR\DQW� DXWKHQWLTXHV�� GHV� PRQQDLHV�
PpWDOOLTXHV� RX� SDSLHU�PRQQDLH� FRQWUHIDLWV�� IDOVLILpV�� DOWpUpV� RX� FRORUpV�� OHV� UHPHW� HQ� FLUFXODWLRQ� GDQV�
O¶LJQRUDQFH�GH�OHXU�YLFH��

&HOXL� TXL� UHPHW� HQ� FLUFXODWLRQ� OHV� GLWHV� PRQQDLHV� DSUqV� HQ� DYRLU� GpFRXYHUW� OH� YLFH�� HVW� SXQL� G¶XQ�
HPSULVRQQHPHQW�G¶XQ�����j�VL[�����PRLV�HW�G¶XQH�DPHQGH�pJDOH�DX�TXDGUXSOH�GH�OD�VRPPH�DLQVL�UHPLVH�HQ�
FLUFXODWLRQ��

�

$UW���������/D�IDEULFDWLRQ��O¶pPLVVLRQ��OD�GLVWULEXWLRQ��OD�YHQWH�RX�O¶LQWURGXFWLRQ�VXU�OH�WHUULWRLUH�GH�OD�
5pSXEOLTXH�GH�VLJQHV�PRQpWDLUHV�D\DQW�SRXU�REMHW�GH�VXSSOpHU�RX�GH�UHPSODFHU�OHV�PRQQDLHV�D\DQW�FRXUV�
OpJDO��HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�YLQJW�
PLOOH����������'$��

�

$UW�� ����� ��4XLFRQTXH� IDEULTXH�� DFTXLHUW�� GpWLHQW� RX� FqGH� GHV� SURGXLWV� RX� GX�PDWpULHO� GHVWLQp� j� OD�
IDEULFDWLRQ��OD�FRQWUHIDoRQ�RX�OD�IDOVLILFDWLRQ�GHV�PRQQDLHV�RX�HIIHWV�GH�FUpGLW�SXEOLF�HVW�SXQL��VL�OH�IDLW�QH�
FRQVWLWXH�SDV�XQH�LQIUDFWLRQ�SOXV�JUDYH��G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�
GH�FLQT�FHQWV�������j�FLQT�PLOOH���������'$��

�

$UW���������3RXU�OHV�LQIUDFWLRQV�YLVpHV�DX[�DUWLFOHV�����HW�����j������OD�FRQILVFDWLRQ�SUpYXH�j�O¶DUWLFOH�
���GRLW�rWUH�REOLJDWRLUHPHQW�SURQRQFpH��

�
6HFWLRQ�,,�

/D�FRQWUHIDoRQ�GHV�VFHDX[�GH�O¶(WDW�HW�GHV�SRLQoRQV��WLPEUHV�HW�PDUTXHV�
�
$UW���������(VW�SXQL�GH�OD�UpFOXVLRQ�SHUSpWXHOOH�TXLFRQTXH�FRQWUHIDLW�OH�VFHDX�GH�O¶(WDW�RX�IDLW�XVDJH�GX�

VHDX�FRQWUHIDLW��
�

/¶H[FXVH� DEVROXWRLUH� SUpYXH� j� O¶DUWLFOH� ���� HVW� DSSOLFDEOH� DX� FRXSDEOH� GX� FULPH� YLVp� j� O¶DOLQpD� FL�
GHVVXV��

�

$UW��������0RGLILp����(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV�HW�G
XQH�DPHQGH�GH�
FLQT�FHQW�PLOOH�����������'$�j�XQ�PLOOLRQ�������������GH�'$�TXLFRQTXH�FRQWUHIDLW�RX�IDOVLILH��VRLW�XQ�RX�
SOXVLHXUV�WLPEUHV�QDWLRQDX[��VRLW�XQ�RX�SOXVLHXUV�PDUWHDX[�GH�O
(WDW�VHUYDQW�DX[�PDUTXHV�IRUHVWLqUHV��VRLW�
XQ�RX�SOXVLHXUV�SRLQoRQV�VHUYDQW�j�PDUTXHU� OHV�PDWLqUHV�G
RU�RX�G
DUJHQW�RX�TXL� IDLW�XVDJH�GHV� WLPEUHV��
SDSLHUV��PDUWHDX[�RX�SRLQoRQV�IDOVLILpV�RX�FRQWUHIDLWV������

�

$UW��������0RGLILp����(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV�HW�G
XQH�DPHQGH�GH�
FLQT� FHQW�PLOOH� ����������'$�j�XQ�PLOOLRQ� ������������GH�'$�TXLFRQTXH�� V
pWDQW� LQG�PHQW� SURFXUp�GH�
YUDLV�WLPEUHV��PDUTXHV�RX�SRLQoRQV�GH�O
(WDW�GpVLJQpV�j�O
DUWLFOH������HQ�IDLW�XQH�DSSOLFDWLRQ�RX�XQ�XVDJH�
SUpMXGLFLDEOH�DX[�GURLWV�HW�LQWpUrWV�GH�O
(WDW������
BBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� VL[� ����PRLV� j� WURLV� ���� DQV� TXLFRQTXH� FRORUH� GHV�PRQQDLHV� D\DQW� FRXUV� OpJDO� VXU� OH�
WHUULWRLUH� GH� OD� UpSXEOLTXH� RX� j� O¶pWUDQJHU�� GDQV� OH� EXW� GH� WURPSHU� VXU� OD� QDWXUH� GX�PpWDO�� RX� pPHW� RX� LQWURGXLW� VXU� FH�
WHUULWRLUH�GHV�PRQQDLHV�DLQVL�FRORUpHV��
���/D�PrPH�SHLQH�HVW�HQFRXUXH�SDU�FHX[�TXL�RQW�SDUWLFLSp�j�OD�FRORUDWLRQ��j�O¶pPLVVLRQ�RX�j�O¶LQWURGXFWLRQ�GHV�GLWHV�PRQQDLHV��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�GH�OD�UpFOXVLRQ�GH�FLQT�����j�YLQJW������DQV�TXLFRQTXH�FRQWUHIDLW�RX�IDOVLILH��VRLW�XQ�RX�SOXVLHXUV�WLPEUHV�QDWLRQDX[��
VRLW�XQ�RX�SOXVLHXUV�PDUWHDX[�GH�O¶(WDW�VHUYDQW�DX[�PDUTXHV�IRUHVWLqUHV��VRLW�XQ�RX�SOXVLHXUV�SRLQoRQV�VHUYDQW�j�PDUTXHU�OHV�
PDWLqUHV�G¶RU�RX�G¶DUJHQW�RX�TXL�IDLW�XVDJH�GHV�WLPEUHV��SDSLHUV��PDUWHDX[�RX�SRLQoRQV�IDOVLILpV�RX�FRQWUHIDLWV��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�GH�OD�UpFOXVLRQ�GH�FLQT�����j�YLQJW������DQV�TXLFRQTXH��V¶pWDQW�LQG�PHQW�SURFXUp�GH�YUDLV�WLPEUHV��PDUWHDX[�RX�
SRLQoRQV�GH�O¶(WDW�GpVLJQpV�j�O¶DUWLFOH������HQ�IDLW�XQH�DSSOLFDWLRQ�RX�XQ�XVDJH�SUpMXGLFLDEOH�DX[�GURLWV�HW�LQWpUrWV�GH�O¶(WDW��



��
���

$UW���������(VW�SXQL��VL�OH�IDLW�QH�FRQVWLWXH�SDV�XQH�LQIUDFWLRQ�SOXV�JUDYH��G¶XQ�HPSULVRQQHPHQW�G¶XQ�
����j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH���������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�
VHXOHPHQW��TXLFRQTXH���

��� IDEULTXH� OHV� VFHDX[�� WLPEUHV�� FDFKHWV� RX� PDUTXHV� GH� O¶(WDW� RX� G¶XQH� DXWRULWp� TXHOFRQTXH� VDQV�
O¶RUGUH�pFULW�GHV�UHSUpVHQWDQWV�TXDOLILpV�GH�O¶(WDW�RX�GH�FHWWH�DXWRULWp���

��� IDEULTXH��GpWLHQW��GLVWULEXH�� DFKqWH�RX�YHQG�GHV� WLPEUHV�� VFHDX[��PDUTXHV�RX�FDFKHWV� VXVFHSWLEOHV�
G¶rWUH�FRQIRQGXV�DYHF�FHX[�GH�O¶(WDW�RX�G¶XQH�DXWRULWp�TXHOFRQTXH�PrPH�pWUDQJqUH��

�
$UW���������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������

j�GL[�PLOOH����������'$��TXLFRQTXH����
���FRQWUHIDLW�OHV�PDUTXHV�GHVWLQpHV�j�rWUH�DSSRVpHV�DX�QRP�GX�JRXYHUQHPHQW�RX�G¶XQ�VHUYLFH�SXEOLF�

VXU�OHV�GLYHUVHV�HVSqFHV�GH�GHQUpHV�RX�GH�PDUFKDQGLVHV�RX�TXL�IDLW�XVDJH�GH�FHV�IDXVVHV�PDUTXHV���
���FRQWUHIDLW�OH�VFHDX��WLPEUH�RX�PDUTXH�G¶XQH�DXWRULWp�TXHOFRQTXH��RX�IDLW�XVDJH�GH�VFHDX��WLPEUH�RX�

PDUTXH�FRQWUHIDLWV���
���FRQWUHIDLW�OHV�SDSLHUV�j�HQ�WrWH�RX�LPSULPpV�RIILFLHOV�HQ�XVDJH�GDQV�OHV�RUJDQHV�LQVWLWXWLRQQHOV��OHV�

DGPLQLVWUDWLRQV�SXEOLTXHV�RX�OHV�GLIIpUHQWHV�MXULGLFWLRQV��OHV�YHQG��FROSRUWH�RX�GLVWULEXH�RX�IDLW�XVDJH�GHV�
SDSLHUV�RX�LPSULPpV�DLQVL�FRQWUHIDLWV���

��� FRQWUHIDLW� RX� IDOVLILH� OHV� WLPEUHV�SRVWH�� HPSUHLQWHV� G¶DIIUDQFKLVVHPHQW�RX� FRXSRQV�UpSRQVHV� pPLV�
SDU�O¶DGPLQLVWUDWLRQ�GHV�SRVWHV��OHV�WLPEUHV�ILVFDX[�PRELOHV��SDSLHUV�RX�IRUPXOHV�WLPEUpV��YHQG��FROSRUWH��
GLVWULEXH� RX� XWLOLVH� VFLHPPHQW� OHV� GLWV� WLPEUHV�� HPSUHLQWHV�� FRXSRQV�UpSRQVHV�� SDSLHUV� RX� IRUPXOHV�
WLPEUpV�FRQWUHIDLWV�RX�IDOVLILpV��

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�GH�O¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�
O¶DUWLFOH����HW�G¶XQH�LQWHUGLFWLRQ�GH�VpMRXU�G¶XQ�j�FLQT�DQV�DX�SOXV��

/D�WHQWDWLYH�GHV�LQIUDFWLRQV�pQXPpUpHV�FL�GHVVXV�HVW�SXQLVVDEOH�FRPPH�O¶LQIUDFWLRQ�FRQVRPPpH��
�
$UW�� ����� ��(VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� VL[� ����PRLV� j� WURLV� ���� DQV� HW� G¶XQH� DPHQGH�GH� FLQT�

FHQWV� ������ j� FLQT�PLOOH� ��������'$�TXLFRQTXH� V¶pWDQW� LQG�PHQW� SURFXUp� GH� YUDLV� VFHDX[��PDUTXHV� RX�
LPSULPpV�SUpYXV�j�O¶DUWLFOH������HQ�IDLW�RX�WHQWH�G¶HQ�IDLUH�XQH�DSSOLFDWLRQ�RX�XQ�XVDJH�IUDXGXOHX[��

/H� FRXSDEOH� SHXW�� HQ� RXWUH�� rWUH� IUDSSp� GH� O¶LQWHUGLFWLRQ� G¶XQ� RX� SOXVLHXUV� GHV� GURLWV�PHQWLRQQpV� j�
O¶DUWLFOH����HW�G¶XQH�LQWHUGLFWLRQ�GH�VpMRXU�G¶XQ�����j�FLQT�����DQV�DX�SOXV��

�
$UW���������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�XQ�����DQ�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�

������j�PLOOH��������'$�TXLFRQTXH���
���IDLW�VFLHPPHQW�XVDJH�GH�WLPEUHV�SRVWH��GH�WLPEUHV�PRELOHV�RX�GH�SDSLHUV�RX�IRUPXOHV�WLPEUpV�D\DQW�

GpMj�pWp�XWLOLVpV�RX�TXL��SDU�WRXW�PR\HQ��DOWqUH�GHV�WLPEUHV�GDQV�OH�EXW�GH�OHV�VRXVWUDLUH�j�O¶REOLWpUDWLRQ�HW�
GH�SHUPHWWUH�DLQVL�OHXU�XWLOLVDWLRQ�XOWpULHXUH���

��� VXUFKDUJH� SDU� LPSUHVVLRQ�� SHUIRUDWLRQ� RX� WRXW� DXWUH� PR\HQ� OHV� WLPEUHV�SRVWH� RX� DXWUHV� YDOHXUV�
ILGXFLDLUHV� SRVWDOHV�� SpULPpHV�RX�QRQ�� RX�TXL� YHQG�� FROSRUWH�� RIIUH�� GLVWULEXH�� H[SRUWH� GHV� WLPEUHV�SRVWH�
DLQVL�VXUFKDUJpV���

���FRQWUHIDLW��pPLW�RX�DOWqUH�OHV�YLJQHWWHV��WLPEUHV��HPSUHLQWHV�G¶DIIUDQFKLVVHPHQW�RX�FRXSRQV�UpSRQVHV�
pPLV�SDU�OH�VHUYLFH�GHV�SRVWHV�G¶XQ�SD\V�pWUDQJHU��YHQG��FROSRUWH�RX�GLVWULEXH�OHV�GLWHV�YLJQHWWHV��WLPEUHV��
HPSUHLQWHV�G¶DIIUDQFKLVVHPHQW�RX�FRXSRQV�UpSRQVH�RX�HQ�IDLW�VFLHPPHQW�XVDJH��

�
$UW���������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������

j�GHX[�PLOOH���������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��TXLFRQTXH���
��� IDEULTXH�� YHQG�� FROSRUWH� RX� GLVWULEXH� WRXV� REMHWV�� LPSULPpV� RX� IRUPXOHV�� REWHQXV� SDU� XQ� SURFpGp�

TXHOFRQTXH�HW�TXL��SDU�OHXU�IRUPH�H[WpULHXUH��SUpVHQWHQW�DYHF�OHV�PRQQDLHV�PpWDOOLTXHV�RX�SDSLHU�PRQQDLH�
D\DQW�FRXUV� OpJDO�HQ�$OJpULH�RX�j� O¶pWUDQJHU��DYHF� OHV� WLWUHV�GH�UHQWH��YLJQHWWHV�HW� WLPEUHV�GX�VHUYLFH�GHV�
SRVWHV��WpOpJUDSKHV�HW�WpOpSKRQHV�RX�GHV�UpJLHV�GH�O¶(WDW��SDSLHUV�RX�IRUPXOHV�WLPEUpV��DFWLRQV��REOLJDWLRQV��
SDUWV�G¶LQWpUrWV��FRXSRQV�GH�GLYLGHQGH�RX�LQWpUrWV�\�DIIpUHQWV�HW�JpQpUDOHPHQW�DYHF�OHV�YDOHXUV�ILGXFLDLUHV�
pPLVHV� SDU� O¶(WDW�� OHV� FROOHFWLYLWpV� HW� pWDEOLVVHPHQWV� SXEOLFV� DLQVL� TXH� SDU� GHV� VRFLpWpV�� FRPSDJQLHV� RX�
HQWUHSULVHV� SULYpHV�� XQH� UHVVHPEODQFH� GH� QDWXUH� j� IDFLOLWHU� O¶DFFHSWDWLRQ� GHVGLWV� REMHWV�� LPSULPpV� RX�
IRUPXOHV�DX[�OLHX�HW�SODFH�GHV�YDOHXUV�OLPLWpHV���

��� IDEULTXH��YHQG��FROSRUWH��GLVWULEXH�RX�XWLOLVH�GHV� LPSULPpV� TXL��SDU� OHXU� IRUPDW�� OHXU�FRXOHXU�� OHXU�
WH[WH�� OHXU� GLVSRVLWLRQ� W\SRJUDSKLTXH� RX� WRXW� DXWUH� FDUDFWqUH�� SUpVHQWHQW� DYHF� OHV� SDSLHUV� j� HQ�WrWH� RX�
LPSULPpV� RIILFLHOV� HQ� XVDJH� GDQV� OHV� RUJDQHV� LQVWLWXWLRQQHOV�� OHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HW� OHV�
GLIIpUHQWHV�MXULGLFWLRQV��XQH�UHVVHPEODQFH�GH�QDWXUH�j�FDXVHU�XQH�PpSULVH�GDQV�O¶HVSULW�GX�SXEOLF��

�



��
���

$UW���������3RXU�OHV�LQIUDFWLRQV�GpILQLHV�j�OD�SUpVHQWH�VHFWLRQ��OD�FRQILVFDWLRQ�SUpYXH�j�O¶DUWLFOH����GRLW�
REOLJDWRLUHPHQW�rWUH�SURQRQFpH��

�
6HFWLRQ�,,,�

)DX[�HQ�pFULWXUH�SXEOLTXH�RX�DXWKHQWLTXH�
�

$UW��������0RGLILp�����(VW�SXQL�GH�OD�UpFOXVLRQ�SHUSpWXHOOH�WRXW�PDJLVWUDW��WRXW�IRQFWLRQQDLUH�RX�RIILFLHU�
SXEOLF�TXL��GDQV�O¶H[HUFLFH�GH�VHV�IRQFWLRQV��D�FRPPLV�XQ�IDX[�HQ�pFULWXUH�SXEOLTXH�RX�DXWKHQWLTXH���

���VRLW�SDU�IDXVVHV�VLJQDWXUHV���
���VRLW�SDU�DOWpUDWLRQ�GHV�DFWHV��pFULWXUHV�RX�VLJQDWXUHV���
���VRLW�SDU�VXSSRVLWLRQ�RX�VXEVWLWXWLRQ�GH�SHUVRQQHV���
���VRLW�SDU�GHV�pFULWXUHV�IDLWHV�RX�LQWHUFDOpHV�VXU�GHV�UHJLVWUHV�RX�VXU�G¶DXWUHV�DFWHV�SXEOLFV��GHSXLV�OHXU�

FRQIHFWLRQ�RX�FO{WXUH������
�
$UW������� ��(VW�SXQL�GH� OD� UpFOXVLRQ�SHUSpWXHOOH�� WRXW�PDJLVWUDW�� WRXW� IRQFWLRQQDLUH�RX�RIILFLHU�SXEOLF�

TXL��HQ�UpGLJHDQW�GHV�DFWHV�GH�VD�IRQFWLRQ��HQ�GpQDWXUH�IUDXGXOHXVHPHQW�OD�VXEVWDQFH�RX�OHV�FLUFRQVWDQFHV��
VRLW� HQ� pFULYDQW� OHV� FRQYHQWLRQV� DXWUHV� TXH� FHOOHV� TXL� RQW� pWp� WUDFpHV� RX� GLFWpHV� SDU� OHV� SDUWLHV�� VRLW� HQ�
FRQVWDWDQW�FRPPH�YUDLV�GHV� IDLWV�TX¶LO� VDYDLW� IDX[�� VRLW� HQ� DWWHVWDQW� IDXVVHPHQW�TXH� OHV� IDLWV� DYDLHQW�pWp�
DYRXpV�RX�V¶pWDLHQW�SDVVpV�HQ�VD�SUpVHQFH��VRLW�HQ�RPHWWDQW�RX�PRGLILDQW�YRORQWDLUHPHQW�GHV�GpFODUDWLRQV�
UHoXHV�SDU�OXL��

�
$UW��������0RGLILp����(VW�SXQLH�GH�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV�HW�G
XQH�DPHQGH�GH�

XQ� PLOOLRQ� ������������ GH� '$� j� GHX[� PLOOLRQV� ������������ GH� '$�� WRXWH� SHUVRQQH� DXWUH� TXH� FHOOHV�
GpVLJQpHV�j�O
DUWLFOH������TXL�FRPPHW�XQ�IDX[�HQ�pFULWXUH�DXWKHQWLTXH�RX�SXEOLTXH��

���VRLW�SDU�FRQWUHIDoRQ�RX�DOWpUDWLRQ�G¶pFULWXUH�RX�GH�VLJQDWXUH���
��� VRLW� SDU� IDEULFDWLRQ� GH� FRQYHQWLRQV�� GLVSRVLWLRQV�� REOLJDWLRQV� RX� GpFKDUJHV� RX� SDU� OHXU� LQVHUWLRQ�

XOWpULHXUH�GDQV�FHV�DFWHV���
���VRLW�SDU�DGGLWLRQ��RPLVVLRQ�RX�DOWpUDWLRQ�GH�FODXVHV��GH�GpFODUDWLRQV�RX�GH�IDLWV�TXH�FHV�DFWHV�DYDLHQW�

SRXU�REMHW�GH�UHFHYRLU�HW�GH�FRQVWDWHU���
���VRLW�SDU�VXSSRVLWLRQ�RX�VXEVWLWXWLRQ�GH�SHUVRQQHV������
�
�
�
�
�
�

BBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�GH�OD�UpFOXVLRQ�SHUSpWXHOOH�WRXW�PDJLVWUDW��WRXW�IRQFWLRQQDLUH�RX�RIILFLHU�SXEOLF�TXL��GDQV�O¶H[HUFLFH�GH�VHV�
IRQFWLRQV��D�FRPPLV�XQ�IDX[���
���VRLW�SDU�IDXVVHV�VLJQDWXUHV��
���VRLW�SDU�DOWpUDWLRQ�GHV�DFWHV��pFULWXUHV�RX�VLJQDWXUHV��
���VRLW�SDU�VXSSRVLWLRQ�RX�VXEVWLWXWLRQ�GH�SHUVRQQHV��
���VRLW�SDU�GHV�pFULWXUHV�IDLWHV�RX�LQWHUFDOpHV�VXU�GHV�UHJLVWUHV�RX�VXU�G¶DXWUHV�DFWHV�SXEOLFV��GHSXLV�OHXU�FRQIHFWLRQ�RX�

FO{WXUH��
�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQLH�GH�OD�UpFOXVLRQ�GH�GL[������j�YLQJW������DQV��WRXWH�SHUVRQQH��DXWUH�TXH�FHOOHV�GpVLJQpHV�j�O¶DUWLFOH�����TXL�FRPPHW�
XQ�IDX[�HQ�pFULWXUH�DXWKHQWLTXH�HW�SXEOLTXH���
���VRLW�SDU�FRQWUHIDoRQ�RX�DOWpUDWLRQ�G¶pFULWXUH�RX�GH�VLJQDWXUH���
��� VRLW� SDU� IDEULFDWLRQ� GH� FRQYHQWLRQV�� GLVSRVLWLRQV�� REOLJDWLRQV� RX�GpFKDUJHV� RX�SDU� OHXU� LQVHUWLRQ�XOWpULHXUH� GDQV� FHV�

DFWHV���
��� VRLW� SDU�DGGLWLRQ�� RPLVVLRQ�RX�DOWpUDWLRQ�GH� FODXVHV�� GH� GpFODUDWLRQV� RX�GH� IDLWV� TXH� FHV� DFWHV�DYDLHQW� SRXU�REMHW� GH�

UHFHYRLU�HW�GH�FRQVWDWHU���
���VRLW�SDU�VXSSRVLWLRQ�RX�VXEVWLWXWLRQ�GH�SHUVRQQHV��



��
���

$UW�� ����� ��(VW� SXQLH�G¶XQ� HPSULVRQQHPHQW� G¶XQ� ���� j� FLQT� ���� DQV� HW� G¶XQH� DPHQGH� GH� FLQT� FHQWV�
������ j� PLOOH� �������� '$�� WRXWH� SHUVRQQH� QRQ� SDUWLH� j� O¶DFWH� TXL� IDLW� GHYDQW� XQ� RIILFLHU� SXEOLF� XQH�
GpFODUDWLRQ�TX¶HOOH�VDYDLW�QRQ�FRQIRUPH�j�OD�YpULWp��

7RXWHIRLV�� EpQpILFLH� G¶XQH� H[FXVH� DEVROXWRLUH� GDQV� OHV� FRQGLWLRQV� SUpYXHV� j� O¶DUWLFOH� ���� FHOXL� TXL��
D\DQW� IDLW� j� WLWUH� GH� WpPRLQ� GHYDQW� XQ� RIILFLHU� SXEOLF�� XQH� GpFODUDWLRQ� QRQ� FRQIRUPH� j� OD� YpULWp�� V¶HVW�
UpWUDFWp�DYDQW�TXH�QH�VRLW�UpVXOWp�GH�O¶XVDJH�GH�O¶DFWH�XQ�SUpMXGLFH�SRXU�DXWUXL�HW�DYDQW�TX¶LO�Q¶DLW�OXL�PrPH�
pWp�O¶REMHW�GH�SRXUVXLWHV��
�

$UW���������'DQV�OHV�FDV�YLVpV�j�OD�SUpVHQWH�VHFWLRQ��FHOXL�TXL�IDLW�XVDJH�GH�OD�SLqFH�TX¶LO�VDYDLW�IDXVVH��
HVW�SXQL�GH�OD�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV��
� � �� � �

6HFWLRQ�,9�
)DX[�HQ�pFULWXUH�SULYpH��GH�FRPPHUFH�RX�GH�EDQTXH�

�
$UW�� ����� �� 7RXWH� SHUVRQQH� TXL� GH� O¶XQH� GHV� PDQLqUHV� SUpYXHV� j� O¶DUWLFOH� ���� FRPPHW� RX� WHQWH� GH�

FRPPHWWUH� XQ� IDX[� HQ� pFULWXUHV� GH� FRPPHUFH�RX�GH�EDQTXH� HVW� SXQLH�G¶XQ� HPSULVRQQHPHQW�G¶XQ� ����j�
FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�YLQJW�PLOOH����������'$��

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�GH�O¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�
O¶DUWLFOH����HW�G¶XQH�LQWHUGLFWLRQ�GH�VpMRXU�G¶XQ�����j�FLQT�����DQV�DX�SOXV��

/D� SHLQH� SHXW� rWUH� SRUWpH� DX� GRXEOH� GX� PD[LPXP� SUpYX� DX� SUHPLHU� DOLQpD� ORUVTXH� OH� FRXSDEOH� GH�
O¶LQIUDFWLRQ�HVW�XQ�EDQTXLHU��XQ�DGPLQLVWUDWHXU�GH�VRFLpWp�HW��HQ�JpQpUDO��XQH�SHUVRQQH�D\DQW�IDLW�DSSHO�DX�
SXEOLF�HQ�YXH�GH� O¶pPLVVLRQ�G¶DFWLRQV��REOLJDWLRQV��ERQV��SDUWV�RX� WLWUHV�TXHOFRQTXHV��VRLW�G¶XQH�VRFLpWp��
VRLW�G¶XQH�HQWUHSULVH�FRPPHUFLDOH�RX�LQGXVWULHOOH��

�
$UW�� ����� �� 7RXWH� SHUVRQQH� TXL� GH� O¶XQH� GHV�PDQLqUHV� SUpYXHV� j� O¶DUWLFOH� ����� FRPPHW� RX� WHQWH� GH�

FRPPHWWUH�XQ�IDX[�HQ�pFULWXUHV�SULYpHV�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�
DPHQGH�GH�FLQT�FHQWV�������j�GHX[�PLOOH���������'$��

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�GH�O¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�
O¶DUWLFOH����HW�G¶XQH�LQWHUGLFWLRQ�GH�VpMRXU�G¶XQ�����DQ�j�FLQT�����DQV�DX�SOXV��
�

$UW���������'DQV�OHV�FDV�YLVpV�j�OD�SUpVHQWH�VHFWLRQ��FHOXL�TXL�IDLW�XVDJH�RX�WHQWH�GH�IDLUH�XVDJH�GH�OD�
SLqFH�TX¶LO�VDYDLW�IDXVVH�HVW�SXQL�GHV�SHLQHV�UpSULPDQW�OH�IDX[��VXLYDQW�OHV�GLVWLQFWLRQV�SUpYXHV�DX[�DUWLFOHV�
����HW������

�
6HFWLRQ�9�

)DX[�FRPPLV�GDQV�FHUWDLQV�GRFXPHQWV�DGPLQLVWUDWLIV�HW�FHUWLILFDWV�
�
$UW�� ����� �� 4XLFRQTXH� FRQWUHIDLW�� IDOVLILH� RX� DOWqUH� OHV� SHUPLV�� FHUWLILFDWV�� OLYUHWV�� FDUWHV�� EXOOHWLQV��

UpFpSLVVpV�� SDVVHSRUWV�� RUGUHV� GH�PLVVLRQ�� IHXLOOHV� GH� URXWH�� ODLVVH]�SDVVHU� RX� DXWUHV� GRFXPHQWV� GpOLYUpV�
SDU�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV�HQ�YXH�GH�FRQVWDWHU�XQ�GURLW��XQH�LGHQWLWp�RX�XQH�TXDOLWp��RX�G¶DFFRUGHU�
XQH�DXWRULVDWLRQ��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�PLOOH�
FLQT�FHQWV���������j�TXLQ]H�PLOOH����������'$��

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�GH�O¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�
O¶DUWLFOH����SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��

/D�WHQWDWLYH�HVW�SXQLH�FRPPH�OH�GpOLW�FRQVRPPp��
/HV�PrPHV�SHLQHV�VRQW�DSSOLTXpHV���

���j�FHOXL�TXL��VFLHPPHQW��IDLW�XVDJH�GHV�GLWV�GRFXPHQWV�FRQWUHIDLWV��IDOVLILpV�RX�DOWpUpV���
���j�FHOXL�TXL�IDLW�XVDJH�G¶XQ�GHV�GRFXPHQWV�YLVpV�j�O¶DOLQpD�SUHPLHU��VDFKDQW�TXH�OHV�PHQWLRQV�TXL�

\�ILJXUHQW�VRQW�GHYHQXHV�LQFRPSOqWHV�RX�LQH[DFWHV��
�
$UW�� ����� �� 4XLFRQTXH� VH� IDLW� GpOLYUHU� LQG�PHQW� RX� WHQWH� GH� VH� IDLUH� GpOLYUHU� LQG�PHQW� XQ� GHV�

GRFXPHQWV�GpVLJQpV�j�O¶DUWLFOH������VRLW�HQ�IDLVDQW�GH�IDXVVHV�GpFODUDWLRQV��VRLW�HQ�SUHQDQW�XQ�IDX[�QRP�RX�
XQH� IDXVVH�TXDOLWp�� VRLW� HQ� IRXUQLVVDQW� GH� IDX[� UHQVHLJQHPHQWV�� FHUWLILFDWV� RX� DWWHVWDWLRQV�� HVW� SXQL� G¶XQ�
HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�FLQT�PLOOH���������
'$��



��
���

/HV�PrPHV�SHLQHV�VRQW�DSSOLTXpHV�j�FHOXL�TXL�IDLW�XVDJH�G¶XQ�WHO�GRFXPHQW��REWHQX�GDQV�OHV�FRQGLWLRQV�
SUpFLWpHV��RX�pWDEOL�VRXV�XQ�QRP�DXWUH�TXH�OH�VLHQ��

/H�IRQFWLRQQDLUH�TXL�GpOLYUH�RX�IDLW�GpOLYUHU�XQ�GHV�GRFXPHQWV�GpVLJQpV�j�O¶DUWLFOH�����j�XQH�SHUVRQQH�
TX¶LO�VDLW�Q¶\�DYRLU�SDV�GURLW��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�
PLOOH�FLQT�FHQWV���������j�TXLQ]H�PLOOH����������'$�j�PRLQV�TXH�OH�IDLW�QH�FRQVWLWXH�O¶XQH�GHV�LQIUDFWLRQV�
SOXV� JUDYHV� SUpYXHV� DX[� DUWLFOHV� ���� HW� ����� ,O� SHXW�� HQ� RXWUH�� rWUH� IUDSSp� GH� O¶LQWHUGLFWLRQ� GH� O¶XQ� RX�
SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��

�
$UW�� ����� �� /HV� ORJHXUV� HW� DXEHUJLVWHV� TXL�� VFLHPPHQW�� LQVFULYHQW� VXU� OHXUV� UHJLVWUHV� VRXV� GHV� QRPV�

IDX[�RX�VXSSRVpV�OHV�SHUVRQQHV�ORJpHV�FKH]�HX[�RX�TXL��GH�FRQQLYHQFH�DYHF�HOOHV��RPHWWHQW�GH�OHV�LQVFULUH��
VRQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�FLQT�PLOOH�
��������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��

�
$UW��������0RGLILp����7RXWH�SHUVRQQH��TXL��SRXU�VH�GLVSHQVHU�RX�GLVSHQVHU�DXWUXL�G
XQ�VHUYLFH�SXEOLF�

TXHOFRQTXH�� IDEULTXH� VRXV� OH� QRP� G
XQ� PpGHFLQ�� FKLUXUJLHQ�� GHQWLVWH�� RX� VDJH�IHPPH�� XQ� FHUWLILFDW� GH�
PDODGLH�RX�G
LQILUPLWp�� HVW�SXQLH�G
HPSULVRQQHPHQW�G
XQ� ����DQ� j� WURLV� ����DQV�HW�G
XQH�DPHQGH�GH�FHQW�
PLOOH�����������'$�j�WURLV�FHQWV�PLOOH�����������'$������

�
$UW���������7RXW�PpGHFLQ��FKLUXUJLHQ��GHQWLVWH��RIILFLHU�GH�VDQWp�RX�VDJH�IHPPH�TXL��GDQV�O¶H[HUFLFH�GH�

VHV� IRQFWLRQV� HW� SRXU� IDYRULVHU� TXHOTX¶XQ� FHUWLILH� IDXVVHPHQW� RX� GLVVLPXOH� O¶H[LVWHQFH� GH� PDODGLH� RX�
LQILUPLWp�RX�XQ�pWDW�GH�JURVVHVVH��RX�IRXUQLW�GHV�LQGLFDWLRQV�PHQVRQJqUHV�VXU�O¶RULJLQH�G¶XQH�PDODGLH�RX�
LQILUPLWp�RX�OD�FDXVH�G¶XQ�GpFqV��HVW�SXQL�GH�O
HPSULVRQQHPHQW�G¶XQ�����j�WURLV�����DQV��j�PRLQV�TXH�OH�IDLW�
QH�FRQVWLWXH�O¶XQH�GHV�LQIUDFWLRQV�SOXV�JUDYHV�SUpYXHV�DX[�DUWLFOHV�����HW������

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�GH�O¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�
O¶DUWLFOH����SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��

�
$UW�� ����� �� 4XLFRQTXH�� VDQV� TXDOLWp�� pWDEOLW� VRXV� OH� QRP� G¶XQ� IRQFWLRQQDLUH� RX� RIILFLHU� SXEOLF� XQ�

FHUWLILFDW� GH� ERQQH� FRQGXLWH�� G¶LQGLJHQFH�� RX� UHODWDQW� G¶DXWUHV� FLUFRQVWDQFHV� SURSUHV� j� DSSHOHU� OD�
ELHQYHLOODQFH�GHV�DXWRULWpV�RX�GHV�SDUWLFXOLHUV�VXU�OD�SHUVRQQH�GpVLJQpH�GDQV�FH�FHUWLILFDW��j� OXL�SURFXUHU�
SODFHV��FUpGLW�RX�VHFRXUV��HVW�SXQL�GH�O¶HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV��

/D�PrPH�SHLQH�HVW�DSSOLTXpH���
���D�FHOXL�TXL�IDOVLILH�XQ�FHUWLILFDW�RULJLQDLUHPHQW�YpULWDEOH��SRXU�OH�UHQGUH�DSSOLFDEOH�j�XQH�SHUVRQQH�

DXWUH�TXH�FHOOH�j�ODTXHOOH�LO�DYDLW�pWp�SULPLWLYHPHQW�GpOLYUp��
���D�WRXW�LQGLYLGX�TXL�V¶HVW�VHUYL�G¶XQ�FHUWLILFDW�DLQVL�IDEULTXp�RX�IDOVLILp��
6L�OH�FHUWLILFDW�HVW�pWDEOL�VRXV�OH�QRP�G¶XQ�VLPSOH�SDUWLFXOLHU��VD�IDEULFDWLRQ�RX�VRQ�XVDJH�HVW�SXQL�GH�

O¶HPSULVRQQHPHQW�G¶XQ�����j�VL[�����PRLV��

�
$UW���������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�VL[�FHQWV�

������j�VL[�PLOOH���������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��j�PRLQV�TXH�OH�IDLW�QH�FRQVWLWXH�
XQH�LQIUDFWLRQ�SOXV�JUDYH��TXLFRQTXH���

���pWDEOLW�VFLHPPHQW�XQH�DWWHVWDWLRQ�RX�XQ�FHUWLILFDW�UHODWDQW�GHV�IDLWV�PDWpULHOOHPHQW�LQH[DFWV��
���IDOVLILH�RX�PRGLILH�G¶XQH�IDoRQ�TXHOFRQTXH�XQH�DWWHVWDWLRQ�RX�XQ�FHUWLILFDW�RULJLQDLUHPHQW�VLQFqUH��
���IDLW�VFLHPPHQW�XVDJH�G¶XQH�DWWHVWDWLRQ�RX�G¶XQ�FHUWLILFDW�LQH[DFW�RX�IDOVLILp��
�
�
�
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�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��7RXWH� SHUVRQQH�TXL� SRXU� VH� GLVSHQVHU� RX�GLVSHQVHU� DXWUXL� G¶XQ� VHUYLFH� SXEOLF� TXHOFRQTXH� IDEULTXH�� VRXV� OH� QRP� G¶XQ�
PpGHFLQ��FKLUXUJLHQ��GHQWLVWH��RX�VDJH�IHPPH��XQ�FHUWLILFDW�GH�PDODGLH�RX�G¶LQILUPLWp��HVW�SXQLH�GH�O¶HPSULVRQQHPHQW�G¶XQ�
����j�WURLV�����DQV��



��
���

$UW�� ����ELV�� �1RXYHDX�� ��(VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� GHX[� ���� DQV� j� GL[� ����� DQV� HW� G¶XQH�
DPHQGH�GH�GL[�PLOOH����������'$�j�FHQW�PLOOH�����������'$��TXLFRQTXH�FRPPHW�j�GHV�ILQV�IUDXGXOHXVHV�
GHV� LUUpJXODULWpV� GDQV� O¶H[pFXWLRQ� GHV� FRPSWHV� HW� EXGJHW� GH� O¶(WDW� RX� GH� O¶XQ� GHV� RUJDQLVPHV� YLVpV� j�
O¶DUWLFOH�����GX�SUpVHQW�FRGH�GRQW�OD�JHVWLRQ�OXL�D�pWp�FRQILpH������

�
$UW�� ����� �� /HV� IDX[� UpSULPpV� j� OD� SUpVHQWH� VHFWLRQ�� ORUVTX¶LOV� VRQW� FRPPLV� DX� SUpMXGLFH� GX� WUpVRU�

SXEOLF�RX�G¶XQ�WLHUV�VRQW�SXQLV�VXLYDQW�OHXU�QDWXUH��VRLW�FRPPH�IDX[�HQ�pFULWXUH�SXEOLTXH�RX�DXWKHQWLTXH��
VRLW�FRPPH�IDX[�HQ�pFULWXUHV�SULYpHV��GH�FRPPHUFH�RX�GH�EDQTXH��
�
�

6HFWLRQ�9,�
'LVSRVLWLRQV�FRPPXQHV�

�
$UW���������/¶DSSOLFDWLRQ�GHV�SHLQHV�SRUWpHV�FRQWUH�FHX[�TXL�IRQW�XVDJH�GH�PRQQDLHV��ELOOHWV��VFHDX[��

WLPEUHV��PDUWHDX[�� SRLQoRQV��PDUTXHV� HW� pFULWV� IDX[�� FRQWUHIDLWV�� IDEULTXpV� RX� IDOVLILpV�� FHVVH� WRXWHV� OHV�
IRLV�TXH�OH�IDX[�Q¶HVW�SDV�FRQQX�GH�OD�SHUVRQQH�TXL�IDLW�XVDJH�GH�OD�FKRVH�IDXVVH��
�

$UW���������,O�HVW�SURQRQFp�FRQWUH�OHV�FRXSDEOHV�XQH�DPHQGH�GRQW�OH�PLQLPXP�HVW�GH�FLQT�FHQWV�������
HW� OH�PD[LPXP�GH� TXLQ]H�PLOOH� ���������'$� �� O¶DPHQGH� SHXW� FHSHQGDQW� rWUH� SRUWpH� MXVTX¶DX� TXDUW� GX�
EpQpILFH�LOOpJLWLPH�TXH�OH�IDX[�D�SURFXUp�RX�HVW�GHVWLQp�j�SURFXUHU�DX[�DXWHXUV�GX�FULPH�RX�GX�GpOLW��j�OHXUV�
FRPSOLFHV�RX�j�FHX[�TXL�IRQW�XVDJH�GH�OD�SLqFH�IDXVVH��
�

6HFWLRQ�9,,�
)DX[�WpPRLJQDJH�HW�IDX[�VHUPHQW�

�
$UW�� ����� �� 4XLFRQTXH� VH� UHQG� FRXSDEOH� G¶XQ� IDX[� WpPRLJQDJH� HQ� PDWLqUH� FULPLQHOOH�� VRLW� FRQWUH�

O¶DFFXVp��VRLW�HQ�VD�IDYHXU��HVW�SXQL�GH�OD�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV��
6L�OH�IDX[�WpPRLQ�D�UHoX�GH�O¶DUJHQW��XQH�UpFRPSHQVH�TXHOFRQTXH�RX�GHV�SURPHVVHV��OD�SHLQH�HVW�FHOOH�

GH�OD�UpFOXVLRQ�GH�GL[������j�YLQJW������DQV��
$X�FDV�GH�FRQGDPQDWLRQ�GH�O¶DFFXVp�j�XQH�SHLQH�VXSpULHXUH�j�OD�UpFOXVLRQ�j�WHPSV��OH�IDX[�WpPRLQ�TXL�

D�GpSRVp�FRQWUH�OXL�HQFRXUW�FHWWH�PrPH�SHLQH��
�
$UW������� ��4XLFRQTXH� VH� UHQG�FRXSDEOH�G¶XQ� IDX[� WpPRLJQDJH�HQ�PDWLqUH�GpOLFWXHOOH�� VRLW� FRQWUH� OH�

SUpYHQX��VRLW�HQ�VD�IDYHXU��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�
FLQT�FHQWV�������j�VHSW�PLOOH�FLQT�FHQWV���������'$��

6L� OH� IDX[� WpPRLQ� D� UHoX� GH� O¶DUJHQW�� XQH� UpFRPSHQVH� TXHOFRQTXH� RX� GHV� SURPHVVHV�� OD� SHLQH�
G¶HPSULVRQQHPHQW�SHXW�rWUH� SRUWpH�j�GL[� �����DQV�HW� OH�PD[LPXP�GH� O¶DPHQGH�j�TXLQ]H�PLOOH� ���������
'$��
�

$UW�� ����� �� 4XLFRQTXH� VH� UHQG� FRXSDEOH� G¶XQ� IDX[� WpPRLJQDJH� HQ� PDWLqUH� FRQWUDYHQWLRQQHOOH�� VRLW�
FRQWUH�OH�SUpYHQX��VRLW�HQ�VD�IDYHXU��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�DX�PRLQV�HW�GH�WURLV�����DQV�
DX�SOXV��HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH�KXLW�FHQWV���������'$��

6L�OH�IDX[�WpPRLQ�D�UHoX�GH�O¶DUJHQW��XQH�UpFRPSHQVH�TXHOFRQTXH��RX�GHV�SURPHVVHV��OD�SHLQH�HVW�FHOOH�
GH�O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV��HW�O¶DPHQGH�GH�FLQT�FHQWV�������j�VHSW�PLOOH�FLQT�FHQWV�
��������'$��
�

$UW���������4XLFRQTXH�VH�UHQG�FRXSDEOH�G¶XQ�IDX[�WpPRLJQDJH�HQ�PDWLqUH�FLYLOH�RX�DGPLQLVWUDWLYH��HVW�
SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�GHX[�PLOOH�
��������'$��

6L� OH� IDX[� WpPRLQ� D� UHoX� GH� O¶DUJHQW�� XQH� UpFRPSHQVH� TXHOFRQTXH� RX� GHV� SURPHVVHV�� OD� SHLQH�
G¶HPSULVRQQHPHQW�SHXW�rWUH�SRUWpH�j�GL[������DQV�HW�O¶DPHQGH�j�TXDWUH�PLOOH���������'$��

/HV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�V¶DSSOLTXHQW�DX[�IDX[�WpPRLJQDJHV�FRPPLV�GDQV�XQH�DFWLRQ�FLYLOH�
SRUWpH�GHYDQW�XQH�MXULGLFWLRQ�SpQDOH�DFFHVVRLUHPHQW�j�XQH�LQVWDQFH�SpQDOH��

�
BBBBBBBBBBBBBBBBB�
�
����$MRXWp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������



��
���

$UW������� ��4XLFRQTXH��HQ� WRXWH�PDWLqUH��HQ� WRXW�pWDW�G¶XQH�SURFpGXUH�RX�HQ�YXH�G¶XQH�GHPDQGH�RX�
G¶XQH� GpIHQVH� HQ� MXVWLFH�� XVH� GH� SURPHVVHV�� RIIUHV� RX� SUpVHQWV�� GH� SUHVVLRQV�� PHQDFHV�� YRLHV� GH� IDLW��
PDQ°XYUHV�RX�DUWLILFHV�SRXU�GpWHUPLQHU�DXWUXL�j�IDLUH�XQH�GpSRVLWLRQ�RX�XQH�GpFODUDWLRQ�RX�j�GpOLYUHU�XQH�
DWWHVWDWLRQ�PHQVRQJqUH��HVW�SXQL��TXH�OD�VXERUQDWLRQ�DLW�RX�QRQ�SURGXLW�HIIHW��G¶XQ�HPSULVRQQHPHQW�G¶XQ�
����j�WURLV�����DQV��HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�GHX[�PLOOH���������'$�RX�GH�O¶XQH�GH�FHV�GHX[�
SHLQHV�VHXOHPHQW��j�PRLQV�TXH�OH�IDLW�QH�FRQVWLWXH�OD�FRPSOLFLWp�G¶XQH�GHV�LQIUDFWLRQV�SOXV�JUDYHV�SUpYXHV�
DX[�DUWLFOHV����������HW������

�
$UW�� ����� �� /¶LQWHUSUqWH� TXL�� HQ� PDWLqUH� SpQDOH�� FLYLOH� RX� DGPLQLVWUDWLYH�� GpQDWXUH� VFLHPPHQW� OD�

VXEVWDQFH� GH� GpFODUDWLRQV� RUDOHV� RX� GH� GRFXPHQWV� WUDGXLWV� RUDOHPHQW�� HVW� SXQL� GHV� SHLQHV� GX� IDX[� HQ�
pFULWXUH�G¶DSUqV�OHV�GLVWLQFWLRQV�SUpYXHV�DX[�DUWLFOHV�����j������

/RUVTXH�OD�GpQDWXUDWLRQ�HVW�IDLWH�GDQV�OD� WUDGXFWLRQ�pFULWH�G¶XQ�GRFXPHQW�GHVWLQp�RX�DSWH�j�pWDEOLU� OD�
SUHXYH�G¶XQ�GURLW�RX�G¶XQ�IDLW�D\DQW�GHV�HIIHWV�GH�GURLW��O¶LQWHUSUqWH�HVW�SXQL�GHV�SHLQHV�GX�IDX[�HQ�pFULWXUH�
G¶DSUqV�GHV�GLVWLQFWLRQV�SUpYXHV�DX[�DUWLFOHV�����j�����VHORQ�OH�FDUDFWqUH�GH�OD�SLqFH�GpQDWXUpH��

�
$UW���������/¶H[SHUW�TXL��GpVLJQp�SDU�O¶DXWRULWp�MXGLFLDLUH��GRQQH�RUDOHPHQW�RX�SDU�pFULW��HQ�WRXW�pWDW�GH�

OD�SURFpGXUH��XQ�DYLV�PHQVRQJHU�RX�DIILUPH�GHV�IDLWV�TX¶LO�VDLW�QRQ�FRQIRUPHV�j�OD�YpULWp��HVW�SDVVLEOH�GHV�
SHLQHV�GX�IDX[�WpPRLJQDJH�VHORQ�OHV�GLVWLQFWLRQV�SUpYXHV�DX[�DUWLFOHV�����j������

�
$UW���������/D�VXERUQDWLRQ�G¶H[SHUW�RX�G¶LQWHUSUqWH�HVW�SXQLH�FRPPH�VXERUQDWLRQ�GH�WpPRLQ�VHORQ�OHV�

GLVSRVLWLRQV�GH�O¶DUWLFOH������
�
$UW���������7RXWH�SHUVRQQH�j�TXL�OH�VHUPHQW�HVW�GpIpUp�RX�UpIpUp�HQ�PDWLqUH�FLYLOH�HW�TXL�IDLW�XQ�IDX[�

VHUPHQW�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�G¶XQ� ����j�FLQT� ����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV� ������j�
GHX[�PLOOH���������'$��

�
$UW���������'DQV�OH�FDV�RX��HQ�YHUWX�G¶XQ�GHV�DUWLFOHV�GH�OD�SUpVHQWH�VHFWLRQ��XQH�SHLQH�GpOLFWXHOOH�HVW�

VHXOH�HQFRXUXH��OH�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�FLQT�����DQV�DX�PRLQV�HW�GL[������DQV�DX�SOXV�
GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��

�
6HFWLRQ�9,,,�

/¶XVXUSDWLRQ�RX�O¶XVDJH�LUUpJXOLHU�GH�IRQFWLRQV��
GH�WLWUHV�RX�GH�QRPV�

�
$UW�� ����� �0RGLILp�� �� 4XLFRQTXH�� VDQV� WLWUH�� V
LPPLVFH� GDQV� GHV� IRQFWLRQV� SXEOLTXHV�� FLYLOHV� RX�

PLOLWDLUHV�RX�DFFRPSOLW�XQ��DFWH�G
XQH�GH�FHV�IRQFWLRQV��HVW�SXQL�G
HPSULVRQQHPHQW�G
XQ�����DQ�j�FLQT�����
DQV�HW�G
XQH�DPHQGH�GH�FHQW�PLOOH�����������'$�j�FLQT�FHQWV�PLOOH�����������'$��j�PRLQV�TXH�OH�IDLW�QH�
FRQVWLWXH�XQH�LQIUDFWLRQ�SOXV�JUDYH������

�
$UW�� ����� ��4XLFRQTXH�� VDQV� UHPSOLU� OHV� FRQGLWLRQV� H[LJpHV�SRXU� OH� SRUWHU�� IDLW� XVDJH�RX� VH� UpFODPH�

G¶XQ�WLWUH�DWWDFKp�j�XQH�SURIHVVLRQ�OpJDOHPHQW�UpJOHPHQWpH��G¶XQ�GLSO{PH�RIILFLHO�RX�G¶XQH�TXDOLWp�GRQW�OHV�
FRQGLWLRQV�G¶DWWULEXWLRQ�VRQW�IL[pHV�SDU�O¶DXWRULWp�SXEOLTXH�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�
j� GHX[� ���� DQV� HW� G¶XQH� DPHQGH�GH� FLQT� FHQWV� ������ j� FLQT�PLOOH� ��������'$�RX�GH� O¶XQH�GH� FHV�GHX[�
SHLQHV�VHXOHPHQW��

�
$UW�� ����� �� 4XLFRQTXH�� VDQV� GURLW�� SRUWH� SXEOLTXHPHQW� XQ� XQLIRUPH� UpJOHPHQWDLUH�� XQ� FRVWXPH�

GLVWLQFWLI�G¶XQH�IRQFWLRQ�RX�TXDOLWp��XQ�LQVLJQH�RIILFLHO�RX�XQH�GpFRUDWLRQ�G¶XQ�RUGUH�QDWLRQDO�RX�pWUDQJHU��
HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�XQ�����DQ�HW�G¶XQH�DPHQGH�GH�FHQW�YLQJW�������j�PLOOH�
�������� '$� RX� GH� O¶XQH� GH� FHV� GHX[� SHLQHV� VHXOHPHQW� j� PRLQV� TXH� OH� IDLW� QH� VRLW� UHWHQX� FRPPH�
FLUFRQVWDQFH�DJJUDYDQWH�G¶XQH�LQIUDFWLRQ�SOXV�JUDYH��
BBBBBBBBBBBBBBBBB�

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�� VDQV� WLWUH�� V¶LPPLVFH� GDQV� GHV� IRQFWLRQV� SXEOLTXHV�� FLYLOHV� RX�PLOLWDLUHV�� RX� DFFRPSOLW� XQ� DFWH� G¶XQH� GH� FHV�
IRQFWLRQV��HVW�SXQL�GH�O¶HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�j�PRLQV�TXH�OH�IDLW�QH�FRQVWLWXH�XQH�LQIUDFWLRQ�SOXV�JUDYH��



��
���

$UW���������4XLFRQTXH��VRLW�GDQV�XQ�DFWH�RIILFLHO��VRLW�KDELWXHOOHPHQW��V¶DWWULEXH�LQG�PHQW�XQ�WLWUH�RX�
XQH�GLVWLQFWLRQ�KRQRULILTXH�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�GHX[�����PRLV�RX�G¶XQH�DPHQGH�GH�
FLQT�FHQWV�������j�PLOOH���������'$��
�

$UW�� ����� �0RGLILp�� ��4XLFRQTXH� UHYrW� SXEOLTXHPHQW� XQ� FRVWXPH� SUpVHQWDQW� XQH� UHVVHPEODQFH� GH�
QDWXUH�j�FDXVHU�XQH�PpSULVH�GDQV�O¶HVSULW�GX�SXEOLF�DYHF�OHV�XQLIRUPHV�GH�O¶$13��GX�GDUDN�HO�ZDWDQL��GH�OD�
V�UHWp�QDWLRQDOH��GH�O¶DGPLQLVWUDWLRQ�GHV�GRXDQHV��GH�WRXW� IRQFWLRQQDLUH�H[HUoDQW�GHV� IRQFWLRQV�GH�SROLFH�
MXGLFLDLUH�RX�GHV�IRUFHV�GH�SROLFH�DX[LOLDLUH��HVW�SXQL�GH�O¶HPSULVRQQHPHQW�G¶XQ�����j�VL[�����PRLV�HW�G¶XQH�
DPHQGH�GH�FLQT�FHQWV�������j�GHX[�PLOOH�FLQT�FHQWV���������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW������

�
$UW���������4XLFRQTXH��GDQV�XQ�DFWH�SXEOLF�RX�DXWKHQWLTXH�RX�GDQV�XQ�GRFXPHQW�DGPLQLVWUDWLI�GHVWLQp�

j�O¶DXWRULWp�SXEOLTXH��V¶DWWULEXH�LQG�PHQW�XQ�QRP�SDWURQ\PLTXH�DXWUH�TXH�OH�VLHQ��HVW�SXQL�G¶XQH�DPHQGH�
GH�FLQT�FHQWV�������j�FLQT�PLOOH���������'$��

�
$UW������� �0RGLILp�� ��4XLFRQTXH��HQ�SUHQDQW�XQ�IDX[�QRP�RX�XQH� IDXVVH�TXDOLWp�� VH� IDLW�GpOLYUHU�XQ�

H[WUDLW�GX�FDVLHU�MXGLFLDLUH�G
XQ�WLHUV��HVW�SXQL�G
XQ�HPSULVRQQHPHQW�GH��VL[�����PRLV�j�WURLV�����DQV�HW�G
XQH�
DPHQGH�GH�FLQTXDQWH�PLOOH����������'$�j�WURLV�FHQW�PLOOH�����������'$������

�
$UW��������0RGLILp����4XLFRQTXH�D�SULV�OH�QRP�G
XQ�WLHUV��GDQV�GHV�FLUFRQVWDQFHV�TXL�RQW�GpWHUPLQp�RX�

DXUDLHQW� SX� GpWHUPLQHU� O
LQVFULSWLRQ� G
XQH� FRQGDPQDWLRQ� DX� FDVLHU� MXGLFLDLUH� GH� FH� WLHUV�� HVW� SXQL�
G
HPSULVRQQHPHQW�G
XQ�����DQ�j�FLQT�����DQV�HW�G
XQH�DPHQGH�GH�FHQW�PLOOH�����������'$�j�FLQT�FHQW�PLOOH�
����������'$��VDQV�SUpMXGLFH�GHV�SRXUVXLWHV�j�H[HUFHU�SRXU�FULPH�GH�IDX[��OH�FDV�pFKpDQW��

(VW�SXQL�GH�OD�PrPH�SHLQH�FHOXL�TXL��SDU�GH�IDXVVHV�GpFODUDWLRQV�UHODWLYHV�j�O¶pWDW�FLYLO�G¶XQ�LQFXOSp�D�
VFLHPPHQW� pWp� OD� FDXVH� GH� O¶LQVFULSWLRQ� G¶XQH� FRQGDPQDWLRQ� DX� FDVLHU� MXGLFLDLUH� G¶XQ� DXWUH� TXH� FHW�
LQFXOSp������

�
$UW���������'DQV�WRXV�OHV�FDV�SUpYXV�j�OD�SUpVHQWH�VHFWLRQ��OD�MXULGLFWLRQ�GH�MXJHPHQW�SHXW�RUGRQQHU�DX[�

IUDLV� GX� FRQGDPQp�� VRLW� O¶LQVHUWLRQ� LQWpJUDOH� RX� SDU� H[WUDLW� GH� VD� GpFLVLRQ� GDQV� OHV� MRXUQDX[� TX¶HOOH�
GpVLJQH��VRLW�O¶DIILFKDJH�GDQV�OHV�OLHX[�TX¶HOOH�LQGLTXH��

/D�PrPH�MXULGLFWLRQ�RUGRQQH��V¶LO�\�D� OLHX��TXH�PHQWLRQ�GX�MXJHPHQW�VRLW�SRUWpH�HQ�PDUJH�GHV�DFWHV�
DXWKHQWLTXHV�RX�GHV�DFWHV�GH�O¶pWDW�FLYLO�GDQV�OHVTXHOV�OH�WLWUH�D�pWp�SULV�LQG�PHQW�RX�OH�QRP�DOWpUp��

�
�
�
�
�
�

BBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�UHYrW�SXEOLTXHPHQW�XQ�FRVWXPH�SUpVHQWDQW�XQH�UHVVHPEODQFH�GH�QDWXUH�j�FDXVHU�XQH�PpSULVH�GDQV�O¶HVSULW�GX�
SXEOLF�DYHF�OHV�XQLIRUPHV�GHV�IRUFHV�DUPpHV�GH�OD�UpSXEOLTXH��GH�OD�JHQGDUPHULH��GH�OD�V�UHWp�QDWLRQDOH��GH�O¶DGPLQLVWUDWLRQ�
GHV�GRXDQHV��GH�WRXW�IRQFWLRQQDLUH�H[HUoDQW�GHV�IRQFWLRQV�GH�SROLFH�MXGLFLDLUH�RX�GHV�IRUFHV�GH�SROLFH�DX[LOLDLUH��HVW�SXQL�GH�
O¶HPSULVRQQHPHQW�G¶XQ�����j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�HQ�SUHQDQW�XQ�IDX[�QRP�RX�XQH�IDXVVH�TXDOLWp�VH�IDLW�GpOLYUHU�XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�G¶XQ�WLHUV��HVW�SXQL�
GH�O¶HPSULVRQQHPHQW�G¶XQ�����PRLV�j�XQ�����DQ��
�
�����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�D�SULV� OH�QRP�G¶XQ� WLHUV��GDQV�GHV� FLUFRQVWDQFHV�TXL� RQW�GpWHUPLQp�RX�DXUDLHQW�SX�GpWHUPLQHU� O¶LQVFULSWLRQ�
G¶XQH� FRQGDPQDWLRQ� DX� FDVLHU� MXGLFLDLUH� GH� FH� WLHUV�� HVW� SXQL� GH� O¶HPSULVRQQHPHQW� GH� VL[� ����PRLV� j� FLQT� ���� DQV�� VDQV�
SUpMXGLFH�GHV�SRXUVXLWHV�j�H[HUFHU�SRXU�FULPH�GH�IDX[�V¶LO�pFKHW��
�(VW�SXQL�GH�OD�PrPH�SHLQH�FHOXL�TXL��SDU�GH�IDXVVHV�GpFODUDWLRQV�UHODWLYHV�j�O¶pWDW�FLYLO�G¶XQ�LQFXOSp�D�VFLHPPHQW�pWp�OD�FDXVH�
GH�O¶LQVFULSWLRQ�G¶XQH�FRQGDPQDWLRQ�DX�FDVLHU�MXGLFLDLUH�G¶XQ�DXWUH�TXH�FHW�LQFXOSp��

�



��
���

$UWLFOH������������������$EURJp�������
�

$UW������� ��6RQW�SXQLV�GH� O¶HPSULVRQQHPHQW�G¶XQ� ����j� VL[� ����PRLV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�
������ j� FLQTXDQWH� PLOOH� ��������� '$� RX� GH� O¶XQH� GH� FHV� GHX[� SHLQHV� VHXOHPHQW�� OHV� IRQGDWHXUV�� OHV�
GLUHFWHXUV�RX�JpUDQWV�GH�VRFLpWp�RX�G¶pWDEOLVVHPHQW�j�REMHW�FRPPHUFLDO��LQGXVWULHO�RX�ILQDQFLHU�TXL�RQW�IDLW�
RX�ODLVVp�ILJXUHU�OH�QRP�G¶XQ�PHPEUH�GX�JRXYHUQHPHQW�RX�G¶XQ�PHPEUH�G¶XQH�DVVHPEOpH��DYHF�PHQWLRQ�
GH�VD�TXDOLWp��GDQV�WRXWH�SXEOLFLWp�IDLWH�GDQV�O¶LQWpUrW�GH�O¶HQWUHSULVH�TX¶LOV�GLULJHQW�RX�TX¶LOV�VH�SURSRVHQW�
GH�IRQGHU��

�
$UW�� ����� �� 6RQW� SXQLV� GHV� SHLQHV� SUpYXHV� j� O¶DUWLFOH� ����� OHV� IRQGDWHXUV�� GLUHFWHXUV� RX� JpUDQWV� GH�

VRFLpWp�RX�G¶pWDEOLVVHPHQW�j�REMHW�FRPPHUFLDO��LQGXVWULHO�RX�ILQDQFLHU�TXL�RQW�IDLW�RX�ODLVVp�ILJXUHU�OH�QRP�
G¶XQ�DQFLHQ�PHPEUH�GX�*RXYHUQHPHQW��G¶XQ�PDJLVWUDW�RX�DQFLHQ�PDJLVWUDW��G¶XQ�IRQFWLRQQDLUH�RX�DQFLHQ�
IRQFWLRQQDLUH�RX�G¶XQ�KDXW�GLJQLWDLUH��DYHF�PHQWLRQ�GH�VD�TXDOLWp��GDQV�WRXWH�SXEOLFLWp�IDLWH�GDQV�O¶LQWpUrW�
GH�O¶HQWUHSULVH�TX¶LOV�GLULJHQW�RX�TX¶LOV�VH�SURSRVHQW�GH�IRQGHU��

�
$UW�� ���� ELV�� �1RXYHDX�� �� /D� SHUVRQQH� PRUDOH� HVW� GpFODUpH� UHVSRQVDEOH� SpQDOHPHQW�� GDQV� OHV�

FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH����ELV�GH�OD�SUpVHQWH�ORL��GHV�LQIUDFWLRQV�GpILQLHV�DX�SUpVHQW�FKDSLWUH���
/HV�SHUVRQQHV�PRUDOHV�HQFRXUHQW�OHV�SHLQHV�SUpYXHV�j�O
DUWLFOH����ELV�HW�OH�FDV�pFKpDQW��FHOOHV�SUpYXHV�j�

O
DUWLFOH����ELV���GH�OD�SUpVHQWH�ORL��
(OOHV�VRQW�pJDOHPHQW�SDVVLEOHV�G
XQH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�PHQWLRQQpHV�j�O
DUWLFOH�

���ELV������
�
�
� 7,75(�,,� �

&5,0(6�(7�'(/,76�&2175(�/(6�3$57,&8/,(56�
�

&KDSLWUH�,�
&ULPHV�HW�GpOLWV�FRQWUH�OHV�SHUVRQQHV�

�
6HFWLRQ�,�

0HXUWUHV�HW�DXWUHV�FULPHV�FDSLWDX[�HW�YLROHQFHV�YRORQWDLUHV�
�
�
�����0HXUWUH��DVVDVVLQDW��SDUULFLGH��LQIDQWLFLGH��HPSRLVRQQHPHQW�HW�WRUWXUH�����

�
$UW���������/¶KRPLFLGH�FRPPLV�YRORQWDLUHPHQW�HVW�TXDOLILp�PHXUWUH��
�
�
�
�
�

BBBBBBBBBBBBBBBBB�
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�G¶XQH�DPHQGH�GH�����j��������'$�TXLFRQTXH��H[HUoDQW�OD�SURIHVVLRQ�G¶DJHQW�G¶DIIDLUHV�RX�GH�FRQVHLO�MXULGLTXH�RX�
ILVFDO�� IDLW� RX� ODLVVH� ILJXUHU� VD� TXDOLWp� GH� PDJLVWUDW� KRQRUDLUH� RX� DQFLHQ� DYRFDW�� GH� IRQFWLRQQDLUH� KRQRUDLUH� RX� DQFLHQ�
IRQFWLRQQDLUH��RX�XQ�JUDGH�PLOLWDLUH��VXU�WRXV�SURVSHFWXV��DQQRQFHV��WUDFWV��UpFODPHV��SODTXHV��SDSLHUV�j�HQ�WrWH�HW��HQ�JpQpUDO��
VXU�WRXW�GRFXPHQW�RX�pFULW�TXHOFRQTXH�XWLOLVp�GDQV�OH�FDGUH�GH�VRQ�DFWLYLWp��

�
�

����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�

����/¶LQWLWXOp�GX�Q�����GH�OD�VHFWLRQ����GX�FKDSLWUH����GX�WLWUH�,,��GX�OLYUH�,,,��D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����QRYHPEUH�
�����-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
������������������������������������0HXUWUH��DVVDVVLQDW��SDUULFLGH��LQIDQWLFLGH��HPSRLVRQQHPHQW��



��
���

$UW���������7RXW�PHXUWUH�FRPPLV�DYHF�SUpPpGLWDWLRQ�RX�JXHW�DSHQV�HVW�TXDOLILp�DVVDVVLQDW��
�
$UW������� ��/D�SUpPpGLWDWLRQ�FRQVLVWH�GDQV� OH�GHVVHLQ� IRUPp��DYDQW� O¶DFWLRQ��G¶DWWHQWHU�j� OD�SHUVRQQH�

G¶XQ� LQGLYLGX� GpWHUPLQp�� RX� PrPH� FHOXL� TXL� VHUD� WURXYp� RX� UHQFRQWUp� TXDQG� PrPH� FH� GHVVHLQ� VHUDLW�
GpSHQGDQW�GH�TXHOTXH�FLUFRQVWDQFH�RX�GH�TXHOTXH�FRQGLWLRQ��

�
$UW�� ����� �� /H� JXHW�DSHQV� FRQVLVWH� j� DWWHQGUH� SOXV� DX�PRLQV� GH� WHPSV�� GDQV� XQ� RX� GLYHUV� OLHX[�� XQ�

LQGLYLGX��VRLW�SRXU�OXL�GRQQHU�OD�PRUW��VRLW�SRXU�H[HUFHU�VXU�OXL�GHV�DFWHV�GH�YLROHQFH��
�
$UW���������(VW�TXDOLILp�SDUULFLGH�OH�PHXUWUH�GHV�SqUHV�RX�PqUHV�OpJLWLPHV��RX�GH�WRXW�DXWUH�DVFHQGDQW�

OpJLWLPH��
�
$UW���������/¶LQIDQWLFLGH�HVW�OH�PHXUWUH�RX�O¶DVVDVVLQDW�G¶XQ�HQIDQW�QRXYHDX�Qp���
$UW���������(VW�TXDOLILp�HPSRLVRQQHPHQW�WRXW�DWWHQWDW�j�OD�YLH�G¶XQH�SHUVRQQH��SDU�O¶HIIHW�GH�VXEVWDQFHV�

TXL�SHXYHQW�GRQQHU�OD�PRUW�SOXV�RX�PRLQV�SURPSWHPHQW��GH�TXHOTXH�PDQLqUH�TXH�FHV�VXEVWDQFHV�DLHQW�pWp�
HPSOR\pHV�RX�DGPLQLVWUpHV��HW�TXHOOHV�TX¶HQ�DLHQW�pWp�OHV�VXLWHV���

$UW���������7RXW�FRXSDEOH�G¶DVVDVVLQDW��GH�SDUULFLGH�RX�G¶HPSRLVRQQHPHQW��HVW�SXQL�GH�PRUW��
7RXWHIRLV�� OD� PqUH�� DXWHXU� SULQFLSDOH� RX� FRPSOLFH� GH� O¶DVVDVVLQDW� RX� GX� PHXUWUH� GH� VRQ� HQIDQW�

QRXYHDX�Qp�HVW�SXQLH�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��PDLV�VDQV�TXH�FHWWH�GLVSRVLWLRQ�
SXLVVH�V¶DSSOLTXHU�j�FHV�FR�DXWHXUV�RX�FRPSOLFHV���

$UW�� ����� �� 6RQW� SXQLV� FRPPH� FRXSDEOHV� G¶DVVDVVLQDW�� WRXV� PDOIDLWHXUV�� TXHOOH� TXH� VRLW� OHXU�
GpQRPLQDWLRQ��TXL��SRXU�O¶H[pFXWLRQ�GH�OHXUV�FULPHV��HPSORLHQW�GHV�WRUWXUHV�RX�FRPPHWWHQW�GHV�DFWHV�GH�
FUXDXWp��

�
$UW������� ��/H�PHXUWUH�HPSRUWH� OD�SHLQH�GH�PRUW� ORUVTX¶LO� D�SUpFpGp��DFFRPSDJQp�RX�VXLYL�XQ�DXWUH�

FULPH��
/H�PHXUWUH�HPSRUWH�pJDOHPHQW�OD�SHLQH�GH�PRUW�ORUVTX¶LO�D�HX�SRXU�REMHW��VRLW�GH�SUpSDUHU��IDFLOLWHU�RX�

H[pFXWHU�XQ�GpOLW��VRLW�GH�IDYRULVHU�OD�IXLWH�RX�G¶DVVXUHU�O¶LPSXQLWp�GHV�DXWHXUV�RX�FRPSOLFHV�GH�FH�GpOLW��
(Q�WRXW�DXWUH�FDV��OH�FRXSDEOH�GH�PHXUWUH�HVW�SXQL�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��
'DQV�WRXV�OHV�FDV�SUpYXV�DX�SUpVHQW�SDUDJUDSKH�� OD�FRQILVFDWLRQ�GHV�DUPHV��GHV�REMHWV�HW� LQVWUXPHQWV�

D\DQW�VHUYL�j�FRPPHWWUH�OH�FULPH�HVW�WRXMRXUV�SURQRQFpH�VRXV�UpVHUYH�GHV�GURLWV�GHV�WLHUV�GH�ERQQH�IRL��
�
$UW������ELV���1RXYHDX����(VW�HQWHQGX�SDU�WRUWXUH�WRXW�DFWH�SDU�OHTXHO�XQH�GRXOHXU�RX�GHV�VRXIIUDQFHV�

DLJXsV��SK\VLTXHV�RX�PHQWDOHV�VRQW�LQWHQWLRQQHOOHPHQW�LQIOLJpHV�j�XQH�SHUVRQQH�TXHOTX¶HQ�VRLW�OH�PRELOH������
�

$UW������WHU���1RXYHDX����(VW�SXQLH�GH�FLQT�����j�GL[������DQV�GH�UpFOXVLRQ�j�WHPSV�HW�G
XQH�DPHQGH�
GH� FHQW�PLOOH� ����������'$� j� FLQT� FHQW�PLOOH� ����������'$�� WRXWH� SHUVRQQH� TXL� H[HUFH�� SURYRTXH� � RX�
RUGRQQH�O
H[HUFLFH�G
XQ�DFWH�GH�WRUWXUH�VXU�XQH�SHUVRQQH��

/D� WRUWXUH�HVW�SDVVLEOH�GH� OD� UpFOXVLRQ�j� WHPSV�GH�GL[������j�YLQJW� �����DQV�HW�G
XQH�DPHQGH�GH�FHQW�
FLQTXDQWH�PLOOH�����������'$�j�KXLW�FHQW�PLOOH�����������'$��ORUVTX
HOOH�SUpFqGH��DFFRPSDJQH�RX�VXLW�XQ�
FULPH�DXWUH�TXH�OH�PHXUWUH������
�

�$UW�� ����TXDWHU�� �1RXYHDX�� ��(VW� SXQL� GH�GL[� ����� j� YLQJW� ����� DQV�GH� UpFOXVLRQ� j� WHPSV� HW� G
XQH�
DPHQGH� GH� FHQW� FLQTXDQWH�PLOOH� ����������'$� j� KXLW� FHQW�PLOOH� ����������'$�� WRXW� IRQFWLRQQDLUH� TXL�
H[HUFH��SURYRTXH�RX�RUGRQQH�O
H[HUFLFH�G
XQ�DFWH�GH�WRUWXUH��DX[�ILQV�G
REWHQLU�GHV�UHQVHLJQHPHQWV�RX�GHV�
DYHX[�RX�SRXU�WRXW�DXWUH�PRWLI��

/D�SHLQH�HVW� OD� UpFOXVLRQ�j�SHUSpWXLWp� ORUVTXH� OD� WRUWXUH�SUpFqGH��DFFRPSDJQH�RX�VXLW�XQ�FULPH�DXWUH�
TXH�OH�PHXUWUH��

(VW�SXQL�GH�FLQT�����j�GL[������DQV�GH�UpFOXVLRQ�j�WHPSV�HW�G
XQH�DPHQGH�GH�FHQW�PLOOH�����������'$�j�
FLQT� FHQW� PLOOH� ���������� '$�� WRXW� IRQFWLRQQDLUH� TXL� DFFHSWH� RX� SDVVH� VRXV� VLOHQFH� OHV� DFWHV� YLVpV� j�
O
DUWLFOH�����ELV�GH�OD�SUpVHQWH�ORL������

�
BBBBBBBBBBBBBBBBB�
����$MRXWp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������-2�Q������S�����
�

����$MRXWp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������-2�Q������S�����
�

����$MRXWp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������-2�Q������S�����
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���

�����9LROHQFHV�YRORQWDLUHV�
�

$UW�� ����� �0RGLILp�� ��4XLFRQTXH�� YRORQWDLUHPHQW�� IDLW� GHV�EOHVVXUHV�RX�SRUWH�GHV� FRXSV�j� DXWUXL� RX�
FRPPHW�WRXWH�DXWUH�YLROHQFH�RX�YRLH�GH�IDLW��HW�V
LO�UpVXOWH�GH�FHV�VRUWHV�GH�YLROHQFH�XQH�PDODGLH�RX�XQH�
LQFDSDFLWp�WRWDOH�GH�WUDYDLO�SHQGDQW�SOXV�GH�TXLQ]H�MRXUV�HVW�SXQL�G
XQ�HPSULVRQQHPHQW�G
XQ�����j�FLQT�����
DQV�HW�G
XQH�DPHQGH�GH�FHQW�PLOOH�����������'$�j�FLQT�FHQWV�PLOOH�����������'$���

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�SULYp�GHV�GURLWV�PHQWLRQQpV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�SHQGDQW�XQ�
DQ�DX�PRLQV�HW�FLQT�DQV�DX�SOXV��

4XDQG� OHV� YLROHQFHV� FL�GHVVXV� H[SULPpHV�RQW� pWp� VXLYLHV� GH�PXWLODWLRQ�RX�SULYDWLRQ�GH� O¶XVDJH�G¶XQ�
PHPEUH�� FpFLWp��SHUWH�G¶XQ�°LO�RX�DXWUHV� LQILUPLWpV�SHUPDQHQWHV�� OH�FRXSDEOH�HVW�SXQL�GH� OD� UpFOXVLRQ�j�
WHPSV�GH�FLQT�����j�GL[������DQV��

6L�OHV�FRXSV�SRUWpV�RX�OHV�EOHVVXUHV�IDLWHV�YRORQWDLUHPHQW��PDLV�VDQV�LQWHQWLRQ�GH�GRQQHU�OD�PRUW�O¶RQW�
SRXUWDQW�RFFDVLRQQpH�� OH�FRXSDEOH�HVW�SXQL�GH� OD�SHLQH�GH� OD� UpFOXVLRQ�j� WHPSV��GH�GL[������j�YLQJW� �����
DQV������

�
$UW���������/RUVTX¶LO�\�D�HX�SUpPpGLWDWLRQ�RX�JXHW�DSHQV��OD�SHLQH�HVW��VL�OD�PRUW�V¶HQ�HVW�VXLYLH��FHOOH�

GH� OD� UpFOXVLRQ� SHUSpWXHOOH� �� VL� OHV� YLROHQFHV� RQW� pWp� VXLYLHV� GH�PXWLODWLRQ�� DPSXWDWLRQ� RX� SULYDWLRQ� GH�
O¶XVDJH� G¶XQ� PHPEUH�� FpFLWp�� SHUWH� G¶XQ�°LO� RX� DXWUHV� LQILUPLWpV� SHUPDQHQWHV�� OD� SHLQH� HVW� FHOOH� GH� OD�
UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV���GDQV�OH�FDV�SUpYX�SDU�O¶DOLQpD��HU�GH�O¶DUWLFOH������OD�SHLQH�
HVW�FHOOH�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��
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�
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�
�
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�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW����
���4XLFRQTXH��YRORQWDLUHPHQW��IDLW�GHV�EOHVVXUHV�RX�SRUWH�GHV�FRXSV�j�DXWUXL�RX�FRPPHW�WRXWH�DXWUH�YLROHQFH�RX�YRLH�GH�IDLW��HW�
V¶LO�UpVXOWH�GH�FHV�VRUWHV�GH�YLROHQFHV�XQH�PDODGLH�RX�XQH�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�SHQGDQW�SOXV�GH�TXLQ]H�MRXUV��HVW�SXQL�
G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�GL[�PLOOH����������'$��
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�SULYp�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH�SHQGDQW�XQ�����DQ�DX�PRLQV�HW�
FLQT�����DQV�DX�SOXV��j�FRPSWHU�GX�MRXU�R��LO�DXUD�VXEL�VD�SHLQH��
4XDQG�OHV�YLROHQFHV�FL�GHVVXV�H[SULPpHV�RQW�pWp�VXLYLHV�GH�PXWLODWLRQ�RX�SULYDWLRQ�GH�O¶XVDJH�G¶XQ�PHPEUH��FpFLWp��SHUWH�G¶XQ�
°LO�RX�DXWUHV�LQILUPLWpV�SHUPDQHQWHV��OH�FRXSDEOH�HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV��
6L�OHV�FRXSV�SRUWpV�RX�OHV�EOHVVXUHV�IDLWHV�YRORQWDLUHPHQW��PDLV�VDQV�LQWHQWLRQ�GH�GRQQHU�OD�PRUW�O¶RQW�SRXUWDQW�RFFDVLRQQpH��
OH�FRXSDEOH�HVW�SXQL�GH�OD�SHLQH�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��
�
/
DOLQpD��HU�D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���4XLFRQTXH��YRORQWDLUHPHQW��IDLW�GHV�EOHVVXUHV�RX�SRUWH�GHV�FRXSV�j�DXWUXL�RX�FRPPHW�WRXWH�DXWUH�YLROHQFH�RX�YRLH�GH�IDLW�HW�
V¶LO�UpVXOWH�GH�FHV�VRUWHV�GH�YLROHQFHV�XQH�PDODGLH�RX��LQFDSDFLWp�WRWDOH�GH�WUDYDLO�SHQGDQW�SOXV�GH�TXLQ]H������MRXUV��HVW�SXQL�
G¶XQ�HPSULVRQQHPHQW�G¶XQ�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$�������/H�UHVWH�VDQV�FKDQJHPHQW���

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH��YRORQWDLUHPHQW��IDLW�GHV�EOHVVXUHV�RX�SRUWH�GHV�FRXSV�j�DXWUXL�RX�FRPPHW�WRXWH�DXWUH�YLROHQFH�RX�YRLH�GH�IDLW��
V¶LO�UpVXOWH�GH�FHV�VRUWHV�GH�YLROHQFHV�XQH�PDODGLH�RX�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�SHQGDQW�SOXV�GH�GL[������MRXUV��HVW�SXQL�G¶XQ�
HPSULVRQQHPHQW�G¶XQ�����PRLV�j�������DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$��
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�SULYp�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH�SHQGDQW�XQ�����DQ�DX�PRLQV�HW�
FLQT�����DQV�DX�SOXV��j�FRPSWHU�GX�MRXU�R��LO�DXUD�VXEL�VD�SHLQH��
�4XDQG� OHV� YLROHQFHV�FL�GHVVXV�H[SULPpHV�RQW� pWp� VXLYLHV�GH�PXWLODWLRQ�� DPSXWDWLRQ�RX�SULYDWLRQ�GH� O¶XVDJH�G¶XQ�PHPEUH��
FpFLWp��SHUWH�G¶XQ�°LO��RX�DXWUHV�LQILUPLWpV�SHUPDQHQWHV��OH�FRXSDEOH�HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������
DQV��
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���

$UW��������0RGLILp����/RUVTXH�OHV�EOHVVXUHV�RX�OHV�FRXSV��RX�DXWUHV�YLROHQFHV�RX�YRLHV�GH�IDLW��Q
D\DQW�
SDV�RFFDVLRQQp�XQH�PDODGLH�RX�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�SHUVRQQHO�H[FpGDQW�TXLQ]H�MRXUV��RQW�OLHX�DYHF�
SUpPpGLWDWLRQ�� JXHW�DSHQV�RX� SRUW� G
DUPH�� OH� FRXSDEOH� HVW� SXQL� G
XQ� HPSULVRQQHPHQW�GH�GHX[� ���� j�GL[�
�����DQV�HW�G
XQH�DPHQGH�GH�GHX[�FHQW�PLOOH�����������'$�j�XQ�PLOOLRQ�������������GH�'$���

/D�FRQILVFDWLRQ�GHV�REMHWV�TXL�RQW�VHUYL�RX�SRXYDLHQW�VHUYLU�j�O
H[pFXWLRQ�GH�O
LQIUDFWLRQ��VRXV�UpVHUYH�
GHV�GURLWV�GHV�WLHUV�GH�ERQQH�IRL��SHXW�rWUH�RUGRQQpH������

�

$UW��������0RGLILp����4XLFRQTXH��YRORQWDLUHPHQW��IDLW�GHV�EOHVVXUHV�RX�SRUWH�GHV�FRXSV�j�VHV�SqUH�RX�
PqUH�OpJLWLPHV��RX�DXWUHV�DVFHQGDQWV�OpJLWLPHV��HVW�SXQL�DLQVL�TX¶LO�VXLW���

��� GH� O¶HPSULVRQQHPHQW� j� WHPSV� GH� FLQT� ���� j� GL[� ����� DQV�� VL� OHV� EOHVVXUHV� RX� OHV� FRXSV� Q¶RQW�
RFFDVLRQQp�DXFXQH�PDODGLH�RX�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�GH�O¶HVSqFH�PHQWLRQQpH�j�O¶DUWLFOH�������

���GX�PD[LPXP�GH�O¶HPSULVRQQHPHQW�GH�FLQT�����j�GL[������DQV��V¶LO�\�D�HX�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�
SHQGDQW�SOXV�GH�TXLQ]H������MRXUV���

���GH�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV��VL�OHV�EOHVVXUHV�RX�OHV�FRXSV�RQW�pWp�VXLYLV�GH�
PXWLODWLRQ�� DPSXWDWLRQ�RX�SULYDWLRQ�GH� O¶XVDJH�G¶XQ�PHPEUH�� FpFLWp��SHUWH� G¶XQ�°LO�RX� DXWUHV� LQILUPLWpV�
SHUPDQHQWHV���

��� GH� OD� UpFOXVLRQ� SHUSpWXHOOH�� VL� OHV� FRXSV� SRUWpV� RX� OHV� EOHVVXUHV� IDLWHV� YRORQWDLUHPHQW��PDLV� VDQV�
LQWHQWLRQ�GH�GRQQHU�OD�PRUW��O¶RQW�SRXUWDQW�RFFDVLRQQpH��

/RUVTX¶LO�\�D��HX�SUpPpGLWDWLRQ�RX�JXHW�DSHQV��OD�SHLQH�HVW���
���OH�PD[LPXP�GH�O¶HPSULVRQQHPHQW�GH�FLQT�����j�GL[������DQV��GDQV�OH�FDV�SUpYX�DX�SDUDJUDSKH����

FL�GHVVXV���
�� � OD� UpFOXVLRQ� j� WHPSV� GH� GL[� ����� j� YLQJW� ����� DQV�� V¶LO� HVW� UpVXOWp� GHV� EOHVVXUHV� IDLWHV� RX� FRXSV�

SRUWpV��XQH�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�SHQGDQW�SOXV�GH�TXLQ]H������MRXUV���
�� �OD�UpFOXVLRQ�SHUSpWXHOOH��GDQV�OHV�FDV�SUpYXV�DX�SDUDJUDSKH����GX�SUpVHQW�DUWLFOH������

�
�
�
�
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�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
���/RUVTXH�OHV�EOHVVXUHV�RX�OHV�FRXSV��RX�DXWUHV�YLROHQFHV�RX�YRLHV�GH�IDLW��Q¶D\DQW�SDV�RFFDVLRQQp�XQH�PDODGLH�RX�LQFDSDFLWp�
WRWDOH�GH�WUDYDLO�SHUVRQQHO�H[FpGDQW�TXLQ]H�MRXUV��RQW�OLHX�DYHF�SUpPpGLWDWLRQ��JXHW�DSHQV�RX�SRUW�G¶DUPHV��OH�FRXSDEOH�HVW�
SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$��
��/D�FRQILVFDWLRQ�GHV�REMHWV�TXL�RQW�VHUYL�RX�GHYDLHQW�VHUYLU�j�O¶H[pFXWLRQ�GH�O¶LQIUDFWLRQ�VRXV�UpVHUYH�GHV�GURLWV�GHV�WLHUV�GH�
ERQQH�IRL��SHXW�rWUH�RUGRQQpH��
�

0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
���/RUVTXH�OHV�EOHVVXUHV�RX�OHV�FRXSV��RX�DXWUHV�YLROHQFHV�RX�YRLHV�GH�IDLW��Q¶D\DQW�SDV�RFFDVLRQQp�XQH�PDODGLH�RX�LQFDSDFLWp�
WRWDOH� GH� WUDYDLO� SHUVRQQHO� H[FpGDQW� TXLQ]H� ����� MRXUV�� RQW� HX� OLHX� DYHF� SUpPpGLWDWLRQ�� JXHW�DSHQV� RX� SRUW� G¶DUPHV�� OH�
FRXSDEOH�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/RUVTXH�OHV�EOHVVXUHV�RX�OHV�FRXSV�RX�DXWUHV�YLROHQFHV�RX�YRLHV�GH�IDLW��Q¶D\DQW�SDV�RFFDVLRQQp�XQH�PDODGLH�RX�LQFDSDFLWp�
WRWDOH�GH�WUDYDLO�SHUVRQQHO�H[FpGDQW�GL[������MRXUV��RQW�HX�OLHX�DYHF�SUpPpGLWDWLRQ��JXHW�DSHQV�RX�SRUW�G¶DUPHV��OH�FRXSDEOH�
HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$����
�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��4XLFRQTXH� YRORQWDLUHPHQW� IDLW� GHV� EOHVVXUHV� R�� SRUWH� GHV� FRXSV� j� VHV� SqUH� RX� PqUH� OpJLWLPHV�� RX� DXWUHV� DVFHQGDQWV�
OpJLWLPHV��HVW�SXQL�DLQVL�TX¶LO�VXLW���

����'H�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV��VL�OHV�EOHVVXUHV�RX�OHV�FRXSV�Q¶RQW�RFFDVLRQQp�DXFXQH�PDODGLH�RX�
LQFDSDFLWp�WRWDOH�GH�WUDYDLO�GH�O¶HVSqFH�PHQWLRQQpH�j�O¶DUWLFOH��������

���'X�PD[LPXP�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV��V¶LO�\�D�HX�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�SHQGDQW�SOXV�GH�
GL[�������MRXUV����

��� 'H� OD� UpFOXVLRQ� j� WHPSV� GH� GL[� ����� j� YLQJW� ����� DQV� VL� OHV� EOHVVXUHV� RX� OHV� FRXSV� RQW� pWp� VXLYLV� GH� PXWLODWLRQ��
DPSXWDWLRQ�RX�SULYDWLRQ�GH�O¶XVDJH�G¶XQ�PHPEUH��FpFLWp��SHUWH�G¶XQ�°LO��RX�DXWUHV�LQILUPLWpV�SHUPDQHQWHV���

���'H�OD�UpFOXVLRQ�SHUSpWXHOOH�VL�OHV�FRXSV�SRUWpV�RX�OHV�EOHVVXUHV�IDLWHV�YRORQWDLUHPHQW��PDLV�VDQV�LQWHQWLRQ�GH�GRQQHU�OD�
PRUW��O¶RQW�SRXUWDQW�RFFDVLRQQpH���
/RUVTX¶LO�\�D�HX�SUpPpGLWDWLRQ�RX�JXHW�DSHQV��OD�SHLQH�HVW���

��OH�PD[LPXP�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV�GDQV�OH�FDV�SUpYX�DX�SDUDJUDSKH��HU�FL�GHVVXV��
��OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV�V¶LO�HVW�UpVXOWp�GHV�EOHVVXUHV�IDLWHV�RX�GHV�FRXSV�SRUWpV��XQH�LQFDSDFLWp�

WRWDOH�GH�WUDYDLO�SHQGDQW�SOXV�GH�GL[������MRXUV����
��OD�UpFOXVLRQ�SHUSpWXHOOH�GDQV�OHV�FDV�SUpYXV�DX[�SDUDJUDSKHV���HW���GX�SUpVHQW�DUWLFOH���
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���

$UW���������4XLFRQTXH�SDUWLFLSH�j�XQH�UL[H��UpEHOOLRQ�RX�UpXQLRQ�VpGLWLHXVH�DX�FRXUV�GH�ODTXHOOH�VRQW�
H[HUFpHV�GHV�YLROHQFHV�D\DQW�HQWUDvQp�OD�PRUW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O¶DUWLFOH�����DOLQpD����HVW�SXQL�
GH�O¶HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV��j�PRLQV�TX¶LO�Q¶HQFRXUUH�XQH�SHLQH�SOXV�JUDYH�FRPPH�DXWHXU�
GH�FHV�YLROHQFHV��

6L�DX�FRXUV�GH�OD�UL[H��UpEHOOLRQ�RX�UpXQLRQ�VpGLWLHXVH�� LO�HVW�SRUWp�GHV�FRXSV�HW� IDLW�GHV�EOHVVXUHV�� OD�
SHLQH� HVW� O¶HPSULVRQQHPHQW� GH� WURLV� ����PRLV� j� GHX[� ���� DQV�� j� PRLQV� TX¶XQH� SHLQH� SOXV� JUDYH� QH� VRLW�
HQFRXUXH�FRPPH�DXWHXU�GHV�YLROHQFHV�SDU� OD�SHUVRQQH�D\DQW�SDUWLFLSp�j�FHWWH� UL[H�� UpEHOOLRQ�RX�UpXQLRQ�
VpGLWLHXVH��

/HV� FKHIV�� DXWHXUV�� LQVWLJDWHXUV�� SURYRFDWHXUV� GH� OD� UL[H�� UpEHOOLRQ� RX� UpXQLRQ� VpGLWLHXVH�� VRQW� SXQLV�
FRPPH�V¶LOV�DYDLHQW�SHUVRQQHOOHPHQW�FRPPLV�OHV�GLWHV�YLROHQFHV��
�

$UW��������0RGLILp����4XLFRQTXH��YRORQWDLUHPHQW��IDLW�GHV�EOHVVXUHV�RX�SRUWH�GHV�FRXSV�j�XQ�PLQHXU�GH�
VHL]H� DQV� RX� OH� SULYH� YRORQWDLUHPHQW� G¶DOLPHQWV� RX� GH� VRLQV� DX� SRLQW� GH� FRPSURPHWWUH� VD� VDQWp�� RX�
FRPPHW�YRORQWDLUHPHQW�j� VRQ�HQFRQWUH� WRXWH�DXWUH�YLROHQFH�RX�YRLH�GH� IDLW�� j� O¶H[FOXVLRQ�GHV�YLROHQFHV�
OpJqUHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�FLQT�
PLOOH���������'$������

�
$UW��������0RGLILp����/RUVTX¶LO�HVW�UpVXOWp�GHV�FRXSV��EOHVVXUHV��YLROHQFHV��YRLHV�GH�IDLW�RX�SULYDWLRQV�

YLVpV�j�O¶DUWLFOH�SUpFpGHQW��XQH�PDODGLH��XQH�LPPRELOLVDWLRQ�RX�XQH�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�GH�SOXV�GH�
TXLQ]H� MRXUV�� RX� V¶LO� \� D� HX� SUpPpGLWDWLRQ� RX� JXHW�DSHQV�� OD� SHLQH� HVW� GH� WURLV� ���� j� GL[� ����� DQV�
G¶HPSULVRQQHPHQW�HW�GH�FLQT�FHQWV�������j�VL[�PLOOH���������'$�G¶DPHQGH��

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�
GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH�HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU������

�
$UW������� ��/RUVTX¶LO�HVW� UpVXOWp�GHV�FRXSV��EOHVVXUHV��YLROHQFHV��YRLHV�GH�IDLW�RX�SULYDWLRQV�YLVpHV�j�

O¶DUWLFOH� ����� XQH�PXWLODWLRQ�� DPSXWDWLRQ�� SULYDWLRQ� GH� O¶XVDJH� G¶XQ�PHPEUH�� FpFLWp�� SHUWH� G¶XQ�°LO� RX�
DXWUHV�LQILUPLWpV�SHUPDQHQWHV��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��

6L�OD�PRUW�HQ�HVW�UpVXOWpH�VDQV�LQWHQWLRQ�GH�OD�GRQQHU��OD�SHLQH�HVW�OH�PD[LPXP�GH�OD�UpFOXVLRQ�j�WHPSV�
GH�GL[�j�YLQJW�DQV��

6L�OD�PRUW�HQ�HVW�UpVXOWpH�VDQV�LQWHQWLRQ�GH�OD�GRQQHU��PDLV�SDU�O¶HIIHW�GH�SUDWLTXHV�KDELWXHOOHV��OD�SHLQH�
HVW�FHOOH�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��

6L� OHV� FRXSV�� EOHVVXUHV�� YLROHQFHV�� YRLHV� GH� IDLW� RX� SULYDWLRQV� RQW� pWp� SUDWLTXpHV� DYHF� O¶LQWHQWLRQ� GH�
SURYRTXHU�OD�PRUW��O¶DXWHXU�HVW�SXQL�FRPPH�FRXSDEOH�G¶DVVDVVLQDW�RX�GH�WHQWDWLYH�GH�FH�FULPH��

�
�

BBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�YRORQWDLUHPHQW�IDLW�GHV�EOHVVXUHV�RX�SRUWH�GHV�FRXSV�j�XQ�PLQHXU�GH�TXLQ]H������DQV�RX�OH�SULYH�YRORQWDLUHPHQW�
G¶DOLPHQWV�RX�GH�VRLQV�DX�SRLQW�GH�FRPSURPHWWUH�VD�VDQWp��RX�FRPPHW�YRORQWDLUHPHQW�j�VRQ�HQFRQWUH�WRXWH�DXWUH�YLROHQFH�RX�
YRLH�GH�IDLW��j�O¶H[FOXVLRQ�GHV�YLROHQFHV�OpJqUHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�
����j�������'$��
�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/RUVTX¶LO�HVW�UpVXOWp�GHV�FRXSV��EOHVVXUHV��YLROHQFHV��YRLHV�GH�IDLW�RX�SULYDWLRQV�YLVpV�j�O¶DUWLFOH�SUpFpGHQW��XQH�PDODGLH��XQH�
LPPRELOLVDWLRQ�RX�XQH�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�GH�SOXV�GH�GL[������MRXUV��RX�V¶LO�\�D�HX�SUpPpGLWDWLRQ�RX�JXHW�DSHQV�� OD�
SHLQH�HVW�GH�WURLV�����j�GL[������DQV�G¶HPSULVRQQHPHQW�HW�GH�����j�������'$�G¶DPHQGH��
��/H� FRXSDEOH� SHXW�� HQ� RXWUH�� rWUH� IUDSSp� SRXU� XQ� ���� DQ� DX� PRLQV� HW� FLQT� ���� DQV� DX� SOXV� GH� O¶LQWHUGLFWLRQ� GHV� GURLWV�
PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH�HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��



��
���

$UW�� ����� �� /RUVTXH� OHV� FRXSDEOHV� VRQW� OHV� SqUH� RX�PqUH� OpJLWLPHV�� DXWUHV� DVFHQGDQWV� OpJLWLPHV�� RX�
WRXWHV�DXWUHV�SHUVRQQHV�D\DQW�DXWRULWp�VXU�O¶HQIDQW�RX�D\DQW�VD�JDUGH��LOV�VRQW�SXQLV���

���GDQV�OH�FDV�SUpYX�j�O¶DUWLFOH������GHV�SHLQHV�SRUWpHV�j�O¶DUWLFOH�������
���GDQV�OH�FDV�SUpYX�j�O¶DUWLFOH������GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV���
���GDQV�OHV�FDV�SUpYXV�DX[�DOLQpDV���HW���GH�O¶DUWLFOH������GH�OD�UpFOXVLRQ�SHUSpWXHOOH���
���GDQV�OHV�FDV�SUpYXV�DX[�DOLQpDV���HW���GH�O¶DUWLFOH������GH�OD�SHLQH�GH�PRUW��
�
$UW�� ����� �� 4XLFRQTXH� VFLHPPHQW� DLGH� XQH� SHUVRQQH� GDQV� OHV� IDLWV� TXL� SUpSDUHQW� RX� IDFLOLWHQW� VRQ�

VXLFLGH��RX�IRXUQLW�OHV�DUPHV��SRLVRQ�RX�LQVWUXPHQW�GHVWLQpV�DX�VXLFLGH��VDFKDQW�TX¶LOV�GRLYHQW�\�VHUYLU��HVW�
SXQL��VL�OH�VXLFLGH�HVW�UpDOLVp��GH�O¶HPSULVRQQHPHQW�G¶XQ�j�FLQT�DQV��

�
$UW���������4XLFRQTXH�VH�UHQG�FRXSDEOH�GX�FULPH�GH�FDVWUDWLRQ�HVW�SXQL�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��
6L�OD�PRUW�HQ�HVW�UpVXOWpH��OH�FRXSDEOH�HVW�SXQL�GH�PRUW��
�
$UW��������0RGLILp����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�

GH�FLQT�FHQWV�������j�GHX[�PLOOH���������'$�TXLFRQTXH�FDXVH�j�DXWUXL�XQH�PDODGLH�RX�LQFDSDFLWp�GH�WUDYDLO�
SHUVRQQHO�HQ�OXL�DGPLQLVWUDQW��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW��VFLHPPHQW��PDLV�VDQV�LQWHQWLRQ�GH�GRQQHU�
OD�PRUW��GHV�VXEVWDQFHV�QXLVLEOHV�j�OD�VDQWp��

/RUVTX¶LO� HQ� HVW� UpVXOWp� XQH�PDODGLH� RX� LQFDSDFLWp� GH� WUDYDLO� G¶XQH� GXUpH� VXSpULHXUH� j� TXLQ]H� �����
MRXUV��OD�SHLQH�HVW�FHOOH�GH�O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV��

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�
G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��

/RUVTXH�OHV�VXEVWDQFHV�DGPLQLVWUpHV�RQW�FDXVp�VRLW�XQH�PDODGLH�LQFXUDEOH��VRLW�OD�SHUWH�GH�O¶XVDJH�G¶XQ�
RUJDQH��VRLW�XQH�LQILUPLWp�SHUPDQHQWH��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��

/RUVTX¶HOOHV�RQW�FDXVp�OD�PRUW�VDQV�O¶LQWHQWLRQ�GH�OD�GRQQHU��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV��GH�GL[�
�����j�YLQJW������DQV������
�

$UW���������/RUVTXH�OHV�GpOLWV�HW�FULPHV�VSpFLILpV�j�O¶DUWLFOH�SUpFpGHQW�RQW�pWp�FRPPLV�SDU�XQ�DVFHQGDQW��
GHVFHQGDQW��FRQMRLQW�RX�VXFFHVVLEOH�GH�OD�YLFWLPH�RX�XQH�SHUVRQQH�D\DQW�DXWRULWp�VXU�HOOH��RX�HQ�D\DQW�OD�
JDUGH��OD�SHLQH�HVW���

���GDQV�OH�FDV�SUpYX�j�O¶DOLQpD���GH�O¶DUWLFOH������O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV���
���GDQV�OH�FDV�SUpYX�j�O¶DOLQpD���GH�O¶DUWLFOH������OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV���
���GDQV�OH�FDV�SUpYX�j�O¶DOLQpD���GH�O¶DUWLFOH������OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV���
���GDQV�OH�FDV�SUpYX�j�O¶DOLQpD���GH�O¶DUWLFOH������OD�UpFOXVLRQ�SHUSpWXHOOH��
�

�
�
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�
����/¶DOLQpD���D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S��������
���
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�WURLV� ����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$�TXLFRQTXH�FDXVH�j�
DXWUXL�XQH�PDODGLH�RX�LQFDSDFLWp�GH�WUDYDLO�SHUVRQQHO�HQ�OXL�DGPLQLVWUDQW��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW��VFLHPPHQW�PDLV�
VDQV�LQWHQWLRQ�GH�GRQQHU�OD�PRUW��GHV�VXEVWDQFHV�QXLVLEOHV�j�OD�VDQWp��
��/RUVTX¶LO�HQ�HVW�UpVXOWp�XQH�PDODGLH�RX�LQFDSDFLWp�GH�WUDYDLO�G¶XQH�GXUpH�VXSpULHXUH�j�GL[������MRXUV��OD�SHLQH�HVW�FHOOH�GH�
O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV��
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�
GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��
��/RUVTXH�OHV� VXEVWDQFHV�DGPLQLVWUpHV�RQW�FDXVp�VRLW�XQH�PDODGLH� LQFXUDEOH��VRLW� OD�SHUWH�GH�O¶XVDJH�G¶XQ�RUJDQH�� VRLW�XQH�
LQILUPLWp�SHUPDQHQWH��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��
��/RUVTX¶HOOHV�RQW�FDXVp�OD�PRUW�VDQV�O¶LQWHQWLRQ�GH�OD�GRQQHU��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW�������DQV��
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$UW������ELV���1RXYHDX����/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX[�LQIUDFWLRQV�SUpYXHV�
SDU�OHV�DUWLFOHV�����j�����ELV��������������������������������������DOLQpDV���HW���HW�����DOLQpDV������HW���GH�
OD�SUpVHQWH�VHFWLRQ������

�
�����&ULPHV�HW�GpOLWV�H[FXVDEOHV������������������������������
�
$UW���������/H�PHXUWUH��OHV�EOHVVXUHV�HW�OHV�FRXSV�VRQW�H[FXVDEOHV�V¶LOV�RQW�pWp�SURYRTXpV�SDU�GHV�FRXSV�

RX�YLROHQFHV�JUDYHV�HQYHUV�OHV�SHUVRQQHV��
�

$UW���������/H�PHXUWUH��OHV�EOHVVXUHV�HW�OHV�FRXSV�VRQW�H[FXVDEOHV��V¶LOV�RQW�pWp�FRPPLV�HQ�UHSRXVVDQW�
SHQGDQW�OH�MRXU�O¶HVFDODGH�RX�O¶HIIUDFWLRQ�GHV�FO{WXUHV��PXUV�RX�HQWUpHV�G¶XQH�PDLVRQ�RX�G¶XQ�DSSDUWHPHQW�
KDELWp�RX�GH�OHXUV�GpSHQGDQFHV��

6¶LOV�RQW�pWp�FRPPLV�SHQGDQW�OD�QXLW��OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH���������VRQW�DSSOLFDEOHV��
�

$UW�� ����� �� /H� PHXUWUH�� OHV� EOHVVXUHV� HW� OHV� FRXSV� VRQW� H[FXVDEOHV�� V¶LOV� VRQW� FRPPLV� SDU� O¶XQ� GHV�
pSRX[�VXU�VRQ�FRQMRLQW�DLQVL�TXH�VXU�OH�FRPSOLFH�j�O¶LQVWDQW�R��LO�OHV�VXUSUHQG�HQ�IODJUDQW�GpOLW�G¶DGXOWqUH��

�
$UW��������/H�FULPH�GH�FDVWUDWLRQ�HVW�H[FXVDEOH�V¶LO�D�pWp�LPPpGLDWHPHQW�SURYRTXp�SDU�XQ�DWWHQWDW�j�OD�

SXGHXU�FRPPLV�DYHF�YLROHQFHV��
�
$UW�� ����� �0RGLILp�� �� /HV� EOHVVXUHV� HW� OHV� FRXSV� VRQW� H[FXVDEOHV� ORUVTX¶LOV� VRQW� FRPPLV� VXU� OD�

SHUVRQQH�G¶XQ�DGXOWH�VXUSULV�HQ�IODJUDQW�GpOLW�G¶DWWHQWDW�j�OD�SXGHXU��UpDOLVp�DYHF�RX�VDQV�YLROHQFHV��VXU�XQ�
PLQHXU�GH�VHL]H������DQV�DFFRPSOLV������

�
$UW���������/H�SDUULFLGH�Q¶HVW�MDPDLV�H[FXVDEOH��
�
$UW���������/RUVTXH�OH�IDLW�G¶H[FXVH�HVW�SURXYp��OD�SHLQH�HVW�UpGXLWH���
���j�XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV��V¶LO�V¶DJLW�G¶XQ�FULPH�SXQL�GH�PRUW�RX�GH�OD�UpFOXVLRQ�

SHUSpWXHOOH���
���������j�XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV�V¶LO�V¶DJLW�GH�WRXW�DXWUH�FULPH���
���������j�XQ�HPSULVRQQHPHQW�G¶XQ�����PRLV�j�WURLV�����PRLV�V¶LO�V¶DJLW�G¶XQ�GpOLW��
'DQV�OHV�FDV�SUpYXV�VRXV�OHV�QXPpURV���HW���GX�SUpVHQW�DUWLFOH��OH�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�LQWHUGLW�GH�
VpMRXU�SHQGDQW�FLQT�����DQV�DX�PRLQV�HW�GL[������DQV�DX�SOXV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/HV�EOHVVXUHV� HW� OHV� FRXSV� VRQW� H[FXVDEOHV� ORUVTX¶LOV� VRQW� FRPPLV� VXU� OD�SHUVRQQH�G¶XQ�DGXOWH� VXUSULV� HQ� IODJUDQW�GpOLW�
G¶DWWHQWDW�j�OD�SXGHXU��UpDOLVp�DYHF�RX�VDQV�YLROHQFHV��VXU�XQ�PLQHXU�GH�TXLQ]H������DQV�DFFRPSOLV���
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6HFWLRQ�,,�
0HQDFHV�

�
$UW��������0RGLILp����4XLFRQTXH�PHQDFH��SDU�pFULW�DQRQ\PH�RX�VLJQp��LPDJH��V\PEROH�RX�HPEOqPH��

G¶DVVDVVLQDW�� G¶HPSULVRQQHPHQW� RX� WRXW� DXWUH� DWWHQWDW� FRQWUH� OHV� SHUVRQQHV�� TXL� VHUDLW� SXQLVVDEOH� GH� OD�
SHLQH�GH�PRUW�RX�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��HVW��GDQV�OH�FDV�R��OD�PHQDFH�HVW�IDLWH�DYHF�RUGUH�GH�GpSRVHU�
XQH�VRPPH�G¶DUJHQW�GDQV�XQ�OLHX�LQGLTXp��RX�GH�UHPSOLU�WRXWH�DXWUH�FRQGLWLRQ��SXQL�G¶XQ�HPSULVRQQHPHQW�
GH�GHX[�����DQV�j�GL[������DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�FLQT�PLOOH���������'$��

/H� FRXSDEOH� SHXW�� HQ� RXWUH�� rWUH� IUDSSp� SRXU� XQ� ���� DQ� DX� PRLQV� HW� FLQT� ���� DQV� DX� SOXV� GH��
O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU������
�

$UW�� ����� ��6L� FHWWH�PHQDFH� Q¶D� pWp� DFFRPSDJQpH�G¶DXFXQ�RUGUH�RX� FRQGLWLRQ�� OH� FRXSDEOH� HVW� SXQL�
G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�GHX[�PLOOH�FLQT�FHQWV�
��������'$��

/D�SHLQH�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU�SHQGDQW�XQ�DQ�DX�PRLQV�HW�FLQT�DQV�DX�SOXV�SHXW�rWUH�SURQRQFpH�j�
VRQ�HQFRQWUH��
�

$UW���������6L�OD�PHQDFH�IDLWH�DYHF�RUGUH���D�pWp�YHUEDOH��OH�FRXSDEOH�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�
VL[�����PRLV�j�GHX[�����DQV��HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH�FLQT�FHQWV���������'$��

,O�SHXW��HQ�RXWUH��rWUH�LQWHUGLW�GH�VpMRXU�SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��
�
$UW������� �0RGLILp�� ��4XLFRQTXH�D��SDU� O¶XQ�GHV�PR\HQV�SUpYXV�DX[�DUWLFOHV�����j������PHQDFp�GH�

YRLHV� GH� IDLW� RX� YLROHQFHV� QRQ� SUpYXHV� j� O¶DUWLFOH� ���� HW� VL� OD� PHQDFH� D� pWp� IDLWH� DYHF� RUGUH� RX� VRXV�
FRQGLWLRQ�� HVW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� WURLV� ����PRLV� j� XQ� ���� DQ� HW� G¶XQH� DPHQGH� GH� FLQT� FHQWV�
������j�PLOOH���������'$������

�
6HFWLRQ�,,,�

+RPLFLGH�HW�EOHVVXUHV�LQYRORQWDLUHV�
�

$UW�� ����� �� 4XLFRQTXH�� SDU� PDODGUHVVH�� LPSUXGHQFH�� LQDWWHQWLRQ�� QpJOLJHQFH� RX� LQREVHUYDWLRQ� GHV�
UqJOHPHQWV�� FRPPHW� LQYRORQWDLUHPHQW� XQ� KRPLFLGH�� RX� HQ� HVW� LQYRORQWDLUHPHQW� OD� FDXVH�� HVW� SXQL� G¶XQ�
HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV��HW�G¶XQH�DPHQGH�GH�PLOOH���������j�YLQJW�PLOOH����������
'$��

�
$UW������� ��6¶LO� HVW� UpVXOWp�GX�GpIDXW�G¶DGUHVVH�RX�GH�SUpFDXWLRQ�GHV�FRXSV�HW�EOHVVXUHV�� RX�PDODGLH�

HQWUDvQDQW�XQH�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�G¶XQH�GXUpH�VXSpULHXUH�j�WURLV�PRLV��OH�FRXSDEOH�HVW�SXQL�G¶XQ�
HPSULVRQQHPHQW� GH� GHX[� ����PRLV� j� GHX[� ���� DQV� HW� G¶XQH� DPHQGH� GH� FLQT� FHQWV� ������ j� TXLQ]H�PLOOH�
���������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
�

$UW���������/HV�SHLQHV�SUpYXHV�DX[�DUWLFOHV�����HW�����VRQW�SRUWpHV�DX�GRXEOH�ORUVTXH�O¶DXWHXU�GX�GpOLW�
D�DJL�HQ�pWDW�G¶LYUHVVH��RX�D�WHQWp��VRLW�HQ�SUHQDQW�OD�IXLWH��VRLW�HQ�PRGLILDQW�O¶pWDW�GHV�OLHX[��VRLW�SDU�WRXW�
DXWUH�PR\HQ��G¶pFKDSSHU�j�OD�UHVSRQVDELOLWp�SpQDOH�RX�FLYLOH�TX¶LO�SRXYDLW�HQFRXULU��

�
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����/¶DOLQpD��HU�D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
��
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�PHQDFH�� SDU� pFULW� DQRQ\PH�RX� VLJQp�� LPDJH�� V\PEROH� RX� HPEOqPH�� G¶DVVDVVLQDW�� G¶HPSULVRQQHPHQW� RX� WRXW�
DXWUH�DWWHQWDW�FRQWUH�OHV�SHUVRQQHV��TXL�VHUDLW�SXQLVVDEOH�GH�OD�SHLQH�GH�PRUW�RX�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��HVW��GDQV�OH�FDV�
R��OD�PHQDFH�HVW�IDLWH�DYHF�RUGUH�GH�GpSRVHU�XQH�VRPPH�G¶DUJHQW�GDQV�XQ�OLHX�LQGLTXp��RX�GH�UHPSOLU�WRXWH�DXWUH�FRQGLWLRQ��
SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����DQV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$���
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�DQ�DX�PRLQV�HW�FLQT�DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�
GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU���
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�D��SDU�O¶XQ�GHV�PR\HQV�SUpYXV�DX[�DUWLFOHV�����j������PHQDFp�GH�YRLHV�GH�IDLW�RX�YLROHQFH�QRQ�SUpYXHV�j�O¶DUWLFOH�
����VL�OD�PHQDFH�D�pWp�IDLWH�DYHF�RUGUH�RX�VRXV�FRQGLWLRQ��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�XQ�����DQ�HW�G¶XQH�
DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW���



��
���

6HFWLRQ�,9�
'HV�DWWHLQWHV�j�OD�OLEHUWp�LQGLYLGXHOOH�HW�j�O¶LQYLRODELOLWp��

GX�GRPLFLOH���GX�UDSW�����
�
$UW��������0RGLILp����6RQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV��FHX[�TXL��VDQV�

RUGUH�GHV�DXWRULWpV�FRQVWLWXpHV�HW�KRUV�OHV�FDV�R��OD�ORL�SHUPHW�RX�RUGRQQH�GH�VDLVLU�GHV�LQGLYLGXV��HQOqYHQW��
DUUrWHQW��GpWLHQQHQW�RX�VpTXHVWUHQW�XQH�SHUVRQQH�TXHOFRQTXH��

/D�PrPH�SHLQH�HVW�DSSOLFDEOH�j�TXLFRQTXH�SUrWH�XQ�OLHX�SRXU�GpWHQLU�RX�VpTXHVWUHU�FHWWH�SHUVRQQH��
6L�OD�GpWHQWLRQ�RX�OD�VpTXHVWUDWLRQ�D�GXUp�SOXV�G¶XQ�PRLV��OD�SHLQH�HVW�FHOOH�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�

SHUSpWXLWp������
�
$UW���������6L�O¶DUUHVWDWLRQ�RX�O¶HQOqYHPHQW�D�pWp�H[pFXWp�VRLW�DYHF�SRUW�G¶XQ�XQLIRUPH�RX�G¶XQ�LQVLJQH�

UpJOHPHQWDLUHV�RX�SDUDLVVDQW�WHOV�GDQV�OHV�WHUPHV�GH�O¶DUWLFOH� �����VRLW�VRXV�XQ�IDX[�QRP��RX�VXU�XQ�IDX[�
RUGUH�GH�O¶DXWRULWp�SXEOLTXH��OD�SHLQH�HVW�OD�UpFOXVLRQ�SHUSpWXHOOH��

/D�PrPH� SHLQH� HVW� DSSOLFDEOH� VL� O¶DUUHVWDWLRQ� RX� O¶HQOqYHPHQW� D� pWp� RSpUp� j� O¶DLGH� G¶XQ� PR\HQ� GH�
WUDQVSRUW�PRWRULVp�RX�VL�OD�YLFWLPH�D�pWp�PHQDFpH�GH�PRUW��
�

$UW�� ����� �0RGLILp�� �� 6L� OD� SHUVRQQH� HQOHYpH�� DUUrWpH�� GpWHQXH� RX� VpTXHVWUpH� D� pWp� VRXPLVH� j� GHV�
WRUWXUHV�FRUSRUHOOHV��OHV�FRXSDEOHV�VRQW�SXQLV�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp������

�
$UW������ELV���0RGLILp����4XLFRQTXH��SDU�YLROHQFHV��PHQDFHV�RX�IUDXGH��HQOqYH�RX�WHQWH�G¶HQOHYHU�XQH�

SHUVRQQH��HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������DQV�j�YLQJW������DQV�HW�G¶XQH�DPHQGH�GH�����������
'$�j�����������'$��

6L�OD�SHUVRQQH�HQOHYpH�D�pWp�VRXPLVH�j�GHV�WRUWXUHV�RX�j�GHV�YLROHQFHV�VH[XHOOHV��RX�VL� O¶HQOqYHPHQW�
DYDLW� SRXU�EXW� OH� SDLHPHQW� G¶XQH� UDQoRQ�RX� O¶H[pFXWLRQ�G¶XQH� FRQGLWLRQ�RX�G¶XQ�RUGUH�� OH� FRXSDEOH� HVW�
SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��

6L� OD� SHUVRQQH� HQOHYpH� GpFqGH�� OH� FRXSDEOH� HVW� SDVVLEOH� GH� OD� SHLQH� SUpYXH� j� O¶DOLQpD� SUHPLHU� GH�
O¶DUWLFOH�����GX�SUpVHQW�FRGH��

6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ���� FL�GHVVRXV�� OH� FRXSDEOH� QH� EpQpILFLH� SDV� GHV�
FLUFRQVWDQFHV�DWWpQXDQWHV�SUpYXHV�SDU�OH�SUpVHQW�FRGH�������

�
$UW������ELV�����1RXYHDX����(VW�SXQL�GH�OD�UpFOXVLRQ�j�SHUSpWXLWp�TXLFRQTXH��SDU�YLROHQFHV��PHQDFHV��

IUDXGH�RX�SDU�WRXW�DXWUH�PR\HQ��HQOqYH�RX�WHQWH�G¶HQOHYHU�XQ�PLQHXU�GH�PRLQV�GH�GL[�KXLW������DQV��
6L� OD�SHUVRQQH�HQOHYpH�D�pWp� VRXPLVH�j�GHV� WRUWXUHV�RX�j�GHV�YLROHQFHV� VH[XHOOHV�RX� VL� O¶HQOqYHPHQW�

DYDLW�SRXU�EXW�OH�SDLHPHQW�G¶XQH�UDQoRQ�RX�V¶LO�V¶HQ�VXLW�OH�GpFqV�GH�OD�YLFWLPH��OH�FRXSDEOH�HVW�SDVVLEOH�GH�
OD�SHLQH�SUpYXH�j�

/¶DOLQpD�SUHPLHU�GH�O¶DUWLFOH�����GX�SUpVHQW�FRGH��
6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ���� FL�GHVVRXV�� OH� FRXSDEOH� QH� EpQpILFLH� SDV� GHV�

FLUFRQVWDQFHV�DWWpQXDQWHV�SUpYXHV�SDU�OH�SUpVHQW�FRGH������
�
�
�
�

�
�
�
�
BBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���

�������$WWHLQWHV�SRUWpHV�SDU�GHV�SDUWLFXOLHUV�j�OD�OLEHUWp�LQGLYLGXHOOH�HW�j�O¶LQYLRODELOLWp�GX�GRPLFLOH���
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����



��
���

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��6RQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV�FHX[�TXL�VDQV�RUGUH�GHV�DXWRULWpV�FRQVWLWXpHV�HW�KRUV�OHV�FDV�R��
OD�ORL�SHUPHW�RX�RUGRQQH�GH�VDLVLU�GHV�LQGLYLGXV��HQOqYHQW��DUUrWHQW��GpWLHQQHQW�RX�VpTXHVWUHQW�XQH�SHUVRQQH�TXHOFRQTXH��
/D�PrPH�SHLQH�HVW�DSSOLFDEOH�j�TXLFRQTXH�SUrWH�XQ�OLHX�SRXU�GpWHQLU�RX�VpTXHVWUHU�FHWWH�SHUVRQQH��
6L�OD�GpWHQWLRQ�RX�OD�VpTXHVWUDWLRQ�D�GXUp�SOXV�G¶XQ�PRLV��OD�SHLQH�HVW�FHOOH�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������
DQV��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6L�OD�SHUVRQQH�HQOHYpH��DUUrWpH��GpWHQXH�RX�VpTXHVWUpH�D�pWp�VRXPLVH�j�GHV�WRUWXUHV�FRUSRUHOOHV��OHV�FRXSDEOHV�VRQW�SXQLV�GH�
PRUW��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��4XLFRQTXH��SDU�YLROHQFHV��PHQDFHV�RX�IUDXGH��HQOqYH�RX�IDLW�HQOHYHU�XQH�SHUVRQQH��TXHO�TXH�VRLW�VRQ�kJH��HVW�SXQL�GH�OD�
UpFOXVLRQ�FULPLQHOOH�GH�GL[������j�YLQJW������DQV�HW�G
XQH�DPHQGH�GH�XQ�PLOOLRQ�������������GH�'$�j�GHX[�PLOOLRQV�������������
GH�'$���
6L�OD�SHUVRQQH�HQOHYpH�D�pWp�VRXPLVH�j�GHV�WRUWXUHV�FRUSRUHOOHV��OH�FRXSDEOH�HVW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��
6L�O
HQOqYHPHQW�DYDLW�SRXU�EXW�OH�SDLHPHQW�G
XQH�UDQoRQ��OH�FRXSDEOH�HVW�pJDOHPHQW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�
SHUSpWXLWp��
�
$MRXWp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���4XLFRQTXH��SDU�YLROHQFHV��PHQDFHV�RX�IUDXGH��HQOqYH�RX�IDLW� HQOHYHU�XQH�SHUVRQQH��TXHO�TXH�VRLW� VRQ�kJH��HVW�SXQL�GH� OD�
UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV��
6L�OD�SHUVRQQH�HQOHYpH�D�pWp�VRXPLVH�j�GHV�WRUWXUHV�FRUSRUHOOHV��OH�FRXSDEOH�HVW�SXQL�GH�OD�SHLQH�GH�PRUW��
6L�O¶HQOqYHPHQW�DYDLW�SRXU�EXW�OH�SDLHPHQW�G¶XQH�UDQoRQ��OH�FRXSDEOH�HVW�pJDOHPHQW�SXQL�GH�OD�SHLQH�GH�PRUW��

�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
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$UW��������0RGLILp����%pQpILFLH�G¶XQH�H[FXVH�DWWpQXDQWH��DX�VHQV�GH�O¶DUWLFOH����GX�SUpVHQW�FRGH��WRXW�
FRXSDEOH�TXL��VSRQWDQpPHQW��D�IDLW�FHVVHU�OD�GpWHQWLRQ��OD�VpTXHVWUDWLRQ�RX�O¶HQOqYHPHQW��

6L� OD� GpWHQWLRQ� RX� OD� VpTXHVWUDWLRQ� D� FHVVp� PRLQV� GH� GL[� ����� MRXUV� DFFRPSOLV� GHSXLV� FHOXL� GH�
O¶HQOqYHPHQW��GH�O¶DUUHVWDWLRQ��GH�OD�GpWHQWLRQ�RX�GH�OD�VpTXHVWUDWLRQ�HW�DORUV�TX¶DXFXQH�SRXUVXLWH�Q¶DYDLW�
HQFRUH�pWp�H[HUFpH��OD�SHLQH�HVW�UpGXLWH�j�O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�GDQV�OH�FDV�SUpYX�j�
O¶DUWLFOH�����HW�j�O¶HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV�GDQV�OHV�FDV�SUpYXV�DX[�DUWLFOHV�����HW�
�����

6L� OD� GpWHQWLRQ� RX� OD� VpTXHVWUDWLRQ� D� FHVVp� SOXV� GH� GL[� ����� MRXUV� DFFRPSOLV� GHSXLV� FHOXL� GH�
O¶HQOqYHPHQW��GH� O¶DUUHVWDWLRQ��GH� OD�GpWHQWLRQ�RX�GH� OD�VpTXHVWUDWLRQ��RX�DORUV�TXH� OHV�SRXUVXLWHV�pWDLHQW�
GpMj�H[HUFpHV�� OD�SHLQH�HVW� UpGXLWH�j� OD� UpFOXVLRQ�j� WHPSV�GH�FLQT�����j�GL[������DQV�GDQV� OH�FDV�SUpYX�j�
O¶DUWLFOH�����HW�j�O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�GDQV�WRXV�OHV�DXWUHV�FDV��

/D�SHLQH�HVW�UpGXLWH�j�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV��GDQV�OH�FDV�SUpYX�j�O¶DOLQpD��HU�GH�
O¶DUWLFOH�����ELV�HW�j�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV��GDQV�OHV�FDV�SUpYXV�DX[�DOLQpDV���HW�
��GX�PrPH�DUWLFOH������

�
$UW�� ����� �0RGLILp�� ��7RXW� LQGLYLGX� TXL� V¶LQWURGXLW�� SDU� VXUSULVH� RX� IUDXGH�� GDQV� OH� GRPLFLOH� G¶XQ�

FLWR\HQ�RX�TXL�\�IDLW�LQWUXVLRQ�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�
GH�PLOOH���������j�GL[�PLOOH����������'$��

/RUVTXH� OH� GpOLW� HVW� DFFRPSOL� j� O¶DLGH� GH�PHQDFHV� RX� GH� YLROHQFHV�� OD� SHLQH� HVW� GH� FLQT� ���� DQV� DX�
PRLQV� j� GL[� ����� DQV� DX� SOXV� G¶HPSULVRQQHPHQW� HW� GH� FLQT� PLOOHV� �������� j� YLQJW� PLOOH� ��������� '$�
G¶DPHQGH������

�
$UW������ELV���1RXYHDX����/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX[�LQIUDFWLRQV�SUpYXHV�

SDU�OHV�DUWLFOHV���������������HW�����ELV�GH�OD�SUpVHQWH�VHFWLRQ������
�
$UW������ELV�����1RXYHDX����&RQVWLWXH�XQH�GLVFULPLQDWLRQ�� WRXWH�GLVWLQFWLRQ��H[FOXVLRQ��UHVWULFWLRQ�RX�

SUpIpUHQFH�IRQGpH�VXU�OH�VH[H�� OD�UDFH�� OD�FRXOHXU�� O¶DVFHQGDQFH�RX�O¶RULJLQH�QDWLRQDOH�RX�HWKQLTXH��RX�OH�
KDQGLFDS��TXL�D�SRXU�EXW�RX�SRXU�HIIHW�G¶HQWUDYHU�RX�GH�FRPSURPHWWUH�OD�UHFRQQDLVVDQFH��OD�MRXLVVDQFH�RX�
O¶H[HUFLFH��GDQV�GHV�FRQGLWLRQV�G¶pJDOLWp��GHV�GURLWV�GH� O¶+RPPH�HW�GHV� OLEHUWpV� IRQGDPHQWDOHV�GDQV� OHV�
GRPDLQHV�SROLWLTXH��pFRQRPLTXH��VRFLDO�HW�FXOWXUHO�RX�GDQV�WRXW�DXWUH�GRPDLQH�GH�OD�YLH�SXEOLTXH��

/D�GLVFULPLQDWLRQ�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�
�������'$�j���������'$��

(VW� SDVVLEOH� GHV� PrPHV� SHLQHV�� TXLFRQTXH�� SXEOLTXHPHQW�� LQFLWH� j� OD� KDLQH� RX� j� OD� GLVFULPLQDWLRQ�
HQYHUV� XQH�SHUVRQQH�RX�XQ�JURXSH�GH�SHUVRQQHV� HQ� UDLVRQ�GH� OHXU� DSSDUWHQDQFH� UDFLDOH� RX� HWKQLTXH�RX�
RUJDQLVH��SURSDJH��HQFRXUDJH�RX�PqQH�GHV�DFWLRQV�GH�SURSDJDQGH�DX[�PrPHV�ILQV������

�
$UW������ELV�����1RXYHDX����6DQV�SUpMXGLFH�GHV�SHLQHV�DSSOLFDEOHV�j�VHV�GLULJHDQWV��OD�SHUVRQQH�PRUDOH�

TXL�FRPPHW�XQ�DFWH�GH�GLVFULPLQDWLRQ�SUpYXH�j�O¶DUWLFOH�����ELV���FL�GHVVXV��HVW�SXQLH�G¶XQH�DPHQGH�GH�
��������'$�j���������'$���

(OOH�HVW�pJDOHPHQW�SDVVLEOH�G¶XQH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�SUpYXHV�j�O¶DUWLFOH����ELV�
GX�SUpVHQW�FRGH������

�
$UW������ELV���� �1RXYHDX�� ��/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�����ELV���HW�����ELV���GX�SUpVHQW�FRGH�QH�

VRQW�SDV�DSSOLFDEOHV�DX[�GLVFULPLQDWLRQV�IRQGpHV���
���VXU�O¶pWDW�GH�VDQWp�FRQVLVWDQW�HQ�GHV�RSpUDWLRQV�D\DQW�SRXU�REMHW�OD�SUpYHQWLRQ�HW�OD�FRXYHUWXUH�GHV�

ULVTXHV� GH� GpFqV�� GHV� ULVTXHV� SRUWDQW� DWWHLQWH� j� O¶LQWpJULWp� SK\VLTXH� GH� OD� SHUVRQQH� RX� GHV� ULVTXHV�
G¶LQFDSDFLWp�GH�WUDYDLO�RX�G¶LQYDOLGLWp���



��
���

��� VXU� O¶pWDW� GH� VDQWp� HW�RX� OH� KDQGLFDS�� ORUVTX¶HOOHV� FRQVLVWHQW� HQ� XQ� UHIXV� G¶HPEDXFKH� IRQGp� VXU�
O¶LQDSWLWXGH�PpGLFDOHPHQW�FRQVWDWpH�VRLW�GDQV�OH�FDGUH�GH�OD�OpJLVODWLRQ�GX�WUDYDLO��VRLW�GDQV�OH�FDGUH�GHV�
VWDWXWV�GH�OD�IRQFWLRQ�SXEOLTXH���

��� VXU� OH� VH[H�� HQ� PDWLqUH� G¶HPEDXFKH�� ORUVTXH� O¶DSSDUWHQDQFH� j� O¶XQ� RX� O¶DXWUH� VH[H� FRQVWLWXH��
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�GX�WUDYDLO�RX�DX[�VWDWXWV�GH�OD�IRQFWLRQ�SXEOLTXH��OD�FRQGLWLRQ�IRQGDPHQWDOH�
GH�O¶H[HUFLFH�G¶XQ�HPSORL�RX�G¶XQH�DFWLYLWp�SURIHVVLRQQHOOH������

�
BBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���%pQpILFLH�G¶XQH�H[FXVH�DWWpQXDQWH�DX�VHQV�GH�O¶DUWLFOH����GX�SUpVHQW�FRGH�WRXW�FRXSDEOH�TXL��VSRQWDQpPHQW��D�IDLW�FHVVHU�OD�
GpWHQWLRQ�RX�OD�VpTXHVWUDWLRQ��
��6L�OD�GpWHQWLRQ�RX�OD�VpTXHVWUDWLRQ�D�FHVVp�PRLQV�GH�GL[������MRXUV�DFFRPSOLV�GHSXLV�FHOXL�GH�O¶HQOqYHPHQW��GH�O¶DUUHVWDWLRQ��
GH� OD� GpWHQWLRQ� RX� GH� OD� VpTXHVWUDWLRQ� HW� DORUV� TX¶DXFXQH� SRXUVXLWH� Q¶DYDLW� HQFRUH� pWp� H[HUFpH�� OD� SHLQH� HVW� UpGXLWH� j�
O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�GDQV�OH�FDV�SUpYX�j�O¶DUWLFOH������HW�j�O¶HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�
����DQV�GDQV�OHV�FDV�SUpYXV�DX[�DUWLFOHV�����HW������
��6L�OD�GpWHQWLRQ�RX�OD�VpTXHVWUDWLRQ�D�FHVVp�SOXV�GH�GL[������MRXUV�DFFRPSOLV�GHSXLV�FHOXL�GH�O¶HQOqYHPHQW��GH�O¶DUUHVWDWLRQ��GH�
OD�GpWHQWLRQ�RX�GH� OD� VpTXHVWUDWLRQ�� RX�DORUV�TXH� OHV�SRXUVXLWHV� pWDLHQW�GpMj� H[HUFpHV�� OD�SHLQH�HVW� UpGXLWH�j� OD� UpFOXVLRQ�j�
WHPSV�GH�FLQT�����j�GL[������DQV�GDQV�OH�FDV�SUpYX�j�O¶DUWLFOH�����HW�j�O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV��GDQV�WRXV�
OHV�DXWUHV�FDV��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��7RXW� LQGLYLGX� TXL� V¶LQWURGXLW� j� O¶DLGH� GH� PHQDFHV� RX� GH� YLROHQFHV� GDQV� OH� GRPLFLOH� G¶XQ� FLWR\HQ�� HVW� SXQL� G¶XQ�
HPSULVRQQHPHQW�GH�VL[�����MRXUV�j�WURLV�����PRLV�HW�G¶XQH�DPHQGH�GH�����j������'$���

�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����

�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����

�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����

�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
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6HFWLRQ�9�
$WWHLQWHV�SRUWpHV�j�O
KRQQHXU��j�OD�FRQVLGpUDWLRQ�

HW�j�OD�YLH�SULYpH�GHV�SHUVRQQHV�HW�GLYXOJDWLRQ�GHV�VHFUHWV�����
�
$UW���������7RXWH�DOOpJDWLRQ�RX�LPSXWDWLRQ�G¶XQ�IDLW�TXL�SRUWH�DWWHLQWH�j�O¶KRQQHXU�RX�j�OD�FRQVLGpUDWLRQ�

GHV�SHUVRQQHV�RX�GX�FRUSV�DXTXHO�OH�IDLW�HVW�LPSXWp��HVW�XQH�GLIIDPDWLRQ���
/D� SXEOLFDWLRQ� GLUHFWH� RX� SDU� YRLH� GH� UHSURGXFWLRQ� GH� FHWWH� DOOpJDWLRQ� RX� GH� FHWWH� LPSXWDWLRQ� HVW�

SXQLVVDEOH��PrPH� VL� HOOH� HVW� IDLWH� VRXV� IRUPH� GXELWDWLYH� RX� VL� HOOH� YLVH� XQH� SHUVRQQH� RX� XQ� FRUSV� QRQ�
H[SUHVVpPHQW� QRPPpV��PDLV� GRQW� O¶LGHQWLILFDWLRQ� HVW� UHQGXH� SRVVLEOH� SDU� OHV� WHUPHV� GHV� GLVFRXUV�� FULV��
PHQDFHV��pFULWV�RX�LPSULPpV��SODFDUGV�RX�DIILFKHV�LQFULPLQpV��
�

$UW���������7RXWH�H[SUHVVLRQ�RXWUDJHDQWH��WHUPH�GH�PpSULV�RX�LQYHFWLYH�TXL�QH�UHQIHUPH�O¶LPSXWDWLRQ�
G¶DXFXQ�IDLW�HVW�XQH�LQMXUH��
�

$UW�� ����� �0RGLILp�� �� 7RXWH� GLIIDPDWLRQ� FRPPLVH� HQYHUV� GHV� SDUWLFXOLHUV� HVW� SXQLH� G
XQ�
HPSULVRQQHPHQW�GH�GHX[�����j�VL[�����PRLV�HW�G
XQH�DPHQGH�GH�YLQJW�FLQT�PLOOH����������'$�j�FLQTXDQWH�
PLOOH����������'$�RX�GH�O
XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW���

/H�SDUGRQ�GH�OD�YLFWLPH�PHW�ILQ�DX[�SRXUVXLWHV�SpQDOHV��
7RXWH�GLIIDPDWLRQ�FRPPLVH�HQYHUV�XQH�RX�SOXVLHXUV�SHUVRQQHV�TXL�DSSDUWLHQQHQW�j�XQ�JURXSH�HWKQLTXH�

RX�SKLORVRSKLTXH��RX�j�XQH�UHOLJLRQ�GpWHUPLQpH�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����PRLV�j�XQ�����DQ�
HW� G¶XQH� DPHQGH� GH� GL[� PLOOH� ��������� '$� FHQW� PLOOH� ���������� '$� RX� GH� O¶XQH� GH� FHV� GHX[� SHLQHV�
VHXOHPHQW��ORUVTX¶HOOH�D�SRXU�EXW�G¶LQFLWHU�j�OD�KDLQH�HQWUH�OHV�FLWR\HQV�RX�KDELWDQWV������

�
$UW������ELV���0RGLILp����7RXWH�LQMXUH�FRPPLVH�HQYHUV�XQH�RX�SOXVLHXUV�SHUVRQQHV�TXL�DSSDUWLHQQHQW�j�

XQ� JURXSH� HWKQLTXH�RX�SKLORVRSKLTXH�� RX� j�XQH� UHOLJLRQ�GpWHUPLQpH� HVW� SXQLH�G¶XQ� HPSULVRQQHPHQW� GH�
FLQT�����MRXUV�j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�FLQT�PLOOH���������'$�j�FLQTXDQWH�PLOOH����������'$�RX�
GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW������
�

$UW�� ����� �0RGLILp�� �� 7RXWH� LQMXUH� FRPPLVH� FRQWUH� XQH� RX� SOXVLHXUV� SHUVRQQHV� HVW� SXQLH� G
XQ�
HPSULVRQQHPHQW�G
XQ�����j� WURLV� ����PRLV�HW�G
XQH�DPHQGH�GH�GL[�PLOOH� ���������'$�j�YLQJW�FLQT�PLOOH�
���������'$��

/H�SDUGRQ�GH�OD�YLFWLPH�PHW�ILQ�DX[�SRXUVXLWHV�SpQDOHV������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
BBBBBBBBBBBBBBBBB�
�
����/
LQWLWXOp�GH�OD�VHFWLRQ���D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW���������������������������������

��$WWHLQWHV�SRUWpHV�j�O¶KRQQHXU�HW�j�OD�FRQVLGpUDWLRQ�GHV�SHUVRQQHV�HW�YLRODWLRQ�GHV�VHFUHWV��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���7RXWH�GLIIDPDWLRQ�FRPPLVH�HQYHUV�OHV�SDUWLFXOLHUV�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�����MRXUV�j�����PRLV�HW�G¶XQH�DPHQGH�
GH�FLQT�PLOOH���������'$�j�FLQTXDQWH�PLOOH����������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��



��
���

��7RXWH�GLIIDPDWLRQ�FRPPLVH�HQYHUV�XQH�RX�SOXVLHXUV�SHUVRQQHV�TXL�DSSDUWLHQQHQW�j�XQ�JURXSH�HWKQLTXH�RX�SKLORVRSKLTXH��
RX�j�XQH�UHOLJLRQ�GpWHUPLQpH�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����PRLV�j�XQ�����DQ�HW�G¶XQH�DPHQGH�GH�GL[�PLOOH����������
'$�FHQW�PLOOH�����������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW�� ORUVTX¶HOOH�D�SRXU�EXW�G¶LQFLWHU�j�OD�KDLQH�HQWUH�OHV�
FLWR\HQV�RX�KDELWDQWV��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��7RXWH�GLIIDPDWLRQ�FRPPLVH�HQYHUV�OHV�SDUWLFXOLHUV�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�FLQT�����MRXUV�j�VL[�����PRLV�HW�G¶XQH�
DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
��7RXWH�GLIIDPDWLRQ�FRPPLVH�HQYHUV�XQH�RX�SOXVLHXUV�SHUVRQQHV�TXL�DSSDUWLHQQHQW�j�XQ�JURXSH�HWKQLTXH�RX�SKLORVRSKLTXH��
RX�j�XQH�UHOLJLRQ�GpWHUPLQpH��HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����PRLV�j�XQ�����DQ�HW�G¶XQH�DPHQGH�GH�����j�������'$�
ORUVTX¶HOOH�D�SRXU�EXW�G¶H[FLWHU�j�OD�KDLQH�HQWUH�OHV�FLWR\HQV�RX�KDELWDQWV��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������

�
$MRXWp�SDU��OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���7RXWH�LQMXUH�FRPPLVH�HQYHUV�XQH�RX�SOXVLHXUV�SHUVRQQHV�DSSDUWHQDQW�j�XQ�JURXSH�HWKQLTXH��SKLORVRSKLTXH�RX�XQH�UHOLJLRQ�
GpWHUPLQpH�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�FLQT�MRXUV�j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�
GHX[�SHLQHV�VHXOHPHQW��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW���
����7RXWH�LQMXUH�FRPPLVH�FRQWUH�XQH�RX�SOXVLHXUV�SHUVRQQHV�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����MRXUV�j�WURLV�����PRLV�HW�
G¶XQH�DPHQGH�GH�FLQT�PLOOH���������'$�j�FLQTXDQWH�PLOOH����������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���7RXWH�LQMXUH�FRPPLVH�FRQWUH�XQH�RX�SOXVLHXUV�SHUVRQQHV�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����MRXUV�j�WURLV�����PRLV�HW�
G¶XQH�DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW����

� �
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXWH� LQMXUH� FRPPLVH� FRQWUH� OHV� SDUWLFXOLHUV� HVW� SXQLH� G¶XQ� HPSULVRQQHPHQW� GH� VL[� ���� MRXUV� j� WURLV� ����PRLV� HW� G¶XQH�
DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
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$UW���������4XLFRQTXH�D��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��IDLW�XQH�GpQRQFLDWLRQ�FDORPQLHXVH�FRQWUH�XQ�
RX�SOXVLHXUV�LQGLYLGXV�DX[�RIILFLHUV�GH�MXVWLFH�RX�GH�SROLFH�DGPLQLVWUDWLYH�RX�MXGLFLDLUH��RX�j�GHV�DXWRULWpV�
D\DQW� OH� SRXYRLU� G¶\� GRQQHU� VXLWH� RX� GH� VDLVLU� O¶DXWRULWp� FRPSpWHQWH� RX� HQFRUH� DX[� VXSpULHXUV�
KLpUDUFKLTXHV�RX�DX[�HPSOR\HXUV�GX�GpQRQFp��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[� ����PRLV�j�FLQT�����
DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�TXLQ]H�PLOOH����������'$���OD�MXULGLFWLRQ�GH�MXJHPHQW�SHXW��HQ�
RXWUH��RUGRQQHU�O¶LQVHUWLRQ�GH�VD�GpFLVLRQ�� LQWpJUDOHPHQW�RX�SDU�H[WUDLW�GDQV�XQ�RX�SOXVLHXUV�MRXUQDX[�HW�
DX[�IUDLV�GX�FRQGDPQp��

6L� OH� IDLW� GpQRQFp� HVW� VXVFHSWLEOH� GH� VDQFWLRQ� SpQDOH� RX� GLVFLSOLQDLUH�� OHV� SRXUVXLWHV� GX� FKHI� GH�
GpQRQFLDWLRQ�FDORPQLHXVH�SHXYHQW�rWUH�HQJDJpHV�HQ�YHUWX�GX�SUpVHQW�DUWLFOH�VRLW�DSUqV�MXJHPHQW�RX�DUUrW�
G¶DFTXLWWHPHQW� RX� GH� UHOD[H�� VRLW� DSUqV� RUGRQQDQFH� RX� DUUrW� GH� QRQ� OLHX�� VRLW� DSUqV� FODVVHPHQW� GH� OD�
GpQRQFLDWLRQ�SDU�OH�PDJLVWUDW��IRQFWLRQQDLUH��DXWRULWp�VXSpULHXUH�RX�HPSOR\HXU��FRPSpWHQW�SRXU�OXL�GRQQHU�
OD�VXLWH�TX¶HOOH�pWDLW�VXVFHSWLEOH�GH�FRPSRUWHU��

/D� MXULGLFWLRQ� VDLVLH� HQ� YHUWX� GX� SUpVHQW� DUWLFOH� HVW� WHQXH� GH� VXUVHRLU� j� VWDWXHU� VL� GHV� SRXUVXLWHV�
FRQFHUQDQW�OH�IDLW�GpQRQFp�VRQW�SHQGDQWHV��

�
$UW�� ����� �0RGLILp�� �� /HV� PpGHFLQV�� FKLUXUJLHQV�� SKDUPDFLHQV�� VDJHV�IHPPHV� RX� WRXWHV� DXWUHV�

SHUVRQQHV�GpSRVLWDLUHV��SDU�pWDW�RX�SURIHVVLRQ�RX�SDU� IRQFWLRQV�SHUPDQHQWHV�RX� WHPSRUDLUHV��GHV�VHFUHWV�
TX¶RQ�OHXU�FRQILH��TXL��KRUV�OH�FDV�R��OD�ORL�OHV�REOLJH�RX�OHV�DXWRULVH�j�VH�SRUWHU�GpQRQFLDWHXUV��RQW�UpYpOp�
FHV�VHFUHWV��VRQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�
FLQT�PLOOH���������'$��

7RXWHIRLV��OHV�SHUVRQQHV�FL�GHVVXV�pQXPpUpHV��VDQV�rWUH�WHQXHV�GH�GpQRQFHU�OHV�DYRUWHPHQWV�GRQW�HOOHV�
RQW�HX�FRQQDLVVDQFH�j�O¶RFFDVLRQ�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��Q¶HQFRXUHQW�SDV��VL�HOOHV�OHV�GpQRQFHQW��
OHV�SHLQHV�SUpYXHV�j�O¶DOLQpD�SUpFpGHQW���FLWpHV�HQ�MXVWLFH�SRXU�XQH�DIIDLUH�G¶DYRUWHPHQW��HOOHV�VRQW�GpOLpHV�
GX�VHFUHW�SURIHVVLRQQHO�HW�GRLYHQW�IRXUQLU�OHXU�WpPRLJQDJH������

�
$UW������� ��4XLFRQTXH�� WUDYDLOODQW�j�TXHOTXH� WLWUH�TXH�FH�VRLW�GDQV�XQH�HQWUHSULVH��D�VDQV�\�DYRLU�pWp�

KDELOLWp�� FRPPXQLTXp� RX� WHQWp� GH� FRPPXQLTXHU� j� GHV� pWUDQJHUV� RX� j� GHV� DOJpULHQV� UpVLGDQW� HQ� SD\V�
pWUDQJHUV�GHV�VHFUHWV�GH�O¶HQWUHSULVH�R��LO�WUDYDLOOH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����
DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�GL[��PLOOH����������'$��

6L�FHV�VHFUHWV�RQW�pWp�FRPPXQLTXpV�j�GHV�DOJpULHQV�UpVLGDQW�HQ�$OJpULH��OD�SHLQH�HVW�O¶HPSULVRQQHPHQW�
GH�WURLV�����PRLV�j�GHX[�����DQV�HW�O¶DPHQGH�GH�FLQT�FHQWV�������j�PLOOH�FLQT�FHQWV���������'$��

/H�PD[LPXP�GH�OD�SHLQH�SUpYXH�SDU�OHV�GHX[�DOLQpDV�SUpFpGHQWV�HVW�REOLJDWRLUHPHQW�HQFRXUX�V¶LO�V¶DJLW�
GH�VHFUHWV�GH�IDEULTXH�G¶DUPHV�HW�PXQLWLRQV�GH�JXHUUH�DSSDUWHQDQW�j�O¶(WDW��

'DQV�WRXV�OHV�FDV��OH�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�
SOXV�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��

�
$UW�� ����� �0RGLILp�� � ��4XLFRQTXH�� GH�PDXYDLVH� IRL� HW� KRUV� OHV� FDV� SUpYXV� j� O
DUWLFOH� ����� RXYUH� RX�

VXSSULPH�GHV�OHWWUHV�RX�FRUUHVSRQGDQFHV�DGUHVVpHV�j�GHV�WLHUV��HVW�SXQL�G
XQ�HPSULVRQQHPHQW�G
XQ�����PRLV�
j�XQ�����DQ�HW�G
XQH�DPHQGH�GH�YLQJW�FLQT�PLOOH����������'$�j�FHQW�PLOOH�����������'$�RX�GH�O
XQH�GH�FHV�
GHX[�SHLQHV�VHXOHPHQW������
BBBBBBBBBBBBBBBBB�

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/HV�PpGHFLQV��FKLUXUJLHQV��SKDUPDFLHQV��VDJHV�IHPPHV�RX�WRXWHV�DXWUHV�SHUVRQQHV�GpSRVLWDLUHV��SDU�pWDW�RX�SURIHVVLRQ�RX�
SDU�IRQFWLRQV�SHUPDQHQWHV�RX�WHPSRUDLUHV��GHV�VHFUHWV�TX¶RQ�OHXU�FRQILH��TXL��KRUV�OH�FDV�R��OD�ORL�OHV�REOLJH�RX�OHV�DXWRULVH�j�
VH�SRUWHU�GpQRQFLDWHXUV��RQW�UpYpOp�FHV�VHFUHWV��VRQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�G¶XQ�j�VL[�PRLV�HW�G¶XQH�DPHQGH�GH�����j�
������'$��
��7RXWHIRLV��OHV�SHUVRQQHV�FL�GHVVXV�pQXPpUpHV��VDQV�rWUH�WHQXHV�GH�GpQRQFHU�OHV�DYRUWHPHQWV�GRQW�HOOHV�RQW�HX�FRQQDLVVDQFH�j�
O¶RFFDVLRQ�GH�O¶H[HUFLFH�GH�OHXU�SURIHVVLRQ��Q¶HQFRXUHQW�SDV��VL�HOOHV�OHV�GpQRQFHQW��OHV�SHLQHV�SUpYXHV�j�O¶DOLQpD�SUpFpGHQW� ��
FLWpHV�HQ�MXVWLFH�SRXU�XQH�DIIDLUH�G¶DYRUWHPHQW��HOOHV�GHPHXUHQW�OLEUHV�GH�IRXUQLU�OHXU�WpPRLJQDJH�VDQV�V¶H[SRVHU�j�DXFXQH�
SHLQH��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�� GH�PDXYDLVH� IRL� HW� KRUV� OHV� FDV� SUpYXV� j� O¶DUWLFOH� ����� RXYUH� RX� VXSSULPH� GHV� OHWWUHV� RX� FRUUHVSRQGDQFHV�
DGUHVVpHV�j�GHV�WLHUV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����PRLV�j�XQ�����DQ�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�WURLV�
PLOOH���������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��



��
���

$UW�� ���� ELV�� �1RXYHDX�� �� (VW� SXQL� G
XQ� HPSULVRQQHPHQW� GH� VL[� ���� PRLV� j� WURLV� ���� DQV� HW� G
XQH�
DPHQGH� GH� FLQTXDQWH� PLOOH� ��������� '$� j� WURLV� FHQW� PLOOH� ���������� '$�� TXLFRQTXH�� DX� PR\HQ� G
XQ�
SURFpGp�TXHOFRQTXH��SRUWH�YRORQWDLUHPHQW�DWWHLQWH�j�O
LQWLPLWp�GH�OD�YLH�SULYpH�G
DXWUXL���

����HQ�FDSWDQW��HQUHJLVWUDQW�RX�WUDQVPHWWDQW�VDQV�O
DXWRULVDWLRQ�RX�OH�FRQVHQWHPHQW�GH�OHXU�DXWHXU��GHV�
FRPPXQLFDWLRQV��GHV�SDUROHV�SURQRQFpHV�j�WLWUH�SULYp�RX�FRQILGHQWLHO��

����HQ�SUHQDQW��HQUHJLVWUDQW�RX�WUDQVPHWWDQW�VDQV�O
DXWRULVDWLRQ�RX�OH�FRQVHQWHPHQW�GH�FHOOH�FL��O
LPDJH�
G
XQH�SHUVRQQH�VH�WURXYDQW�GDQV�XQ�OLHX�SULYp��

/D� WHQWDWLYH� GX� GpOLW� SUpYX� SDU� OH� SUpVHQW� DUWLFOH� HVW� SXQLH� GHV� PrPHV� SHLQHV� TXH� O
LQIUDFWLRQ�
FRQVRPPpH���

/H�SDUGRQ�GH�OD�YLFWLPH�PHW�ILQ�DX[�SRXUVXLWHV�SpQDOHV������
�
$UW�� ���� ELV� ��� �1RXYHDX�� �� (VW� SXQLH� GHV� SHLQHV� SUpYXHV� j� O
DUWLFOH� SUpFpGHQW� WRXWH� SHUVRQQH� TXL�

FRQVHUYH��SRUWH�RX� ODLVVH�SRUWHU�j� OD�FRQQDLVVDQFH�GX�SXEOLF�RX�G
XQ� WLHUV�RX�XWLOLVH�GH�TXHOTXH�PDQLqUH�
TXH�FH�VRLW��WRXW�HQUHJLVWUHPHQW��LPDJH�RX�GRFXPHQW�REWHQX��j�O
DLGH�GH�O
XQ�GHV�DFWHV�SUpYXV�SDU�O
DUWLFOH�
����ELV�GH�OD�SUpVHQWH�ORL��

6L� OH� GpOLW� SUpYX� j� O
DOLQpD� SUpFpGHQW� HVW� FRPPLV� SDU� YRLH� GH� SUHVVH�� OHV� GLVSRVLWLRQV� SDUWLFXOLqUHV�
SUpYXHV�SDU�OHV�ORLV�\�DIIpUHQWHV�SRXU�GpWHUPLQHU�OHV�SHUVRQQHV�UHVSRQVDEOHV�VRQW�DSSOLFDEOHV���

/D� WHQWDWLYH� GX� GpOLW� SUpYX� SDU� OH� SUpVHQW� DUWLFOH� HVW� SXQLH� GHV� PrPHV� SHLQHV� TXH� O
LQIUDFWLRQ�
FRQVRPPpH���

/H�SDUGRQ�GH�OD�YLFWLPH�PHW�ILQ�DX[�SRXUVXLWHV�SpQDOHV������
�
�����$UW������ELV�����1RXYHDX����(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�OHV�LQIUDFWLRQV�YLVpHV�DX[�DUWLFOHV�����ELV�HW�
����ELV����OH�WULEXQDO�SHXW�SURQRQFHU�OD�SULYDWLRQ�G
XQ�RX�SOXVLHXUV�GHV�GURLWV�SUpYXV�j�O
DUWLFOH���ELV��SRXU�
XQH� GXUpH� Q
H[FpGDQW� SDV� FLQT� ���� DQV� �� FRPPH� LO� SHXW� RUGRQQHU� OD� SXEOLFDWLRQ� GX� MXJHPHQW� GH�
FRQGDPQDWLRQ�VHORQ�OHV�PRGDOLWpV�SUpYXHV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL���
����/D�FRQILVFDWLRQ�GHV�REMHWV�D\DQW�VHUYL�j�OD�FRPPLVVLRQ�GH�O
LQIUDFWLRQ�HVW�WRXMRXUV�SURQRQFpH������
�
�����$UW�� ���� ELV� ��� �1RXYHDX�� �� /D� SHUVRQQH� PRUDOH� HVW� GpFODUpH� UHVSRQVDEOH� SpQDOHPHQW�� GDQV� OHV�
FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH����ELV��GHV�LQIUDFWLRQV�GpILQLHV�DX[�VHFWLRQV������HW���GX�SUpVHQW�FKDSLWUH��
����/D�SHUVRQQH�PRUDOH�HQFRXUW�OD�SHLQH�G
DPHQGH�VXLYDQW�OHV�PRGDOLWpV�SUpYXHV�j�O
DUWLFOH����ELV�HW��OH�FDV�
pFKpDQW��VXLYDQW�FHOOHV�GH�O
DUWLFOH����ELV�����
����(OOH�HVW�pJDOHPHQW�SDVVLEOH�G
XQH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�PHQWLRQQpHV�j� O
DUWLFOH����
ELV������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
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6HFWLRQ�9�ELV������
/D�WUDLWH�GHV�SHUVRQQHV��

�
$UW������ELV������(VW�FRQVLGpUpH�FRPPH�WUDLWH�GHV�SHUVRQQHV��OH�UHFUXWHPHQW��OH�WUDQVSRUW��OH�WUDQVIHUW��

O¶KpEHUJHPHQW�RX�O¶DFFXHLO�G¶XQH�RX�SOXVLHXUV�SHUVRQQHV��SDU�OD�PHQDFH�GH�UHFRXUV�RX�OH�UHFRXUV�j�OD�IRUFH�
RX�j�G¶DXWUHV�IRUPHV�GH�FRQWUDLQWH��SDU�HQOqYHPHQW��IUDXGH��WURPSHULH��DEXV�G¶DXWRULWp�RX�G¶XQH�VLWXDWLRQ�
GH� YXOQpUDELOLWp�� RX� SDU� O¶RIIUH� RX� O¶DFFHSWDWLRQ� GH� SDLHPHQW� RX� G¶DYDQWDJHV�� DILQ� G¶REWHQLU� OH�
FRQVHQWHPHQW� G¶XQH� SHUVRQQH� D\DQW� DXWRULWp� VXU� XQH� DXWUH� DX[� ILQV� G¶H[SORLWDWLRQ�� /¶H[SORLWDWLRQ�
FRPSUHQG�� O¶H[SORLWDWLRQ� GH� OD� SURVWLWXWLRQ� G¶DXWUXL� RX� WRXWHV� DXWUHV� IRUPHV� G¶H[SORLWDWLRQ� VH[XHOOH��
O¶H[SORLWDWLRQ�G¶DXWUXL�GDQV�OD�PHQGLFLWp��OH�WUDYDLO�RX�VHUYLFH�IRUFp��O¶HVFODYDJH�RX�OHV�SUDWLTXHV�VLPLODLUHV�
j�O¶HVFODYDJH��OD�VHUYLWXGH�RX�OH�SUpOqYHPHQW�G¶RUJDQHV��

/D�WUDLWH�GHV�SHUVRQQHV�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����DQV�j�GL[������DQV�HW�G¶XQH�DPHQGH�
GH���������'$�j�����������'$���

/RUVTXH�OD�WUDLWH�HVW�H[HUFpH�VXU�XQH�SHUVRQQH�GRQW�OD�VLWXDWLRQ�GH�YXOQpUDELOLWp�UpVXOWH��GH�VRQ�kJH��VD�
PDODGLH�RX�VRQ� LQFDSDFLWp�SK\VLTXH�RX�PHQWDOH��DSSDUHQWH�RX�FRQQXH�GH� O¶DXWHXU�� OD�SHLQH�HQFRXUXH�HVW�
O¶HPSULVRQQHPHQW�GH�FLQT�����DQV�j�TXLQ]H������DQV�HW�O¶DPHQGH�GH���������'$�j�����������'$��

�
$UW������ELV������/D�WUDLWH�GHV�SHUVRQQHV�HVW�SXQLH�GH�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������DQV�j�YLQJW������

DQV�HW�G¶XQH�DPHQGH�GH�����������'$�j�����������'$��VL�O¶LQIUDFWLRQ�HVW�FRPPLVH�DYHF�DX�PRLQV�O¶XQH�
GHV�FLUFRQVWDQFHV�VXLYDQWHV����

��ORUVTXH�O¶DXWHXU�HVW�OH�FRQMRLQW�GH�OD�YLFWLPH�RX�VRQ�DVFHQGDQW�RX�GHVFHQGDQW�RX�VRQ�WXWHXU�RX�V¶LO�D�
DXWRULWp� VXU� OD� YLFWLPH� RX� V¶LO� V¶DJLW� G¶XQ� IRQFWLRQQDLUH� GRQW� OD� IRQFWLRQ� D� IDFLOLWp� OD� FRPPLVVLRQ� GH�
O¶LQIUDFWLRQ���

��ORUVTXH�O¶LQIUDFWLRQ�HVW�FRPPLVH�SDU�SOXV�G¶XQH�SHUVRQQH��
��ORUVTXH�O¶LQIUDFWLRQ�HVW�FRPPLVH�DYHF�SRUW�G¶DUPHV�RX�PHQDFH�GH�OHV�XWLOLVHU��
�� ORUVTXH� O¶LQIUDFWLRQ� HVW� FRPPLVH� SDU� XQ� JURXSH� FULPLQHO� RUJDQLVp� RX� ORUVTX¶HOOH� D� XQ� FDUDFWqUH�

WUDQVQDWLRQDO��
�
$UW������ELV������/D�SHUVRQQH�FRQGDPQpH�SRXU�O¶XQ�GHV�IDLWV�SXQLV�j�OD�SUpVHQWH�VHFWLRQ��QH�EpQpILFLH�

SDV�GHV�FLUFRQVWDQFHV�DWWpQXDQWHV�SUpYXHV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��
�
$UW������ELV���� ��/D�SHUVRQQH�SK\VLTXH�FRXSDEOH�G¶XQH� LQIUDFWLRQ�SUpYXH�SDU� OD�SUpVHQWH�VHFWLRQ�HVW�

FRQGDPQpH�j�XQH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�SUpYXHV�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��
�
$UW�� ���� ELV� ��� �� /¶LQWHUGLFWLRQ� GH� VpMRXU� VXU� OH� WHUULWRLUH� QDWLRQDO� HVW� SURQRQFpH� SDU� OD� MXULGLFWLRQ�

FRPSpWHQWH�j�WLWUH�GpILQLWLI�RX�SRXU�XQH�GXUpH�GH�GL[������DQV�DX�SOXV��FRQWUH�WRXW�pWUDQJHU��FRQGDPQp�SRXU�
O¶XQH�GHV�LQIUDFWLRQV�SUpYXHV�j�OD�SUpVHQWH�VHFWLRQ��

�
$UW������ELV������(VW�GLVSHQVp�GH�OD�SHLQH�HQFRXUXH�FHOXL�TXL��DYDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�

RX�WHQWDWLYH�GH�FRPPLVVLRQ�GH�O¶LQIUDFWLRQ�GH�WUDLWH�GHV�SHUVRQQHV��HQ�LQIRUPH�OHV�DXWRULWpV�DGPLQLVWUDWLYHV�
RX�MXGLFLDLUHV��

/D�SHLQH�HVW�UpGXLWH�GH�PRLWLp�VL� OD�GpQRQFLDWLRQ�LQWHUYLHQW�DSUqV�OD�FRQVRPPDWLRQ�RX�OD�WHQWDWLYH�GH�
FRPPLVVLRQ�GH�O¶LQIUDFWLRQ�PDLV�DYDQW�O¶RXYHUWXUH�GHV�SRXUVXLWHV�RX�DSUqV�O¶RXYHUWXUH�GHV�SRXUVXLWHV��GqV�
ORUV�TX¶HOOH�SHUPHW�O¶DUUHVWDWLRQ�GHV�DXWHXUV�RX�FRPSOLFHV�GH�OD�PrPH�LQIUDFWLRQ��

�
$UW������ELV�������4XLFRQTXH��PrPH�DVWUHLQW�DX�VHFUHW�SURIHVVLRQQHO��D�FRQQDLVVDQFH�GH�OD�FRPPLVVLRQ�

GH� O¶LQIUDFWLRQ�GH� WUDLWH�GHV�SHUVRQQHV�HW�Q¶HQ� LQIRUPH�SDV� LPPpGLDWHPHQW� OHV�DXWRULWpV�FRPSpWHQWHV�HVW�
SXQL�G¶XQ�DQ�����j�FLQT�����DQV�G¶HPSULVRQQHPHQW�HW�G¶XQH�DPHQGH�GH���������'$�j���������'$��

+RUPLV� OHV� LQIUDFWLRQV� FRPPLVHV� j� O¶HQFRQWUH� GHV� PLQHXUV� GH� ��� DQV�� OHV� GLVSRVLWLRQV� GH� O¶DOLQpD�
SUpFpGHQW�QH�VRQW�SDV�DSSOLFDEOHV�DX[�SDUHQWV��FROODWpUDX[�HW�DOOLpV�GH�O¶DXWHXU�MXVTX
DX�TXDWULqPH�GHJUp�
LQFOXVLYHPHQW���

�
$UW�� ���� ELV� ���� �� /D� SHUVRQQH� PRUDOH� HVW� GpFODUpH� SpQDOHPHQW� UHVSRQVDEOH�� GDQV� OHV� FRQGLWLRQV�

SUpYXHV�j�O¶DUWLFOH����ELV�GH�OD�SUpVHQWH�ORL��GHV�LQIUDFWLRQV�SUpYXHV�j�OD�SUpVHQWH�VHFWLRQ��
/D�SHUVRQQH�PRUDOH�HQFRXUW�OHV�SHLQHV�SUpYXHV�j�O¶DUWLFOH����ELV�GH�OD�SUpVHQWH�ORL��

BBBBBBBBBBBBBBBBBBB�
�

����/D�VHFWLRQ���ELV�TXL�FRPSRUWH�OHV�DUWLFOHV�����ELV���j�����ELV����D�pWp�DMRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q��
����S������
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$UW������ELV�������/H�FRQVHQWHPHQW�GH�OD�YLFWLPH�HVW�VDQV�HIIHW��ORUVTXH�O¶DXWHXU�XWLOLVH�XQ�GHV�PR\HQV�
pQRQFpV�j�O¶DUWLFOH�����ELV����DOLQpD��HU��GH�OD�SUpVHQWH�ORL���

�
$UW������ELV����� ��/D� WHQWDWLYH�GHV�GpOLWV�SUpYXV�SDU� OD�SUpVHQWH�VHFWLRQ�HVW�SXQLH�GHV�PrPHV�SHLQHV�

SUpYXHV�SRXU�O¶LQIUDFWLRQ�FRQVRPPpH��
�
$UW�� ���� ELV� ���� �� (Q� FDV� GH� FRQGDPQDWLRQ� SRXU� OHV� LQIUDFWLRQV� SUpYXHV� j� OD� SUpVHQWH� VHFWLRQ�� OD�

MXULGLFWLRQ�SURQRQFH�� VRXV� UpVHUYH�GHV�GURLWV�GHV� WLHUV�GH�ERQQH� IRL�� OD�FRQILVFDWLRQ�GHV�PR\HQV�TXL�RQW�
VHUYL�j�O¶H[pFXWLRQ�GH�FHV�LQIUDFWLRQV�DLQVL�TXH�OHV�ELHQV�REWHQXV�GH�IDoRQ�LOOLFLWH��

�
$UW������ELV�������/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�UHODWLYHV�j�OD�SpULRGH�GH�V�UHWp�VRQW�DSSOLFDEOHV�

DX[�LQIUDFWLRQV�SUpYXHV�j�OD�SUpVHQWH�VHFWLRQ��
�

6HFWLRQ�9�ELV��������
/H�WUDILF�G¶RUJDQHV��

�
$UW������ELV����� ��4XLFRQTXH��HQ�FRQWUHSDUWLH�G¶XQ�DYDQWDJH� ILQDQFLHU�RX�GH� WRXW�DXWUH� DYDQWDJH�GH�

TXHOTXH�QDWXUH�TX¶LO�VRLW��REWLHQW�G¶XQH�SHUVRQQH� O¶XQ�GH�VHV�RUJDQHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�
WURLV�����DQV�j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������'$�j�����������'$��

(VW� SXQL� GHV� PrPHV� SHLQHV� WRXW� LQWHUPpGLDLUH� TXL� HQFRXUDJH� RX� IDYRULVH� O¶REWHQWLRQ� G¶XQ� RUJDQH�
SUpOHYp�VXU�XQH�SHUVRQQH��

�
$UW������ELV�������(VW�SXQL�G¶XQH�SHLQH�G¶HPSULVRQQHPHQW�GH�FLQT�����j�GL[������DQV�HW�G¶XQH�DPHQGH�

GH���������'$�j�����������'$��TXLFRQTXH�SUpOqYH�XQ�RUJDQH�VXU�XQH�SHUVRQQH�YLYDQWH�VDQV�REWHQLU� OH�
FRQVHQWHPHQW�FRQIRUPpPHQW�DX[�FRQGLWLRQV�SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/D� PrPH� SHLQH� HVW� SURQRQFpH� ORUVTXH� OH� SUpOqYHPHQW� G¶XQ� RUJDQH� HVW� HIIHFWXp� VXU� XQH� SHUVRQQH�
GpFpGpH�HQ�YLRODWLRQ�GH�OD�OpJLVODWLRQ��

�
$UW������ELV����� ��4XLFRQTXH��SURFqGH�j�GHV�SUpOqYHPHQWV�GH� WLVVXV��GH�FHOOXOHV� RX�j� OD�FROOHFWH�GH�

SURGXLWV�GX�FRUSV�KXPDLQ��FRQWUH�OH�SDLHPHQW�G¶XQH�VRPPH�G¶DUJHQW�RX�O¶RIIUH�GH�WRXW�DXWUH�DYDQWDJH�GH�
TXHOTXH� QDWXUH� TX¶LO� VRLW�� HVW� SXQL� G¶XQH� SHLQH� G¶HPSULVRQQHPHQW� G¶XQ� ���� DQ� j� FLQT� ���� DQV� HW� G¶XQH�
DPHQGH�GH���������'$�j���������'$��

(VW� SXQL� GHV� PrPHV� SHLQHV� WRXW� LQWHUPpGLDLUH� TXL� HQFRXUDJH� RX� IDYRULVH� O¶REWHQWLRQ� GH� WLVVXV�� GH�
FHOOXOHV�RX�GH�SURGXLWV�SUpOHYpV�VXU�XQH�SHUVRQQH��

�
$UW������ELV�������4XLFRQTXH�SUpOqYH�XQ�WLVVX�RX�GHV�FHOOXOHV�RX�FROOHFWH�XQ�SURGXLW�VXU�XQH�SHUVRQQH�

YLYDQWH�VDQV�TX¶HOOH�DLW�H[SULPp�VRQ�FRQVHQWHPHQW�SUpYX�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��HVW�SXQL�G¶XQ�����DQ�
j�FLQT�����DQV�G¶HPSULVRQQHPHQW�HW�G¶XQH�DPHQGH�GH���������'$�j���������'$��

/D� PrPH� SHLQH� HVW� SURQRQFpH� ORUVTX¶HQ� YLRODWLRQ� GHV� GLVSRVLWLRQV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ�
YLJXHXU�� OH� SUpOqYHPHQW� G¶XQ� WLVVX�� GH� FHOOXOHV� RX� OD� FROOHFWH� GH� SURGXLW� HVW� HIIHFWXp� VXU� XQH� SHUVRQQH�
GpFpGpH��

�
$UW�� ���� ELV� ���� �� 6RQW� SXQLHV� G¶XQ� HPSULVRQQHPHQW� GH� FLQT� ���� DQV� j� TXLQ]H� ����� DQV� HW� G¶XQH�

DPHQGH�GH���������'$�j�����������'$�� OHV� LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV�����ELV����HW�����ELV�����
ORUVTX¶HOOHV�VRQW�FRPPLVHV�DYHF�O¶XQH�GHV�FLUFRQVWDQFHV�VXLYDQWHV���

��ORUVTXH�OD�YLFWLPH�HVW�PLQHXUH�RX�XQH�SHUVRQQH�DWWHLQWH�G¶XQ�KDQGLFDS�PHQWDO��
��ORUVTXH�OD�SURIHVVLRQ�RX�OD�IRQFWLRQ�GH�O¶DXWHXU�D�IDFLOLWp�OD�FRPPLVVLRQ�GH�O¶LQIUDFWLRQ��
��ORUVTXH�O¶LQIUDFWLRQ�HVW�FRPPLVH�SDU�SOXV�G¶XQH�SHUVRQQH��
��ORUVTXH�O¶LQIUDFWLRQ�HVW�FRPPLVH�DYHF�SRUW�G¶DUPHV�RX�PHQDFH�GH�OHV�XWLOLVHU��
�� ORUVTXH� O¶LQIUDFWLRQ� HVW� FRPPLVH� SDU� XQ� JURXSH� FULPLQHO� RUJDQLVp� RX� ORUVTX¶HOOH� D� XQ� FDUDFWqUH�

WUDQVQDWLRQDO��
6RQW� SXQLHV� GH� OD� UpFOXVLRQ� GH� GL[� ����� DQV� j� YLQJW� ����� DQV� HW� G¶XQH� DPHQGH� GH� ����������'$� j�

����������'$��OHV�LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV�����ELV����HW�����ELV����� ORUVTX¶HOOHV�VRQW�FRPPLVHV�
DYHF�O¶XQH�GHV�FLUFRQVWDQFHV�SUpYXHV�j�O
DOLQpD��HU�GX�SUpVHQW�DUWLFOH��
BBBBBBBBBBBBBBBBBBB�
����/D�VHFWLRQ�9�ELV���TXL�FRPSRUWH�OHV�DUWLFOHV�����ELV����j������ELV����D�pWp�DMRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�
Q������S������
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$UW������ELV�������/D�SHUVRQQH�FRQGDPQpH�SRXU�O¶XQ�GHV�IDLWV�SXQLV�j�OD�SUpVHQWH�VHFWLRQ�QH�EpQpILFLH�
SDV�GHV�FLUFRQVWDQFHV�DWWpQXDQWHV�SUpYXHV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

�
$UW������ELV����� ��/D�SHUVRQQH�SK\VLTXH�FRXSDEOH�G¶XQH� LQIUDFWLRQ�SUpYXH�j� OD�SUpVHQWH� VHFWLRQ�HVW�

FRQGDPQpH�j�XQH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�SUpYXHV�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��
�
$UW������ELV����� ��/¶LQWHUGLFWLRQ�GH� VpMRXU� VXU� OH� WHUULWRLUH�QDWLRQDO�HVW�SURQRQFpH��SDU� OD� MXULGLFWLRQ�

FRPSpWHQWH�� j� WLWUH�GpILQLWLI�RX�SRXU�XQH�GXUpH�GH�GL[� �����DQV�DX�SOXV�� FRQWUH� WRXW�pWUDQJHU�� FRQGDPQp�
SRXU�O¶XQH�GHV�LQIUDFWLRQV�SUpYXHV�j�OD�SUpVHQWH�VHFWLRQ��

�
$UW������ELV�������(VW�GLVSHQVp�GH�OD�SHLQH�HQFRXUXH�FHOXL�TXL��DYDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�

RX�WHQWDWLYH�GH�FRPPLVVLRQ�GH�O¶LQIUDFWLRQ�GH�WUDILF�G¶RUJDQH��HQ�LQIRUPH�OHV�DXWRULWpV�DGPLQLVWUDWLYHV�RX�
MXGLFLDLUHV��

/D�SHLQH�HVW�UpGXLWH�GH�PRLWLp�VL� OD�GpQRQFLDWLRQ�LQWHUYLHQW�DSUqV�OD�FRQVRPPDWLRQ�RX�OD�WHQWDWLYH�GH�
FRPPLVVLRQ�GH�O¶LQIUDFWLRQ�PDLV�DYDQW�O¶RXYHUWXUH�GHV�SRXUVXLWHV�RX�DSUqV�O¶RXYHUWXUH�GHV�SRXUVXLWHV��GqV�
ORUV�TX¶HOOH�SHUPHW�O¶DUUHVWDWLRQ�GHV�DXWHXUV�RX�FRPSOLFHV�GH�OD�PrPH�LQIUDFWLRQ��

�
$UW������ELV�������4XLFRQTXH��PrPH�DVWUHLQW�DX�VHFUHW�SURIHVVLRQQHO��D�FRQQDLVVDQFH�GH�OD�FRPPLVVLRQ�

GH�O¶LQIUDFWLRQ�GH�WUDILF�G¶RUJDQH�Q¶HQ�LQIRUPH�SDV�LPPpGLDWHPHQW�OHV�DXWRULWpV�FRPSpWHQWHV�HVW�SXQL�G¶XQ�
����DQ�j�FLQT�����DQV�G¶HPSULVRQQHPHQW�HW�G¶XQH�DPHQGH�GH���������'$�j���������'$��

+RUPLV� OHV� LQIUDFWLRQV� FRPPLVHV� j� O¶HQFRQWUH� GHV� PLQHXUV� GH� ��� DQV�� OHV� GLVSRVLWLRQV� GH� O¶DOLQpD�
SUpFpGHQW�QH�VRQW�SDV�DSSOLFDEOHV�DX[�SDUHQWV��FROODWpUDX[�HW�DOOLHV�GH�O¶DXWHXU�MXVTX¶DX�TXDWULqPH�GHJUp�
LQFOXVLYHPHQW��

�
$UW������ELV�������3RXU�OHV�LQIUDFWLRQV�SUpYXHV�j�OD�SUpVHQWH�VHFWLRQ��OD�SHUVRQQH�PRUDOH�HVW�GpFODUpH�

SpQDOHPHQW�UHVSRQVDEOH��GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O¶DUWLFOH����ELV�GH�OD�SUpVHQWH�ORL���
/D�SHUVRQQH�PRUDOH�HQFRXUW�OHV�SHLQHV�SUpYXHV�j�O¶DUWLFOH����ELV�GH�OD�SUpVHQWH�ORL��
�
$UW������ELV�������/D�WHQWDWLYH�GHV�GpOLWV�SUpYXV�j�OD�SUpVHQWH�VHFWLRQ��HVW�SXQLH�GHV�PrPHV�SHLQHV�TXH�

O¶LQIUDFWLRQ�FRQVRPPpH��
�
$UW�� ���� ELV� ���� �� (Q� FDV� GH� FRQGDPQDWLRQ� SRXU� OHV� LQIUDFWLRQV� SUpYXHV� j� OD� SUpVHQWH� VHFWLRQ�� OD�

MXULGLFWLRQ�SURQRQFH�� VRXV� UpVHUYH�GHV�GURLWV�GHV� WLHUV�GH�ERQQH� IRL�� OD�FRQILVFDWLRQ�GHV�PR\HQV�TXL�RQW�
VHUYL�j�O¶H[pFXWLRQ�GH�FHV�LQIUDFWLRQV�DLQVL�TXH�OHV�ELHQV�REWHQXV�GH�IDoRQ�LOOLFLWH��

�
$UW������ELV�������/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�UHODWLYHV�j�OD�SpULRGH�GH�V�UHWp�VRQW�DSSOLFDEOHV�

DX[�LQIUDFWLRQV�SUpYXHV�j�OD�SUpVHQWH�VHFWLRQ��
�

6HFWLRQ�9�ELV��������
/H�WUDILF�LOOLFLWH�GH�PLJUDQWV��

�
$UW������ELV�������(VW�FRQVLGpUp�FRPPH�WUDILF�LOOLFLWH�GH�PLJUDQWV�OH�IDLW�G¶RUJDQLVHU�OD�VRUWLH�LOOpJDOH�

GX� WHUULWRLUH�QDWLRQDO�G¶XQH�SHUVRQQH�RX�SOXV�DILQ�G¶HQ� WLUHU�� GLUHFWHPHQW�RX� LQGLUHFWHPHQW��XQ�DYDQWDJH�
ILQDQFLHU�RX�WRXW�DXWUH�DYDQWDJH���

/H� WUDILF� LOOLFLWH� GH�PLJUDQWV� HVW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� WURLV� ���� DQV� j� FLQT� ���� DQV� HW� G¶XQH�
DPHQGH�GH���������'$�j���������'$��

�
$UW������ELV�������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�FLQT�����DQV�j�GL[������DQV�HW�G¶XQH�DPHQGH�GH�

��������'$�j�����������'$��OH�WUDILF�LOOLFLWH�GH�PLJUDQWV�SUpYX�j�O¶DUWLFOH�����ELV�����FL�GHVVXV��ORUVTX¶LO�
HVW�FRPPLV�DYHF�DX�PRLQV�O¶XQH�GHV�FLUFRQVWDQFHV�VXLYDQWHV���

��ORUVTXH�SDUPL�OHV�PLJUDQWV�VH�WURXYHQW�GHV�SHUVRQQHV�PLQHXUHV��
��ORUVTXH�OD�YLH�RX�OD�VpFXULWp�GHV�PLJUDQWV�HVW�PLVH�HQ�GDQJHU�RX�ULVTXH�GH�O¶rWUH���
�ORUVTXH�OHV�PLJUDQWV�VRQW�VRXPLV�j�XQ�WUDLWHPHQW�LQKXPDLQ�RX�GpJUDGDQW��

BBBBBBBBBBBBBBBBBBB�
�
����/D�VHFWLRQ�9�ELV���TXL�FRPSRUWH�OHV�DUWLFOHV�����ELV����j�����ELV����D�pWp�DMRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�
Q������S������



��
���

$UW������ELV�������(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������DQV�j�YLQJW������DQV�HW�G¶XQH�DPHQGH�GH�
���������� '$� j� ���������� '$�� OH� WUDILF� LOOLFLWH� GH� PLJUDQWV� FRPPLV� DYHF� G¶XQH� GHV� FLUFRQVWDQFHV�
VXLYDQWHV���

��ORUVTXH�OD�IRQFWLRQ�GH�O¶DXWHXU�D�IDFLOLWp�OD�FRPPLVVLRQ�GH�O¶LQIUDFWLRQ��
��ORUVTXH�O¶LQIUDFWLRQ�HVW�FRPPLVH�SDU�SOXV�G
XQH�SHUVRQQH��
��ORUVTXH�O¶LQIUDFWLRQ�HVW�FRPPLVH�DYHF�SRUW�G¶DUPHV�RX�PHQDFH�GH�OHV�XWLOLVHU��
��ORUVTXH�O¶LQIUDFWLRQ�HVW�FRPPLVH�SDU�XQ�JURXSH�FULPLQHO�RUJDQLVp��
�
$UW������ELV����� ��/D�SHUVRQQH�SK\VLTXH�FRXSDEOH�G¶XQH� LQIUDFWLRQ�SUpYXH�j� OD�SUpVHQWH� VHFWLRQ�HVW�

FRQGDPQpH�j�XQH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�SUpYXHV�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��
�
$UW������ELV�������/D�SHUVRQQH�FRQGDPQpH�SRXU�DYRLU�FRPPLV�O¶XQ�GHV�IDLWV�SXQLV�j�OD�SUpVHQWH�VHFWLRQ�

QH�EpQpILFLH�SDV�GHV�FLUFRQVWDQFHV�DWWpQXDQWHV�SUpYXHV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��
�
$UW������ELV����� ��/¶LQWHUGLFWLRQ�GH� VpMRXU� VXU� OH� WHUULWRLUH�QDWLRQDO�HVW�SURQRQFpH��SDU� OD� MXULGLFWLRQ�

FRPSpWHQWH�j�WLWUH�GpILQLWLI�RX�SRXU�XQH�GXUpH�GH�GL[������DQV�DX�SOXV��FRQWUH�WRXW�pWUDQJHU��FRQGDPQp�SRXU�
O¶XQH�GHV�LQIUDFWLRQV�SUpYXHV�j�OD�SUpVHQWH�VHFWLRQ��

�
$UW������ELV�������(VW�GLVSHQVp�GH�OD�SHLQH�HQFRXUXH�FHOXL�TXL��DYDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�

RX� WHQWDWLYH� GH� FRPPLVVLRQ� GH� O¶LQIUDFWLRQ� GH� WUDILF� LOOLFLWH� GH� PLJUDQW�� HQ� LQIRUPH� OHV� DXWRULWpV�
DGPLQLVWUDWLYHV�RX�MXGLFLDLUHV���

/D�SHLQH�HVW�UpGXLWH�GH�PRLWLp�VL� OD�GpQRQFLDWLRQ�LQWHUYLHQW�DSUqV�OD�FRQVRPPDWLRQ�RX�OD�WHQWDWLYH�GH�
FRPPLVVLRQ�GH�O¶LQIUDFWLRQ�PDLV�DYDQW�O¶RXYHUWXUH�GHV�SRXUVXLWHV�RX�DSUqV�O¶RXYHUWXUH�GHV�SRXUVXLWHV��GqV�
ORUV�TX¶HOOH�SHUPHW�O¶DUUHVWDWLRQ�GHV�DXWHXUV�RX�FRPSOLFHV�GH�OD�PrPH�LQIUDFWLRQ��

�
$UW������ELV�������4XLFRQTXH��PrPH�DVWUHLQW�DX�VHFUHW�SURIHVVLRQQHO�D�FRQQDLVVDQFH�GH�OD�FRPPLVVLRQ�

GH�O¶LQIUDFWLRQ�GH�WUDILF�LOOLFLWH�GH�PLJUDQWV�HW�Q¶HQ�LQIRUPH�SDV�LPPpGLDWHPHQW�OHV�DXWRULWpV�FRPSpWHQWHV�
HVW�SXQL�G¶XQ�����DQ�j�FLQT�����DQV�G¶HPSULVRQQHPHQW�HW�G¶XQH�DPHQGH�GH���������'$�j���������'$��

+RUPLV� OHV� LQIUDFWLRQV� FRPPLVHV� j� O¶HQFRQWUH� G¶XQ� PLQHXU� GH� ��� DQV�� OHV� GLVSRVLWLRQV� GH� O¶DOLQpD�
SUpFpGHQW�QH�VRQW�SDV�DSSOLFDEOHV�DX[�SDUHQWV��FROODWpUDX[�HW�DOOLpV�GH�O¶DXWHXU�MXVTX¶DX�TXDWULqPH�GHJUp�
LQFOXVLYHPHQW���

�
$UW������ELV�������3RXU�OHV�LQIUDFWLRQV�SUpYXHV�j�OD�SUpVHQWH�VHFWLRQ��OD�SHUVRQQH�PRUDOH�HVW�GpFODUpH�

SpQDOHPHQW�UHVSRQVDEOH��GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O¶DUWLFOH����ELV�GH�OD�SUpVHQWH�ORL���
/D�SHUVRQQH�PRUDOH�HQFRXUW�OHV�SHLQHV�SUpYXHV�j�O¶DUWLFOH����ELV�GH�OD�SUpVHQWH�ORL��
�
$UW������ELV�������/D�WHQWDWLYH�GHV�GpOLWV�YLVpV�j�OD�SUpVHQWH�VHFWLRQ�HVW�SXQLH�GH�OD�SHLQH�SUpYXH�SRXU�

O¶LQIUDFWLRQ�FRQVRPPpH��
�
$UW�� ���� ELV� ���� �� (Q� FDV� GH� FRQGDPQDWLRQ� SRXU� OHV� LQIUDFWLRQV� SUpYXHV� j� OD� SUpVHQWH� VHFWLRQ�� OD�

MXULGLFWLRQ�SURQRQFH�� VRXV� UpVHUYH�GHV�GURLWV�GHV� WLHUV�GH�ERQQH� IRL�� OD�FRQILVFDWLRQ�GHV�PR\HQV�TXL�RQW�
VHUYL�j�O¶H[pFXWLRQ�GH�FHV�LQIUDFWLRQV�DLQVL�TXH�OHV�ELHQV�REWHQXV�GH�IDoRQ�LOOLFLWH��

�
$UW������ELV�������/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�UHODWLYHV�j�OD�SpULRGH�GH�V�UHWp�VRQW�DSSOLFDEOHV�

DX[�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�VHFWLRQ��
�
�
�



��
���

&KDSLWUH�,,�
&ULPHV�HW�GpOLWV�FRQWUH�OD�IDPLOOH�HW�OHV�ERQQHV�P°XUV�

�

6HFWLRQ�,�
/¶DYRUWHPHQW�

�

$UW���������4XLFRQTXH��SDU�DOLPHQWV��EUHXYDJHV��PpGLFDPHQWV��PDQ°XYUHV��YLROHQFHV�RX�SDU�WRXW�DXWUH�
PR\HQ��D�SURFXUp�RX�WHQWp�GH�SURFXUHU�O¶DYRUWHPHQW�G¶XQH�IHPPH�HQFHLQWH�RX�VXSSRVpH�HQFHLQWH��TX¶HOOH�\�
DLW�FRQVHQWL�RX�QRQ��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�
FHQWV�������j�GL[�PLOOH����������'$��

6L�OD�PRUW�HQ�HVW�UpVXOWpH��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��
'DQV�WRXV�OHV�FDV��OH�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�LQWHUGLW�GH�VpMRXU��
�

$UW���������6¶LO�HVW�pWDEOL�TXH�OH�FRXSDEOH�VH�OLYUDLW�KDELWXHOOHPHQW�DX[�DFWHV�YLVpV�SDU�O¶DUWLFOH������OD�
SHLQH�G¶HPSULVRQQHPHQW�HVW�SRUWpH�DX�GRXEOH�GDQV�OH�FDV�SUpYX�j�O¶DOLQpD�SUHPLHU��HW�OD�SHLQH�GH�UpFOXVLRQ�
j�WHPSV�HVW�pOHYpH�DX�PD[LPXP�GH�VD�GXUpH��
�

$UW���������/HV�PpGHFLQV��VDJHV�IHPPHV��FKLUXUJLHQV�GHQWLVWHV��SKDUPDFLHQV��DLQVL�TXH�OHV�pWXGLDQWV�HQ�
PpGHFLQH�RX�DUW�GHQWDLUH��OHV�pWXGLDQWV�RX�HPSOR\pV�HQ�SKDUPDFLH��OHV�KHUERULVWHV��EDQGDJLVWHV��PDUFKDQGV�
G¶LQVWUXPHQWV� GH� FKLUXUJLH�� LQILUPLHUV�� LQILUPLqUHV�� PDVVHXUV�� PDVVHXVHV�� TXL� RQW� LQGLTXp�� IDYRULVp� RX�
SUDWLTXp�OHV�PR\HQV�GH�SURFXUHU�O¶DYRUWHPHQW�VRQW��VXLYDQW�OHV�FDV��SXQLV�GHV�SHLQHV�SUpYXHV�DX[�DUWLFOHV�
����HW������

/¶LQWHUGLFWLRQ�G¶H[HUFHU�OD�SURIHVVLRQ�SUpYXH�j�O¶DUWLFOH�����SHXW�rWUH�SURQRQFpH�FRQWUH�OHV�FRXSDEOHV�
TXL�SHXYHQW��HQ�RXWUH��rWUH�LQWHUGLWV�GH�VpMRXU��

�

$UW�� ����� �0RGLILp�� �� 4XLFRQTXH� FRQWUHYLHQW� j� O¶LQWHUGLFWLRQ� G¶H[HUFHU� VD� SURIHVVLRQ� SURQRQFpH� HQ�
YHUWX�GX�GHUQLHU�DOLQpD�GH�O¶DUWLFOH������HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�DX�PRLQV�HW�GH�GHX[�
����DQV�DX�SOXV�HW�G¶XQH�DPHQGH�GH�PLOOH���������j�GL[�PLOOH����������'$��

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�LQWHUGLW�GH�VpMRXU������
�

$UW������� ��/¶DYRUWHPHQW�Q¶HVW�SDV�SXQL� ORUVTX¶LO�FRQVWLWXH�XQH�PHVXUH� LQGLVSHQVDEOH�SRXU�VDXYHU� OD�
YLH�GH�OD�PqUH�HQ�GDQJHU�HW�TX¶LO�HVW�RXYHUWHPHQW�SUDWLTXp�SDU�XQ�PpGHFLQ�RX�FKLUXUJLHQ�DSUqV�DYLV�GRQQp�
SDU�OXL�j�O¶DXWRULWp�DGPLQLVWUDWLYH��

�

$UW���������(VW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�GHX[�
FHQW�FLQTXDQWH�������j�PLOOH���������'$�OD�IHPPH�TXL�V¶HVW�LQWHQWLRQQHOOHPHQW�IDLW�DYRUWHU�RX�D�WHQWp�GH�OH�
IDLUH�RX�TXL�D�FRQVHQWL�j�IDLUH�XVDJH�GH�PR\HQV�j�HOOH�LQGLTXpV�RX�DGPLQLVWUpV�j�FHW�HIIHW��

�

$UW��������0RGLILp�����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�
GH�FLQT�FHQWV�������j�GL[�PLOOH����������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW�TXLFRQTXH���

��VRLW�SDU�GHV�GLVFRXUV�SURIpUpV�GDQV�OHV�OLHX[�RX�UpXQLRQV�SXEOLFV���
��VRLW�SDU�OD�YHQWH��OD�PLVH�HQ�YHQWH�RX�O¶RIIUH��PrPH�QRQ�SXEOLTXH��RX�SDU�O¶H[SRVLWLRQ��O¶DIILFKDJH�RX�

GDQV�OHV�OLHX[�SXEOLFV��RX�SDU�OD�GLVWULEXWLRQ�j�GRPLFLOH��OD�UHPLVH�VRXV�EDQGH�RX�VRXV�HQYHORSSH�IHUPpH�
RX�QRQ�IHUPpH��j�OD�SRVWH��RX�j�WRXW�DJHQW�GH�GLVWULEXWLRQ�RX�GH�WUDQVSRUW��GH�OLYUHV��G¶pFULWV��G¶LPSULPpV��
G¶DQQRQFHV��G¶DIILFKDJHV��GHVVLQV��LPDJHV�HW�G
HPEOqPHV���

�� VRLW� SDU� OD� SXEOLFLWp� GH� FDELQHWV� PpGLFDX[� RX� G¶pWDEOLVVHPHQWV� SUpWHQGXV� PpGLFDX[�� D� SURYRTXp�
O¶DYRUWHPHQW��DORUV�PrPH�TXH�OD�SURYRFDWLRQ�Q¶D�SDV�pWp�VXLYLH�G¶HIIHW������
BBBBBBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�FRQWUHYLHQW�j� O¶LQWHUGLFWLRQ�G¶H[HUFHU�VD�SURIHVVLRQ�SURQRQFpH�HQ�YHUWX�GX�GHUQLHU�DOLQpD�GH� O¶DUWLFOH�����HVW�
SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�PRLV�DX�PRLQV�HW�GH�GHX[�DQV�DX�SOXV�HW�G¶XQH�DPHQGH�GH�������j��������'$�RX�GH�O¶XQH�GH�
FHV�GHX[�SHLQHV�VHXOHPHQW��
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�LQWHUGLW�GH�VpMRXU��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$�RX�GH�O¶XQH�GH�FHV�GHX[�
SHLQHV�VHXOHPHQW�TXLFRQTXH���
����VRLW�SDU�GHV�GLVFRXUV�SURIpUpV�GDQV�GHV�OLHX[�RX�UpXQLRQV�SXEOLFV���
����VRLW�SDU�OD�YHQWH��OD�PLVH�HQ�YHQWH��RX�O¶RIIUH��PrPH�QRQ�SXEOLTXHV��RX�SDU�O¶H[SRVLWLRQ��O¶DIILFKDJH�RX�OD�GLVWULEXWLRQ�VXU�OD�
YRLH�SXEOLTXH�RX�GDQV�OHV�OLHX[�SXEOLFV��RX�SDU�OD�GLVWULEXWLRQ�j�GRPLFLOH��OD�UHPLVH�VRXV�EDQGH�RX�VRXV�HQYHORSSH�IHUPpH�RX�
QRQ�IHUPpH��j�OD�SRVWH��RX�j�WRXW�DJHQW�GH�GLVWULEXWLRQ�RX�GH�WUDQVSRUW��GH�OLYUHV��G¶pFULWV��G¶LPSULPpV��G¶DQQRQFHV��G¶DIILFKHV��
GHVVLQV��LPDJHV�HW�HPEOqPHV���
����VRLW� SDU� OD� SXEOLFLWp� GH� FDELQHWV� PpGLFDX[� RX� VRL�GLVDQW� PpGLFDX[�� D� SURYRTXp� j� O¶DYRUWHPHQW�� DORUV� PrPH� TXH� OD�
SURYRFDWLRQ�Q¶D�SDV�pWp�VXLYLH�G¶HIIHW��



��
���

$UW���������7RXWH�FRQGDPQDWLRQ�SRXU�XQH�GHV�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�VHFWLRQ�FRPSRUWH��GH�
SOHLQ�GURLW�� O¶LQWHUGLFWLRQ�G¶H[HUFHU�DXFXQH� IRQFWLRQ��HW�GH� UHPSOLU� DXFXQ�HPSORL�� j�TXHOTXH� WLWUH�TXH�FH�
VRLW�� GDQV� GHV� FOLQLTXHV� RX� PDLVRQV� G¶DFFRXFKHPHQW� HW� WRXV� pWDEOLVVHPHQWV� SXEOLFV� RX� SULYpV� UHFHYDQW�
KDELWXHOOHPHQW�j�WLWUH�RQpUHX[�RX�JUDWXLW��HW�HQ�QRPEUH�TXHOFRQTXH��GHV�IHPPHV�HQ�pWDW�UpHO��DSSDUHQW�RX�
SUpVXPp�GH�JURVVHVVH��

7RXWH� FRQGDPQDWLRQ� SRXU� WHQWDWLYH� RX� FRPSOLFLWp� GHV� PrPHV� LQIUDFWLRQV� HQWUDvQH� OD� PrPH�
LQWHUGLFWLRQ��
�

$UW�� ����� �� (Q� FDV� GH� FRQGDPQDWLRQ� SURQRQFpH� SDU� XQH� MXULGLFWLRQ� pWUDQJqUH� HW� SDVVpH� HQ� IRUFH� GH�
FKRVH� MXJpH� SRXU� GHV� IDLWV� FRQVWLWXDQW�� G¶DSUqV� OD� ORL� DOJpULHQQH�� XQH� GHV� LQIUDFWLRQV� VSpFLILpHV� j� OD�
SUpVHQWH� VHFWLRQ�� OH� WULEXQDO�GX�GRPLFLOH�GX�FRQGDPQp��GpFODUH�� HQ�FKDPEUH�GX�FRQVHLO�� j� OD� UHTXrWH�GX�
PLQLVWqUH�SXEOLF��O¶LQWpUHVVp�G�PHQW�DSSHOp��TX¶LO�\�D�OLHX�j�O¶DSSOLFDWLRQ�GH�O¶LQWHUGLFWLRQ�SUpYXH�j�O¶DUWLFOH�
�����

� �
$UW���������4XLFRQTXH�FRQWUHYLHQW�j�O¶LQWHUGLFWLRQ�SURQRQFpH�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�����HW������HVW�

SXQL� G¶XQ� HPSULVRQQHPHQW� GH� VL[� ����PRLV� j� GHX[� ���� DQV� HW� G¶XQH� DPHQGH�GH� FLQT� FHQWV� ������ j� FLQT�
PLOOH���������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��

�
6HFWLRQ�,,�

/H�GpODLVVHPHQW�GHV�HQIDQWV�HW�GHV�LQFDSDEOHV���
OHXU�H[SRVLWLRQ�DX�GDQJHU�HW�OD�YHQWH�G¶HQIDQWV�����

�
$UW���������4XLFRQTXH�H[SRVH�RX�IDLW�H[SRVHU��GpODLVVH�RX�IDLW�GpODLVVHU��HQ�XQ�OLHX�VROLWDLUH��XQ�HQIDQW�

RX�XQ�LQFDSDEOH��KRUV�G¶pWDW�GH�VH�SURWpJHU�OXL�PrPH�j�UDLVRQ�GH�VRQ�pWDW�SK\VLTXH�RX�PHQWDO��HVW��SRXU�FH�
VHXO�IDLW��SXQL�GH�O¶HPSULVRQQHPHQW�G¶XQ�����j�WURLV�����DQV��

6¶LO�HVW� UpVXOWp�GH� O¶H[SRVLWLRQ�RX�GX�GpODLVVHPHQW�XQH�PDODGLH�RX� LQFDSDFLWp� WRWDOH�GH�SOXV�GH�YLQJW�
�����MRXUV��OD�SHLQH�HVW�O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV��

6L� O¶HQIDQW� RX� O¶LQFDSDEOH� HVW� GHPHXUp� PXWLOp� RX� HVWURSLp�� RX� V¶LO� HVW� UHVWp� DWWHLQW� G¶XQH� LQILUPLWp�
SHUPDQHQWH��OD�SHLQH�HVW�OD�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV��

6L� O¶H[SRVLWLRQ�RX� OH�GpODLVVHPHQW�D�RFFDVLRQQp� OD�PRUW�� OD�SHLQH�HVW� OD�UpFOXVLRQ�GH�GL[������j�YLQJW�
�����DQV��

�
$UW���������6L�OHV�FRXSDEOHV�VRQW�OHV�DVFHQGDQWV�RX�WRXWHV�DXWUHV�SHUVRQQHV�D\DQW�DXWRULWp�VXU�O¶HQIDQW�

RX�O¶LQFDSDEOH��RX�HQ�D\DQW�OD�JDUGH��OD�SHLQH�HVW���
��/¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�GDQV�OHV�FDV�SUpYXV�DX�SUHPLHU�DOLQpD�GH�O¶DUWLFOH�������
��/D�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV�GDQV�OH�FDV�SUpYX�DX�GHX[LqPH�DOLQpD�GX�GLW�DUWLFOH���
��/D�UpFOXVLRQ�GH�GL[������j�YLQJW������DQV�GDQV�OH�FDV�SUpYX�DX�WURLVLqPH�DOLQpD�GX�GLW�DUWLFOH���
��/D�UpFOXVLRQ�SHUSpWXHOOH�GDQV�OH�FDV�SUpYX�DX�TXDWULqPH�DOLQpD�GX�GLW�DUWLFOH��
�
$UW�� ����� ��4XLFRQTXH� H[SRVH�RX� IDLW� H[SRVHU�� GpODLVVH�RX� IDLW� GpODLVVHU� HQ� XQ� OLHX�QRQ� VROLWDLUH� XQ�

HQIDQW�RX�XQ�LQFDSDEOH�KRUV�G¶pWDW�GH�VH�SURWpJHU�OXL�PrPH�j�UDLVRQ�GH�VRQ�pWDW�SK\VLTXH�RX�PHQWDO��HVW��
SRXU�FH�VHXO�IDLW��SXQL�GH�O¶HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�XQ�����DQ��

6¶LO�HVW� UpVXOWp�GH� O¶H[SRVLWLRQ�RX�GX�GpODLVVHPHQW�XQH�PDODGLH�RX� LQFDSDFLWp� WRWDOH�GH�SOXV�GH�YLQJW�
MRXUV��OD�SHLQH�HVW�O¶HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV��

6L� O¶HQIDQW� RX� O¶LQFDSDEOH� HVW� GHPHXUp� PXWLOp� RX� HVWURSLp� RX� V¶LO� HVW� UHVWp� DWWHLQW� G¶XQH� LQILUPLWp�
SHUPDQHQWH��OD�SHLQH�HVW�O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV��

6L�OD�PRUW�V¶HQ�HVW�VXLYLH��OD�SHLQH�HVW�OD�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV��
�

�
�
�
�
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�
����/
LQWLWXOp�GH�OD�VHFWLRQ���D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����LO�pWDLW�UpGLJp�FRPPH�VXLW��

©�/¶H[SRVLWLRQ�HW�OH�GpODLVVHPHQW�GHV�HQIDQWV�RX�GHV�LQFDSDEOHV�ª�



��
���

$UW���������6L�OHV�FRXSDEOHV�VRQW�OHV�DVFHQGDQWV�RX�WRXWHV�DXWUHV�SHUVRQQHV�D\DQW�DXWRULWp�VXU�O¶HQIDQW�
RX�O¶LQFDSDEOH��RX�HQ�D\DQW�OD�JDUGH��OD�SHLQH�HVW���

��O¶HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV�GDQV�OH�FDV�SUpYX�DX�SUHPLHU�DOLQpD�GH�O¶DUWLFOH��������
��O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�GDQV�OH�FDV�SUpYX�j�O¶DOLQpD���GX�GLW�DUWLFOH���
��OD�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV�GDQV�OH�FDV�SUpYX�j�O¶DOLQpD���GX�GLW�DUWLFOH���
��OD�UpFOXVLRQ�GH�GL[������j�YLQJW������DQV�GDQV�OH�FDV�SUpYX�j�O¶DOLQpD���GX�GLW�DUWLFOH��
�
$UW���������6L�OD�PRUW�D�pWp�RFFDVLRQQpH�DYHF�LQWHQWLRQ�GH�OD�SURYRTXHU��OH�FRXSDEOH�HVW�SXQL��VHORQ�OHV�

FDV��GHV�SHLQHV�SUpYXHV�DX[�DUWLFOHV�����j������
�
$UW���������'DQV�OH�FDV�R���HQ�YHUWX�GHV�DUWLFOHV�����j������XQH�SHLQH�GpOLFWXHOOH�HVW�VHXOH�HQFRXUXH��OH�

FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�G¶XQ�
RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��

�
$UW������ELV���1RXYHDX����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�FLQT�����DQV�j�TXLQ]H�DQV������HW�G¶XQH�

DPHQGH�GH���������'$�j�����������'$�TXLFRQTXH�YHQG�RX�DFKqWH�XQ�HQIDQW�GH�PRLQV�GH�GL[�KXLW������
DQV�j�TXHOTXH�ILQ�TXH�FH�VRLW�HW�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��

(VW�SXQL�GHV�PrPHV�SHLQHV��O¶LQVWLJDWHXU�RX�O¶LQWHUPpGLDLUH�GDQV�OD�FRQFOXVLRQ�GH�OD�YHQWH�GH�O¶(QIDQW��
/RUVTXH� O¶LQIUDFWLRQ� HVW� FRPPLVH� SDU� XQ� JURXSH� FULPLQHO� RUJDQLVp� RX� ORUVTX¶HOOH� D� XQ� FDUDFWqUH�

WUDQVQDWLRQDO��OD�SHLQH�HQFRXUXH�HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������DQV�j�YLQJW������DQV�HW�O¶DPHQGH�GH�
����������'$�j�����������'$��

/D�WHQWDWLYH�HVW�SXQLH�GHV�PrPHV�SHLQHV�SUpYXHV�SRXU�O¶LQIUDFWLRQ�FRQVRPPpH������
�
$UW������� ��(VW�SXQL�GH�GHX[�j� VL[� ����PRLV�G¶HPSULVRQQHPHQW�HW�GH�FLQT� FHQWV� ������j�YLQJW�PLOOH�

���������'$��G¶DPHQGH���
���4XLFRQTXH�D��GDQV�XQ�HVSULW�GH�OXFUH��SURYRTXp�OHV�SDUHQWV�RX�O¶XQ�G¶HX[�j�DEDQGRQQHU�OHXU�HQIDQW�

Qp�RX�j�QDvWUH���
��� 7RXWH� SHUVRQQH� TXL� D� IDLW� VRXVFULUH�� RX� D� WHQWp� GH� IDLUH� VRXVFULUH�� SDU� OHV� IXWXUV� SDUHQWV� RX� O¶XQ�

G¶HX[��XQ�DFWH�DX[�WHUPHV�GXTXHO�LOV�V¶HQJDJHQW�j�DEDQGRQQHU�O¶HQIDQW�j�QDvWUH��TXL�D�GpWHQX�XQ�WHO�DFWH��HQ�
D�IDLW�XVDJH�RX�D�WHQWp�G¶HQ�IDLUH�XVDJH���

���4XLFRQTXH�D��GDQV�XQ�HVSULW�GH�OXFUH��DSSRUWp�RX�WHQWp�G¶DSSRUWHU�VRQ�HQWUHPLVH�SRXU�IDLUH�UHFXHLOOLU�
XQ�HQIDQW��

�
$UW������ELV���0RGLILp����/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX[�LQIUDFWLRQV�SUpYXHV�

SDU�OHV�DUWLFOHV������DOLQpDV���HW����������DOLQpDV������HW����������DOLQpD����������DOLQpDV���HW���������HW�����
ELV�GH�OD�SUpVHQWH�VHFWLRQ������

�
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�
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�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S����

�
���0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S����������
�
$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX[�LQIUDFWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV�����DOLQpDV���HW��������DOLQpDV������
HW��������DOLQpD��������DOLQpDV���HW���HW�����GH�OD�SUpVHQWH�VHFWLRQ��
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6HFWLRQ�,,,�
&ULPHV�HW�GpOLWV�WHQGDQW�j�HPSrFKHU�O
LGHQWLILFDWLRQ�GH�O¶HQIDQW�

�
$UW�� ����� �0RGLILp�� ��&HX[� TXL�� VFLHPPHQW�� GDQV� OHV� FRQGLWLRQV� GH� QDWXUH� j� UHQGUH� LPSRVVLEOH� VRQ�

LGHQWLILFDWLRQ�� GpSODFHQW� XQ� HQIDQW�� OH� UHFqOHQW�� RX� OXL� VXEVWLWXHQW� XQ� DXWUH� HQIDQW�� RX� OH� SUpVHQWHQW�
PDWpULHOOHPHQW�FRPPH�Qp�G
XQH�IHPPH�TXL�Q
D�SDV�DFFRXFKp��VRQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�
����j�GL[������DQV�HW�G
XQH�DPHQGH�GH�FLQT�FHQW�PLOOH�����������'$�j�XQ�PLOOLRQ�������������GH�'$��

6
LO� Q
HVW� SDV� pWDEOL� TXH� O
HQIDQW� D� YpFX�� OD� SHLQH� HVW� O
HPSULVRQQHPHQW� G
XQ� ���� j� FLQT� ���� DQV� HW�
O
DPHQGH�GH�FHQW�PLOOH�����������'$�j�FLQT�FHQW�PLOOH�����������'$���

6
LO�HVW�pWDEOL�TXH�O
HQIDQW�Q
D�SDV�YpFX��OH�FRXSDEOH�HVW�SXQL�GH�O
HPSULVRQQHPHQW�G
XQ�����j�GHX[�����
PRLV�HW�G
XQH�DPHQGH�GH�GL[�PLOOH����������'$�j�YLQJW�PLOOH����������'$���

7RXWHIRLV��ORUVTXH�O
HQIDQW�D�pWp�PDWpULHOOHPHQW�SUpVHQWp�FRPPH�Qp�G
XQH�IHPPH�TXL�Q
D�SDV�DFFRXFKp��
SDU�VXLWH�G
XQH�UHPLVH�YRORQWDLUH�RX�XQ�DEDQGRQ�SDU�VHV�SDUHQWV��OH�FRXSDEOH�HQFRXUW�OD�SHLQH�G
XQ�����DQ�j�
FLQT� ����DQV�G
HPSULVRQQHPHQW�HW� XQH�DPHQGH�GH�FHQW�PLOOH� ����������'$�j�FLQT�FHQW�PLOOH� ����������
'$��

/D�SHUVRQQH�PRUDOH�HVW�GpFODUpH�UHVSRQVDEOH�SpQDOHPHQW��GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH����
ELV�GH�OD�SUpVHQWH�ORL��GH�O
LQIUDFWLRQ�GpILQLH�DX[�DOLQpDV�FL�GHVVXV���

/D�SHUVRQQH�PRUDOH�HQFRXUW�OD�SHLQH�G
DPHQGH�VXLYDQW�OHV�PRGDOLWpV�SUpYXHV�j�O
DUWLFOH����ELV�HW��OH�FDV�
pFKpDQW��VXLYDQW�FHOOHV�GH�O
DUWLFOH����ELV����

(OOH�HVW�pJDOHPHQW�SDVVLEOH�G
XQH�RX�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�PHQWLRQQpHV�j�O
DUWLFOH����
ELV������
�
�
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����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���&HX[�TXL��VFLHPPHQW��GDQV�OHV�FRQGLWLRQV�GH�QDWXUH�j�UHQGUH�LPSRVVLEOH�VRQ�LGHQWLILFDWLRQ��GpSODFHQW�XQ�HQIDQW��OH�UHFqOHQW��
RX�OXL�VXEVWLWXHQW�XQ�DXWUH�HQIDQW��RX�OH�SUpVHQWHQW�PDWpULHOOHPHQW�FRPPH�Qp�G¶XQH�IHPPH�TXL�Q¶D�SDV�DFFRXFKpH��VRQW�SXQLV�
GH�OD�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV��
��6¶LO�Q¶HVW�SDV�pWDEOL�TXH�O¶HQIDQW�D�YpFX��OD�SHLQH�HVW�O¶HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�FLQT�����DQV��
��6¶LO�HVW�pWDEOL�TXH�O¶HQIDQW�Q¶D�SDV�YpFX��OH�FRXSDEOH�HVW�SXQL�GH�O¶HPSULVRQQHPHQW�G¶XQ�����j�GHX[������PRLV��

7RXWHIRLV�� ORUVTXH� O¶HQIDQW� D� pWp�PDWpULHOOHPHQW� SUpVHQWp� FRPPH�Qp� G¶XQH� IHPPH�TXL� Q¶D� SDV� DFFRXFKp�� SDU� VXLWH� G¶XQH�
UHPLVH� YRORQWDLUH� RX� XQ� DEDQGRQ� SDU� VHV� SDUHQWV�� OH� FRXSDEOH� HQFRXUW� OD� SHLQH� GH� GHX[� ���� PRLV� j� FLQT� ���� DQV�
G¶HPSULVRQQHPHQW��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���&HX[�TXL�VFLHPPHQW��GDQV�OHV�FRQGLWLRQV�GH�QDWXUH�j�UHQGUH�LPSRVVLEOH�VRQ�LGHQWLILFDWLRQ��GpSODFHQW�XQ�HQIDQW��OH�UHFqOHQW��
OH�IRQW�GLVSDUDvWUH��RX�OXL�VXEVWLWXHQW�XQ�DXWUH�HQIDQW��RX�OH�SUpVHQWHQW�PDWpULHOOHPHQW�FRPPH�Qp�G¶XQH�IHPPH�TXL�Q¶D�SDV�
DFFRXFKpH��VRQW�SXQLV�GH�OD�UpFOXVLRQ�GH�FLQT�j�GL[�DQV��
��6¶LO�Q¶HVW�SDV�pWDEOL�TXH�O¶HQIDQW�DLW�YpFX��OD�SHLQH�HVW�O¶HPSULVRQQHPHQW�GH�GHX[�PRLV�j�FLQT�DQV��
��6¶LO�HVW�pWDEOL�TXH�O¶HQIDQW�Q¶D�SDV�YpFX��OH�FRXSDEOH�HVW�SXQL�GH�O¶HPSULVRQQHPHQW�G¶XQ�j�GHX[�PRLV��
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6HFWLRQ�,9�
/¶HQOqYHPHQW�HW�OD�QRQ�UHSUpVHQWDWLRQ�GHV�PLQHXUV�

�
$UWLFOH��������������������$EURJp�����������

�
$UWLFOH���������������������$EURJp����������

�
$UWLFOH��������������������$EURJp�����������

�
$UWLFOH��������������������$EURJp�����������
�

$UW���������4XLFRQTXH��VDQV�YLROHQFHV��PHQDFHV�RX�IUDXGH��HQOqYH�RX�GpWRXUQH��RX�WHQWH�G¶HQOHYHU�RX�
GH�GpWRXUQHU�XQ�PLQHXU�GH�GL[�KXLW�DQV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�
DPHQGH�GH�FLQT�FHQWV�������j�GHX[�PLOOH���������'$��

/RUVTX¶XQH�PLQHXUH�DLQVL�HQOHYpH�RX�GpWRXUQpH�D�pSRXVp�VRQ�UDYLVVHXU��FHOXL�FL�QH�SHXW�rWUH�SRXUVXLYL�
TXH� VXU� OD� SODLQWH� GHV� SHUVRQQHV� D\DQW� TXDOLWp� SRXU� GHPDQGHU� O¶DQQXODWLRQ� GX� PDULDJH� HW� QH� SHXW� rWUH�
FRQGDPQp�TX¶DSUqV�TXH�FHWWH�DQQXODWLRQ�D�pWp�SURQRQFpH��
�

$UW���������4XLFRQTXH��pWDQW�FKDUJp�GH�OD�JDUGH�G¶XQ�HQIDQW��QH�OH�UHSUpVHQWH�SRLQW�DX[�SHUVRQQHV�TXL�
RQW�GURLW�GH�OH�UpFODPHU�HVW�SXQL�GH�O¶HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV��

�
$UW�� ����� �� 4XDQG� LO� D� pWp� VWDWXp� VXU� OD� JDUGH� G¶XQ� PLQHXU� SDU� GpFLVLRQ� GH� MXVWLFH� H[pFXWRLUH� SDU�

SURYLVLRQ�RX�GpILQLWLYH��OH�SqUH��OD�PqUH�RX�WRXWH�SHUVRQQH�TXL�QH�UHSUpVHQWH�SDV�FH�PLQHXU�j�FHX[�TXL�RQW�
OH�GURLW�GH�OH�UpFODPHU��RX�TXL��PrPH�VDQV�IUDXGH�RX�YLROHQFH��O¶HQOqYH��OH�GpWRXUQH�RX�OH�IDLW�HQOHYHU�RX�
GpWRXUQHU�GHV�PDLQV�GH�FHX[�DX[TXHOV�VD�JDUGH�D�pWp�FRQILpH��RX�GHV�OLHX[�R��FHV�GHUQLHUV�O¶RQW�SODFp��HVW�
SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ� ����PRLV�j�XQ� ����DQ�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV� ������j�FLQT�PLOOH�
��������'$��

6L� OH� FRXSDEOH� DYDLW� pWp� GpFODUp� GpFKX� GH� OD� SXLVVDQFH�SDWHUQHOOH�� O¶HPSULVRQQHPHQW� SHXW� rWUH� pOHYp�
MXVTX¶j�WURLV�����DQV��

�
�
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�

����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�SDU�YLROHQFHV��PHQDFHV�RX�IUDXGH��HQOqYH�RX�IDLW�HQOHYHU�XQ�PLQHXU�GH�GL[�KXLW�DQV�RX�O¶HQWUDvQH��GpWRXUQH�RX�
GpSODFH��RX�OH�IDLW��HQWUDvQHU��GpWRXUQHU�RX�GpSODFHU�GHV�OLHX[�R��LO�pWDLW�PLV�SDU�FHX[�j�O¶DXWRULWp�R��j�OD�GLUHFWLRQ�GHVTXHOV�LO�
pWDLW�VRXPLV�RX�FRQILp��HVW�SXQL�GH�OD�UpFOXVLRQ�GH�FLQT�j�GL[�DQV��
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6L�OH�PLQHXU�DLQVL�HQOHYp�RX�GpWRXUQp��HVW�kJp�GH�PRLQV�GH�TXLQ]H�DQV��OD�SHLQH�HVW�OD�UpFOXVLRQ�GH�GL[������j�YLQJW������DQV��
��7RXWHIRLV��VL�OH�PLQHXU�HVW�UHWURXYp�YLYDQW�DYDQW�TX
DLW�pWp�UHQGX�OH�MXJHPHQW�GH�FRQGDPQDWLRQ��OD�SHLQH�HVW�OD�UpFOXVLRQ�GH�
FLQT�����j�GL[������DQV��
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S��������
�

������5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� 6L� OH� FRXSDEOH� VH� IDLW� SD\HU� RX� D� HX� SRXU� EXW� GH� VH� IDLUH� SD\HU� XQH� UDQoRQ� SDU� OHV� SHUVRQQHV� VRXV� O¶DXWRULWp� RX� OD�
VXUYHLOODQFH�GHVTXHOOHV�OH�PLQHXU�pWDLW�SODFp��OD�SHLQH��TXHOTXH�VRLW�O¶kJH�GX�PLQHXU��HVW�OD�UpFOXVLRQ�SHUSpWXHOOH��
��7RXWHIRLV��VL�OH�PLQHXU�HVW�UHWURXYp�YLYDQW�DYDQW�TX¶DLW�pWp�UHQGX�OH�MXJHPHQW�GH�FRQGDPQDWLRQ��OD�SHLQH�HVW�OD�UpFOXVLRQ�GH�
GL[�j�YLQJW�DQV���

�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��'DQV�OHV�FDV�SUpYXV�DX[�DUWLFOHV�����j������O¶HQOqYHPHQW�HVW�SXQL�GH�PRUW�V¶LO�D�pWp�VXLYL�GH�OD�PRUW�GX�PLQHXU��



��
���

$UW������� ��+RUV�OH�FDV�RX�OH� IDLW�FRQVWLWXH�XQ�DFWH�SXQLVVDEOH�GH�FRPSOLFLWp��TXLFRQTXH��VFLHPPHQW��
FDFKH�RX�VRXVWUDLW�DX[�UHFKHUFKHV�XQ�PLQHXU�TXL�D�pWp�HQOHYp�RX�GpWRXUQp��RX�TXL�OH�GpUREH�j�O¶DXWRULWp�j�
ODTXHOOH�LO�HVW�OpJDOHPHQW�VRXPLV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�
GH�FLQT�FHQWV�������j�GHX[�PLOOH�FLQT�FHQWV���������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��

�
$UW������ELV���1RXYHDX����/
DFWLRQ�SXEOLTXH�SRXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH�����QH�SHXW�rWUH�H[HUFpH�TXH�

VXU�SODLQWH�GH�OD�YLFWLPH��
/H�SDUGRQ�GH�OD�YLFWLPH�PHW�ILQ�DX[�SRXUVXLWHV�SpQDOHV������

�
�
�

6HFWLRQ�9�
/¶DEDQGRQ�GH�IDPLOOH�

�
$UW��������0RGLILp����6RQW�SXQLV�G
XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�XQ�����DQ�HW�G
XQH�DPHQGH�

GH�YLQJW�FLQT�PLOOH����������'$�j�FHQW�PLOOH�����������'$���
���� OH�SqUH�RX�OD�PqUH�GH�IDPLOOH�TXL�DEDQGRQQH��VDQV�PRWLI�JUDYH�SHQGDQW�SOXV�GH�GHX[�����PRLV�� OD�

UpVLGHQFH�IDPLOLDOH�HW�VH�VRXVWUDLW�j�WRXWHV�VHV�REOLJDWLRQV�G
RUGUH�PRUDO�RX�G
RUGUH�PDWpULHO�UpVXOWDQW�GH�OD�
SXLVVDQFH�SDWHUQHOOH�RX�GH�OD�WXWHOOH�OpJDOH���OH�GpODL�GH�GHX[�����PRLV�QH�SRXUUD�rWUH�LQWHUURPSX�TXH�SDU�
XQ�UHWRXU�DX�IR\HU�LPSOLTXDQW�OD�YRORQWp�GH�UHSUHQGUH�GpILQLWLYHPHQW�OD�YLH�IDPLOLDOH���

���OH�PDUL�TXL��VDQV�PRWLI�JUDYH��DEDQGRQQH�YRORQWDLUHPHQW��SHQGDQW�SOXV�GH�GHX[�����PRLV��VD�IHPPH��
OD�VDFKDQW�HQFHLQWH���

���OH�SqUH�RX�OD�PqUH��TXH�OD�GpFKpDQFH�GH�OD�SXLVVDQFH�SDWHUQHOOH�VRLW�RX�QRQ�SURQRQFpH�j�OHXU�pJDUG��
TXL� FRPSURPHWWHQW� JUDYHPHQW�� SDU� GH� PDXYDLV� WUDLWHPHQWV�� SDU� GHV� H[HPSOHV� SHUQLFLHX[� G
LYURJQHULH�
KDELWXHOOH�RX�G
LQFRQGXLWH�QRWRLUH��SDU�XQ�GpIDXW�GH�VRLQV�RX�SDU�XQ�PDQTXH�GH�GLUHFWLRQ�QpFHVVDLUH��VRLW�OD�
VDQWp��VRLW�OD�VpFXULWp��VRLW�OD�PRUDOLWp�GH�OHXUV�HQIDQWV�RX�G
XQ�RX�SOXVLHXUV�GH�FHV�GHUQLHUV��

3RXU�OHV�SUHPLHU�HW�GHX[LqPH�FDV�SUpYXV�SDU�FHW�DUWLFOH�� OD�SRXUVXLWH�Q
HVW�H[HUFpH�TXH�VXU�SODLQWH�GH�
O
pSRX[�DEDQGRQQp��/H�SDUGRQ�GH�OD�YLFWLPH�PHW�ILQ�DX[�SRXUVXLWHV�SpQDOHV������

�
�

BBBBBBBBBBBBBBBBBBBBBBBBB�
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�XQ�����DQ�HW�G¶XQH�DPHQGH�GH�����j�������'$���
�����/H�SqUH�RX�OD�PqUH�GH�IDPLOOH�TXL�DEDQGRQQH��VDQV�PRWLI�JUDYH��SHQGDQW�SOXV�GH�GHX[�����PRLV��OD�UpVLGHQFH�IDPLOLDOH�HW�VH�
VRXVWUDLW�j� WRXW�RX�SDUWLH�GHV�REOLJDWLRQV�G¶RUGUH�PRUDO�RX�G¶RUGUH�PDWpULHO� UpVXOWDQW�GH� OD�SXLVVDQFH�SDWHUQHOOH�RX�GH� OD�
WXWHOOH� OpJDOH� �� OH�GpODL�GH�GHX[� ����PRLV�QH�SRXUUD�rWUH� LQWHUURPSX�TXH�SDU�XQ�UHWRXU�DX� IR\HU� LPSOLTXDQW� OD�YRORQWp�GH�
UHSUHQGUH�GpILQLWLYHPHQW�OD�YLH�IDPLOLDOH���
�����/H�PDUL�TXL��VDQV�PRWLI�JUDYH��DEDQGRQQH�YRORQWDLUHPHQW��SHQGDQW�SOXV�GH�GHX[�����PRLV��VD�IHPPH��OD�VDFKDQW�HQFHLQWH���
�����/HV�SqUH�RX�PqUH��TXH�OD�GpFKpDQFH�GH�OD�SXLVVDQFH�SDWHUQHOOH�VRLW�RX�QRQ�SURQRQFpH�j�OHXU�pJDUG��TXL�FRPSURPHWWHQW�
JUDYHPHQW�SDU�GH�PDXYDLV�WUDLWHPHQWV��SDU�GHV�H[HPSOHV�SHUQLFLHX[�G¶LYURJQHULH�KDELWXHOOH�RX�G¶LQFRQGXLWH�QRWRLUH��SDU�XQ�
GpIDXW�GH�VRLQV�RX�SDU�XQ�PDQTXH�GH�GLUHFWLRQ�QpFHVVDLUH��VRLW�OD�VDQWp��VRLW�OD�VpFXULWp��VRLW�OD�PRUDOLWp�GH�OHXUV�HQIDQWV�RX�
G¶XQ�RX�SOXVLHXUV�GH�FHV�GHUQLHUV��
����3RXU�OHV�FDV�SUpYXV�DX����HW����GH�FHW�DUWLFOH��OD�SRXUVXLWH�Q¶HVW�H[HUFpH�TXH�VXU�SODLQWH�GH�O¶pSRX[�DEDQGRQQp��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j�XQ�DQ�HW�G¶XQH�DPHQGH�GH�����j������'$���
���/H�SqUH�RX�OD�PqUH�GH�IDPLOOH�TXL�DEDQGRQQH�VDQV�PRWLI�JUDYH��SHQGDQW�SOXV�GH�GHX[�PRLV��OD�UpVLGHQFH�IDPLOLDOH�HW�VH�

VRXVWUDLW�j�WRXW�RX�SDUWLH�GHV�REOLJDWLRQV�G¶RUGUH�PRUDO�RX�G¶RUGUH�PDWpULHO�UpVXOWDQW�GH� OD�SXLVVDQFH�SDWHUQHOOH�RX�GH� OD�
WXWHOOH� OpJDOH� �� OH� GpODL� GH� GHX[� PRLV� QH� SRXUUD� rWUH� LQWHUURPSX� TXH� SDU� XQ� UHWRXU� DX� IR\HU� LPSOLTXDQW� OD� YRORQWp� GH�
UHSUHQGUH�GpILQLWLYHPHQW�OD�YLH�IDPLOLDOH���
���/H�PDUL�TXL��VDQV�PRWLI�JUDYH��DEDQGRQQH�YRORQWDLUHPHQW��SHQGDQW�SOXV�GH�GHX[�PRLV��VD�IHPPH��OD�VDFKDQW�HQFHLQWH���
���/HV�SqUH�RX�PqUH��TXH�OD�GpFKpDQFH�GH�OD�SXLVVDQFH�SDWHUQHOOH�VRLW�RX�QRQ�SURQRQFpH�j�OHXU�pJDUG��TXL�FRPSURPHWWHQW�

JUDYHPHQW�SDU�GH�PDXYDLV�WUDLWHPHQWV��SDU�GHV�H[HPSOHV�SHUQLFLHX[�G¶LYURJQHULH�KDELWXHOOH�RX�G¶LQFRQGXLWH�QRWRLUH��SDU�XQ�
GpIDXW�GH�VRLQV�RX�SDU�XQ�PDQTXH�GH�GLUHFWLRQ�QpFHVVDLUH��VRLW� OD�VDQWp��VRLW�OD�VpFXULWp��VRLW�OD�PRUDOLWp�GH�OHXUV�HQIDQWV�RX�
G¶XQ�RX�SOXVLHXUV�GH�FHV�GHUQLHUV��
��(Q� FH� TXL� FRQFHUQH� OHV� LQIUDFWLRQV� SUpYXHV� DX� ��� HW� ��� GX� SUpVHQW� DUWLFOH�� OD� SRXUVXLWH� FRPSRUWH� LQLWLDOHPHQW� XQH�
LQWHUSHOODWLRQ��FRQVWDWpH�SDU�SURFqV�YHUEDO��GX�GpOLQTXDQW�SDU�XQ�RIILFLHU�GH�SROLFH�MXGLFLDLUH��
��8Q�GpODL�GH�KXLW�MRXUV�OXL�HVW�DFFRUGp�SRXU�H[pFXWHU�VHV�REOLJDWLRQV��6L�OH�GpOLQTXDQW�HVW�HQ�IXLWH�RX�V¶LO�Q¶D�SDV�GH�UpVLGHQFH�
FRQQXH��O¶LQWHUSHOODWLRQ�HVW�UHPSODFpH�SDU�O¶HQYRL�G¶XQH�OHWWUH�UHFRPPDQGpH�DX�GHUQLHU�GRPLFLOH�FRQQX��
��'DQV�OHV�PrPHV�FDV��SHQGDQW�OH�PDULDJH��OD�SRXUVXLWH�Q¶HVW�H[HUFpH�TXH�VXU�OD�SODLQWH�GH�O¶pSRX[�UHVWp�DX�IR\HU��
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����

$UW��������0RGLILp����(VW�SXQLH�G
XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�G
XQH�DPHQGH�
GH� FLQTXDQWH�PLOOH� ���������'$� j� WURLV� FHQW�PLOOH� ���������� '$�� WRXWH� SHUVRQQH� TXL�� DX�PpSULV� G
XQH�
GpFLVLRQ�GH� MXVWLFH� UHQGXH�FRQWUH�HOOH�RX�HQ�PpFRQQDLVVDQFH�G
XQH�RUGRQQDQFH�RX�G
XQ� MXJHPHQW� O
D\DQW�
FRQGDPQpH� j� YHUVHU� XQH� SHQVLRQ� DOLPHQWDLUH� j� VRQ� FRQMRLQW�� j� VHV� � DVFHQGDQWV�� j� VHV� GHVFHQGDQWV�� HVW�
YRORQWDLUHPHQW� GHPHXUpH�SOXV�GH�GHX[� ����PRLV� VDQV� IRXUQLU� OD� WRWDOLWp� GHV� VXEVLGHV� � GpWHUPLQpV�SDU� OH�
MXJH�QL�GH�V
DFTXLWWHU�GX�PRQWDQW�LQWpJUDO�GH�OD�SHQVLRQ��

/H� GpIDXW� GH� SDLHPHQW� HVW� SUpVXPp� YRORQWDLUH�� VDXI� SUHXYH� FRQWUDLUH�� /
LQVROYDELOLWp� TXL� UpVXOWH� GH�
O
LQFRQGXLWH�KDELWXHOOH��GH�OD�SDUHVVH�RX�GH�O
LYURJQHULH��Q
HVW�HQ�DXFXQ�FDV�XQ�PRWLI�G
H[FXVH�YDODEOH�SRXU�
OH�GpELWHXU��

6DQV�SUpMXGLFH�GH�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW�����GX�FRGH�GH�SURFpGXUH�SpQDOH��
HVW�pJDOHPHQW�FRPSpWHQW�SRXU�FRQQDvWUH�GHV�GpOLWV�YLVpV�DX�SUpVHQW�DUWLFOH��OH�WULEXQDO�GX�GRPLFLOH�RX�GH�OD�
UpVLGHQFH�GH�OD�SHUVRQQH�TXL�GRLW�UHFHYRLU�OD�SHQVLRQ�DOLPHQWDLUH�RX�EpQpILFLHU�GHV�VXEVLGHV��

/H�SDUGRQ�GH�OD�YLFWLPH��DSUqV�SDLHPHQW�GHV�VRPPHV�H[LJLEOHV��PHW�ILQ�DX[�SRXUVXLWHV�SpQDOHV������
�
$UW������� ��7RXWH�SHUVRQQH�FRQGDPQpH�SRXU� O¶XQ�GHV�GpOLWV� SUpYXV� DX[� DUWLFOHV����� HW� ����SHXW�� HQ�

RXWUH��rWUH�IUDSSpH��SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��GH�O¶LQWHUGLFWLRQ�GHV�GURLWV�PHQWLRQQpV�
j�O¶DUWLFOH����GX�SUpVHQW�FRGH��

�
6HFWLRQ�9,�

$WWHQWDWV�DX[�P°XUV�
�

$UW�� ����� �0RGLILp�� �� 7RXWH� SHUVRQQH� TXL� D� FRPPLV� XQ� RXWUDJH� SXEOLF� j� OD� SXGHXU� HVW� SXQLH� G¶XQ�
HPSULVRQQHPHQW� GH� GHX[� ���� PRLV� j� GHX[� ���� DQV� HW� G¶XQH� DPHQGH� GH� FLQT� FHQWV� ������ j� GHX[� PLOOH�
��������'$��

/RUVTXH� O¶RXWUDJH�SXEOLF�j� OD�SXGHXU�D�FRQVLVWp�HQ�XQ�DFWH�FRQWUH�QDWXUH�DYHF�XQ� LQGLYLGX�GX�PrPH�
VH[H��OD�SHLQH�HVW�XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�XQH�DPHQGH�GH�PLOOH���������j�GL[�
PLOOH���������'$�������
�

$UW������ELV���1RXYHDX����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�
DPHQGH�GH� FLQT� FHQWV� ������j� GHX[�PLOOH� ��������'$�TXLFRQTXH� DXUD� IDEULTXp�� GpWHQX�� LPSRUWp� RX� IDLW�
LPSRUWHU�HQ�YXH�GH�IDLUH�FRPPHUFH��GLVWULEXWLRQ��ORFDWLRQ��DIILFKDJH��
RX�H[SRVLWLRQ��H[SRVH�RX� WHQWH�G¶H[SRVHU�DX[�UHJDUGV�GX�SXEOLF��YHQGX�RX� WHQWp�GH�YHQGUH��GLVWULEXp�RX�
WHQWp� GH� GLVWULEXHU�� WRXV� LPSULPpV�� pFULWV�� GHVVLQV�� DIILFKHV�� JUDYXUHV�� SHLQWXUHV�� SKRWRJUDSKLHV�� FOLFKpV��
PDWULFHV��RX�UHSURGXFWLRQV��WRXV�REMHWV�FRQWUDLUHV�j�OD�GpFHQFH������
BBBBBBBBBBBBBBBBB�

�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$��WRXWH�SHUVRQQH�TXL��DX�
PpSULV� G¶XQH� GpFLVLRQ� GH� MXVWLFH� UHQGXH� FRQWUH� HOOH� RX� HQ�PpFRQQDLVVDQFH� G¶XQH� RUGRQQDQFH� RX� G¶XQ� MXJHPHQW� O¶D\DQW�
FRQGDPQpH� j� YHUVHU� XQH� SHQVLRQ� DOLPHQWDLUH� j� VRQ� FRQMRLQW�� j� VHV� DVFHQGDQWV�� j� VHV� GHVFHQGDQWV�� HVW� YRORQWDLUHPHQW�
GHPHXUpH�SOXV�GH�GHX[�����PRLV�VDQV�IRXUQLU�OD�WRWDOLWp�GHV�VXEVLGHV�GpWHUPLQpV�SDU�OH�MXJH�QL�DFTXLWWHU�OH�PRQWDQW�LQWpJUDO�
GH�OD�SHQVLRQ��
���/H�GpIDXW�GH�SDLHPHQW�HVW�SUpVXPp�YRORQWDLUH��VDXI�SUHXYH�FRQWUDLUH��/¶LQVROYDELOLWp�TXL�UpVXOWH�GH�O¶LQFRQGXLWH�KDELWXHOOH��
GH�OD�SDUHVVH�RX�GH�O¶LYURJQHULH��Q¶HVW�HQ�DXFXQ�FDV�XQ�PRWLI�G¶H[FXVH�YDODEOH�SRXU�OH�GpELWHXU��
���/H� WULEXQDO� FRPSpWHQW� SRXU� FRQQDvWUH� GHV� GpOLWV� YLVpV� DX�SUpVHQW� DUWLFOH� HVW� FHOXL� GX�GRPLFLOH� RX� GH� OD� UpVLGHQFH� GH� OD�
SHUVRQQH�TXL�GRLW�UHFHYRLU�OD�SHQVLRQ�RX�EpQpILFLHU�GHV�VXEVLGHV��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
���7RXWH�SHUVRQQH�TXL�D�FRPPLV�XQ�RXWUDJH�SXEOLF�j�OD�SXGHXU�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j�GHX[�DQV�HW�
G¶XQH�DPHQGH�GH�����j�������'$��
��(VW� SXQL� GH� OD� PrPH� SHLQH� TXLFRQTXH� DXUD� IDEULTXp�� GpWHQX�� LPSRUWp� RX� IDLW� LPSRUWHU� HQ� YXH� GH� IDLUH�� FRPPHUFH��
GLVWULEXWLRQ��ORFDWLRQ��DIILFKDJH�RX�H[SRVLWLRQ��H[SRVp�RX�WHQWp�G¶H[SRVHU�DX[�UHJDUGV�GX�SXEOLF��YHQGX�RX�WHQWp�GH�YHQGUH��
GLVWULEXp�RX�WHQWp�GH�GLVWULEXHU��WRXV�LPSULPpV��pFULWV��GHVVLQV��DIILFKHV��JUDYXUHV��SHLQWXUHV��SKRWRJUDSKLHV��FOLFKpV��PDWULFHV�
RX�UHSURGXFWLRQV��WRXV�REMHWV�FRQWUDLUHV�j�OD�GpFHQFH��
��/RUVTXH�O¶RXWUDJH�SXEOLF�j�OD�SXGHXU�D�FRQVLVWp�HQ�XQ�DFWH�FRQWUH�QDWXUH�DYHF�XQ�LQGLYLGX�GX�PrPH�VH[H��OD�SHLQH�HVW�XQ�
HPSULVRQQHPHQW�GH�VL[�PRLV�j�WURLV�DQV�HW�XQH�DPHQGH�GH�������j��������'$��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXWH�SHUVRQQH�TXL�D�FRPPLV�XQ�RXWUDJH�SXEOLF�j�OD�SXGHXU�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j�GHX[�DQV�HW�
G¶XQH�DPHQGH�GH�����j�������'$��
��/RUVTXH�O¶RXWUDJH�SXEOLF�j�OD�SXGHXU�D�FRQVLVWp�HQ�XQ�DFWH�FRQWUH�QDWXUH�DYHF�XQ�LQGLYLGX�GX�PrPH�VH[H��OD�SHLQH�HVW�XQ�
HPSULVRQQHPHQW�GH�VL[�PRLV�j�WURLV�DQV�HW�XQH�DPHQGH�GH�������j��������'$��
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
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$UW������ELV�����1RXYHDX�� ��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�FLQT�����DQV�j�GL[������DQV�HW�G¶XQH�
DPHQGH�GH���������'$�j�����������'$�TXLFRQTXH��UHSUpVHQWH��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��XQ�PLQHXU�
GH� PRLQV� GH� GL[�KXLW� ����� DQV� V¶DGRQQDQW� j� GHV� DFWLYLWpV� VH[XHOOHV� H[SOLFLWHV�� UpHOOHV� RX� VLPXOpHV�� RX�
UHSUpVHQWH�GHV�RUJDQHV�VH[XHOV�G¶XQ�PLQHXU��j�GHV�ILQV�SULQFLSDOHPHQW�VH[XHOOHV��RX�IDLW�OD�SURGXFWLRQ��OD�
GLVWULEXWLRQ��OD�GLIIXVLRQ��OD�SURSDJDWLRQ��O¶LPSRUWDWLRQ��O¶H[SRUWDWLRQ��O¶RIIUH��OD�YHQWH�RX�OD�GpWHQWLRQ�GHV�
PDWpULHOV�SRUQRJUDSKLTXHV�PHWWDQW�HQ�VFqQH�GHV�PLQHXUV��

(Q� FDV� GH� FRQGDPQDWLRQ�� OD� MXULGLFWLRQ� SURQRQFH� OD� FRQILVFDWLRQ� GHV� PR\HQV� TXL� RQW� VHUYL� j� OD�
FRPPLVVLRQ�GH�O¶LQIUDFWLRQ�DLQVL�TXH�OHV�ELHQV�REWHQXV�GH�IDoRQ�LOOLFLWH��VRXV�UpVHUYH�GHV�GURLWV�GHV�WLHUV�GH�
ERQQH�IRL������

�
$UW�� ����� �0RGLILp�� �� (VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� FLQT� ���� j� GL[� ����� DQV�� WRXW� DWWHQWDW� j� OD�

SXGHXU�FRQVRPPp�RX� WHQWp� VDQV�YLROHQFH�� VXU� OD�SHUVRQQH�G¶XQ�PLQHXU�GH����DQV�GH� O¶XQ�RX�GH� O¶DXWUH�
VH[H��

(VW� SXQL� GH� OD� UpFOXVLRQ� j� WHPSV� GH� FLQT� ���� j� GL[� ����� DQV�� O¶DWWHQWDW� j� OD� SXGHXU� FRPPLV� SDU� WRXW�
DVFHQGDQW��VXU�OD�SHUVRQQH�G¶XQ�PLQHXU��PrPH�kJp�GH�SOXV�GH����DQV��PDLV�QRQ�pPDQFLSp�SDU�OH�PDULDJH������

�
$UW������� �0RGLILp�� ��(VW�SXQL�GH� OD� UpFOXVLRQ�j� WHPSV��GH�FLQT�����j�GL[������DQV�� WRXW�DWWHQWDW�j� OD�

SXGHXU�FRQVRPPp�RX�WHQWp�DYHF�YLROHQFHV�FRQWUH�GHV�SHUVRQQHV�GH�O¶XQ�RX�GH�O¶DXWUH�VH[H��
6L�OH�FULPH�D�pWp�FRPPLV�VXU�OD�SHUVRQQH�G¶XQ�PLQHXU�GH�VHL]H�DQV��OH�FRXSDEOH�HVW�SXQL�GH�OD�UpFOXVLRQ�

j�WHPSV�GH�GL[������j�YLQJW������DQV������
�
$UW��������0RGLILp����4XLFRQTXH�D�FRPPLV�OH�FULPH�GH�YLRO�HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�

����j�GL[������DQV��
6L�OH�YLRO�D�pWp�FRPPLV�VXU�XQ�PLQHXU�GH�PRLQV�GH�GL[�KXLW������DQV��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV�

GH�GL[������j�YLQJW������DQV������
�
$UW���������6L�OHV�FRXSDEOHV�VRQW�OHV�DVFHQGDQWV�GH�OD�SHUVRQQH�VXU�ODTXHOOH�D�pWp�FRPPLV�O¶DWWHQWDW�RX�

OH�YLRO��V¶LOV�VRQW�GH�OD�FODVVH�GH�FHX[�TXL�RQW�DXWRULWp�VXU�HOOH��V¶LOV�VRQW�VHV�LQVWLWXWHXUV�RX�VHV�VHUYLWHXUV�j�
JDJHV��RX�VHUYLWHXUV�j�JDJHV�GHV�SHUVRQQHV�FL�GHVVXV�GpVLJQpHV��V¶LOV�VRQW�IRQFWLRQQDLUHV�RX�PLQLVWUHV�G¶XQ�
FXOWH��RX�VL�OH�FRXSDEOH��TXHO�TX¶LO�VRLW��D�pWp�DLGp�GDQV�VRQ�FULPH�SDU�XQH�RX�SOXVLHXUV�SHUVRQQHV��OD�SHLQH�
HVW� FHOOH� GH� OD� UpFOXVLRQ� j� WHPSV�� GH�GL[� ����� j� YLQJW� ����� DQV�� GDQV� OH� FDV�SUpYX� j� O¶DOLQpD�SUHPLHU� GH�
O¶DUWLFOH������HW�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��GDQV�OHV�FDV�SUpYXV�DX[�DUWLFOHV�����HW�������
BBBBBBBBBBBBBBBBB�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
��
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW�����
��� (VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� FLQT� j� GL[� DQV�� WRXW� DWWHQWDW� j� OD� SXGHXU� FRQVRPPp� RX� WHQWp� VDQV� YLROHQFH�� VXU� OD�
SHUVRQQH�G¶XQ�PLQHXU�GH�TXLQ]H�DQV�GH�O¶XQ�RX��GH�O
DXWUH�VH[H��
��(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�j�GL[�DQV��O¶DWWHQWDW�j�OD�SXGHXU�FRPPLV�SDU�WRXW�DVFHQGDQW��VXU�OD�SHUVRQQH�G¶XQ�
PLQHXU��PrPH�kJp�GH�SOXV�GH�TXLQ]H�DQV��PDLV�QRQ�pPDQFLSp�SDU�OH�PDULDJH��
�

�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�GH� OD� UpFOXVLRQ�j� WHPSV��GH� FLQT�j� GL[�DQV�� WRXW� DWWHQWDW� j� OD�SXGHXU� FRQVRPPp�RX� WHQWp� VDQV�YLROHQFH� VXU� OD�
SHUVRQQH�G¶XQ�PLQHXU�GH�TXLQ]H�DQV�GH�O¶XQ�RX�GH�O¶DXWUH�VH[H��
��(VW�SXQL�GH�OD�PrPH�SHLQH��O¶DWWHQWDW�j�OD�SXGHXU�FRPPLV�SDU�WRXW�DVFHQGDQW�VXU�OD�SHUVRQQH�G¶XQ�PLQHXU��PrPH�kJp�GH�
SOXV�GH�TXLQ]H�DQV��PDLV�QRQ�pPDQFLSp�SDU�OH�PDULDJH����
�
����/
DOLQpD���D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
��
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�j�GL[�DQV��WRXW�DWWHQWDW�j�OD�SXGHXU�FRQVRPPp�RX�WHQWp�DYHF�YLROHQFHV�FRQWUH�GHV�
SHUVRQQHV�GH�O¶XQ�RX�GH�O¶DXWUH�VH[H��
6L�OH�FULPH�D�pWp�FRPPLV�VXU�OD�SHUVRQQH�G¶XQ�PLQHXU�GH�TXLQ]H�DQV��OH�FRXSDEOH�HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�GL[�

�����j�YLQJW������DQV��
�

����/¶DOLQpD���D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����LO�pWDLW�UpGLJp�FRPPH�VXLW���
��6L�OH�YLRO�D�pWp�FRPPLV�VXU�OD�SHUVRQQH�G¶XQH�PLQHXUH�GH�VHL]H�DQV��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������
DQV��
�

/¶DOLQpD���D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�D�FRPPLV�OH�FULPH�GH�YLRO�HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��
��6L�OH�YLRO�D�pWp�FRPPLV�VXU�OD�SHUVRQQH�G¶XQH�PLQHXUH�GH�TXLQ]H�DQV��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������
DQV��
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����

$UW������ELV���0RGLILp����6RQW�FRQVLGpUpHV�FRPPH�LQFHVWHV��OHV�UHODWLRQV�VH[XHOOHV�HQWUH���
���SDUHQWV�HQ�OLJQH�GHVFHQGDQWH�RX�DVFHQGDQWH���
���IUqUHV�HW�V°XUV�JHUPDLQV��FRQVDQJXLQV�RX�XWpULQV���
���XQH�SHUVRQQH�HW�O¶HQIDQW�GH�O¶XQ�GH�VHV�IUqUHV�RX�V°XUV�JHUPDLQV��FRQVDQJXLQV�RX�XWpULQV�RX�DYHF�XQ�

GHVFHQGDQW�GH�FHOXL�FL���
���OD�PqUH�RX�OH�SqUH�HW�O¶pSRX[�RX�O¶pSRXVH��OH�YHXI�RX�OD�YHXYH�GH�VRQ�HQIDQW�RX�G¶XQ�DXWUH�GH�VHV�

GHVFHQGDQWV���
���SDUkWUH�RX�PDUkWUH�HW�OH�GHVFHQGDQW�GH�O¶DXWUH�FRQMRLQW���
���GHV�SHUVRQQHV�GRQW�O¶XQH�HVW�O¶pSRXVH�RX�O¶pSRX[�G
XQ�IUqUH�RX�G¶XQH�V°XU��
/D�SHLQH�HVW�GH�GL[������DQV�j�YLQJW������DQV�GH�UpFOXVLRQ�GDQV�OHV��HU�HW��qPH�FDV��GH�FLQT�����DQV�j�

GL[� ����� DQV� G¶HPSULVRQQHPHQW� GDQV� OHV� �qPH�� �qPH� HW� �qPH� FDV� HW� GH� GHX[� ���� DQV� j� FLQT� ���� DQV�
G¶HPSULVRQQHPHQW�GDQV�OH��qPH�FDV��

/HV�UHODWLRQV�VH[XHOOHV�HQWUH�OH�WLWXODLUH�GX�GURLW�GH�UHFXHLO� OpJDO��NkILO��HW�O¶HQIDQW�UHFXHLOOL��PDNIRXO��
VRQW�SDVVLEOHV�GH�OD�SHLQH�SUpYXH�SRXU�O¶LQFHVWH�FRPPLV�HQWUH�SDUHQWV�HQ�OLJQH�GHVFHQGDQWH�RX�DVFHQGDQWH��

/D� FRQGDPQDWLRQ� SURQRQFpH� FRQWUH� OH� SqUH�� OD�PqUH� RX� OH� WLWXODLUH� GX� GURLW� GH� UHFXHLO� OpJDO� �NkILO��
FRPSRUWH�OD�GpFKpDQFH�GH�OD�WXWHOOH�HW��RX�GX�UHFXHLO�OpJDO������
�

$UW�� ����� �� 7RXW� FRXSDEOH� G¶XQ� DFWH� G¶KRPR�� VH[XDOLWp� HVW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� GHX[� ����
PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�GHX[�PLOOH���������'$��

6L� O¶XQ�GHV�DXWHXUV�HVW�PLQHXU�GH�GL[�KXLW� DQV�� OD�SHLQH�j� O¶pJDUG�GX�PDMHXU�SHXW�rWUH�pOHYpH� MXVTX¶j�
WURLV�����DQV�G¶HPSULVRQQHPHQW�HW�GL[�PLOOH����������'$�G¶DPHQGH��
�

$UW�� ����� �0RGLILp�� ��(VW� SXQLH�G¶XQ� HPSULVRQQHPHQW�G¶XQ� ���� j� GHX[� ���� DQV� WRXWH� IHPPH�PDULpH�
FRQYDLQFXH�G¶DGXOWqUH��

4XLFRQTXH�FRQVRPPH�O¶DGXOWqUH�DYHF�XQH�IHPPH�OD�VDFKDQW�PDULpH�HVW�SXQL�GH�OD�PrPH�SHLQH��
(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�GHX[�����DQV�� WRXW�KRPPH�PDULp�FRQYDLQFX�G¶DGXOWqUH��� OD�

IHPPH�FRDXWHXU�HVW�SXQLH�GH�OD�PrPH�SHLQH��VDQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GH�O¶DOLQpD�SUpFpGHQW��
/D�SRXUVXLWH�Q¶HVW�H[HUFpH�TXH�VXU�SODLQWH�GX�FRQMRLQW�RIIHQVp��
/H�SDUGRQ�GH�FH�GHUQLHU�PHW�ILQ�DX[�SRXUVXLWHV������

�
$UWLFOH����������������$EURJp�����������

�
$UW�� ����� �� /D� SUHXYH� GH� O¶LQIUDFWLRQ� UpSULPpH� SDU� O¶DUWLFOH� ���� V¶pWDEOLW� VRLW� SDU� SURFqV�YHUEDO� GH�

FRQVWDW�GH�IODJUDQW�GpOLW�GUHVVp�SDU�XQ�RIILFLHU�GH�SROLFH�MXGLFLDLUH��VRLW�SDU�O¶DYHX�UHODWp�GDQV�GHV�OHWWUHV�RX�
GRFXPHQWV�pPDQpV�GX�SUpYHQX�RX�SDU�O¶DYHX�MXGLFLDLUH��
�

$UW������ELV���1RXYHDX����(VW�UpSXWpH�DYRLU�FRPPLV�O
LQIUDFWLRQ�GH�KDUFqOHPHQW�VH[XHO�HW� VHUD�SXQLH�
G
XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�XQ�����DQ�HW�G
XQH�DPHQGH�GH�FLQTXDQWH�PLOOH����������'$�j�FHQW�
PLOOH�����������'$��WRXWH�SHUVRQQH�TXL�DEXVH�GH�O
DXWRULWp�TXH�OXL�FRQIqUH�VD�IRQFWLRQ�RX�VD�SURIHVVLRQ��HQ�
GRQQDQW�j�DXWUXL�GHV�RUGUHV�� HQ�SURIpUDQW�GHV�PHQDFHV�� HQ� LPSRVDQW�GHV�FRQWUDLQWHV�RX� HQ�H[HUoDQW�GHV�
SUHVVLRQV��GDQV�OH�EXW�G
REWHQLU�GHV�IDYHXUV�GH�QDWXUH�VH[XHOOH��

(Q�FDV�GH�UpFLGLYH��OD�SHLQH�HVW�SRUWpH�DX�GRXEOH�������
�

$UW�� ���� ELV� ��� �1RXYHDX�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� ELV� VRQW� DSSOLFDEOHV� DX[� LQIUDFWLRQV�
SUpYXHV�SDU�OHV�DUWLFOHV��������������������HW�����ELV�GH�OD�SUpVHQWH�VHFWLRQ������

�
�
�
�
�
�
BBBBBBBBBBBBBBBB�

�

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�
$MRXWp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��6RQW�FRQVLGpUpHV�FRPPH�LQFHVWHV��OHV�UHODWLRQV�VH[XHOOHV�HQWUH���



��
����

���SDUHQWV�HQ�OLJQH�GHVFHQGDQWH�RX�DVFHQGDQWH���
���IUqUHV�HW�V°XUV�JHUPDLQV��FRQVDQJXLQV�RX�XWpULQV���
���XQH�SHUVRQQH�HW�O¶HQIDQW�GH�O¶XQ�GH�VHV�IUqUHV�RX�V°XUV�JHUPDLQV��FRQVDQJXLQV�RX�XWpULQV�RX�DYHF�XQ�GHVFHQGDQW�GH�FHOXL�
FL���
���OD�PqUH�RX�OH�SqUH�HW�O¶pSRX[�RX�O¶pSRXVH��OH�YHXI�RX�OD�YHXYH�GH�VRQ�HQIDQW�RX�G¶XQ�DXWUH�GH�VHV�GHVFHQGDQWV���
���SDUkWUH�RX�PDUkWUH�HW�OH�GHVFHQGDQW�GH�O¶DXWUH�FRQMRLQW���
���GHV�SHUVRQQHV�GRQW�O¶XQH�HVW�O¶pSRXVH�RX�O¶pSRX[�G¶XQ�IUqUH�RX�G¶XQH�V°XU���
��/D�SHLQH�HVW�GH����j����DQV�GH�OD�UpFOXVLRQ�GDQV�OHV��HU�HW��qPH�FDV��GH�FLQT�����j�GL[������DQV�G¶HPSULVRQQHPHQW�GDQV�OHV�
�qPH���qPH�HW��qPH�FDV�HW�GH���j���DQV�GDQV�OH��qPH�FDV��
��'DQV�WRXV�OHV�FDV��VL�O¶LQFHVWH�HVW�FRPPLV�SDU�XQH�SHUVRQQH�PDMHXUH�DYHF�XQH�SHUVRQQH�PLQHXUH�GH����DQV��OD�SHLQH�LQIOLJpH�j�
OD�SHUVRQQH�PDMHXUH�VHUD�REOLJDWRLUHPHQW�VXSpULHXUH�j�FHOOH�LQIOLJpH�j�OD�SHUVRQQH�PLQHXUH��
��/D�FRQGDPQDWLRQ�SURQRQFpH�FRQWUH�OH�SqUH�RX�OD�PqUH�FRPSRUWH�OD�SHUWH�GH�OD�SXLVVDQFH�SDWHUQHOOH�RX�GH�OD�WXWHOOH�OpJDOH��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQLH�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�GHX[�����DQV�WRXWH�IHPPH�PDULpH�FRQYDLQFXH�G¶DGXOWqUH��
�4XLFRQTXH�FRQVRPPH�O¶DGXOWqUH�DYHF�XQH�IHPPH�OD�VDFKDQW�PDULpH�HVW�SXQL�GH�OD�PrPH�SHLQH��
���(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�XQ�DQ�WRXW�KRPPH�PDULp�FRQYDLQFX�G¶DGXOWqUH���OD�FRPSOLFH�HVW�SXQLH�GH�OD����
PrPH�SHLQH��VDQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GH�O¶DOLQpD�SUpFpGHQW��
��/D�SRXUVXLWH�Q¶HVW�H[HUFpH�TXH�VXU�SODLQWH�GX�FRQMRLQW�RIIHQVp��
�
����$EURJp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/H�SDUGRQ�GX�FRQMRLQW�RIIHQVp�PHW�ILQ�DX[�SRXUVXLWHV�H[HUFpHV�FRQWUH�VRQ�FRQMRLQW��
��/H�SDUGRQ�DFFRUGp�SRVWpULHXUHPHQW�j�XQH� FRQGDPQDWLRQ�GHYHQXH� LUUpYRFDEOH�DUUrWH� OHV� HIIHWV�GH� FHWWH� FRQGDPQDWLRQ� j�
O¶pJDUG�GX�FRQMRLQW�SDUGRQQp��

�
����$MRXWp�SDU�OD�ORL�Q��������GX����QRYHPEUH������-2�Q������S������
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
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6HFWLRQ�9,,�
([FLWDWLRQ�GH�PLQHXUV�j�OD�GpEDXFKH�HW�SURVWLWXWLRQ�

�
$UW��������0RGLILp����4XLFRQTXH�LQFLWH��IDYRULVH�RX�IDFLOLWH�OD�GpEDXFKH�RX�OD�FRUUXSWLRQ�G¶XQ�PLQHXU�

GH�PRLQV�GH�GL[�KXLW������DQV��PrPH�RFFDVLRQQHOOHPHQW��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�FLQT�����DQV�j�
GL[������DQV�HW�G¶XQH�DPHQGH�GH��������'$�j���������'$��

/D� WHQWDWLYH� GX� GpOLW� YLVp� DX� SUpVHQW� DUWLFOH� HVW� SXQLH� GHV� SHLQHV� SUpYXHV� SRXU� O¶LQIUDFWLRQ�
FRQVRPPpH�����
�

$UW��������0RGLILp����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�
FLQT�FHQWV� ������j�YLQJW�PLOOH� ���������'$��j�PRLQV�TXH� OH� IDLW� QH�FRQVWLWXH�XQH� LQIUDFWLRQ�SOXV�JUDYH��
TXLFRQTXH�VFLHPPHQW���

���G¶XQH�PDQLqUH�TXHOFRQTXH��DLGH��DVVLVWH��RX�SURWqJH�OD�SURVWLWXWLRQ�G¶DXWUXL�RX�OH�UDFRODJH�HQ�YXH�GH�
OD�SURVWLWXWLRQ���

���VRXV�XQH�IRUPH�TXHOFRQTXH��SDUWDJH�OHV�SURGXLWV�GH�OD�SURVWLWXWLRQ�G¶DXWUXL�RX�UHoRLW�GHV�VXEVLGHV�
G¶XQH� SHUVRQQH� VH� OLYUDQW� KDELWXHOOHPHQW� j� OD� SURVWLWXWLRQ� RX� WLUDQW� HOOH� PrPH� GHV� UHVVRXUFHV� GH� OD�
SURVWLWXWLRQ�G¶DXWUXL���

���YLW�DYHF�XQH�SHUVRQQH�VH�OLYUDQW�KDELWXHOOHPHQW�j�OD�SURVWLWXWLRQ���
���pWDQW�HQ� UHODWLRQV�KDELWXHOOHV�DYHF�XQH�RX�SOXVLHXUV�SHUVRQQHV� VH� OLYUDQW�j� OD�SURVWLWXWLRQ�QH�SHXW�

MXVWLILHU�GH�UHVVRXUFHV�FRUUHVSRQGDQW�j�VRQ�WUDLQ�GH�YLH���
���HPEDXFKH��HQWUDvQH�RX�HQWUHWLHQW��PrPH�DYHF� VRQ�FRQVHQWHPHQW�� XQH�SHUVRQQH�PrPH�PDMHXUH�HQ�

YXH�GH�OD�SURVWLWXWLRQ��RX�OD�OLYUH�j�OD�SURVWLWXWLRQ�RX�j�OD�GpEDXFKH���
���IDLW�RIILFH�G¶LQWHUPpGLDLUH��j�XQ�WLWUH�TXHOFRQTXH��HQWUH�OHV�SHUVRQQHV�VH�OLYUDQW�j�OD�SURVWLWXWLRQ�RX�j�

OD�GpEDXFKH�HW�OHV�LQGLYLGXV�TXL�H[SORLWHQW�RX�UpPXQqUHQW�OD�SURVWLWXWLRQ�RX�OD�GpEDXFKH�G¶DXWUXL���
���SDU�PHQDFH��SUHVVLRQ��PDQ°XYUH�RX�SDU�WRXW�DXWUH�PR\HQ��HQWUDYH�O¶DFWLRQ�GH�SUpYHQWLRQ��GH�

FRQWU{OH��G¶DVVLVWDQFH�RX�GH�UppGXFDWLRQ�HQWUHSULVH�SDU�GHV�RUJDQLVPHV�TXDOLILpV�HQ�IDYHXU�GH�SHUVRQQHV�VH�
OLYUDQW�j�OD�SURVWLWXWLRQ�RX�HQ�GDQJHU�GH�SURVWLWXWLRQ��

/D�WHQWDWLYH�GHV�GpOLWV�YLVpV�DX�SUpVHQW�DUWLFOH�HVW�SXQLH�GHV�SHLQHV�SUpYXHV�SRXU�FHV�GpOLWV������
BBBBBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW����
���4XLFRQTXH�LQFLWH��IDYRULVH�RX�IDFLOLWH�OD�GpEDXFKH�RX�OD�FRUUXSWLRQ�GHV�PLQHXUV�GH�PRLQV�GH����DQV��GH�O¶XQ�RX�GH�O¶DXWUH�
VH[H��RX�PrPH�RFFDVLRQQHOOHPHQW��GHV�PLQHXUV�GH�PRLQV�GH�VHL]H�DQV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�FLQT�����j�GL[������
DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�YLQJW�FLQT�PLOOH����������'$��
��/D�WHQWDWLYH�GHV�GpOLWV�YLVpV�DX�SUpVHQW�DUWLFOH�HVW�SXQLH�GHV�SHLQHV�SRXU�FHV�GpOLWV��
�
/¶DOLQpD��HU�D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW����
���4XLFRQTXH�H[FLWH��IDYRULVH�RX�IDFLOLWH�KDELWXHOOHPHQW�OD�GpEDXFKH�RX�OD�FRUUXSWLRQ�GHV�PLQHXUV�GH�YLQJW�HW�XQ�DQV��GH�O¶XQ�
RX�GH�O¶DXWUH�VH[H��RX�PrPH�RFFDVLRQQHOOHPHQW�GH�PLQHXUV�GH�VHL]H�DQV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�FLQT�����j�GL[������
DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$�����OH�UHVWH�VDQV�FKDQJHPHQW��

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��4XLFRQTXH�H[FLWH��IDYRULVH�RX�IDFLOLWH�KDELWXHOOHPHQW�OD�GpEDXFKH�RX�OD�FRUUXSWLRQ�GH�PLQHXUV�GH�YLQJW�HW�XQ�DQV��GH�O¶XQ�RX�
GH�O¶DXWUH�VH[H��RX�PrPH�RFFDVLRQQHOOHPHQW�GH�PLQHXUV�GH�TXLQ]H�DQV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����
DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$��
��/D�WHQWDWLYH�GHV�GpOLWV�YLVpV�DX�SUpVHQW�DUWLFOH�HVW�SXQLH�GHV�SHLQHV�SUpYXHV�SRXU�FHV�GpOLWV��
�
����/¶DOLQpD��HU��D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S���������
�

�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$��j�PRLQV�TXH�OH�IDLW�QH�
FRQVWLWXH�XQH�LQIUDFWLRQ�SOXV�JUDYH��TXLFRQTXH�VFLHPPHQW���
���G¶XQH�PDQLqUH�TXHOFRQTXH��DLGH��DVVLVWH��RX�SURWqJH�OD�SURVWLWXWLRQ�G¶DXWUXL�RX�OH�UDFRODJH�HQ�YXH�GH�OD�SURVWLWXWLRQ�����
���VRXV�XQH�IRUPH�TXHOFRQTXH��SDUWDJH�OHV�SURGXLWV�GH�OD�SURVWLWXWLRQ�G¶DXWUXL�RX�UHoRLW�GHV�VXEVLGHV�G¶XQH�SHUVRQQH�VH�

OLYUDQW�KDELWXHOOHPHQW�j�OD�SURVWLWXWLRQ�RX�WLUDQW�HOOH�PrPH�GHV�UHVVRXUFHV�GH�OD�SURVWLWXWLRQ�G¶DXWUXL���
���YLW�DYHF�XQH�SHUVRQQH�VH�OLYUDQW�KDELWXHOOHPHQW�j�OD�SURVWLWXWLRQ���
���pWDQW�HQ�UHODWLRQV�KDELWXHOOHV�DYHF�XQH�RX�SOXVLHXUV�SHUVRQQHV�VH�OLYUDQW�j�OD�SURVWLWXWLRQ�QH�SHXW�MXVWLILHU�GH�UHVVRXUFHV�

FRUUHVSRQGDQW�j�VRQ�WUDLQ�GH�YLH���
���HPEDXFKH��HQWUDvQH�RX�HQWUHWLHQW��PrPH�DYHF�VRQ�FRQVHQWHPHQW��XQH�SHUVRQQH�PrPH�PDMHXUH�HQ�YXH�GH�OD�SURVWLWXWLRQ��

RX�OD�OLYUH�j�OD�SURVWLWXWLRQ�RX�j�OD�GpEDXFKH���
���IDLW�RIILFH�G¶LQWHUPpGLDLUH��j�XQ�WLWUH�TXHOFRQTXH��HQWUH�OHV�SHUVRQQHV�VH�OLYUDQW�j�OD�SURVWLWXWLRQ�RX�j�OD�GpEDXFKH�HW�OHV�

LQGLYLGXV�TXL�H[SORLWHQW�RX�UpPXQqUHQW�OD�SURVWLWXWLRQ�RX�OD�GpEDXFKH�G¶DXWUXL�����
���SDU�PHQDFH��SUHVVLRQ��PDQ°XYUH�RX�SDU�WRXW�DXWUH�PR\HQ��HQWUDYH�O¶DFWLRQ�GH�SUpYHQWLRQ��GH�FRQWU{OH��G¶DVVLVWDQFH�RX�

GH�UppGXFDWLRQ�HQWUHSULVH�SDU�GHV�RUJDQLVPHV�TXDOLILpV�HQ�IDYHXU�GH�SHUVRQQHV�VH�OLYUDQW�j�OD�SURVWLWXWLRQ�RX�HQ�GDQJHU�GH�
SURVWLWXWLRQ��
�/D�WHQWDWLYH�GHV�GpOLWV�YLVpV�DX�SUpVHQW�DUWLFOH�HVW�SXQLH�GHV�SHLQHV�SUpYXHV�SRXU�FHV�GpOLWV��



��
����

$UW��������0RGLILp����/HV�SHLQHV�pGLFWpHV�j�O¶DUWLFOH�����VRQW�SRUWpHV�j�XQ�HPSULVRQQHPHQW�GH�FLQT�����
j�GL[������DQV�HW�j�XQH�DPHQGH�GH�YLQJW�PLOOHV����������j�GHX[�FHQWV�PLOOHV�����������'$�ORUVTXH���

���OH�GpOLW�D�pWp�FRPPLV�j�O¶pJDUG�G¶XQ�PLQHXU�GH�PRLQV�GH�GL[�KXLW������DQV���
���OH�GpOLW�D�pWp�DFFRPSDJQp�GH�PHQDFH��GH�FRQWUDLQWH��GH�YLROHQFH��GH�YRLH�GH�IDLW��G¶DEXV�G¶DXWRULWp�

RX�GH�GRO���
���O¶DXWHXU�GX�GpOLW�pWDLW�SRUWHXU�G¶XQH�DUPH�DSSDUHQWH�RX�FDFKpH���
���O¶DXWHXU�GX�GpOLW�HVW�pSRX[��SqUH��PqUH�RX�WXWHXU�GH�OD�YLFWLPH�RX�DSSDUWLHQW�j�O¶XQH�GHV�FDWpJRULHV�

pQXPpUpHV�j�O¶DUWLFOH�������
��� O¶DXWHXU�GX�GpOLW� HVW� DSSHOp�j�SDUWLFLSHU��GH�SDU� VHV� IRQFWLRQV�j� OD� OXWWH�FRQWUH� OD�SURVWLWXWLRQ��j� OD�

SURWHFWLRQ�GH�OD�VDQWp�RX�GH�OD�MHXQHVVH��RX�DX�PDLQWLHQ�GH�O¶RUGUH�SXEOLF���
���OH�GpOLW�D�pWp�FRPPLV�j�O¶pJDUG�GH�SOXVLHXUV�SHUVRQQHV���
���OHV�YLFWLPHV�GX�GpOLW�RQW�pWp�OLYUpHV�RX�LQFLWpHV�j�VH�OLYUHU�j�OD�SURVWLWXWLRQ�KRUV�GX�WHUULWRLUH�DOJpULHQ��
���OHV�YLFWLPHV�GX�GpOLW�RQW�pWp�OLYUpHV�RX�LQFLWpHV�j�VH�OLYUHU�j�OD�SURVWLWXWLRQ�j�OHXU�DUULYpH�RX�GDQV�XQ�

GpODL�UDSSURFKp�GH�OHXU�DUULYpH�VXU�OH�WHUULWRLUH�DOJpULHQ���
���OH�GpOLW�D�pWp�FRPPLV�SDU�SOXVLHXUV�DXWHXUV�RX�FRPSOLFHV��
/D�WHQWDWLYH�GHV�GpOLWV�YLVpV�DX�SUpVHQW�DUWLFOH�HVW�SXQLH�GHV�SHLQHV�SUpYXHV�SRXU�FHV�GpOLWV������
�
$UW�� ����� ��/HV�SHLQHV�SUpYXHV� DX[� DUWLFOHV� ���� j����� VRQW� HQFRXUXHV� DORUV�PrPH�TXH� FHUWDLQV� GHV�

DFWHV�TXL�VRQW�OHV�pOpPHQWV�FRQVWLWXWLIV�GH�O¶LQIUDFWLRQ�RQW�pWp�DFFRPSOLV�KRUV�GX�WHUULWRLUH�GH�OD�5pSXEOLTXH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
����/H��HU�SDUDJUDSKH�HW�VRQ�SRLQW���D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����LO�pWDLW�UpGLJp�FRPPH�
VXLW���
��/HV�SHLQHV�pGLFWpHV�j�O¶DUWLFOH�����VRQW�SRUWpHV�j�XQ�HPSULVRQQHPHQW�GH�FLQT�����j�GL[������DQV�HW�j�XQH�DPHQGH�GH�GL[�PLOOH�
���������j�FHQW�PLOOH�����������'$�ORUVTXH���
�����OH�GpOLW�D�pWp�FRPPLV�j�O¶pJDUG�G¶XQ�PLQHXU�GH�PRLQV�GH�GL[�QHXI������DQV���
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�

�
/¶DOLQpD��HU��D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW����
���/HV�SHLQHV�pGLFWpHV�j�O¶DUWLFOH�����VRQW�SRUWpHV�j�XQ�HPSULVRQQHPHQW�GH�FLQT�����j�GL[������DQV�HW�j�XQH�DPHQGH�GH�������j�
�������'$�ORUVTXH��������
��������������������OH�UHVWH�VDQV�FKDQJHPHQW��

��
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/HV�SHLQHV�pGLFWpHV�j�O¶DUWLFOH������VRQW�SRUWpHV�j�XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�j�XQH�DPHQGH�GH�������j�
�������'$�ORUVTXH���
���/H�GpOLW�D�pWp�FRPPLV�j�O¶pJDUG�G¶XQ�PLQHXU�GH�GL[�KXLW�DQV���
���/H�GpOLW�D�pWp�DFFRPSDJQp�GH�PHQDFH��GH�FRQWUDLQWH��GH�YLROHQFH��GH�YRLH�GH�IDLW��G¶DEXV�G¶DXWRULWp�RX�GH�GRO���
���/¶DXWHXU�GX�GpOLW�pWDLW�SRUWHXU�G¶XQH�DUPH�DSSDUHQWH�RX�FDFKpH���
���O¶DXWHXU�GX�GpOLW�HVW�pSRX[��SqUH��PqUH�RX�WXWHXU�GH�OD�YLFWLPH�RX�DSSDUWLHQW�j�O¶XQH�GHV�FDWpJRULHV�pQXPpUpHV�j�O¶DUWLFOH�

������
���/¶DXWHXU�GX�GpOLW�HVW�DSSHOp�j�SDUWLFLSHU�GH�SDU�VHV�IRQFWLRQV��j�OD�OXWWH�FRQWUH�OD�SURVWLWXWLRQ��j�OD�SURWHFWLRQ�GH�OD�VDQWp�

RX�GH�OD�MHXQHVVH��RX�DX�PDLQWLHQ�GH�O¶RUGUH�SXEOLF��
���/H�GpOLW�D�pWp�FRPPLV�j�O¶pJDUG�GH�SOXVLHXUV�SHUVRQQHV���
���/HV�YLFWLPHV�GX�GpOLW�RQW�pWp�OLYUpHV�RX�LQFLWpHV�j�VH�OLYUHU�j�OD�SURVWLWXWLRQ�KRUV�GX�WHUULWRLUH�DOJpULHQ���

������/HV�YLFWLPHV�GX�GpOLW�RQW�pWp�OLYUpHV�RX�LQFLWpHV�j�VH�OLYUHU�j�OD�SURVWLWXWLRQ�j�OHXU�DUULYpH�RX�GDQV�XQ�GpODL�UDSSURFKp�GH�
OHXU�DUULYpH�VXU�OH�WHUULWRLUH�DOJpULHQ���
������/H�GpOLW�D�pWp�FRPPLV�SDU�SOXVLHXUV�DXWHXUV�RX�FRPSOLFHV��
/D�WHQWDWLYH�GHV�GpOLWV�YLVpV�DX�SUpVHQW�DUWLFOH�HVW�SXQLH�GHV�SHLQHV�SUpYXHV�SRXU�FHV�GpOLWV��
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$UW��������0RGLILp����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�
GL[�PLOOH� ���������j�FHQW�PLOOH� ����������'$�TXLFRQTXH�GpWHQDQW��JpUDQW�� IDLVDQW� IRQFWLRQQHU�� ILQDQoDQW�
RX�FRQWULEXDQW�j�ILQDQFHU�XQ�K{WHO��PDLVRQ�PHXEOpH��SHQVLRQ��GpELW�GH�ERLVVRQV��UHVWDXUDQW��FOXE��FHUFOH��
GDQFLQJ��OLHX�GH�VSHFWDFOHV�RX�OHXUV�DQQH[HV��RX�OLHX�TXHOFRQTXH�RXYHUW�DX�SXEOLF�RX�XWLOLVp�SDU�OH�SXEOLF��
DFFHSWH�RX�WROqUH�KDELWXHOOHPHQW�TX¶XQH�RX�SOXVLHXUV�SHUVRQQHV�VH�OLYUHQW�j�OD�SURVWLWXWLRQ�j�O¶LQWpULHXU�GH�
O¶pWDEOLVVHPHQW�RX�GDQV�VHV�DQQH[HV��RX�\�UHFKHUFKHQW�GHV�FOLHQWV�HQ�YXH�GH�OD�SURVWLWXWLRQ��

/HV�PrPHV�SHLQHV�VRQW�DSSOLFDEOHV�j�WRXWH�SHUVRQQH�TXL�DVVLVWH�OHVGLWV�GpWHQWHXUV��JpUDQWV��SUpSRVpV�RX�
EDLOOHXUV�GH�IRQGV��

/D�WHQWDWLYH�GHV�GpOLWV�YLVpV�DX�SUpVHQW�DUWLFOH�HVW�SXQLH�GHV�SHLQHV�SUpYXHV�SRXU�FHV�GpOLWV��
'DQV�WRXV�OHV�FDV��OH�MXJHPHQW�GH�FRQGDPQDWLRQ�GRLW�RUGRQQHU�OH�UHWUDLW�GH�OD�OLFHQFH�GRQW�OH�FRQGDPQp�

pWDLW�EpQpILFLDLUH��,O�GRLW��HQ�RXWUH��SURQRQFHU�OD�IHUPHWXUH�GH�O¶pWDEOLVVHPHQW�SRXU�XQH�GXUpH�TXL�QH�SHXW�
rWUH�LQIpULHXUH�j�XQH�����DQQpH�j�FRPSWHU�GX�SURQRQFp�GX�MXJHPHQW������
�

$UW��������0RGLILp����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�
GH� PLOOH� �������� j� YLQJW� PLOOH� ��������� '$� TXLFRQTXH�� SDU� JHVWHV�� SDUROHV�� pFULWV� RX� SDU� WRXV� DXWUHV�
PR\HQV� SURFqGH� SXEOLTXHPHQW� DX� UDFRODJH� GH� SHUVRQQHV� GH� O¶XQ� RX� GH� O¶DXWUH� VH[H� HQ� YXH� GH� OHV�
SURYRTXHU�j�OD�GpEDXFKH��

/D�WHQWDWLYH�HVW�SXQLH�GHV�PrPHV�SHLQHV�TXH�O¶LQIUDFWLRQ�FRQVRPPpH������
�

$UW��������0RGLILp����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�
FLQT� FHQWV� ������ j� GHX[�PLOOH� ��������'$�� j�PRLQV� TXH� OH� IDLW� QH� FRQVWLWXH� XQH� LQIUDFWLRQ� SOXV� JUDYH��
TXLFRQTXH� WROqUH� O¶H[HUFLFH� KDELWXHO� HW� FODQGHVWLQ� GH� OD� GpEDXFKH� SDU� GHV� SHUVRQQHV� VH� OLYUDQW� j� OD�
SURVWLWXWLRQ�GDQV�GHV�ORFDX[�RX�HPSODFHPHQWV�QRQ�XWLOLVpV�SDU�OH�SXEOLF��GRQW�LO�GLVSRVH�j�TXHOTXH�WLWUH�TXH�
FH�VRLW��

/D�WHQWDWLYH�GH�FH�GpOLW�HVW�SXQLH�GHV�PrPHV�SHLQHV�TXH�O¶LQIUDFWLRQ�FRQVRPPpH������
�
$UW���������'DQV�WRXV�OHV�FDV�� OHV�FRXSDEOHV�GH�GpOLWV�SUpYXV�j�OD�SUpVHQWH�VHFWLRQ�SHXYHQW��HQ�RXWUH��

rWUH�IUDSSpV�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�
PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��
BBBBBBBBBBBBBBBBB�

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S���������
�

/H�GHUQLHU�DOLQpD�D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW����
���'DQV�WRXV�OHV�FDV��OH�MXJHPHQW�GH�FRQGDPQDWLRQ�GRLW�RUGRQQHU�OH�UHWUDLW�GH�OD�OLFHQFH�GRQW�OH�FRQGDPQp�pWDLW�EpQpILFLDLUH��,O�
GRLW��HQ�RXWUH��SURQRQFHU�OD�IHUPHWXUH�GH�O¶pWDEOLVVHPHQW�SRXU�XQH�GXUpH�TXL�QH�SHXW�rWUH�LQIpULHXUH�j�XQH�DQQpH�j�FRPSWHU�
GX�SURQRQFp�GX�MXJHPHQW��
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��(VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� GHX[� ���� j� FLQT� ���� DQV� HW� G¶XQH� DPHQGH� GH� ������ j� �������'$� TXLFRQTXH� GpWHQDQW��
JpUDQW�� IDLVDQW� IRQFWLRQQHU�� ILQDQoDQW� RX� FRQWULEXDQW� j� ILQDQFHU� XQ� K{WHO�� PDLVRQ� PHXEOpH�� SHQVLRQ�� GpELW� GH� ERLVVRQV��
UHVWDXUDQW��FOXE��FHUFOH��GDQFLQJ��OLHX�GH�VSHFWDFOHV�RX�OHXUV�DQQH[HV��RX�OLHX�TXHOFRQTXH�RXYHUW�DX�SXEOLF�RX�XWLOLVp�SDU�OH�
SXEOLF�� DFFHSWH� RX� WROqUH� KDELWXHOOHPHQW� TX¶XQH� RX� SOXVLHXUV� SHUVRQQHV� VH� OLYUHQW� j� OD� SURVWLWXWLRQ� j� O¶LQWpULHXU� GH�
O¶pWDEOLVVHPHQW�RX�GDQV�VHV�DQQH[HV��RX�\�UHFKHUFKHQW�GHV�FOLHQWV�HQ�YXH�GH�OD�SURVWLWXWLRQ��
��/HV�PrPHV�SHLQHV�VRQW�DSSOLFDEOHV�j�WRXWH�SHUVRQQH�TXL�DVVLVWH�OHV�GLWV�GpWHQWHXUV��JpUDQWV��SUpSRVpV�RX�EDLOOHXUV�GH�IRQGV��
��/D�WHQWDWLYH�GHV�GpOLWV�YLVpV�DX�SUpVHQW�DUWLFOH�HVW�SXQLH�GHV�SHLQHV�SUpYXHV�SRXU�FHV�GpOLWV��
��'DQV�WRXV�OHV�FDV��OH�MXJHPHQW�GH�FRQGDPQDWLRQ�GRLW�RUGRQQHU�OH�UHWUDLW�GH�OD�OLFHQFH�GRQW�OH�FRQGDPQp�pWDLW�EpQpILFLDLUH��,O�
SHXW��HQ�RXWUH��SURQRQFHU�OD�IHUPHWXUH�WHPSRUDLUH�RX�GpILQLWLYH�GH�O¶pWDEOLVVHPHQW��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j�XQ�DQ�HW�G¶XQH�DPHQGH�GH�����j�������'$�TXLFRQTXH��SDU�JHVWHV��SDUROHV��
pFULWV�RX�SDU�WRXV�DXWUHV�PR\HQV�SURFqGH�SXEOLTXHPHQW�DX�UDFRODJH�GH�SHUVRQQHV�GH�O¶XQ�RX�GH�O¶DXWUH�VH[H�HQ�YXH�GH�OHV�
SURYRTXHU�j�OD�GpEDXFKH��
��/D�WHQWDWLYH�HVW�SXQLH�GHV�PrPHV�SHLQHV�TXH�O¶LQIUDFWLRQ�FRQVRPPpH��
�
����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
��
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� (VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� GHX[�PRLV� j� GHX[� DQV� HW� G¶XQH� DPHQGH� GH� ���� j� ������'$�� j�PRLQV� TXH� OH� IDLW� QH�
FRQVWLWXH�XQH�LQIUDFWLRQ�SOXV�JUDYH��TXLFRQTXH�WROqUH�O¶H[HUFLFH�KDELWXHO�HW�FODQGHVWLQ�GH�OD�GpEDXFKH�SDU�GHV�SHUVRQQHV�VH�
OLYUDQW�j� OD�SURVWLWXWLRQ�GDQV�GHV�ORFDX[�RX�HPSODFHPHQWV�QRQ�XWLOLVpV�SDU�OH�SXEOLF��GRQW� LO�GLVSRVH�j�TXHOTXH�WLWUH�TXH�FH�
VRLW��
��/D�WHQWDWLYH�GH�FH�GpOLW�HVW�SXQLH�GHV�PrPHV�SHLQHV�TXH�O¶LQIUDFWLRQ�FRQVRPPpH��

�



��
����

$UW������ELV���1RXYHDX����/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX[�LQIUDFWLRQV�SUpYXHV�
SDU�OHV�DUWLFOHV�����HW�����GH�OD�SUpVHQWH�VHFWLRQ������

�
&KDSLWUH�,,,�

&ULPHV�HW�GpOLWV�FRQWUH�OHV�ELHQV�
�

6HFWLRQ�,�
9ROV�HW�H[WRUVLRQV�

�

$UW�� ����� �0RGLILp�� ��4XLFRQTXH� VRXVWUDLW� IUDXGXOHXVHPHQW� XQH� FKRVH� TXL� QH� OXL� DSSDUWLHQW� SDV� HVW�
FRXSDEOH�GH�YRO�HW�SXQL�G
XQ�HPSULVRQQHPHQW�G
XQ� ����DQ�j�FLQT� ����DQV�HW�G
XQH�DPHQGH�GH�FHQW�PLOOH�
����������'$�j�FLQT�FHQW�PLOOH�����������'$��/D�PrPH�SHLQH�HVW�DSSOLFDEOH�j�OD�VRXVWUDFWLRQ�IUDXGXOHXVH�
G
HDX��GH�JD]�HW�G
pOHFWULFLWp��

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��GH�O
LQWHUGLFWLRQ�
G
XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j� O
DUWLFOH���ELV���HW�G
LQWHUGLFWLRQ�GH�VpMRXU�GDQV� OHV�FRQGLWLRQV�
SUpYXHV�DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL���

/D� WHQWDWLYH� GX� GpOLW� SUpYXH� j� O
DOLQpD� SUpFpGHQW� HVW� SXQLH� GHV� PrPHV� SHLQHV� TXH� O
LQIUDFWLRQ�
FRQVRPPpH������

�
$UW������ELV���1RXYHDX����6L� OH�YRO�D�pWp�FRPPLV�DYHF�YLROHQFH�RX�PHQDFH�GH�YLROHQFH�RX�V
LO�D�pWp�

IDFLOLWp� SDU� O
pWDW� GH� OD� YLFWLPH� GRQW� OD� SDUWLFXOLqUH� YXOQpUDELOLWp� GXH� j� VRQ� kJH�� j� XQH� PDODGLH�� XQH�
LQILUPLWp��j�XQH�GpILFLHQFH�SK\VLTXH�RX�SV\FKLTXH�RX�j�XQ�pWDW�GH�JURVVHVVH��HVW�DSSDUHQWH�RX�FRQQXH�GH�
VRQ� DXWHXU�� OD� SHLQH� HVW� O
HPSULVRQQHPHQW� GH� GHX[� ���� j� GL[� ����� DQV� HW� O
DPHQGH� GH� GHX[� FHQW� PLOOH�
����������'$�j�XQ�PLOOLRQ�������������GH�'$��

/H�FRXSDEOH��SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��G
LQWHUGLFWLRQ�
G
XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O
DUWLFOH���ELV���HW�GH�O
LQWHUGLFWLRQ�GH�VpMRXU�GDQV�OHV�FRQGLWLRQV�
SUpYXHV�DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��

/D� WHQWDWLYH� GX� GpOLW� SUpYXH� j� O
DOLQpD� SUpFpGHQW� HVW� SXQLH� GHV� PrPHV� SHLQHV� TXH� O
LQIUDFWLRQ�
FRQVRPPpH������

�
$UW������ELV�����1RXYHDX�� ��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����DQV�j�GL[������DQV�HW�G¶XQH�

DPHQGH�GH���������'$�j�����������'$��TXLFRQTXH�FRPPHW�RX�WHQWH�GH�FRPPHWWUH�XQ�YRO�SRUWDQW�VXU�XQ�
ELHQ�FXOWXUHO�PRELOLHU�SURWpJp�RX�LGHQWLILp������

�
$UW������ELV�����1RXYHDX����/D�SHLQH�HVW�GH�FLQT�����DQV�j�TXLQ]H������DQV�G¶HPSULVRQQHPHQW�HW�G¶XQH�

DPHQGH� GH� �������� '$� j� ���������� '$�� ORUVTXH� O¶LQIUDFWLRQ� YLVpH� j� O¶DUWLFOH� ���� ELV� �� VXVYLVp�� HVW�
FRPPLVH�DYHF�O¶XQH�GHV�FLUFRQVWDQFHV�VXLYDQWHV���

��ORUVTXH�OD�IRQFWLRQ�GH�O¶DXWHXU�D�IDFLOLWp�VD�FRPPLVVLRQ��
��ORUVTXH�O¶LQIUDFWLRQ�HVW�FRPPLVH�SDU�SOXV�G¶XQH�SHUVRQQH��
��ORUVTXH�O¶LQIUDFWLRQ�HVW�FRPPLVH�DYHF�SRUW�G¶DUPHV�RX�PHQDFH�GH�OHV�XWLOLVHU��
�� ORUVTXH� O¶LQIUDFWLRQ� HVW� FRPPLVH� SDU� XQ� JURXSH� FULPLQHO� RUJDQLVp� RX� TX¶HOOH� UHYrW� XQ� FDUDFWqUH�

WUDQVQDWLRQDO������
BBBBBBBBBBBBBBBBBBBBB�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
�4XLFRQTXH�VRXVWUDLW�IUDXGXOHXVHPHQW�XQH�FKRVH�TXL�QH�OXL�DSSDUWLHQW�SDV�HVW�FRXSDEOH�GH�YRO�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�
G¶XQ�����DQ�DX�PRLQV�HW�GH�FLQT�����DQV�DX�SOXV��HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�YLQJW�PLOOH����������'$��
���/H�FRXSDEOH��SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�
GHV�GURLWV�PHQWLRQQpV�HQ�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU�� �
���/D�WHQWDWLYH�GH�FH�GpOLW�HVW�SXQLH�GHV�PrPHV�SHLQHV�TXH�O¶LQIUDFWLRQ�FRQVRPPpH��
���/HV�PrPHV�SHLQHV�V¶DSSOLTXHQW�DX[�DXWHXUV�GHV�GpWRXUQHPHQWV�G¶HDX��GH�JD]�HW�G¶pOHFWULFLWp��
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��4XLFRQTXH�VRXVWUDLW�IUDXGXOHXVHPHQW�XQH�FKRVH�TXL�QH�OXL�DSSDUWLHQW�SDV�HVW�FRXSDEOH�GH�YRO�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�
G¶XQ�DQ�DX�PRLQV�HW�FLQT�DQV�DX�SOXV�HW�G¶XQH�DPHQGH�GH�����j��������'$��
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�DQ�DX�PRLQV�HW�FLQT�DQV�DX�SOXV�GH� O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�
GURLWV�PHQWLRQQpV�HQ�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��
��/D�WHQWDWLYH�GH�FH�GpOLW�HVW�SXQLH�GHV�PrPHV�SHLQHV�TXH�O¶LQIUDFWLRQ�FRQVRPPpH��
��/HV�PrPHV�SHLQHV�V¶DSSOLTXHQW�HQFRUH�DX[�DXWHXUV�GHV�GpWRXUQHPHQWV�G¶HDX��GH�JD]�HW�G¶pOHFWULFLWp��
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S����

�
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����

$UW�� ����� �0RGLILp�� �� 6RQW� SXQLV� GH� OD� SHLQH� GH� UpFOXVLRQ� FULPLQHOOH� j� SHUSpWXLWp�� OHV� LQGLYLGXV�
FRXSDEOHV�GH�YRO��VL�OHV�YROHXUV�RX�O
XQ�G
HX[�pWDLHQW�SRUWHXUV�G
XQH�DUPH�DSSDUHQWH�RX�FDFKpH��PrPH�VL�OH�
YRO�D�pWp�FRPPLV�SDU�XQH�VHXOH�SHUVRQQH�HW�HQ�O
DEVHQFH�GH�WRXWH�DXWUH�FLUFRQVWDQFH�DJJUDYDQWH��

/D� PrPH� SHLQH� HVW� DSSOLFDEOH� VL� OHV� FRXSDEOHV� RX� O¶XQ� G¶HX[� GpWHQDLHQW� O¶DUPH� GDQV� OH� YpKLFXOH�
PRWRULVp�TXL�OHV�DXUDLW�FRQGXLWV�VXU�OH�OLHX�GH�O¶LQIUDFWLRQ�RX�TX¶LOV�DXUDLHQW�XWLOLVp�SRXU�DVVXUHU�OHXU�IXLWH������

�
$UW������ELV���1RXYHDX����/H�YRO�HVW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp���
���V
LO�D�pWp�FRPPLV�DX�FRXUV�G
XQ�LQFHQGLH�RX�DSUqV�XQH�H[SORVLRQ��XQ�HIIRQGUHPHQW��XQ�VpLVPH��XQH�

LQRQGDWLRQ��XQ�QDXIUDJH��XQH�UpYROWH��XQH�pPHXWH�RX�WRXW�DXWUH�WURXEOH����
���V
LO�D�SRUWp�VXU�XQ�REMHW�TXL�DVVXUDLW�OD�VpFXULWp�G
XQ�PR\HQ�GH�WUDQVSRUW�TXHOFRQTXH��SXEOLF�RX�SULYp������

�
$UW��������0RGLILp����6RQW�SXQLV�GH�O
HPSULVRQQHPHQW�GH�FLQT�����DQV�j�GL[������DQV�HW�G
XQH�DPHQGH�

GH�FLQT�FHQW�PLOOH�����������'$�j�XQ�PLOOLRQ�������������GH�'$��OHV�LQGLYLGXV�FRXSDEOHV�GH�YRO�FRPPLV�
VXU�OHV�FKHPLQV�SXEOLFV�RX�GDQV�OHV�YpKLFXOHV�VHUYDQW�DX�WUDQVSRUW�GHV�YR\DJHXUV��GHV�FRUUHVSRQGDQFHV�RX�
GHV� EDJDJHV�� RX� GDQV� O
HQFHLQWH� GHV� YRLHV� IHUUpHV�� JDUHV�� SRUWV�� DpURSRUWV�� TXDLV� GH� GpEDUTXHPHQW� RX�
G
HPEDUTXHPHQW��

/H�WULEXQDO�SHXW��HQ�RXWUH��SURQRQFHU�OD�SHLQH�GH�O
LQWHUGLFWLRQ�G
XQ�RX�GH�SOXVLHXUV�GHV�GURLWV�YLVpV�j�
O
DUWLFOH���ELV����DLQVL�TXH�OD�SHLQH�G
LQWHUGLFWLRQ�GH�VpMRXU�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV����HW�
���GH�OD�SUpVHQWH�ORL��

/D� WHQWDWLYH� GX� GpOLW� SUpYX� j� O
DOLQpD� SUpFpGHQW� HVW� SXQLH� GHV� PrPHV� SHLQHV� TXH� O
LQIUDFWLRQ�
FRQVRPPpH������
�
�
�
�
�
�
�
�
�
�
�
BBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
/¶DOLQpD��HU��D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���6RQW�SXQLV�GH� OD�SHLQH�GH�PRUW��OHV� LQGLYLGXV�FRXSDEOHV�GH�YRO��VL� OHV�YROHXUV�RX�O¶XQ�G¶HX[�pWDLHQW�SRUWHXUV�G¶XQH�DUPH�
DSSDUHQWH� RX� FDFKpH�� PrPH� VL� OH� YRO� D� pWp� FRPPLV� SDU� XQH� VHXOH� SHUVRQQH� HW� HQ� O¶DEVHQFH� GH� WRXWH� DXWUH� FLUFRQVWDQFH�
DJJUDYDQWH��
��/D�PrPH�SHLQH� HVW� DSSOLFDEOH� VL� OHV� FRXSDEOHV� RX� O¶XQ�G¶HX[�GpWHQDLHQW� O¶DUPH�GDQV� OH� YpKLFXOH�PRWRULVp� TXL� OHV� DXUDLW�
FRQGXLWV�VXU�OH�OLHX�GH�O¶LQIUDFWLRQ�RX�TX¶LOV�DXUDLHQW�XWLOLVp�SRXU�DVVXUHU�OHXU�IXLWH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�GH� OD�UpFOXVLRQ�SHUSpWXHOOH�OHV� LQGLYLGXV�FRXSDEOHV�GH�YRO��VL�OHV�YROHXUV�RX�O¶XQ�G¶HX[�pWDLHQW�SRUWHXUV�G¶XQH�
DUPH�DSSDUHQWH�RX�FDFKpH��PrPH�VL�OH�YRO�D�pWp�FRPPLV�SDU�XQH�VHXOH�SHUVRQQH�HW�HQ�O¶DEVHQFH�GH�WRXWH�DXWUH�FLUFRQVWDQFH�
DJJUDYDQWH��
/D�PrPH�SHLQH�HVW�DSSOLFDEOH�VL� OHV�FRXSDEOHV�RX�O¶XQ�G¶HX[�GpWHQDLHQW� O¶DUPH�GDQV� OH�YpKLFXOH�PRWRULVp�TXL� OHV�DXUDLW�

FRQGXLWV�VXU�OH�OLHX�GH�O¶LQIUDFWLRQ�RX�TX¶LOV�DXUDLHQW�XWLOLVp�SRXU�DVVXUHU�OHXU�IXLWH��
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�GH� OD� UpFOXVLRQ�j� WHPSV�GH�GL[� ����� j�YLQJW� �����DQV�� OHV� LQGLYLGXV� FRXSDEOHV�GH�YRO� FRPPLV� VXU� OHV� FKHPLQV�
SXEOLFV�RX�GDQV�OHV�YpKLFXOHV�VHUYDQW�DX�WUDQVSRUW�GHV�YR\DJHXUV��GH�FRUUHVSRQGDQFHV�RX�GHV�EDJDJHV��RX�GDQV�O¶HQFHLQWH�GHV�
YRLHV�IHUUpHV��JDUHV��SRUWV��DpURSRUWV��TXDLV�GH�GpEDUTXHPHQW�RX�G¶HPEDUTXHPHQW��ORUVTXH�OH�YRO�D�pWp�FRPPLV�DYHF�O¶XQH�DX�
PRLQV�GHV�FLUFRQVWDQFHV�YLVpHV�j�O¶DUWLFOH������
���'DQV�OHV�DXWUHV�FDV��OD�SHLQH�HVW�FHOOH�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��



��
����

$UW��������0RGLILp����6RQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV�HW�G
XQH�DPHQGH�
GH� XQ� PLOOLRQ� ������������ GH� '$� j� GHX[�PLOOLRQV� ������������ GH� '$�� OHV� LQGLYLGXV� FRXSDEOHV� GH� YRO�
FRPPLV�DYHF�GHX[�DX�PRLQV�GHV�FLUFRQVWDQFHV�VXLYDQWHV���

���VL�OH�YRO�D�pWp�FRPPLV�DYHF�YLROHQFH�RX�PHQDFH�GH�YLROHQFH���
���VL�OH�YRO�D�pWp�FRPPLV�OD�QXLW���
���VL�OH�YRO�D�pWp�FRPPLV�HQ�UpXQLRQ�SDU�GHX[�RX�SOXVLHXUV�SHUVRQQHV���
��� VL� OH� YRO� D� pWp� FRPPLV� j� O¶DLGH� G¶HVFDODGH�� G¶HIIUDFWLRQ� H[WpULHXUH� RX� LQWpULHXUH�� G¶RXYHUWXUH�

VRXWHUUDLQH��GH�IDXVVHV�FOpV��RX�GH�EULV�GH�VFHOOpV��GDQV�XQH�PDLVRQ��DSSDUWHPHQW��FKDPEUH�RX� ORJHPHQW��
KDELWpV�RX�VHUYDQW�j�O¶KDELWDWLRQ�RX�OHXUV�GpSHQGDQFHV���

���VL� OHV�DXWHXUV�GX�YRO�VH�VRQW�DVVXUpV� OD�GLVSRVLWLRQ�G¶XQ�YpKLFXOH�PRWRULVp�HQ�YXH�GH�IDFLOLWHU� OHXU�
HQWUHSULVH�RX�GH�IDYRULVHU�OHXU�IXLWH���

��� VL� O¶DXWHXU� HVW� XQ� GRPHVWLTXH� RX� VHUYLWHXU� j� JDJHV�� PrPH� ORUVTX¶LO� D� FRPPLV� OH� YRO� HQYHUV� GHV�
SHUVRQQHV� TX¶LO� QH� VHUYDLW� SDV��PDLV� TXL� VH� WURXYDLHQW� VRLW� GDQV� OD�PDLVRQ� GH� VRQ� HPSOR\HXU�� VRLW� GDQV�
FHOOH�R��LO�O¶DFFRPSDJQDLW���

���VL�OH�YROHXU�HVW�XQ�RXYULHU�RX�DSSUHQWL��GDQV�OD�PDLVRQ��O¶DWHOLHU�RX�PDJDVLQ�GH�VRQ�HPSOR\HXU�RX�V¶LO�
HVW�XQ�LQGLYLGX�WUDYDLOODQW�KDELWXHOOHPHQW�GDQV�O¶KDELWDWLRQ�R��LO�D�YROp������

�
$UW��������0RGLILp����6RQW�SXQLV�G
XQ�HPSULVRQQHPHQW�GH�FLQT�����j�GL[������DQV�HW�G
XQH�DPHQGH�GH�

FLQT� FHQW�PLOOH� ����������'$�j�XQ�PLOOLRQ� ������������GH�'$�� OHV� LQGLYLGXV� FRXSDEOHV�GH�YRO� FRPPLV�
DYHF�XQH�VHXOH�GHV�FLUFRQVWDQFHV�VXLYDQWHV����

����VL�OH�YRO�D�pWp�FRPPLV�OD�QXLW���
����VL�OH�YRO�D�pWp�FRPPLV�SDU�GHX[�RX�SOXVLHXUV�SHUVRQQHV���
�� �� VL� OH� YRO� D� pWp� FRPPLV� j� O
DLGH� G
HVFDODGH�� G
HIIUDFWLRQ� H[WpULHXUH� RX� LQWpULHXUH�� G
RXYHUWXUH�

VRXWHUUDLQH��GH�IDXVVHV�FOpV��RX�GH�EULV�GH�VFHOOpV��PrPH�GDQV�XQ�pGLILFH�QH�VHUYDQW�SDV�j�O
KDELWDWLRQ���
/H�WULEXQDO�SHXW��HQ�RXWUH��SURQRQFHU�OD�SHLQH�GH�O
LQWHUGLFWLRQ�G
XQ�RX�GH�SOXVLHXUV�GHV�GURLWV�SUpYXV�j�

O
DUWLFOH���ELV���GH�OD�SUpVHQWH�ORL�DLQVL�TXH�OD�SHLQH�G
LQWHUGLFWLRQ�GH�VpMRXU�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX[�
DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL���

/D�WHQWDWLYH�GX�GpOLW�SUpYX�SDU�FHW�DUWLFOH�HVW�SXQLH�GHV�PrPHV�SHLQHV�TXH�O
LQIUDFWLRQ�FRQVRPPpH������
�
�

BBBBBBBBBBBBBBBBB�
�

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��OHV�LQGLYLGXV�FRXSDEOHV�GH�YRO�FRPPLV�DYHF�GHX[�DX�PRLQV�
GHV�FLUFRQVWDQFHV�VXLYDQWHV���

���VL�OH�YRO�D�pWp�FRPPLV�DYHF�YLROHQFH�RX�PHQDFH�GH�YLROHQFH���
���VL�OH�YRO�D�pWp�FRPPLV�OD�QXLW���
���VL�OH�YRO�D�pWp�FRPPLV�HQ�UpXQLRQ�SDU�GHX[�RX�SOXVLHXUV�SHUVRQQHV���
���VL�OH�YRO�D�pWp�FRPPLV�j�O¶DLGH�G¶HVFDODGH��G¶HIIUDFWLRQ�H[WpULHXUH�RX�LQWpULHXUH��G¶RXYHUWXUH�VRXWHUUDLQH��GH�IDXVVHV�

FOpV��RX�GH�EULV�GH�VFHOOpV��GDQV�XQH�PDLVRQ��DSSDUWHPHQW��FKDPEUH�RX�ORJHPHQW��KDELWpV�RX�VHUYDQW�j�O¶KDELWDWLRQ�RX�OHXUV�
GpSHQGDQFHV���

���VL� OHV�DXWHXUV�GX�YRO�VH�VRQW�DVVXUpV� OD�GLVSRVLWLRQ�G¶XQ�YpKLFXOH�PRWRULVp�HQ�YXH�GH�IDFLOLWHU� OHXU�HQWUHSULVH�RX�GH�
IDYRULVHU�OHXU�IXLWH���

��� VL� O¶DXWHXU� HVW�XQ�GRPHVWLTXH�RX� VHUYLWHXU�j�JDJHV��PrPH� ORUVTX¶LO� D� FRPPLV� OH� YRO� HQYHUV�GHV�SHUVRQQHV�TX¶LO�QH�
VHUYDLW�SDV��PDLV�TXL�VH�WURXYDLHQW�VRLW�GDQV�OD�PDLVRQ�GH�VRQ�HPSOR\HXU��VRLW�GDQV�FHOOH�R��LO�O¶DFFRPSDJQDLW���

���VL�OH�YROHXU�HVW�XQ�RXYULHU�RX�DSSUHQWL��GDQV�OD�PDLVRQ��O¶DWHOLHU�RX�PDJDVLQ�GH�VRQ�HPSOR\HXU�RX�V¶LO�HVW�XQ�LQGLYLGX�
WUDYDLOODQW�KDELWXHOOHPHQW�GDQV�O¶KDELWDWLRQ�R��LO�D�YROp��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��OHV�LQGLYLGXV�FRXSDEOHV�GH�YRO�FRPPLV�DYHF�XQH�VHXOH�GHV�
FLUFRQVWDQFHV�VXLYDQWHV���

���VL�OH�YRO�D�pWp�FRPPLV�DYHF�YLROHQFH�RX�PHQDFH�GH�YLROHQFH���
���VL�OH�YRO�D�pWp�FRPPLV�OD�QXLW���
���VL�OH�YRO�D�pWp�FRPPLV�HQ�UpXQLRQ��SDU�GHX[�RX�SOXVLHXUV�SHUVRQQHV���
���VL�OH�YRO�D�pWp�FRPPLV�j�O¶DLGH�G¶HVFDODGH��G¶HIIUDFWLRQ�H[WpULHXUH�RX�LQWpULHXUH��G¶RXYHUWXUH�VRXWHUUDLQH��GH�IDXVVHV�FOpV�

RX�GH�EULV�GH�VFHOOpV��PrPH�GDQV�XQ�pGLILFH�QH�VHUYDQW�SDV�j�O¶KDELWDWLRQ���
���VL�OH�YRO�D�pWp�FRPPLV�DX�FRXUV�G¶XQ�LQFHQGLH�RX�DSUqV�XQH�H[SORVLRQ��XQ�HIIRQGUHPHQW��XQ�VpLVPH��XQH�LQRQGDWLRQ��XQ�

QDXIUDJH��XQH�UpYROWH��XQH�pPHXWH�RX�WRXW�DXWUH�WURXEOH���
���VL�OH�YRO�D�SRUWp�VXU�XQ�REMHW�TXL�DVVXUDLW�OD�VpFXULWp�G¶XQ�PR\HQ�GH�WUDQVSRUW�TXHOFRQTXH��SXEOLF�RX�SULYp��



��
����

$UW���������(VW�UpSXWp�PDLVRQ�KDELWpH��WRXW�EkWLPHQW��ORJHPHQW��ORJH��WHQWH��FDELQH�PrPH�PRELOH��TXL��
PrPH� VDQV� rWUH� DFWXHOOHPHQW� KDELWp�� HVW� GHVWLQp� j� O¶KDELWDWLRQ� HW� WRXW� FH� TXL� HQ� GpSHQG� FRPPH� FRXUV��
EDVVHV�FRXUV�� JUDQJHV�� pFXULHV�� pGLILFHV�TXL� \� VRQW�HQIHUPpV��TXHO�TX¶HQ� VRLW� O¶XVDJH�HW�TXDQG�PrPH� LOV�
DXUDLHQW�XQH�FO{WXUH�SDUWLFXOLqUH�GDQV�OD�FO{WXUH�RX�HQFHLQWH�JpQpUDOH��
�

$UW������� ��(VW�TXDOLILp�HIIUDFWLRQ� OH� IDLW�GH� IRUFHU�RX�GH� WHQWHU�GH� IRUFHU�XQ�V\VWqPH�TXHOFRQTXH�GH�
IHUPHWXUH�VRLW�HQ�OH�EULVDQW�RX�OH�GpWpULRUDQW��VRLW�GH�WRXWH�DXWUH�PDQLqUH�DILQ�GH�SHUPHWWUH�j�XQH�SHUVRQQH�
GH�V¶LQWURGXLUH�GDQV�XQ�OLHX�IHUPp��RX�GH�V¶HPSDUHU�G¶XQH�FKRVH�FRQWHQXH�GDQV�XQ�HQGURLW�FORV��GDQV�XQ�
PHXEOH�RX�UpFLSLHQW�IHUPp��

�
$UW�� ����� �� (VW� TXDOLILp� HVFDODGH�� WRXWH� HQWUpH� GDQV� OHV� PDLVRQV�� EkWLPHQWV�� FRXUV�� EDVVHV�FRXUV��

pGLILFHV�TXHOFRQTXHV��MDUGLQV��SDUFV�HW�HQFORV��H[pFXWpH�SDU�GHVVXV�OHV�PXUV��SRUWHV��WRLWXUHV�RX�WRXWH�DXWUH�
FO{WXUH��

/¶HQWUpH�SDU�XQH�RXYHUWXUH�VRXWHUUDLQH��DXWUH�TXH�FHOOH�TXL�D�pWp�pWDEOLH�SRXU�VHUYLU�G¶HQWUpH��HVW�XQH�
FLUFRQVWDQFH�GH�PrPH�JUDYLWp�TXH�O¶HVFDODGH��

�
$UW�� ����� �� 6RQW� TXDOLILpV� IDXVVHV� FOpV�� WRXV� FURFKHWV�� URVVLJQROV�� SDVVH�SDUWRXW�� FOpV� LPLWpHV��

FRQWUHIDLWHV��DOWpUpHV�RX�TXL�Q¶RQW�SDV�pWp�GHVWLQpHV�SDU�OH�SURSULpWDLUH��ORFDWDLUH��DXEHUJLVWH�RX�ORJHXU��DX[�
VHUUXUHV��FDGHQDV��RX�DX[�IHUPHWXUHV�TXHOFRQTXHV�DX[TXHOOHV�OH�FRXSDEOH�OHV�DXUD�HPSOR\pHV��

(VW�FRQVLGpUp�FRPPH�IDXVVH�FOHI��OD�YpULWDEOH�FOHI�LQG�PHQW�UHWHQXH�SDU�OH�FRXSDEOH��
�

$UW��������0RGLILp����4XLFRQTXH�FRQWUHIDLW�RX�DOWqUH�GHV�FOpV�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�
����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH�FLQT�FHQWV���������'$��

6L� OH� FRXSDEOH� HVW� XQ� VHUUXULHU� GH� SURIHVVLRQ�� O¶HPSULVRQQHPHQW� HVW� GH� GHX[� ���� j� FLQT� ���� DQV� HW�
O¶DPHQGH�GH�PLOOH���������j�GL[�PLOOH����������'$��j�PRLQV�TXH�OH�IDLW�QH�FRQVWLWXH�XQ�DFWH�GH�FRPSOLFLWp�
G¶XQH�LQIUDFWLRQ�SOXV�JUDYH��

,O�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�
SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU������
�

$UW������� ��6RQW�FRQVLGpUpV�FRPPH�FKHPLQV�SXEOLFV�� OHV� URXWHV��SLVWHV�� VHQWLHUV�RX� WRXV�DXWUHV� OLHX[�
FRQVDFUpV�j�O¶XVDJH�GX�SXEOLF��VLWXpV�KRUV�GHV�DJJORPpUDWLRQV�HW�R��WRXW�LQGLYLGX�SHXW�OLEUHPHQW�FLUFXOHU�j�
WRXWH�KHXUH�GX�MRXU�RX�GH�OD�QXLW��VDQV�RSSRVLWLRQ�OpJDOH�GH�TXL�TXH�FH�VRLW��

�
�
�
�
�
�
�
�
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�
�
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�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�FRQWUHIDLW�RX�DOWqUH�GHV�FOHIV�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�
����j�������'$��
��6L�OH�FRXSDEOH�HVW�XQ�VHUUXULHU�GH�SURIHVVLRQ��O¶HPSULVRQQHPHQW�HVW�GH�GHX[�����j�FLQT�����DQV�HW�O¶DPHQGH�GH�����j�������'$�
j�PRLQV�TXH�OH�IDLW�QH�FRQVWLWXH�XQ�DFWH�GH�FRPSOLFLWp�G¶XQH�LQIUDFWLRQ�SOXV�JUDYH��
��,O�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�
PHQWLRQQpV�HQ�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��



��
����

$UW��������0RGLILp����4XLFRQTXH�YROH�RX�WHQWH�GH�YROHU�GHV�FKHYDX[�RX�ErWHV�GH�FKDUJH��GH�YRLWXUH�RX�
GH�PRQWXUH��JURV�HW�PHQXV�EHVWLDX[��RX�GHV�LQVWUXPHQWV�G¶DJULFXOWXUH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�
����DQ�DX�PRLQV�HW�GH�FLQT�����DQV�DX�SOXV��HW�G¶XQH�DPHQGH�GH�PLOOH���������'$�j�GL[�PLOOH����������'$��

4XLFRQTXH� YROH� RX� WHQWH� GH� YROHU�� GDQV� OHV� FKDPSV�� GHV� UpFROWHV� RX� DXWUHV� SURGXFWLRQV� XWLOHV� GH� OD�
WHUUH��GpMj�GpWDFKpHV�GX�VRO��PrPH�HQ�JHUEHV�RX�HQ�PHXOHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�TXLQ]H������
MRXUV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH���������'$��

/H�YRO�GH�ERLV�GDQV� OHV�FRXSHV��GH�SLHUUHV�GDQV� OHV�FDUULqUHV�� DLQVL�TXH� OH�YRO�GH�SRLVVRQV�HQ�pWDQJ��
YLYLHU�RX� UpVHUYRLU�� VRQW�SXQLV�G¶HPSULVRQQHPHQW�GH�TXLQ]H� ����� MRXUV�j�XQ� ����DQ�HW�G¶XQH�DPHQGH�GH�
FLQT�FHQWV�������j�PLOOH���������'$��

6L� OH� YRO� D� pWp� FRPPLV�� VRLW� OD� QXLW�� VRLW� SDU� SOXVLHXUV� SHUVRQQHV�� VRLW� j� O¶DLGH� GH� YpKLFXOHV� RX�
G¶DQLPDX[�GH�FKDUJH��O¶HPSULVRQQHPHQW�HVW�G¶XQ�����DQ�j�FLQT�����DQV�HW�O¶DPHQGH�GH�PLOOH���������'$�j�
GL[�PLOOH����������'$��

4XLFRQTXH�YROH�RX�WHQWH�GH�YROHU�GHV�UpFROWHV�RX�DXWUHV�SURGXFWLRQV�XWLOHV�GH�OD�WHUUH��TXL�DYDQW�G¶rWUH�
VRXVWUDLWHV� Q¶pWDLHQW� SDV� HQFRUH� GpWDFKpHV� GX� VRO�� VRLW� DYHF� GHV� SDQLHUV� RX� GHV� VDFV�� RX� DXWUHV� REMHWV�
pTXLYDOHQWV�� VRLW� OD� QXLW�� VRLW� j� O¶DLGH� GH� YpKLFXOHV� RX� G¶DQLPDX[� GH� FKDUJH�� VRLW� HQ� UpXQLRQ� GH� GHX[� j�
SOXVLHXUV�SHUVRQQHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�
PLOOH���������j�GL[�PLOOH����������'$�������

�
$UW�� ����� ��4XLFRQTXH�� SRXU� FRPPHWWUH� XQ� YRO�� D� HQOHYp� RX� WHQWp� G¶HQOHYHU� GHV� ERUQHV� VHUYDQW� GH�

VpSDUDWLRQ�DX[�SURSULpWpV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����DQV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�
GH�FLQT�FHQWV�������j�GHX[�PLOOH���������'$��

/H�FRXSDEOH�SHXW�HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�
G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�HQ�DUWLFOH�����

�
$UW���������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�

FHQWV�������j�WURLV�PLOOH���������'$��OH�FRKpULWLHU�RX�OH�SUpWHQGDQW�j�XQH�VXFFHVVLRQ�TXL��IUDXGXOHXVHPHQW��
GLVSRVH��DYDQW�OH�SDUWDJH��GH�WRXW�RX�SDUWLH�GH�O¶KpUpGLWp��

/D�PrPH�SHLQH�HVW�DSSOLFDEOH�DX�FRSURSULpWDLUH�RX�j�O¶DVVRFLp�TXL�GLVSRVH�IUDXGXOHXVHPHQW�GH�FKRVHV�
FRPPXQHV�RX�GX�IRQGV�VRFLDO��

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�
G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�HQ�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��

/D� WHQWDWLYH� GHV� GpOLWV� SUpYXV� DX� SUpVHQW� DUWLFOH� HVW� SXQLH� GHV� PrPHV� SHLQHV� TXH� O¶LQIUDFWLRQ�
FRQVRPPpH��

�
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��
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�YROH�RX� WHQWH�GH�YROHU�GDQV� OHV� FKDPSV��GHV� FKHYDX[�RX�ErWHV�GH� FKDUJH��GH�YRLWXUH�RX�GH�PRQWXUH�� JURV� HW�
PHQXV�EHVWLDX[��RX�GHV�LQVWUXPHQWV�G¶DJULFXOWXUH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�DX�PRLQV�HW�GH�FLQT�����DQV�DX�
SOXV�HW�G¶XQH�DPHQGH�GH�����'$�j�������'$��
��/HV�PrPHV�SHLQHV�VRQW�DSSOLFDEOHV�DX�YRO�GH�ERLV�GDQV�OHV�FRXSHV��GH�SLHUUHV�GDQV�OHV�FDUULqUHV��DLQVL�TX¶DX�YRO�GH�SRLVVRQ�HQ�
pWDQJ��YLYLHU�RX�UpVHUYRLU��
��4XLFRQTXH�YROH�RX�WHQWH�GH�YROHU�GDQV�OHV�FKDPSV�GHV�UpFROWHV�RX�DXWUHV�SURGXFWLRQV�XWLOHV�GH�OD�WHUUH��GpMj�GpWDFKpHV�GX�
VRO��PrPH�PLVHV�HQ�JHUEHV�RX�HQ�PHXOHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�TXLQ]H�MRXUV������j�GHX[�����DQV�HW�G¶XQH�DPHQGH�
GH�����j�������'$��
��6L� OH� YRO� D� pWp� FRPPLV�� VRLW� OD� QXLW�� VRLW� SDU� SOXVLHXUV� SHUVRQQHV�� VRLW� j� O¶DLGH� GH� YpKLFXOH� RX� G¶DQLPDX[� GH� FKDUJH��
O¶HPSULVRQQHPHQW�HVW�G¶XQ�����DQ�j�FLQT�����DQV�HW�O¶DPHQGH�GH�����j��������'$���
��4XLFRQTXH�YROH�RX�WHQWH�GH�YROHU�GHV�UpFROWHV�RX�DXWUHV�SURGXFWLRQV�XWLOHV�GH�OD�WHUUH��TXL�DYDQW�G¶rWUH�VRXVWUDLWHV��Q¶pWDLHQW�
SDV� HQFRUH� GpWDFKpHV� GX� VRO�� VRLW� DYHF� GHV� SDQLHUV� RX� GHV� VDFV� RX� DXWUHV� REMHWV� pTXLYDOHQWV�� VRLW� OD� QXLW�� VRLW� j� O
DLGH� GH�
YpKLFXOHV�RX�G
DQLPDX[�GH�FKDUJH��VRLW�HQ�UpXQLRQ�GH�GHX[�RX�SOXVLHXUV�SHUVRQQHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�TXLQ]H�
�����MRXUV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$��
��'DQV�WRXV�OHV�FDV�VSpFLILpV�DX�SUpVHQW�DUWLFOH��OHV�FRXSDEOHV�SHXYHQW��LQGpSHQGDPPHQW�GH�OD�SHLQH�SULQFLSDOH��rWUH�LQWHUGLWV�
GH�WRXW�RX�SDUWLH�GHV�GURLWV�PHQWLRQQpV�HQ�O
DUWLFOH����SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��



��
����

$UW��������0RGLILp�����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�
GH�FLQT�FHQWV� ������j�FLQT�PLOOH� ��������'$�� OH�VDLVL�TXL�GpWUXLW�RX�GpWRXUQH�RX� WHQWH�GH�GpWUXLUH�RX�GH�
GpWRXUQHU�GHV�REMHWV�VDLVLV�VXU�OXL�HW�FRQILpV�j�VD�JDUGH��

6L�OHV�REMHWV�VDLVLV�pWDLHQW�FRQILpV�j�OD�JDUGH�G¶XQ�WLHUV��OD�SHLQH�HVW�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����
DQV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�PLOOH���������j�GL[�PLOOH����������'$��

/D� SHLQH� SUpYXH� j� O¶DOLQpD� SUpFpGHQW� HVW� pJDOHPHQW� DSSOLFDEOH� j� WRXW� GpELWHXU�� HPSUXQWHXU� RX� WLHUV�
GRQQHXU�GH�JDJHV�TXL�GpWUXLW�RX�GpWRXUQH�� WHQWH�GH�GpWUXLUH�RX�GH�GpWRXUQHU�OHV�REMHWV��SDU�OXL��GRQQpV�j�
WLWUH�GH�JDJH��

'DQV�WRXV�OHV�FDV�FL�GHVVXV�VSpFLILpV�� OHV�FRXSDEOHV�SHXYHQW��HQ�RXWUH��rWUH�IUDSSpV�SRXU�GHX[�DQV�DX�
PRLQV� HW� FLQT� DQV� DX�SOXV�� GH� O¶LQWHUGLFWLRQ�GH� WRXW� RX�SDUWLH� GHV�GURLWV�PHQWLRQQpV� j� O¶DUWLFOH� ��� HW� GH�
O¶LQWHUGLFWLRQ�GH�VpMRXU������

�
$UW��������0RGLILp����'DQV�OHV�FDV�SUpYXV�j�O¶DUWLFOH������HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�

FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�PLOOH���������j�GL[�PLOOH����������'$�TXLFRQTXH�UHFqOH�VFLHPPHQW�OHV�
REMHWV�GpWRXUQpV��

/D�PrPH� SHLQH� HVW� DSSOLFDEOH� DX� FRQMRLQW�� DX[� DVFHQGDQWV� HW� GHVFHQGDQWV� GX� VDLVL�� GX� GpELWHXU�� GH�
O¶HPSUXQWHXU�RX�GX�WLHUV�GRQQHXU�GH�JDJHV�TXL�O¶RQW�DLGp�GDQV�OD�GHVWUXFWLRQ��OH�GpWRXUQHPHQW�RX�GDQV�OD�
WHQWDWLYH�GH�GHVWUXFWLRQ�RX�OH�GpWRXUQHPHQW�GH�FHV�REMHWV��

/HV� FRXSDEOHV� SHXYHQW�� HQ� RXWUH�� rWUH� IUDSSpV� SRXU� XQ� ���� DQ� DX� PRLQV� HW� FLQT� ���� DQV� DX� SOXV� GH��
O¶LQWHUGLFWLRQ�GH�WRXW�RX�SDUWLH�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU������

�
$UW�� ����� �� 4XLFRQTXH�� VDFKDQW� TX¶LO� HVW� GDQV� O¶LPSRVVLELOLWp� DEVROXH� GH� SD\HU�� VH� IDLW� VHUYLU� GHV�

ERLVVRQV� RX� GHV� DOLPHQWV� TX¶LO� FRQVRPPH�� HQ� WRXW� RX� HQ� SDUWLH�� GDQV� GHV� pWDEOLVVHPHQWV� j� FH� GHVWLQpV��
PrPH�V¶LO�HVW�ORJp�GDQV�OHVGLWV�pWDEOLVVHPHQWV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�DX�PRLQV�
HW�GH�VL[�����PRLV�DX�SOXV��HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH�FLQT�FHQWV���������'$��

/D�PrPH�SHLQH�HVW�DSSOLFDEOH�j�FHOXL�TXL��VDFKDQW�TX¶LO�HVW�GDQV�O¶LPSRVVLELOLWp�DEVROXH�GH�SD\HU��VH�
IDLW�DWWULEXHU�XQH�RX�SOXVLHXUV�FKDPEUHV�GDQV�XQ�K{WHO�RX�XQH�DXEHUJH�HW�OHV�RFFXSH�HIIHFWLYHPHQW��

7RXWHIRLV��GDQV�OHV�FDV�SUpYXV�SDU�OHV�GHX[�DOLQpDV�SUpFpGHQWV��O¶RFFXSDWLRQ�GX�ORJHPHQW�QH�GRLW�SDV�
DYRLU�H[FpGp�XQH�GXUpH�GH�GL[�MRXUV��

�
$UW�� ����� �0RGLILp�� ��4XLFRQTXH�� VDFKDQW� TX¶LO� HVW� GDQV� O¶LPSRVVLELOLWp� DEVROXH�GH�SD\HU�� D� SULV� HQ�

ORFDWLRQ�XQH�YRLWXUH�GH�SODFH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�XQ�����DQ�HW�G¶XQH�DPHQGH�
GH�PLOOH���������j�FLQT�PLOOH���������'$�������
BBBBBBBBBBBBBBBBB�

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�PRLV�j�WURLV�DQV�HW�G¶XQH�DPHQGH�GH�����j������'$�OH�VDLVL�TXL�GpWUXLW�RX�GpWRXUQH�
RX�WHQWH�GH�GpWUXLUH�RX�GH�GpWRXUQHU�GHV�REMHWV�VDLVLV�VXU�OXL�HW�FRQILpV�j�VD�JDUGH��
��6L�OHV�REMHWV�VDLVLV�DYDLHQW�pWp�FRQILpV�j�OD�JDUGH�G¶XQ�WLHUV��OD�SHLQH�HVW�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV�HW�
G¶XQH�DPHQGH�GH�����j�������'$��
��/D�SHLQH�SUpYXH�j� O¶DOLQpD�SUpFpGHQW�HVW�pJDOHPHQW�DSSOLFDEOH�j� WRXW�GpELWHXU��HPSUXQWHXU�RX� WLHUV�GRQQHXU�GH�JDJH�TXL�
GpWUXLW�RX�GpWRXUQH��WHQWH�GH�GpWUXLUH�RX�GH�GpWRXUQHU�OHV�REMHWV�SDU�OXL�GRQQpV�j�WLWUH�GH�JDJH��
��'DQV�WRXV�OHV�FDV�FL�GHVVXV�VSpFLILpV��OHV�FRXSDEOHV�SHXYHQW��HQ�RXWUH��rWUH�IUDSSpV�SRXU�XQ�DQ�DX�PRLQV�HW�FLQT�DQV�DX�SOXV�
GH�O¶LQWHUGLFWLRQ�GH�WRXW�RX�SDUWLH�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���'DQV�OHV�FDV�SUpYXV�j� O¶DUWLFOH������HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�����j�
������'$�TXLFRQTXH�UHFqOH�VFLHPPHQW�OHV�REMHWV�GpWRXUQpV��
��/D�PrPH�SHLQH�HVW�DSSOLFDEOH�DX�FRQMRLQW��DX[�DVFHQGDQWV�HW�GHVFHQGDQWV�GX�VDLVL��GX�GpELWHXU��GH�O¶HPSUXQWHXU�RX�WLHUV�
GRQQHXU�GH�JDJHV�TXL�O¶RQW�DLGp�GDQV�OD�GHVWUXFWLRQ��OH�GpWRXUQHPHQW�RX�GDQV�OD�WHQWDWLYH�GH�GHVWUXFWLRQ�RX�GH�GpWRXUQHPHQW�
GH�FHV�REMHWV��
��/HV�FRXSDEOHV�SHXYHQW��HQ�RXWUH��rWUH�IUDSSpV�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�GH�WRXW�RX�
SDUWLH�GHV�GURLWV�PHQWLRQQpV�HQ�O¶DUWLFOH�����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH��VDFKDQW�TX¶LO�HVW�GDQV�O¶LPSRVVLELOLWp�DEVROXH�GH�SD\HU��D�SULV�HQ�ORFDWLRQ�XQH�YRLWXUH�GH�SODFH��HVW�SXQL�G¶XQ�
HPSULVRQQHPHQW�GH�GHX[�����j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�����j�������'$��



��
����

$UW�� ����� �� 1H� VRQW� SDV� SXQLVVDEOHV� HW� QH� SHXYHQW� GRQQHU� OLHX� TX¶j� GHV� UpSDUDWLRQV� FLYLOHV� OHV�
VRXVWUDFWLRQV�FRPPLVHV���

���SDU�GHV�DVFHQGDQWV�DX�SUpMXGLFH�GH�OHXUV�HQIDQWV�RX�DXWUHV�GHVFHQGDQWV���
���SDU�GHV�GHVFHQGDQWV�DX�SUpMXGLFH�GH�OHXUV�DVFHQGDQWV���
���SDU�XQ�FRQMRLQW�DX�SUpMXGLFH�GH�O¶DXWUH�FRQMRLQW��

�
�

$UW�� ����� �� /HV� YROV� FRPPLV� HQWUH� SDUHQWV�� FROODWpUDX[� RX� DOOLpV� MXVTX¶DX� TXDWULqPH� GHJUp�
LQFOXVLYHPHQW��QH�SHXYHQW�rWUH�SRXUVXLYLV�TXH�VXU�SODLQWH�GH�OD�SHUVRQQH�OpVpH��/H�UHWUDLW�GH�SODLQWH�PHW�ILQ�
DX[�SRXUVXLWHV��

$�O¶pJDUG�GH�WRXV�DXWUHV�LQGLYLGXV�TXL�DXUDLHQW�UHFHOp�RX�DSSOLTXp�j�OHXU�SURILW�WRXW�RX�SDUWLH�GHV�REMHWV�
YROpV��LO�HVW�IDLW�DSSOLFDWLRQ�GHV�SHLQHV�SUpYXHV�DX[�DUWLFOHV�����HW�����j�O¶HQFRQWUH�GHV�FRXSDEOHV�GH�UHFHO��
�

$UW���������4XLFRQTXH��SDU�IRUFH��YLROHQFH�RX�FRQWUDLQWH��H[WRUTXH�OD�VLJQDWXUH�RX�OD�UHPLVH�G¶XQ�pFULW��
G¶XQ�DFWH��G¶XQ�WLWUH��G¶XQH�SLqFH�TXHOFRQTXH�FRQWHQDQW�RX�RSpUDQW�REOLJDWLRQ��GLVSRVLWLRQ�RX�GpFKDUJH��HVW�
SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�j�GL[�DQV��
�

$UW�� ����� �0RGLILp�� �� 4XLFRQTXH�� j� O¶DLGH� GH� OD� PHQDFH�� pFULWH� RX� YHUEDOH�� GH� UpYpODWLRQV� RX�
G¶LPSXWDWLRQ� GLIIDPDWRLUHV�� H[WRUTXH� RX� WHQWH� G¶H[WRUTXHU�� VRLW� j� OD� UHPLVH� GH� IRQGV� RX� YDOHXUV�� VRLW� OD�
VLJQDWXUH�RX�OD�UHPLVH�GHV�pFULWV�pQXPpUpV�j�O¶DUWLFOH�����HW�VH�UHQG�FRXSDEOH�GH�FKDQWDJH��HVW�SXQL�G¶XQ�
HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�GHX[�PLOOH���������j�WURLV�PLOOH����������
'$��

/H� FRXSDEOH� SHXW�� HQ� RXWUH�� rWUH� IUDSSp� SRXU� XQ� ���� DQ� DX� PRLQV� HW� FLQT� ���� DQV� DX� SOXV�� GH�
O¶LQWHUGLFWLRQ�GH�WRXW�RX�SDUWLH�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH���������

�
$UW������ELV���1RXYHDX����/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�DX[�LQIUDFWLRQV�SUpYXHV�

SDU�OHV�DUWLFOHV�����ELV�j�����HW�����GH�OD�SUpVHQWH�VHFWLRQ�������
6HFWLRQ�,,�

/¶HVFURTXHULH�HW�O¶pPLVVLRQ�GH�FKqTXH�VDQV�SURYLVLRQ�
�
$UW���������4XLFRQTXH��VRLW�HQ�IDLVDQW�XVDJH�GH�IDX[�QRPV�RX�GH�IDXVVHV�TXDOLWpV��VRLW�HQ�HPSOR\DQW�

GHV� PDQ°XYUHV� IUDXGXOHXVHV� SRXU� SHUVXDGHU� O¶H[LVWHQFH� GH� IDXVVHV� HQWUHSULVHV�� G¶XQ� SRXYRLU� RX� G¶XQ�
FUpGLW�LPDJLQDLUH��RX�SRXU�IDLUH�QDvWUH�O¶HVSpUDQFH�RX�OD�FUDLQWH�G¶XQ�VXFFqV��G¶XQ�DFFLGHQW�RX�GH�WRXW�DXWUH�
pYpQHPHQW�FKLPpULTXH��VH�IDLW�UHPHWWUH�RX�GpOLYUHU��RX�WHQWH�GH�VH�IDLUH�UHPHWWUH�RX�GpOLYUHU�GHV�IRQGV��GHV�
PHXEOHV�RX�GHV�REOLJDWLRQV�� GLVSRVLWLRQV�� ELOOHWV�� SURPHVVHV�� TXLWWDQFHV�RX�GpFKDUJHV�� HW�� SDU� XQ�GH� FHV�
PR\HQV�� HVFURTXH� RX� WHQWH� G¶HVFURTXHU� OD� WRWDOLWp� RX� XQH� SDUWLH� GH� OD� IRUWXQH� G¶DXWUXL� HVW� SXQL� G¶XQ�
HPSULVRQQHPHQW�G¶XQ�����DQ�DX�PRLQV�HW�GH�FLQT�����DQV�DX�SOXV��HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�
YLQJW�PLOOH����������'$��

6L� OH� GpOLW� HVW� FRPPLV� SDU� XQH� SHUVRQQH� D\DQW� IDLW� DSSHO� DX� SXEOLF� HQ� YXH� GH� O¶pPLVVLRQ� G¶DFWLRQV��
REOLJDWLRQV�� ERQV�� SDUWV� RX� WLWUHV� TXHOFRQTXHV�� VRLW� G¶XQH� VRFLpWp�� VRLW� G¶XQH� HQWUHSULVH� FRPPHUFLDOH� RX�
LQGXVWULHOOH��O¶HPSULVRQQHPHQW�SHXW�rWUH�SRUWp�j�GL[������DQQpHV�HW�O¶DPHQGH�j�GHX[�FHQWV�PLOOH�����������
'$��

'DQV�WRXV�OHV�FDV��OHV�FRXSDEOHV�SHXYHQW��HQ�RXWUH��rWUH�IUDSSpV��SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�
DX� SOXV�� GH� O¶LQWHUGLFWLRQ� GH� WRXW� RX� SDUWLH� GHV� GURLWV� PHQWLRQQpV� j� O¶DUWLFOH� ��� HW� GH� O¶LQWHUGLFWLRQ� GH�
VpMRXU��

�
�
�

BBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�� j� O¶DLGH� GH� OD�PHQDFH�� pFULWH� RX� YHUEDOH�� GH� UpYpODWLRQV� RX� G¶LPSXWDWLRQV� GLIIDPDWRLUHV�� H[WRUTXH� RX� WHQWH�
G¶H[WRUTXHU�VRLW�OD�UHPLVH�GH�IRQGV�RX�YDOHXUV��VRLW�OD�VLJQDWXUH�RX�OD�UHPLVH�GHV�pFULWV�pQXPpUpV�j�O¶DUWLFOH������HW�VH�UHQG�
DLQVL�FRXSDEOH�GH�FKDQWDJH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�DQ�j�FLQT�DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$��
���/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�GH�WRXW�RX�SDUWLH�
GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�����

�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����



��
����

$UW���������/HV�LPPXQLWpV�HW�UHVWULFWLRQV�j�O¶H[HUFLFH�GH�O¶DFWLRQ�SXEOLTXH�pGLFWpHV�SDU�OHV�DUWLFOHV�����
HW�����VRQW�DSSOLFDEOHV�DX�GpOLW�G¶HVFURTXHULH�SUpYX�DX�SUHPLHU�DOLQpD�GH�O¶DUWLFOH������

�
$UW���������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�TXL�QH�VDXUDLW�rWUH�

LQIpULHXUH�DX�PRQWDQW�GX�FKqTXH�RX�GH�O¶LQVXIILVDQFH���
��� TXLFRQTXH�� GH�PDXYDLVH� IRL�� pPHW� XQ� FKqTXH� VDQV�SURYLVLRQ�SUpDODEOH� HW� GLVSRQLEOH� RX� DYHF� XQH�

SURYLVLRQ�LQIpULHXUH�DX�PRQWDQW�GX�FKqTXH��RX�UHWLUH��DSUqV�O¶pPLVVLRQ��WRXW�RX�SDUWLH�GH�OD�SURYLVLRQ��RX�
IDLW�GpIHQVH�DX�WLUp�GH�SD\HU���

��� TXLFRQTXH�� HQ� FRQQDLVVDQFH� GH� FDXVH�� DFFHSWH� GH� UHFHYRLU� RX� HQGRVVH� XQ� FKqTXH� pPLV� GDQV� OHV�
FRQGLWLRQV�YLVpHV�j�O¶DOLQpD�SUpFpGHQW���

��� TXLFRQTXH�� pPHW�� DFFHSWH� RX� HQGRVVH� XQ� FKqTXH� j� OD� FRQGLWLRQ� TX¶LO� QH� VRLW� SDV� HQFDLVVp�
LPPpGLDWHPHQW�PDLV�j�WLWUH�GH�JDUDQWLH��
�
$UW���������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GRQW�OH�PRQWDQW�QH�

VDXUDLW�rWUH�LQIpULHXU�j�FHOXL�GX�FKqTXH�RX�GH�O¶LQVXIILVDQFH��
���TXLFRQTXH�FRQWUHIDLW�RX�IDOVLILH�XQ�FKqTXH��
���TXLFRQTXH��HQ�FRQQDLVVDQFH�GH�FDXVH��DFFHSWH�GH�UHFHYRLU�XQ�FKqTXH�FRQWUHIDLW�RX�IDOVLILp��
�
$UW������ELV���1RXYHDX����6DQV�SUpMXGLFH�GH�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW�����GX�

FRGH� GH� SURFpGXUH� SpQDOH�� HVW� FRPSpWHQW� pJDOHPHQW� SRXU� OD� UHFKHUFKH�� OD� SRXUVXLWH�� O
LQVWUXFWLRQ� HW� OH�
MXJHPHQW�GHV�LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV����ELV���HW������GH�OD�SUpVHQWH�ORL��OH�WULEXQDO�GX�OLHX�R��OH�
FKqTXH�HVW�SD\DEOH�RX�FHOXL�GX�OLHX�GH�UpVLGHQFH�GX�EpQpILFLDLUH�GX�FKqTXH������
�

6HFWLRQ�,,,�
$EXV�GH�FRQILDQFH�

�
$UW���������4XLFRQTXH�GH�PDXYDLVH�IRL�GpWRXUQH�RX�GLVVLSH�DX�SUpMXGLFH�GHV�SURSULpWDLUHV��SRVVHVVHXUV�

RX� GpWHQWHXUV�� GHV� HIIHWV�� GHQLHUV�� PDUFKDQGLVHV�� ELOOHWV�� TXLWWDQFHV�� RX� WRXV� DXWUHV� pFULWV� FRQWHQDQW� RX�
RSpUDQW� REOLJDWLRQ� RX� GpFKDUJH�� TXL� QH� OXL� RQW� pWp� UHPLV� TX¶j� WLWUH� GH� ORXDJH�� GH� GpS{W�� GH�PDQGDW�� GH�
QDQWLVVHPHQW�� GH� SUrW� j� XVDJH�� RX� SRXU� XQ� WUDYDLO� VDODULp� RX� QRQ� VDODULp�� D� OD� FKDUJH� GH� OHV� UHQGUH� RX�
UHSUpVHQWHU��RX�G¶HQ�IDLUH�XQ�XVDJH�RX�XQ�HPSORL�GpWHUPLQp��HVW�FRXSDEOH�G¶DEXV�GH�FRQILDQFH�HW�SXQL�G¶XQ�
HPSULVRQQHPHQW� GH� WURLV� ���� PRLV� j� WURLV� ���� DQV� HW� G¶XQH� DPHQGH� GH� FLQT� FHQWV� ������ j� YLQJW� PLOOH�
���������'$��

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�
G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��

/H� WRXW� VDQV� SUpMXGLFH� GH� FH� TXL� HVW� GLW� DX[� DUWLFOHV� ���� HW� ���� UHODWLYHPHQW� DX[� VRXVWUDFWLRQV� HW�
HQOqYHPHQW�GH�GHUQLHUV��HIIHWV��RX�SLqFHV�GDQV�OHV�GpS{WV�SXEOLFV��

�
$UW���������/HV�LPPXQLWpV�HW�UHVWULFWLRQ�j�O¶H[HUFLFH�GH�O¶DFWLRQ�SXEOLTXH�pGLFWpH�SDU�OHV�DUWLFOHV�����HW�

����VRQW�DSSOLFDEOHV�DX�GpOLW�G¶DEXV�GH�FRQILDQFH�SUpYX�j�O¶DUWLFOH������
�
$UW���������6L�O¶DEXV�GH�FRQILDQFH�HVW�FRPPLV���
�� VRLW� SDU� XQH� SHUVRQQH� IDLVDQW� DSSHO� DX� SXEOLF� DILQ� G¶REWHQLU�� SRXU� VRQ� SURSUH� FRPSWH� RX� FRPPH�

GLUHFWHXU�� DGPLQLVWUDWHXU� RX� DJHQW� G¶XQH� VRFLpWp� RX� G¶XQH� HQWUHSULVH� FRPPHUFLDOH� RX� LQGXVWULHOOH�� OD�
UHPLVH�GH�IRQGV�RX�YDOHXUV�j�WLWUH�GH�GpS{WV��GH�PDQGDW�RX�GH�QDQWLVVHPHQW���

��VRLW�SDU�XQ�FRXUWLHU��XQ�LQWHUPpGLDLUH��XQ�FRQVHLO�SURIHVVLRQQHO�RX�XQ�UpGDFWHXU�G¶DFWHV�HW�SRUWH�VXU�OH�
SUL[�GH�YHQWH�G¶XQ� LPPHXEOH�RX�G¶XQ� IRQGV�GH�FRPPHUFH�� OH�SUL[� GH� VRXVFULSWLRQ��G¶DFKDW�RX�GH�YHQWH�
G¶DFWLRQV�RX�GH�SDUWV�GH�VRFLpWpV�LPPRELOLqUHV��RX�VXU�OH�SUL[�GH�FHVVLRQ�G¶XQ�EDLO�ORUVTX¶XQH�WHOOH�FHVVLRQ�
HVW�DXWRULVpH�SDU�OD�ORL��O¶HPSULVRQQHPHQW�SHXW�rWUH�SRUWp�j�GL[������DQQpHV�HW�O¶DPHQGH�j�GHX[�FHQWV�PLOOH�
����������'$��

/HV�GLVSRVLWLRQV�GX�GHX[LqPH�DOLQpD�GH�O¶DUWLFOH�����SHXYHQW��GH�SOXV��rWUH�DSSOLTXpHV��
�
�
�

BBBBBBBBBBBBBBB�
�

����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����



��
����

$UW���������6L�O¶DEXV�GH�FRQILDQFH�HVW�FRPPLV�SDU�XQ�RIILFLHU�SXEOLF�RX�PLQLVWpULHO�GDQV�O¶H[HUFLFH�RX�j�
O¶RFFDVLRQ�GH�O¶H[HUFLFH�GH�VHV�IRQFWLRQV��OD�SHLQH�HVW�FHOOH�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j������GL[�
DQV��

�
$UW��������0RGLILp����4XLFRQTXH�DEXVH�GHV�EHVRLQV��GHV�IDLEOHVVHV��GHV�SDVVLRQV�RX�GH�O¶LQH[SpULHQFH�

G¶XQ�PLQHXU�GH�PRLQV�GH����DQV��SRXU� OXL�IDLUH�VRXVFULUH�j�VRQ�SUpMXGLFH��GHV�REOLJDWLRQV��GpFKDUJHV�RX�
DXWUHV�DFWHV�HQJDJHDQW�VRQ�SDWULPRLQH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�
G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�GL[�PLOOH����������'$��

/D�SHLQH�G¶HPSULVRQQHPHQW�HVW�G¶XQ� ����j�FLQT� ����DQV�HW� O¶DPHQGH�GH�PLOOH� ��������j�TXLQ]H�PLOOH�
���������'$�VL�OD�YLFWLPH�pWDLW�SODFpH�VRXV�OD�JDUGH��OD�VXUYHLOODQFH�RX�O¶DXWRULWp�GX�FRXSDEOH��

'DQV� WRXV� OHV�FDV�SUpYXV�DX�SUpVHQW�DUWLFOH�� FH�GHUQLHU�SHXW�� HQ�RXWUH�� rWUH� IUDSSp�SRXU�XQ� ����DQ�DX�
PRLQV�HW�FLQT�����DQV�DX�SOXV��GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�
O¶LQWHUGLFWLRQ�GH�VpMRXU������
�

$UW�� ����� �0RGLILp�� ��4XLFRQTXH�� DEXVDQW� G¶XQ� EODQF�VHLQJ� TXL� OXL� D� pWp� FRQILp�� D� IUDXGXOHXVHPHQW�
pFULW� DX�GHVVXV�XQH�REOLJDWLRQ�RX�GpFKDUJH��RX� WRXW�DXWUH�DFWH� SRXYDQW�FRPSURPHWWUH� OD� SHUVRQQH�RX� OH�
SDWULPRLQH�GX�VLJQDWDLUH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�DX�PRLQV�j�FLQT�����DQV�DX�SOXV�HW�
G¶XQH�DPHQGH�GH�PLOOH���������j�FLQTXDQWH�PLOOH����������'$��

/H� FRXSDEOH� SHXW�� HQ� RXWUH�� rWUH� IUDSSp� SRXU� XQ� ���� DQ� DX� PRLQV� HW� FLQT� ���� DQV� DX� SOXV�� GH�
O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��

'DQV�OH�FDV�R��OH�EODQF�VHLQJ�QH�OXL�D�SDV�pWp�FRQILp��LO�HVW�SRXUVXLYL�FRPPH�IDXVVDLUH�HW�SXQL�FRPPH�
WHO������

�
$UW���������4XLFRQTXH��DSUqV�DYRLU�SURGXLW��GDQV�XQH�FRQWHVWDWLRQ�DGPLQLVWUDWLYH�RX�MXGLFLDLUH��TXHOTXH�

WLWUH��SLqFH�RX�PpPRLUH��OH�VRXVWUDLW�GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW�RX�VH�UHIXVH�j�OH�UHSUpVHQWHU��HVW�SXQL�
G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�FHQW�������j�PLOOH���������'$��

�
�
�
�
�
�
�
�
�
�
�
�

BBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��4XLFRQTXH�DEXVH�GHV�EHVRLQV��GHV�IDLEOHVVHV��GHV�SDVVLRQV�RX�GH�O¶LQH[SpULHQFH�G¶XQ�PLQHXU�GH�YLQJW�HW�XQ�DQV��SRXU�OXL�IDLUH�
VRXVFULUH�� j� VRQ� SUpMXGLFH�� GHV� REOLJDWLRQV�� GpFKDUJHV� RX� DXWUHV� DFWHV� HQJDJHDQW� VRQ� SDWULPRLQH�� HVW� SXQL� G¶XQ�
HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$��
��/D�SHLQH�G¶HPSULVRQQHPHQW�HVW�G¶XQ�����DQ�j�FLQT�����DQV�HW�O¶DPHQGH�GH�������j��������'$�VL�OD�YLFWLPH�pWDLW�SODFpH�VRXV�OD�
JDUGH��OD�VXUYHLOODQFH�RX�O¶DXWRULWp�GX�FRXSDEOH��
��'DQV�WRXV�OHV�FDV�SUpYXV�DX�SUpVHQW�DUWLFOH��FH�GHUQLHU�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�
SOXV�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��4XLFRQTXH��DEXVDQW�G¶XQ�EODQF�VHLQJ�TXL�OXL�D�pWp�FRQILp��D�IUDXGXOHXVHPHQW�pFULW�DX�GHVVXV�XQH�REOLJDWLRQ�RX�GpFKDUJH��RX�
WRXW�DXWUH�DFWH�SRXYDQW�FRPSURPHWWUH�OD�SHUVRQQH�RX�OH�SDWULPRLQH�GX�VLJQDWDLUH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�
DX�PRLQV�j�FLQT�����DQV�DX�SOXV�HW�G¶XQH�DPHQGH�GH�����j�������'$��
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV��GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�
GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��
��'DQV�OH�FDV�R��OH�EODQF�VHLQJ�QH�OXL�D�SDV�pWp�FRQILp��LO�HVW�SRXUVXLYL�FRPPH�IDXVVDLUH�HW�SXQL�FRPPH�WHO��



��
����

$UW�� ����ELV�� �0RGLILp�� ��/RUVTXH� OHV� LQIUDFWLRQV� SUpYXHV� DX[� VHFWLRQV� ��� �� HW� �� GX� FKDSLWUH� ,,,� GX�
SUpVHQW� WLWUH�� RQW� � pWp� FRPPLVHV� DX�SUpMXGLFH�GH� O¶(WDW� RX�GHV� SHUVRQQHV�PRUDOHV�YLVpHV� j� O¶DUWLFOH� �����
O¶LQGLYLGX�FRXSDEOH�HVW�SXQL�GH���

���OD�UpFOXVLRQ�j�SHUSpWXLWp�GDQV�OHV�FDV�SUpYXV�DX[�DUWLFOHV����������HW�������
��� O¶HPSULVRQQHPHQW� GH�GHX[� ���� j� GL[� ����� DQV� V¶LO� V¶DJLW� G¶XQ�GpOLW� j� O¶H[FOXVLRQ�GH� FHOXL� SUpYX� j�

O¶DUWLFOH�����GX�FRGH�SpQDO������
�
$UW������ELV�����1RXYHDX����/D�SHUVRQQH�PRUDOH�SHXW�rWUH�GpFODUpH�UHVSRQVDEOH�SpQDOHPHQW��GDQV�OHV�

FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH����ELV��GHV�LQIUDFWLRQV�GpILQLHV�DX[�VHFWLRQV������HW���GX�SUpVHQW�FKDSLWUH���
/D�SHUVRQQH�PRUDOH�HQFRXUW� OD�SHLQH�G
DPHQGH��VXLYDQW� OHV�PRGDOLWpV�SUpYXHV�j� O
DUWLFOH����ELV�HW�� OH�

FDV�pFKpDQW��VXLYDQW�FHOOHV�GH�O
DUWLFOH����ELV�����
(OOH�HVW�pJDOHPHQW�SDVVLEOH�G
XQH�RX�GH�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�PHQWLRQQpHV�j�O
DUWLFOH�

���ELV������
�

6HFWLRQ�,9�
/D�EDQTXHURXWH����

�
$UW��������0RGLILp����&HX[�TXL��GDQV�OH�FDV�SUpYX�SDU�OH�FRGH�GH�FRPPHUFH��VRQW�GpFODUpV�FRXSDEOHV�

GH�EDQTXHURXWH��VRQW�SXQLV���
��OHV�EDQTXHURXWLHUV�VLPSOHV��G
XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G
XQH�DPHQGH�GH�
YLQJW�FLQT�PLOOH����������'$�j�GHX[�FHQW�PLOOH�����������'$��
��OHV�EDQTXHURXWLHUV�IUDXGXOHX[��G
XQ�HPSULVRQQHPHQW�G
XQ�����DQ�j�FLQT�����DQV�HW�G
XQH�DPHQGH�GH�FHQW�
PLOOH�����������'$�j�FLQT�FHQW�PLOOH�����������'$��
(Q�RXWUH�� O
LQWHUGLFWLRQ�SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�G
XQ�RX�SOXVLHXUV�GHV�GURLWV�
PHQWLRQQpV� j� O
DUWLFOH� �� ELV� �� GH� OD� SUpVHQWH� ORL� SHXW� rWUH� SURQRQFpH� j� O
HQFRQWUH� GHV� EDQTXHURXWLHUV�
IUDXGXOHX[������
�
BBBBBBBBBBBBBBBBB��
�
����0RGLILp�SDU��OD�ORL�Q��������GX����MXLQ�������-2�Q������S������
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW����
���/RUVTXH�OHV�LQIUDFWLRQV�SUpYXHV�DX[�VHFWLRQV������HW���GX�FKDSLWUH�,,,�GX�SUpVHQW�WLWUH��RQW��pWp�FRPPLVHV�DX�SUpMXGLFH�GH�
O¶(WDW��RX�GHV�SHUVRQQHV�PRUDOHV�YLVpHV�j�O¶DUWLFOH������O¶LQGLYLGX�FRXSDEOH�HVW�SXQL�GH���
���OD�UpFOXVLRQ�j�SHUSpWXLWp�GDQV�OHV�FDV�SUpYXV�DX[�DUWLFOHV����������HW�������
��� O¶HPSULVRQQHPHQW�GH�GHX[� ����j�GL[������DQV�V¶LO� V¶DJLW�G¶XQ�GpOLW�j� O¶H[FOXVLRQ�GH�FHOXL�SUpYX�j� O¶DUWLFOH�����GX�FRGH�

SpQDO��
��7RXWHIRLV�� OH� FRXSDEOH� HQFRXUW� OD� SHLQH� GH�PRUW� ORUVTXH� OH� PRQWDQW� GHV� ELHQV�� YDOHXUV�� WLWUHV� TX¶LO� D� YROpV�� GpWRXUQpV��
HVFURTXpV�HVW�GH�QDWXUH�j�OpVHU�JUDYHPHQW�OHV�LQWpUrWV�VXSpULHXUV�GH�OD�QDWLRQ��DORUV�PrPH�TXH�OHV�IDLWV�RQW�pWp�FRPPLV�VDQV�
DXFXQH�FLUFRQVWDQFH�DJJUDYDQWH��
�
$MRXWp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW����
���/RUVTXH�OHV�LQIUDFWLRQV�SUpYXHV�DX[�VHFWLRQV������HW���GX�FKDSLWUH�,,,�GX�SUpVHQW�WLWUH��RQW��pWp�FRPPLVHV�DX�SUpMXGLFH�GH�
O¶(WDW��RX�GHV�SHUVRQQHV�PRUDOHV�YLVpHV�j�O¶DUWLFOH������O¶LQGLYLGX�FRXSDEOH�HVW�SXQL�GH���
���OD�UpFOXVLRQ�j�SHUSpWXLWp�GDQV�OHV�FDV�SUpYXV�DX[�DUWLFOHV����������HW�������
���O¶HPSULVRQQHPHQW�GH�FLQT�����j�GL[������DQV��GDQV�OHV�DXWUHV�FDV��

��7RXWHIRLV�� OH� FRXSDEOH� HQFRXUW� OD� SHLQH� GH�PRUW�� ORUVTXH� OH�PRQWDQW� GHV� ELHQV�� YDOHXUV�� WLWUHV� TX¶LO� D� YROpV�� GpWRXUQpV��
HVFURTXpV�HVW�GH�QDWXUH�j�OpVHU�JUDYHPHQW�OHV�LQWpUrWV�VXSpULHXUV�GH�OD�QDWLRQ��DORUV�PrPH�TXH�OHV�IDLWV�RQW�pWp�FRPPLV�VDQV�
DXFXQH�FLUFRQVWDQFH�DJJUDYDQWH��
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
���/¶LQWLWXOp�D�pWp�PRGLILp�HQ�ODQJXH�QDWLRQDOH�XQLTXHPHQW��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���&HX[�TXL��GDQV�OH�FDV�SUpYX�SDU�OH�FRGH�GH�FRPPHUFH��VRQW�GpFODUpV�FRXSDEOHV�GH�EDQTXHURXWH��VRQW�SXQLV���

��/HV�EDQTXHURXWLHUV�VLPSOHV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV���
��/HV�EDQTXHURXWLHUV�IUDXGXOHX[�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV��

��(Q�RXWUH��O¶LQWHUGLFWLRQ�SHQGDQW�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�HQ�
O¶DUWLFOH����GX�SUpVHQW�FRGH�SHXW�rWUH�SURQRQFpH�j�O¶HQFRQWUH�GHV�EDQTXHURXWLHUV�IUDXGXOHX[��



��
����

$UW�� ����� �0RGLILp�� �� /HV� FRPSOLFHV� GH� EDQTXHURXWH� VLPSOH� RX� IUDXGXOHXVH� HQFRXUHQW� OHV� SHLQHV�
SUpYXHV�j�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL�PrPH�V
LOV�Q
RQW�SDV�OD�TXDOLWp�GH�FRPPHUoDQW������
�
���$UWLFOH�������������������$EURJp�������

�
6HFWLRQ�9�

$WWHLQWH�DX[�ELHQV�LPPHXEOHV�����
�
$UW��������0RGLILp����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�

GHX[�PLOOH� ��������j�YLQJW�PLOOH� ���������'$�TXLFRQTXH��SDU�VXUSULVH�RX� IUDXGH��GpSRVVqGH�DXWUXL�G¶XQ�
ELHQ�LPPHXEOH��

6L�OD�GpSRVVHVVLRQ�D�HX� OLHX��VRLW� OD�QXLW�� VRLW�DYHF�PHQDFHV�RX�YLROHQFHV��VRLW�j� O¶DLGH�G¶HVFDODGH�RX�
G¶HIIUDFWLRQ�� VRLW� SDU� SOXVLHXUV� SHUVRQQHV�� VRLW� DYHF� XQ� SRUW� G¶DUPH� DSSDUHQWH� RX� FDFKpH� SDU� O¶XQ� RX�
SOXVLHXUV� GHV� DXWHXUV�� O¶HPSULVRQQHPHQW� HVW� GH� GHX[� ���� DQV� j� GL[� ����� DQV� HW� O¶DPHQGH� GH� GL[� PLOOH�
���������'$�j�WUHQWH�PLOOH����������'$������

�
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�
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�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/HV�FRPSOLFHV�GH�EDQTXHURXWH��VLPSOH�RX�IUDXGXOHXVH��HQFRXUHQW�OHV�SHLQHV�SUpYXHV�j�O¶DUWLFOH������PrPH�V¶LOV�Q¶RQW�SDV�OD�
TXDOLWp�GH�FRPPHUoDQW���

�
����$EURJp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/HV�DJHQWV�GH�FKDQJH�HW�FRXUWLHUV�HQ�YDOHXUV�PRELOLqUHV�UHFRQQXV�FRXSDEOHV�GH�EDQTXHURXWH��VLPSOH�RX�IUDXGXOHXVH��VRQW�
SXQLV�GDQV�WRXV�OHV�FDV�GHV�SHLQHV�GH�OD�EDQTXHURXWH�IUDXGXOHXVH��
�
����0RGLILp�SDU�OD�ORL��Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
�����$WWHLQWHV�j�OD�SURSULpWp�LPPRELOLqUH��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�����j�������'$�TXLFRQTXH��SDU�VXUSULVH�RX�
IUDXGH��GpSRVVqGH�DXWUXL�G¶XQH�SURSULpWp�LPPRELOLqUH��
��6L� OD�GpSRVVHVVLRQ�D� HX� OLHX� VRLW� OD�QXLW�� VRLW� DYHF�PHQDFHV� RX�YLROHQFHV�� VRLW� j� O¶DLGH�G¶HVFDODGH�RX�G¶HIIUDFWLRQ�� VRLW�SDU�
SOXVLHXUV�SHUVRQQHV��VRLW�DYHF�SRUW�G¶DUPH�DSSDUHQWH�RX�FDFKpH�SDU�O¶XQ�RX�SOXVLHXUV�GHV�DXWHXUV�O¶HPSULVRQQHPHQW�HVW�GH�
WURLV�����PRLV�j�WURLV�����DQV�HW�O¶DPHQGH�GH�����j�������'$���
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6HFWLRQ�9,�
/H�UHFHO�GH�FKRVHV�

�
$UW������� ��4XLFRQTXH�� VFLHPPHQW�� UHFqOH�� HQ� WRXW�RX�HQ�SDUWLH��GHV�FKRVHV�HQOHYpHV��GpWRXUQpHV�RX�

REWHQXHV�j�O¶DLGH�G¶XQ�FULPH�RX�G¶XQ�GpOLW��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�DX�PRLQV�HW�FLQT�����
DQV�DX�SOXV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�YLQJW�PLOOH����������'$��

/¶DPHQGH�SHXW�PrPH�rWUH�pOHYpH�DX�GHOj�GH�YLQJW�PLOOH����������'$�MXVTX¶j�OD�PRLWLp�GH�OD�YDOHXU�GHV�
REMHWV�UHFHOpV��

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�GH�O¶LQWHUGLFWLRQ�
G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��

/H�WRXW�VDQV�SUpMXGLFH�GH�SOXV�IRUWHV�SHLQHV��V¶LO�\�pFKHW��HQ�FDV�GH�FRPSOLFLWp�GH�FULPH��FRQIRUPpPHQW�
DX[�DUWLFOHV��������HW�����
�
$UW���������'DQV�OH�FDV�R��XQH�SHLQH�FULPLQHOOH�HVW�DSSOLFDEOH�DX�IDLW�TXL�D�SURFXUp�OHV�FKRVHV�UHFHOpHV��

OH�UHFHOHXU�HVW�SXQL�GH�OD�SHLQH�DWWDFKpH�SDU�OD�ORL�DX�FULPH�HW�DX[�FLUFRQVWDQFHV�GRQW�LO�D�HX�FRQQDLVVDQFH�
DX�WHPSV�GX�UHFHO��

1pDQPRLQV��OD�SHLQH�GH�PRUW�HVW�UHPSODFpH�j�O¶pJDUG�GX�UHFHOHXU�SDU�FHOOH�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��
/¶DPHQGH�SUpYXH�SDU�O¶DUWLFOH�����SHXW�WRXMRXUV�rWUH�SURQRQFpH��

�
$UW���������/HV�LPPXQLWpV�HW�UHVWULFWLRQV�j�O¶H[HUFLFH�GH�O¶DFWLRQ�SXEOLTXH�pGLFWpHV�SDU�OHV�DUWLFOHV�����

HW�����VRQW�DSSOLFDEOHV�DX�GpOLW�GH�UHFHO�SUpYX�j�O¶DUWLFOH������
�

6HFWLRQ�9,�ELV�
'X�EODQFKLPHQW�GH�FDSLWDX[�����

�
$UW������ELV���1RXYHDX����6RQW�FRQVLGpUpV�FRPPH�EODQFKLPHQW�GH�FDSLWDX[���
D����OD�FRQYHUVLRQ�RX�OH�WUDQVIHUW�GH�ELHQV�GRQW�O
DXWHXU�VDLW�TX
LOV�VRQW�OH�SURGXLW�G
XQ�FULPH��GDQV�OH�EXW�

GH�GLVVLPXOHU�RX�GH�GpJXLVHU� O
RULJLQH� LOOLFLWH�GHVGLWV�ELHQV�RX�G
DLGHU� WRXWH�SHUVRQQH��TXL�HVW� LPSOLTXpH�
GDQV� O
LQIUDFWLRQ� SULQFLSDOH� j� OD� VXLWH� GH� ODTXHOOH� FHV� ELHQV� VRQW� JpQpUpV�� j� pFKDSSHU� DX[� FRQVpTXHQFHV�
MXULGLTXHV�GH�VHV�DFWHV���

E�� �� OD� GLVVLPXODWLRQ�RX� OH� GpJXLVHPHQW� GH� OD� QDWXUH�YpULWDEOH�� GH� O
RULJLQH�� GH� O
HPSODFHPHQW�� GH� OD�
GLVSRVLWLRQ��GX�PRXYHPHQW�RX�GH�OD�SURSULpWp�GHV�ELHQV�RX�GHV�GURLWV�\�DIIpUHQWV�GRQW�O
DXWHXU�VDLW�TX
LOV�
VRQW�OH�SURGXLW�G
XQ�FULPH���

F����O
DFTXLVLWLRQ��OD�GpWHQWLRQ�RX�O
XWLOLVDWLRQ�GH�ELHQV�SDU�XQH�SHUVRQQH�TXL�VDLW��ORUV�GH�OHXU�UpFHSWLRQ��
TXH�OHVGLWV�ELHQV�FRQVWLWXHQW�OH�SURGXLW�G
XQ�FULPH����

G�� �� OD�SDUWLFLSDWLRQ�j� O
XQH�GHV� LQIUDFWLRQV�pWDEOLHV�FRQIRUPpPHQW�DX�SUpVHQW�DUWLFOH�RX�j� WRXWH�DXWUH�
DVVRFLDWLRQ��HQWHQWH��WHQWDWLYH�RX�FRPSOLFLWp�SDU�IRXUQLWXUH�G
XQH�DVVLVWDQFH��G
XQH�DLGH�RX�GH�FRQVHLOV�HQ�
YXH�GH�VD�FRPPLVVLRQ���
�

$UW�� ���� WHU�� �0RGLILp�� �� 4XLFRQTXH� FRPPHW� OH� IDLW� GH� EODQFKLPHQW� GH� FDSLWDX[� HVW� SXQL� G
XQ�
HPSULVRQQHPHQW� GH� FLQT� ���� j� GL[� ����� DQV� HW� G
XQH� DPHQGH� GH� XQ�PLOOLRQ� ������������ GH� '$� j� WURLV�
PLOOLRQV�������������GH�'$���

/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�j�O
LQIUDFWLRQ�SUpYXH�SDU�OH�SUpVHQW�DUWLFOH������
�

BBBBBBBBBBBBBBBBB�
�

����/H�FKDSLWUH�,,,�GX�WLWUH�,,�GX�OLYUH�,,,��D�pWp�FRPSOpWp�HQ�YHUWX�GH�OD�ORL�Q��������GX����QRYHPEUH�������-2�Q������S����SDU�
XQH�VHFWLRQ�9,�ELV��LQWLWXOp��'X�EODQFKLPHQW��GHV�FDSLWDX[��HW�TXL�FRPSUHQG�OHV�DUWLFOHV�GH�����ELV�j�����QRQLqV��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
$MRXWp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������-2�Q������S�����LO�pWDLW�UpGLJp�FRPPH�VXLW���
���4XLFRQTXH�FRPPHW�XQ�IDLW�GH�EODQFKLPHQW�GH�FDSLWDX[�HVW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�FLQT�����j�GL[������DQV�HW�G
XQH�
DPHQGH�GH�XQ�PLOOLRQ��������������GH�'$�j��WURLV�PLOOLRQV�������������GH�'$��



��
����

$UW������TXDWHU���0RGLILp����/H�EODQFKLPHQW�GH�FDSLWDX[�HVW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�GL[�������j�
YLQJW������DQV�HW�G
XQH�DPHQGH�GH�TXDWUH�PLOOLRQV�������������GH�'$�j�KXLW�PLOOLRQV�������������GH�'$��
ORUVTX
LO�D�pWp�FRPPLV�GH�IDoRQ�KDELWXHOOH�RX�HQ�XWLOLVDQW�OHV�IDFLOLWpV�TXH�SURFXUH�O
H[HUFLFH�G
XQH�DFWLYLWp�
SURIHVVLRQQHOOH�RX�GDQV�OH�FDGUH�G
XQH�RUJDQLVDWLRQ�FULPLQHOOH��

/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�VRQW�DSSOLFDEOHV�j��O
LQIUDFWLRQ�SUpYXH�SDU�OH�SUpVHQW�DUWLFOH������
�

$UW�� ����TXLQTXLqV�� �1RXYHDX�� ��/D� WHQWDWLYH� GHV� GpOLWV� SUpYXV� j� OD� SUpVHQWH� VHFWLRQ� HVW� SXQLH� GHV�
SHLQHV�SUpYXHV�SRXU�O
LQIUDFWLRQ�FRQVRPPpH���
�

$UW�� ���� VL[LqV�� �1RXYHDX�� �� /D� FRQILVFDWLRQ� GHV� ELHQV�� REMHW� GH� O
LQIUDFWLRQ� SUpYXH� j� OD� SUpVHQWH�
VHFWLRQ�� \� FRPSULV� OHV� UHYHQXV� HW� DXWUHV� DYDQWDJHV� TXL� HQ� RQW� pWp� WLUpV�� j� TXHOTXH� SHUVRQQH� TX
LOV�
DSSDUWLHQQHQW�� HVW�RUGRQQpH�SDU� OD� MXULGLFWLRQ�FRPSpWHQWH�� j�PRLQV�TXH� OHXU�SURSULpWDLUH�Q
pWDEOLVVH�TX
LO�
OHV�D�DFTXLV�HQ�YHUWX�G
XQ�WLWUH�OLFLWH�HW�TX
LO�HQ�LJQRUDLW�O
RULJLQH�LOOLFLWH��

/RUVTXH�OH�RX�OHV�DXWHXUV�GX�EODQFKLPHQW�UHVWHQW�LQFRQQXV��OD�MXULGLFWLRQ�FRPSpWHQWH�SHXW�RUGRQQHU�OD�
FRQILVFDWLRQ�GHV�ELHQV�VXU�OHVTXHOV�O
LQIUDFWLRQ�D�SRUWp���

6L� OH� SURGXLW� G
XQ� FULPH�RX� GpOLW� D� pWp�PrOp� j� GHV� ELHQV� DFTXLV� OpJLWLPHPHQW�� OD� FRQILVFDWLRQ�GH� FHV�
ELHQV�Q
HVW�RUGRQQpH�TX
j�FRQFXUUHQFH�GH�OD�YDOHXU�HVWLPpH�GX�SURGXLW�TXL�\�D�pWp�PrOp��

/D�MXULGLFWLRQ�FRPSpWHQWH�SURQRQFH�pJDOHPHQW��OD�FRQILVFDWLRQ�GHV�PR\HQV�HW�LQVWUXPHQWV�D\DQW�VHUYL�
j�OD�FRPPLVVLRQ�GH�O
LQIUDFWLRQ�GH�EODQFKLPHQW���

/RUVTXH� OHV� ELHQV� j� FRQILVTXHU� QH� SHXYHQW� rWUH� QL� VDLVLV� QL� UHSUpVHQWpV�� OD� MXULGLFWLRQ� FRPSpWHQWH�
SURQRQFH�XQH�FRQGDPQDWLRQ�SpFXQLDLUH�pJDOH�j�OD�YDOHXU�GH�FHV�ELHQV��

/D�GpFLVLRQ�RX�OH�MXJHPHQW�RUGRQQDQW�OD�FRQILVFDWLRQ�GRLW�GpVLJQHU�OHV�ELHQV�FRQFHUQpV�DLQVL�TXH�OHXU�
LGHQWLILFDWLRQ�HW�OHXU�ORFDOLVDWLRQ���
�

$UW������VHSWLqV���1RXYHDX����/D�SHUVRQQH�SK\VLTXH�FRXSDEOH�GHV�LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV�����
WHU�HW�����TXDWHU�HQFRXUW�pJDOHPHQW�XQH�RX�SOXVLHXUV�SHLQHV�FRPSOpPHQWDLUHV�SUpYXHV�SDU�O
DUWLFOH���GH�OD�
SUpVHQWH�ORL��

�
$UW�� ���� RFWLqV�� �1RXYHDX�� �� /
LQWHUGLFWLRQ� GX� WHUULWRLUH� QDWLRQDO� SHXW� rWUH� SURQRQFpH� VRLW� j� WLWUH�

GpILQLWLI��VRLW�SRXU�XQH�GXUpH�GH�GL[������DQV�DX�SOXV��j�O
HQFRQWUH�GH�WRXW�pWUDQJHU�FRXSDEOH�GH�O
XQH�GHV�
LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV�����WHU�HW�����TXDWHU��

�
$UW������QRQLqV���1RXYHDX����/D�SHUVRQQH�PRUDOH�TXL�FRPPHW�O
LQIUDFWLRQ�SUpYXH�DX[�DUWLFOHV�����WHU�

HW�����TXDWHU�HVW�SXQLH���
��G
XQH�DPHQGH�TXL�QH�VDXUDLW�rWUH�LQIpULHXUH�j�TXDWUH�����IRLV�OH�PD[LPXP�GH�O
DPHQGH�SUpYXH�SDU�OHV�

DUWLFOHV�����WHU�HW�����TXDWHU���
��GH�OD�FRQILVFDWLRQ�GHV�ELHQV�HW�UHYHQXV�EODQFKLV���
��GH�OD�FRQILVFDWLRQ�GHV�PR\HQV�HW�LQVWUXPHQWV�D\DQW�VHUYL�j�OD�FRPPLVVLRQ�GH�O
LQIUDFWLRQ��

/RUVTXH� OHV� ELHQV� j� FRQILVTXHU� QH� SHXYHQW� rWUH� QL� VDLVLV� QL� UHSUpVHQWpV�� OD� MXULGLFWLRQ� FRPSpWHQWH�
SURQRQFH�XQH�FRQGDPQDWLRQ�SpFXQLDLUH�pJDOH�j�OD�YDOHXU�GH�FHV�ELHQV��

/D�MXULGLFWLRQ�SHXW��HQ�RXWUH��SURQRQFHU�O
XQH�GHV�SHLQHV�VXLYDQWHV���
D�� �� O
LQWHUGLFWLRQ�G
H[HUFHU�XQH�DFWLYLWp�SURIHVVLRQQHOOH� RX� VRFLDOH�SRXU�XQH�GXUpH�Q
H[FpGDQW� SDV�

FLQT�����DQV��
E����OD�GLVVROXWLRQ�GH�OD�SHUVRQQH�PRUDOH���
�

BBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
$MRXWp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������-2�Q������S�����LO�pWDLW�UpGLJp�FRPPH�VXLW����
��/H�EODQFKLPHQW�GH�FDSLWDX[�HVW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�GL[������j�TXLQ]H������DQV�HW�G
XQH�DPHQGH�GH�TXDWUH�PLOOLRQV�
������������GH�'$�j�KXLW�PLOOLRQV�������������GH�'$��ORUVTX
LO�D�pWp�FRPPLV�GH�IDoRQ�KDELWXHOOH�RX�HQ�XWLOLVDQW�OHV�IDFLOLWpV�TXH�
SURFXUH�O
H[HUFLFH�G
XQH�DFWLYLWp�SURIHVVLRQQHOOH�RX�GDQV�OH�FDGUH�G
XQH�RUJDQLVDWLRQ�FULPLQHOOH��

�
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6HFWLRQ�9,,�
$WWHLQWHV�j�OD�SURSULpWp�OLWWpUDLUH�HW�DUWLVWLTXH�

�
�
�
$UWLFOH���������������������$EURJp������������
�
�
$UWLFOH���������������������$EURJp������������
�
�
$UWLFOH���������������������$EURJp������������

�
�
$UWLFOH���������������������$EURJp������������

�
�
$UWLFOH���������������������$EURJp�����������
�
�
�

BBBBBBBBBBBBBBBBBBBBBBBB�
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����PDUV������-2�Q������S������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� 4XLFRQTXH� pGLWH� VXU� OH� WHUULWRLUH� DOJpULHQ� GHV� pFULWV�� FRPSRVLWLRQV� PXVLFDOHV�� GHVVLQV�� SHLQWXUHV� RX� WRXWHV� DXWUHV�
SURGXFWLRQV��LPSULPpHV�RX�JUDYpHV�HQ�HQWLHU�RX�HQ�SDUWLH��DX�PpSULV�GHV�ORLV�HW�UqJOHPHQWV�UHODWLIV�j�OD�SURSULpWp�GHV�DXWHXUV��
HVW�FRXSDEOH�GH�FRQWUHIDoRQ�HW�SXQL�G¶XQH�DPHQGH�GH�����j��������'$��TXH�FHV�RXYUDJHV�DLHQW�pWp�SXEOLpV�HQ�$OJpULH�RX�j�
O¶pWUDQJHU��
��(QFRXUHQW�OD�PrPH�SHLQH�FHX[�TXL�PHWWHQW�HQ�YHQWH��GLVWULEXHQW��H[SRUWHQW�RX�LPSRUWHQW�GHV�RXYUDJHV�FRQWUHIDLWV��
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����PDUV������-2�Q������S������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�UHSURGXLW��UHSUpVHQWH�RX�GLIIXVH��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��XQH�RHXYUH�GH�O¶HVSULW�HQ�YLRODWLRQ�GHV�GURLWV�
GH�O¶DXWHXU��WHOV�TX¶LOV�VRQW�GpILQLV�HW�UpJOHPHQWpV�SDU�OD�ORL��HVW�pJDOHPHQW�FRXSDEOH�GH�FRQWUHIDoRQ�HW�SXQL�GH�OD�SHLQH�SUpYXH�
j�O¶DUWLFOH������
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����PDUV������-2�Q������S�������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��� 6L� OH� FRXSDEOH� GH� FRQWUHIDoRQ� VH� OLYUH� KDELWXHOOHPHQW� DX[� DFWHV� YLVpV� DX[� GHX[� DUWLFOHV� SUpFpGHQWV�� OD� SHLQH� HVW� G¶XQ�
HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�����j��������'$��
(Q�FDV�GH�UpFLGLYH��DSUqV�FRQGDPQDWLRQ�SURQRQFpH�HQ�YHUWX�GH�O¶DOLQpD�TXL�SUpFqGH��OD�GXUpH�GH�O¶HPSULVRQQHPHQW�HW�OH�

PRQWDQW�GH� O¶DPHQGH� VRQW�SRUWpV� DX�GRXEOH�� HW� OD� IHUPHWXUH� WHPSRUDLUH�RX�GpILQLWLYH� GHV� pWDEOLVVHPHQWV� H[SORLWpV� SDU� OH�
FRQWUHIDFWHXU�RX�VHV�FRPSOLFHV�SHXW�rWUH�SURQRQFpH��

�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����PDUV������-2�Q������S������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���'DQV� WRXV� OHV� FDV�SUpYXV� SDU� OHV� DUWLFOHV� ����� ���� HW� ����� OHV� FRXSDEOHV� VRQW�� HQ� RXWUH�� FRQGDPQpV�j� OD� FRQILVFDWLRQ�GH�
VRPPHV�pJDOHV�DX�PRQWDQW�GHV�SDUWV�GH�UHFHWWHV�SURGXLWHV�SDU�OD�UHSURGXFWLRQ��OD�UHSUpVHQWDWLRQ�RX�OD�GLIIXVLRQ�LOOLFLWH�DLQVL�
TX¶j� OD� FRQILVFDWLRQ�GH� WRXW�PDWpULHO� VSpFLDOHPHQW� LQVWDOOp� HQ� YXH�GH� OD� UHSURGXFWLRQ� LOOLFLWH� HW�GH� WRXV� OHV� H[HPSODLUHV� HW�
REMHWV�FRQWUHIDLWV��
��/H� WULEXQDO� SHXW�� HQ�RXWUH�� RUGRQQHU�� j� OD� UHTXrWH� GH� OD� SDUWLH� FLYLOH�� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH� O
DUWLFOH� ���� OD�
SXEOLFDWLRQ�GHV� MXJHPHQWV� GH� FRQGDPQDWLRQ�� LQWpJUDOHPHQW� RX�SDU� H[WUDLW�� GDQV� OHV� MRXUQDX[�TX
LO� GpVLJQH� HW� O
DIILFKDJH�
GHVGLWV� MXJHPHQWV�GDQV� OHV� OLHX[�TX¶LO� LQGLTXH�QRWDPPHQW�DX[�SRUWHV�GX�GRPLFLOH�GHV�FRQGDPQpV��GH� WRXV� pWDEOLVVHPHQWV��
VDOOHV�GH�VSHFWDFOHV� OHXU�DSSDUWHQDQW��OH�WRXW�DX[�IUDLV�GH�FHX[�FL��VDQV�WRXWHIRLV�TXH�OHV�IUDLV�GH�FHWWH�SXEOLFDWLRQ�SXLVVHQW�
GpSDVVHU�OH�PD[LPXP�GH�O¶DPHQGH�HQFRXUXH��

�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����PDUV��������-2�Q������S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���'DQV�OHV�FDV�SUpYXV�SDU�OHV�DUWLFOHV�����j������OH�PDWpULHO�RX�OHV�H[HPSODLUHV�FRQWUHIDLWV��DLQVL�TXH�OHV�UHFHWWHV�RX�SDUWV�GH�
UHFHWWHV� D\DQW� GRQQp� OLHX� j� FRQILVFDWLRQ�� VRQW� UHPLV� j� O¶DXWHXU� RX� j� VHV� D\DQWV� GURLW� SRXU� OHV� LQGHPQLVHU� G¶DXWDQW� GX�
SUpMXGLFH� TX¶LOV� RQW� VRXIIHUW� �� OH� VXUSOXV� GH� OHXU� LQGHPQLWp� RX� O¶HQWLqUH� LQGHPQLWp� V¶LO� Q¶\� D� HX� DXFXQH� FRQILVFDWLRQ� GH�
PDWpULHO��G¶REMHWV�FRQWUHIDLWV�RX�GH�UHFHWWHV��GRQQH�OLHX�j�O¶DOORFDWLRQ�GH�GRPPDJHV�HW�LQWpUrWV�VXU�OD�GHPDQGH�GH�OD�SDUWLH�
FLYLOH�GDQV�OHV�FRQGLWLRQV�KDELWXHOOHV��
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����

6HFWLRQ�9,,�ELV�
'HV�DWWHLQWHV�DX[�V\VWqPHV�GH�WUDLWHPHQW��

DXWRPDWLVp�GH�GRQQpHV�����

�
$UW�� ����ELV�� �1RXYHDX�� �� (VW� SXQL� G
XQH� SHLQH� G
HPSULVRQQHPHQW� GH� WURLV� ����PRLV� j� XQ� ���� DQ� HW�

G
XQH� DPHQGH� GH� FLQTXDQWH� PLOOH� ��������� '$� j� FHQW� PLOOH� ���������� '$�� TXLFRQTXH� DFFqGH� RX� VH�
PDLQWLHQW�� IUDXGXOHXVHPHQW�� GDQV� WRXW� RX� SDUWLH� G
XQ� V\VWqPH� GH� WUDLWHPHQW� DXWRPDWLVp� GH� GRQQpHV�� RX�
WHQWH�GH�OH�IDLUH��

/D� SHLQH� HVW� SRUWpH� DX� GRXEOH�� ORUVTX
LO� HQ� HVW� UpVXOWp� VRLW� OD� VXSSUHVVLRQ� VRLW� OD� PRGLILFDWLRQ� GH�
GRQQpHV�FRQWHQXHV�GDQV�OH�V\VWqPH��
������/RUVTX
LO�HQ�HVW�UpVXOWp�XQH�DOWpUDWLRQ�GX�IRQFWLRQQHPHQW�GH�FH�V\VWqPH��OD�SHLQH�HVW�GH�VL[�����PRLV�j�
GHX[�����DQV�G
HPSULVRQQHPHQW�HW�G
XQH�DPHQGH�GH�FLQTXDQWH�PLOOH� ���������'$�j�FHQW�FLQTXDQWH�PLOOH�
����������'$���

�
$UW�� ���� WHU�� �1RXYHDX�� �� (VW� SXQL� G
XQ� HPSULVRQQHPHQW� GH� VL[� ���� PRLV� j� WURLV� ���� DQV� HW� G
XQH�

DPHQGH� GH� FLQT� FHQWV� PLOOH� ���������� '$� j� GHX[� PLOOLRQV� ������������ GH� '$�� TXLFRQTXH� LQWURGXLW�
IUDXGXOHXVHPHQW� GHV� GRQQpHV� GDQV� XQ� V\VWqPH� GH� WUDLWHPHQW� DXWRPDWLVp� RX� VXSSULPH� RX� PRGLILH�
IUDXGXOHXVHPHQW�OHV�GRQQpHV�TX
LO�FRQWLHQW���

�
$UW������TXDWHU���1RXYHDX����(VW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�WURLV�����DQV�HW�G
XQH�

DPHQGH�GH�XQ�PLOOLRQ�������������GH�'$�j�FLQT�PLOOLRQV�������������GH�'$��TXLFRQTXH�YRORQWDLUHPHQW�HW�
IUDXGXOHXVHPHQW����

������FRQoRLW��UHFKHUFKH��UDVVHPEOH��PHW�j�GLVSRVLWLRQ��GLIIXVH�RX�FRPPHUFLDOLVH�GHV�GRQQpHV�TXL�VRQW�
VWRFNpHV��WUDLWpHV�RX�WUDQVPLVHV�SDU�XQ�V\VWqPH�LQIRUPDWLTXH��HW�SDU�OHVTXHOOHV�OHV�LQIUDFWLRQV�SUpYXHV�SDU�
OD�SUpVHQWH�VHFWLRQ�SHXYHQW�rWUH�FRPPLVHV��

���� �� GpWLHQW�� UpYqOH�� GLYXOJXH�� RX� IDLW� XQ� XVDJH� TXHOFRQTXH� GHV� GRQQpHV� REWHQXHV� SDU� O
XQH� GHV�
LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�VHFWLRQ���

�
$UW������TXLQTXLqV�� �1RXYHDX����/HV�SHLQHV�SUpYXHV�SDU� OD�SUpVHQWH�VHFWLRQ�VRQW�SRUWpHV�DX�GRXEOH�

ORUVTXH�O
LQIUDFWLRQ�SRUWH�DWWHLQWH�j�OD�GpIHQVH�QDWLRQDOH�DX[�RUJDQLVPHV�RX�pWDEOLVVHPHQWV�GH�GURLWV�SXEOLF��
VDQV�SUpMXGLFH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�SOXV�VpYqUHV���

�
$UW������VL[LqV���1RXYHDX����/D�SHUVRQQH�PRUDOH�TXL�D�FRPPLV�XQH�LQIUDFWLRQ�SUpYXH�SDU�OD�SUpVHQWH�

VHFWLRQ� HVW� SXQLH� G
XQH� DPHQGH� TXL� pTXLYDXW� j� FLQT� ���� IRLV� OH� PD[LPXP� GH� O
DPHQGH� SUpYXH� SRXU� OD�
SHUVRQQH�SK\VLTXH���

�
$UW������VHSWLqV���1RXYHDX����4XLFRQTXH�SDUWLFLSH�j�XQ�JURXSHPHQW�IRUPp�RX�j�XQH�HQWHQWH�pWDEOLH�HQ�

YXH�GH�OD�SUpSDUDWLRQ��FDUDFWpULVpH�SDU�XQ�RX�SOXVLHXUV�IDLWV�PDWpULHOV��G
XQH�RX�GH�SOXVLHXUV�GHV�LQIUDFWLRQV�
SUpYXHV�SDU�OD�SUpVHQWH�VHFWLRQ�HVW�SXQL�GHV�SHLQHV�SUpYXHV�SRXU�O
LQIUDFWLRQ�HOOH�PrPH���

�
$UW�� ���� RFWLqV�� �1RXYHDX�� �� 6DQV� SUpMXGLFH� GHV� GURLWV� GHV� WLHUV� GH� ERQQH� IRL�� LO� VHUD� SURFpGp� j� OD�

FRQILVFDWLRQ�GHV�LQVWUXPHQWV��SURJUDPPHV�HW�PR\HQV�XWLOLVpV�GDQV�OD�FRPPLVVLRQ�GH�O
LQIUDFWLRQ�DLQVL�TX
j�
OD�IHUPHWXUH�GHV�VLWHV��REMHW�GH� O
XQH�GHV�LQIUDFWLRQV�SUpYXHV�j�OD�SUpVHQWH�VHFWLRQ��HW�GHV�ORFDX[�HW� OLHX[�
G
H[SORLWDWLRQ�GDQV�OH�FDV�R��OH�SURSULpWDLUH�HQ�HVW�LQIRUPp���

�
$UW������QRQLqV���1RXYHDX����/D�WHQWDWLYH�GHV�GpOLWV�SUpYXV�j�OD�SUpVHQWH�VHFWLRQ�HVW�SXQLH�GHV�PrPHV�

SHLQHV�SUpYXHV�SRXU�OH�GpOLW�OXL�PrPH��
�
�
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�

����/H�FKDSLWUH�,,,�GX�WLWUH�,,�GX�OLYUH�,,,��D�pWp�FRPSOpWp�HQ�YHUWX�GH�OD�ORL�Q��������GX����QRYHPEUH������-2�Q������S������SDU�
XQH�VHFWLRQ�9,,�ELV��LQWLWXOp��'HV�DWWHLQWHV�DX[�V\VWqPHV�GH�WUDLWHPHQW�DXWRPDWLVp�GH�GRQQpHV��FRPSRUWDQW�OHV�DUWLFOHV�GH�����
ELV�j�����QRQLqV���



��
����

6HFWLRQ�9,,,�
'HV�GHVWUXFWLRQV��GHV�GpJUDGDWLRQV�HW�GRPPDJHV���
GX�GpWRXUQHPHQW�GH�PR\HQV�GH�WUDQVSRUWV�����

�
�
$UW��������0RGLILp����4XLFRQTXH�PHW�YRORQWDLUHPHQW�OH�IHX�j�GHV�EkWLPHQWV��ORJHPHQWV��ORJHV��WHQWHV��

FDELQHV� PrPH� PRELOHV�� QDYLUHV�� EDWHDX[�� PDJDVLQV�� FKDQWLHUV�� TXDQG� LOV� VRQW� KDELWpV� RX� VHUYDQW� j�
O
KDELWDWLRQ�� HW� JpQpUDOHPHQW� DX[� OLHX[� KDELWpV� RX� VHUYDQW� j� O
KDELWDWLRQ�� TX
LOV� DSSDUWLHQQHQW� RX�
Q
DSSDUWLHQQHQW�SDV�j�O
DXWHXU�GX�FULPH��HVW�SXQL�GH�OD�UpFOXVLRQ�j�SHUSpWXLWp��

(VW� SXQL� GH� OD�PrPH� SHLQH� TXLFRQTXH� YRORQWDLUHPHQW�PHW� OH� IHX�� VRLW� j� GHV� YpKLFXOHV�� DpURQHIV� RX�
ZDJRQV� FRQWHQDQW� GHV� SHUVRQQHV�� VRLW� j� GHV�ZDJRQV� QH� FRQWHQDQW� SDV� GH� SHUVRQQHV�PDLV� IDLVDQW� SDUWLH�
G¶XQ�FRQYRL�TXL�HQ�FRQWLHQW������

�
$UW���������4XLFRQTXH��ORUVTXH�FHV�ELHQV�QH�OXL�DSSDUWLHQQHQW�SDV��PHW�YRORQWDLUHPHQW�OH�IHX���
�� VRLW� j� GHV� EkWLPHQWV�� ORJHPHQWV�� ORJHV�� WHQWHV� FDELQHV�PrPH�PRELOHV�� QDYLUHV�� EDWHDX[��PDJDVLQV��

FKDQWLHUV��ORUVTX¶LOV�QH�VRQW�QL�KDELWpV�QL�VHUYDQW�j�O¶KDELWDWLRQ���
��VRLW�j�GHV�YpKLFXOHV�RX�DpURQHIV�QH�FRQWHQDQW�SDV�GH�SHUVRQQHV���
��VRLW�j�GHV�IRUrWV��ERLV��WDLOOLV�RX�j�GX�ERLV�GLVSRVp�HQ�WDV�RX�HQ�VWqUHV���
��VRLW�j�GHV�UpFROWHV�VXU�SLHG��j�GHV�SDLOOHV�RX�j�GHV�UpFROWHV�HQ�WDV�RX�HQ�PHXOHV���
���VRLW�j�GHV�ZDJRQV��FKDUJpV�RX�QRQ�GH�PDUFKDQGLVHV�RX�DXWUHV�REMHWV�PRELOLHUV��QH�IDLVDQW�SDV�SDUWLH�

G¶XQ�FRQYRL�FRQWHQDQW�GHV�SHUVRQQHV���
(VW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�SRXU�XQH�GXUpH�GH�GL[������j�YLQJW������DQV��
�
$UW������ELV���0RGLILp����/RUVTXH�OHV�LQIUDFWLRQV�YLVpHV�DX[�DUWLFOHV�����HW�����SRUWHQW�VXU�OHV�ELHQV�

DSSDUWHQDQW�j�O
(WDW��DX[�FROOHFWLYLWpV�ORFDOHV��DX[�pWDEOLVVHPHQWV�RX�RUJDQLVPHV�GH�GURLW�SXEOLF��OD�SHLQH�
GH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp�HVW�HQFRXUXH������

�
$UW���������4XLFRQTXH�HQ�PHWWDQW�RX�HQ�IDLVDQW�PHWWUH�OH�IHX�j�O¶XQ�GHV�ELHQV�pQXPpUpV�j�O¶DUWLFOH�����

HW� OXL� DSSDUWHQDQW�� FDXVH� YRORQWDLUHPHQW� XQ� SUpMXGLFH� TXHOFRQTXH� j� DXWUXL�� HVW� SXQL� GH� OD� UpFOXVLRQ� j�
WHPSV��GH�FLQT�����j�GL[������DQV��

/D�PrPH�SHLQH�HVW�HQFRXUXH�SDU�FHOXL�TXL�PHW�OH�IHX�VXU�O¶RUGUH�GX�SURSULpWDLUH��
�
$UW���������4XLFRQTXH��HQ�PHWWDQW�YRORQWDLUHPHQW�OH�IHX�j�GHV�REMHWV�TXHOFRQTXHV��OXL�DSSDUWHQDQW�RX�

QRQ��HW�SODFpV�GH�PDQLqUH�j�FRPPXQLTXHU�O¶LQFHQGLH��D�LQFHQGLp�SDU�FHWWH�FRPPXQLFDWLRQ�O¶XQ�GHV�ELHQV�
DSSDUWHQDQW�j�DXWUXL��pQXPpUpV�GDQV�O¶DUWLFOH�����HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������
DQV��

�
�
�
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�
����/¶LQWLWXOp�GH�OD�VHFWLRQ�9,,,�D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S��������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��������������������'HVWUXFWLRQV��GpJUDGDWLRQV�HW�GRPPDJHV��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
��
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�PHW�YRORQWDLUHPHQW� OH�IHX�j�GHV�EkWLPHQWV�� ORJHPHQWV�� ORJHV��WHQWHV��FDELQHV�PrPH�PRELOHV��QDYLUHV��EDWHDX[��
PDJDVLQV�� FKDQWLHUV�� TXDQG� LOV� VRQW� KDELWpV� RX� VHUYDQW� j� O¶KDELWDWLRQ�� HW� JpQpUDOHPHQW� DX[� OLHX[� KDELWpV� RX� VHUYDQW� j�
O¶KDELWDWLRQ��TX¶LOV�DSSDUWLHQQHQW�RX�Q¶DSSDUWLHQQHQW�SDV�j�O¶DXWHXU�GX�FULPH��HVW�SXQL�GH�PRUW��
��(VW�SXQL�GH� OD�PrPH�SHLQH�TXLFRQTXH�YRORQWDLUHPHQW�PHW� OH� IHX�� VRLW�j�GHV�YpKLFXOHV��DpURQHIV�RX�ZDJRQV�FRQWHQDQW�GHV�
SHUVRQQHV��VRLW�j�GHV�ZDJRQV�QH�FRQWHQDQW�SDV�GH�SHUVRQQHV�PDLV�IDLVDQW�SDUWLH�G¶XQ�FRQYRL�TXL�HQ�FRQWLHQW��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
$MRXWp�SDU�OD�ORL�������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���/RUVTXH�OHV�LQIUDFWLRQV�YLVpHV�DX[�DUWLFOHV�����HW�����SRUWHQW�VXU�OHV�ELHQV�DSSDUWHQDQW�j�O¶(WDW�RX�j�O¶XQ�GHV�RUJDQLVPHV�
YLVpV�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH��OD�SHLQH�GH�PRUW�HVW�HQFRXUXH��



��
����

$UW���������'DQV�WRXV�OHV�FDV�SUpYXV�DX[�DUWLFOHV�����j������VL�O¶LQFHQGLH�YRORQWDLUHPHQW�SURYRTXp�D�
HQWUDvQp�OD�PRUW�G¶XQH�RX�SOXVLHXUV�SHUVRQQHV��OH�FRXSDEOH�GH�O¶LQFHQGLH�HVW�SXQL�GH�PRUW��

6L� O¶LQFHQGLH� D� RFFDVLRQQp� GHV� EOHVVXUHV� RX� GHV� LQILUPLWpV� SHUPDQHQWHV�� OD� SHLQH� HVW� FHOOH� GH� OD�
UpFOXVLRQ�SHUSpWXHOOH��
�

$UW�� ����� �� /HV� SpQDOLWpV� pGLFWpHV� DX[� DUWLFOHV� ���� j� ���� VRQW� DSSOLFDEOHV�� VXLYDQW� OHV� GLVWLQFWLRQV�
SUpYXHV�DXGLWV�DUWLFOHV��j�FHX[�TXL�GpWUXLVHQW�YRORQWDLUHPHQW�� HQ�WRXW�RX�HQ�SDUWLH��RX�WHQWHQW�GH�GpWUXLUH�
SDU�O¶HIIHW�G¶XQH�PLQH�RX�GH�WRXWHV�DXWUHV�VXEVWDQFHV�H[SORVLYHV��OHV�EkWLPHQWV��ORJHPHQWV��ORJHV��WHQWHV��
FDELQHV�� QDYLUHV�� EDWHDX[�� YpKLFXOHV� GH� WRXWHV� VRUWHV��ZDJRQV�� DpURQHIV��PDJDVLQV�RX� FKDQWLHUV� RX� OHXUV�
GpSHQGDQFHV�HW��JpQpUDOHPHQW��WRXV�REMHWV�PRELOLHUV�RX�LPPRELOLHUV�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

�
$UW��������0RGLILp����4XLFRQTXH�GpWUXLW�YRORQWDLUHPHQW�RX�WHQWH�GH�GpWUXLUH�SDU�O¶HIIHW�G¶XQH�PLQH�RX�

GH�WRXWH�DXWUH�VXEVWDQFH�H[SORVLYH�GHV�YRLHV�SXEOLTXHV��GHV�GLJXHV��EDUUDJHV�RX�FKDXVVpHV��GHV�SRQWV��GHV�
LQVWDOODWLRQV� FRPPHUFLDOHV�� LQGXVWULHOOHV�� IHUURYLDLUHV�� SRUWXDLUHV� RX� DpURQDXWLTXHV�� XQH� H[SORLWDWLRQ� RX�
XQH�LQVWDOODWLRQ�GH�SURGXFWLRQ��RX�WRXW�pGLILFH�G¶XWLOLWp�SXEOLTXH��HVW�SXQL�GH�OD�SHLQH�GH�PRUW������

�
$UW��������0RGLILp����4XLFRQTXH�GpSRVH�YRORQWDLUHPHQW�XQ�HQJLQ�H[SORVLI�VXU�XQH�YRLH�SXEOLTXH�RX�

SULYpH�� HVW� SXQL� GH� OD� UpFOXVLRQ� j� WHPSV� GH� GL[� ����� j� YLQJW� ����� DQV� HW� G
XQH� DPHQGH� GH� XQ� PLOOLRQ�
������������GH�'$�j�GHX[�PLOOLRQV�������������GH�'$��

7RXWHIRLV�� VL� O
HQJLQ� HVW� GpSRVp� GDQV� O
LQWHQWLRQ� GH� GRQQHU� OD� PRUW�� FH� GpS{W� FRQVWLWXH� XQH� WHQWDWLYH�
G
DVVDVVLQDW�HW�GRLW�rWUH�SXQL�FRPPH�WHO������

�
$UW�� ����� �0RGLILp�� �� 6
LO� UpVXOWH� GHV� LQIUDFWLRQV� SUpYXHV� j� O
DUWLFOH� ���� OD�PRUW� G
XQH� RX� SOXVLHXUV�

SHUVRQQHV�� OH� FRXSDEOH� HVW� SXQL� GH� OD� SHLQH� GH�PRUW� �� VL� O
LQIUDFWLRQ� D� RFFDVLRQQp� GHV� EOHVVXUHV� RX� GHV�
LQILUPLWpV�SHUPDQHQWHV��OD�SHLQH�HVW�FHOOH�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp������

�
$UW���������%pQpILFLHQW�G¶XQH�H[FXVH�DEVROXWRLUH�HW�VRQW�H[HPSWHV�GH�SHLQH�OHV�SHUVRQQHV�FRXSDEOHV�GH�

FULPHV�PHQWLRQQpV�DX[�DUWLFOHV����������HW������VL��DYDQW�OD�FRQVRPPDWLRQ�GH�FHV�FULPHV�HW�DYDQW�WRXWHV�
SRXUVXLWHV��HOOHV�HQ�RQW�GRQQp�FRQQDLVVDQFH�HW� UpYpOp� OHV�DXWHXUV�DX[�DXWRULWpV�FRQVWLWXpHV��RX� VL��PrPH�
DSUqV�OHV�SRXUVXLWHV�FRPPHQFpHV��HOOHV�RQW�SURFXUp�O¶DUUHVWDWLRQ�GHV�DXWUHV�FRXSDEOHV��

(OOHV� SHXYHQW� QpDQPRLQV� rWUH� LQWHUGLWHV� GH� VpMRXU� SHQGDQW� FLQT� ���� DQV� DX�PRLQV� HW� GL[� ����� DQV� DX�
SOXV��

�
$UW���������/D�PHQDFH�G¶LQFHQGLHU�RX�GH�GpWUXLUH��SDU�O¶HIIHW�G¶XQH�PLQH�RX�WRXWH�VXEVWDQFH�H[SORVLYH��

OHV�REMHWV�pQXPpUpV�GDQV�OHV�DUWLFOHV�����HW�����HVW�SXQLH�GH�OD�SHLQH�SUpYXH�FRQWUH�OH�RX�OHV�DXWHXUV�GH�
PHQDFH�G¶DVVDVVLQDW��HW�G
DSUqV�OHV�GLVWLQFWLRQV�pWDEOLHV�SDU�OHV�DUWLFOHV����������HW������

�
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�

����0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��4XLFRQTXH�GpWUXLW�YRORQWDLUHPHQW�RX�WHQWH�GH�GpWUXLUH��SDU�O¶HIIHW�G¶XQH�PLQH�RX��GH�WRXWHV�DXWUHV�VXEVWDQFHV�H[SORVLYHV��
GHV�YRLHV�SXEOLTXHV�RX�SULYpHV��GHV�GLJXHV��EDUUDJHV�RX�FKDXVVpHV��GHV�SRQWV��GHV�LQVWDOODWLRQV�SRUWXDLUHV�RX��LQGXVWULHOOHV��HVW�
SXQL�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
��
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�GpSRVH�YRORQWDLUHPHQW�XQ�HQJLQ�H[SORVLI�VXU�XQH�YRLH�SXEOLTXH�RX�SULYpH��HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�
GL[������j�YLQJW������DQV��
��7RXWHIRLV��VL�O¶HQJLQ�HVW�GpSRVp�GDQV�XQH�LQWHQWLRQ�KRPLFLGH��FH�GpS{W�FRQVWLWXH�XQH�WHQWDWLYH�G¶DVVDVVLQDW�HW�GRLW�rWUH�SXQL�
FRPPH�WHO��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
��
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����6¶LO�HVW�UpVXOWp�GHV�LQIUDFWLRQV�SUpYXHV�j�O¶DUWLFOH�����HW�DX��HU�DOLQpD�GH�O¶DUWLFOH�����OD�PRUW�G¶XQH�RX�SOXVLHXUV�SHUVRQQHV��
OH�FRXSDEOH�HVW�SXQL�GH�PRUW���VL�O¶LQIUDFWLRQ�D�RFFDVLRQQp�GHV�EOHVVXUHV�RX�GHV�LQILUPLWpV�SHUPDQHQWHV��OD�SHLQH�HVW�FHOOH�GH�OD�
UpFOXVLRQ�SHUSpWXHOOH��
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$UW�� ���� ELV�� �1RXYHDX�� �� 4XLFRQTXH�� SDU� PDODGUHVVH�� LPSUXGHQFH�� LQDWWHQWLRQ�� QpJOLJHQFH� RX�
LQREVHUYDWLRQ� GHV� UqJOHPHQWV� FDXVH� LQYRORQWDLUHPHQW� XQ� LQFHQGLH� DX[� ELHQV� G¶DXWUXL� HVW� SXQL� G¶XQ�
HPSULVRQQHPHQW� GH� VL[� ���� PRLV� j� WURLV� ���� DQV� HW� G¶XQH� DPHQGH� GH� GL[� PLOOH� ��������� j� YLQJW� PLOOH�
���������'$������

�
$UW��������0RGLILp����4XLFRQTXH��YRORQWDLUHPHQW��GpWUXLW�RX�UHQYHUVH��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��

HQ� WRXW� RX� HQ� SDUWLH�� GHV� EkWLPHQWV�� GHV� SRQWV�� EDUUDJHV�� GLJXHV�� FKDXVVpHV�� LQVWDOODWLRQV� SRUWXDLUHV� RX�
LQGXVWULHOOHV�TX
LO�VDYDLW�DSSDUWHQLU�j�DXWUXL�RX�TXL�FDXVH��VRLW�O
H[SORVLRQ�G
XQH�PDFKLQH��VRLW�OD�GHVWUXFWLRQ�
G
XQ�PRWHXU�IDLVDQW�SDUWLH�G
XQH�LQVWDOODWLRQ�LQGXVWULHOOH��HVW�SXQL�GH�OD�UpFOXVLRQ�GH�FLQT�����j�GL[������DQV�
HW�G
XQH�DPHQGH�GH�FLQT�FHQW�PLOOH�����������'$�j�XQ�PLOOLRQ�������������GH�'$��

6
LO�UpVXOWH�GH�O
LQIUDFWLRQ�SUpYXH�j�O
DOLQpD�SUpFpGHQW��XQ�KRPLFLGH��OH�FRXSDEOH�HVW�SXQL�GH�OD�UpFOXVLRQ�
FULPLQHOOH�j�SHUSpWXLWp��HW�V
LO�HQ�UpVXOWH�GHV�EOHVVXUHV�RX�XQH�LQILUPLWp�SHUPDQHQWH�SRXU�XQ�WLHUV��OD�SHLQH�
HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV�HW�O
DPHQGH�GH�XQ�PLOOLRQ�������������GH�'$�j�GHX[�
PLOOLRQV�������������GH�'$������
�

$UW������ELV���1RXYHDX����4XLFRQTXH��YRORQWDLUHPHQW��GpJUDGH�XQH�SDUWLH�G¶XQ�LPPHXEOH�DSSDUWHQDQW�
j�DXWUXL��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[� ����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�
������j�FLQT�PLOOH���������'$������

�
$UW��������0RGLILp����4XLFRQTXH��YRORQWDLUHPHQW��GpWUXLW�RX�GpJUDGH�SDU�WRXW�DXWUH�PR\HQ��HQ�WRXW�RX�

SDUWLH��O¶XQ�GHV�ELHQV�YLVpV�j�O¶DUWLFOH������DSSDUWHQDQW�j�DXWUXL��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����
j� FLQT� ���� DQV� HW� G¶XQH� DPHQGH� GH� FLQT� FHQWV� ������ j� FLQT� PLOOH� �������� '$�� VDQV� SUpMXGLFH� GH�
O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�����j������V¶LO�pFKHW��

/D�WHQWDWLYH�GX�GpOLW�SUpYXH�DX�SUpVHQW�DUWLFOH�HVW�SXQLH�FRPPH�OH�GpOLW�OXL�PrPH������
�
�
�
�
�
�
�
�
�
�
�
�
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�

����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
��
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����4XLFRQTXH�YRORQWDLUHPHQW�GpWUXLW�RX�UHQYHUVH��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��HQ�WRXW�RX�HQ�SDUWLH��GHV�EkWLPHQWV��GHV�
SRQWV��GLJXHV��EDUUDJHV��FKDXVVpHV��LQVWDOODWLRQV�SRUWXDLUHV�RX�LQGXVWULHOOHV�TX¶LO�VDYDLW�DSSDUWHQLU�j�DXWUXL�RX�TXL�FDXVH�VRLW�
O¶H[SORVLRQ�G¶XQH�PDFKLQH�j�YDSHXU��VRLW�OD�GHVWUXFWLRQ�G¶XQ�PRWHXU�IDLVDQW�SDUWLH�G¶XQH�LQVWDOODWLRQ�LQGXVWULHOOH�HVW�SXQL�GH�
OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��
����6¶LO�HVW�UpVXOWp�GH�O¶LQIUDFWLRQ�SUpYXH�j�O¶DOLQpD�SUpFpGHQW�XQ�KRPLFLGH��GHV�EOHVVXUHV�RX�XQH�LQILUPLWp�SHUPDQHQWH��SRXU�XQ�
WLHUV��OH�FRXSDEOH�HVW�SXQL�GH�PRUW�V¶LO�\�D�HX�KRPLFLGH�HW�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV�GDQV�WRXV�OHV�
DXWUHV�FDV��
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��4XLFRQTXH��YRORQWDLUHPHQW��GpWUXLW�RX�GpJUDGH��SDU�LQFHQGLH�RX�SDU�WRXW�DXWUH�PR\HQ��HQ�WRXW�RX�HQ�SDUWLH��XQ�YpKLFXOH�
TXHO�TX¶LO�VRLW��DSSDUWHQDQW�j�DXWUXL�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������
'$��VDQV�SUpMXGLFH�GH�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�����j������V¶LO�pFKHW��
��/D�WHQWDWLYH�GX�GpOLW�SUpYXH�DX�SUpVHQW�DUWLFOH�HVW�SXQLH�FRPPH�OH�GpOLW�OXL�PrPH��



��
����

$UW�� ����� �0RGLILp�� �� 4XLFRQTXH�� HQ� YXH� GH� SURYRTXHU� XQ� DFFLGHQW� RX� G
HQWUDYHU� RX� JrQHU� OD�
FLUFXODWLRQ��SODFH�VXU�XQH�URXWH�RX�XQ�FKHPLQ�SXEOLF��XQ�REMHW�IDLVDQW�REVWDFOH�DX�SDVVDJH�GHV�YpKLFXOHV�RX�
HPSORLH�XQ�PR\HQ�TXHOFRQTXH�SRXU�PHWWUH�REVWDFOH�j� OHXU�PDUFKH��HVW�SXQL�GH� OD� UpFOXVLRQ�j� WHPSV�GH�
FLQT�����j�GL[������DQV�HW�G
XQH�DPHQGH�GH�FLQT�FHQW�PLOOH�����������'$�j�XQ�PLOOLRQ�������������GH�'$��

6
LO�UpVXOWH�GH�O
LQIUDFWLRQ�SUpYXH�j�O
DOLQpD�SUpFpGHQW��XQ�KRPLFLGH��OH�FRXSDEOH�HVW�SXQL�GH�OD�UpFOXVLRQ�
FULPLQHOOH�j�SHUSpWXLWp��HW�V
LO�HQ�UpVXOWH�GHV�EOHVVXUHV�RX�XQH�LQILUPLWp�SHUPDQHQWH�SRXU�XQ�WLHUV��OD�SHLQH�
HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV�HW�O
DPHQGH�GH�XQ�PLOOLRQ�������������GH�'$�j�GHX[�
PLOOLRQV�������������GH�'$������

�
$UW�� ����� �� +RUV� OHV� FDV� SUpYXV� j� O¶DUWLFOH� ����� TXLFRQTXH�� YRORQWDLUHPHQW�� EU�OH� RX� GpWUXLW� G¶XQH�

PDQLqUH�TXHOFRQTXH�� GHV� UHJLVWUHV��PLQXWHV� RX� DFWHV� RULJLQDX[�GH� O¶DXWRULWp� SXEOLTXH�� GHV� WLWUHV�� ELOOHWV��
OHWWUHV� GH� FKDQJH�� HIIHWV� GH� FRPPHUFH� RX� GH� EDQTXH�� FRQWHQDQW� RX� RSpUDQW� REOLJDWLRQ�� GLVSRVLWLRQ� RX�
GpFKDUJH��HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�SRXU�XQH�GXUpH�GH�FLQT�����j�GL[������DQV�VL�OHV�SLqFHV�GpWUXLWHV�
VRQW�GHV�DFWHV�GH�O¶DXWRULWp�SXEOLTXH��GHV�HIIHWV�GH�FRPPHUFH�RX�GH�EDQTXH��HW�G¶XQ�HPSULVRQQHPHQW�GH�
GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�WURLV�PLOOH���������'$�V¶LO�V¶DJLW�GH�WRXWH�
DXWUH�SLqFH��
�

$UW���������(QFRXUW�OHV�SpQDOLWpV�pGLFWpHV�j�O¶DUWLFOH������VXLYDQW�OHV�GLVWLQFWLRQV�SUpYXHV�DXGLW�DUWLFOH��j�
PRLQV�TXH�OH�IDLW�QH�FRQVWLWXH�XQH�LQIUDFWLRQ�SOXV�JUDYH��TXLFRQTXH��VFLHPPHQW��GpWUXLW��VRXVWUDLW��UHFqOH��
GLVVLPXOH�RX�DOWqUH�XQ�GRFXPHQW�SXEOLF�RX�SULYp�GH�QDWXUH�j�IDFLOLWHU�OD�UHFKHUFKH�GH�FULPHV�RX�GpOLWV��OD�
GpFRXYHUWH�GH�SUHXYH�RX�OH�FKkWLPHQW�GH�OHXU�DXWHXU���

�
$UW���������7RXW�SLOODJH��WRXW�GpJkW�GH�GHQUpHV�RX�PDUFKDQGLVHV��HIIHWV��SURSULpWpV�PRELOLqUHV��FRPPLV�

HQ�UpXQLRQ�RX�EDQGH�HW�j�IRUFH�RXYHUWH��HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��
7RXWHIRLV��SRXU�FHX[�TXL�SURXYHQW�DYRLU�pWp�HQWUDvQpV�SDU�GHV�SURYRFDWLRQV�RX�VROOLFLWDWLRQV�j�SUHQGUH�

SDUW�j�FHV�YLROHQFHV��OD�GXUpH�GH�OD�SHLQH�GH�UpFOXVLRQ�Q¶HVW�TXH�GH�FLQT�����j�GL[������DQV��
�
$UW�� ����� �� 4XLFRQTXH�� j� O¶DLGH� G¶XQ� SURGXLW� FRUURVLI� RX� SDU� WRXW� DXWUH� PR\HQ�� GpWpULRUH�

YRORQWDLUHPHQW�GHV�PDUFKDQGLVHV��PDWLqUHV��PRWHXUV�RX�LQVWUXPHQWV�TXHOFRQTXHV�VHUYDQW�j�OD�IDEULFDWLRQ��
HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�FLQT�
PLOOH���������'$��

6L�O¶DXWHXU�GH�O¶LQIUDFWLRQ�HVW�XQ�RXYULHU�GH�O¶XVLQH�RX�XQ�HPSOR\p�GH�OD�PDLVRQ�GH�FRPPHUFH��OD�SHLQH�
G¶HPSULVRQQHPHQW�HVW�GH�GHX[�����j�FLQT�����DQV��

'DQV�WRXV�OHV�FDV��OH�FRXSDEOH�SHXW�HQ�RXWUH��rWUH�IUDSSp�SRXU�XQ�����DQ�DX�PRLQV�HW�FLQT�����DQV�DX�SOXV�
GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����GX�SUpVHQW�FRGH�HW�GH�O¶LQWHUGLFWLRQ�
GH�VpMRXU��

�
$UW���������4XLFRQTXH�GpYDVWH�GHV�UpFROWHV�VXU�SLHG�RX�GHV�SODQWV�YHQXV�QDWXUHOOHPHQW�RX�SDU�OH�WUDYDLO�

GH�O¶KRPPH�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������
j�PLOOH���������'$��

/H� FRXSDEOH� SHXW�� HQ� RXWUH�� rWUH� IUDSSp� GH� O¶LQWHUGLFWLRQ� G¶XQ� RX� SOXVLHXUV� GHV� GURLWV�PHQWLRQQpV� j�
O¶DUWLFOH����GX�SUpVHQW�FRGH�HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��

�
�
�
�
�
�

BBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
��
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH��HQ�YXH�GH�SURYRTXHU�XQ�DFFLGHQW�RX�G¶HQWUDYHU�RX�JrQHU�OD�FLUFXODWLRQ��SODFH�VXU�XQH�URXWH�RX�FKHPLQ�SXEOLF�
XQ�REMHW�IDLVDQW�REVWDFOH�DX�SDVVDJH�GHV�YpKLFXOHV�RX�HPSORLH�XQ�PR\HQ�TXHOFRQTXH�SRXU�PHWWUH�REVWDFOH�j�OHXU�PDUFKH��HVW�
SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��
6¶LO�HVW�UpVXOWp�GH�O¶LQIUDFWLRQ�SUpYXH�j�O¶DOLQpD�SUpFpGHQW�XQ�KRPLFLGH��GHV�EOHVVXUHV�RX�XQH�LQILUPLWp�SHUPDQHQWH�SRXU�XQ�
WLHUV��OH�FRXSDEOH�HVW�SXQL�GH�PRUW��V¶LO�\�D�HX�KRPLFLGH��HW�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV��GDQV�WRXV�OHV�
DXWUHV�FDV��



��
����

$UW������ELV���1RXYHDX����(QFRXUHQW�XQH�SHLQH�GH�VL[�����PRLV�j�GHX[�����DQV�G¶HPSULVRQQHPHQW�HW�
XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH���������'$���

���FHX[�TXL�PqQHQW�VXU�OH�WHUUDLQ�G¶DXWUXL�GHV�EHVWLDX[�GH�TXHOTXH�QDWXUH�TX¶LOV�VRLHQW��HW�QRWDPPHQW�
GDQV�OHV�SUDLULHV�DUWLILFLHOOHV��GDQV�OHV�YLJQHV��RVHUDLHV��GDQV�OHV�SODQWV�GH�FkSULHUV��GDQV�FHX[�G¶ROLYLHUV��GH�
P�ULHUV��GH�JUHQDGLHUV��G¶RUDQJHUV�HW�G¶DUEUHV�GX�PrPH�JHQUH��GDQV�WRXV�OHV�SODQWV�RX�SpSLQLqUHV�G¶DUEUHV�
IUXLWLHUV�RX�DXWUHV��IDLWV�GH�PDLQ�G¶KRPPH���

��� FHX[� TXL� IRQW� RX� ODLVVHQW� SDVVHU� GHV� EHVWLDX[�� DQLPDX[� GH� WUDLW�� GH� FKDUJH� RX� GH�PRQWXUH� VXU� OH�
WHUUDLQ�G¶DXWUXL��HQVHPHQFp�RX�FKDUJp�G¶XQH�UpFROWH��HQ�TXHOTXH�VDLVRQ�TXH�FH�VRLW���

���FHX[�TXL�ODLVVHQW�SDVVHU�OHXUV�EHVWLDX[�RX�OHXUV�ErWHV�GH�WUDLW��GH�FKDUJH�RX�GH�PRQWXUH��VXU�OH�WHUUDLQ�
G¶DXWUXL��DYDQW�O¶HQOqYHPHQW�GH�OD�UpFROWH������
�

$UW���������4XLFRQTXH�GpWUXLW��URPSW�RX�PHW�KRUV�GH�VHUYLFH�GHV�LQVWUXPHQWV�G¶DJULFXOWXUH��GHV�SDUFV�j�
EHVWLDX[�RX�GHV�FDEDQHV�IL[HV�RX�PRELOHV�GH�JDUGLHQV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�
FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH���������'$��

�
$UW���������4XLFRQTXH�HPSRLVRQQH�GHV�DQLPDX[�GH�WUDLW��GH�PRQWXUH�RX�GH�FKDUJH��GHV�ErWHV�j�FRUQHV��

GHV�PRXWRQV�� FKqYUHV� RX� DXWUH� EpWDLO�� GHV� FKLHQV� GH� JDUGH�RX� GHV� SRLVVRQV� GDQV� GHV� pWDQJV�� YLYLHUV� RX�
UpVHUYRLUV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�
WURLV�PLOOH���������'$��

/H� FRXSDEOH� SHXW�� HQ� RXWUH�� rWUH� IUDSSp� GH� O¶LQWHUGLFWLRQ� G¶XQ� RX� SOXVLHXUV� GHV� GURLWV�PHQWLRQQpV� j�
O¶DUWLFOH����GX�SUpVHQW�FRGH�HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU��

�
$UW�� ����� �� 4XLFRQTXH� YRORQWDLUHPHQW�� IDLW� QDvWUH� RX� FRQWULEXH� j� UpSDQGUH� XQH� pSL]RRWLH� FKH]� OHV�

DQLPDX[�GRPHVWLTXHV�� OHV�DQLPDX[�GH�YROLqUHV�� OHV�DEHLOOHV�� OHV�YHUV�j�VRLH�� OH�JLELHU�HW� OHV�SRLVVRQV�GHV�
ODFV�HW�ULYLqUHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������
j�WUHQWH�PLOOH����������'$��OD�WHQWDWLYH�HVW�SXQLH�FRPPH�OH�GpOLW�FRQVRPPp��

4XLFRQTXH� HQ� FRPPXQLTXDQW�� VFLHPPHQW� j� XQ� DQLPDO� TXHOFRQTXH� XQH� PDODGLH� FRQWDJLHXVH�� IDLW�
LQYRORQWDLUHPHQW� QDvWUH� RX� FRQWULEXH� LQYRORQWDLUHPHQW� j� UpSDQGUH� XQH� pSL]RRWLH� GDQV� XQH� GHV� HVSqFHV�
SUpFLWpHV��HVW�SXQL�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�TXLQ]H�PLOOH����������'$��

�
$UW�� ����� �� 4XLFRQTXH�� HQ� WRXW� RX� HQ� SDUWLH�� FRPEOH� GHV� IRVVpV�� GpWUXLW� GHV� FO{WXUHV� GH� TXHOTXHV�

PDWpULDX[� TX¶HOOHV� VRLHQW� IDLWHV�� FRXSH� RX� DUUDFKH� GHV� KDLHV� YLYHV� RX� VqFKHV�� GpSODFH� RX� VXSSULPH� GHV�
ERUQHV�RX�WRXWHV�DXWUHV�PDUTXHV�SODQWpHV�RX�UHFRQQXHV�SRXU�pWDEOLU�OHV�OLPLWHV�HQWUH�GLIIpUHQWHV�SURSULpWpV��
HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�XQ�����DQ�HW�G¶XQH�DPHQGH�GH�FLQT�FHQWV�������j�PLOOH�
��������'$��

�
$UW�� ���� ELV�� �0RGLILp�� �� 4XLFRQTXH�� SDU� YLROHQFH� RX� PHQDFH� GH� YLROHQFH� V
HPSDUH� RX� SUHQG� OH�

FRQWU{OH�G
XQ�DpURQHI�j�ERUG�GXTXHO�GHV�SHUVRQQHV�RQW�SULV�SODFH�HVW�SXQL�GH�OD�SHLQH�GH�PRUW��
/D�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV�HW�O
DPHQGH�GH�XQ�PLOOLRQ�������������GH�

'$�j�GHX[�PLOOLRQV� ������������GH�'$�� ORUVTXH� OHV� IDLWV� SUpYXV� j� O
DOLQpD�SUpFpGHQW� RQW� SRXU�REMHW� XQ�
PR\HQ�GH�WUDQVSRUW�PDULWLPH�RX�WHUUHVWUH������
BBBBBBBBBBBBBBBBB�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S��������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���4XLFRQTXH��SDU�YLROHQFHV��PHQDFHV�RX�IUDXGH��GpWRXUQH�RX�IDLW�GpWRXUQHU�GH�VRQ�WUDMHW�XQ�DpURQHI�HVW�SXQL�GH�OD�SHLQH�GH�
PRUW��
��/D�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV��ORUVTXH�OH�GpWRXUQHPHQW�D�SRXU�REMHW�XQ�PR\HQ�GH�WUDQVSRUW�
PDULWLPH�RX�WHUUHVWUH��
�
/¶DUWLFOH�����ELV�D�pWp�DMRXWpH�SDU�O¶RUGRQQDQFH�Q��������GX����MXLOOHW�������-2�Q�������S�������VRXV�OD�UXEULTXH�G
XQH�VHFWLRQ�
,;�LQWLWXOpH����������������©�'pWRXUQHPHQW�G¶DpURQHI�ª���
�

,O�pWDLW�UpGLJp�FRPPH�VXLW���
���7RXWH�SHUVRQQH� VH� WURXYDQW�j�ERUG�G¶XQ�DpURQHI�TXL��SDU�YLROHQFH�RX�PHQDFH�GH�YLROHQFH�� V¶HPSDUH�GH� FHW�DpURQHI�� HQ�
H[HUFH�OH�FRQWU{OH�RX�HQ�JqQH�O¶H[SORLWDWLRQ��HVW�SXQLH�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�GL[������j�YLQJW������DQV��
6¶LO�HVW�UpVXOWp�GH�FHV�DFWHV��GHV�EOHVVXUHV�RX�PDODGLH��OD�SHLQH�HVW�FHOOH�GH�OD�UpFOXVLRQ�SHUSpWXHOOH��
��6¶LO�HQ�HVW�UpVXOWp�OD�PRUW�G¶XQH�RX�GH�SOXVLHXUV�SHUVRQQHV��OD�SHLQH�HVW�OD�SHLQH�GH�PRUW��
���'DQV�OH�FDV�SUpYX�j�O¶DOLQpD��HU�GX�SUpVHQW�DUWLFOH��OD�SHLQH�HVW�UpGXLWH�j�OD�UpFOXVLRQ�j�WHPSV��GH�FLQT�����j�GL[������DQV��VL�OH�
FRXSDEOH�UHVWLWXH�VSRQWDQpPHQW�OH�FRQWU{OH�GH�O¶DpURQHI�DX�FRPPDQGDQW�OpJLWLPH�RX�j�FHX[�TXL�RQW�OH�GURLW�GH�OH�GpWHQLU��
��8Q� DpURQHI� HVW� FRQVLGpUp� FRPPH� HQ� YRO�� j� SDUWLU� GX� PRPHQW� R�� WRXWHV� VHV� SRUWHV� H[WpULHXUHV� RQW� pWp� IHUPpHV� DSUqV�
HPEDUTXHPHQW��MXVTX¶DX�PRPHQW�R��O¶XQH�GH�VHV�SRUWHV�HVW�RXYHUWH�HQ�YXH�GX�GpEDUTXHPHQW��(Q�FDV�G¶DWWHUULVVDJH�IRUFp��OH�
YRO�HVW�FHQVp�VH�SRXUVXLYUH�MXVTX¶j�FH�TXH�O¶DXWRULWp�FRPSpWHQWH�SUHQQH�HQ�FKDUJH�O¶DpURQHI�DLQVL�TXH�OHV�SHUVRQQHV�HW�ELHQV�j�
ERUG��
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$UW������ELV�����1RXYHDX����(VW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��TXLFRQTXH�FRPPXQLTXH�
VFLHPPHQW�XQH�IDXVVH�LQIRUPDWLRQ�TX
LO�VDLW�GH�QDWXUH�j�FRPSURPHWWUH�OD�VpFXULWp�G
XQ�DpURQHI�HQ�YRO�RX�
G
XQ�QDYLUH������
�

$UW�� ���� ELV� ��� �1RXYHDX�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� ELV� VRQW� DSSOLFDEOHV� DX[� LQIUDFWLRQV�
SUpYXHV�SDU�OHV�DUWLFOHV���������������ELV����������������������������������������������ELV�HW�����ELV���GH�
OD�SUpVHQWH�VHFWLRQ������

�
$UW�� ���� ELV� ��� �1RXYHDX�� �� /D� SHUVRQQH� PRUDOH� HVW� GpFODUpH� UHVSRQVDEOH� SpQDOHPHQW�� GDQV� OHV�

FRQGLWLRQV�SUpYXHV�SDU��O
DUWLFOH����ELV�GH�OD�SUpVHQWH�ORL��GHV�LQIUDFWLRQV�GpILQLHV�DX[�VHFWLRQV���������HW���
GX�SUpVHQW�FKDSLWUH���

/D�SHUVRQQH�PRUDOH�HQFRXUW� OD�SHLQH�G
DPHQGH��VXLYDQW� OHV�PRGDOLWpV�SUpYXHV�j� O
DUWLFOH����ELV�HW�� OH�
FDV�pFKpDQW��VXLYDQW�FHOOHV�GH�O
DUWLFOH����ELV�����

(OOH�HVW�pJDOHPHQW�SDVVLEOH�G
XQH�RX�GH�SOXVLHXUV�GHV�SHLQHV�FRPSOpPHQWDLUHV�PHQWLRQQpHV�j�O
DUWLFOH�
���ELV������

�
�

�
7,75(�,,,�������

$875(6�$77(,17(6�$8�%21�)21&7,211(0(17��
'(�/¶(&2120,(�1$7,21$/(�(7�'(6�(7$%/,66(0(176�38%/,&6��

�
&KDSLWUH�,�

$WWHLQWHV�DX�GURLW�GH�SDUWLFLSDWLRQ�GHV�WUDYDLOOHXUV�
j�OD�FRQVWLWXWLRQ�HW�DX�IRQFWLRQQHPHQW�GHV�RUJDQHV�G¶DXWRJHVWLRQ��

�
�
$UWLFOH��������������������$EURJp���������
�

BBBBBBBBBBBBBBBBB�
�

�

����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����

�
����/¶LQWLWXOp�GX�WLWUH�,,,�D�pWp�UHPSODFp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW����$875(6�$77(,17(6�
$8�%21�)21&7,211(0(17�'(�/¶(&2120,(�1$7,21$/(���
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW����
�&5,0(6�(7�'(/,76�&2175(�/(6�(175(35,6(6�(7�(;3/2,7$7,216�(1�$872*(67,21���

�
/H�FKDSLWUH�,��D�pWp�DEURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
�$WWHLQWHV�DX�GURLW�GH�SDUWLFLSDWLRQ�GHV�WUDYDLOOHXUV�j�OD�FRQVWLWXWLRQ�HW�DX�IRQFWLRQQHPHQW�GHV�RUJDQHV�G
DXWRJHVWLRQ���
�
����$EURJp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���(VW�FRXSDEOH�GH�VDERWDJH�pFRQRPLTXH�HW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV��TXLFRQTXH�SDU�VRQ�DFWLRQ�
DXUD� YRORQWDLUHPHQW� FUpp� RX� WHQWp� GH� FUpHU� GHV� WURXEOHV� GH� QDWXUH� j� SDUDO\VHU� OHV� URXDJHV� IRQGDPHQWDX[�GH� O¶pFRQRPLH�
QDWLRQDOH�RX�XQH�EDLVVH�GH�UHQGHPHQW�GHV�LQVWUXPHQWV�pFRQRPLTXHV��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH��VDFKDQW�QH�SDV�UHPSOLU�OHV�FRQGLWLRQV�IL[pHV�j�FHWWH�ILQ��VH�IDLW�LQVFULUH�RX�WHQWH�GH�VH�IDLUH�LQVFULUH�LQG�PHQW�VXU�
XQH� OLVWH� GH� PHPEUHV� G¶XQH� DVVHPEOpH� JpQpUDOH� GH� WUDYDLOOHXUV�� VRLW� VRXV� XQ� IDX[� QRP� RX� XQH� IDXVVH� TXDOLWp�� VRLW� HQ�
GLVVLPXODQW�XQH�LQFDSDFLWp�SUpYXH�SDU�OD�ORL��VRLW�j�O¶DLGH�GH�GpFODUDWLRQV�IUDXGXOHXVHV�RX�GH�IDX[�FHUWLILFDWV��HVW�SXQL�G¶XQ�
HPSULVRQQHPHQW� GH� WURLV� ���� PRLV� j� WURLV� ���� DQV� HW� G¶XQH� DPHQGH� GH� ���� j� ������ '$� RX� GH� O¶XQH� GH� FHV� GHX[� SHLQHV�
VHXOHPHQW��
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�

����$EURJp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S�������
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S��������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���/RUVTXH�OH�FRXSDEOH�GH�O¶DFWH�GH�VDERWDJH�HVW�O¶XQH�GHV�SHUVRQQHV�pQXPpUpHV�j�O¶DUWLFOH������LO�HQFRXUW�OD�SHLQH�GH�PRUW��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH��j�O¶DLGH�GH�GpFODUDWLRQV�IUDXGXOHXVHV�RX�GH�IDX[�FHUWLILFDWV�RX�SDU�WRXW�DXWUH�PR\HQ��IDLW�LQVFULUH�RX�WHQWH�GH�
IDLUH� LQVFULUH� LQG�PHQW�VXU�XQH�OLVWH�GH�PHPEUHV�G¶XQH�DVVHPEOpH�JpQpUDOH�GH�WUDYDLOOHXUV�XQH�SHUVRQQH�TX¶LO�VDLW�QH�SDV�
UHPSOLU�OHV�FRQGLWLRQV�OpJDOHPHQW�H[LJpHV�j�FHWWH�ILQ��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�
GH�������j��������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
�
����$EURJp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S�������
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���%pQpILFLHQW� G¶XQH� H[FXVH� DEVROXWRLUH� HW� VRQW� H[HPSWHV�GH� SHLQHV�DX� VHQV�GH� O¶DUWLFOH� ���GX�SUpVHQW� FRGH�� OHV� SHUVRQQHV�
FRXSDEOHV�GHV�FULPHV�PHQWLRQQpV�DX[�DUWLFOHV�����HW������FL�GHVVXV��VL�DYDQW�OD�FRQVRPPDWLRQ�GH�FHV�FULPHV�HW�DYDQW�WRXWH�
SRXUVXLWH��HOOHV�HQ�RQW�GRQQp�FRQQDLVVDQFH�HW�UpYpOp�OHV�DXWHXUV�DX[�DXWRULWpV��
��(OOHV�SHXYHQW��QpDQPRLQV��rWUH�LQWHUGLWHV�GH�VpMRXU�SHQGDQW�FLQT�����DQV�DX�PRLQV�HW�GL[������DQV�DX�SOXV��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH��j�O¶DLGH�GH�GpFODUDWLRQV�IUDXGXOHXVHV�RX�GH�IDX[�FHUWLILFDWV�RX�SDU�WRXW�DXWUH�PR\HQ��UHIXVH�O¶LQVFULSWLRQ�RX�
WHQWH�GH�UHIXVHU�O¶LQVFULSWLRQ�VXU�XQH�OLVWH�GH�PHPEUHV�G¶XQH�DVVHPEOpH�JpQpUDOH�GH�WUDYDLOOHXUV��IDLW�UD\HU�RX�WHQWH�GH�IDLUH�
UD\HU�LQG�PHQW�GH�FHWWH�OLVWH�XQH�SHUVRQQH�TXL�GHYDLW�OpJDOHPHQW�\�rWUH�SRUWpH�RX�FRQWLQXHU�G¶\�ILJXUHU��HVW�SXQL�GHV�SHLQHV�
SUpYXHV�j�O¶DUWLFOH�������

�
����$EURJp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S��������
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��4XLFRQTXH��Q¶D\DQW�SDV�GDQV�GHV�FLUFRQVWDQFHV�GpSHQGDQW�GH�VD�YRORQWp��SULV�RX�WHQWp�GH�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�
UHOHYDQW�GH�VHV�SUpURJDWLYHV�SRXU�pYLWHU�RX�OLPLWHU�OH�GRPPDJH�DXUD�GH�FH�IDLW��ODLVVp�SpULU��VH�GpWpULRUHU��RX�VH�GLVVLSHU��GHV�
ELHQV��GX�PDWpULHO��GHV�PDWpULDX[��GHV�SURGXLWV�LQGXVWULHOV�RX�DJULFROHV��GHV�YDOHXUV�RX�GRFXPHQWV�DSSDUWHQDQW�j�O¶(WDW�RX�j�
O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH������HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�
������j��������'$��
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���4XLFRQTXH�DXUD��GX�IDLW�GH�VD�QpJOLJHQFH�JUDYH�HW�PDQLIHVWH��FDXVp�GDQV�VD�JHVWLRQ�XQ�SUpMXGLFH�GLUHFW�HW�LPSRUWDQW�DX[�
ELHQV�GH�O¶(WDW�RX�j�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH��VHUD�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[������
PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�������j��������'$��
��4XLFRQTXH�DXUD��GDQV�GHV�FLUFRQVWDQFHV�GpSHQGDQW�GH�VD�YRORQWp�� ODLVVp�SpULU�� VH�GpWpULRUHU�RX�VH�GLVVLSHU�GHV�ELHQV��GX�
PDWpULHO��GHV�SURGXLWV�LQGXVWULHOV�RX�DJULFROHV��GHV�PDWpULDX[��GHV�YDOHXUV�RX�GRFXPHQWV�DSSDUWHQDQW�j�O¶(WDW�RX�j�O¶XQ�GHV�
RUJDQLVPHV�YLVpV�j�O¶DUWLFOH������HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�������j�
�������'$����
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH� SDUWLFLSH� DX� YRWH� G¶XQH� DVVHPEOpH� JpQpUDOH� GH� WUDYDLOOHXUV�� VRLW� HQ� YHUWX� G¶XQH� LQVFULSWLRQ� VXU� OD� OLVWH� GHV�
PHPEUHV�GH�FHWWH�DVVHPEOpH�REWHQXH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV�����HW������VRLW�HQ�SUHQDQW�IDXVVHPHQW�OHV�QRPV�
HW�TXDOLWpV�G¶XQ�PHPEUH�GH�FHWWH�DVVHPEOpH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�
����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW���
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�
����$EURJp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������
�
0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��� 4XLFRQTXH� D� ODLVVp� GpOLEpUpPHQW� SpULU�� VH� GpWpULRUHU� RX� VH� GLVVLSHU� OHV� ELHQV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV�� GHV�
HQWUHSULVHV�SXEOLTXHV�RX�GH�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����GH�OD�SUpVHQWH�ORL��HVW�SXQL���

���GH�O¶HPSULVRQQHPHQW�GH�VL[�����PRLV�j�XQH�����DQQpH�ORUVTXH�OH�SUpMXGLFH�VXEL�HVW�LQIpULHXU�j���������'$���
���GH�O¶HPSULVRQQHPHQW�GH�XQ�����DQ�j�FLQT�����DQV�ORUVTXH�OH�SUpMXGLFH�VXEL�HVW�pJDO�j��

��������'$�HW�LQIpULHXU�j���������'$����
���GH�O¶HPSULVRQQHPHQW�GH�GHX[�����DQV�j�GL[������DQV�ORUVTXH�OH�SUpMXGLFH�HVW�pJDO�j��

��������'$�HW�LQIpULHXU�j�����������'$����
���GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�DQV�j�GL[������DQV�ORUVTXH�OH�SUpMXGLFH�HVW�pJDO�RX�VXSpULHXU�j������������'$��

�

0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���6L�OH�FRXSDEOH�D�ODLVVp�GpOLEpUpPHQW�SpULU��VH�GpWpULRUHU�RX�VH�GLVVLSHU�OHV�ELHQV�YLVpV�j�O¶DUWLFOH������LO�HVW�SXQL�j�OD�UpFOXVLRQ�
j�WHPSV�GH����j����DQV��
��/D�SHLQH�HVW�OD�UpFOXVLRQ�SHUSpWXHOOH�VL�OH�FRXSDEOH�HVW�O¶XQH�GHV�SHUVRQQHV�pQXPpUpHV�j�O¶DUWLFOH������
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���6L�OH�FRXSDEOH�D�ODLVVp�SpULU��VH�GpWpULRUHU�RX�VH�GLVVLSHU�OHV�ELHQV�YLVpV�FL�GHVVXV�GDQV�OH�EXW�G¶DIIDLEOLU�O¶RUGUH�pFRQRPLTXH��
LO�HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV���
��/D�SHLQH�HVW�OD�UpFOXVLRQ�SHUSpWXHOOH�VL�OH�FRXSDEOH�HVW�O¶XQH�GHV�SHUVRQQHV�pQXPpUpHV�j�O¶DUWLFOH������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�PHPEUH�G
XQH�DVVHPEOpH�JpQpUDOH�GH�WUDYDLOOHXUV�RX�G
XQ�FRPLWp�GH�JHVWLRQ�TXL�V
DWWULEXH��GH�TXHOTXH�PDQLqUH�TXH�FH�
VRLW��SOXV�G
XQH�VHXOH�YRL[�GDQV�XQ�VFUXWLQ��HVW�SXQL�GHV�SHLQHV�SUpYXHV�j�O
DUWLFOH�����HW�GpFKX�GX�GURLW�G
rWUH�PHPEUH�GH�WHOV�
DVVHPEOpHV��FRQVHLOV�HW�FRPLWpV�GH�JHVWLRQ���
�
����$EURJp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������
�
0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���4XLFRQTXH�DXUD�VFLHPPHQW�IDLW�GHV�PR\HQV�GH�O¶(WDW��G¶XQH�FROOHFWLYLWp�ORFDOH�RX�G¶XQ�RUJDQLVPH�GH�GURLW�SXEOLF��XQ�XVDJH�
FRQWUDLUH�j�O¶LQWpUrW�GH�FHOXL�FL�j�GHV�ILQV�SHUVRQQHOOHV�RX�GDQV�O¶LQWpUrW�G¶XQ�WLHUV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�XQ�����j�
FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�������'$�j��������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
�
$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���4XLFRQTXH�DXUD�VFLHPPHQW�IDLW�GHV�PR\HQV�GH�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����XQ�XVDJH�FRQWUDLUH�j�O¶LQWpUrW�GH�
FHOXL�FL��j�GHV��ILQV�SHUVRQQHOOHV�RX�GDQV�O¶LQWpUrW�G¶XQ�WLHUV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�FLQT�����DQV�HW�
G¶XQH�DPHQGH�GH��������j��������'$��
��6L� OHV� IDLWV� YLVpV� j� O¶DOLQpD� �HU� FDXVHQW� XQ� SUpMXGLFH� LPSRUWDQW� j� O¶RUJDQLVPH� FRQFHUQp�� O¶DXWHXU� HQFRXUW� XQH� SHLQH� GH�
UpFOXVLRQ�GH�FLQT�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH��������j��������'$��

�
����$EURJp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������
�
$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�VL[�����PRLV�HW�G¶XQH�DPHQGH�GH�����j������'$�RX�GH�O¶XQH�GH�FHV�SHLQHV�
VHXOHPHQW�TXLFRQTXH��Q¶REWHPSqUH�SDV�j�XQ�RUGUH�GH�UpTXLVLWLRQ�pWDEOL�HW�QRWLILp�GDQV�OHV�IRUPHV�UpJOHPHQWDLUHV��
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����$EURJp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������

�
0RGLILp�SDU�OD�ORL�Q��������GX����MXLOOHW�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���6RQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����DQV�j�GL[������DQV�HW�G¶XQH�DPHQGH�GH��������'$�j��������'$���

��� WRXWH� SHUVRQQH� TXL�� DJLVVDQW� SRXU� OH� FRPSWH� GH� O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� RX� GH� O¶XQ� GHV� RUJDQLVPHV� YLVpV� j�
O¶DUWLFOH�����GH�OD�SUpVHQWH�ORL��SDVVH��YLVH�RX�UpYLVH�XQ�FRQWUDW��XQH�FRQYHQWLRQ��XQ�PDUFKp�RX�XQ�DYHQDQW�HQ�YLRODWLRQ�GH�OD�
OpJLVODWLRQ�HQ�YLJXHXU�HW�DYHF�O¶LQWHQWLRQ�GH�QXLUH�DX[�LQWpUrWV�GH�O¶(WDW��GH�OD�FROOHFWLYLWp�RX�GH�O¶RUJDQLVPH�TX¶LO�UHSUpVHQWH���

���WRXW�FRPPHUoDQW��LQGXVWULHO��DUWLVDQ��HQWUHSUHQHXU�GX�VHFWHXU�SULYp��RX�HQ�JpQpUDO��WRXWH�SHUVRQQH�SK\VLTXH�TXL�SDVVH��
PrPH�j�WLWUH�RFFDVLRQQHO��XQ�FRQWUDW�RX�PDUFKp�DYHF�O¶(WDW�RX�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH��HQ�
PHWWDQW� j� SURILW� O¶DXWRULWp� RX� O¶LQIOXHQFH� GHV� DJHQWV� GHV� RUJDQLVPHV� SUpFLWpV� SRXU� PDMRUHU� OHV� SUL[� TX¶LOV� SUDWLTXHQW�
QRUPDOHPHQW�HW�KDELWXHOOHPHQW�RX�SRXU�PRGLILHU��j�OHXU�DYDQWDJH��OD�TXDOLWp�GHV�GHQUpHV�RX�GHV�SUHVWDWLRQV�RX�OHV�GpODLV�GH�
OLYUDLVRQ�RX�GH�IRXUQLWXUH��

�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���6RQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH��������'$�j��������'$���

���WRXWH�SHUVRQQH�TXL��DJLVVDQW�SRXU�OH�FRPSWH�GH�O¶(WDW�RX�GH�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH��
SDVVH��YLVH�RX�UpYLVH�XQ�FRQWUDW��XQH�FRQYHQWLRQ��XQ�PDUFKp�RX�XQ�DYHQDQW�TX¶HOOH�VDLW�rWUH�FRQWUDLUHV�DX[�LQWpUrWV�
pFRQRPLTXHV�IRQGDPHQWDX[�GH�OD�QDWLRQ���

��� WRXW� FRPPHUoDQW�� LQGXVWULHO�� DUWLVDQ�� HQWUHSUHQHXU�� RX�� HQ� JpQpUDO�� WRXWH� SHUVRQQH� TXL� SDVVH�� PrPH� j� WLWUH�
RFFDVLRQQHO��XQ� FRQWUDW�RX�PDUFKp�DYHF� O¶(WDW�RX� O¶XQ�GHV�RUJDQLVPHV�YLVpV�j� O¶DUWLFOH� ����GX�SUpVHQW� FRGH��HQ�PHWWDQW�j�
SURILW� O¶DXWRULWp�RX�O¶LQIOXHQFH�GHV�DJHQWV�GHV�RUJDQLVPHV�SUpFLWpV�SRXU�PDMRUHU�OHV�SUL[�TX¶LOV�SUDWLTXHQW�QRUPDOHPHQW�HW�
KDELWXHOOHPHQW�RX�SRXU�PRGLILHU�j� OHXU�DYDQWDJH�OD�TXDOLWp�GHV�GHQUpHV�RX�GHV�SUHVWDWLRQV�RX�OHV�GpODLV�GH� OLYUDLVRQ�RX�GH�
IRXUQLWXUH��

�
/
DOLQpD���D�pWp�DEURJp�SDU�OD�ORL�Q��������GX����IpYULHU������-2�Q�����S�������
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
����6RQW�SXQLV�G
XQ�HPSULVRQQHPHQW�GH�FLQT�����j�GL[������DQV�HW�G
XQH�DPHQGH�GH��������j��������'$���

���WRXWH�SHUVRQQH�TXL��DJLVVDQW�SRXU�OH�FRPSWH�GH�O¶(WDW�RX�GH�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH��
SDVVH��j�GHV�ILQV�SHUVRQQHOOHV��XQ�FRQWUDW��XQH�FRQYHQWLRQ�RX�XQ�PDUFKp��TX¶HOOH�VDLW�rWUH�FRQWUDLUHV�DX[�LQWpUrWV�pFRQRPLTXHV�
IRQGDPHQWDX[�GH�OD�QDWLRQ���

��� WRXW� FRPPHUoDQW�� LQGXVWULHO�� DUWLVDQ�� HQWUHSUHQHXU�� RX�� HQ� JpQpUDO�� WRXWH� SHUVRQQH� TXL� SDVVH�� PrPH� j� WLWUH�
RFFDVLRQQHO��XQ�FRQWUDW�RX�PDUFKp�DYHF� O¶(WDW�RX� O¶XQ�GHV�RUJDQLVPHV�YLVpV�j� O¶DUWLFOH�����GX�SUpVHQW�FRGH��HQ�PHWWDQW�j�
SURILW�O¶DXWRULWp�RX�O¶LQIOXHQFH�GHV�DJHQWV�GHV�RUJDQLVPHV�SUpFLWpV�SRXU�PDMRUHU�OHV�SUL[�TX¶LOV�SUDWLTXHQW�QRUPDOHPHQW�HW�
KDELWXHOOHPHQW�RX�SRXU�PRGLILHU�j�OHXU�DYDQWDJH�OD�TXDOLWp�GHV�GHQUpHV�RX�GHV�GpODLV�GH�OLYUDLVRQ��

��� WRXW� LQWHUPpGLDLUH�QRXYHDX�GRQW� O
LQWHUYHQWLRQ� UpPXQpUpH�� VRXV�TXHOTXH� IRUPH�TXH� FH� VRLW��D� OLHX� VDQV�EHVRLQ� UpHO�
FRQVWDWp��

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���� 4XLFRQTXH�� GH� TXHOTXH� PDQLqUH� TXH� FH� VRLW�� YLROH� RX� WHQWH� GH� YLROHU� OH� VHFUHW� GX� YRWH� G
XQH� DVVHPEOpH� JpQpUDOH� GH�
WUDYDLOOHXUV� RX� G
XQ� FRQVHLO� GH� WUDYDLOOHXUV�� SRUWH� DWWHLQWH� RX� WHQWH� GH� SRUWHU� DWWHLQWH� j� VD� VpFXULWp�� HPSrFKH� RX� WHQWH�
G
HPSrFKHU�OHV�RSpUDWLRQV�GX�VFUXWLQ��RX�TXL�HQ�FKDQJH�RX�WHQWH�GH�FKDQJHU�OH�UpVXOWDW��HVW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�
WURLV�����PRLV�j�WURLV�����DQV�HW�G
XQH�DPHQGH�GH�����j�������'$�RX�GH�O
XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
���/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O
LQWHUGLFWLRQ�G
XQ�RX�GH�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O
DUWLFOH������
�
����$EURJp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S��������
�
$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��7RXWH�SHUVRQQH�TXL��DJLVVDQW�SRXU�OH�FRPSWH�GH�O¶(WDW�RX�GH�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH������SDVVH��YLVH�RX�UpYLVH�

XQ�FRQWUDW��XQH�FRQYHQWLRQ��XQ�PDUFKp�RX�XQ�DYHQDQW��HQ�YLRODWLRQ�GHV�GLVSRVLWLRQV�OpJLVODWLYHV�UHODWLYHV�DX[�PDUFKpV�SXEOLFV��
HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�DQV�j�GL[�DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$��
�
����$EURJp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S�������
�
$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��4XLFRQTXH�j�O¶RFFDVLRQ�GH�OD�SUpSDUDWLRQ�GH�OD�QpJRFLDWLRQ�GH�OD�FRQFOXVLRQ�RX�GH�O¶H[pFXWLRQ�G¶XQ�PDUFKp��FRQWUDW�RX�

DYHQDQW�FRQFOX�DX�QRP�GH�O¶(WDW�RX�GH�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����SHUoRLW�RX�WHQWH�GH�SHUFHYRLU�GLUHFWHPHQW�RX�
LQGLUHFWHPHQW��j�VRQ�SURILW�RX�DX�SURILW�G¶XQ�WLHUV��XQH�UpPXQpUDWLRQ�RX�XQ�DYDQWDJH�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��HVW�SXQL�
GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�YLQJW������DQV�HW�G¶XQH�DPHQGH�GH��������j��������'$��
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����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLOOHW������-2�Q������S������
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
����&RPPHW�XQH�LQIUDFWLRQ�j�OD�UpJOHPHQWDWLRQ�GHV�FKDQJHV�TXLFRQTXH���

���IUDXGH�RX�YLROH�XQH�REOLJDWLRQ�RX�LQWHUGLFWLRQ�UHODWLYH�DX[�WUDQVIHUWV�GH�IRQGV��DX[�GpFODUDWLRQV�G¶DYRLU��j�OD�GpWHQWLRQ�
DX�FRPPHUFH�GHV�PpWDX[�SUpFLHX[�RX�SLHUUHV�SUpFLHXVHV���

���YHQG�RX�DFKqWH�GHV�GHYLVHV��HVSqFHV��RX�YDOHXUV��
���RIIUH�VHV�VHUYLFHV��j�WLWUH�G¶LQWHUPpGLDLUH��VRLW�SRXU�PHWWUH�HQ�UDSSRUW�YHQGHXUV�HW�DFKHWHXUV�� VRLW�SRXU�IDFLOLWHU� OHV�

QpJRFLDWLRQV�PrPH�ORUVTXH�FHWWH�HQWUHPLVH�Q¶HVW�SDV�UpPXQpUpH��
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
����&RPPHW�XQH�LQIUDFWLRQ�j�OD�UpJOHPHQWDWLRQ�GHV�FKDQJHV��TXLFRQTXH��

���IUDXGH�RX�YLROH�XQH�REOLJDWLRQ�RX�XQH� LQWHUGLFWLRQ�UHODWLYH� DX[� WUDQVIHUWV�GH� IRQGV��DX[�GpFODUDWLRQV�G¶DYRLUV��j� OD�
GpWHQWLRQ�RX�DX�FRPPHUFH�GHV�PpWDX[�SUpFLHX[�RX�SLHUUHV�SUpFLHXVHV���

��� RIIUH� GH� YHQGUH� RX� G¶DFKHWHU� GHV� GHYLVHV�� HVSqFHV�� YDOHXUV�� PrPH� ORUVTXH� FHV� RIIUHV� QH� V¶DFFRPSDJQHQW� G¶DXFXQH�
UHPLVH�RX�SUpVHQWDWLRQ���

���RIIUH�VHV�VHUYLFHV��j�WLWUH�G¶LQWHUPpGLDLUH��VRLW�SRXU�PHWWUH�HQ�UDSSRUW�YHQGHXUV�HW�DFKHWHXUV�� VRLW�SRXU�IDFLOLWHU� OHV�
QpJRFLDWLRQV�PrPH�ORUVTXH�FHWWH�HQWUHPLVH�Q¶HVW�SDV�UpPXQpUpH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����4XLFRQTXH��pWDQW� FKDUJp��GDQV�XQ�VFUXWLQ�G¶XQH�DVVHPEOpH�JpQpUDOH�GH� WUDYDLOOHXUV�RX�G¶XQ�FRQVHLO�GH� WUDYDLOOHXUV��GH�
UHFHYRLU��FRPSWHU�RX�GpSRXLOOHU� OHV�EXOOHWLQV�FRQWHQDQW�OHV�VXIIUDJHV�GHV�PHPEUHV�GH�FHV�DVVHPEOpHV��VRXVWUDLW�RX�WHQWH�GH�
VRXVWUDLUH��DMRXWH�RX�WHQWH�G¶DMRXWHU��DOWqUH�RX�WHQWH�G¶DOWpUHU�GHV�EXOOHWLQV��OLW�RX�WHQWH�GH�OLUH�DXWUH�FKRVH�TXH�FH�TXL�\�HVW�
LQVFULW��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�
SHLQHV�VHXOHPHQW��
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�����

�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLOOHW������-2�Q������S������
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���4XLFRQTXH�FRPPHW�RX�WHQWH�GH�FRPPHWWUH�O¶XQH�GHV�LQIUDFWLRQV�j�OD�UpJOHPHQWDWLRQ�GHV�FKDQJHV�YLVpHV�j�O¶DUWLFOH�����FL�
GHVVXV��HVW�SXQL����
��GH�OD�UpFOXVLRQ�j�WHPSV�GH�FLQT�����j�GL[������DQV�HW�G¶XQH�DPHQGH�pJDOH�DX�GRXEOH�GH�OD�YDOHXU�OpJDOH�GX�FRUSV�GX�GpOLW��

ORUVTXH�FHWWH�GHUQLqUH�HVW�VXSpULHXUH�j��������'$��
��HQ�FDV�GH�UpFLGLYH��OD�SHLQH�SHXW�rWUH�SRUWpH�j�YLQJW�DQV��

�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S��������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���(VW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j����DQV�HW�G¶XQH�DPHQGH�pJDOH�j�OD�YDOHXU�OpJDOH�GX�FRUSV�GX�GpOLW�D\DQW�IDLW�
O¶REMHW� GH� O¶LQIUDFWLRQ�� WRXWH� SHUVRQQH� TXL� FRPPHW� RX� WHQWH� GH� FRPPHWWUH� O¶XQH� GHV� LQIUDFWLRQV� j� OD� UpJOHPHQWDWLRQ� GHV�
FKDQJHV�YLVpHV�j�O¶DUWLFOH�����FL�GHVVXV��
��(Q�FDV�GH�UpFLGLYH��O¶HPSULVRQQHPHQW�SHXW�rWUH�SRUWp�j�YLQJW������DQV��
��7RXWHIRLV��ORUVTXH�OD�YDOHXU�OpJDOH�GX�FRUSV�GX�GpOLW�HVW�pJDOH�RX�LQIpULHXUH�j��������'$��OHV�DJHQWV�KDELOLWpV�j�FRQVWDWHU�OHV�
LQIUDFWLRQV�j�OD�UpJOHPHQWDWLRQ�GHV�FKDQJHV�LQIRUPHQW�OH�GpOLQTXDQW�GH�OD�IDFXOWp�TX¶LO�D�GH�YHUVHU�GDQV�OHV����MRXUV�j�WLWUH�
G¶DPHQGH��XQH�VRPPH�pJDOH�j������GH�OD�YDOHXU�GX�FRUSV�GX�GpOLW��
��$�GpIDXW�GH�SDLHPHQW��GDQV�OH�GpODL�SUpFLWp��OHV�SURFqV�YHUEDX[�FRQVWDWDQW�O¶LQIUDFWLRQ�VRQW�WUDQVPLV��SRXU�SRXUVXLWHV��DX�
PLQLVWqUH�SXEOLF�FRPSpWHQW���
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH��j�O¶DLGH�GH�IDXVVHV�QRXYHOOHV��EUXLWV�FDORPQLHX[�RX�DXWUHV�PDQ°XYUHV�IUDXGXOHXVHV�VXUSUHQG�RX�GpWRXUQH�GHV�
VXIIUDJHV�GHV�PHPEUHV�G¶XQH�DVVHPEOpH�JpQpUDOH�GH�WUDYDLOOHXUV�RX�G¶XQ�FRQVHLO�GH�WUDYDLOOHXUV��GpWHUPLQH�XQ�RX�SOXVLHXUV�
PHPEUHV�GH�FHV�DVVHPEOpHV�j�V¶DEVWHQLU�GH�YRWHU��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����PRLV�j�XQ�����DQ�HW�G¶XQH�DPHQGH�
GH�����j�������'$�RX�GH�O¶XQH��GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�����
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����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLOOHW������-2�Q������S������
�
$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��/RUVTXH� OD�YDOHXU� OpJDOH�GX� FRUSV� GX�GpOLW�� REMHW�GH� O¶XQH�GHV� LQIUDFWLRQV� YLVpHV�j� O¶DUWLFOH� ���� FL�GHVVXV� HVW� pJDOH� RX�

LQIpULHXUH�j��������'$�� O¶DXWHXU� HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[� ����DQV�j�GL[� �����DQV� HW�G¶XQH�DPHQGH�pJDOH�DX�
GRXEOH�GH�OD�YDOHXU�GX�FRUSV�GX�GpOLW����
��7RXWHIRLV�� OHV� DJHQWV� KDELOLWpV� j� FRQVWDWHU� OHV� LQIUDFWLRQV� j� OD� UpJOHPHQWDWLRQ�GHV� FKDQJHV� LQIRUPHQW� OH� GpOLQTXDQW�GH� OD�
IDFXOWp�TX¶LO�D�GH�YHUVHU�GDQV�OHV����MRXUV��j�WLWUH�G¶DPHQGH��XQH�VRPPH�pJDOH�j�OD�YDOHXU�OpJDOH�GX�FRUSV�GX�GpOLW��
��(Q�FDV�GH�UpFLGLYH��OHV�SURFqV�YHUEDX[�FRQVWDWDQW�O¶LQIUDFWLRQ�VRQW�WUDQVPLV�DX�PLQLVWqUH�SXEOLF�SRXU�SRXUVXLWH�HW�OD�SHLQH�
HQFRXUXH�SHXW�rWUH�SRUWpH�DX�GRXEOH��
��/D�FRQILVFDWLRQ�GHV�FRUSV�GX�GpOLW�HVW�SURQRQFpH�GDQV�WRXV�OHV�FDV��
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLOOHW������-2�Q������S������
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���,QGpSHQGDPPHQW�GHV�SHLQHV�SUpYXHV�j�O¶DUWLFOH�����FL�GHVVXV��LO�HVW�REOLJDWRLUHPHQW�SURFpGp�j�OD�FRQILVFDWLRQ�GX�FRUSV�GX�
GpOLW��
��/RUVTXH�� SRXU� XQH� FDXVH� TXHOFRQTXH�� OH� FRUSV� GX� GpOLW� Q¶D� SX� rWUH� VDLVL� RX� Q¶HVW� SDV� UHSUpVHQWp�� OH� GpOLQTXDQW� HVW�
REOLJDWRLUHPHQW�FRQGDPQp�j�XQH�DPHQGH�G¶XQ�PRQWDQW�pJDO�j�OD�YDOHXU�GX�FRUSV�GX�GpOLW��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��4XLFRQTXH��SDU� GHV�GRQV� RX� OLEpUDOLWpV� HQ�DUJHQW� RX� HQ�QDWXUH�� SDU�GHV� SURPHVVHV�GH� OLEpUDOLWpV��GH� IDYHXUV�� G¶HPSORLV�
SXEOLFV� RX� SULYpV� RX�G¶DXWUHV� DYDQWDJHV� SDUWLFXOLHUV�� IDLWV� HQ� YXH� G¶LQIOXHQFHU� OH� YRWH� G¶XQ� RX� SOXVLHXUV�PHPEUHV� G¶XQH�
DVVHPEOpH�JpQpUDOH�GH�WUDYDLOOHXUV�RX�G¶XQ�FRQVHLO�GH�WUDYDLOOHXUV��REWLHQW�RX�WHQWH�G¶REWHQLU�OHXU�VXIIUDJH��VRLW�GLUHFWHPHQW��
VRLW�SDU�O¶HQWUHPLVH�G¶XQ�WLHUV��TXLFRQTXH�SDU�OHV�PrPHV�PR\HQV��GpWHUPLQH�RX�WHQWH�GH�GpWHUPLQHU�XQ�RX�SOXVLHXUV�G¶HQWUH�
HX[�j�V¶DEVWHQLU��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�����j�������'$�RX�GH�O¶XQH�
GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH������
��
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLOOHW������-2�Q������S�������
�
$MRXWp�SDU�OD�ORL�������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���7RXWH�RSpUDWLRQ�SRUWDQW�VXU�GHV�HVSqFHV�RX�YDOHXUV�IDXVVHV�HW�TXL�FRQVWLWXH�SDU�VHV�DXWUHV�pOpPHQWV��XQH�LQIUDFWLRQ�j� OD�
UpJOHPHQWDWLRQ�GHV�FKDQJHV�HVW�SDVVLEOH�GHV�SHLQHV�SUpYXHV�SDU�OHV�DUWLFOHV�����HW�����GX�FRGH�SpQDO��
��/HV�SRXUVXLWHV�VRQW�HQJDJpHV�FRQWUH�WRXV�FHX[�TXL�RQW�SULV�SDUW�j�O¶LQIUDFWLRQ��TX¶LOV�DLHQW�RX�QRQ�FRQQDLVVDQFH�GH�OD�QRQ�
DXWKHQWLFLWp�GHV�HVSqFHV�RX�YDOHXUV��
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�
����$EURJp�SDU�OD�ORL�Q��������GX����MXLQ������-2�Q������S������
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��� (VW� SXQL� GH� OD� UpFOXVLRQ� GH� FLQT� ���� j� GL[� ����� DQV�� TXLFRQTXH� FRPPHW� j� GHV� ILQV� IUDXGXOHXVHV� GHV� LUUpJXODULWpV� GDQV�
O¶H[pFXWLRQ�GHV�FRPSWHV�HW�EXGJHWV�GH�O¶(WDW�RX�GH�O¶XQ�GHV�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH�GRQW�OD�JHVWLRQ�OXL�
D�pWp�FRQILpH��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH��VRLW�SDU�GHV�YRLHV�GH�IDLW��YLROHQFHV�RX�PHQDFHV�FRQWUH�XQ�PHPEUH�G¶XQH�DVVHPEOpH�JpQpUDOH�GH�WUDYDLOOHXUV�RX�
G¶XQ�FRQVHLO�GH�WUDYDLOOHXUV��VRLW�HQ�OXL�IDLVDQW�FUDLQGUH�GH�SHUGUH�VRQ�HPSORL�RX�G¶H[SRVHU�j�XQ�GRPPDJH�VD�SHUVRQQH��VD�
IDPLOOH�RX�VHV�ELHQV��OH�GpWHUPLQH�RX�WHQWH�GH�OH�GpWHUPLQHU�j�V¶DEVWHQLU�GH�YRWHU�RX�LQIOXHQFH�RX�WHQWH�G¶LQIOXHQFHU�VRQ�YRWH��
HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�
SHLQHV�VHXOHPHQW���

/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�����
�

����$EURJp�SDU�OD�ORL�Q��������GX����MXLOOHW������-2�Q������S���������
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���/HV�SRXUVXLWHV�VRQW�HQJDJpHV�FRQWUH�WRXV�FHX[�TXL�RQW�SULV�SDUW�j�O¶LQIUDFWLRQ��TX¶LOV�DLHQW�RX�QRQ�FRQQDLVVDQFH�GH�OD�QRQ�
DXWKHQWLFLWp�GHV�HVSqFHV�RX�YDOHXUV���
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
��&HX[� TXL�� SDU� DWWURXSHPHQWV�� FODPHXUV�� GpPRQVWUDWLRQV� PHQDoDQWHV� RX� j� O¶DLGH� GH� WRXWHV� DXWUHV� VRUWHV� GH� YLROHQFHV��
WURXEOHQW�RX�WHQWHQW�GH�WURXEOHU�OHV�GpOLEpUDWLRQV�RX�OHV�RSpUDWLRQV�GH�YRWH�G¶XQH�DVVHPEOpH�JpQpUDOH�GH�WUDYDLOOHXUV�RX�G¶XQ�
FRQVHLO�GH�WUDYDLOOHXUV�HW�SRUWHQW��DWWHLQWH�j�O¶H[HUFLFH�GH�GURLW�GH�YRWH�HW�j�OD�OLEHUWp�GH�YRWH�GHV�PHPEUHV�GH�FHV�DVVHPEOpHV��
VRQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�PRLV�����j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$�HW�SHXYHQW��HQ�RXWUH��
rWUH�IUDSSpV�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����HW�GH�O¶LQWHUGLFWLRQ�GH�VpMRXU���
��6L�OHV�FRXSDEOHV�pWDLHQW�SRUWHXUV�G¶DUPHV�DSSDUHQWHV�RX�FDFKpHV�RX�VL�OH�VFUXWLQ�D�pWp�YLROp��OD�SHLQH�HVW�OD�UpFOXVLRQ�j�WHPSV��
GH�FLQT�����j�GL[������DQV��
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�
$UW��������0RGLILp�����4XLFRQTXH�WURPSH�RX�WHQWH�GH�WURPSHU�OH�FRQWUDFWDQW���
��VRLW�VXU�OD�QDWXUH��OHV�TXDOLWpV�VXEVWDQWLHOOHV��OD�FRPSRVLWLRQ�HW�OD�WHQHXU�HQ�SULQFLSHV�XWLOHV�GH�WRXWHV�

PDUFKDQGLVHV���
��VRLW�VXU�OHXU�HVSqFH�RX�OHXU�RULJLQH���
��VRLW�VXU�OD�TXDOLWp�GHV�FKRVHV�OLYUpHV�RX�VXU�OHXU�LGHQWLWp��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����

PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�GHX[�PLOOH���������j�YLQJW�PLOOH����������'$�RX�GH�O¶XQH�GH�FHV�
GHX[�SHLQHV�VHXOHPHQW��

'DQV�WRXV�OHV�FDV��O¶DXWHXU�GH�O¶LQIUDFWLRQ�HVW�WHQX�GH�UpSpWHU�OHV�EpQpILFHV�TX¶LO�D�LQG�PHQW�UpDOLVpV������
�
$UW�� ����� �0RGLILp�� � �� /
HPSULVRQQHPHQW� HVW� SRUWp� j� FLQT� ���� DQV� HW� O
DPHQGH� j� FLQT� FHQWV� PLOOH�

����������'$��VL�OH�GpOLW�RX�OD�WHQWDWLYH�GH�GpOLW�SUpYXV�FL�GHVVXV�RQW�pWp�FRPPLV���
��VRLW�j�O¶DLGH�GH�SRLGV��PHVXUHV�HW�DXWUHV�LQVWUXPHQWV�IDX[�RX�LQH[DFWV���
��VRLW�j�O¶DLGH�GH�PDQ°XYUHV�RX�SURFpGpV�WHQGDQW�j�IDXVVHU�OHV�RSpUDWLRQV�GH�O¶DQDO\VH�RX�GX�GRVDJH��

GX�PHVXUDJH��RX�ELHQ�j�PRGLILHU�IUDXGXOHXVHPHQW�OD�FRPSRVLWLRQ��OH�SRLGV�RX�OH�YROXPH�GHV�PDUFKDQGLVHV�
RX�SURGXLWV��PrPH�DYDQW�FHV�RSpUDWLRQV���
���������VRLW�j�O¶DLGH�G¶LQGLFDWLRQV�IUDXGXOHXVHV�WHQGDQW�j�IDLUH�FURLUH�j�XQH�RSpUDWLRQ�DQWpULHXUH�HW�H[DFWH��RX�
j�XQ�FRQWU{OH�RIILFLHO�TXL�Q¶DXUDLW�SDV�H[LVWp������
�
�
BBBBBBBBBBBBBBBBB�
�
����/H�WLWUH�,9�D�pWp�DMRXWp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
����$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH�� GpOLEpUpPHQW�� DSSRUWH� RX� WHQWH� G¶DSSRUWHU� XQH� HQWUDYH� DX� IRQFWLRQQHPHQW� GHV� RUJDQHV� GH� JHVWLRQ� G¶XQH�
HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ��VRLW�HQ�UHIXVDQW�GH�SURFpGHU�j�OD�FRQYRFDWLRQ�HQ�VpDQFH�RUGLQDLUH�GH�O¶DVVHPEOpH�
JpQpUDOH�GHV�WUDYDLOOHXUV�RX�GX�FRQVHLO�GHV�WUDYDLOOHXUV��VRLW�HQ�V¶RSSRVDQW�j�OD�WHQXH�G¶XQH�VpDQFH�H[WUDRUGLQDLUH�H[LJpH�SDU�
OH�WLHUV�GHV�PHPEUHV�GH�FKDFXQ�GHV�RUJDQHV�FRQVLGpUpV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�
G¶XQH�DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
��6L� OH� FRXSDEOH� HVW� OH�SUpVLGHQW� GX� FRPLWp�GH� JHVWLRQ�� OD� SHLQH� SURQRQFpH�j� VRQ� HQFRQWUH� SHXW� rWUH�SRUWpH� j� FLQT� ���� DQV�
G¶HPSULVRQQHPHQW�HW�j��������'$�G¶DPHQGH��
��'DQV�WRXV�OHV�FDV��OH�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�
����

�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���/¶HPSULVRQQHPHQW�SHXW�rWUH�SRUWp�j�FLQT�����DQV��VL�OH�GpOLW�RX�OD�WHQWDWLYH�GH�GpOLW�SUpYXV�FL�GHVVXV�RQW�pWp�FRPPLV���

��VRLW�j�O¶DLGH�GH�SRLGV��PHVXUHV�HW�DXWUHV�LQVWUXPHQWV�IDX[�RX�LQH[DFWV���
��VRLW�j�O¶DLGH�GH�PDQ°XYUHV�RX�SURFpGpV�WHQGDQW�j�IDXVVHU�OHV�RSpUDWLRQV�GH�O¶DQDO\VH�RX�GX�GRVDJH��GX�PHVXUDJH��RX�

ELHQ� j�PRGLILHU� IUDXGXOHXVHPHQW� OD� FRPSRVLWLRQ�� OH� SRLGV� RX� OH� YROXPH� GHV�PDUFKDQGLVHV� RX� SURGXLWV�� PrPH� DYDQW� FHV�
RSpUDWLRQV���
���������VRLW�j�O¶DLGH�G¶LQGLFDWLRQV�IUDXGXOHXVHV�WHQGDQW�j�IDLUH�FURLUH�j�XQH�RSpUDWLRQ�DQWpULHXUH�HW�H[DFWH��RX�j�XQ�FRQWU{OH�
RIILFLHO�TXL�Q¶DXUDLW�SDV�H[LVWp��
�

5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���4XLFRQTXH��GpOLEpUpPHQW��H[HUFH�XQH�DFWLYLWp�WHQGDQW�GLUHFWHPHQW�j�SRUWHU�DWWHLQWH�DX[�SULQFLSHV�GH�O¶DXWRJHVWLRQ�HVW�SXQL�
G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�
VHXOHPHQW��
��4XLFRQTXH� pFDUWH� GH� OD� JHVWLRQ� HIIHFWLYH� G¶XQH� HQWUHSULVH� RX� H[SORLWDWLRQ� HQ� DXWR�JHVWLRQ�� WHO�PHPEUH� RX� WHO� JURXSH� GH�
PHPEUHV�GH�FHV�RUJDQHV��DILQ�GH�VXEVWLWXHU�HQ�IDLW�GDQV�O¶HQWUHSULVH�RX�O¶H[SORLWDWLRQ�XQH�DXWUH�IRUPH�GH�JHVWLRQ��HVW�SXQL�
G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�
VHXOHPHQW��
��6L�OH�FRXSDEOH�GHV�GpOLWV�SUpYXV�DX[�GHX[�DOLQpDV�SUpFpGHQWV�HVW�OH�GLUHFWHXU�GH�O¶HQWUHSULVH�RX�H[SORLWDWLRQ�RX�OH�SUpVLGHQW�
GX�FRPLWp�GH�JHVWLRQ��OD�SHLQH�SURQRQFpH�j�VRQ�HQFRQWUH�SHXW�rWUH�SRUWpH�j�FLQT�����DQV�G¶HPSULVRQQHPHQW�HW�j��������'$�
G¶DPHQGH�� �
�'DQV� WRXV� OHV� FDV� OH� FRXSDEOH� SHXW�� HQ� RXWUH�� rWUH� IUDSSp� GH� O¶LQWHUGLFWLRQ� G¶XQ� RX� SOXVLHXUV� GHV� GURLWV� PHQWLRQQpV� j����
O¶DUWLFOH�����



��
����

$UW��������0RGLILp�����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�
GL[�PLOOH����������j�FLQTXDQWH�PLOOH����������'$��TXLFRQTXH���

��� IDOVLILH� GHV� GHQUpHV� VHUYDQW� j� O¶DOLPHQWDWLRQ� GH� O¶KRPPH� RX� GHV� DQLPDX[�� GHV� VXEVWDQFHV�
PpGLFDPHQWHXVHV��GHV�ERLVVRQV��GHV�SURGXLWV�DJULFROHV�RX�QDWXUHOV�GHVWLQpV�j�rWUH�FRQVRPPpV���

���H[SRVH��PHW�HQ�YHQWH�RX�YHQG�GHV�GHQUpHV�VHUYDQW�j�O¶DOLPHQWDWLRQ�GH�O¶KRPPH�RX�GHV�DQLPDX[��GHV�
VXEVWDQFHV� PpGLFDPHQWHXVHV�� GHV� ERLVVRQV�� GHV� SURGXLWV� DJULFROHV� RX� QDWXUHOV� TX¶LO� VDLW� IDOVLILpV��
FRUURPSXV�RX�WR[LTXHV���

��� H[SRVH�� PHW� HQ� YHQWH� RX� YHQG�� FRQQDLVVDQW� OHXU� GHVWLQDWLRQ�� GHV� SURGXLWV� SURSUHV� j� HIIHFWXHU� OD�
IDOVLILFDWLRQ�GHV�GHQUpHV�VHUYDQW�j�O¶DOLPHQWDWLRQ�GH�O¶KRPPH�RX�GHV�DQLPDX[��GHV�ERLVVRQV��GHV�SURGXLWV�
DJULFROHV� RX� QDWXUHOV� RX� SURYRTXH� j� OHXU� HPSORL� SDU� OH� PR\HQ� GHV� EURFKXUHV�� FLUFXODLUHV�� SURVSHFWXV��
DIILFKHV��DQQRQFHV��RX�LQVWUXFWLRQV�TXHOFRQTXHV������
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�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S��������LO�pWDLW�UpGLJp�FRPPH�VXLW����
���(VW�SXQL�GH�O
HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH��������j��������'$�TXLFRQTXH���

��� IDOVLILH� GHV� GHQUpHV� VHUYDQW� j� O¶DOLPHQWDWLRQ� GH� O¶KRPPH� RX� GHV� DQLPDX[�� GHV� VXEVWDQFHV� PpGLFDPHQWHXVHV�� GHV�
ERLVVRQV��GHV�SURGXLWV�DJULFROHV�RX�QDWXUHOV�GHVWLQpV�j�rWUH�FRQVRPPpV���

��� H[SRVH�� PHW� HQ� YHQWH� RX� YHQG� GHV� GHQUpHV� VHUYDQW� j� O¶DOLPHQWDWLRQ� GH� O¶KRPPH� RX� GHV� DQLPDX[�� GHV� VXEVWDQFHV�
PpGLFDPHQWHXVHV��GHV�ERLVVRQV��GHV�SURGXLWV�DJULFROHV�RX�QDWXUHOV�TX¶LO�VDLW�rWUH�IDOVLILpV��FRUURPSXV�RX�WR[LTXHV���

���H[SRVH��PHW�HQ�YHQWH�RX�YHQG��FRQQDLVVDQW�OHXU�UHVWULFWLRQ��GHV�SURGXLWV�SURSUHV�j�HIIHFWXHU�OD�IDOVLILFDWLRQ�GHV�GHQUpHV�
VHUYDQW�j�O¶DOLPHQWDWLRQ�GH�O¶KRPPH�RX�GHV�DQLPDX[��GHV�ERLVVRQV��GHV�SURGXLWV�DJULFROHV�RX�QDWXUHOV�RX�SURYRTXH�j�OHXU�
HPSORL�SDU�OH�PR\HQ�GHV�EURFKXUHV��FLUFXODLUHV��SURVSHFWXV��DIILFKHV��DQQRQFHV�RX�LQVWUXFWLRQV�TXHOFRQTXHV��

��&HV�SHLQHV�VHURQW�DSSOLFDEOHV�PrPH�DX�FDV�R��OD�IDOVLILFDWLRQ�QXLVLEOH�VHUDLW�FRQQXH�GH�O¶DFKHWHXU�RX�GX�FRQVRPPDWHXU���
�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���/H�GLUHFWHXU��OH�FKDUJp�GH�JHVWLRQ�RX�OH�SUpVLGHQW�GX�FRPLWp�GH�JHVWLRQ�G¶XQH�HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ�TXL�
GH�PDXYDLVH�IRL��IDLW�RX�WHQWH�GH�IDLUH�GHV�ELHQV�RX�GX�FUpGLW�GH�FHWWH�HQWUHSULVH�RX�H[SORLWDWLRQ�XQ�XVDJH�TXL�VRLW�FRQWUDLUH�j�
O¶LQWpUrW�GH�FHOOH�FL��GDQV�XQ�EXW�SHUVRQQHO�RX�SRXU�IDYRULVHU�WHO�WUDYDLOOHXU�RX�WHO�JURXSH�GH�WUDYDLOOHXUV�GH�FHWWH�HQWUHSULVH�
RX�H[SORLWDWLRQ�DX�SUpMXGLFH�GH� O¶(WDW�RX�GHV� WUDYDLOOHXUV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�G¶XQH�
DPHQGH�GH�������j��������'$���
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����FL��GHVVXV���

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/H�GLUHFWHXU�RX�OH�SUpVLGHQW�GX�FRPLWp�GH�JHVWLRQ�G¶XQH�HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ�TXL��GH�PDXYDLVH�IRL��IDLW�
RX�WHQWH�GH�IDLUH�GHV�ELHQV�RX�GX�FUpGLW�GH�FHWWH�HQWUHSULVH�RX�H[SORLWDWLRQ�XQ�XVDJH�TX¶LO�VDLW�FRQWUDLUH�j�O¶LQWpUrW�GH�FHOOH�FL��
GDQV�XQ�EXW�SHUVRQQHO�RX�SRXU�IDYRULVHU�WHO�WUDYDLOOHXU�RX�WHO�JURXSH�VH�WUDYDLOOHXUV�GH�FHWWH�HQWUHSULVH�RX�H[SORLWDWLRQ�DX�
SUpMXGLFH�GH� O¶pWDW�RX�GHV� WUDYDLOOHXUV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ� ����j�FLQT� ����DQV�HW�G¶XQH�DPHQGH�GH�������j�
�������'$���
/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�����
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$UW�� ����� �0RGLILp�� �� 6L� OD� VXEVWDQFH� DOLPHQWDLUH� RX� PpGLFDPHQWHXVH� IDOVLILpH� RX� FRUURPSXH� D�
HQWUDvQp� SRXU� OD� SHUVRQQH� TXL� O
D� FRQVRPPpH� RX� j� ODTXHOOH� HOOH� D� pWp� DGPLQLVWUpH�� XQH�PDODGLH� RX� XQH�
LQFDSDFLWp�GH�WUDYDLO��O
DXWHXU�GH�OD�IDOVLILFDWLRQ�DLQVL�TXH�FHOXL�TXL�D�H[SRVp��PLV�j�OD�YHQWH�RX�YHQGX�ODGLWH�
VXEVWDQFH� OD� VDFKDQW� IDOVLILpH��FRUURPSXH�RX� WR[LTXH��VRQW�SXQLV�G
XQ�HPSULVRQQHPHQW�GH�FLQT�����j�GL[�
�����DQV�HW�G
XQH�DPHQGH�GH�FLQT�FHQWV�PLOOH�����������'$�j�XQ�PLOOLRQ�������������GH�'$��

/RUVTXH�FHWWH�VXEVWDQFH�D�FDXVp��VRLW�XQH�PDODGLH�LQFXUDEOH��VRLW� OD�SHUWH�GH�O
XVDJH�G
XQ�RUJDQH��VRLW�
XQH� LQILUPLWp� SHUPDQHQWH�� LOV� VRQW� SXQLV� GH� OD� UpFOXVLRQ� j� WHPSV� GH� GL[� ����� j� YLQJW� ����� DQV� HW� G
XQH�
DPHQGH�GH�XQ�PLOOLRQ�������������GH�'$�j�GHX[�PLOOLRQV�������������GH�'$���

/RUVTX
HOOH�D�FDXVp�OH�GpFqV�G
XQH�SHUVRQQH��LOV�HQFRXUHQW�OD�SHLQH�GH�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp������
�
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�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW��UpGLJp�FRPPH�VXLW����
���6L�OD�VXEVWDQFH�DOLPHQWDLUH�RX�PpGLFDPHQWHXVH�IDOVLILpH�RX�FRUURPSXH�D�HQWUDvQp�SRXU�OD�SHUVRQQH�TXL�O¶D�FRQVRPPpH�RX�j�
ODTXHOOH�HOOH�D�pWp�DGPLQLVWUpH��XQH�PDODGLH�RX�XQH� LQFDSDFLWp�GH� WUDYDLO�� O¶DXWHXU�GH� OD� IDOVLILFDWLRQ�DLQVL�TXH�FHOXL�TXL� D�
H[SRVp��PLV�j�OD�YHQWH�RX�YHQGX�ODGLWH�VXEVWDQFH�OD�VDFKDQW�IDOVLILpH��FRUURPSXH�RX�WR[LTXH��VRQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�
GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH�YLQJW�PLOOHV����������j�GHX[�FHQWV�PLOOHV�����������'$��
/RUVTXH� FHWWH� VXEVWDQFH� D� FDXVp�� VRLW� XQH�PDODGLH� LQFXUDEOH�� VRLW� OD� SHUWH� GH� O¶XVDJH� G¶XQ� RUJDQH�� VRLW� XQH� LQILUPLWp�

SHUPDQHQWH��LOV�VRQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV��
/RUVTX¶HOOH�D�FDXVp�OH�GpFqV�G¶XQH�RX�SOXVLHXUV�SHUVRQQHV��LOV�HQFRXUHQW�OD�SHLQH�GH�PRUW��
�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW��UpGLJp�FRPPH�VXLW����
���6L�OD�VXEVWDQFH�DOLPHQWDLUH�RX�PpGLFDPHQWHXVH��IDOVLILpH�RX�FRUURPSXH��D�HQWUDvQp�SRXU�OD�SHUVRQQH�TXL�O¶D�FRQVRPPpH�RX�
j�ODTXHOOH�HOOH�D�pWp�DGPLQLVWUpH��XQH�PDODGLH�RX�XQH�LQFDSDFLWp�GH�WUDYDLO��O¶DXWHXU�GH�OD�IDOVLILFDWLRQ�DLQVL�TXH�FHOXL�TXL�D�
H[SRVp��PLV�j� OD�YHQWH�RX�YHQGX� ODGLWH� VXEVWDQFH� OD� VDFKDQW� IDOVLILpH��FRUURPSXH�RX� WR[LTXH�� VRQW�SXQLV�GH� OD� UpFOXVLRQ�j�
WHPSV�GH�FLQT�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH��������'$�j���������'$��
��/RUVTXH� FHWWH� VXEVWDQFH� D� FDXVp�� VRLW� XQH� PDODGLH� LQFXUDEOH�� VRLW� OD� SHUWH� GH� O¶XVDJH� G¶XQ� RUJDQH�� VRLW� XQH� LQILUPLWp�
SHUPDQHQWH��LOV�VRQW�SXQLV�GH�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������j�YLQJW������DQV��
��/RUVTX¶HOOH�D�FDXVp�OH�GpFqV�G¶XQH�RX�SOXVLHXUV�SHUVRQQHV��LOV�HQFRXUHQW�OD�SHLQH�GH�PRUW��

�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��� /H� GLUHFWHXU�� OH� FKDUJp� GH� JHVWLRQ�� OH� SUpVLGHQW� GX� FRPLWp� GH� JHVWLRQ� RX� OHV� PHPEUHV� GHV� RUJDQHV� GH� JHVWLRQ� G¶XQH�
HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ�TXL��GH�PDXYDLVH�IRL��IRQW�RX�WHQWHQW�GH�IDLUH�GHV�SRXYRLUV�TX¶LOV�SRVVqGHQW�RX�GHV�
YRL[� GRQW� LOV� GLVSRVHQW� XQ� XVDJH� TX¶LOV� VDYHQW� FRQWUDLUH� DX[� LQWpUrWV� GH� O¶HQWUHSULVH� RX� GH� O¶H[SORLWDWLRQ�� GDQV� XQ� EXW�
SHUVRQQHO�RX�SRXU�IDYRULVHU�WHO�WUDYDLOOHXU�RX�WHO�JURXSH�GH�WUDYDLOOHXUV�GH�FHWWH�HQWUHSULVH�RX�H[SORLWDWLRQ�DX�SUpMXGLFH�GH�
O¶(WDW�RX�GHV�WUDYDLOOHXUV��VRQW�SXQLV�GHV�SHLQHV�SUpYXHV�j�O¶DUWLFOH�����FL�GHVVXV��

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/H�GLUHFWHXU���OH�SUpVLGHQW�GX�FRPLWp�GH�JHVWLRQ�RX�OHV�PHPEUHV�GHV�RUJDQHV�GH�JHVWLRQ�G¶XQH�HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�
DXWRJHVWLRQ�TXL��GH�PDXYDLVH� IRL�� IRQW�RX� WHQWHQW�GH� IDLUH�GHV�SRXYRLUV�TX¶LOV�SRVVqGHQW�RX�GHV�YRL[�GRQW� LOV�GLVSRVHQW�XQ�
XVDJH�TX¶LOV� VDYHQW�FRQWUDLUH�DX� LQWpUrWV�GH�O¶HQWUHSULVH�RX�GH� O¶H[SORLWDWLRQ��GDQV�XQ�EXW�SHUVRQQHO�RX�SRXU� IDYRULVHU� WHO�
WUDYDLOOHXU�RX�WHO�JURXSH�GH�WUDYDLOOHXUV�GH�FHWWH�HQWUHSULVH�RX�H[SORLWDWLRQ�DX�SUpMXGLFH�GH�O¶(WDW�RX�GHV�WUDYDLOOHXUV��VRQW�
SXQLV�GHV�SHLQHV�SUpYXHV�j�O¶DUWLFOH������
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GH�GHX[�PLOOH��������j�YLQJW�PLOOH����������'$��TXLFRQTXH��VDQV�PRWLI�OpJLWLPH�GpWLHQW���

�� VRLW� GHV� GHQUpHV� VHUYDQW� j� O¶DOLPHQWDWLRQ� GH� O¶KRPPH�RX� GHV� DQLPDX[�� GHV� ERLVVRQV�� GHV� SURGXLWV�
DJULFROHV�RX�QDWXUHOV�TX¶LO�VDLW�IDOVLILpHV��FRUURPSXV�RX�WR[LTXHV���

��VRLW�GHV�VXEVWDQFHV�PpGLFDPHQWHXVHV�IDOVLILpHV���
��VRLW�GHV�SURGXLWV�SURSUHV�j�HIIHFWXHU�OD�IDOVLILFDWLRQ�GHV�GHQUpHV�VHUYDQW�j�O¶DOLPHQWDWLRQ�GH�O¶KRPPH�

RX�GHV�DQLPDX[��GHV�ERLVVRQV�RX�GHV�SURGXLWV�DJULFROHV�RX�QDWXUHOV���
��VRLW�GHV�SRLGV�RX�PHVXUHV�IDX[�RX�DXWUHV�DSSDUHLOV�LQH[DFWV�VHUYDQW�DX�SDVVDJH�RX�DX�PHVXUDJH�GHV�

PDUFKDQGLVHV������
�
$UW��������0RGLILp�����6HURQW�SXQLV�GX�PD[LPXP�GHV�SHLQHV�SUpYXHV�SDU�OHV�DUWLFOHV�SUpFpGHQWV���
���WRXW�DGPLQLVWUDWHXU�RX�FRPSWDEOH�TXL�DXUD�IDOVLILp�RX�IDLW�IDOVLILHU�GHV�VXEVWDQFHV��PDWLqUHV��GHQUpHV�

RX� OLTXLGHV� FRQILpV� j� VD� JDUGH�� RX� SODFpV� VRXV� VD� VXUYHLOODQFH�� RX� TXL� VFLHPPHQW� DXUD� DWWULEXp� RX� IDLW�
DWWULEXHU�OHVGLWHV�VXEVWDQFHV��PDWLqUHV��GHQUpHV�RX�OLTXLGHV�IDOVLILpV��

��� WRXW� DGPLQLVWUDWHXU� RX� FRPSWDEOH� TXL�� VFLHPPHQW� DXUD� GLVWULEXp� RX� IDLW� GLVWULEXHU� GHV� YLDQGHV�
SURYHQDQW�G¶DQLPDX[�DWWHLQWV�GH�PDODGLHV�FRQWDJLHXVHV��RX�GHV�PDWLqUHV��VXEVWDQFHV��GHQUpHV�RX�OLTXLGHV�
FRUURPSXV�RX�JkWpV������
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����$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��� /H� GLUHFWHXU�� OH� FKDUJp� GH� JHVWLRQ�� OH� SUpVLGHQW� G¶XQ� FRPLWp� GH� JHVWLRQ�� OHV� PHPEUHV� G¶XQ� FRPLWp� GH� JHVWLRQ�� G¶XQH�
HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ�TXL��GH�PDXYDLVH�IRL��pWDEOLVVHQW�RX�SUpVHQWHQW��WHQWHQW�G¶pWDEOLU�RX�GH�SUpVHQWHU��j�
O¶DVVHPEOpH� JpQpUDOH� GHV� WUDYDLOOHXUV� GH� FHWWH� HQWUHSULVH� RX� H[SORLWDWLRQ�� GHV� FRPSWHV�� ELODQV�� LQYHQWDLUHV� PRELOLHUV� RX�
LPPRELOLHUV�RX�DXWUHV�GRFXPHQWV�FRPSWDEOHV�VWDWLVWLTXHV�TX¶LOV�VDYHQW�LQH[DFWV��HQ�YXH�GH�GLVVLPXOHU�OD�YpULWDEOH�VLWXDWLRQ�GH�
O¶HQWUHSULVH�RX�H[SORLWDWLRQ��VRQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�������j��������
'$����
��/HV�FRXSDEOHV�SHXYHQW��HQ�RXWUH��rWUH� IUDSSpV�GH� O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j� O¶DUWLFOH����FL�
GHVVXV��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���/H�GLUHFWHXU��OH�SUpVLGHQW�G¶XQ�FRPLWp�GH�JHVWLRQ��OHV�PHPEUHV�G¶XQ�FRPLWp�GH�JHVWLRQ��G¶XQH�HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�
DXWRJHVWLRQ�TXL�� GH�PDXYDLVH� IRL�� pWDEOLVVHQW� RX�SUpVHQWHQW�� WHQWHQW� G¶pWDEOLU� RX� GH� SUpVHQWHU�� j� O¶DVVHPEOpH� JpQpUDOH� GHV�
WUDYDLOOHXUV� GH� FHWWH� HQWUHSULVH� RX� H[SORLWDWLRQ�� GHV� FRPSWHV�� ELODQV�� LQYHQWDLUHV� PRELOLHUV� RX� LPPRELOLHUV� RX� DXWUHV�
GRFXPHQWV�FRPSWDEOHV�RX�VWDWLVWLTXHV�TX¶LOV�VDYHQW� LQH[DFWV��HQ�YXH�GH�GLVVLPXOHU� OD�YpULWDEOH�VLWXDWLRQ�GH�O¶HQWUHSULVH�RX�
H[SORLWDWLRQ��VRQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH�������j��������'$��
��/HV�FRXSDEOHV�SHXYHQW��HQ�RXWUH��rWUH�IUDSSpV�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�����
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�
$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���6HURQW�SXQLV�GX�PD[LPXP�GHV�SHLQHV�SUpYXHV�SDU�OHV�DUWLFOHV�SUpFpGHQWV��OHTXHO�SRXUUD�rWUH�SRUWp�DX�GRXEOH��
����WRXW�DGPLQLVWUDWHXU�RX�FRPSWDEOH�TXL�DXUD�IDOVLILp�RX�IDLW�IDOVLILHU�GHV�VXEVWDQFHV��PDWLqUHV��GHQUpHV�RX�OLTXLGHV�FRQILpV�

j�VD�JDUGH�RX�SODFpV�VRXV�VD�VXUYHLOODQFH��RX�TXL�VFLHPPHQW�DXUD�GLVWULEXp�RX�IDLW�GLVWULEXHU�OHVGLWHV�VXEVWDQFHV��PDWLqUHV��
GHQUpHV�RX�OLTXLGHV�IDOVLILpV��
��� WRXW�DGPLQLVWUDWHXU�RX�FRPSWDEOH�TXL� VFLHPPHQW�DXUD�GLVWULEXp�RX� IDLW�GLVWULEXHU�GHV�YLDQGHV�SURYHQDQW�G¶DQLPDX[�

DWWHLQWV�GH�PDODGLHV�FRQWDJLHXVHV��RX�GHV�PDWLqUHV��VXEVWDQFHV��GHQUpHV�RX�OLTXLGHV�FRUURPSXV�RX�JkWpV��
�

0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���7RXW�GLUHFWHXU�RX�FKDUJp�GH�JHVWLRQ�G¶XQH�HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ�TXL�GpWRXUQH�RX�VRXVWUDLW�OHV�IRQGV�RX�
HIIHWV�HQ�WHQDQW�OLHX��TX
LO�GpWLHQW�SRXU�OH�FRPSWH�GH�FHWWH�HQWUHSULVH�RX�H[SORLWDWLRQ��HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[�
�����j�YLQJW������DQV��
��6L�OH�PRQWDQW�GX�GpWRXUQHPHQW�QH�GpSDVVH�SDV�OD�VRPPH�GH��������'$��VRQ�DXWHXU�HVW�SXQL�G¶XQH�SHLQH�GH�FLQT�����j�GL[�
�����DQV�G¶HPSULVRQQHPHQW��
��,O�HVW��HQ�RXWUH��GpFODUp�j�MDPDLV�LQFDSDEOH�G¶H[HUFHU�OHV�PrPHV�IRQFWLRQV��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�GLUHFWHXU�G¶XQH�HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ�TXL�GpWRXUQH�RX�VRXVWUDLW�OHV�IRQGV�RX�HIIHWV�HQ�WHQDQW�OLHX��
TX
LO��GpWLHQW�SRXU�OH�FRPSWH�GH�FHWWH�HQWUHSULVH�RX�H[SORLWDWLRQ��HVW�SXQL�GH�OD�UpFOXVLRQ�j�WHPSV��GH�GL[������j�YLQJW������DQV���
��,O�HVW��HQ�RXWUH��GpFODUp�j�MDPDLV�LQFDSDEOH�G¶H[HUFHU�OHV�PrPHV�IRQFWLRQV���
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$UW��������0RGLILp����6DQV�SUpMXGLFH�GHV�SHLQHV�SUpYXHV�DX[�DUWLFOHV�����HW�VXLYDQWV�GX�SUpVHQW�FRGH��
HVW�SXQL�GH�O¶HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH�GHX[�PLOOH���������j�
YLQJW� PLOOH� ��������� '$�� TXLFRQTXH� PHW� OHV� RIILFLHUV� HW� DJHQWV� GH� SROLFH� MXGLFLDLUH�� DLQVL� TXH� OHV�
IRQFWLRQQDLUHV�DX[TXHOV�OD�ORL�DWWULEXH�OH�SRXYRLU�GH�FRQVWDWHU�OHV�LQIUDFWLRQV�YLVpHV�DX[�DUWLFOHV�����������
����HW������GDQV�O¶LPSRVVLELOLWp�G¶DFFRPSOLU� OHXUV�IRQFWLRQV��VRLW�HQ�UHIXVDQW�O¶HQWUpH�GDQV�OHV�ORFDX[�GH�
IDEULFDWLRQ��GH�GpS{W�RX�GH�YHQWH��VRLW�GH�WRXWH�DXWUH�PDQLqUH������

�
$UW�� ���� ELV�� �1RXYHDX�� �� /D� SHUVRQQH� PRUDOH� HVW� GpFODUpH� UHVSRQVDEOH� SpQDOHPHQW�� GDQV� OHV�

FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH����ELV�GH�OD�SUpVHQWH�ORL��GHV�LQIUDFWLRQV�GpILQLHV�DX�SUpVHQW�WLWUH���
/D�SHUVRQQH�PRUDOH�HQFRXUW� OD�SHLQH�G
DPHQGH��VXLYDQW� OHV�PRGDOLWpV�SUpYXHV�j� O
DUWLFOH����ELV�HW�� OH�

FDV�pFKpDQW��VXLYDQW�FHOOHV�GH�O
DUWLFOH����ELV�����
(OOHV� VRQW� pJDOHPHQW� SDVVLEOHV� G
XQH� RX� GH� SOXVLHXUV� GHV� SHLQHV� FRPSOpPHQWDLUHV� PHQWLRQQpHV� j�

O
DUWLFOH����ELV������
� �
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����$EURJp�HW�UHPSODFp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
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0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���7RXW�GLUHFWHXU�RX�FKDUJp�GH�JHVWLRQ�G¶XQH�HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ�TXL��VFLHPPHQW��Q¶RSSRVH�SDV�VRQ�YHWR�
j�XQH�GpFLVLRQ�G¶DXJPHQWDWLRQ�RX�GH�UpGXFWLRQ�GH�O¶HIIHFWLI�GHV�WUDYDLOOHXUV�GH�O¶HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ��
SULVH�j�GHV�ILQV�pWUDQJqUHV�j�O¶LQWpUrW�GH�FHWWH�HQWUHSULVH�RX�H[SORLWDWLRQ�HW�SRXYDQW�DSSRUWHU�GHV�SHUWXUEDWLRQV�JUDYHV�j�VRQ�
IRQFWLRQQHPHQW�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�����j������'$�RX�GH�O¶XQH�
GH�FHV�GHX[�SHLQHV�VHXOHPHQW���
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��� 7RXW� GLUHFWHXU� G¶XQH� HQWUHSULVH� RX� H[SORLWDWLRQ� HQ� DXWRJHVWLRQ� TXL�� VFLHPPHQW�� Q¶RSSRVH� SDV� VRQ� YHWR� j� XQH� GpFLVLRQ�
G¶DXJPHQWDWLRQ�RX�GH�UpGXFWLRQ�GH�O¶HIIHFWLI�GHV�WUDYDLOOHXUV�GH�O¶HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ��SULVH�j�GHV�ILQV�
pWUDQJqUHV�j�O¶LQWpUrW�GH�FHWWH�HQWUHSULVH�RX�H[SORLWDWLRQ�HW�SRXYDQW�DSSRUWHU�GHV�SHUWXUEDWLRQV�JUDYHV�j�VRQ�IRQFWLRQQHPHQW��
HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G¶XQH�DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�
SHLQHV�VHXOHPHQW��
,O�SHXW��HQ�RXWUH��rWUH�IUDSSp�OH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�����
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0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
��� (VW� SXQL� GHV� PrPHV� SHLQHV� WRXW� GLUHFWHXU� RX� FKDUJp� GH� JHVWLRQ� G¶XQH� HQWUHSULVH� RX� H[SORLWDWLRQ� HQ� DXWRJHVWLRQ� TXL��
VFLHPPHQW��QH�V¶RSSRVH�SDV�j�WRXW�DFWH�RX�GpFLVLRQ�G¶XQ�DXWUH�RUJDQH�GH�JHVWLRQ�RX�G¶XQ�PHPEUH�GH�FHV�RUJDQHV�SRXYDQW�
GLPLQXHU�OD�YDOHXU�LQLWLDOH�GHV�PR\HQV�GH�SURGXFWLRQ�GH�O¶HQWUHSULVH�RX�GH�O¶H[SORLWDWLRQ��
���,O�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����FL�GHVVXV��

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(VW�SXQL�GHV�PrPHV�SHLQHV�WRXW�GLUHFWHXU�G¶XQH�HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ�TXL��VFLHPPHQW��QH�V¶RSSRVH�SDV�
j�WRXW�DFWH�RX�GpFLVLRQ�G¶XQ�DXWUH�RUJDQH�GH�JHVWLRQ�RX�G¶XQ�PHPEUH�GH�FHV�RUJDQHV�SRXYDQW�GLPLQXHU�OD�YDOHXU�LQLWLDOH�GHV�
PR\HQV�GH�SURGXFWLRQ�GH�O¶HQWUHSULVH�RX�GH�O¶H[SORLWDWLRQ��
��,O�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�����
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���7RXW�PHPEUHV�G¶XQ�RUJDQH�GH�JHVWLRQ��WRXW�WUDYDLOOHXU�G¶XQH�HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ�TXL��VFLHPPHQW�HW�
PDOJUp�O¶RSSRVLWLRQ�GX�GLUHFWHXU��DFFRPSOLW�GHV�DFWHV�RX�SUHQG�GHV�GpFLVLRQV�SRXYDQW�GLPLQXHU�OD�YDOHXU�LQLWLDOH�GHV�PR\HQV�
GH�SURGXFWLRQ�GH�O¶HQWUHSULVH�RX�GH�O¶H[SORLWDWLRQ��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j�FLQT�DQV�HW�G¶XQH�DPHQGH�
GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW���
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BBBBBBBBBBBBBBBBB�
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������

�
0RGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���7RXW�GLUHFWHXU�RX�FKDUJp�GH�JHVWLRQ�G¶XQH�HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ�TXL��VFLHPPHQW��QH�V¶RSSRVH�SDV�j�XQ�
SODQ�G¶H[SORLWDWLRQ�HW�GH�GpYHORSSHPHQW�QRQ�FRQIRUPH�DX�SODQ�QDWLRQDO��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�
����WURLV�DQV�HW�G¶XQH�DPHQGH�GH�������j��������'$��
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH����FL�GHVVXV��

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�GLUHFWHXU�G¶XQH�HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ�TXL��VFLHPPHQW��QH�V¶RSSRVH�SDV�j�XQ�SODQ�G¶H[SORLWDWLRQ�HW�
GH�GpYHORSSHPHQW�QRQ�FRQIRUPH�DX�SODQ�QDWLRQDO�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G¶XQH�
DPHQGH�GH�����j��������'$��
��/H�FRXSDEOH�SXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH�����

�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���7RXW�PHPEUHV�G¶XQ�FRQVHLO�GH�WUDYDLOOHXUV��G¶XQ�FRPLWp�GH�JHVWLRQ�G¶HQWUHSULVH�RX�H[SORLWDWLRQ�HQ�DXWRJHVWLRQ��RX�G¶XQ�
FRQVHLO� FRPPXQDO� G¶DQLPDWLRQ� GH� O¶DXWRJHVWLRQ� TXL� V¶DWWULEXH� RX� DFFHSWH� GH� UHFHYRLU� LQG�PHQW� XQH� UpPXQpUDWLRQ�
SDUWLFXOLqUH�SRXU�O¶DFFRPSOLVVHPHQW�GH�VD�PLVVLRQ�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G¶XQH�
DPHQGH�GH�����j�������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
��/H�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�IUDSSp�GH�O¶LQWHUGLFWLRQ�G¶XQ�RX�SOXVLHXUV�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH������
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�
7,75(�,�

&2175$9(17,216�'(�35(0,(5(�
&$7(*25,(�

�
&KDSLWUH�,�

&ODVVH�XQLTXH�GHV�FRQWUDYHQWLRQV�
GH�SUHPLqUH�FDWpJRULH�

�
6HFWLRQ�,�

&RQWUDYHQWLRQV�UHODWLYHV�j�O¶RUGUH�SXEOLF�
�
$UW��������0RGLILp����6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�����PRLV�HW�

G¶XQH� DPHQGH� GH� FHQW� ������ j�PLOOH� �������� '$� RX� GH� O¶XQH� GH� FHV� GHX[� SHLQHV� VHXOHPHQW�� FHX[� TXL�
RXWUDJHQW�SDU�SDUROHV��JHVWHV��PHQDFHV��pFULWV�RX�GHVVLQV�QRQ�UHQGXV�SXEOLFV��RX�HQFRUH�SDU�YRLH�G¶REMHWV�
TXHOFRQTXHV�GDQV�OD�PrPH�LQWHQWLRQ��WRXW�FLWR\HQ�FKDUJp�G¶XQ�PLQLVWqUH�GH�VHUYLFH�SXEOLF��GDQV�O¶H[HUFLFH�
RX�j�O¶RFFDVLRQ�GH�O¶H[HUFLFH�GH�VHV�IRQFWLRQV������
�

$UW������ELV���1RXYHDX����7RXW�DJHQW�TXL��ORUV�GH�O¶H[HUFLFH�GH�VHV�IRQFWLRQV��DGUHVVH�j�XQ�FLWR\HQ�GHV�
LQMXUHV��LQVXOWHV�RX�WRXW�SURSRV�EOHVVDQW��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�GHX[�����PRLV�HW�G¶XQH�
DPHQGH�GH�FLQT�FHQWV�������j�PLOOH���������'$��RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW������

�
� � 6HFWLRQ�,,�

&RQWUDYHQWLRQV�UHODWLYHV�j�OD�VpFXULWp�SXEOLTXH�
�

$UW��������0RGLILp����6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�����PRLV�DX�
SOXV�HW�G¶XQH�DPHQGH�GH�FHQW�������j�PLOOH���������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW���

���O¶RIILFLHU�G¶pWDW�FLYLO�TXL�LQVFULW�XQ�DFWH�GH�O¶pWDW�FLYLO�VXU�XQH�VLPSOH�IHXLOOH�YRODQWH�HW�DXWUHPHQW�TXH�
VXU�OHV�UHJLVWUHV��j�FH��GHVWLQpV���FHOXL�TXL�QH�V¶DVVXUH�SDV�GH�O¶H[LVWHQFH�GX�FRQVHQWHPHQW�GHV�SqUHV��PqUHV��
RX�DXWUHV�SHUVRQQHV�ORUVTXH�OD�ORL�OH�SUHVFULW�SRXU�OD�YDOLGLWp�G¶XQ�PDULDJH���FHOXL�TXL�UHoRLW��DYDQW�OH�WHPSV�
SUHVFULW�SDU�OD�ORL�FLYLOH��O¶DFWH�GH�PDULDJH�G¶XQH�IHPPH�D\DQW�GpMj�pWp�PDULpH��/HV�GLVSRVLWLRQV�GX�SUpVHQW�
DOLQpD� VRQW� DSSOLFDEOHV� ORUV�PrPH� TXH� OD� QXOOLWp� GHV� DFWHV� GH� O¶pWDW� FLYLO� Q¶DXUDLW� SDV� pWp� GHPDQGpH� RX�
DXUDLW�pWp�FRXYHUWH���

��� FHX[� TXL�� VDQV� O¶DXWRULVDWLRQ� SUpDODEOH� GH� O¶RIILFLHU� SXEOLF� GDQV� OH� FDV� R�� HOOH� HVW� SUHVFULWH� IRQW�
LQKXPHU�XQ�LQGLYLGX�GpFpGp���FHX[�TXL�FRQWUHYLHQQHQW��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW��DX[�GLVSRVLWLRQV�
OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�UHODWLYHV�DX[�LQKXPDWLRQV�SUpFLWpHV������
BBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�����PRLV�DX�SOXV�HW�G¶XQH�DPHQGH�GH����j�����'$�RX�GH�
O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��FHX[�TXL�RXWUDJHQW�SDU�SDUROHV��JHVWHV��PHQDFHV��pFULWV�RX�GHVVLQV�QRQ�UHQGXV�SXEOLFV��RX�
HQFRUH�SDU�HQYRLH�G¶REMHWV�TXHOFRQTXHV�GDQV�OD�PrPH�LQWHQWLRQ��WRXW�FLWR\HQ�FKDUJp�G¶XQ�PLQLVWqUH�GH�VHUYLFH�SXEOLF��GDQV�
O¶H[HUFLFH�RX�j�O¶RFFDVLRQ�GH�O¶H[HUFLFH�GH�VHV�IRQFWLRQV��

�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�����PRLV�DX�SOXV�HW�G¶XQH�DPHQGH�GH����j�����'$�RX�GH�
O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW���
���/¶RIILFLHU�G¶pWDW�FLYLO��TXL�LQVFULW�XQ�DFWH�GH�O¶pWDW�FLYLO�VXU�XQH�VLPSOH�IHXLOOH�YRODQWH�HW�DXWUHPHQW�TXH�VXU�OHV�UHJLVWUHV�j�

FH�GHVWLQpV��FHOXL�TXL�QH�V¶DVVXUH�SDV�GH� O¶H[LVWHQFH�GX�FRQVHQWHPHQW�GHV�SqUH��PqUH�RX�DXWUHV�SHUVRQQHV� ORUVTXH� OD� ORL� OH�
SUHVFULW�SRXU� OD�YDOLGLWp�G¶XQ�PDULDJH�� FHOXL�TXL� UHoRLW�� DYDQW� OH� WHPSV�SUHVFULW�SDU� OD� ORL� FLYLOH�� O¶DFWH�GH�PDULDJH�G¶XQH�
IHPPH�D\DQW�GpMj�pWp�PDULpH��/HV�GLVSRVLWLRQV�GX�SUpVHQW�QXPpUR�VRQW�DSSOLFDEOHV� ORUV�PrPH�TXH� OD�QXOOLWp�GHV�DFWHV�GH�
O¶pWDW�FLYLO�Q¶DXUDLW�SDV�pWp�GHPDQGpH�RX�DXUDLW�pWp�FRXYHUWH���
���&HX[�TXL��VDQV� O¶DXWRULVDWLRQ�SUpDODEOH�GH� O¶RIILFLHU�SXEOLF��GDQV�OH�FDV�R��HOOH�HVW�SUHVFULWH�IRQW�LQKXPHU�XQ�LQGLYLGX�

GpFpGp���FHX[�TXL�FRQWUHYLHQQHQW��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW��DX[�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�UHODWLYHV�DX[�
LQKXPDWLRQV�SUpFLWpHV��
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$UW�� ���� ELV�� �1RXYHDX�� �� 6RQW� SXQLV� G¶XQH� DPHQGH� GH� FHQW� ������ j�PLOOH� ��������'$� HW� SHXYHQW�
O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�����PRLV�DX�SOXV���

��� FHX[� TXL� ODLVVHQW� HUUHU� GHV� DQLPDX[�PDOIDLVDQWV� RX� GDQJHUHX[�� H[FLWHQW� XQ� DQLPDO� j� DWWDTXHU� RX�
Q¶HPSrFKHQW�SDV�XQ�DQLPDO�GRQW�LOV�RQW�OD�JDUGH��G¶DWWDTXHU�DXWUXL��

��� FHX[� TXL� FRQILHQW� XQH� DUPH� j� XQH� SHUVRQQH� LQH[SpULPHQWpH� RX� QH� MRXLVVDQW� SDV� GH� VHV� IDFXOWpV�
PHQWDOHV��

���FHX[�TXL�IRQW�RX�ODLVVHQW�FRXULU�OHV�FKHYDX[��ErWHV�GH�WUDLW��GH�FKDUJH�RX�PRQWXUH��j�O¶LQWpULHXU�G¶XQ�
OLHX�KDELWp�RX�YLROHQW�OHV�UqJOHPHQWV�FRQFHUQDQW�OH�FKDUJHPHQW��OD�UDSLGLWp�RX�OD�FRQGXLWH�GHV�YRLWXUHV��

���FHX[�TXL�FRQGXLVHQW�OHV�FKHYDX[�RX�DXWUHV�DQLPDX[�GH�WUDLW�RX�GH�PRQWXUH�RX�GHV�YpKLFXOHV�j�XQH�
DOOXUH�H[FHVVLYH�HW�GDQJHUHXVH�SRXU�OH�SXEOLF��

��� FHX[� TXL�� HQ� pOHYDQW�� UpSDUDQW� RX� GpPROLVVDQW� XQH� FRQVWUXFWLRQ�� QH� SUHQQHQW� SDV� OHV� SUpFDXWLRQV�
QpFHVVDLUHV�HQ�YXH�G¶pYLWHU�GHV�DFFLGHQWV��

��� FHX[�TXL�� VDQV� LQWHQWLRQ� GH�QXLUH� j� DXWUXL�� GpSRVHQW� GHV� VXEVWDQFHV�QXLVLEOHV� RX�YpQpQHXVHV� GDQV�
WRXW�OLTXLGH�VHUYDQW�j�OD�ERLVVRQ�GH�O¶KRPPH�RX�GHV�DQLPDX[��

���OHV�VHUUXULHUV�RX�WRXV�DXWUHV�RXYULHUV�TXL��j�PRLQV�TXH�OH�IDLW�QH�FRQVWLWXH�OH�GpOLW�SUpYX�j� O¶DUWLFOH�
������

�� YHQGHQW� RX� UHPHWWHQW� j� XQH� SHUVRQQH�� VDQV� V
rWUH� DVVXUpV� GH� VD� TXDOLWp�� GHV� FURFKHWV� GHVWLQpV� j�
O¶HIIUDFWLRQ���

���IDEULTXHQW��SRXU�FHOXL�TXL�Q¶HVW�SDV�OH�SURSULpWDLUH�GX�ELHQ�RX�GH�O¶REMHW�DXTXHO�HOOHV�VRQW�GHVWLQpHV��
RX� VRQ� UHSUpVHQWDQW� FRQQX� GXGLW� RXYULHU�� GHV� FOpV� GH� TXHOTXH� HVSqFH� TX¶HOOHV� VRLHQW�� G¶DSUqV� OHV�
HPSUHLQWHV�GH�FLUH�RX�G¶DXWUHV�PRXOHV�RX�PRGqOHV���

��RXYUHQW�GHV�VHUUXUHV�VDQV�rWUH�DVVXUpV�GH�OD�TXDOLWp�GH�FHOXL�TXL�OHV�UHTXLHUW���
�� VRQW��GH�SOXV�� VDLVLV�HW� FRQILVTXpV�� FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����� OHV�FOpV�HW�

FURFKHWV�YLVpV�DX����GH�FHW�DUWLFOH������
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�

����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
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6HFWLRQ�,,,�
&RQWUDYHQWLRQV�UHODWLYHV�DX[�SHUVRQQHV�

�
$UW��������0RGLILp����6RQW�SXQLV�G
XQ�HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�����PRLV�DX�

SOXV�HW�G
XQH�DPHQGH�GH�KXLW�PLOOH���������'$�j�VHL]H�PLOOH����������'$���
����OHV�LQGLYLGXV�HW�OHXUV�FRPSOLFHV�TXL�FDXVHQW�GHV�EOHVVXUHV�RX�SRUWHQW�GHV�FRXSV��FRPPHWWHQW�WRXWH�

DXWUH� YLROHQFH� RX� YRLH� GH� IDLW� GRQW� LO� QH� UpVXOWH� SDV� XQH� PDODGLH� RX� XQH� LQFDSDFLWp� WRWDOH� GH� WUDYDLO�
H[FpGDQW����MRXUV��j�OD�FRQGLWLRQ�TX
LO�Q
\�DLW�SDV�HX�SUpPpGLWDWLRQ��JXHW�DSHQV�RX�SRUW�G
DUPHV���

�� �� FHX[�� TXL� SDU�PDODGUHVVH�� LPSUXGHQFH�� LQDWWHQWLRQ�� QpJOLJHQFH� RX� LQREVHUYDWLRQ� GHV� UqJOHPHQWV��
VRQW�LQYRORQWDLUHPHQW�OD�FDXVH�GH�EOHVVXUHV��FRXSV�RX�PDODGLHV��Q
HQWUDvQDQW�SDV�XQH�LQFDSDFLWp�WRWDOH�GH�
WUDYDLO�VXSpULHXUH�j�WURLV�����PRLV���

����FHX[�TXL��D\DQW�DVVLVWp�j�OD�QDLVVDQFH�G
XQ�HQIDQW�Q
HQ�IRQW�SDV�OD�GpFODUDWLRQ��SUHVFULWH�SDU�OD�ORL�
GDQV�OHV�GpODLV�IL[pV���FHX[�TXL��D\DQW�WURXYp�XQ�HQIDQW�QRXYHDX�Qp�QH�OH�UHPHWWHQW�SDV�j�O
RIILFLHU�GH�O
pWDW�
FLYLO�DLQVL�TXH�OD�ORL�OH�SUHVFULW��VDXI�V
LOV�RQW�FRQVHQWL�j�VH�FKDUJHU�GH�O
HQIDQW�HW�RQW�IDLW�XQH�GpFODUDWLRQ�j�
FHW� pJDUG�GHYDQW� OD�PXQLFLSDOLWp� GX� OLHX�R�� O
HQIDQW� D� pWp� WURXYp� �� FHX[�TXL� SRUWHQW� j� XQ� KRVSLFH�RX�XQ�
pWDEOLVVHPHQW�FKDULWDEOH� XQ�HQIDQW�DX�GHVVRXV�GH� O
kJH�GH� VHSW� DQV�DFFRPSOLV��TXL� OHXU�D�pWp�FRQILp�DILQ�
TX
LOV�HQ�SUHQQHQW� VRLQ�RX�SRXU� WRXWH�DXWUH�FDXVH��VDXI�V
LOV�QH�VRQW�SDV� WHQXV�RX�QH�VRQW�SDV�REOLJpV�GH�
SRXUYRLU�JUDWXLWHPHQW�j�OD�QRXUULWXUH�HW�j�O
HQWUHWLHQ�GH�O
HQIDQW�HW�VL�SHUVRQQH�Q
\�D�SRXUYX���

/
DFWLRQ�SXEOLTXH�SRXU�O
DSSOLFDWLRQ�GX���� ҏWLUHW�GX�SUpVHQW�DUWLFOH�QH�SHXW�rWUH�H[HUFpH�TXH�VXU�SODLQWH�
GH�OD�YLFWLPH��

3RXU� FH� TXL� HVW� GHV� IDLWV� SUpYXV� DX[� FDV� ��� HW� ��� ҏFL�GHVVXV�� OH� SDUGRQ� GH� OD� YLFWLPH� PHW� ILQ� DX[�
SRXUVXLWHV�SpQDOHV������

�
�
�
�

BBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�����PRLV�DX�SOXV�HW�G¶XQH�DPHQGH�GH�FHQW�������j�PLOOH�
��������'$�RX�GH�O¶XQH�GHV�FHV�GHX[�SHLQHV�VHXOHPHQW���

���OHV�LQGLYLGXV�HW�OHXUV�FRPSOLFHV�TXL��YRORQWDLUHPHQW��IRQW�GHV�EOHVVXUHV�RX�SRUWHQW�GHV�FRXSV��FRPPHWWHQW�WRXWH�DXWUH�
YLROHQFH�RX�YRLH�GH�IDLW�GRQW�LO�QH�UpVXOWH�SDV�XQH�PDODGLH�RX�XQH�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�H[FpGDQW����MRXUV��j�OD�FRQGLWLRQ�
TX¶LO�Q¶\�DLW�SDV�HX�SUpPpGLWDWLRQ��JXHW�DSHQV�RX�SRUW�G¶DUPHV���

���FHX[��TXL�SDU�PDODGUHVVH��LPSUXGHQFH��LQDWWHQWLRQ��QpJOLJHQFH�RX�LQREVHUYDWLRQ�GHV�UqJOHPHQWV��VRQW�LQYRORQWDLUHPHQW�
OD�FDXVH�GH�EOHVVXUHV��FRXSV�RX�PDODGLHV��Q¶HQWUDvQDQW�SDV�XQH�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�VXSpULHXUH�j�WURLV�PRLV���
���FHX[�TXL��D\DQW�DVVLVWp�j�OD�QDLVVDQFH�G¶XQ�HQIDQW�Q¶HQ�IRQW�SDV�OD�GpFODUDWLRQ��j�HX[��SUHVFULWH�SDU�OD�ORL�GDQV�OHV�GpODLV�
IL[pV��FHX[�TXL��D\DQW�WURXYp�XQ�HQIDQW�QRXYHDX�Qp�QH�OH�UHPHWWHQW�SDV�j�O¶RIILFLHU�GH�O¶pWDW�FLYLO�DLQVL�TXH�OD�ORL�OH�SUHVFULW��
VDXI� V¶LOV� RQW� FRQVHQWL� j� VH� FKDUJHU� GH� O¶HQIDQW� HW� RQW� IDLW�XQH� GpFODUDWLRQ� j� FHW� pJDUG�GHYDQW� OD�PXQLFLSDOLWp� GX� OLHX� R��
O¶HQIDQW�D�pWp�WURXYp���FHX[�TXL�SRUWHQW�j�XQ�KRVSLFH�RX�XQ�pWDEOLVVHPHQW�FKDULWDEOH�XQ�HQIDQW�DX�GHVVRXV�GH�O¶kJH�GH�VHSW�DQV�
DFFRPSOLV��TXL�OHXU�D�pWp�FRQILp�DILQ�TX¶LOV�HQ�SUHQQHQW�VRLQ�RX�SRXU�WRXWH�DXWUH�FDXVH��VDXI�V¶LOV�QH�VRQW�SDV�WHQXV�RX�QH�VRQW�
SDV�REOLJpV�GH�SRXUYRLU�JUDWXLWHPHQW�j�OD�QRXUULWXUH�HW�j�O¶HQWUHWLHQ�GH�O¶HQIDQW�HW�VL�SHUVRQQH�Q¶\�D�SRXUYX��
�
/¶DOLQpD��HU�D�pWp�PRGLILp�SDU�O¶RUGRQQDQFH�Q��������GX����MXLQ�������-2�Q������S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���/HV�LQGLYLGXV�HW�OHXUV�FRPSOLFHV�TXL��YRORQWDLUHPHQW�IRQW�GHV�EOHVVXUHV�RX�SRUWHQW�GHV�FRXSV��RX�FRPPHWWHQW�WRXWH�DXWUH�

YLROHQFH�RX�YRLH�GH�IDLW�GRQW�LO�QH�UpVXOWH�SDV�XQH�PDODGLH�RX�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�H[FpGDQW�TXLQ]H�MRXUV�j�OD�FRQGLWLRQ�
TX¶LO�Q¶\�DLW�SDV�HX�SUpPpGLWDWLRQ��JXHW�DSHQV�RX�SRUW�G¶DUPHV������������/H�UHVWH�VDQV�FKDQJHPHQW��
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�����PRLV�DX�SOXV�HW�G¶XQH�DPHQGH�GH����j�����'$�RX�GH�
O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW����
���/HV�LQGLYLGXV�HW�OHXUV�FRPSOLFHV�TXL��YRORQWDLUHPHQW�IRQW�GHV�EOHVVXUHV�RX�SRUWHQW�GHV�FRXSV��RX�FRPPHWWHQW�WRXWH�DXWUH�

YLROHQFH�RX�YRLH�GH�IDLW��GRQW�LO�QH�UpVXOWH�SDV�XQH�PDODGLH�RX�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�H[FpGDQW�GL[�MRXUV��j�OD�FRQGLWLRQ�
TX¶LO�Q¶\�DLW�SDV�HX�SUpPpGLWDWLRQ��JXHW�DSHQV�RX�SRUW�G¶DUPHV����
���&HX[�TXL��SDU�PDODGUHVVH��LPSUXGHQFH��LQDWWHQWLRQ��QpJOLJHQFH�RX�LQREVHUYDWLRQ�GHV�UqJOHPHQWV�VRQW�LQYRORQWDLUHPHQW�

OD�FDXVH�GH�EOHVVXUHV��FRXSV�RX�PDODGLHV��Q¶HQWUDvQDQW�SDV�XQH�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�VXSpULHXUH�j�WURLV�PRLV���
���&HX[�TXL��D\DQW�DVVLVWp�j�OD�QDLVVDQFH�G¶XQ�HQIDQW��Q¶HQ�IRQW�SDV�OD�GpFODUDWLRQ�j�HX[�SUHVFULWH�SDU�OD�ORL�GDQV�OHV�GpODLV�

IL[pV��FHX[�TXL��D\DQW�WURXYp�XQ�HQIDQW�QRXYHDX�Qp�QH�OH�UHPHWWHQW�SDV�j�O¶RIILFLHU�GH�O¶pWDW�FLYLO��DLQVL�TXH�OD�ORL�OH�SUHVFULW��
VDXI� V¶LOV� RQW� FRQVHQWL� j� VH� FKDUJHU� GH� O¶HQIDQW� HW� RQW� IDLW�XQH� GpFODUDWLRQ� j� FHW� pJDUG�GHYDQW� OD�PXQLFLSDOLWp� GX� OLHX� R��
O¶HQIDQW�D�pWp�WURXYp���FHX[�TXL�SRUWHQW�j�XQ�KRVSLFH�RX�j�XQ�pWDEOLVVHPHQW�FKDULWDEOH�XQ�HQIDQW�DX�GHVVRXV�GH�O¶kJH�GH�VHSW�
DQV�DFFRPSOLV��TXL�OHXU�D�pWp�FRQILp�DILQ�TX¶LOV�HQ�SUHQQHQW�VRLQ�RX�SRXU�WRXWH�DXWUH�FDXVH��VDXI�V¶LOV�QH�VRQW�SDV�WHQXV�RX�QH�
VH�VRQW�SDV�REOLJpV�GH�SRXUYRLU�JUDWXLWHPHQW�j�OD�QRXUULWXUH�HW�j�O¶HQWUHWLHQ�GH�O¶HQIDQW�HW�VL�SHUVRQQH�Q¶\�D�SRXUYX��
�



��
����

$UW�� ���� ELV�� �1RXYHDX�� �� 6RQW� SXQLV� G¶XQH� DPHQGH� GH� FHQW� ������ j�PLOOH� ��������'$� HW� SHXYHQW�
O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�GL[������MRXUV�DX�SOXV��OHV�DXWHXUV�HW�FRPSOLFHV�GH�UL[HV��GH�
YRLHV�GH�IDLW�RX�YLROHQFHV�OpJqUHV�HW�FHX[�TXL�MHWWHQW��YRORQWDLUHPHQW��GHV�FRUSV�GXUV�RX�GHV�LPPRQGLFHV�
VXU�TXHOTX¶XQ��

6RQW� SXQLV� GHV� PrPHV� SHLQHV� FHX[� TXL� WURXEOHQW� OD� WUDQTXLOOLWp� GHV� KDELWDQWV� SDU� EUXLWV�� WDSDJHV��
DWWURXSHPHQWV�QRFWXUQHV�HW�XWLOLVDWLRQ�G¶DSSDUHLOV�VRQRUHV�RX�HQFRPEUHQW��SDU�GHV�MHX[�FROOHFWLIV�RX� WRXW�
DXWUH�PR\HQ��GHV�OLHX[�SXEOLFV�RX�GHVWLQpV�DX�SDVVDJH�SXEOLF������
�
�

6HFWLRQ�,9�
&RQWUDYHQWLRQV�UHODWLYHV�DX[�DQLPDX[�

�
$UW��������0RGLILp����6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�����PRLV�DX�

SOXV�HW�G¶XQH�DPHQGH�GH�FHQW�������j�PLOOH���������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW���
��FHX[�TXL��VDQV�QpFHVVLWp��HQ�TXHOTXH�OLHX�TXH�FH�VRLW�� WXHQW�GHV�DQLPDX[�GH�WUDLW��GH�PRQWXUH�RX�GH�

FKDUJH��GHV�ErWHV�j�FRUQHV��GHV�PRXWRQV��FKqYUHV�RX�DXWUH�EpWDLO��GHV�FKLHQV�GH�JDUGH�RX�GHV�SRLVVRQV�GDQV�
GHV�pWDQJV��YLYLHUV�RX�UpVHUYRLUV���

��FHX[�TXL��VDQV�QpFHVVLWp��WXHQW�XQ�DQLPDO�GRPHVWLTXH�GDQV�XQ�OLHX�GRQW�OH�PDvWUH�GH�O¶DQLPDO�WXp�HVW�
SURSULpWDLUH��ORFDWDLUH�RX�IHUPLHU������

�
6HFWLRQ�9�

&RQWUDYHQWLRQV�UHODWLYHV�DX[�ELHQV�
�

$UW��������0RGLILp����6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�����PRLV�DX�
SOXV�HW�G¶XQH�DPHQGH�GH�FHQW�������j�PLOOH��������'$�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW���

���FHX[�TXL�DEDWWHQW��PXWLOHQW��FRXSHQW�RX�pFRUFHQW�GH�PDQLqUH�j�OH�IDLUH�SpULU��XQ�DUEUH�TX¶LOV�VDYHQW�
DSSDUWHQLU�j�DXWUXL���FHX[�TXL�GpWUXLVHQW�XQH�JUHIIH��FHX[�TXL�FRXSHQW�GHV�IRXUUDJHV�RX�GHV�JUDLQV�P�UV�RX�
HQ�YHUW��TX¶LOV�VDYHQW�DSSDUWHQLU�j�DXWUXL���

��� FHX[� TXL�� SDU� O
pOpYDWLRQ� GX� GpYHUVRLU� GHV� HDX[� GHV� PRXOLQV�� XVLQHV� RX� pWDQJV�� DX�GHVVXV� GH� OD�
KDXWHXU�GpWHUPLQpH�SDU�O¶DXWRULWp�FRPSpWHQWH��LQRQGHQW�OHV�FKHPLQV�RX�OHV�SURSULpWpV�G¶DXWUXL���

���FHX[�TXL� IRQW�SDUYHQLU�j�XQ�GHVWLQDWDLUH��VDQV�GHPDQGH�SUpDODEOH�GH�FHOXL�FL��XQ�REMHW�TXHOFRQTXH�
DFFRPSDJQp�G¶XQH� FRUUHVSRQGDQFH� LQGLTXDQW� TX¶LO� SHXW� rWUH� DFFHSWp�SDU� OXL� FRQWUH� YHUVHPHQW� G¶XQ� SUL[�
IL[p�RX�UHQYR\p�j�VRQ�H[SpGLWHXU��PrPH�VL�FH�UHQYRL�SHXW�rWUH�IDLW�VDQV�IUDLV�SDU�OH�GHVWLQDWDLUH������

�
�
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�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�PRLV�DX�SOXV�HW�G¶XQH�DPHQGH�GH����j�����'$��RX�GH�
O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW���
&HX[�TXL��VDQV�QpFHVVLWp��HQ�TXHOTXH�OLHX�TXH�FH�VRLW�� WXHQW�GHV�DQLPDX[�GH�WUDLW��GH�PRQWXUH�RX�GH�FKDUJH��GHV�ErWHV�j�

FRUQHV��GHV�PRXWRQV��FKqYUHV�RX�DXWUH�EpWDLO��GHV�FKLHQV�GH�JDUGH�RX�GHV�SRLVVRQV�GDQV�GHV�pWDQJV��YLYLHUV�RX�UpVHUYRLUV���FHX[�
TXL��VDQV�QpFHVVLWp�� WXHQW�XQ�DQLPDO�GRPHVWLTXH�GDQV�XQ� OLHX�GRQW� OH�PDvWUH�GH� O¶DQLPDO� WXp�HVW�SURSULpWDLUH�� ORFDWDLUH�RX�
IHUPLHU��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GL[������MRXUV�DX�PRLQV�j�GHX[�PRLV�DX�SOXV�HW�G¶XQH�DPHQGH�GH����j�����'$��RX�GH�
O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW���
���&HX[�TXL�DEDWWHQW��PXWLOHQW��FRXSHQW�RX�pFRUFHQW�GH�PDQLqUH�j�OH�IDLUH�SpULU��XQ�DUEUH�TX¶LOV�VDYHQW�DSSDUWHQLU�j�DXWUXL��

FHX[�TXL�GpWUXLVHQW�XQH�JUHIIH���FHX[�TXL�FRXSHQW�GHV�IRXUUDJHV�RX�GHV�JUDLQV�P�UV�RX�HQ�YHUW��TX¶LOV�VDYHQW�DSSDUWHQLU�j�
DXWUXL���
���&HX[�TXL�SDU�pOpYDWLRQ�GX�GpYHUVRLU�GHV�HDX[�GHV�PRXOLQV��XVLQHV�RX�pWDQJV��DX�GHVVXV�GH�OD�KDXWHXU�GpWHUPLQpH�SDU�

O¶DXWRULWp�FRPSpWHQWH��LQRQGHQW�OHV�FKHPLQV�RX�OHV�SURSULpWpV�G¶DXWUXL���
���&HX[�TXL�IRQW�SDUYHQLU�j�XQ�GHVWLQDWDLUH��VDQV�GHPDQGH�SUpDODEOH�GH�FHOXL�FL��XQ�REMHW�TXHOFRQTXH�DFFRPSDJQp�G¶XQH�

FRUUHVSRQGDQFH�LQGLTXDQW�TX¶LO�SHXW�rWUH�DFFHSWp�SDU�OXL�FRQWUH�YHUVHPHQW�G¶XQ�SUL[�IL[p�RX�UHQYR\p�j�VRQ�H[SpGLWHXU��PrPH�
VL�FH�UHQYRL�SHXW�rWUH�IDLW�VDQV�IUDLV�SDU�OH�GHVWLQDWDLUH��
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6HFWLRQ�9,�
&RQWUDYHQWLRQV�UHODWLYHV�j�OD�YRLULH��

�
$UW�� ���� ELV�� �1RXYHDX�� �� 6RQW� SXQLV� G¶XQH� DPHQGH� GH� FHQW� ������ j�PLOOH� ��������'$� HW� SHXYHQW�

O¶rWUH�� HQ�RXWUH�� GH� O¶HPSULVRQQHPHQW�SHQGDQW� GL[� ����� MRXUV� j� GHX[� ����PRLV� FHX[�TXL� HPEDUUDVVHQW� OD�
YRLH�SXEOLTXH��HQ�\�GpSRVDQW�RX�HQ�\��ODLVVDQW��VDQV�QpFHVVLWpV��GHV�PDWpULDX[�RX�GHV�FKRVHV�TXHOFRQTXHV�
TXL�HPSrFKHQW�RX�GLPLQXHQW�OD�OLEHUWp�RX�OD�V�UHWp�GH�SDVVDJH������

�
6HFWLRQ�9,,�

6DQFWLRQ�GH�OD�UpFLGLYH�GHV�FRQWUDYHQWLRQV�
GH�SUHPLqUH�FDWpJRULH�����

�
$UW��������0RGLILp����(Q�PDWLqUH�GH�FRQWUDYHQWLRQV�SUpYXHV�DX�SUpVHQW�WLWUH��OH�UpFLGLYLVWH�HVW�SXQL�G
XQ�

HPSULVRQQHPHQW�TXL� SHXW� rWUH� SRUWp� j� TXDWUH� ����PRLV� HW� G
XQH� DPHQGH�TXL� SHXW� rWUH� pOHYpH� j� TXDUDQWH�
PLOOH����������'$������

�
7,75(�,,�

&2175$9(17,216�'(�'(8;,(0(�&$7(*25,(�

� �
&KDSLWUH�,�

3UHPLqUH�FODVVH�GHV�FRQWUDYHQWLRQV�
GH�OD�GHX[LqPH�FDWpJRULH�

�
6HFWLRQ�,�

&RQWUDYHQWLRQV�UHODWLYHV�j�OD�YRLULH�

�
$UWLFOH����������������$EURJp�������
�
�
�
�
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�

�
����/D�VHFWLRQ�9,�FRPSUHQDQW�XQ�DUWLFOH�����ELV�D�pWp�DMRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�
����/H�FKDSLWUH�,,��D�pWp�VXSSULPp�HVW�UHPSODFp�SDU�XQH�QRXYHOOH�VHFWLRQ�9,,��HQ�YHUWX��GH�OD�ORL�Q��������GX����IpYULHU������
�-2�Q�����S�������
�
����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������LO�pWDLW�UpGLJp�FRPPH�VXLW���
���(Q�PDWLqUH�GH�FRQWUDYHQWLRQV�SUpYXHV�DX�SUpVHQW�WLWUH��OD�UpFLGLYH�HVW�SXQLH�G¶XQ�HPSULVRQQHPHQW�TXL�SHXW�rWUH�SRUWp�j�
TXDWUH�����PRLV�HW�G¶XQH�DPHQGH�TXL�SHXW�rWUH�pOHYpH�j�GHX[�PLOOHV��������'$����

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���(Q�PDWLqUH�GH�FRQWUDYHQWLRQV�SUpYXHV�DX�SUpVHQW�WLWUH��OH�UpFLGLYLVWH�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�TXL�SHXW�rWUH�SRUWp�j�
TXDWUH�����PRLV�HW�G¶XQH�DPHQGH�TXL�SHXW�rWUH�pOHYpH�j�������'$��
�
����$EURJp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH����j�����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�GL[������MRXUV�DX�SOXV���
FHX[�TXL�HPEDUUDVVHQW�OD�YRLH�SXEOLTXH��HQ�\�GpSRVDQW�RX�\�ODLVVDQW�VDQV�QpFHVVLWp�GHV�PDWpULDX[�RX�GHV�FKRVHV�TXHOFRQTXHV�
TXL�HPSrFKHQW�RX�GLPLQXHQW�OD�OLEHUWp�RX�OD�V�UHWp�GH�SDVVDJH��
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6HFWLRQ�,,�
&RQWUDYHQWLRQV�UHODWLYHV�DX[�SHUVRQQHV�

�
$UWLFOH���������������$EURJp��������

�
6HFWLRQ�,,,�

&RQWUDYHQWLRQV�UHODWLYHV�DX[�ERQQHV�P°XUV�����

�
$UWLFOH���������������$EURJp��������
�

6HFWLRQ��,9�
&RQWUDYHQWLRQV�UHODWLYHV�DX[�DQLPDX[�

� �
$UW��������0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH�FHQW�������j�FLQT�FHQWV�������'$�HW�SHXYHQW�O¶rWUH��

HQ� RXWUH�� GH� O¶HPSULVRQQHPHQW� SHQGDQW� GL[� ����� MRXUV� DX� SOXV�� FHX[� TXL� H[HUFHQW� VDQV� QpFHVVLWp��
SXEOLTXHPHQW� RX� QRQ�� GH� PDXYDLV� WUDLWHPHQWV� HQYHUV� XQ� DQLPDO� GRPHVWLTXH� RX� DSSULYRLVp� RX� WHQX� HQ�
FDSWLYLWp���HQ�FDV�GH�FRQGDPQDWLRQ�GX�SURSULpWDLUH�GH�O¶DQLPDO�RX�VL�OH�SURSULpWDLUH�HVW�LQFRQQX��OH�WULEXQDO�
SHXW�RUGRQQHU�OD�UHPLVH�GH�O¶DQLPDO�j�XQH�°XYUH�GH�SURWHFWLRQ�GHV�DQLPDX[�UHFRQQXH�G¶XWLOLWp�SXEOLTXH�RX�
GpFODUpH��ODTXHOOH�SRXUUD�OLEUHPHQW�HQ�GLVSRVHU������
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����$EURJp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH����j�����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�GL[������MRXUV�DX�SOXV��
OHV�DXWHXUV�HW�FRPSOLFHV�GH�UL[HV��GH�YRLHV�GH�IDLW�RX�YLROHQFHV�OpJqUHV�HW�FHX[�TXL�MHWWHQW�YRORQWDLUHPHQW�GHV�FRUSV�GXUV�RX�GHV�
LPPRQGLFHV�VXU�TXHOTX¶XQ��
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������
�
����$EURJp�SDU�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH������-2�Q������S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH����j�����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�GL[������MRXUV�DX�SOXV��
FHX[� TXL� H[SRVHQW� RX� IRQW� H[SRVHU� VXU� OD� YRLH� SXEOLTXH� RX� GDQV� GHV� OLHX[� SXEOLFV� GHV� DIILFKHV� RX� LPDJHV� FRQWUDLUHV� j� OD�
GpFHQFH�� /H� MXJHPHQW� GH� FRQGDPQDWLRQ� RUGRQQHUD�� QRQREVWDQW� WRXWHV� YRLHV� GH� UHFRXUV�� OD� VXSSUHVVLRQ� GX� RX� GHV� REMHWV�
LQFULPLQpV��ODTXHOOH��VL�HOOH�Q¶HVW�SDV�YRORQWDLUH��VHUD�UpDOLVpH�G¶RIILFH�HW�VDQV�GpODL�DX[�IUDLV�GX�FRQGDPQp���

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH����j�����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�GL[������MRXUV�DX�SOXV��
FHX[�TXL�H[HUFHQW�VDQV�QpFHVVLWp��SXEOLTXHPHQW�RX�QRQ��GH�PDXYDLV�WUDLWHPHQWV�HQYHUV�XQ�DQLPDO�GRPHVWLTXH�RX�DSSULYRLVp�
RX�WHQX�HQ�FDSWLYLWp���HQ�FDV�GH�FRQGDPQDWLRQ�GX�SURSULpWDLUH�GH�O¶DQLPDO�RX�VL�OH�SURSULpWDLUH�HVW�LQFRQQX��OH�WULEXQDO�SHXW�
RUGRQQHU� OD� UHPLVH�GH� O¶DQLPDO�j�XQH�°XYUH�GH�SURWHFWLRQ�GHV�DQLPDX[�UHFRQQXH�G¶XWLOLWp�SXEOLTXH�RX�GpFODUpH�� ODTXHOOH�
SRXUUD�OLEUHPHQW�HQ�GLVSRVHU��
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6HFWLRQ�9�
&RQWUDYHQWLRQV�UHODWLYHV�DX[�ELHQV�

�
$UW��������0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH�FHQW�������j�FLQT�FHQWV�������'$�HW�SHXYHQW�O¶rWUH��

HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�GL[������MRXUV�DX�SOXV���
��� FHX[� TXL�� VDQV� DXWRULVDWLRQ� GH� O¶DGPLQLVWUDWLRQ�� HIIHFWXHQW�� SDU� TXHOTXH� SURFpGp� TXH� FH� VRLW�� GHV�

LQVFULSWLRQV�� WUDFHQW� GHV� VLJQHV� RX� GHVVLQV� VXU� XQ� ELHQ�PHXEOH� RX� LPPHXEOH� GX� GRPDLQH� GH� O¶(WDW�� GHV�
FROOHFWLYLWpV�ORFDOHV�RX�VXU�XQ�ELHQ�VH�WURXYDQW�VXU�FH�GRPDLQH��VRLW�HQ�YXH�GH�SHUPHWWUH�O¶H[pFXWLRQ�G¶XQ�
VHUYLFH�SXEOLF��VRLW�SDUFH�TX¶LO�HVW�PLV�j�OD�GLVSRVLWLRQ�GX�SXEOLF��

���FHX[�TXL��VDQV�rWUH�SURSULpWDLUH��XVXIUXLWLHU�RX�ORFDWDLUH�G¶XQ�LPPHXEOH��RX�VDQV�\�rWUH�DXWRULVp�SDU�
XQH�GH�FHV�SHUVRQQHV��HIIHFWXHQW��SDU�TXHOTXH�SURFpGp�TXH�FH�VRLW��GHV�LQVFULSWLRQV��WUDFHQW�GHV�VLJQHV�RX�
GHVVLQV���

���FHX[�TXL�GpJUDGHQW�GHV�IRVVpV�RX�FO{WXUHV��FRXSHQW�GHV�EUDQFKHV�GH�KDLHV�YLYHV�RX�HQOqYHQW�GHV�ERLV�
VHFV�GHV�KDLHV���

���FHX[�TXL��KRUV�OHV�FDV�GHSXLV�O¶DUWLFOH�����MXVTX¶j�O¶DUWLFOH�����FRPSULV��FDXVHQW�YRORQWDLUHPHQW�GX�
GRPPDJH�DX[�SURSULpWpV�PRELOLqUHV�G¶DXWUXL���

��� FHX[� TXL� GpUREHQW�� VDQV� DXFXQH� GHV� FLUFRQVWDQFHV� SUpYXHV� j� O¶DUWLFOH� ����� GHV� UpFROWHV� RX� DXWUHV�
SURGXFWLRQV�XWLOHV�GH�OD�WHUUH�TXL��DYDQW�G¶rWUH�VRXVWUDLWHV��Q¶pWDLHQW�SDV�HQFRUH�GpWDFKpHV�GX�VRO������
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�

BBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH����j�����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�GL[������MRXUV�DX�SOXV���

���&HX[�TXL��VDQV�DXWRULVDWLRQ�GH�O¶DGPLQLVWUDWLRQ��HIIHFWXHQW��SDU�TXHOTXH�SURFpGp�TXH�FH�VRLW��GHV�LQVFULSWLRQV��WUDFHQW�
GHV�VLJQHV�RX�GHVVLQV�VXU�XQ�ELHQ�PHXEOH�RX�LPPHXEOH�GX�GRPDLQH�GH�O¶(WDW��GHV�FROOHFWLYLWpV�WHUULWRULDOHV��RX�VXU�XQ�ELHQ�VH�
WURXYDQW�VXU�FH�GRPDLQH�VRLW�HQ�YXH�GH�SHUPHWWUH�O¶H[pFXWLRQ�G¶XQ�VHUYLFH�SXEOLF�VRLW�SDUFH�TX¶LO�HVW�PLV�j�OD�GLVSRVLWLRQ�GX�
SXEOLF���

��� FHX[� TXL�� VDQV� rWUH� SURSULpWDLUH�� XVXIUXLWLHU� RX� ORFDWDLUH� G¶XQ� LPPHXEOH�� RX� VDQV� \� rWUH� DXWRULVp� SDU� XQH� GH� FHV�
SHUVRQQHV�\�HIIHFWXHQW��SDU�TXHOTXH�SURFpGp�TXH�FH�VRLW��GHV�LQVFULSWLRQV��WUDFHQW�GHV�VLJQHV�RX�GHVVLQV���

���&HX[�TXL� FDXVHQW� O¶LQFHQGLH�GHV�SURSULpWpV�PRELOLqUHV�RX� LPPRELOLqUHV�G¶DXWUXL�� VRLW�SDU� OD�YpWXVWp�RX� OH�GpIDXW�GH�
UpSDUDWLRQ�RX�GH�QHWWR\DJH�GHV� IRXUV�� FKHPLQpHV�� IRUJHV��PDLVRQV� HW�XVLQHV�SURFKDLQHV�� VRLW�SDU�GHV� IHX[�DOOXPpV�GDQV� OHV�
FKDPSV�j�PRLQV�GH�FHQW�PqWUHV�GHV�PDLVRQV��pGLILFHV��YHUJHUV��KDLHV��PHXOHV��WDV�GH�JUDLQV��SDLOOHV��IRLQV��RX�WRXW�DXWUH�GpS{W�
GH�PDWLqUHV� FRPEXVWLEOHV�� VRLW� SDU� GHV� IHX[� RX� OXPLqUHV� SRUWpV� RX� ODLVVpV� VDQV� SUpFDXWLRQ� VXIILVDQWH�� VRLW� SDU� GHV� SLqFHV�
G¶DUWLILFHV�DOOXPpHV�RX�WLUpHV�SDU�QpJOLJHQFH�RX�LPSUXGHQFH���

���&HX[�TXL�GpJUDGHQW�GHV�IRVVpV�RX�FO{WXUHV��FRXSHQW�GHV�EUDQFKHV�GH�KDLHV�YLYHV�RX�HQOqYHQW�GHV�ERLV�VHFV�GHV�KDLHV���
��� &HX[� TXL�� KRUV� GHV� FDV� SUpYXV� GHSXLV� O¶DUWLFOH� ���� MXVTXH� HW� \� FRPSULV� O¶DUWLFOH� ����� FDXVHQW� YRORQWDLUHPHQW� GX�

GRPPDJH�DX[�SURSULpWpV�PRELOLqUHV�G¶DXWUXL���
���&HX[�TXL�GpUREHQW��VDQV�DXFXQH�GHV�FLUFRQVWDQFHV�SUpYXHV�j�O¶DUWLFOH������GHV�UpFROWHV�RX�DXWUHV�SURGXFWLRQV�XWLOHV�GH�

OD�WHUUH�TXL��DYDQW�G¶rWUH�VRXVWUDLWHV��Q¶pWDLHQW�SDV�HQFRUH�GpWDFKpHV�GX�VRO��
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&KDSLWUH�,,�
'HX[LqPH�FODVVH�GHV�FRQWUDYHQWLRQV�GH�OD�GHX[LqPH�FDWpJRULH�

�
�

6HFWLRQ���
&RQWUDYHQWLRQV�UHODWLYHV�j�O¶RUGUH�SXEOLF�

�

$UW��������0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH�FHQW�������j�FLQT�FHQWV�������'$�HW�SHXYHQW�O¶rWUH��
HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�GH�FLQT�����MRXUV�DX�SOXV���

��� FHX[� TXL�� KRUV� OHV� FDV� SUpYXV� j� O¶DUWLFOH� ����� UHYrWHQW� SXEOLTXHPHQW� XQ� FRVWXPH� SUpVHQWDQW� XQH�
UHVVHPEODQFH�GH�QDWXUH�j�FDXVHU�XQH�PpSULVH�GDQV� O¶HVSULW�GX�SXEOLF�DYHF�GHV�XQLIRUPHV�GpILQLV�SDU� OHV�
WH[WHV�UpJOHPHQWDLUHV���

��� OHV� ERXODQJHUV� HW� ERXFKHUV� TXL� YHQGHQW� OH� SDLQ� RX� OD� YLDQGH� DX�GHOj� GX� SUL[� IL[p� SDU� OD� WD[H�
OpJDOHPHQW�IDLWH�HW�SXEOLpH���

���FHX[�TXL�HPSORLHQW�GHV�SRLGV�HW�PHVXUHV�GLIIpUHQWV�GH�FHX[�TXL�VRQW�pWDEOLV�SDU�OHV�ORLV�HQ�YLJXHXU���
��� OHV� DXEHUJLVWHV�� K{WHOLHUV�� ORJHXUV� RX� ORXHXUV� GH� PDLVRQV� JDUQLHV� TXL� QpJOLJHQW� G¶LQVFULUH�� GqV�

O¶DUULYpH�� VDQV� DXFXQ� EODQF� VXU� XQ� UHJLVWUH� WHQX� UpJXOLqUHPHQW�� OHV� QRP�� SUpQRPV�� TXDOLWp�� GRPLFLOH�
KDELWXHO�HW�GDWH�G¶HQWUpH��GH�WRXWH�SHUVRQQH�FRXFKDQW�RX�SDVVDQW�WRXW�RX�SDUWLH�GH�OD�QXLW�GDQV�OHXU�PDLVRQ��
DLQVL�TXH��ORUV�GH�VRQ�GpSDUW��OD�GDWH�GH�VD�VRUWLH���FHX[�G¶HQWUH�HX[�TXL��DX[�pSRTXHV�GpWHUPLQpHV�SDU�OHV�
UqJOHPHQWV�RX�ORUVTX¶LOV�HQ�VRQW�UHTXLV��PDQTXHQW�j�UHSUpVHQWHU�FH�UHJLVWUH�j�O¶DXWRULWp�TXDOLILpH���

���FHX[�TXL�pWDEOLVVHQW�RX�WLHQQHQW�GDQV�OHV�UXHV��FKHPLQV��SODFHV�RX�OLHX[�SXEOLFV�GHV�MHX[�GH�ORWHULHV�
RX�G¶DXWUHV�MHX[�GH�KDVDUG���

���FHX[�TXL�DFFHSWHQW��GpWLHQQHQW�RX�XWLOLVHQW�GHV�PR\HQV�GH�SDLHPHQW�D\DQW�SRXU�REMHW�GH�VXSSOpHU�RX�
GH�UHPSODFHU�OHV�VLJQHV�PRQpWDLUHV�D\DQW�FRXUV�OpJDO���

���FHX[�TXL� UHIXVHQW�GH� UHFHYRLU� OHV�HVSqFHV� HW�PRQQDLHV�QDWLRQDOHV�QRQ� IDXVVHV�QL�DOWpUpHV�� VHORQ� OD�
YDOHXU�SRXU�ODTXHOOH�HOOHV�RQW�FRXUV���

���FHX[�TXL��OH�SRXYDQW��UHIXVHQW�RX�QpJOLJHQW�GH�IDLUH�OHV�WUDYDX[��VHUYLFHV�RX�GH�SUrWHU�OH�VHFRXUV�GRQW�
LOV� RQW� pWp� OpJDOHPHQW� UHTXLV� GDQV� OHV� FLUFRQVWDQFHV� G¶DFFLGHQWV�� WXPXOWHV�� QDXIUDJHV�� EULJDQGDJHV��
LQFHQGLH� RX� DXWUHV� FDODPLWpV�� DLQVL� TXH� GDQV� OHV� FDV� GH� EULJDQGDJHV�� SLOODJHV�� IODJUDQW� GpOLW�� FODPHXU�
SXEOLTXH�RX�G¶H[pFXWLRQ�MXGLFLDLUH���

���FHX[�TXL��VDQV�DXWRULVDWLRQ�RX�GpFODUDWLRQ�UpJXOLqUH�RIIUHQW��PHWWHQW�HQ�YHQWH�RX�H[SRVHQW��HQ�YXH�GH�
OD�YHQWH��GHV�PDUFKDQGLVHV�GDQV�OHV�OLHX[�SXEOLFV�HQ�FRQWUDYHQWLRQ�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�VXU�OD�
SROLFH�GH�FHV�OLHX[������
BBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH����j�����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�FLQT�MRXUV�DX�SOXV���
���&HX[�TXL��KRUV�GHV�FDV�SUpYXV�j�O¶DUWLFOH������UHYrWHQW�SXEOLTXHPHQW�XQ�FRVWXPH�SUpVHQWDQW�XQH�UHVVHPEODQFH�GH�QDWXUH�

j�FDXVHU�XQH�PpSULVH�GDQV�O¶HVSULW�GX�SXEOLF�DYHF�GHV�XQLIRUPHV�GpILQLV�SDU�OHV�WH[WHV�UpJOHPHQWDLUHV���
���/HV�ERXODQJHUV�HW�ERXFKHUV�TXL�YHQGHQW�OH�SDLQ�RX�OD�YLDQGH�DX�GHOj�GX�SUL[�IL[p�SDU�OD�WD[H�OpJDOHPHQW�IDLWH�HW�SXEOLpH���
���&HX[�TXL�HPSORLHQW�GHV�SRLGV�HW�PHVXUHV�GLIIpUHQWV�GH�FHX[�TXL�VRQW�pWDEOLV�SDU�OHV�ORLV�HQ�YLJXHXU���
���&HX[�TXL�FRQWUHYLHQQHQW�DX[�EDQV�GHV�YHQGDQJHV�RX�DXWUHV�EDQV�DXWRULVpV�SDU�OHV�UqJOHPHQWV���
���/HV�DXEHUJLVWHV��K{WHOLHUV��ORJHXUV�RX�ORXHXUV�GH�PDLVRQV�JDUQLHV�TXL�QpJOLJHQW�G¶LQVFULUH��GqV�O¶DUULYpH��VDQV�DXFXQ�EODQF�

VXU� XQ� UHJLVWUH� WHQX� UpJXOLqUHPHQW�� OHV� QRP�� SUpQRPV�� TXDOLWpV�� GRPLFLOH� KDELWXHO� HW� GDWH� G¶HQWUpH�� GH� WRXWH� SHUVRQQH�
FRXFKDQW�RX�SDVVDQW� WRXW�RX�SDUWLH� GH� OD�QXLW�GDQV� OHXU�PDLVRQ�� DLQVL�TXH�� ORUV�GH� VRQ�GpSDUW�� OD�GDWH�GH� VD� VRUWLH�� FHX[�
G¶HQWUH�HX[�TXL�DX[�pSRTXHV�GpWHUPLQpHV�SDU�OHV�UqJOHPHQWV��RX�ORUVTX¶LOV�HQ�VRQW�UHTXLV��PDQTXHQW�j�UHSUpVHQWHU�FH�UHJLVWUH�
j�O¶DXWRULWp�TXDOLILpH���
���&HX[�TXL�pWDEOLVVHQW�RX�WLHQQHQW�GDQV�OHV�UXHV��FKHPLQV��SODFHV�RX�OLHX[�SXEOLFV�GHV�MHX[�GH�ORWHULHV�RX�G¶DXWUHV�MHX[�GH�

KDVDUG���
���&HX[�TXL�DFFHSWHQW��GpWLHQQHQW�RX�XWLOLVHQW�GHV�PR\HQV�GH�SDLHPHQW�D\DQW�SRXU�REMHW�GH�VXSSOpHU�RX�GH�UHPSODFHU�OHV�

VLJQHV�PRQpWDLUHV�D\DQW�FRXUV�OpJDO���
���&HX[�TXL�UHIXVHQW�GH�UHFHYRLU�OHV�HVSqFHV�HW�PRQQDLHV�QDWLRQDOHV�QRQ�IDXVVHV�QL�DOWpUpHV��VHORQ�OD�YDOHXU�SRXU�ODTXHOOH�

HOOHV�RQW�FRXUV���
��� &HX[� TXL�� OH� SRXYDQW�� UHIXVHQW� RX� QpJOLJHQW� GH� IDLUH� OHV� WUDYDX[�� VHUYLFHV�� RX� GH� SUrWHU� OH� VHFRXUV� GRQW� LOV� RQW� pWp�

OpJDOHPHQW�UHTXLV��GDQV�OHV�FLUFRQVWDQFHV�G¶DFFLGHQWV��WXPXOWHV��QDXIUDJH��LQRQGDWLRQ��LQFHQGLH�RX�DXWUHV�FDODPLWpV��DLQVL�TXH�
GDQV�OHV�FDV�GH�EULJDQGDJHV��SLOODJHV��IODJUDQW�GpOLW��FODPHXU�RIIUHQW��PHWWHQW�HQ�YHQWH�RX�H[SRVHQW�HQ�YXH�GH� OD�YHQWH�GHV�
PDUFKDQGLVHV�GDQV�OHV�OLHX[�SXEOLFV�HQ�FRQWUDYHQWLRQ�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�VXU�OD�SROLFHV�GH�FHV�OLHX[��
����&HX[�TXL��VDQV�DXWRULVDWLRQ�RX�GpFODUDWLRQ�UpJXOLqUH��SXEOLTXH�RX�G¶H[pFXWLRQ�MXGLFLDLUH��

�
5HFWLILp�DX�-2�Q�����GX�����MXLQ�������SDJH��������
/LUH���©������&HX[��TXL��OH�SRXYDQW��UHIXVHQW�RX�QpJOLJHQW�GH�IDLUH�OHV�WUDYDX[��VHUYLFHV��RX�GH�SUrWHU�OH�VHFRXUV�GRQW�LOV�RQW�

pWp�OpJDOHPHQW�UHTXLV��GDQV�OHV�FLUFRQVWDQFHV�G¶DFFLGHQWV��WXPXOWHV��QDXIUDJH��LQRQGDWLRQV��LQFHQGLH�RX�DXWUHV�FDODPLWpV��DLQVL�
TXH�GDQV�OHV�FDV�GH�EULJDQGDJHV��SLOODJHV��IODJUDQW�GpOLW��FODPHXU��RIIUHQW��PHWWHQW�HQ�YHQWH�RX�H[SRVHQW�HQ�YXH�GH�OD�YHQWH�GHV�
PDUFKDQGLVHV�GDQV�OHV�OLHX[�SXEOLFV�HQ�FRQWUDYHQWLRQ�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�VXU�OD�SROLFHV�GH�FHV�OLHX[���
������&HX[�TXL��VDQV�DXWRULVDWLRQ�RX�GpFODUDWLRQ�UpJXOLqUH��SXEOLTXH�RX�G¶H[pFXWLRQ�MXGLFLDLUH���
$X�OLHX�GH����©����&HX[�TXL��OH�SRXYDQW��UHIXVHQW�RX�QpJOLJHQW�GH�IDLUH�OHV�WUDYDX[��VHUYLFHV��RX�GH�SUrWHU�OH�VHFRXUV�GRQW�LOV�

RQW�pWp�OpJDOHPHQW�UHTXLV��GDQV�OHV�FLUFRQVWDQFHV�G¶DFFLGHQWV�� WXPXOWHV��QDXIUDJH��LQRQGDWLRQ��LQFHQGLH�RX�DXWUHV�FDODPLWpV��
DLQVL�TXH�GDQV� OHV�FDV�GH�EULJDQGDJHV��SLOODJHV�� IODJUDQW�GpOLW�� FODPHXU�RIIUHQW��PHWWHQW�HQ�YHQWH�RX�H[SRVHQW�HQ�YXH�GH� OD�
YHQWH�GHV�PDUFKDQGLVHV�GDQV�OHV�OLHX[�SXEOLFV�HQ�FRQWUDYHQWLRQ�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�VXU�OD�SROLFHV�GH�FHV�OLHX[�ª��
���� ��&HX[�TXL�� VDQV�DXWRULVDWLRQ�RX�GpFODUDWLRQ�UpJXOLqUH��RIIUHQW��PHWWHQW�HQ�YHQWH�RX�H[SRVHQW�HQ�YXH�GH� OD�YHQWH�GHV�

PDUFKDQGLVHV�GDQV�OHV�OLHX[�SXEOLFV�HQ�FRQWUDYHQWLRQ�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�VXU�OD�SROLFH�GH�FHV�OLHX[����
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$UW���������6RQW�VDLVLV�HW�FRQILVTXpV�GDQV�OHV�FDV�SUpYXV�VRXV�OHV�Q�V������������HW����GH�O¶DUWLFOH�����HW�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����HW������

��� OHV�FRVWXPHV�SUpVHQWDQW�XQH� UHVVHPEODQFH�GH�QDWXUH�j� FDXVHU� XQH�PpSULVH�GDQV� O¶HVSULW�GX�SXEOLF�
DYHF�GHV�XQLIRUPHV�GpILQLV�SDU�OHV�WH[WHV�UpJOHPHQWDLUHV���

���OHV�SRLGV�HW�OHV�PHVXUHV�GLIIpUHQWV�GH�FHX[�TXH�OD�ORL�D�pWDEOLV���
��� OHV� WDEOHV�� LQVWUXPHQWV�� DSSDUHLOV� GHV� MHX[� RX� GHV� ORWHULHV� pWDEOLV� GDQV� OHV� UXHV�� FKHPLQV� HW� YRLHV�

SXEOLTXHV��DLQVL�TXH�OHV�HQMHX[��OHV�IRQGV��GHQUpHV��REMHWV�RX�ORWV�SURSRVpV�DX[�MRXHXUV���
���OHV�PR\HQV�GH�SDLHPHQW�D\DQW�SRXU�REMHW�GH�VXSSOpHU�RX�GH�UHPSODFHU�OHV�VLJQHV�PRQpWDLUHV�D\DQW�

FRXUV�OpJDO���
��� OHV�PDUFKDQGLVHV�RIIHUWHV��PLVHV�HQ�YHQWH�RX�H[SRVpV�HQ�YXH�GH�OD�YHQWH�GDQV�OHV�OLHX[�SXEOLFV�HQ�

FRQWUDYHQWLRQ�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�VXU�OD�SROLFH�GH�FHV�OLHX[��

�
6HFWLRQ�,,�

&RQWUDYHQWLRQV�UHODWLYHV�j�OD�VpFXULWp�SXEOLTXH�
�
$UW��������0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH�FLQTXDQWH������j�GHX[�FHQWV�������'$�HW�SHXYHQW�

O¶rWUH�HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�FLQT�����MRXUV�DX�SOXV���
���FHX[�TXL�FRQWUHYLHQQHQW�DX[�GLVSRVLWLRQV�GHV�UqJOHPHQWV�D\DQW�SRXU�REMHW���

���OD�VROLGLWp�GHV�YRLWXUHV�SXEOLTXHV���
���OHXUV�SRLGV���
���OH�PRGH�GH�OHXU�FKDUJHPHQW���
���OH�QRPEUH�HW�OD�V�UHWp�GHV�YR\DJHXUV���
���O¶LQGLFDWLRQ��j�O¶LQWpULHXU�GHV�YRLWXUHV��GHV�SODFHV�TX¶HOOHV�FRQWLHQQHQW�HW�GX�SUL[�GHV�SODFHV���
���O¶LQGLFDWLRQ��j�O¶H[WpULHXU��GX�QRP�GX�SURSULpWDLUH��

���FHX[�TXL�ODLVVHQW�HUUHU�XQ�GpPHQW�FRQILp�j�OHXU�JDUGH���
��� OHV� URXWLHUV�� OHV� FKDUUHWLHUV�� FRQGXFWHXUV� GH� YRLWXUHV� TXHOFRQTXHV� RX� GHV� ErWHV� GH� FKDUJH�� TXL�

FRQWUHYLHQQHQW�DX[�UqJOHPHQWV�SDU�OHVTXHOV�LOV�VRQW�REOLJpV���
�� � GH� VH� WHQLU� FRQVWDPPHQW� j� SRUWpH� GH� OHXUV� FKHYDX[�� ErWHV� GH� WUDLW� RX� GH� FKDUJH� HW� GH� OHXUV�

YRLWXUHV��HQ�pWDW�GH�OHV�JXLGHU�HW�FRQGXLUH��
���G¶RFFXSHU�XQ�VHXO�FRWp�GHV�UXHV��FKHPLQV�RX�YRLHV�SXEOLTXHV��
���GH�VH�GpWRXUQHU�RX�VH�UDQJHU�GHYDQW�WRXWHV�DXWUHV�YRLWXUHV�HW��j�OHXU�DSSURFKH��GH�OHXU�ODLVVHU�OLEUH�

DX�PRLQV�OD�PRLWLp�GHV�UXHV��FKDXVVpHV��URXWHV�HW�FKHPLQV��
��� FHX[� TXL�� VROOLFLWpV� G¶DFKHWHU� RX� GH� SUHQGUH� HQ� JDJH� GHV� REMHWV� TX¶LOV� VDYHQW� rWUH� GH� SURYHQDQFH�

VXVSHFWH��Q¶DYHUWLVVHQW�SDV��VDQV�UHWDUG��O¶DXWRULWp�GH�SROLFH������

�
$UW��������0RGLILp����6RQW�VDLVLV�HW�FRQILVTXpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GX�

SUpVHQW� FRGH�� OHV� REMHWV� DFKHWpV� RX� SULV� HQ� JDJH� GDQV� OHV� FRQGLWLRQV� SUpYXHV� j� O¶DUWLFOH� ������� VL� OHXU�
OpJLWLPH�SURSULpWDLUH�Q¶D�SDV�pWp�GpFRXYHUW������

�
�
�
�
�
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�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S���������
�
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5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH����j����'$�HW�SHXYHQW�O¶rWUH�HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�FLQT�����MRXUV�DX�SOXV���

���/HV�DXWHXUV�RX�FRPSOLFHV�GH�EUXLWV��WDSDJHV�RX�DWWURXSHPHQWV�LQMXULHX[�RX�QRFWXUQHV�WURXEODQW�OD�WUDQTXLOOLWp�GHV�
KDELWDQWV���

���&HX[�TXL�FRQWUHYLHQQHQW�DX[�GLVSRVLWLRQV�GHV�UqJOHPHQWV�D\DQW�SRXU�REMHW���
���OD�VROLGLWp�GHV�YRLWXUHV�SXEOLTXHV���
���OHXUV�SRLGV���
���OH�PRGH�GH�OHXU�FKDUJHPHQW���
���OH�QRPEUH�HW�OD�V�UHWp�GHV�YR\DJHXUV���
���O¶LQGLFDWLRQ��GDQV�O¶LQWpULHXU�GHV�YRLWXUHV��GHV�SODFHV�TX¶HOOHV�FRQWLHQQHQW�HW�GX�����SUL[�GHV�SODFHV���

�������O¶LQGLFDWLRQ��j�O¶H[WpULHXU��GX�QRP�GX�SURSULpWDLUH��
���&HX[�TXL�ODLVVHQW�HUUHU�XQ�GpPHQW�FRQILp�j�OHXU�JDUGH���
���&HX[�TXL�ODLVVHQW�HUUHU�GHV�DQLPDX[�PDOIDLVDQWV�RX�GDQJHUHX[��H[FLWHQW�XQ�DQLPDO�j�DWWDTXHU�RX�Q¶HPSrFKHQW�SDV�XQ�

DQLPDO��GRQW�LOV�RQW�OD�JDUGH��G¶DWWDTXHU�DXWUXL���
���&HX[�TXL�FRQILHQW�XQH�DUPH�j�XQH�SHUVRQQH�LQH[SpULPHQWpH�RX�QH�MRXLVVDQW�SDV�GH�VHV�IDFXOWpV�PHQWDOHV���
��� /HV� URXWLHUV�� OHV� FKDUUHWLHUV�� FRQGXFWHXUV� GH� YRLWXUHV� TXHOFRQTXHV� RX� GH� ErWHV� GH� FKDUJH�� TXL� FRQWUHYLHQQHQW� DX[�

UqJOHPHQWV�SDU�OHVTXHOV�LOV�VRQW�REOLJpV���
�� �GH�VH�WHQLU�FRQVWDPPHQW�j�SRUWpH�GH�OHXUV�FKHYDX[��ErWHV�GH� WUDLW�RX�GH�FKDUJH�HW�GH� OHXUV�YRLWXUHV��HQ�pWDW�GH� OHV�

JXLGHU�HW�FRQGXLUH���
���G¶RFFXSHU�XQ�VHXO�FRWp�GHV�UXHV��FKHPLQV�RX�YRLHV�SXEOLTXHV���
�� � GH� VH�GpWRXUQHU�RX� VH� UDQJHU�GHYDQW� WRXWHV�DXWUHV�YRLWXUHV� HW��j� OHXU�DSSURFKH��GH� OHXU� ODLVVHU� OLEUH�DX�PRLQV� OD�

PRLWLp�GHV�UXHV��FKDXVVpHV��URXWHV�HW�FKHPLQV���
���&HX[�TXL�IRQW�RX�ODLVVHQW�FRXULU�OHV�FKHYDX[��ErWHV�GH�WUDLW��GH�FKDUJH�RX�GH�PRQWXUH��GDQV�O¶LQWpULHXU�G¶XQ�OLHX�KDELWp�

RX�YLROHQW�OHV�UqJOHPHQWV�FRQFHUQDQW�OH�FKDUJHPHQW��OD�UDSLGLWp�RX�OD�FRQGXLWH�GHV�YRLWXUHV���
���&HX[�TXL�FRQGXLVHQW�OHV�FKHYDX[�RX�DXWUHV�DQLPDX[�GH�WUDLW�RX�GH�PRQWXUH�RX�GHV�YpKLFXOHV�j�XQH�DOOXUH�H[FHVVLYH�HW�

GDQJHUHXVH�SRXU�OH�SXEOLF���
���&HX[�TXL��HQ�pOHYDQW��UpSDUDQW�RX�GpPROLVVDQW�XQH�FRQVWUXFWLRQ��QH�SUHQQHQW�SDV�OHV�SUpFDXWLRQV�QpFHVVDLUHV�HQ�YXH�

G¶pYLWHU�GHV�DFFLGHQWV�����
����&HX[�TXL��VDQV�LQWHQWLRQ�GH�QXLUH�j�DXWUXL��GpSRVHQW�GHV�VXEVWDQFHV�QXLVLEOHV�RX�YpQpQHXVHV�GDQV�WRXW�OLTXLGH�VHUYDQW�

j�OD�ERLVVRQ�GH�O¶KRPPH�RX�GHV�DQLPDX[���
���� &HX[� TXL�� VROOLFLWpV� G¶DFKHWHU� RX� GH� SUHQGUH� HQ� JDJH� GHV� REMHWV� TX¶LOV� VDYHQW� rWUH� GH� SURYHQDQFH� VXVSHFWH��

Q¶DYHUWLVVHQW�SDV��VDQV�UHWDUG��O¶DXWRULWp�GH�SROLFH��
����OHV�VHUUXULHUV�RX�WRXV�DXWUHV�RXYULHUV�TXL��j�PRLQV�TXH�OH�IDLW�QH�FRQVWLWXH�OH�GpOLW�SUpYX�j�O¶DUWLFOH��������
��YHQGHQW�RX�UHPHWWHQW�j�XQH�SHUVRQQH��VDQV�V¶rWUH�DVVXUpV�GH�VD�TXDOLWp��GHV�FURFKHWV�GHVWLQpV�j�O¶HIIUDFWLRQ���
�� IDEULTXHQW� SRXU� FHOXL� TXL� Q¶HVW� SDV� OH� SURSULpWDLUH� GX� ELHQ� RX� GH� O¶REMHW� DXTXHO� HOOHV� VRQW� GHVWLQpHV�� RX� VRQ�

UHSUpVHQWDQW� FRQQX� DXGLW� RXYULHU�� GHV� FOpV� GH� TXHOTXH� HVSqFH� TX¶HOOHV� VRLHQW� G¶DSUqV� OHV� HPSUHLQWHV� GH� FLUH� RX� G¶DXWUHV�
PRXOHV�RX�PRGqOHV���

��RXYUHQW�GHV�VHUUXUHV�VDQV�V¶rWUH�DVVXUpV�GH�OD�TXDOLWp�GH�FHOXL�TXL�OHV�UHTXLHUW��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����6RQW�GH�SOXV��VDLVLV�HW�FRQILVTXpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����HW������

���/HV�REMHWV�DFKHWpV�RX�SULV�HQ�JDJH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX�Q�����GH�O¶DUWLFOH������VL�OHXU�OpJLWLPH�SURSULpWDLUH�
Q¶D�SDV�pWp�GpFRXYHUW���

���/HV�FOpV�HW�FURFKHWV�YLVpV�DX�Q�����GH�O¶DUWLFOH������
�
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� �
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6HFWLRQ�,,,�
&RQWUDYHQWLRQV�UHODWLYHV�j�OD�YRLULH�

�
$UW��������0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH�FHQW�������j�FLQT�FHQWV�������'$�HW�SHXYHQW�O¶rWUH��

HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�FLQT�����MRXUV�DX�SOXV���
���FHX[�TXL�GpJUDGHQW�RX�GpWpULRUHQW��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW��OHV�FKHPLQV�SXEOLFV�RX�XVXUSHQW�

VXU�OHXU�ODUJHXU��
���FHX[�TXL��VDQV�\�rWUH�DXWRULVpV��HQOqYHQW�GHV�FKHPLQV�SXEOLFV��OHV�JD]RQV��WHUUHV�RX�SLHUUHV��RX�TXL��

GDQV� OHV� OLHX[� DSSDUWHQDQW� DX[� FROOHFWLYLWpV�� HQOqYHQW� OHV� WHUUHV� RX�PDWpULDX[�� j�PRLQV� TX¶LO� Q¶H[LVWH� XQ�
XVDJH�JpQpUDO�TXL�O¶DXWRULVH������

�
6HFWLRQ�,9�

&RQWUDYHQWLRQV�UHODWLYHV�DX[�SHUVRQQHV�
�
$UW��������0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH�FHQW�������j�FLQT�FHQWV�������'$�HW�SHXYHQW�O¶rWUH��

HQ� RXWUH�� GH� O¶HPSULVRQQHPHQW� SHQGDQW� FLQT� ���� MRXUV� DX� SOXV�� FHX[� TXL� IRQW� PpWLHU� GH� GHYLQHU� HW�
SURQRVWLTXHU�RX�G¶H[SOLTXHU�OHV�VRQJHV��

6RQW�GH�SOXV�VDLVLV�HW�FRQILVTXpV��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����HW�����OHV�LQVWUXPHQWV��
XVWHQVLOHV�HW�FRVWXPHV�VHUYDQW�RX�GHVWLQpV�j�O¶H[HUFLFH�GX�PpWLHU�GH�GHYLQ��SURQRVWLTXHXU�RX�LQWHUSUqWH�GH�
VRQJHV������
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�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
�6RQW�SXQLV�G¶XQH�DPHQGH�GH����j����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�FLQT�MRXUV�DX�SOXV���
���&HX[�TXL�GpJUDGHQW�RX�GpWpULRUHQW��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW��OHV�FKHPLQV�SXEOLFV�RX�XVXUSHQW�VXU�OHXU�ODUJHXU��

������ &HX[� TXL�� VDQV� \� rWUH� DXWRULVpV�� HQOqYHQW� GHV� FKHPLQV� SXEOLFV� OHV� JD]RQV�� WHUUHV� RX� SLHUUHV�� RX� TXL�� GDQV� OHV� OLHX[�
DSSDUWHQDQW�DX[�FROOHFWLYLWpV��HQOqYHQW�OHV�WHUUHV�RX�PDWpULDX[��j�PRLQV�TX¶LO�Q¶H[LVWH�XQ�XVDJH�JpQpUDO�TXL�O¶DXWRULVH��
�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������

� �
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH����j����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�FLQT�����MRXUV�DX�SOXV��
FHX[�TXL�IRQW�PpWLHU�GH�GHYLQHU�HW�SURQRVWLTXHU��RX�G¶H[SOLTXHU�OHV�VRQJHV��
��6RQW�GH�SOXV�VDLVLV�HW�FRQILVTXpV��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����HW�����OHV�LQVWUXPHQWV��XVWHQVLOHV�HW�FRVWXPHV�
VHUYDQW�RX�GHVWLQpV�j�O¶H[HUFLFH�GX�PpWLHU�GH�GHYLQ��SURQRVWLTXHXU�RX�LQWHUSUqWH�GH�VRQJHV��
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6HFWLRQ�9�
&RQWUDYHQWLRQV�UHODWLYHV�DX[�DQLPDX[�

�
$UW��������0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH�FLQTXDQWH������j�FLQT�FHQWV�������'$�HW�SHXYHQW�

O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�FLQT�����MRXUV�DX�SOXV���
��� FHX[� TXL� RFFDVLRQQHQW� OD�PRUW� RX� OD� EOHVVXUH� GHV� DQLPDX[� RX� EHVWLDX[� DSSDUWHQDQW� j� DXWUXL�� SDU�

O¶HIIHW�GH�OD�GLYDJDWLRQ�G¶DQLPDX[�PDOIDLVDQWV�RX�IpURFHV��RX�SDU�OD�UDSLGLWp�RX�OD�PDXYDLVH�GLUHFWLRQ�RX�OH�
FKDUJHPHQW�H[FHVVLI�GHV�YRLWXUHV��FKHYDX[��ErWHV�GH�WUDLW��GH�FKDUJH�RX�GH�PRQWXUH���

���FHX[�TXL� RFFDVLRQQHQW� OHV�PrPHV�GRPPDJHV�SDU� O¶HPSORL� RX� O¶XVDJH�G¶DUPHV� VDQV�SUpFDXWLRQ�RX�
DYHF�PDODGUHVVH��RX�SDU�MHW�GH�SLHUUHV�RX�G¶DXWUHV�FRUSV�GXUV���

��� FHX[� TXL� FDXVHQW� OHV�PrPHV� DFFLGHQWV� SDU� OD� YpWXVWp�� OD� GpJUDGDWLRQ�� OH� GpIDXW� GH� UpSDUDWLRQ� RX�
G¶HQWUHWLHQ�GHV�PDLVRQV�RX�pGLILFHV��RX�SDU�O¶HQFRPEUHPHQW�RX�O¶H[FDYDWLRQ�RX�WHOOHV�DXWUHV�°XYUHV�GDQV�
RX� SUqV� GHV� UXHV�� FKHPLQV�� SODFHV� RX� YRLHV� SXEOLTXHV� VDQV� OHV� SUpFDXWLRQV� RX� VLJQDX[� RUGRQQpV� RX�
G¶XVDJH������
�

6HFWLRQ�9,�
&RQWUDYHQWLRQV�UHODWLYHV�DX[�ELHQV�

�
$UW��������0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH�YLQJW������j�FLQTXDQWH������'$�HW�SHXYHQW�O¶rWUH��HQ�

RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�FLQT�����MRXUV�DX�SOXV���
��� FHX[� TXL�� D\DQW� UHFXHLOOL� GHV� EHVWLDX[� RX� ErWHV� GH� WUDLW�� GH� FKDUJH� RX� GH� PRQWXUHV�� HUUDQWHV� RX�

DEDQGRQQpV��Q¶HQ�RQW�SDV�IDLW�OD�GpFODUDWLRQ�GDQV�OHV�WURLV�MRXUV�j�O¶DXWRULWp�ORFDOH��
���FHX[�TXL��Q¶pWDQW�QL�SURSULpWDLUH��QL�XVXIUXLWLHU��QL�ORFDWDLUHV��QL�IHUPLHUV��QL�MRXLVVDQW�G¶XQ�WHUUDLQ�RX�

G¶XQ�GURLW�GH�SDVVDJH��RX�TXL��Q¶pWDQW�QL�DJHQWV��QL�SUpSRVpV�G¶XQH�GH�FHV�SHUVRQQHV��HQWUHQW�HW�SDVVHQW�VXU�
FH� WHUUDLQ� RX� SDUWLH� GH� FH� WHUUDLQ�� VRLW� ORUVTX¶LO� HVW� SUpSDUp� RX� HQVHPHQFp�� VRLW� ORUVTX¶LO� HVW� FKDUJp� GH�
JUDLQV�RX�GH�IUXLWV�P�UV�RX�SURFKHV�GH�OD�PDWXULWp��

���FHX[�TXL�MHWWHQW�GHV�SLHUUHV�RX�G¶DXWUHV�FRUSV�GXUV��RX�GHV�LPPRQGLFHV�FRQWUH�OHV�PDLVRQV��pGLILFHV�
RX�FO{WXUHV�G¶DXWUXL��RX�GDQV�OHV�MDUGLQV�HQ�HQFORV������

�
�

BBBBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����6RQW�SXQLV�G¶XQH�DPHQGH�GH����j����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�FLQT�����MRXUV�DX�SOXV���

��� &HX[� TXL� RFFDVLRQQHQW� OD� PRUW� RX� OD� EOHVVXUH� GHV� DQLPDX[� RX� EHVWLDX[� DSSDUWHQDQW� j� DXWUXL�� SDU� O¶HIIHW� GH� OD�
GLYDJDWLRQ�G¶DQLPDX[�PDOIDLVDQWV� RX� IpURFHV�� RX� SDU� OD� UDSLGLWp� RX� OD�PDXYDLVH� GLUHFWLRQ� RX� OH� FKDUJHPHQW� H[FHVVLI� GHV�
YRLWXUHV��FKHYDX[��ErWHV�GH�WUDLW��GH�FKDUJH�RX�GH�PRQWXUH���

���&HX[�TXL�RFFDVLRQQHQW�OHV�PrPHV�GRPPDJHV�SDU�O¶HPSORL�RX�O¶XVDJH�G¶DUPHV�VDQV�SUpFDXWLRQ�RX�DYHF�PDODGUHVVH��RX�
SDU�MHW�GH�SLHUUHV�RX�G¶DXWUHV�FRUSV�GXUV���

�� &HX[� TXL� FDXVHQW� OHV� PrPHV� DFFLGHQWV� SDU� OD� YpWXVWp�� OD� GpJUDGDWLRQ�� OH� GpIDXW� GH� UpSDUDWLRQ� RX� G¶HQWUHWLHQ� GHV�
PDLVRQV�RX�pGLILFHV��RX�SDU�O¶HQFRPEUHPHQW�RX�O¶H[FDYDWLRQ�RX�WHOOHV�DXWUHV�°XYUHV�GDQV�RX�SUqV�GHV�UXHV��FKHPLQV��SODFHV�
RX�YRLHV�SXEOLTXHV�VDQV�OHV�SUpFDXWLRQV�RX�VLJQDX[�RUGRQQpV�RX�G¶XVDJH��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH����j����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�FLQT�MRXUV�DX�SOXV���
���&HX[�TXL�PqQHQW�VXU�OH�WHUUDLQ�G¶DXWUXL�GHV�EHVWLDX[�GH�TXHOTXH�QDWXUH�TX¶LOV�VRLHQW��HW�QRWDPPHQW�GDQV�OHV�SUDLULHV�

DUWLILFLHOOHV��GDQV�OHV�YLJQHV��RVHUDLHV��GDQV�OHV�SODQWV�GH�FkSULHUV��GDQV�FHX[�G¶ROLYLHUV��GH�P�ULHUV��GH�JUHQDGLHUV��G¶RUDQJHUV�
HW�G¶DUEUHV�GX�PrPH�JHQUH��GDQV�WRXV�OHV�SODQWV�RX�SpSLQLqUHV�G¶DUEUHV�IUXLWLHUV�RX�DXWUHV��IDLWV�GH�PDLQ�G¶KRPPH����
���&HX[� TXL� IRQW� RX� ODLVVHQW� SDVVHU� GHV� EHVWLDX[�� DQLPDX[� GH� WUDLW�� GH� FKDUJH� RX� GH�PRQWXUH� VXU� OH� WHUUDLQ� G¶DXWUXL��

HQVHPHQFp�RX�FKDUJp�G¶XQH�UpFROWH��HQ�TXHOTXH�VDLVRQ�TXH�FH�VRLW���
���&HX[�TXL�ODLVVHQW�SDVVHU�OHXUV�EHVWLDX[�RX�OHXUV�ErWHV�GH�WUDLW��GH�FKDUJH�RX�GH�PRQWXUH��VXU�OH�WHUUDLQ�G¶DXWUXL��DYDQW�

O¶HQOqYHPHQW�GH�OD�UpFROWH���
���&HX[�TXL��D\DQW�UHFXHLOOL�GHV�EHVWLDX[�RX�ErWHV�GH�WUDLW��GH�FKDUJH�RX�GH�PRQWXUH��HUUDQWV�RX�DEDQGRQQpV�Q¶HQ�RQW�SDV�

IDLW�OD�GpFODUDWLRQ�GDQV�OHV�WURLV�MRXUV�j�O¶DXWRULWp�ORFDOH����
���&HX[�TXL��Q¶pWDQW�QL�SURSULpWDLUHV��QL�XVXIUXLWLHUV��QL�ORFDWDLUHV��QL�IHUPLHUV��QL�MRXLVVDQW�G¶XQ�WHUUDLQ�RX�G¶XQ�GURLW�GH�

SDVVDJH� RX� TXL�� Q¶pWDQW� QL� DJHQWV�� QL� SUpSRVpV� G¶XQH� GH� FHV� SHUVRQQHV�� HQWUHQW� HW� SDVVHQW� VXU� FH� WHUUDLQ� RX�SDUWLH� GH� FH�
WHUUDLQ�� VRLW� ORUVTX¶LO� HVW� SUpSDUp� RX� HQVHPHQFp�� VRLW� ORUVTX¶LO� HVW� FKDUJp� GH� JUDLQV� RX� GH� IUXLWV�P�UV� RX� SURFKHV� GH� OD�
PDWXULWp���
���&HX[�TXL�MHWWHQW�GHV�SLHUUHV�RX�G¶DXWUHV�FRUSV�GXUV�RX�GHV�LPPRQGLFHV�FRQWUH�OHV�PDLVRQV��pGLILFHV�RX�FO{WXUHV�G¶DXWUXL�

RX�GDQV�OHV�MDUGLQV�HQ�HQFORV��
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&KDSLWUH�,,,�
7URLVLqPH�FODVVH�GHV�FRQWUDYHQWLRQV�

GH�GHX[LqPH�FDWpJRULH�
�

6HFWLRQ�,�
&RQWUDYHQWLRQV�UHODWLYHV�j�O¶RUGUH�SXEOLF�

�
$UW��������0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH�WUHQWH� �����j�FHQW�������'$�HW�SHXYHQW�O¶rWUH��HQ�

RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�WURLV�����MRXUV�DX�SOXV��FHX[�TXL�FRQWUHYLHQQHQW�DX[�GpFUHWV�HW�DUUrWpV�
OpJDOHPHQW�SULV�SDU�O¶DXWRULWp�DGPLQLVWUDWLYH�ORUVTXH�OHV�LQIUDFWLRQV�j�FHV�WH[WHV�QH�VRQW�SDV�UpSULPpHV�SDU�
GHV�GLVSRVLWLRQV�VSpFLDOHV������
�

6HFWLRQ�,,�
&RQWUDYHQWLRQV�UHODWLYHV�j�OD�VpFXULWp�SXEOLTXH�

�
$UW��������0RGLILp�� ��6RQW�SXQLV�G¶XQH�DPHQGH�GH�WUHQWH� �����j�FHQW�������'$�HW�SHXYHQW�O¶rWUH��HQ�

RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�WURLV�����MRXUV�DX�SOXV���
���FHX[�TXL�QpJOLJHQW�G¶HQWUHWHQLU��UpSDUHU�RX�QHWWR\HU�OHV�IRXUV��FKHPLQpHV�RX�XVLQHV�R��O¶RQ�IDLW�XVDJH�

GX�IHX���
���FHX[�TXL�YLROHQW�OD�GpIHQVH�GH�WLUHU��HQ�FHUWDLQV�OLHX[��GHV�SLqFHV�G¶DUWLILFHV���
���FHX[�TXL�ODLVVHQW�GDQV�OHV�UXHV��FKHPLQV��SODFHV�� OLHX[�SXEOLFV�RX�GDQV�OHV�FKDPSV��GHV�RXWLOV��GHV�

LQVWUXPHQWV�RX�DUPHV��TXH�SHXYHQW�XWLOLVHU�OHV�YROHXUV�HW�DXWUHV�PDOIDLWHXUV������
�
$UW�� ����� ��6RQW� GH�SOXV�� VDLVLV� HW� FRQILVTXpV�� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ����

GDQV�OHV�FDV�SUpYXV�VRXV�OHV�Q����HW���GH�O¶DUWLFOH�������
���/HV�SLqFHV�G¶DUWLILFH�WURXYpHV�HQ�OD�SRVVHVVLRQ�GHV�FRQWUHYHQDQWV���
���/HV�RXWLOV�� LQVWUXPHQWV�RX�DUPHV�ODLVVpV�GDQV�GHV�UXHV��FKHPLQV��SODFHV�� OLHX[�SXEOLFV��RX�GDQV� OHV�

FKDPSV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

BBBBBBBBBBBBBBBB�
��
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH���j����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�WURLV�MRXUV�DX�SOXV��FHX[�
TXL�FRQWUHYLHQQHQW�DX[�GpFUHWV�HW�DUUrWpV�OpJDOHPHQW�SULV�SDU�O¶DXWRULWp�DGPLQLVWUDWLYH�ORUVTXH�OHV�LQIUDFWLRQV�j�FHV�WH[WHV�QH�
VRQW�SDV�UpSULPpV�SDU�GHV�GLVSRVLWLRQV�VSpFLDOHV��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH���j����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�WURLV�����MRXUV�DX�SOXV���

���&HX[�TXL�QpJOLJHQW�G¶HQWUHWHQLU��UpSDUHU�RX�QHWWR\HU�OHV�IRXUV��FKHPLQpHV�RX�XVLQHV�R��O¶RQ�IDLW�XVDJH�GX�IHX���
���&HX[�TXL�YLROHQW�OD�GpIHQVH�GH�WLUHU��HQ�FHUWDLQV�OLHX[��GHV�SLqFHV�G¶DUWLILFH���
���&HX[�TXL� ODLVVHQW�GDQV� OHV� UXHV�� FKHPLQV��SODFHV�� OLHX[� SXEOLFV�� RX�GDQV� OHV� FKDPSV��GHV�RXWLOV��GHV� LQVWUXPHQWV� RX�

DUPHV��TXH�SHXYHQW�XWLOLVHU�OHV�YROHXUV�HW�DXWUHV�PDOIDLWHXUV��



��
����

6HFWLRQ�,,,�
&RQWUDYHQWLRQV�UHODWLYHV�j�OD�YRLULH�HW�j�

O¶K\JLqQH�SXEOLTXH�
�

$UW������� �0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH� WUHQWH������j�FHQW� ������'$�HW�SHXYHQW� O¶rWUH��HQ�
RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�WURLV�����MRXUV�DX�SOXV���

���FHX[�TXL��REOLJpV�j�O¶pFODLUDJH�G¶XQH�SRUWLRQ�GH�OD�YRLH�SXEOLTXH��QpJOLJHQW�FHW�pFODLUDJH���
��� FHX[� TXL�� FRQWUHYHQDQW� DX[� ORLV� HW� UqJOHPHQWV�� QpJOLJHQW� G¶pFODLUHU� OHV� PDWpULDX[�� SDU� HX[��

HQWUHSRVpV��RX�OHV�H[FDYDWLRQV��SDU�HX[��IDLWHV�GDQV�OHV�UXHV�HW�SODFHV���
���FHX[�TXL�QpJOLJHQW�RX�UHIXVHQW�G¶H[pFXWHU�OHV�UqJOHPHQWV�RX�DUUrWpV�FRQFHUQDQW�OD�YRLULH��RX�G¶REpLU�

j�OD�VRPPDWLRQ��pPDQDQW�GH�O¶DXWRULWp�DGPLQLVWUDWLYH��GH�UpSDUHU�RX�GpPROLU�OHV�pGLILFHV�PHQDoDQW�UXLQH���
��� FHX[� TXL� QpJOLJHQW� GH� QHWWR\HU� OHV� UXHV� RX� SDVVDJHV�� GDQV� OHV� ORFDOLWpV� R�� FH� VRLQ� HVW� ODLVVp� j� OD�

FKDUJH�GHV�KDELWDQWV���
��� FHX[� TXL� MHWWHQW� RX� GpSRVHQW� VXU� OD� YRLH� SXEOLTXH� GHV� LPPRQGLFHV�� RUGXUHV�� EDOD\XUHV�� HDX[�

PpQDJqUHV�RX�DXWUHV�PDWLqUHV�GH�QDWXUH�j�QXLUH�SDU�OHXU�FKXWH��RX�j�SURGXLUH�GHV�H[KDODLVRQV�� LQVDOXEUHV�
RX�LQFRPPRGHV������

�
�

� 6HFWLRQ�,9� �
&RQWUDYHQWLRQV�UHODWLYHV�DX[�SHUVRQQHV�

�
$UW��������0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH�WUHQWH� �����j�FHQW�������'$�HW�SHXYHQW�O¶rWUH��HQ�

RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�WURLV�����MRXUV�DX�SOXV���
���FHX[�TXL�MHWWHQW�LPSUXGHPPHQW�GHV�LPPRQGLFHV�VXU�TXHOTXH�SHUVRQQH���
���FHX[�TXL��VDQV�DYRLU�pWp�SURYRTXpV��SURIqUHQW�FRQWUH�TXHOTX¶XQ�GHV�LQMXUHV�QRQ�SXEOLTXHV������
�
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�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����6RQW�SXQLV�G¶XQH�DPHQGH�GH���j����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�WURLV�����MRXUV�DX�SOXV���

���&HX[�TXL��REOLJpV�j�O¶pFODLUDJH�G¶XQH�SRUWLRQ�GH�OD�YRLH�SXEOLTXH��QpJOLJHQW�FHW�pFODLUDJH���
��� &HX[� TXL�� FRQWUHYHQDQW� DX[� ORLV� HW� UqJOHPHQWV�� QpJOLJHQW� G¶pFODLUHU� OHV� PDWpULDX[�� SDU� HX[� HQWUHSRVpV� RX� OHV�

H[FDYDWLRQV�SDU�HX[�IDLWHV�GDQV�OHV�UXHV�HW�SODFHV���
���&HX[�TXL�QpJOLJHQW�RX�UHIXVHQW�G¶H[pFXWHU�OHV�UqJOHPHQWV�RX�DUUrWpV�FRQFHUQDQW�OD�YRLULH��RX�G¶REpLU�j�OD�VRPPDWLRQ��

pPDQpH�GH�O¶DXWRULWp�DGPLQLVWUDWLYH��GH�UpSDUHU�RX�GpPROLU�OHV�pGLILFHV�PHQDoDQW�UXLQH���
���&HX[�TXL�QpJOLJHQW�GH�QHWWR\HU�OHV�UXHV�RX�SDVVDJHV��GDQV�OHV�ORFDOLWpV�R��FH�VRLQ�HVW�ODLVVp�j�OD�FKDUJH�GHV�KDELWDQWV���
���&HX[�TXL� MHWWHQW�RX�GpSRVHQW� VXU� OD�YRLH�SXEOLTXH�GHV� LPPRQGLFHV�� RUGXUHV��EDOD\XUHV�� HDX[�PpQDJqUHV�RX� DXWUHV�

PDWLqUHV�GH�QDWXUH�j�QXLUH�SDU�OHXU�FKXWH��RX�j�SURGXLUH�GHV�H[KDODLVRQV�LQVDOXEUHV�RX�LQFRPPRGHV��
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH���j����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�WURLV�����MRXUV�DX�SOXV���

���FHX[�TXL�MHWWHQW�LPSUXGHPPHQW�GHV�LPPRQGLFHV�VXU�TXHOTXH�SHUVRQQH���
���FHX[�TXL��VDQV�DYRLU�pWp�SURYRTXpV��SURIqUHQW�FRQWUH�TXHOTX¶XQ�GHV�LQMXUHV�QRQ�SXEOLTXHV��
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6HFWLRQ�9�
&RQWUDLQWHV�UHODWLYHV�DX[�ELHQV�

�
$UW��������0RGLILp����6RQW�SXQLV�G¶XQH�DPHQGH�GH�WUHQWH� �����j�FHQW�������'$�HW�SHXYHQW�O¶rWUH��HQ�

RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�WURLV�����MRXUV�DX�SOXV���
���FHX[�TXL�FXHLOOHQW�HW�PDQJHQW��VXU�OH�OLHX�PrPH��GHV�IUXLWV�DSSDUWHQDQW�j�DXWUXL��
��� FHX[� TXL� JODQHQW�� UkWqOHQW� RX� JUDSSLOOHQW� GDQV� OHV� FKDPSV� QRQ� HQFRUH� HQWLqUHPHQW� GpSRXLOOpV� RX�

YLGpV�GH�OHXUV�UpFROWHV��
���FHX[�TXL�SODFHQW�RX�DEDQGRQQHQW��GDQV�OHV�FRXUV�G¶HDX�RX�GDQV�OHV�VRXUFHV��GHV�PDWpULDX[�RX�DXWUHV�

REMHWV�SRXYDQW�OHV�HQFRPEUHU������

�
&KDSLWUH�,9�

6DQFWLRQ�GH�OD�UpFLGLYH�GHV�FRQWUDYHQWLRQV�
GH�GHX[LqPH�FDWpJRULH�

�
$UW��������0RGLILp����(Q�PDWLqUH�GH�FRQWUDYHQWLRQV�SUpYXHV�DX�SUpVHQW�WLWUH��OH�UpFLGLYLVWH�HVW�SXQL���
����G
XQ�HPSULVRQQHPHQW�TXL�SHXW�rWUH�SRUWp�j�XQ�����PRLV�HW�G
XQH�DPHQGH�TXL�SHXW�rWUH�pOHYpH�j�

YLQJW�TXDWUH�PLOOH����������'$��HQ�FDV�GH�UpFLGLYH�G
XQH�GHV�FRQWUDYHQWLRQV�PHQWLRQQpHV�DX�FKDSLWUH�,��
����G
XQ�HPSULVRQQHPHQW�TXL�SHXW�rWUH�SRUWp�j�GL[������MRXUV�HW�G
XQH�DPHQGH�TXL�SHXW�rWUH�pOHYpH�j�

VHL]H�PLOOH����������'$��HQ�FDV�GH�UpFLGLYH�G
XQH�GHV�FRQWUDYHQWLRQV�PHQWLRQQpHV�DX�FKDSLWUH�,,��
����G
XQ�HPSULVRQQHPHQW�TXL�SHXW�rWUH�SRUWp�j�FLQT�����MRXUV�HW�G
XQH�DPHQGH�TXL�SHXW�rWUH�pOHYpH�j�

GRX]H�PLOOH����������'$��HQ�FDV�GH�UpFLGLYH�G
XQH�GHV�FRQWUDYHQWLRQV�PHQWLRQQpHV�DX�FKDSLWUH�,,,������
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�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�������
�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
���6RQW�SXQLV�G¶XQH�DPHQGH�GH���j����'$�HW�SHXYHQW�O¶rWUH��HQ�RXWUH��GH�O¶HPSULVRQQHPHQW�SHQGDQW�WURLV�����MRXUV�DX�SOXV���

���&HX[�TXL�FXHLOOHQW�HW�PDQJHQW��VXU�OH�OLHX�PrPH��GHV�IUXLWV�DSSDUWHQDQW�j�DXWUXL���
��� &HX[� TXL� JODQHQW�� UkWqOHQW� RX� JUDSSLOOHQW� GDQV� OHV� FKDPSV� QRQ� HQFRUH� HQWLqUHPHQW� GpSRXLOOpV� RX� YLGpV� GH� OHXUV�

UpFROWHV��
���&HX[�TXL�SODFHQW�RX�DEDQGRQQHQW�GDQV�OHV�FRXUV�G¶HDX��RX�GDQV�OHV�VRXUFHV��GHV�PDWpULDX[�RX�DXWUHV�REMHWV�SRXYDQW�

OHV�HQFRPEUHU��
�

����0RGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������-2�Q������S�����
�
0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S��������
���(Q�PDWLqUH�GH�FRQWUDYHQWLRQV�SUpYXHV�DX�SUpVHQW�WLWUH��OH�UpFLGLYLVWH�HVW�SXQL���

���G¶XQ�HPSULVRQQHPHQW�TXL�SHXW�rWUH�SRUWp�j�XQ�����PRLV�HW�G¶XQH�DPHQGH�TXL�SHXW�rWUH�pOHYpH�j�������'$��HQ�FDV�GH�
UpFLGLYH�G¶XQH�GHV�FRQWUDYHQWLRQV�PHQWLRQQpHV�DX�FKDSLWUH�,���

���G¶XQ�HPSULVRQQHPHQW�TXL�SHXW�rWUH�SRUWp�j�GL[������MRXUV�HW�G¶XQH�DPHQGH�TXL�SHXW�rWUH�pOHYpH�j�����'$�HQ�FDV�GH�
UpFLGLYH�G¶XQH�GHV�FRQWUDYHQWLRQV�PHQWLRQQpHV�DX�FKDSLWUH�,,���

���G¶XQ�HPSULVRQQHPHQW�TXL�SHXW�rWUH�SRUWp�j�FLQT�����MRXUV�HW�G¶XQH�DPHQGH�TXL�SHXW�rWUH�pOHYpH�j�����'$��HQ�FDV�GH�
UpFLGLYH�G¶XQH�GHV�FRQWUDYHQWLRQV�PHQWLRQQpHV�DX�FKDSLWUH�,,,��

�
5pGLJp�HQ�YHUWX�GH�O¶RUGRQQDQFH�Q���������GX���MXLQ������FRPPH�VXLW���
����(Q�PDWLqUH�GH�FRQWUDYHQWLRQV�SUpYXHV�DX�SUpVHQW�WLWUH��OH�UpFLGLYLVWH�HVW�SXQL���

���G¶XQ�HPSULVRQQHPHQW�TXL�SHXW�rWUH�SRUWp�j�XQ�����PRLV�HW�G¶XQH�DPHQGH�TXL�SHXW�rWUH�pOHYpH�j�����'$�HQ�FDV�GH�
UpFLGLYH�G¶XQH�GHV�FRQWUDYHQWLRQV�PHQWLRQQpHV�DX�FKDSLWUH��HU���

���G¶XQ�HPSULVRQQHPHQW�TXL�SHXW�rWUH�SRUWp�j�GL[������MRXUV�HW�G¶XQH�DPHQGH�TXL�SHXW�rWUH�pOHYpH�j�����'$�HQ�FDV�GH�
UpFLGLYH�G¶XQH�GHV�FRQWUDYHQWLRQV�PHQWLRQQpHV�DX�FKDSLWUH�,,���

���G¶XQ�HPSULVRQQHPHQW�TXL�SHXW�rWUH�SRUWp�j�FLQT�����MRXUV�HW�G¶XQH�DPHQGH�TXL�SHXW�rWUH�pOHYpH�j����'$�HQ�FDV�GH�
UpFLGLYH�G¶XQH�GHV�FRQWUDYHQWLRQV�PHQWLRQQpHV�DX�FKDSLWUH�,,,��
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7,75(�,,,�
',6326,7,216�&20081(6�$8;�',9(56(6�&2175$9(17,216�

�
$UW���������(Q�PDWLqUH�GH�FRQWUDYHQWLRQ��O¶RFWURL�GHV�FLUFRQVWDQFHV�DWWpQXDQWHV�HW�OHXUV�HIIHWV��VRQW�

GpWHUPLQpV�SDU�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�����
�

'',,66332266,,77,,221166��**((11((55$$//((66��
�
$UW�� ����� �� /HV� FRXUV� HW� WULEXQDX[� FRQWLQXHQW� G¶REVHUYHU� OHV� ORLV� HW� UqJOHPHQWV� SDUWLFXOLHUV�

UpJLVVDQW�OHV�PDWLqUHV�QRQ�UpJOpHV�SDU�OH�SUpVHQW�FRGH��
�
$UW������ELV���1RXYHDX����/H�PRQWDQW�GHV�DPHQGHV�HQ�PDWLqUH�GpOLFWXHOOH�HVW�pOHYp�FRPPH�VXLW����
��OH�PLQLPXP�GHV�DPHQGHV�HVW�pOHYp�j�YLQJW�PLOOH�XQ����������'$��ORUVTXH�FH�VHXLO�HVW�LQIpULHXU�j�

YLQJW�PLOOH����������'$���
��OH�PD[LPXP�GHV�DPHQGHV�HVW�pOHYp�j�FHQW�PLOOH�����������'$��ORUVTX
LO�HVW�LQIpULHXU�j�FHQW�PLOOH�

����������'$����
��OH�PD[LPXP�GHV�DPHQGHV�GHV�DXWUHV�GpOLWV�HVW�GRXEOp��ORUVTX
LO�HVW�pJDO�RX�VXSpULHXU�j�FHQW�PLOOH�

����������'$��VDXI�VL�OD�ORL�GpWHUPLQH�G
DXWUHV�OLPLWHV������
�
$UW�� ���� ELV� ��� �1RXYHDX�� �� /H� PRQWDQW� GHV� DPHQGHV� HQ� PDWLqUH� FRQWUDYHQWLRQQHOOH� HVW� pOHYp�

FRPPH�VXLW���
��VL� O
DPHQGH�HVW�GH�YLQJW� �����'$�j�FLQTXDQWH������'$��VRQ�PRQWDQW�VHUD�GH�GHX[�PLOOH� ��������

'$�j�TXDWUH�PLOOH���������'$���
��VL�O
DPHQGH�HVW�GH�WUHQWH������'$�j�FHQW�������'$��VRQ�PRQWDQW�VHUD�GH�WURLV�PLOOH���������'$�j�

VL[�PLOOH���������'$���
��VL� O
DPHQGH�HVW�GH�FLQTXDQWH������'$�j�GHX[�FHQWV� ������'$��VRQ�PRQWDQW�VHUD�GH�TXDWUH�PLOOH�

��������'$�j�KXLW�PLOOH���������'$���
�� VL� O
DPHQGH� HVW� GH� FLQTXDQWH� �����'$� j� FLQT� FHQWV� ������ '$�� VRQ�PRQWDQW� VHUD� GH� FLQT�PLOOH�

��������'$�j�GL[�PLOOH����������'$���
��VL� O
DPHQGH�HVW�GH�FHQW�������'$�j�FLQT�FHQWV� ������'$��VRQ�PRQWDQW�VHUD�GH�VL[�PLOOH� ��������

'$�j�GRX]H�PLOOH����������'$���
��VL�O
DPHQGH�HVW�GH�FHQW�������'$�j�PLOOH���������'$��VRQ�PRQWDQW�VHUD�GH�KXLW�PLOOH���������'$�j�

VHL]H�PLOOH����������'$���
�� VL� O
DPHQGH� HVW� GH� FLQT� FHQWV� ������ '$� j� PLOOH� �������� '$�� VRQ� PRQWDQW� VHUD� GH� GL[� PLOOH�

���������'$�j�YLQJW�PLOOH����������'$������
�
$UW���������6RQW�DEURJpHV�WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�j�OD�SUpVHQWH�RUGRQQDQFH�TXL�SUHQG�HIIHW�j�

OD� GDWH� G¶HQWUpH� HQ� YLJXHXU� GH� O¶RUGRQQDQFH� Q�� ������� GX� ��� QRYHPEUH� ����� VXVYLVpH� HW� TXL� VHUD�
SXEOLpH�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�DOJpULHQQH�GpPRFUDWLTXH�HW�SRSXODLUH��

�
�

����������������������������������������������������
����������������������������������������������������������������������������������������������������)DLW�j�$OJHU��OH���MXLQ�������
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/RL�Q��������GX����'KRX�(O�+LGMD������FRUUHVSRQGDQW�DX��� IpYULHU������ UHODWLYH�j� OD�
SUpYHQWLRQ�HW�j� OD� OXWWH�FRQWUH� OH�EODQFKLPHQW�G
DUJHQW�HW� OH� ILQDQFHPHQW�GX� WHUURULVPH��
PRGLILpH�HW�FRPSOpWpH«««««««««««««««««««««««���«««�

��
�������

'pFUHW� H[pFXWLI� Q�� ������ GX� �� 'KRX� (O� +LGMD� ����� FRUUHVSRQGDQW� DX� �� MDQYLHU� �����
IL[DQW�OD�IRUPH��OH�PRGqOH��OH�FRQWHQX�DLQVL�TXH�O¶DFFXVp�GH�UpFHSWLRQ�GH�OD�GpFODUDWLRQ�GH�
VRXSoRQ«««««««««««««««««««««««««««�«««««�

�
�

�����

5pJOHPHQW�Q��������GX����0RKDUUDP������FRUUHVSRQGDQW�DX����QRYHPEUH������UHODWLI�j�
OD� SUpYHQWLRQ� HW� j� OD� OXWWH� FRQWUH� OH� EODQFKLPHQW� G
DUJHQW� HW� OH� ILQDQFHPHQW� GX�
WHUURULVPH�«««««««««««««««««««««««««««�««««�

�����
/RL� Q�� ������ GX� ��� 0RKDUUDP� ����� FRUUHVSRQGDQW� DX� ��� IpYULHU� ����� UHODWLYH� j� OD�
SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��PRGLILpH�HW�FRPSOpWpH��������«««««««�

�����
'pFUHW� SUpVLGHQWLHO� Q�� ������� GX� $RXHO� 'KRX� (O� .DDGD� ����� FRUUHVSRQGDQW� DX� ���
QRYHPEUH������IL[DQW�OH�PRGqOH�GH�GpFODUDWLRQ�GH�SDWULPRLQH«««««««««««�

�
����

'pFUHW� SUpVLGHQWLHO� Q�� ������� GX� $RXHO� 'KRX� (O� .DDGD� ����� FRUUHVSRQGDQW� DX� ���
QRYHPEUH� ����� IL[DQW� OHV� PRGDOLWpV� GH� GpFODUDWLRQ� GH� SDWULPRLQH� GHV� DJHQWV� SXEOLFV�
DXWUHV�TXH�FHX[�SUpYXV�SDU�O¶DUWLFOH���GH�OD�ORL�UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�
OD�FRUUXSWLRQ«««««««««««««««««««««««««««��«««�

������
/RL�Q��������GX����'KRX�(O�+LGMD������FRUUHVSRQGDQW�DX���IpYULHU������SRUWDQW�FRGH�GH�
O
RUJDQLVDWLRQ�SpQLWHQWLDLUH�HW�GH�OD�UpLQVHUWLRQ�VRFLDOH�GHV�GpWHQXV««�«««««««�

������
2UGRQQDQFH� Q�� ������ GX� �� DR�W� ����� UHODWLYH� j� O
DVVLVWDQFH� MXGLFLDLUH�� PRGLILpH� HW�
FRPSOpWpH««««««««««««««««««��«««««««««««««�

������
/RL�RUJDQLTXH�Q��������GX����-RXPDGD�(WKDQLD������FRUUHVSRQGDQW�DX���� MXLOOHW������
UHODWLYH�j�O
RUJDQLVDWLRQ�MXGLFLDLUH««««««���««««««��«««««««««�

������
2UGRQQDQFH� Q�� ������ GX� ��� 'KRX� (O� .DDGD� ����� FRUUHVSRQGDQW� DX� ��� PDUV� �����
SRUWDQW�GpFRXSDJH�MXGLFLDLUH«««««««««««�«««««««««««««�

�
�������

'pFUHW�H[pFXWLI�Q��������GX����&KDRXDO������FRUUHVSRQGDQW�DX����IpYULHU������IL[DQW�OD�
FRPSpWHQFH� GHV� FRXUV� HW� OHV� PRGDOLWpV� G
DSSOLFDWLRQ� � GH� �
RUGRQQDQFH� Q������� GX� ���
'KRX� (O� .DDGD� ����� FRUUHVSRQGDQW� � DX� ���PDUV� ����� SRUWDQW� GpFRXSDJH� � MXGLFLDLUH��
PRGLILp�HW�FRPSOpWp«««««««««««««««««««««««««««�

��������
2UGRQQDQFH� Q�� ������ GX� ��� DYULO� ����� SRUWDQW� FRGH� GH� MXVWLFH� PLOLWDLUH�� PRGLILpH� HW�
FRPSOpWpH«««««««««««««««««««««««��««««««««�
�
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//RRLL��QQ����������������GGXX��������''KKRRXX��((OO��++LLGGMMDD������������FFRRUUUUHHVVSSRRQQGGDDQQWW��DDXX������IIppYYUULLHHUU������������UUHHOODDWWLLYYHH����
jj��OODD��SSUUppYYHHQQWWLLRRQQ��HHWW��jj��OODD��OOXXWWWWHH��FFRRQQWWUUHH��OOHH��EEOODDQQFFKKLLPPHHQQWW��GG

DDUUJJHHQQWW����
HHWW��OOHH��IILLQQDDQQFFHHPPHHQQWW��GGXX��WWHHUUUURRUULLVVPPHH����PPRRGGLLIILLppHH��HHWW��FFRRPPSSOOppWWppHH����

�
�
�
�
�
�
�
�
/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���
�
9X�OD�&RQVWLWXWLRQ��QRWDPPHQW�VHV�DUWLFOHV������������������������HW����������HW�������
�
9X� OD� &RQYHQWLRQ� GH� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� FRQWUH� OH� WUDILF� LOOLFLWH� GHV� VWXSpILDQWV� HW�

VXEVWDQFHV�SV\FKRWURSHV��DGRSWpH�OH����GpFHPEUH������HW�UDWLILpH�SDU�OH�GpFUHW�SUpVLGHQWLHO�Q��������GX����
&KDkEDQH������FRUUHVSRQGDQW�DX����MDQYLHU��������

�
9X� OD� &RQYHQWLRQ� DUDEH� GH� OXWWH� FRQWUH� OH� WHUURULVPH� VLJQpH� DX� &DLUH� OH� ��� 'KRX� (O� +LGMD� �����

FRUUHVSRQGDQW� DX� ��� DYULO� ����� HW� UDWLILpH� SDU� OH� GpFUHW� SUpVLGHQWLHO� Q�� ������� GX� ��� &KDkEDQH� �����
FRUUHVSRQGDQW�DX���GpFHPEUH��������

�
9X�OD�&RQYHQWLRQ�GH�O
2UJDQLVDWLRQ�GH�O
8QLWp�DIULFDLQH��2�8�$��VXU�OD�SUpYHQWLRQ�HW�OD�OXWWH�FRQWUH�OH�

WHUURULVPH�DGRSWpH�ORUV�GH�OD���qPH�VHVVLRQ�RUGLQDLUH�WHQXH�j�$OJHU�GX����DX����MXLOOHW������HW�UDWLILpH�SDU�
OH�GpFUHW�SUpVLGHQWLHO�Q����������GX���0RKDUUDP������FRUUHVSRQGDQW�DX���DYULO��������

�
9X� OD� &RQYHQWLRQ� LQWHUQDWLRQDOH� SRXU� OD� UpSUHVVLRQ� GX� ILQDQFHPHQW� GX� WHUURULVPH� DGRSWpH� SDU�

O
DVVHPEOpH� JpQpUDOH� GH� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� OH� �� GpFHPEUH� ������ UDWLILpH� SDU� OH� GpFUHW�
SUpVLGHQWLHO�Q�����������GX����5DPDGKDQ������FRUUHVSRQGDQW�DX����GpFHPEUH��������

�
9X�OD�&RQYHQWLRQ�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�FRQWUH�OD�FULPLQDOLWp�WUDQVQDWLRQDOH�RUJDQLVpH��

DGRSWpH�SDU�O
DVVHPEOpH�JpQpUDOH�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�OH����QRYHPEUH������HW�UDWLILpH�SDU�
OH�GpFUHW�SUpVLGHQWLHO��Q��������GX����'KRX�(O�.DDGD������FRUUHVSRQGDQW�DX���IpYULHU��������

�
9X�OH�3URWRFROH�DGGLWLRQQHO�j�OD�FRQYHQWLRQ�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�FRQWUH�OD�FULPLQDOLWp�

WUDQVQDWLRQDOH� RUJDQLVpH� YLVDQW� j� SUpYHQLU�� UpSULPHU� HW� SXQLU� OD� WUDLWH� GHV� SHUVRQQHV�� HQ� SDUWLFXOLHU� GHV�
IHPPHV� HW� GHV� HQIDQWV�� DGRSWp� SDU� O
DVVHPEOpH� JpQpUDOH� GH� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� OH� ���
QRYHPEUH������HW�UDWLILp�SDU�OH�GpFUHW�SUpVLGHQWLHO�Q���������GX����5DPDGKDQ������FRUUHVSRQGDQW�DX���
QRYHPEUH��������

�
9X�OH�3URWRFROH�FRQWUH�OH�WUDILF�LOOLFLWH�GH�PLJUDQWV�SDU�WHUUH��DLU�HW�PHU��DGGLWLRQQHO�j�OD�&RQYHQWLRQ�GH�

O
2UJDQLVDWLRQ� GHV�1DWLRQV�8QLHV� FRQWUH� OD� FULPLQDOLWp� WUDQVQDWLRQDOH� RUJDQLVpH�� DGRSWp� SDU� O
DVVHPEOpH�
JpQpUDOH�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�OH����QRYHPEUH������HW�UDWLILp�SDU�OH�GpFUHW�SUpVLGHQWLHO�Q��
�������GX����5DPDGKDQ������FRUUHVSRQGDQW�DX���QRYHPEUH��������



��
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9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�SpQDOH���
�
9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�SpQDO���
�
9X�O
RUGRQQDQFH�Q��������GX����VHSWHPEUH�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�FLYLO���
�
9X�O
RUGRQQDQFH�Q��������GX����VHSWHPEUH�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GH�FRPPHUFH���
�
9X�OD�ORL�Q��������GX����MXLOOHW�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GHV�GRXDQHV���
�
9X�OD�ORL�Q��������GX����MXLOOHW������SRUWDQW�RUJDQLVDWLRQ�GX�QRWDULDW���
�
9X�OD�ORL�Q��������GX���MDQYLHU������SRUWDQW�RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�G
KXLVVLHU���
�
9X�OD�ORL�Q��������GX���MDQYLHU������SRUWDQW�RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�G
DYRFDW���
�
9X�OD�ORL�Q��������GX����DYULO������UHODWLYH�j�OD�SURIHVVLRQ�G
H[SHUW�FRPSWDEOH��GH�FRPPLVVDLUH�DX[�

FRPSWHV�HW�GH�FRPSWDEOH�DJUpp���
�
9X� O
RUGRQQDQFH� Q�� ������ GX� ��� &KDkEDQH� ����� FRUUHVSRQGDQW� DX� ��� MDQYLHU� ����� UHODWLYH� DX[�

DVVXUDQFHV����
�
9X�O
RUGRQQDQFH�Q��������GX����&KDkEDQH������FRUUHVSRQGDQW�DX����MDQYLHU������SRUWDQW�RUJDQLVDWLRQ�

GH�OD�SURIHVVLRQ�GH�FRPPLVVDLUH�SULVHXU���
�
9X�O
RUGRQQDQFH�Q��������GX����6DIDU������FRUUHVSRQGDQW�DX��� MXLOOHW�������PRGLILpH�HW�FRPSOpWpH��

UHODWLYH�j�OD�UpSUHVVLRQ�GH�O
LQIUDFWLRQ�j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�GHV�FKDQJHV�HW�GHV�PRXYHPHQWV�
GH�FDSLWDX[�GH�HW�YHUV�O
pWUDQJHU���

�
9X� OD� ORL� Q�� �������� GX� �� -RXPDGD� (O� 2XOD� ����� FRUUHVSRQGDQW� DX� �� DR�W� ����� IL[DQW� OHV� UqJOHV�

JpQpUDOHV�UHODWLYHV�j�OD�SRVWH�HW�DX[�WpOpFRPPXQLFDWLRQV���
�
9X�OD� ORL�Q��������GX����&KDRXDO������FRUUHVSRQGDQW�DX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�

SRXU��������
�
9X�O
RUGRQQDQFH�Q��������GX����-RXPDGD�(WKDQLD������FRUUHVSRQGDQW�DX����DR�W������UHODWLYH�j� OD�

PRQQDLH�HW�DX�FUpGLW���
�
$SUqV�DGRSWLRQ�SDU�OH�3DUOHPHQW���
�
3URPXOJXH�OD�ORL�GRQW�OD�WHQHXU�VXLW���



��
�

&KDSLWUH�,�
'HV�GLVSRVLWLRQV�JpQpUDOHV�

�
$UWLFOH��HU����2XWUH�OHV�GLVSRVLWLRQV�SUpYXHV�SDU�OH�FRGH�SpQDO��OD�SUpVHQWH�ORL�D�SRXU�REMHW�GH�SUpYHQLU�

HW�GH�OXWWHU�FRQWUH�OH�EODQFKLPHQW�G
DUJHQW�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH��
�

$UW������0RGLILp����(VW�FRQVLGpUp�FRPPH�EODQFKLPHQW�GH�FDSLWDX[���
D��OD�FRQYHUVLRQ�RX� OH� WUDQVIHUW�GH�FDSLWDX[�GRQW� O
DXWHXU�VDLW�TX
LOV�VRQW� OH�SURGXLW�GLUHFW�RX� LQGLUHFW�

G
XQH� LQIUDFWLRQ��GDQV� OH�EXW�GH�GLVVLPXOHU�RX�GH�GpJXLVHU� O
RULJLQH�LOOLFLWH�GHVGLWV�ELHQV�RX�G
DLGHU� WRXWH�
SHUVRQQH�LPSOLTXpH�GDQV�O
LQIUDFWLRQ�SULQFLSDOH��j�OD�VXLWH�GH�ODTXHOOH�FHV�ELHQV�VRQW�UpFXSpUpV��j�pFKDSSHU�
DX[�FRQVpTXHQFHV�MXULGLTXHV�GH�VHV�DFWHV���

E�� OD� GLVVLPXODWLRQ� RX� OH� GpJXLVHPHQW� GH� OD� QDWXUH� YpULWDEOH�� GH� O
RULJLQH�� GH� O
HPSODFHPHQW�� GH� OD�
GLVSRVLWLRQ��GX�PRXYHPHQW�RX�GH�OD�SURSULpWp�GHV�FDSLWDX[�RX�GHV�GURLWV�\�DIIpUHQWV�GRQW�O
DXWHXU�VDLW�TX
LOV�
VRQW�OH�SURGXLW�G
XQH�LQIUDFWLRQ���

F��O
DFTXLVLWLRQ��OD�GpWHQWLRQ�RX�O
XWLOLVDWLRQ�GH�FDSLWDX[�SDU�XQH�SHUVRQQH�TXL�VDLW��ORUV�GH�OHXU�UpFHSWLRQ��
TXH�OHVGLWV�ELHQV�FRQVWLWXHQW�OH�SURGXLW�G
XQH�LQIUDFWLRQ���

G�� OD� SDUWLFLSDWLRQ� j� O
XQH� GHV� LQIUDFWLRQV� pWDEOLHV� FRQIRUPpPHQW� DX� SUpVHQW� DUWLFOH� RX� j� WRXWH� DXWUH�
DVVRFLDWLRQ��FRQVSLUDWLRQ��WHQWDWLYH�RX�FRPSOLFLWp�SDU�IRXUQLWXUH�G
XQH�DVVLVWDQFH��G
XQH�DLGH�RX�GH�FRQVHLOV�
HQ�YXH�GH�VD�FRPPLVVLRQ�������

�

$UW������0RGLILp����$X�VHQV�GH�OD�SUpVHQWH�ORL��HVW�FRQVLGpUp�FRPPH�ILQDQFHPHQW�GX�WHUURULVPH�HW�HVW�
SXQL� SDU� OHV� SHLQHV� SUpYXHV� j� O
DUWLFOH� ��� ELV� �� GX� FRGH� SpQDO� O
DFWH� SDU� OHTXHO� WRXWH� SHUVRQQH� RX�
RUJDQLVDWLRQ� WHUURULVWH�� SDU� TXHOTXH� PR\HQ� TXH� FH� VRLW�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� LOOLFLWHPHQW� HW�
GpOLEpUpPHQW�� IRXUQLW�RX�UpXQLW�GHV� IRQGV�GDQV� O
LQWHQWLRQ�GH� OHV�XWLOLVHU�SHUVRQQHOOHPHQW�RX�GH� OHV�YRLU�
XWLOLVpV�� HQ� WRXW� RX� HQ�SDUWLH�� SDU�XQ� WHUURULVWH�RX�XQH� RUJDQLVDWLRQ� WHUURULVWH�� HQ�YXH�GH� FRPPHWWUH�GHV�
LQIUDFWLRQV�TXDOLILpHV�G
DFWHV�WHUURULVWHV�RX�VXEYHUVLIV��IDLWV�SUpYXV�HW�SXQLV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/
LQIUDFWLRQ�HVW�FRPPLVH�TXH� O
DFWH� WHUURULVWH� VH�SURGXLVH�RX�QRQ��RX�TXH� OHV� IRQGV�DLHQW�pWp�RX�QRQ�
XWLOLVpV�SRXU�FRPPHWWUH�FHW�DFWH��

/H�ILQDQFHPHQW�GX�WHUURULVPH�HVW�XQ�DFWH�WHUURULVWH������
BBBBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�(VW�FRQVLGpUp�FRPPH�EODQFKLPHQW�G
DUJHQW���
D��OD�FRQYHUVLRQ�RX�OH�WUDQVIHUW�GH�ELHQV�GRQW�O
DXWHXU�VDLW�TX
LOV�VRQW�OH�SURGXLW�G
XQ�FULPH��GDQV�OH�EXW�GH�GLVVLPXOHU�RX�

GH� GpJXLVHU� O
RULJLQH� LOOLFLWH� GHVGLWV� ELHQV� RX� G
DLGHU� WRXWH� SHUVRQQH� LPSOLTXpH� GDQV� O
LQIUDFWLRQ� SULQFLSDOH� j� OD� VXLWH� GH�
ODTXHOOH�FHV�ELHQV�VRQW�UpFXSpUpV�j�pFKDSSHU�DX[�FRQVpTXHQFHV�MXULGLTXHV�GH�VHV�DFWHV����

E�� OD� GLVVLPXODWLRQ� RX� OH� GpJXLVHPHQW� GH� OD� QDWXUH� YpULWDEOH�� GH� O
RULJLQH�� GH� O
HPSODFHPHQW�� GH� OD� GLVSRVLWLRQ�� � GX�
PRXYHPHQW�RX�GH�OD�SURSULpWp�GHV�ELHQV�RX�GHV�GURLWV�\�DIIpUHQWV�GRQW�O
DXWHXU�VDLW�TX
LOV�VRQW�OH�SURGXLW�G
XQ�FULPH���

F�� O
DFTXLVLWLRQ��OD�GpWHQWLRQ�RX�O
XWLOLVDWLRQ�GH�ELHQV�SDU�XQH�SHUVRQQH�TXL�VDLW��ORUV�GH�OHXU�UpFHSWLRQ��TXH�OHVGLWV�ELHQV�
FRQVWLWXHQW�OH�SURGXLW�G
XQ�FULPH����

G�� OD� SDUWLFLSDWLRQ� j� O
XQH� GHV� LQIUDFWLRQV� pWDEOLHV� FRQIRUPpPHQW� DX� SUpVHQW� DUWLFOH� RX� j� WRXWH� DXWUH� DVVRFLDWLRQ��
FRQVSLUDWLRQ��WHQWDWLYH�RX�FRPSOLFLWp�SDU�IRXUQLWXUH�G
XQH�DVVLVWDQFH��G
XQH�DLGH�RX�GH�FRQVHLOV�HQ�YXH�GH�VD�FRPPLVVLRQ��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

��(VW�FRQVLGpUp� FRPPH�LQIUDFWLRQ�GH� ILQDQFHPHQW�GX� WHUURULVPH��DX� VHQV�GH� OD�SUpVHQWH� ORL�� WRXW�DFWH�SDU� OHTXHO� WRXWH�
SHUVRQQH��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��LOOLFLWHPHQW�HW�GpOLEpUpPHQW��IRXUQLW�RX�UpXQLW�GHV�
IRQGV�GDQV�O
LQWHQWLRQ�GH�OHV�YRLU�XWLOLVpV�HQ�WRXW�RX�HQ�SDUWLH�HQ�YXH�GH�FRPPHWWUH�GHV�LQIUDFWLRQV�TXDOLILpHV�G
DFWHV�WHUURULVWHV�
RX�VXEYHUVLIV��IDLWV�SUpYXV�HW�SXQLV�SDU�OHV�DUWLFOHV����ELV�j����ELV����GX�FRGH�SpQDO��



��
�

$UW������0RGLILp����$X[�WHUPHV�GH�OD�SUpVHQWH�ORL��RQ�HQWHQG�SDU���
©�FDSLWDX[�ª� �� OHV� IRQGV�HW�ELHQV�GH� WRXWH�QDWXUH��FRUSRUHOV�RX�LQFRUSRUHOV��QRWDPPHQW�PRELOLHUV�RX�

LPPRELOLHUV�� DFTXLV�SDU�TXHOTXH�PR\HQ�TXH� FH� VRLW�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� HW� OHV� GRFXPHQWV�RX�
LQVWUXPHQWV�MXULGLTXHV�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��\�FRPSULV�VRXV�IRUPH�pOHFWURQLTXH�RX�QXPpULTXH��
TXL�DWWHVWHQW�XQ�GURLW�GH�SURSULpWp�RX�XQ�LQWpUrW�VXU�FHV�ELHQV��GRQW�QRWDPPHQW�OHV�FUpGLWV�EDQFDLUHV�� OHV�
FKqTXHV��OHV�FKqTXHV�GH�YR\DJH��OHV�PDQGDWV��OHV�DFWLRQV��OHV�WLWUHV��OHV�REOLJDWLRQV��OHV�WUDLWHV�HW�OHV�OHWWUHV�
GH�FUpGLW���

©� LQIUDFWLRQ� G
RULJLQH� ª� �� WRXWH� LQIUDFWLRQ� SpQDOH��PrPH� FRPPLVH� j� O
pWUDQJHU�� D\DQW� SHUPLV� j� VHV�
DXWHXUV�GH�VH�SURFXUHU�OHV�ELHQV�SUpYXV�SDU�OD�SUpVHQWH�ORL���

©� DVVXMHWWLV� ª� �� OHV� LQVWLWXWLRQV� ILQDQFLqUHV� HW� OHV� HQWUHSULVHV� HW� SURIHVVLRQV� QRQ� ILQDQFLqUHV� D\DQW�
O
REOLJDWLRQ�GH�IDLUH�OD�GpFODUDWLRQ�GH�VRXSoRQ��

©�LQVWLWXWLRQ�ILQDQFLqUH�ª���WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�H[HUFH�j�WLWUH�FRPPHUFLDO�XQH�RX�
SOXVLHXUV�GHV�DFWLYLWpV�RX�RSpUDWLRQV�VXLYDQWHV�DX�QRP�RX�SRXU�OH�FRPSWH�G
XQ�FOLHQW���

����UpFHSWLRQ�GH�IRQGV�HW�G
DXWUHV�GpS{WV�UHPERXUVDEOHV��
����SUrWV�RX�FUpGLWV��
����FUpGLW�EDLO��
����WUDQVIHUW�G
DUJHQW�RX�GH�YDOHXUV��
����pPLVVLRQ�HW�JHVWLRQ�GH�WRXV�PR\HQV�GH�SDLHPHQW��
����RFWURL�GH�JDUDQWLHV�HW�VRXVFULSWLRQ�G
HQJDJHPHQWV��
����QpJRFLDWLRQ�HW�WUDQVDFWLRQ�VXU���
D��OHV�LQVWUXPHQWV�GX�PDUFKp�PRQpWDLUH��
E��OH�PDUFKp�GHV�FKDQJHV��
F��OHV�LQVWUXPHQWV�VXU�GHYLVHV��WDX[�G
LQWpUrWV�HW�LQGLFHV��
G��OHV�YDOHXUV�PRELOLqUHV��
H��OHV�PDUFKpV�j�WHUPH�GH�PDUFKDQGLVHV��
���OD�SDUWLFLSDWLRQ�j�GHV�pPLVVLRQV�GH�YDOHXUV�PRELOLqUHV�HW�SUHVWDWLRQ�GH�VHUYLFHV�ILQDQFLHUV�FRQQH[HV��
���OD�JHVWLRQ�LQGLYLGXHOOH�HW�FROOHFWLYH�GH�SDWULPRLQH��
����OD�FRQVHUYDWLRQ�HW�O
DGPLQLVWUDWLRQ�GH�YDOHXUV�PRELOLqUHV��HQ�HVSqFHV�RX�HQ�OLTXLGH��SRXU�OH�FRPSWH�

G
DXWUXL��
����OHV�DXWUHV�RSpUDWLRQV�G
LQYHVWLVVHPHQW��G
DGPLQLVWUDWLRQ�RX�GH�JHVWLRQ�GH�IRQGV�RX�G
DUJHQW�SRXU�OH�

FRPSWH�G
DXWUXL��
����OD�VRXVFULSWLRQ�HW�OH�SODFHPHQW�G
DVVXUDQFH�YLH�HW�G
DXWUHV�SURGXLWV�G
LQYHVWLVVHPHQW�HQ�OLDLVRQ�DYHF�

XQH�DVVXUDQFH��
����OH�FKDQJH�GH�PRQQDLH�HW�GH�GHYLVHV�pWUDQJqUHV��
©� HQWUHSULVHV� HW� SURIHVVLRQV�QRQ�ILQDQFLqUHV� ª� WRXWH�SHUVRQQH� SK\VLTXH� RX�PRUDOH� TXL� H[HUFH� GHV�

DFWLYLWpV� KRUV� FHOOHV� SUDWLTXpHV� SDU� OHV� LQVWLWXWLRQV� ILQDQFLqUHV� QRWDPPHQW� OHV� SURIHVVLRQV� OLEpUDOHV�
UpJOHPHQWpHV� HW� SOXV� SDUWLFXOLqUHPHQW� OHV� DYRFDWV� ORUVTXH� FHX[�FL� IRQW� GHV� WUDQVDFWLRQV� j� FDUDFWqUH�
ILQDQFLHU� DX� SURILW� GH� OHXUV� FOLHQWV�� OHV� QRWDLUHV�� OHV� KXLVVLHUV�� OHV� FRPPLVVDLUHV�SULVHXUV�� OHV� H[SHUWV�
FRPSWDEOHV��OHV�FRPPLVVDLUHV�DX[�FRPSWHV��OHV�FRPSWDEOHV�DJUppV��OHV�FRXUWLHUV��OHV�FRPPLVVLRQQDLUHV�HQ�
GRXDQHV�� OHV�LQWHUPpGLDLUHV�HQ�RSpUDWLRQV�GH�ERXUVH��OHV�DJHQWV�LPPRELOLHUV�� OHV�SUHVWDWDLUHV�GH�VHUYLFHV�
DX[� VRFLpWpV�� OHV� FRQFHVVLRQQDLUHV� G
DXWRPRELOHV�� OHV� SDULV� HW� MHX[�� OHV�PDUFKDQGV� GH�SLHUUHV� HW�PpWDX[�
SUpFLHX[�� G
REMHWV� G
DQWLTXLWp� HW� G
°XYUHV� G
DUW�� DLQVL� TXH� OHV� SHUVRQQHV� SK\VLTXHV� HW� PRUDOHV� TXL��
QRWDPPHQW� GDQV� OH� FDGUH� GH� OHXU� SURIHVVLRQ�� FRQVHLOOHQW� HW�RX� UpDOLVHQW� GHV� RSpUDWLRQV� HQWUDvQDQW� GHV�
GpS{WV��GHV�pFKDQJHV��GHV�SODFHPHQWV��FRQYHUVLRQV�RX�WRXW�DXWUH�PRXYHPHQW�GH�FDSLWDX[��

©�WHUURULVWH�ª�WRXWH�SHUVRQQH�TXL���
��FRPPHW�RX�WHQWH�GH�FRPPHWWUH�GHV�DFWHV� WHUURULVWHV�SDU�WRXW�PR\HQ��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��

LOOpJDOHPHQW�HW�GpOLEpUpPHQW���
��SDUWLFLSH�HQ�WDQW�TXH�FRPSOLFH�j�GHV�DFWHV�WHUURULVWHV���
��RUJDQLVH�GHV�DFWHV�WHUURULVWHV�RX�GRQQH�LQVWUXFWLRQ�j�G
DXWUHV�G
HQ�FRPPHWWUH���
�� FRQWULEXH� j� OD� FRPPLVVLRQ� G
DFWHV� WHUURULVWHV� SDU� XQ� JURXSH� GH� SHUVRQQHV� DJLVVDQW� GDQV� XQ� EXW�

FRPPXQ� ORUVTXH� FHWWH� FRQWULEXWLRQ� HVW� LQWHQWLRQQHOOH� HW� YLVH� j� UpDOLVHU� O
DFWH� WHUURULVWH� RX� TX
HOOH� HVW�
DSSRUWpH�HQ�D\DQW�FRQQDLVVDQFH�GH�O
LQWHQWLRQ�GX�JURXSH�GH�FRPPHWWUH�XQ�DFWH�WHUURULVWH��

�
�



��
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©�RUJDQLVDWLRQ�WHUURULVWH�ª���WRXW�JURXSH�GH�WHUURULVWHV�TXL���
��FRPPHW�RX�WHQWH�GH�FRPPHWWUH�GHV�DFWHV� WHUURULVWHV�SDU�WRXW�PR\HQ��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��

LOOpJDOHPHQW�HW�GpOLEpUpPHQW���
��SDUWLFLSH�HQ�WDQW�TXH�FRPSOLFH�j�GHV�DFWHV�WHUURULVWHV���
��RUJDQLVH�GHV�DFWHV�WHUURULVWHV�RX�GRQQH�LQVWUXFWLRQ�j�G
DXWUHV�G
HQ�FRPPHWWUH���
�� FRQWULEXH� j� OD� FRPPLVVLRQ� G
DFWHV� WHUURULVWHV� SDU� XQ� JURXSH� GH� SHUVRQQHV� DJLVVDQW� GDQV� XQ� EXW�

FRPPXQ�ORUVTXH�FHWWH�FRQWULEXWLRQ�HVW�GpOLEpUpH�HW�YLVH�j�IDYRULVHU�O
DFWH�WHUURULVWH�RX�TX
HOOH�HVW�DSSRUWpH�
HQ�VDFKDQW�O
LQWHQWLRQ�GX�JURXSH�GH�FRPPHWWUH�XQ�DFWH�WHUURULVWH���

�©�SHUVRQQH�SROLWLTXHPHQW�H[SRVpH�ª���WRXW�pWUDQJHU�QRPPp�RX�pOX��TXL�H[HUFH�RX�D�H[HUFp�HQ�$OJpULH�
RX�j�O
pWUDQJHU��G
LPSRUWDQWHV�IRQFWLRQV�OpJLVODWLYHV��H[pFXWLYHV��DGPLQLVWUDWLYHV�RX�MXGLFLDLUHV��

©� RUJDQH� VSpFLDOLVp� ª� �� GpVLJQH� OD� FHOOXOH� GH� WUDLWHPHQW� GX� UHQVHLJQHPHQW� ILQDQFLHU� SUpYXH� SDU� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU�� ©� DXWRULWpV� FRPSpWHQWHV� ª� �� OHV� DXWRULWpV� DGPLQLVWUDWLYHV� HW� OHV� DXWRULWpV�
FKDUJpHV�G
DSSOLTXHU�OD�ORL��HW�FHOOHV�FKDUJpHV�GH�OXWWHU�FRQWUH�OH�EODQFKLPHQW�GH�FDSLWDX[�HW�OH�ILQDQFHPHQW�
GX�WHUURULVPH��\�FRPSULV�OHV�DXWRULWpV�GH�VXUYHLOODQFH��

©�JHO�HW�RX�VDLVLH�ª� �� LQWHUGLFWLRQ� WHPSRUDLUH�GX� WUDQVIHUW��GH� OD�FRQYHUVLRQ��GH� OD�GLVSRVLWLRQ�RX�GX�
PRXYHPHQW� GH�ELHQV�� RX� OH� IDLW� G
DVVXUHU� WHPSRUDLUHPHQW� OD�JDUGH�RX� OH� FRQWU{OH� GH� ELHQV� VXU� GpFLVLRQ�
MXGLFLDLUH��

©�EpQpILFLDLUH�HIIHFWLI�ª���OD�RX�OHV�SHUVRQQHV�SK\VLTXHV�TXL��LQ�ILQH��SRVVqGHQW�RX�H[HUFHQW�XQ�FRQWU{OH�
VXU� OH� FOLHQW� HW�RX� OD� SHUVRQQH� SRXU� ODTXHOOH� XQH� WUDQVDFWLRQ� HVW� HIIHFWXpH�� ,O� FRPSUHQG� pJDOHPHQW� OHV�
SHUVRQQHV�TXL�H[HUFHQW�HQ�GHUQLHU�UHVVRUW�XQ�FRQWU{OH�HIIHFWLI�VXU�XQH�SHUVRQQH�PRUDOH������

�
$UW����ELV���1RXYHDX����/
RUJDQH�VSpFLDOLVp�HVW�XQH�DXWRULWp�DGPLQLVWUDWLYH�LQGpSHQGDQWH��MRXLVVDQW�GH�

OD�SHUVRQQDOLWp�PRUDOH�HW�GH�O
DXWRQRPLH�ILQDQFLqUH��SODFp�DXSUqV�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��
/HV� PLVVLRQV� GH� O
RUJDQH� VSpFLDOLVp�� VRQ� RUJDQLVDWLRQ� HW� VRQ� IRQFWLRQQHPHQW� VRQW� IL[pV� SDU� YRLH�

UpJOHPHQWDLUH������
�
$UW����ELV�����1RXYHDX����/HV�PHPEUHV�GH�O
RUJDQH�VSpFLDOLVp�TXL�Q
RQW�SDV�SUrWp�VHUPHQW�GDQV�OH�FDGUH�

GH� O
H[HUFLFH� GH� OHXUV� PLVVLRQV� HW� OHV� SHUVRQQHOV� KDELOLWpV� j� DFFpGHU� DX[� LQIRUPDWLRQV� FRQILGHQWLHOOHV�
SUrWHQW�VHUPHQW��DYDQW�OHXU�LQVWDOODWLRQ��GHYDQW�OD�&RXU��VHORQ�OD�IRUPXOH�VXLYDQWH���

�ϡϮ˰˰ϗ�ϥ�Ϣϴ˰˰˰ψ˰˰ό˰˰ϟ�ϲ˰Ϡ˰˰ό˰˰ϟ�Ϫ˰Ϡ˰˰ϟΎ˰˰Α�Ϣδ˰˰˰ϗϤΑ�Ϧδ˰˰Σ�ϲϣΎ˰˰˰Ϭ˰ϗϞϛ�ϲϓ�ϚϠγϭ�Ύ˰ϫή˰γ�ϢΘ˰ϛϭ�ΎϬ˰Θ˰ϳΩ΄˰Η�ϲϓ�κϠΧ�ϥϭ�ϡΎ˰ϴ�
Ύϔϳήη�ΎϛϮϠγ�ϑϭήψϟ������ ���

�
$UW�������/HV�IDLWV�G
RULJLQH�FRPPLV�j�O
pWUDQJHU�QH�SHXYHQW�GRQQHU�OLHX�j�GHV�SRXUVXLWHV�SpQDOHV�SRXU�

EODQFKLPHQW�G
DUJHQW�HW�RX�ILQDQFHPHQW�GX�WHUURULVPH�TXH�V
LOV�RQW�OH�FDUDFWqUH�G
LQIUDFWLRQ�SpQDOH�GDQV�OH�
SD\V�R��LOV�RQW�pWp�FRPPLV�HW�GDQV�OD�ORL�DOJpULHQQH��
BBBBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�$X[�WHUPHV�GH�OD�SUpVHQWH�ORL���
�� OH� WHUPH�©IRQGVª�V
HQWHQG�GHV�ELHQV�GH� WRXWH�QDWXUH��FRUSRUHOV�RX� LQFRUSRUHOV��QRWDPPHQW�PRELOLHUV�RX� LPPRELOLHUV��

DFTXLV�SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��HW�GHV�GRFXPHQWV�RX�LQVWUXPHQWV�MXULGLTXHV�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��\�FRPSULV�
VRXV�IRUPH�pOHFWURQLTXH�RX�QXPpULTXH��TXL�DWWHVWHQW�XQ�GURLW�GH�SURSULpWp�RX�XQ�LQWpUrW�VXU�FHV�ELHQV��\�FRPSULV�OHV�FUpGLWV�
EDQFDLUHV��OHV�FKqTXHV�GH�YR\DJHV��OHV�FKqTXHV�EDQFDLUHV��OHV�PDQGDWV��OHV�DFWLRQV��OHV�WLWUHV�� OHV�REOLJDWLRQV��OHV�WUDLWHV�HW� OHV�
OHWWUHV�GH�FUpGLW��

��OH�WHUPH�©LQIUDFWLRQ�G
RULJLQHª�GpVLJQH�WRXWH�LQIUDFWLRQ�SpQDOH��PrPH�FRPPLVH�j�O
pWUDQJHU��D\DQW�SHUPLV�j�VHV�DXWHXUV�
GH�VH�SURFXUHU�OHV�ELHQV�SUpYXV�SDU�OD�SUpVHQWH�ORL��

��OH�WHUPH�©DVVXMHWWLª�GpVLJQH�OHV�SHUVRQQHV�SK\VLTXHV�HW�PRUDOHV�D\DQW�O
REOLJDWLRQ�GH�IDLUH�OD�GpFODUDWLRQ�GH�VRXSoRQ��
�� ©O
RUJDQH� VSpFLDOLVpª� GpVLJQH� OD� FHOOXOH� GH� WUDLWHPHQW� GX� UHQVHLJQHPHQW� ILQDQFLHU� SUpYXH� SDU� OD� UpJOHPHQWDWLRQ� HQ�

YLJXHXU��
�

����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
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&KDSLWUH�,,�
'H�OD�SUpYHQWLRQ�GX�EODQFKLPHQW�G
DUJHQW�

HW�GX�ILQDQFHPHQW�GX�WHUURULVPH�
�

$UW�������7RXW�SDLHPHQW�G
XQ�PRQWDQW�VXSpULHXU�j�XQ�VHXLO�IL[p�SDU�YRLH�UpJOHPHQWDLUH�GRLW�rWUH�HIIHFWXp�
SDU�OHV�PR\HQV�GH�SDLHPHQW�j�WUDYHUV�OHV�FLUFXLWV�EDQFDLUHV�HW�ILQDQFLHUV��

/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�SUpFLVpHV�SDU�YRLH�UpJOHPHQWDLUH��
�
$UW������0RGLILp����/HV�DVVXMHWWLV�GRLYHQW�V
DVVXUHU�GH�O
REMHW�HW�GH�OD�QDWXUH�GH�O
DFWLYLWp��GH�O
LGHQWLWp�HW�

GHV�DGUHVVHV�GH�OHXUV�FOLHQWV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��DYDQW�G
RXYULU�XQ�FRPSWH�RX�OLYUHW��GH�SUHQGUH�
HQ�JDUGH�GHV�WLWUHV��YDOHXUV�RX�ERQV��G
DWWULEXHU�XQ�FRIIUH�RX�G
pWDEOLU�WRXWHV�DXWUHV�RSpUDWLRQV�RX�UHODWLRQV�
G
DIIDLUHV���

/D�YpULILFDWLRQ�GH�O
LGHQWLWp�G
XQH�SHUVRQQH�SK\VLTXH�VH�IDLW�SDU�OD�SUpVHQWDWLRQ�G
XQ�GRFXPHQW�RIILFLHO�
RULJLQDO�HQ�FRXUV�GH�YDOLGLWp�HW�FRPSRUWDQW�XQH�SKRWRJUDSKLH��OD�YpULILFDWLRQ�GH�VRQ�DGUHVVH�VH�IDLW�SDU�OD�
SUpVHQWDWLRQ�G
XQ�GRFXPHQW�RIILFLHO�HQ�pWDEOLVVDQW�OD�SUHXYH��

&RSLH�HQ�HVW�FRQVHUYpH��
/D�YpULILFDWLRQ�GH�O
LGHQWLWp�G
XQH�SHUVRQQH�PRUDOH�HVW�HIIHFWXpH�SDU�OD�SUpVHQWDWLRQ�GH�VHV�VWDWXWV�HW�GH�

WRXW�GRFXPHQW�pWDEOLVVDQW�TX
HOOH�HVW�OpJDOHPHQW�HQUHJLVWUpH�RX�DJUppH�HW�TX
HOOH�D�XQH�H[LVWHQFH�UpHOOH�DX�
PRPHQW�GH�O
LGHQWLILFDWLRQ��

&RSLH�HQ�HVW�FRQVHUYpH��
/HV� UHQVHLJQHPHQWV� FLWpV� DX[� DOLQpDV� �� HW� �� GRLYHQW� rWUH� PLV� j� MRXU� DQQXHOOHPHQW� HW� j� FKDTXH�

PRGLILFDWLRQ��
/HV� PDQGDWDLUHV� HW� OHV� HPSOR\pV� DJLVVDQW� SRXU� OH� FRPSWH� G
DXWUXL� GRLYHQW� SUpVHQWHU�� RXWUH� OHV�

GRFXPHQWV� SUpYXV� FL�GHVVXV�� OD� GpOpJDWLRQ� GH� SRXYRLUV� DLQVL� TXH� OHV� GRFXPHQWV� SURXYDQW� O
LGHQWLWp� HW�
O
DGUHVVH�GHV�YpULWDEOHV�SURSULpWDLUHV�GHV�IRQGV������

�
$UW�����ELV��1RXYHDX����/HV�DVVXMHWWLV�VRQW�WHQXV�GH�GLVSRVHU�G
XQ�V\VWqPH�DGpTXDW�GH�JHVWLRQ�GH�ULVTXH�

DILQ�GH�GpWHUPLQHU�VL�XQ�FOLHQW�SRWHQWLHO��XQ�FOLHQW�RX�OH�EpQpILFLDLUH�HIIHFWLI�HVW�XQH�SHUVRQQH�SROLWLTXHPHQW�
H[SRVpH�� GH� SUHQGUH� WRXWHV� PHVXUHV� SHUPHWWDQW� G
LGHQWLILHU� O
RULJLQH� GHV� FDSLWDX[� HW� G
DVVXUHU� XQH�
VXUYHLOODQFH�UHQIRUFpH�HW�SHUPDQHQWH�GH�OD�UHODWLRQ�G
DIIDLUHV������

�
$UW���������/
LGHQWLILFDWLRQ�GHV�FOLHQWV�RFFDVLRQQHOV�V
HIIHFWXH�VHORQ�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH���

FL�GHVVXV��
�
�

BBBBBBBBBBBBBBBBBBB�
����/H��HU�SDUDJUDSKH�D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����

�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�/HV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�DXWUHV�LQVWLWXWLRQV�ILQDQFLqUHV�DSSDUHQWpHV�GRLYHQW�V
DVVXUHU�GH�O
LGHQWLWp�
HW�GH�O
DGUHVVH�GH�OHXUV�FOLHQWV�DYDQW�G
RXYULU�XQ�FRPSWH�RX�OLYUHW��GH�SUHQGUH�HQ�JDUGH�GHV�WLWUHV��YDOHXUV�RX�ERQV��G
DWWULEXHU�
XQ�FRIIUH�RX�G
pWDEOLU�WRXWH�DXWUH�UHODWLRQ�G
DIIDLUHV��

�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����



��
�

$UW������0RGLILp����'DQV�OH�FDV�R��LO�Q
HVW�SDV�FHUWDLQ�TXH�OH�FOLHQW�DJLW�SRXU�VRQ�SURSUH�FRPSWH��OHV�
DVVXMHWWLV�VH� UHQVHLJQHQW�� SDU� WRXW�PR\HQ�GH�GURLW�� VXU� O
LGHQWLWp�GX�EpQpILFLDLUH� HIIHFWLI��RX�GX�YpULWDEOH�
GRQQHXU�G
RUGUHV������

�
$UW��������0RGLILp����/RUVTX
XQH�RSpUDWLRQ�HVW�HIIHFWXpH�GDQV�GHV�FRQGLWLRQV�GH�FRPSOH[LWp�LQKDELWXHOOH�

RX� LQMXVWLILpH��RX�SDUDvW�QH�SDV�DYRLU�GH� MXVWLILFDWLRQ�pFRQRPLTXH�RX�G
REMHW� OLFLWH�RX�GDQV� OHV�FDV�R�� OH�
PRQWDQW�GH�O
RSpUDWLRQ�GpSDVVH�XQ�VHXLO�IL[p�SDU�YRLH�UpJOHPHQWDLUH��OHV�DVVXMHWWLV�VRQW�WHQXV�G
\�DSSRUWHU�
XQH�DWWHQWLRQ�SDUWLFXOLqUH��GH�VH�UHQVHLJQHU�VXU�O
RULJLQH�HW�OD�GHVWLQDWLRQ�GHV�FDSLWDX[�DLQVL�TXH�VXU�O
REMHW�
GH�O
RSpUDWLRQ�HW�O
LGHQWLWp�GHV�LQWHUYHQDQWV�pFRQRPLTXHV���

8Q�UDSSRUW�FRQILGHQWLHO�HVW�pWDEOL�HW�FRQVHUYp�VDQV�SUpMXGLFH�GH�O
DSSOLFDWLRQ�GHV�DUWLFOHV����j����GH�OD�
SUpVHQWH�ORL������

�
$UW�����ELV���1RXYHDX����/HV�DXWRULWpV�D\DQW�OH�SRXYRLU�GH�UpJXODWLRQ��GH�FRQWU{OH�HW�RX�GH�VXUYHLOODQFH�

GRQW� UHOqYHQW� OHV� DVVXMHWWLV� VRQW� FKDUJpHV�GH� UpJOHPHQWHU� HQ�PDWLqUH� GH� SUpYHQWLRQ� HW� GH� OXWWH� FRQWUH� OH�
EODQFKLPHQW�GH�FDSLWDX[�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH�HW�G
DLGHU�OHV�DVVXMHWWLV�j�UHVSHFWHU�OHV�REOLJDWLRQV�
pQRQFpHV�GDQV�OD�SUpVHQWH�ORL��

/HV�FRQGLWLRQV�HW�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�SDU�YRLH�UqJOHPHQWDLUH������
�
$UW�����ELV�����1RXYHDX����/HV�DVVXMHWWLV�GRLYHQW��GDQV�OH�FDGUH�GH�OD�SUpYHQWLRQ�FRQWUH�OH�EODQFKLPHQW�

GH� FDSLWDX[� HW� OH� ILQDQFHPHQW� GX� WHUURULVPH�� pODERUHU� HW�PHWWUH� HQ�°XYUH� GHV� SURJUDPPHV� DVVXUDQW� OH�
FRQWU{OH�LQWHUQH�HW�OD�IRUPDWLRQ�FRQWLQXH�GH�OHXUV�SHUVRQQHOV��

/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�SDU�YRLH�UqJOHPHQWDLUH������
�
�
�
�
�
�

BBBBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�'DQV�OH�FDV�R��LO�Q
HVW�SDV�FHUWDLQ�TXH�OH�FOLHQW�DJLW�SRXU�VRQ�SURSUH�FRPSWH��OHV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�
OHV�DXWUHV� LQVWLWXWLRQV� ILQDQFLqUHV�DSSDUHQWpHV�VH�UHQVHLJQHQW��SDU� WRXW�PR\HQ�GH�GURLW�� VXU� O
LGHQWLWp�GX�YpULWDEOH�GRQQHXU�
G
RUGUH�RX�GH�FHOXL�SRXU�OHTXHO�LO�DJLW��

�
����/H��HU�SDUDJUDSKH�D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�/RUVTX
XQH�RSpUDWLRQ�HVW�HIIHFWXpH�GDQV�GHV�FRQGLWLRQV�GH�FRPSOH[LWp�LQKDELWXHOOH�RX�LQMXVWLILpH��RX�SDUDvW�QH�SDV�DYRLU�
GH� MXVWLILFDWLRQ�pFRQRPLTXH�RX�G
REMHW� OLFLWH�� OHV�EDQTXHV�� OHV�pWDEOLVVHPHQW�ILQDQFLHUV�RX� OHV�DXWUHV� LQVWLWXWLRQV� ILQDQFLqUHV�
DSSDUHQWpHV�VRQW�WHQXV�GH�VH�UHQVHLJQHU�VXU�O
RULJLQH�HW�OD�GHVWLQDWLRQ�GHV�IRQGV�DLQVL�TXH�VXU�O
REMHW�GH�O
RSpUDWLRQ�HW�O
LGHQWLWp�
GHV�LQWHUYHQDQWV�pFRQRPLTXHV��

�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����

�



��
�

$UW�� ��� ELV� ��� �1RXYHDX�� ��'DQV� OH� FDGUH� GH� OD� SUpYHQWLRQ� HW� GH� OD� OXWWH� FRQWUH� OH� EODQFKLPHQW� GH�
FDSLWDX[�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH��OHV�DXWRULWpV�SUpYXHV�j�O
DUWLFOH����ELV�FL�GHVVXV���

D�� YHLOOHQW� j� FH� TXH� OHV� DVVXMHWWLV� GLVSRVHQW� GH� SURJUDPPHV� DGpTXDWV� SRXU� GpWHFWHU� HW� SUpYHQLU� OHV�
RSpUDWLRQV�GH�EODQFKLPHQW�GH�FDSLWDX[�HW�GH�ILQDQFHPHQW�GX�WHUURULVPH���

E��VXUYHLOOHQW�OH�UHVSHFW��SDU�OHV�DVVXMHWWLV��GHV�REOLJDWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��\�FRPSULV�SDU�GHV�
FRQWU{OHV�VXU�SODFH���

F��SUHQQHQW�WRXWH�PHVXUH�GLVFLSOLQDLUH�DGpTXDWH�HW�OD�FRPPXQLTXHQW�j�O
RUJDQH�VSpFLDOLVp���
G��FRRSqUHQW�HW�pFKDQJHQW�GHV�LQIRUPDWLRQV�DYHF�OHV�DXWRULWpV�FRPSpWHQWHV�HW�DSSRUWHQW�OHXU�DLGH�DX[�

HQTXrWHV�RX�SRXUVXLWHV���
H�� YHLOOHQW� j� FH� TXH� OHV� LQVWLWXWLRQV� ILQDQFLqUHV�� OHXUV� VXFFXUVDOHV� HW� ILOLDOHV� j� O
pWUDQJHU� DGRSWHQW� HW�

IDVVHQW�DSSOLTXHU�GHV�PHVXUHV�FRQIRUPHV�j�OD�SUpVHQWH�ORL��GDQV�OD�PHVXUH�R��OHV�ORLV�HW�UqJOHPHQWV�GX�SD\V�
K{WH�OH�SHUPHWWHQW���

I��FRPPXQLTXHQW�VDQV�UHWDUG�j�O
RUJDQH�VSpFLDOLVp�WRXWH�LQIRUPDWLRQ�UHODWLYH�j�GHV�RSpUDWLRQV�RX�IDLWV�
VXVSHFWV�TXL�SRXUUDLHQW�rWUH�OLpV�DX�EODQFKLPHQW�GH�FDSLWDX[�RX�DX�ILQDQFHPHQW�GX�WHUURULVPH���

J�� WLHQQHQW�GHV� VWDWLVWLTXHV� FRQFHUQDQW� OHV�PHVXUHV� DGRSWpHV� HW� OHV� VDQFWLRQV� GLVFLSOLQDLUHV� LQIOLJpHV�
GDQV�OH�FRQWH[WH�GH�O
DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL������

�
$UW�����ELV�����1RXYHDX����/HV�UqJOHPHQWV�SULV�SDU�OH�FRQVHLO�GH�OD�PRQQDLH�HW�GX�FUpGLW�HQ�PDWLqUH�GH�

SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OH�EODQFKLPHQW�GH�FDSLWDX[�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH�V
DSSOLTXHQW�DX[�
EDQTXHV��DX[�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�DX[�VHUYLFHV�ILQDQFLHUV�G
$OJpULH�SRVWH��OHVTXHOV�VRQW�VRXPLV�DX�
FRQWU{OH�GH�OD�FRPPLVVLRQ�EDQFDLUH������

�
$UW�� ��� ELV� ��� �1RXYHDX�� ��/HV� DVVXMHWWLV� VRQW� WHQXV� j� O
REOLJDWLRQ� GH� YLJLODQFH� WRXW� DX� ORQJ� GH� OD�

UHODWLRQ�G
DIIDLUH�HW�FRQWU{OHQW�DYHF�SUpFLVLRQ�OHV�RSpUDWLRQV�DFFRPSOLHV�DILQ�GH�V
DVVXUHU�GH�OHXU�FRQIRUPLWp�
DYHF�OHV�LQIRUPDWLRQV�TX
LOV�GpWLHQQHQW�VXU�OHXUV�FOLHQWV������

�
$UW�������0RGLILp����/HV�LQVSHFWHXUV�GH�OD�%DQTXH�G
$OJpULH�PDQGDWpV�SDU�OD�FRPPLVVLRQ�EDQFDLUH��HW�

DJLVVDQW� DXVVL� ELHQ� GDQV� OH� FDGUH� GHV� FRQWU{OHV� VXU� SODFH� DX� VHLQ� GHV� EDQTXHV� HW� GHV� pWDEOLVVHPHQWV�
ILQDQFLHUV�HW�GH�OHXUV�ILOLDOHV�HW�SDUWLFLSDWLRQV�DLQVL�TX
DX�VHLQ�GHV�VHUYLFHV�ILQDQFLHUV�G
$OJpULH�SRVWH�TXH�
GDQV�OH�FDGUH�GX�FRQWU{OH�GHV�GRFXPHQWV��WUDQVPHWWHQW�LPPpGLDWHPHQW�XQ�UDSSRUW�FRQILGHQWLHO�j�O
RUJDQH�
VSpFLDOLVp�GqV�TX
LOV�GpFqOHQW�XQH�RSpUDWLRQ�SUpVHQWDQW�OHV�FDUDFWpULVWLTXHV�FLWpHV�j�O
DUWLFOH����FL�GHVVXV������

�
BBBBBBBBBBBBBBBBBBB�

�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�/HV�LQVSHFWHXUV�GH�OD�%DQTXH�G
$OJpULH�PDQGDWpV�SDU�OD�FRPPLVVLRQ�EDQFDLUH�HW�DJLVVDQW�DXVVL�ELHQ�GDQV�OH�FDGUH�GHV�
FRQWU{OHV�VXU�SODFH�DX�VHLQ�GHV�EDQTXHV�HW�GHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�GH�OHXUV�ILOLDOHV�HW�SDUWLFLSDWLRQV�TXH�GDQV�OH�FDGUH�
GX�FRQWU{OH�GHV�GRFXPHQWV��WUDQVPHWWHQW�LPPpGLDWHPHQW�XQ�UDSSRUW�FRQILGHQWLHO�j�O
RUJDQH�VSpFLDOLVp�GqV�TX
LOV�GpFqOHQW�XQH�
RSpUDWLRQ�SUpVHQWDQW�OHV�FDUDFWpULVWLTXHV�FLWpHV�j�O
DUWLFOH����FL�GHVVXV���



��
�

$UW�������0RGLILp����/D�FRPPLVVLRQ�EDQFDLUH�RXYUH��HQ�FH�TXL�OD�FRQFHUQH��XQH�SURFpGXUH�GLVFLSOLQDLUH��
FRQIRUPpPHQW�j�OD�ORL�j�O
HQFRQWUH�GH�OD�EDQTXH�RX�GH�O
pWDEOLVVHPHQW�ILQDQFLHU�GRQW�OD�GpIDLOODQFH�GH�VHV�
SURFpGXUHV�LQWHUQHV�GH�FRQWU{OH�HQ�PDWLqUH�GH�SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OH�EODQFKLPHQW�GH�FDSLWDX[�HW�OH�
ILQDQFHPHQW�GX�WHUURULVPH�D�pWp�pWDEOLH��(OOH�SHXW�V
HQTXpULU�GH�O
H[LVWHQFH�GX�UDSSRUW�YLVp�j�O
DUWLFOH����FL�
GHVVXV�HW�HQ�GHPDQGHU�FRPPXQLFDWLRQ��

6
DJLVVDQW�GHV�VHUYLFHV�ILQDQFLHUV�G
$OJpULH�SRVWH��UDSSRUW�HQ�HVW�IDLW�j�OD�WXWHOOH������
�
$UW����������/
RUJDQH�VSpFLDOLVp�GRLW�rWUH�LQIRUPp�GHV�VXLWHV�UpVHUYpHV�j�WRXWHV�SURFpGXUHV�RXYHUWHV�HQ�OD�

PDWLqUH�SDU�OD�FRPPLVVLRQ�EDQFDLUH��
�
$UW������ �0RGLILp�� ��/HV� DVVXMHWWLV� VRQW� WHQXV�GH� FRQVHUYHU�HW� GH� WHQLU� j� OD� GLVSRVLWLRQ�GHV� DXWRULWpV�

FRPSpWHQWHV���
���OHV�GRFXPHQWV�UHODWLIV�j�O
LGHQWLWp�HW�j�O
DGUHVVH�GHV�FOLHQWV�SHQGDQW�XQH�SpULRGH�GH�FLQT�����DQV�DX�

PRLQV�DSUqV�OD�FO{WXUH�GHV�FRPSWHV�RX�OD�FHVVDWLRQ�GH�OD�UHODWLRQ�G
DIIDLUHV���
���OHV�GRFXPHQWV�UHODWLIV�DX[�RSpUDWLRQV�HIIHFWXpHV�SDU�OHV�FOLHQWV�SHQGDQW�FLQT�����DQV�DX�PRLQV�DSUqV�

O
H[pFXWLRQ�GH�O
RSpUDWLRQ������
�

&KDSLWUH�,,,�
'H�OD�GpWHFWLRQ�

�
$UW�������0RGLILp�� ��/
RUJDQH�VSpFLDOLVp�DQDO\VH�HW�H[SORLWH� OHV� LQIRUPDWLRQV�TXL� OXL�SDUYLHQQHQW�GHV�

DXWRULWpV�FRPSpWHQWHV�HW�GHV�DVVXMHWWLV�DILQ�GH�GpWHUPLQHU�O
RULJLQH�GHV�FDSLWDX[�HW�OHXU�GHVWLQDWLRQ��
(Q� RXWUH�� LO� SHXW� GHPDQGHU�� GDQV� OH� FDGUH� GH� WRXWH� GpFODUDWLRQ� GH� VRXSoRQ� RX� GH� WRXW� UDSSRUW�

FRQILGHQWLHO� UHoXV�� DX[� DXWRULWpV� FRPSpWHQWHV� RX� DX[� DVVXMHWWLV�� WRXWH� LQIRUPDWLRQ� FRPSOpPHQWDLUH� TX
LO�
MXJH�QpFHVVDLUH�j�O
H[HUFLFH�GH�VHV�PLVVLRQV��

�/HV� LQIRUPDWLRQV� FRPPXQLTXpHV� j� O
RUJDQH� VSpFLDOLVp� VRQW� FRQILGHQWLHOOHV�� HOOHV� QH� SHXYHQW� rWUH�
XWLOLVpHV�j�G
DXWUHV�ILQV�TXH�FHOOHV�SUpYXHV�SDU�OD�SUpVHQWH�ORL������
BBBBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

��/D�FRPPLVVLRQ�EDQFDLUH�RXYUH��HQ�FH�TXL�OD�FRQFHUQH��XQH�SURFpGXUH�GLVFLSOLQDLUH�FRQIRUPpPHQW�j�OD�ORL�j�O
HQFRQWUH�GH�
OD�EDQTXH�RX�GH�O
pWDEOLVVHPHQW�ILQDQFLHU�GRQW�OD�GpIDLOODQFH�GH�VHV�SURFpGXUHV�LQWHUQHV�GH�FRQWU{OH�HQ�PDWLqUH�GH�GpFODUDWLRQ�
GH� VRXSoRQ��FLWp�j� O
DUWLFOH����FL�GHVVRXV��D�pWp� pWDEOLH��(OOH�SHXW� V
HQTXpULU�GH� O
H[LVWHQFH�GX�UDSSRUW�YLVp�j� O
DUWLFOH���� FL�
GHVVXV�HW�HQ�GHPDQGHU�FRPPXQLFDWLRQ��

/D�FRPPLVVLRQ�EDQFDLUH�YHLOOH�j�FH�TXH�OHV�EDQTXHV�HW�OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�GLVSRVHQW�GH�SURJUDPPHV�DGpTXDWV�
SRXU�GpWHFWHU�HW�SUpYHQLU�OH�EODQFKLPHQW�G
DUJHQW�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH���

�
����/H��HU�SDUDJUDSKH�D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

��/HV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�DXWUHV�LQVWLWXWLRQV�ILQDQFLqUHV�DSSDUHQWpHV�VRQW�WHQXV�GH�FRQVHUYHU�HW�GH�
WHQLU�j�OD�GLVSRVLWLRQ�GHV�DXWRULWpV�FRPSpWHQWHV���

�
����/H��HU�SDUDJUDSKH�D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�/
RUJDQH�VSpFLDOLVp�HVW�FKDUJp�G
DQDO\VHU�HW�GH�WUDLWHU�OHV�LQIRUPDWLRQV�TXH�OXL�FRPPXQLTXHQW�OHV�DXWRULWpV�KDELOLWpHV�HW�
OHV�GpFODUDWLRQV�GH�VRXSoRQ�DX[TXHOOHV�VRQW�DVVXMHWWLV�OHV�SHUVRQQHV�HW�RUJDQLVPHV�PHQWLRQQpV�j�O
DUWLFOH����FL�GHVVRXV��



���
�

$UW�����ELV���1RXYHDX����/
RUJDQH�VSpFLDOLVp�FRPPXQLTXH�OHV�UHQVHLJQHPHQWV�ILQDQFLHUV�DX[�DXWRULWpV�
VpFXULWDLUHV�HW�MXGLFLDLUHV�ORUVTX
LO�\�D�GHV�PRWLIV�GH�VXVSHFWHU�GHV�RSpUDWLRQV�GH�EODQFKLPHQW�GH�FDSLWDX[�
RX�GH�ILQDQFHPHQW�GX�WHUURULVPH�������

�

$UW�����ELV�����1RXYHDX����/
RUJDQH�VSpFLDOLVp�HW�OHV�DXWRULWpV�FRPSpWHQWHV�FRRSqUHQW�HW�FRRUGRQQHQW�
OHXUV�DFWLRQV�SRXU�O
pODERUDWLRQ�HW�O
H[pFXWLRQ�GHV�VWUDWpJLHV�HW�GHV�DFWLRQV�GH�SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OH�
EODQFKLPHQW�GH�FDSLWDX[�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH��

/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV��OH�FDV�pFKpDQW��SDU�YRLH�UqJOHPHQWDLUH������
�

$UW�� ���� �� /
RUJDQH� VSpFLDOLVp� DFFXVH� UpFHSWLRQ� GH� OD� GpFODUDWLRQ� GH� VRXSoRQ�� ,O� FROOHFWH� WRXV�
UHQVHLJQHPHQWV�HW�LQGLFHV�SHUPHWWDQW�G
pWDEOLU�O
RULJLQH�GHV�IRQGV�RX�OD�QDWXUH�UpHOOH�GHV�RSpUDWLRQV�IDLVDQW�
O
REMHW� GH� OD� GpFODUDWLRQ� HW� DVVXUH� OD� WUDQVPLVVLRQ� GX� GRVVLHU� DX� SURFXUHXU� GH� OD�5pSXEOLTXH� FRPSpWHQW�
FRQIRUPpPHQW�j� OD� ORL�� FKDTXH� IRLV� TXH� OHV� IDLWV� GpFODUpV� VRQW� VXVFHSWLEOHV�GH�FRQVWLWXHU� O
LQIUDFWLRQ�GH�
EODQFKLPHQW�G
DUJHQW�RX�GH�ILQDQFHPHQW�GX�WHUURULVPH��

�

$UW�� ���� ��/
RUJDQH� VSpFLDOLVp� SHXW� V
RSSRVHU�� j� WLWUH� FRQVHUYDWRLUH�� SRXU� XQH� GXUpH�PD[LPDOH�GH� ���
KHXUHV�� j� O
H[pFXWLRQ� GH� WRXWH� RSpUDWLRQ� GH� EDQTXH� GH� WRXWH� SHUVRQQH� SK\VLTXH� RX�PRUDOH� VXU� ODTXHOOH�
SqVHQW�GH�IRUWHV�SUpVRPSWLRQV�GH�EODQFKLPHQW�G
DUJHQW�RX�GH�ILQDQFHPHQW�GX�WHUURULVPH��0HQWLRQ�GH�FHWWH�
PHVXUH�HVW�SRUWpH�VXU�O
DFFXVp�GH�UpFHSWLRQ�GH�OD�GpFODUDWLRQ�GH�VRXSoRQ��

�

$UW��������/HV�PHVXUHV�FRQVHUYDWRLUHV�SULVHV�SDU�O
RUJDQH�VSpFLDOLVp�QH�SHXYHQW�rWUH�PDLQWHQXHV�DX�GHOj�
GH����KHXUHV�TXH�VXU�GpFLVLRQ�MXGLFLDLUH��

/H�SUpVLGHQW�GX�WULEXQDO�G
$OJHU�SHXW��VXU�UHTXrWH�GH�O
RUJDQH�VSpFLDOLVp�HW�DSUqV�DYLV�GX�SURFXUHXU�GH�OD�
5pSXEOLTXH�SUqV�OH�WULEXQDO�G
$OJHU��SURURJHU�OH�GpODL�SUpYX�j�O
DOLQpD�FL�GHVVXV�RX�RUGRQQHU�OH�VpTXHVWUH�
SURYLVRLUH�GHV�IRQGV��FRPSWHV�RX�WLWUHV�REMHW�GH�OD�GpFODUDWLRQ��

/H�SURFXUHXU�GH�OD�5pSXEOLTXH�SUpV�OH�WULEXQDO�G
$OJHU�SHXW�SUpVHQWHU�XQH�UHTXrWH�DX[�PrPHV�ILQV��
/
RUGRQQDQFH� TXL� IDLW� GURLW� j� OD� UHTXrWH� HVW� H[pFXWRLUH� VXU� PLQXWH� DYDQW� QRWLILFDWLRQ� j� OD� SDUWLH�

FRQFHUQpH�SDU�O
RSpUDWLRQ��
6L� O
DFFXVp� GH� UpFHSWLRQ� GH� OD� GpFODUDWLRQ� GH� VRXSoRQ� Q
HVW� SDV� DVVRUWL� GHV� PHVXUHV� FRQVHUYDWRLUHV�

SUpYXHV� FL�GHVVXV� RX� VL� DXFXQH� GpFLVLRQ� GX� SUpVLGHQW� GX� WULEXQDO� G
$OJHU� RX� OH� FDV� pFKpDQW� GX� MXJH�
G
LQVWUXFWLRQ�VDLVL��Q
HVW�SDUYHQXH�DX[�SHUVRQQHV�HW�RUJDQLVPHV�YLVpV�DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��
GDQV�OH�GpODL�PD[LPXP�GH����KHXUHV��FHX[�FL�SHXYHQW�H[pFXWHU�O
RSpUDWLRQ��REMHW�GH�OD�GpFODUDWLRQ��

�

$UW�����ELV���1RXYHDX����/H�SUpVLGHQW�GX�WULEXQDO�G
$OJHU�SHXW�RUGRQQHU�OH�JHO�HW�RX�OD�VDLVLH��SRXU�XQH�
GXUpH�G
XQ�PRLV�UHQRXYHODEOH��GH�WRXW�RX�SDUWLH�GHV�FDSLWDX[�DLQVL�TXH�OHXU�SURGXLW��DSSDUWHQDQW�RX�GHVWLQpV�
j�GHV� WHUURULVWHV�RX�j�XQH�RUJDQLVDWLRQ�WHUURULVWH��VXU�GHPDQGH�GH�O
RUJDQH�VSpFLDOLVp��GX�SURFXUHXU�GH� OD�
5pSXEOLTXH�SUqV�OH�WULEXQDO�G
$OJHU�RX�GHV�LQVWDQFHV�LQWHUQDWLRQDOHV�KDELOLWpHV��

&HWWH�RUGRQQDQFH�HVW�VXVFHSWLEOH�GH�FRQWHVWDWLRQ�GHYDQW�OD�PrPH�LQVWDQFH��GDQV�OHV�GHX[�����MRXUV�GH�VD�
QRWLILFDWLRQ��

(OOH�HVW�H[pFXWpH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DOLQpD���GH�O
DUWLFOH����FL�GHVVXV������
BBBBBBBBBBBBBBBBBBB�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����
�
����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S�����



���
�

$UW�������0RGLILp����/HV�DVVXMHWWLV�VRQW�VRXPLV�j�O
REOLJDWLRQ�GH�GpFODUDWLRQ�GH�VRXSoRQ��FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�IL[pHV�SDU�O
DUWLFOH����FL�GHVVRXV������

���
$UW�������0RGLILp����6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�FRGH�GH�SURFpGXUH�SpQDOH��OHV�

DVVXMHWWLV�VRQW� WHQXV�GH�GpFODUHU��j� O
RUJDQH�VSpFLDOLVp�� WRXWH�RSpUDWLRQ� ORUVTX
HOOH�SRUWH�VXU�GHV�FDSLWDX[�
SDUDLVVDQW�SURYHQLU�G
XQH�LQIUDFWLRQ�RX�VHPEOHQW�GHVWLQpV�DX�EODQFKLPHQW�GH�FDSLWDX[�HW�RX�DX�ILQDQFHPHQW�
GX�WHUURULVPH��

�&HWWH� GpFODUDWLRQ� GRLW� rWUH� IDLWH� GqV� TX
LO� \� D� VRXSoRQ�� PrPH� V
LO� D� pWp� LPSRVVLEOH� GH� VXUVHRLU� j�
O¶H[pFXWLRQ�GHV�RSpUDWLRQV�RX�SRVWpULHXUHPHQW�j�OHXU�UpDOLVDWLRQ���

7RXWH�GpFODUDWLRQ�G
LQIRUPDWLRQV�WHQGDQW�j�UHQIRUFHU�OH�VRXSoRQ�RX�j�O
LQILUPHU�GRLW�rWUH�IDLWH�VDQV�GpODL�
j�O
RUJDQH�VSpFLDOLVp��

/D�IRUPH��OH�PRGqOH��OH�FRQWHQX�HW�O
DFFXVp�GH�UpFHSWLRQ�GH�OD�GpFODUDWLRQ�GH�VRXSoRQ�VRQW�GpWHUPLQpV�
SDU�YRLH�UpJOHPHQWDLUH�VXU�SURSRVLWLRQ�GH�O
RUJDQH�VSpFLDOLVp������

�
$UW������ �0RGLILp�� ��/
LQVSHFWLRQ�JpQpUDOH�GHV�ILQDQFHV�� OHV�VHUYLFHV�GHV� LPS{WV�� GHV�GRXDQHV�HW�GHV�

GRPDLQHV�� OH� WUpVRU� SXEOLF� HW� OD� %DQTXH� G
$OJpULH� DGUHVVHQW� LPPpGLDWHPHQW� XQ� UDSSRUW� FRQILGHQWLHO� j�
O
RUJDQH�VSpFLDOLVp�GqV�TX
LOV�GpFRXYUHQW��ORUV�GH�OHXUV�PLVVLRQV�GH�YpULILFDWLRQ�HW�GH�FRQWU{OH��O
H[LVWHQFH�GH�
FDSLWDX[� RX� G
RSpUDWLRQV� SDUDLVVDQW� SURYHQLU� G
XQH� LQIUDFWLRQ� RX� VHPEODQW� GHVWLQpV� DX� EODQFKLPHQW� GH�
FDSLWDX[�HW��RX�DX�ILQDQFHPHQW�GX�WHUURULVPH��

/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�SDU�YRLH�UpJOHPHQWDLUH������
�
��
�

BBBBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S������
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�6RQW�VRXPLV�j�O
REOLJDWLRQ�GH�GpFODUDWLRQ�GH�VRXSoRQ���
�� OHV� EDQTXHV� HW� pWDEOLVVHPHQWV� ILQDQFLHUV�� OHV� VHUYLFHV� ILQDQFLHUV� G
$OJpULH� SRVWH�� OHV� DXWUHV� LQVWLWXWLRQV� ILQDQFLqUHV�

DSSDUHQWpHV��OHV�FRPSDJQLHV�G
DVVXUDQFHV��OHV�EXUHDX[�GH�FKDQJH��OHV�PXWXHOOHV��OHV�SDULV�HW�MHX[�HW�OHV�FDVLQRV���
��WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL��GDQV�OH�FDGUH�GH�VD�SURIHVVLRQ��FRQVHLOOH�HW�RX�UpDOLVH�GHV�RSpUDWLRQV�HQWUDvQDQW�

GHV� GpS{WV�� GHV� pFKDQJHV�� GHV� SODFHPHQWV�� FRQYHUVLRQV� RX� WRXW� DXWUH�PRXYHPHQW� GH� FDSLWDX[�� QRWDPPHQW� OHV� SURIHVVLRQV�
OLEpUDOHV�UpJOHPHQWpHV��HW�SOXV�SDUWLFXOLqUHPHQW�OHV�DYRFDWV��OHV�QRWDLUHV��OHV�FRPPLVVDLUHV�SULVHXUV��OHV�H[SHUWV�FRPSWDEOHV��OHV�
FRPPLVVDLUHV� DX[� FRPSWHV�� OHV� FRXUWLHUV�� OHV� FRPPLVVLRQQDLUHV� HQ� GRXDQHV�� OHV� DJHQWV� GH� FKDQJH�� OHV� LQWHUPpGLDLUHV� HQ�
RSpUDWLRQV�GH� ERXUVH�� OHV� DJHQWV� LPPRELOLHUV�� OHV� HQWUHSULVHV� G
DIIDFWXUDJH� DLQVL� TXH� OHV�PDUFKDQGV� GH� SLHUUHV� HW�PpWDX[�
SUpFLHX[��G¶REMHWV�G
DQWLTXLWp�HW�G¶RHXYUHV�G
$UW��

�
����/H��HU�SDUDJUDSKH�D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S������
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX� FRGH� GH� SURFpGXUH� SpQDOH�� OHV� SHUVRQQHV� SK\VLTXHV� HW� PRUDOHV��
PHQWLRQQpHV�j� O
DUWLFOH����FL�GHVVXV�� VRQW� WHQXHV�GH�GpFODUHU� j� O
RUJDQH�VSpFLDOLVp� WRXWH�RSpUDWLRQ� ORUVTX
HOOH�SRUWH� VXU�GHV�
IRQGV�SDUDLVVDQW�SURYHQLU�G
XQ�FULPH�RX�G
XQ�GpOLW�QRWDPPHQW�OH�FULPH�RUJDQLVp�HW�OH�WUDILF�GH�VWXSpILDQWV�HW�GH�VXEVWDQFHV�
SV\FKRWURSHV�RX�VHPEOHQW�rWUH�GHVWLQpV�DX�ILQDQFHPHQW�GX�WHUURULVPH��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S������
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

��/HV�VHUYLFHV�GHV�LPS{WV�HW�GHV�GRXDQHV�DGUHVVHQW�LPPpGLDWHPHQW�XQ�UDSSRUW�FRQILGHQWLHO�j�O
RUJDQH�VSpFLDOLVp�GqV�TX
LOV�
GpFRXYUHQW��ORUV�GH�OHXUV�PLVVLRQV�GH�YpULILFDWLRQ�HW�GH�FRQWU{OH��O
H[LVWHQFH�GH�IRQGV�RX�G
RSpUDWLRQV�SDUDLVVDQW�SURYHQLU�GH�
FULPHV�RX�GpOLWV�QRWDPPHQW�GH�FULPH�RUJDQLVp�RX�GH�WUDILF�GH�VWXSpILDQWV�RX�GH�VXEVWDQFHV�SV\FKRWURSHV�RX�VHPEOHQW�rWUH�
GHVWLQpV�DX�ILQDQFHPHQW�GX�WHUURULVPH��

/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�SUpFLVpHV�SDU�YRLH�UpJOHPHQWDLUH��



���
�

$UW����������/H�VHFUHW�SURIHVVLRQQHO�RX�OH�VHFUHW�EDQFDLUH�QH�VRQW�SDV�RSSRVDEOHV�j�O
RUJDQH�VSpFLDOLVp��
�
$UW����������$XFXQH�SRXUVXLWH�SRXU�YLRODWLRQ�GH�VHFUHW�EDQFDLUH�RX�SURIHVVLRQQHO�QH�SHXW�rWUH�HQJDJpH�

FRQWUH�OHV�SHUVRQQHV�RX�OHV�GLULJHDQWV�HW�SUpSRVpV�DVVXMHWWLV�j�OD�GpFODUDWLRQ�GH�VRXSoRQ�TXL��GH�ERQQH�IRL��
RQW�WUDQVPLV�OHV�LQIRUPDWLRQV�RX�HIIHFWXp�OHV�GpFODUDWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

�
$UW����������/HV�SHUVRQQHV�SK\VLTXHV�HW�PRUDOHV�DVVXMHWWLHV�j�OD�GpFODUDWLRQ�GH�VRXSoRQ�D\DQW�SURFpGp�

GH�ERQQH�IRL�VRQW�H[HPSWHV�GH�WRXWH�UHVSRQVDELOLWp�DGPLQLVWUDWLYH��FLYLOH�RX�SpQDOH��
&HWWH�H[HPSWLRQ�GH�UHVSRQVDELOLWp�UHVWH�IRQGpH�PrPH�VL�OHV�HQTXrWHV�Q
RQW�GRQQp�OLHX�j�DXFXQH�VXLWH�RX�

VL�OHV�SRXUVXLWHV�RQW�DERXWL�j�GHV�GpFLVLRQV�GH�QRQ�OLHX��GH�UHOD[H�RX�G
DFTXLWWHPHQW��
�

&KDSLWUH�,9�
'H�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

�
$UW�� ���� �0RGLILp�� �� /
RUJDQH� VSpFLDOLVp� SHXW� FRPPXQLTXHU� DX[� RUJDQLVPHV� GHV� DXWUHV� (WDWV� TXL�

H[HUFHQW�GHV�PLVVLRQV�VLPLODLUHV�OHV�LQIRUPDWLRQV�TX
LO�GpWLHQW�VXU�GHV�RSpUDWLRQV�TXL�SDUDLVVHQW�DYRLU�SRXU�
REMHW�OH�EODQFKLPHQW�GH�FDSLWDX[�RX�OH�ILQDQFHPHQW�GX�WHUURULVPH��VRXV�UpVHUYH�GH�UpFLSURFLWp�HW�GH�QH�SDV�
OHV�XWLOLVHU�j�G
DXWUHV�ILQV�TXH�FHOOHV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

,O�SHXW��HQ�RXWUH��REWHQLU�GHV�LQIRUPDWLRQV�GHV�DVVXMHWWLV�HW�GHV�DXWRULWpV�FRPSpWHQWHV�DSUqV�DYRLU�UHoX�
GHV�GHPDQGHV�pPDQDQW�GHV�LQVWLWXWLRQV�GHV�DXWUHV�(WDWV�H[HUoDQW�GHV�PLVVLRQV�VLPLODLUHV������

�
$UW����������/D�FRRSpUDWLRQ�HW�O
pFKDQJH�G
LQIRUPDWLRQV��YLVpV�j�O
DUWLFOH����FL�GHVVXV��V
HIIHFWXHQW�GDQV�OH�

UHVSHFW� GHV� FRQYHQWLRQV� LQWHUQDWLRQDOHV� HW� GHV� GLVSRVLWLRQV� OpJDOHV� LQWHUQHV� DSSOLFDEOHV� HQ� PDWLqUH� GH�
SURWHFWLRQ�GH�OD�YLH�SULYpH�HW�GH�FRPPXQLFDWLRQ�GH�GRQQpHV�SHUVRQQHOOHV�VRXV�UpVHUYH�TXH�OHV�RUJDQLVPHV�
pWUDQJHUV�FRPSpWHQWV�VRLHQW�VRXPLV�DX[�PrPHV�REOLJDWLRQV�GH�VHFUHW�SURIHVVLRQQHO�TXH�O
RUJDQH�VSpFLDOLVp��

�
$UW����������'DQV�OH�FDGUH�GH�OD�OXWWH�FRQWUH�OH�EODQFKLPHQW�G
DUJHQW�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH��OD�

%DQTXH�G
$OJpULH�HW�OD�FRPPLVVLRQ�EDQFDLUH�SHXYHQW�WUDQVPHWWUH�GHV�LQIRUPDWLRQV�DX[�RUJDQLVPHV�FKDUJpV�
GH�OD�VXUYHLOODQFH�GHV�EDQTXHV�HW�pWDEOLVVHPHQWV�ILQDQFLHUV�GDQV�G
DXWUHV�SD\V��VRXV�UpVHUYH�GH�UpFLSURFLWp�
HW�j�FRQGLWLRQ�TXH�FHV�RUJDQLVPHV�VRLHQW�VRXPLV�DX�VHFUHW�SURIHVVLRQQHO�DYHF�OHV�PrPHV�JDUDQWLHV�TX
HQ�
$OJpULH���

�
$UW����������/D�FRPPXQLFDWLRQ�GHV�LQIRUPDWLRQV�QH�SHXW�rWUH�DFFRUGpH�VL�XQH�SURFpGXUH�SpQDOH�D�GpMj�

pWp� HQJDJpH� HQ�$OJpULH� VXU� OD� EDVH� GHV�PrPHV� IDLWV� RX� VL� FHWWH� FRPPXQLFDWLRQ� HVW� GH� QDWXUH� j� SRUWHU�
DWWHLQWH�j� OD�VRXYHUDLQHWp�HW�j� OD�VpFXULWp�QDWLRQDOHV�RX�j� O
RUGUH�SXEOLF�HW�DX[� LQWpUrWV� IRQGDPHQWDX[�GH�
O
$OJpULH��
BBBBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S������
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�� /
RUJDQH� VSpFLDOLVp� SHXW� FRPPXQLTXHU� DX[� RUJDQLVPHV� GHV� DXWUHV� (WDWV� TXL� H[HUFHQW� GHV� PLVVLRQV� VLPLODLUHV� OHV�
LQIRUPDWLRQV�TX
LO�GpWLHQW�VXU�GHV�RSpUDWLRQV�TXL�SDUDLVVHQW�DYRLU�SRXU�REMHW�OH�EODQFKLPHQW�G
DUJHQW�RX�OH�ILQDQFHPHQW�GX�
WHUURULVPH��VRXV�UpVHUYH�GH�UpFLSURFLWp��

�



���
�

$UW�� ���� �� /D� FRRSpUDWLRQ� MXGLFLDLUH� HVW� pWDEOLH� HQWUH� OHV� MXULGLFWLRQV� DOJpULHQQHV� HW� OHV� MXULGLFWLRQV�
pWUDQJqUHV�ORUV�GHV�HQTXrWHV��SRXUVXLWHV�HW�SURFpGXUHV�MXGLFLDLUHV�UHODWLYHV�DX�EODQFKLPHQW�G
DUJHQW�HW�DX�
ILQDQFHPHQW�GX� WHUURULVPH�� VRXV� UpVHUYH�GH� UpFLSURFLWp� HW� GDQV� OH� UHVSHFW� GHV�FRQYHQWLRQV� ELODWpUDOHV� HW�
PXOWLODWpUDOHV�DSSOLFDEOHV�HQ�OD�PDWLqUH��UDWLILpHV�SDU�O
$OJpULH��HW�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�LQWHUQH��

�
$UW�� ���� �0RGLILp�� �� /D� FRRSpUDWLRQ� MXGLFLDLUH� SHXW� SRUWHU� VXU� GHV� GHPDQGHV� G
HQTXrWH�� GHV�

FRPPLVVLRQV�URJDWRLUHV�LQWHUQDWLRQDOHV��O
H[WUDGLWLRQ�GH�SHUVRQQHV�UHFKHUFKpHV�FRQIRUPpPHQW�j�OD�ORL�DLQVL�
TXH�OD�UHFKHUFKH��OH�JHO��OD�VDLVLH�HW�OD�FRQILVFDWLRQ�GHV�FDSLWDX[�EODQFKLV�RX�GHVWLQpV�j�rWUH�EODQFKLV�HW�GH�
OHXUV� SURGXLWV� GH�PrPH� TXH� GHV� FDSLWDX[� XWLOLVpV� RX� GHYDQW� rWUH� XWLOLVpV� j� GHV� ILQV� GH� ILQDQFHPHQW� GX�
WHUURULVPH�� DLQVL� TXH� GHV� LQVWUXPHQWV� GH� WHOOHV� LQIUDFWLRQV� RX� G
DFWLIV� G
XQH� YDOHXU� pTXLYDOHQWH� VDQV�
SUpMXGLFH�GHV�GURLWV�GHV�WLHUV�GH�ERQQH�IRL������

�
&KDSLWUH�9�

'LVSRVLWLRQV�SpQDOHV�

�
$UW�� ���� �0RGLILp�� �� 4XLFRQTXH� HIIHFWXH� RX� DFFHSWH� XQ� SDLHPHQW� HQ� YLRODWLRQ� GHV� GLVSRVLWLRQV� GH�

O
DUWLFOH���FL�GHVVXV�HVW�SXQL�G
XQH�DPHQGH�GH���������'$�j����������'$������

�
$UW�� ���� �0RGLILp�� ��7RXW� DVVXMHWWL� TXL� V
DEVWLHQW�� VFLHPPHQW� HW� HQ� FRQQDLVVDQFH� GH� FDXVH�� G
pWDEOLU�

HW�RX� GH� WUDQVPHWWUH� OD� GpFODUDWLRQ� GH� VRXSoRQ� SUpYXH� SDU� OD� SUpVHQWH� ORL� HVW� SXQL� G
XQH� DPHQGH� GH�
��������� '$� j� ����������� '$� VDQV� SUpMXGLFH� GH� SHLQHV� SOXV� JUDYHV� HW� GH� WRXWH� DXWUH� VDQFWLRQ�
GLVFLSOLQDLUH������
�
�
�
�
BBBBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S������
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�� /D� FRRSpUDWLRQ� MXGLFLDLUH� SHXW� SRUWHU� VXU� OHV� GHPDQGHV� G
HQTXrWH�� OHV� FRPPLVVLRQV� URJDWRLUHV� LQWHUQDWLRQDOHV��
O
H[WUDGLWLRQ�GHV�SHUVRQQHV�UHFKHUFKpHV�FRQIRUPpPHQW�j�OD�ORL�DLQVL�TXH�OD�UHFKHUFKH�HW�OD�VDLVLH�GHV�SURGXLWV�GX�EODQFKLPHQW�
G
DUJHQW�HW�FHX[�GHVWLQpV�DX�ILQDQFHPHQW�GX�WHUURULVPH�DX[�ILQV�GH�OHXU�FRQILVFDWLRQ�VDQV�SUpMXGLFH�GHV�GURLWV�GHV� WLHUV�GH�
ERQQH�IRL��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S������
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

��4XLFRQTXH�HIIHFWXH�RX�DFFHSWH�XQ�SDLHPHQW�HQ�YLRODWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���FL�GHVVXV�HVW�SXQL�G
XQH�DPHQGH�
GH��������'$�j���������'$��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S������
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

��7RXW�DVVXMHWWL�TXL�V
DEVWLHQW��VFLHPPHQW�HW�HQ�FRQQDLVVDQFH�GH�FDXVH��G
pWDEOLU�HW�RX�GH� WUDQVPHWWUH�OD�GpFODUDWLRQ�GH�
VRXSoRQ�SUpYXH�SDU�OD�SUpVHQWH�ORL�HVW�SXQL�G
XQH�DPHQGH�GH���������'$�j�����������'$�VDQV�SUpMXGLFH�GH�SHLQHV�SOXV�JUDYHV�
HW�GH�WRXWH�DXWUH�VDQFWLRQ�GLVFLSOLQDLUH��



���
�

$UW�������0RGLILp����/HV�GLULJHDQWV�HW�OHV�DJHQWV�GHV�LQVWLWXWLRQV�ILQDQFLqUHV�HW�OHV�DVVXMHWWLV�TXL�DXURQW�
VFLHPPHQW� SRUWp� j� OD� FRQQDLVVDQFH� GX� SURSULpWDLUH� GHV� FDSLWDX[� RX� RSpUDWLRQV� D\DQW� IDLW� O
REMHW� GH�
GpFODUDWLRQ�GH�VRXSoRQ�O
H[LVWHQFH�GH�FHWWH�GpFODUDWLRQ�RX�FRPPXQLTXp�GHV�LQIRUPDWLRQV�VXU�OHV�VXLWHV�TXL�
OXL�VRQW�UpVHUYpHV�VRQW�SXQLV�G
XQH�DPHQGH�GH�����������'$�j������������'$�VDQV�SUpMXGLFH�GH�SHLQHV�
SOXV�JUDYHV�HW�GH�WRXWH�DXWUH�VDQFWLRQ�GLVFLSOLQDLUH������

�
$UW�� ���� �0RGLILp�� �� /HV� GLULJHDQWV� HW� OHV� DJHQWV� GHV� LQVWLWXWLRQV� ILQDQFLqUHV� HW� GHV� HQWUHSULVHV� HW�

SURIHVVLRQV�QRQ�ILQDQFLqUHV�TXL�RQW�VFLHPPHQW�HQIUHLQW�GH�PDQLqUH�UpSpWpH�OHV�PHVXUHV�GH�SUpYHQWLRQ�GX�
EODQFKLPHQW�GH�FDSLWDX[�HW�GX�ILQDQFHPHQW�GX�WHUURULVPH�SUpYXHV�SDU�OHV�DUWLFOHV�����������������ELV�����ELV�
������ELV���HW����GH�OD�SUpVHQWH�ORL�VRQW�SXQLV�G
XQH�DPHQGH�GH���������'$�j������������'$��

/HV� SHUVRQQHV� PRUDOHV� SUpYXHV� DX� SUpVHQW� DUWLFOH� VRQW� SXQLHV� G
XQH� DPHQGH� GH� ����������� '$� j�
�����������'$��VDQV�SUpMXGLFH�GH�SHLQHV�SOXV�JUDYHV������

�
&KDSLWUH�9,�

'LVSRVLWLRQV�ILQDOHV�
�
$UW��������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�����j�����GH�OD�ORL�Q��������GX����&KDRXDO������FRUUHVSRQGDQW�

DX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU������VRQW�DEURJpHV��
�
$UW��������/D�SUpVHQWH�ORL�VHUD�SXEOLpH�DX�-RXUQDO�RIILFLHO�GH�OD�5pSXEOLTXH�DOJpULHQQH�GpPRFUDWLTXH�HW�

SRSXODLUH��
�
����������������������������������)DLW�j�$OJHU��OH����'KRX�(O�+LGMD������FRUUHVSRQGDQW�DX���IpYULHU�������
�
�

$EGHOD]L]�%287()/,.$��
�
�
�

�
BBBBBBBBBBBBBBBBBBB�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S������
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

��/HV�GLULJHDQWV�HW� OHV�DJHQWV�GHV�RUJDQLVPHV�ILQDQFLHUV�DLQVL�TXH� OHV�DVVXMHWWLV�j� OD�GpFODUDWLRQ�GH�VRXSoRQ�TXL�DXURQW�
VFLHPPHQW�SRUWp�j� OD�FRQQDLVVDQFH�GX�SURSULpWDLUH�GHV� IRQGV�RX�RSpUDWLRQV�D\DQW� IDLW� O
REMHW�GH�GpFODUDWLRQ� O
H[LVWHQFH�GH�
FHWWH�GpFODUDWLRQ�RX�FRPPXQLTXp�GHV�LQIRUPDWLRQV�VXU�OHV�VXLWHV�TXL�OXL�VRQW�UpVHUYpHV�VRQW�SXQLV�G
XQH�DPHQGH�GH���������
'$�j�����������'$�VDQV�SUpMXGLFH�GH�SHLQHV�SOXV�JUDYHV�HW�GH�WRXWH�DXWUH�VDQFWLRQ�GLVFLSOLQDLUH��

�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q�����S������
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX���IpYULHU������FRPPH�VXLW���

�� /HV� GLULJHDQWV� HW� OHV� SUpSRVpV� GHV� EDQTXHV�� GHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� GHV� DXWUHV� LQVWLWXWLRQV� ILQDQFLqUHV�
DSSDUHQWpHV� TXL� RQW� VFLHPPHQW� HQIUHLQW� GH� PDQLqUH� UpSpWpH� OHV� PHVXUHV� GH� SUpYHQWLRQ� GX� EODQFKLPHQW� G
DUJHQW� HW� GX�
ILQDQFHPHQW�GX�WHUURULVPH�SUpYXHV�SDU�OHV�DUWLFOHV�������������HW����GH�OD�SUpVHQWH�ORL�VRQW�SXQLV�G
XQH�DPHQGH�GH��������'$�j�
����������'$���

/HV� pWDEOLVVHPHQWV� ILQDQFLHUV� YLVpV� GDQV� FHW� DUWLFOH� VRQW� SXQLV� G
XQH� DPHQGH� GH� ���������� '$� j� ���������� '$� VDQV�
SUpMXGLFH�GH�SHLQHV�SOXV�JUDYHV��
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�

''ppFFUUHHWW��HH[[ppFFXXWWLLII��QQ����������������GGXX������''KKRRXX��((OO��++LLGGMMDD������������FFRRUUUUHHVVSSRRQQGGDDQQWW��DDXX������MMDDQQYYLLHHUU������������
IILL[[DDQQWW��OODD��IIRRUUPPHH����OOHH��PPRRGGqqOOHH����OOHH��FFRRQQWWHHQQXX��DDLLQQVVLL��TTXXHH��OO¶¶DDFFFFXXVVpp��GGHH��UUppFFHHSSWWLLRRQQ����

GGHH��OODD��GGppFFOODDUUDDWWLLRRQQ��GGHH��VVRRXXSSooRRQQ����
�
�
�
�
/H�&KHI�GX�*RXYHUQHPHQW��
�
6XU�OH�UDSSRUW�GX�PLQLVWUH�GHV�ILQDQFHV��
�
9X�OD�&RQVWLWXWLRQ��QRWDPPHQW�VHV�DUWLFOHV�������HW������DOLQpD������
�
9X�O¶RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�SpQDO���
�
9X�OD�ORL�Q��������GX����'KRX�(O�+LGMD������FRUUHVSRQGDQW�DX���IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�

HW�j�OD�OXWWH�FRQWUH�OH�EODQFKLPHQW�G¶DUJHQW�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH���
�
9X� OH� GpFUHW� SUpVLGHQWLHO� Q�� ������� GX� ��� 6DIDU� ����� FRUUHVSRQGDQW� DX� ��� DYULO� ����� SRUWDQW��

QRPLQDWLRQ�GX�&KHI�GX�*RXYHUQHPHQW���
�
9X�OH�GpFUHW�SUpVLGHQWLHO�Q���������GX����5DELH�(O�$RXHO������FRUUHVSRQGDQW�DX��HU�PDL������SRUWDQW�

QRPLQDWLRQ�GHV�PHPEUHV�GX�*RXYHUQHPHQW���
�
9X�OH�GpFUHW�H[pFXWLI�Q���������GX����0RKDUUDP������FRUUHVSRQGDQW�DX���DYULO������SRUWDQW�FUpDWLRQ��

RUJDQLVDWLRQ�HW�IRQFWLRQQHPHQW�GH�OD�FHOOXOH�GH�WUDLWHPHQW�GX�UHQVHLJQHPHQW�ILQDQFLHU��&75)����
�
6XU�SURSRVLWLRQ�GX�FRQVHLO�GH�OD�FHOOXOH�GH�WUDLWHPHQW�GX�UHQVHLJQHPHQW�ILQDQFLHU��&75)����
�
��������������
'pFUqWH���
�
$UWLFOH� �HU�� �� � /H� SUpVHQW� GpFUHW� D� SRXU� REMHW� GH� IL[HU� OD� IRUPH�� OH� PRGqOH� HW� OH� FRQWHQX� GH� OD�

GpFODUDWLRQ�GH�VRXSoRQ�DLQVL�TXH� FHX[� UHODWLIV� j� VRQ� DFFXVp�GH� UpFHSWLRQ�� WHO� TXH�SUpYX� SDU� O¶DUWLFOH����
�DOLQpD����GH�OD�ORL�Q��������GX����'KRX�(O�+LGMD������FRUUHVSRQGDQW�DX���IpYULHU�������VXVYLVpH��

�
$UW�� ��� �� � ,O� HVW� FUpp� XQ� PRGqOH� XQLTXH� GH� GpFODUDWLRQ� GH� VRXSoRQ� HW� G¶DFFXVp� GH� UpFHSWLRQ� GH�

GpFODUDWLRQ�GH�VRXSoRQ��
�
$UW��������/D�GpFODUDWLRQ�GH�VRXSoRQ�DLQVL�TXH�O¶DFFXVp�GH�UpFHSWLRQ��YLVpV�j�O¶DUWLFOH���FL�GHVVXV��VRQW�

pWDEOLV�VXU�LPSULPpV�FRQIRUPHV�DX[�PRGqOHV�FRQVHUYpV�SDU�O¶RUJDQH�VSpFLDOLVp��&75)���MRLQWV�HQ�DQQH[HV�,�
HW�,,���



���
�

$UW�������/D�FRQIHFWLRQ�GH�OD�GpFODUDWLRQ�GH�VRXSoRQ�HVW�j�OD�FKDUJH�GHV�DVVXMHWWLV�LQGLTXpV�j�O¶DUWLFOH����
GH�OD�ORL�Q��������GX����'KRX�(O�+LGMD������FRUUHVSRQGDQW�DX���IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�
OD�OXWWH�FRQWUH�OH�EODQFKLPHQW�G¶DUJHQW�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH���

/D� FRQIHFWLRQ� GH� O¶DFFXVp� GH� UpFHSWLRQ� HVW� GX� GRPDLQH� H[FOXVLI� GH� OD� FHOOXOH� GH� WUDLWHPHQW� GX�
UHQVHLJQHPHQW�ILQDQFLHU��&75)���

�
$UW�������/D�GpFODUDWLRQ�GH�VRXSoRQ�GRLW���
�����rWUH�UpGLJpH�OLVLEOHPHQW��VDQV�UDWXUH�QL�VXUFKDUJH��SDU�SURFpGp�GDFW\ORJUDSKLTXH�RX�DXWRPDWLVp���
�����FRPSRUWHU�OHV�pQRQFLDWLRQV�UHODWLYHV���
����������DX�GpFODUDQW��pWDEOLVVHPHQW�EDQFDLUH���DGUHVVH���WpOpSKRQH�HW�ID[���
����������DX[�LQIRUPDWLRQV�VXU�OH�FRPSWH�REMHW�GH�VRXSoRQ��VRQ�WLWXODLUH�HW�VRQ�VLJQDWDLUH��Q��GH�FRPSWH���

GDWH�G¶RXYHUWXUH���DJHQFH���DGUHVVH���
����������j�O¶LGHQWLWp���
���3RXU�OHV�SHUVRQQHV�SK\VLTXHV��LO�\�D�OLHX�G¶LQGLTXHU�OHXU�ILOLDWLRQ�FRPSOqWH��DLQVL�TXH�OHXU�GDWH�HW�OLHX�

GH�QDLVVDQFH��
���3RXU�OHV�SHUVRQQHV�PRUDOHV��LO�\�D�OLHX�G¶LQGLTXHU�OD�UDLVRQ�VRFLDOH��OH�VWDWXW�MXULGLTXH��O¶DFWLYLWp�DLQVL�

TXH�OHXU�LGHQWLILDQW�ILVFDO�RX�OH�QXPpUR�G¶LGHQWLILFDWLRQ�VWDWLVWLTXH��1,6���
�� � 3RXU� OHV� DVVRFLpV�� LQGLTXHU�� HQ� SOXV� GH� OD� ILOLDWLRQ� FRPSOqWH�� OD� GDWH� HW� OH� OLHX� GH� QDLVVDQFH�� OD�

SURIHVVLRQ�SOXV�OH�PRQWDQW�GHV�SDUWV�VRFLDOHV�DLQVL�TXH�O¶DGUHVVH�SHUVRQQHOOH��
���3RXU�OH�JpUDQW��LQGLTXHU�OD�ILOLDWLRQ�FRPSOqWH��OD�GDWH�HW�OH�OLHX�GH�QDLVVDQFH�DLQVL�TXH�OHV�LQIRUPDWLRQV�

VXU�OD�SLqFH�G¶LGHQWLWp�SURGXLWH��QDWXUH�±�Q��ҏ��GDWH�HW�OLHX�G¶pWDEOLVVHPHQW���
����������DX[�GRFXPHQWV�G¶LGHQWLILFDWLRQ�D\DQW�VHUYL�j�O¶RXYHUWXUH�GX�FRPSWH�DLQVL�TXH�WRXW�FRPPHQWDLUH�

RX�REVHUYDWLRQV�SDUWLFXOLqUHV�V¶\�UDSSRUWDQW���
����������DX�W\SH�GH�FOLHQW�KDELWXHO�RX�RFFDVLRQQHO���
����������j�O¶LGHQWLWp�HW�j�OD�TXDOLWp�GHV�VLJQDWDLUHV�KDELOLWpV�SDU�GpOpJDWLRQ�GH�SRXYRLU�VXU�OH�FRPSWH���
�����FRQWHQLU�OHV�LQGLFDWLRQV�UHODWLYHV���
�������� �� DX[� RSpUDWLRQV�� REMHW� GX� VRXSoRQ� �GDWH� RX� SpULRGH� �� W\SH� G¶RSpUDWLRQ� �� PRQWDQW� JOREDO� ±�

QRPEUH�G¶RSpUDWLRQV����
,O�HVW�SUHVFULW�GH�SURFpGHU�j�XQH�GHVFULSWLRQ�SUpFLVH�GHV�RSpUDWLRQV�HW�UDSSRUWV�VXSSRVpV�HQWUH�OHV�SDUWLHV�

FRQFHUQpHV���
�������� �� j� OD� QDWXUH� GHV� IRQGV�� REMHW� GX� VRXSoRQ� �PRQQDLH� QDWLRQDOH� �� YDOHXUV�PRELOLqUHV� ��PpWDX[�

SUpFLHX[���DXWUHV���
�������� �� DX� GpWDLO� GH� O¶RSpUDWLRQ�� REMHW� GX� VRXSoRQ� �� LO� \� D� OLHX� GH� GRQQHU� WRXWHV� OHV� LQIRUPDWLRQV�

UHTXLVHV�HQ�IRQFWLRQ�GH�OD�QDWXUH�GH�O¶RSpUDWLRQ�WUDQVIURQWDOLqUH�RX�GRPHVWLTXH��WUDQVIHUW���UDSDWULHPHQW���
HQFDLVVHPHQW� GH� FKqTXHV� �� RULJLQH� GHV� IRQGV� �� pWDEOLVVHPHQW� EDQFDLUH� RX� ILQDQFLHU� �� DJHQFH� �� SD\V� ��
QXPpUR�GH�FRPSWH���WLWXODLUH�GX�FRPSWH���pWDEOLVVHPHQW�EDQFDLUH�FRUUHVSRQGDQW���QXPpUR�HW�GDWH�GX�FKqTXH����������
��GHVWLQDWLRQ�GHV�IRQGV���YHUVHPHQW�HQ�HVSqFHV���UHPLVH�GH�FKqTXHV���pWDEOLVVHPHQW�EDQFDLUH���DJHQFH���Q��
GH�FRPSWH���WLWXODLUH�GX�FRPSWH�±�pWDEOLVVHPHQW�LQWHUPpGLDLUH�±�Q�ҏ�HW�GDWH�GX�FKqTXH���

�



���
�

������ �� DX[� PRWLIV� GH� VRXSoRQ�� LO� \� D� OLHX� GH� SURFpGHU� j� OD� GHVFULSWLRQ� GHV� PRWLIV� GX� VRXSoRQ� HQ�
V¶DSSX\DQW� VXU� OHV� pOpPHQWV� VXLYDQWV� �� LGHQWLWp� GX� GRQQHXU� G¶RUGUH� RX� GX� PDQGDWDLUH� �� LGHQWLWp� GX�
EpQpILFLDLUH���RULJLQH�GHV�IRQGV���GHVWLQDWLRQ�GHV�IRQGV���DVSHFW�FRPSRUWHPHQWDO�RX�DXWUH���LPSRUWDQFH�GX�
PRQWDQW� GH� O¶RSpUDWLRQ� ±� FDUDFWqUH� LQKDELWXHO� GH� O¶RSpUDWLRQ� �� FRPSOH[LWp� GH� O¶RSpUDWLRQ� �� DEVHQFH� GH�
MXVWLILFDWLRQ�pFRQRPLTXH���GpIDXW�G¶DSSDUHQFH�GH�O¶REMHW�OLFLWH���

��������DX[�DQWpFpGHQWV�GX�RX�GHV�PLV�HQ�FDXVH��UHQVHLJQHPHQWV���
������ �� DX[� DXWUHV� DVVXMHWWLV� �� LO� \� D� OLHX� GH� GRQQHU� WRXWHV� OHV� LQIRUPDWLRQV� FRQFHUQDQW� OD� QDWXUH� GH�

O¶RSpUDWLRQ� �GpS{WV� �� pFKDQJHV� �� SODFHPHQWV� �� FRQYHUVLRQV� ±� DXWUHV�PRXYHPHQWV� GH� FDSLWDX[�� HW� GH� OD�
UHODWLRQ�G¶DIIDLUHV��OLHX�GH�OD�UHODWLRQ�G¶DIIDLUHV��OD�WHQXH�GH�OD�FRPSWDELOLWp��GH�OD�YHQWH��GH�OD�GpFODUDWLRQ�
GH�O¶DIIDLUH��PRGHV�GH�SDLHPHQW�FDVK�RX�DXWUHV�����DLQVL�TXH�VXU�O¶REMHW�HW�OD�QDWXUH�GH�O¶RSpUDWLRQ�HW�GH�IDLUH�
UHVVRUWLU��GH�IDoRQ�SUpFLVH��OHV�PRWLIV�GX�VRXSoRQ���

��������DX[�FRQFOXVLRQV�HW�DYLV���
���VHORQ�OH�FDV��j�O¶LGHQWLWp��OD�TXDOLWp�HW�OD�VLJQDWXUH�GX�FRUUHVSRQGDQW�GH�O¶pWDEOLVVHPHQW�DXSUqV�GH�OD�

&75)���
���GDWH�G¶pPLVVLRQ�GH�OD�GpFODUDWLRQ�GH�VRXSoRQ���
�
$UW�� ��� �� /D� GpFODUDWLRQ� GH� VRXSoRQ� GRLW� rWUH� DFFRPSDJQpH� GH� WRXW� GRFXPHQW� SUREDQW� UHODWLI� j�

O¶RSpUDWLRQ�FRQVLGpUpH��
'H�PrPH�� O¶RUJDQH�VSpFLDOLVp��&75)��SHXW��j�WRXW�PRPHQW��VH�IDLUH�FRPPXQLTXHU�WRXWH� LQIRUPDWLRQ�

XWLOH�RX�WRXW�GRFXPHQW�OLpV�DX�VRXSoRQ�HW�SRXYDQW�IDLUH�DYDQFHU�O¶HQTXrWH��
�
$UW�������/D�GpFODUDWLRQ�GH�VRXSoRQ�GRLW�rWUH�VLJQpH��VHORQ�OH�FDV��SDU�OH�UHSUpVHQWDQW�GH�O¶pWDEOLVVHPHQW�

EDQFDLUH�RX�ILQDQFLHU�DXSUqV�GH�OD�&75)��RX�SDU�XQ�GHV�DVVXMHWWLV�YLVpV�j�O¶DUWLFOH�����DOLQpD����GH�OD�ORL����
Q��������GX���IpYULHU�������VXVYLVpH��

/D�VLJQDWXUH�GRLW�rWUH�PDQXVFULWH�VDQV�SRVVLELOLWp�G¶XWLOLVDWLRQ�GH�SURFpGp�GH�GXSOLFDWLRQ�RX�GH�SDUDSKH��
�
$UW�������/H�SUpVHQW�GpFUHW�VHUD�SXEOLp�DX�-RXUQDO�RIILFLHO�GH�OD�5pSXEOLTXH�DOJpULHQQH�GpPRFUDWLTXH�HW�

SRSXODLUH��
�
�
�������������)DLW�j�$OJHU��OH���'KRX�(O�+LGMD������FRUUHVSRQGDQW�DX���MDQYLHU�������
�
�

����������������������������������������������������������������������������������������������$KPHG�28<$+,$��
�
�
�
�
�
�
�
�
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5pJOHPHQW�Q��������GX����0RKDUUDP������FRUUHVSRQGDQW�DX����QRYHPEUH������
UHODWLI�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OH�EODQFKLPHQW�

G
DUJHQW�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH��
�
/H�*RXYHUQHXU�GH�OD�%DQTXH�G¶$OJpULH��
�
9X�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GH�FRPPHUFH���
�
9X� O¶RUGRQQDQFH� Q�� ������ GX� ��� -RXPDGD� (WKDQLD� ����� FRUUHVSRQGDQW� DX� ��� DR�W� ������ PRGLILpH� HW�

FRPSOpWpH��UHODWLYH�j�OD�PRQQDLH�HW�DX�FUpGLW���
�
9X� OD� ORL�Q��������GX����'KRX�(O�+LGMD������FRUUHVSRQGDQW�DX��� IpYULHU� ������PRGLILpH�HW� FRPSOpWpH��

UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OH�EODQFKLPHQW�G¶DUJHQW�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH���
�
9X� OD� ORL� Q�� ������ GX� ��� 0RKDUUDP� ����� FRUUHVSRQGDQW� DX� ��� IpYULHU� ������ PRGLILpH� HW� FRPSOpWpH��

UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ���
�
9X�OH�GpFUHW�H[pFXWLI�Q���������GX����0RKDUUDP������FRUUHVSRQGDQW�DX���DYULO�������PRGLILp�HW�FRPSOpWp��

SURUWDQW� FUpDWLRQ�� RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� OD� FHOOXOH� GH� WUDLWHPHQW� GX� UHQVHLJQHPHQW� ILQDQFLHU�
�&75)����

�
9X�OH�GpFUHW�H[pFXWLI�Q���������GX�$RXHO�&KDkEDQH������FRUUHVSRQGDQW�DX����MXLOOHW������IL[DQW�OH�VHXLO�

DSSOLFDEOH�DX[�RSpUDWLRQV�GH�SDLHPHQW�GHYDQW�rWUH�HIIHFWXpHV�SDU�OHV�PR\HQV�GH�SDLHPHQW�j�WUDYHUV�OHV�FLUFXLWV�
EDQFDLUHV�HW�ILQDQFLHUV���

�
9X�OH�GpFUHW�SUpVLGHQWLHO�GX����5DELH�(O�$RXHO������FRUUHVSRQGDQW�DX���MXLQ������SRUWDQW�QRPLQDWLRQ�GX�

*RXYHUQHXU�HW�GHV�YLFH�JRXYHUQHXUV�GH�OD�%DQTXH�G¶$OJpULH���
�
9X�OH�GpFUHW�SUpVLGHQWLHO�GX����5DELH�(O�$RXHO������FRUUHVSRQGDQW�DX���MXLQ������SRUWDQW�QRPLQDWLRQ�GHV�

PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�%DQTXH�G¶$OJpULH���
�
9X� OH� UqJOHPHQW�Q�� ������ GX� ���'KRX�(O�.DDGD������ FRUUHVSRQGDQW� DX� ��� GpFHPEUH� ����� UHODWLI� j� OD�

SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OH�EODQFKLPHQW�G¶DUJHQW�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH���
�
9X�OH�UqJOHPHQW�Q��������GX���0RKDUUDP������FRUUHVSRQGDQW�DX����QRYHPEUH������UHODWLI�DX�FRQWU{OH�

LQWHUQH�GHV�EDQTXHV�HW�pWDEOLVVHPHQWV�ILQDQFLHUV����
�
9X�OHV�GpOLEpUDWLRQV�GX�&RQVHLO�GH�OD�PRQQDLH�HW�GX�FUpGLW�HQ�GDWH�GHV����HW����QRYHPEUH��������
�
3URPXOJXH�OH�UqJOHPHQW�GRQW�OD�WHQHXU�VXLW���
�
$UWLFOH��HU����/HV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�SRVWH�GRLYHQW��

HQ� DSSOLFDWLRQ� GH� OD� ORL� Q�������� GX� ���'KRX�(O�+LGMD������ FRUUHVSRQGDQW� DX��� IpYULHU� ������PRGLILpH� HW�
FRPSOpWpH��UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OH�EODQFKLPHQW�G¶DUJHQW�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH��
WHOV� TXH� GpILQLV� GDQV� VHV� DUWLFOHV� �� HW� ��� IDLUH� SUHXYH� GH� YLJLODQFH�� ,OV� GRLYHQW�� j� FHW� HIIHW�� GLVSRVHU� G¶XQ�
SURJUDPPH�pFULW�GH�SUpYHQWLRQ��GH�GpWHFWLRQ�HW�GH�OXWWH�FRQWUH�OH�EODQFKLPHQW�GH�FDSLWDX[�HW�OH�ILQDQFHPHQW�GX�
WHUURULVPH��&H�SURJUDPPH�GRLW�FRPSUHQGUH��QRWDPPHQW���

��GHV�SURFpGXUHV���
��GHV�FRQWU{OHV���
��XQH�PpWKRGRORJLH�GH�GLOLJHQFH�HQ�FH�TXL�FRQFHUQH�OD�FRQQDLVVDQFH�GH�OD�FOLHQWqOH���
��GHV�IRUPDWLRQV�DSSURSULpHV�j�O¶DWWHQWLRQ�GH�OHXU�SHUVRQQHO���
�� XQ� GLVSRVLWLI� GH� UHODWLRQV� �FRUUHVSRQGDQWV� HW� GpFODUDWLRQV�GH� VRXSoRQ�� DYHF� OD� FHOOXOH�GH� WUDLWHPHQW�GX�

UHQVHLJQHPHQW�ILQDQFLHU��&75)����



���
�

7,75(�,�
&211$,66$1&(�'(�/$�&/,(17(/(�(7�'(6�23(5$7,216�

�
$UW�������/HV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�SRVWH�GRLYHQW��GDQV�

OH�EXW�G¶pYLWHU�GH�V¶H[SRVHU�j�GHV�ULVTXHV�OLpV�j�OHXU�FOLHQWqOH�HW�j�OHXUV�FRQWUHSDUWLHV��YHLOOHU�j�O¶H[LVWHQFH�GH�
QRUPHV�LQWHUQHV�³FRQQDLVVDQFH�GH�OD�FOLHQWHOH´�HW�j�OHXU�DGpTXDWLRQ�HQ�SHUPDQHQFH��

/HV�PHVXUHV�GH�SURWHFWLRQ�OLpHV�j�OD�FRQQDLVVDQFH�GH�OD�FOLHQWqOH�GpSDVVHQW�OH�FDGUH�G¶XQH�VLPSOH�RSpUDWLRQ�
G¶RXYHUWXUH�HW�GH�WHQXH�GH�FRPSWH��(OOHV�H[LJHQW��GH�OD�SDUW�GHV�EDQTXHV��GHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�GHV�
VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH�� XQ� GHYRLU� GH� GLOLJHQFH� ULJRXUHX[� j� O¶pJDUG� GHV� FRPSWHV� HW� RSpUDWLRQV�
SRXYDQW�rWUH�j�ULVTXHV�HW�XQH�VXUYHLOODQFH�YLJLODQWH�GHV�DFWLYLWpV�HW�RSpUDWLRQV�SRXYDQW�rWUH�VXVSHFWHV��

�
$UW�������/HV�QRUPHV�³FRQQDLVVDQFH�GH�OD�FOLHQWHOH´�GRLYHQW�SUHQGUH�HQ�FRPSWH�OHV�pOpPHQWV�HVVHQWLHOV�GH�

OD�JHVWLRQ�GHV�ULVTXHV�HW�GHV�SURFpGXUHV�GH�FRQWU{OH��QRWDPPHQW���
���XQH�SROLWLTXH�G¶DFFHSWDWLRQ�GHV�QRXYHDX[�FOLHQWV���
���XQH�LGHQWLILFDWLRQ�GH�OD�FOLHQWqOH�HW�XQ�VXLYL�GHV�PRXYHPHQWV�HW�RSpUDWLRQV���
���XQH�VXUYHLOODQFH�FRQWLQXH�GHV�FOLHQWV�HW�FRPSWHV�j�ULVTXHV��
/HV� EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� GRLYHQW� FRQQDvWUH�

O¶LGHQWLWp� HW� O¶DGUHVVH� GH� OHXUV� FOLHQWV� HW� VXUYHLOOHU� OHV� PRXYHPHQWV� GH� FRPSWHV� SRXU� GpFHOHU� OHV� W\SHV�
G¶RSpUDWLRQV�HW� OHV� WUDQVDFWLRQV�DW\SLTXHV�HW�RX� LQKDELWXHOOHV� HW� OHXU� MXVWLILFDWLRQ�pFRQRPLTXH�SRXU�XQ�FOLHQW�
SUpFLV�RX�XQH�FDWpJRULH�GH�FRPSWHV���

�
$UW�� ��� �� /D� SURFpGXUH� G¶LGHQWLILFDWLRQ� GH� OD� FOLHQWqOH� LQWHUYLHQW� j� O¶RFFDVLRQ� GH� O¶pWDEOLVVHPHQW� GH� OD�

UHODWLRQ� G¶DIIDLUHV� HW� GRLW� SHUPHWWUH� GH� V¶DVVXUHU� GH� O¶REMHW� HW� GH� OD� QDWXUH� GH� O¶DFWLYLWp�� GH� O¶LGHQWLWp� HW� GH�
O¶DGUHVVH� GX� FOLHQW� HW�RX� EpQpILFLDLUH�V�� HIIHFWLI�V��� WHO� TXH� GpILQL� SDU� OD� ORL� Q�� ������ GX� �� IpYULHU� ������
PRGLILpH�HW�FRPSOpWpH��VXVYLVpH��

$X[�ILQV�GX�SUpVHQW�UqJOHPHQW��RQ�GpVLJQH�QRWDPPHQW�SDU�OH�WHUPH�³FOLHQW´���
��WRXWH�SHUVRQQH�RX�HQWLWp�WLWXODLUH�G¶XQ�FRPSWH�DXSUqV�GH�OD�EDQTXH�RX�GHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�

SRVWH��RX�DX�QRP�GH�ODTXHOOH�XQ�FRPSWH�HVW�RXYHUW��SURSULpWDLUH�HIIHFWLI�GX�FRPSWH����
��WRXW�EpQpILFLDLUH�HIIHFWLI�G¶XQ�FRPSWH���
��OHV�EpQpILFLDLUHV�GH�WUDQVDFWLRQV�HIIHFWXpHV�SDU�XQ�RX�GHV�LQWHUPpGLDLUHV�SURIHVVLRQQHOV���
��OHV�FOLHQWV�RFFDVLRQQHOV���
��OHV�PDQGDWDLUHV�HW�OHV�DJHQWV�DJLVVDQW�SRXU�OH�FRPSWH�G¶DXWUXL���
��WRXWH�SHUVRQQH�RX�HQWLWp�DVVRFLpH�j�XQH�WUDQVDFWLRQ�ILQDQFLqUH�HIIHFWXpH�SDU�O¶LQWHUPpGLDLUH�G¶XQH�EDQTXH��

G¶XQ�pWDEOLVVHPHQW�ILQDQFLHU�RX�OHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�SRVWH��
�
$UW�������/D�YpULILFDWLRQ�GH�O¶LGHQWLWp�G¶XQH�SHUVRQQH�SK\VLTXH�VH�IDLW�SDU�OD�SUpVHQWDWLRQ�G¶XQ�GRFXPHQW�

RIILFLHO� RULJLQDO� HQ� FRXUV� GH� YDOLGLWp� HW� FRPSRUWDQW� XQH� SKRWRJUDSKLH�� ,O� HVW� LPSRUWDQW� GH� UHFXHLOOLU� OHV�
LQIRUPDWLRQV�VXU�OD�ILOLDWLRQ�GH�O¶LQWpUHVVp��

/D�YpULILFDWLRQ�GH�O¶LGHQWLWp�G¶XQH�SHUVRQQH�PRUDOH��\�FRPSULV�WRXW�W\SH�G¶DVVRFLDWLRQ�j�EXW�QRQ�OXFUDWLI��HW�
DXWUHV� RUJDQLVDWLRQV� HVW� HIIHFWXpH� SDU� OD� SUpVHQWDWLRQ� G¶XQ� RULJLQDO� GH� VHV� VWDWXWV� HW� GH� WRXW� GRFXPHQW�
pWDEOLVVDQW�TX¶HOOH� HVW� OpJDOHPHQW� HQUHJLVWUpH�RX� DJUppH� HW� TX¶HOOH� D� XQH� H[LVWHQFH� HW� XQH� DGUHVVH� UpHOOHV� DX�
PRPHQW�GH�O¶LGHQWLILFDWLRQ��

/D�YpULILFDWLRQ�GH�O¶DGUHVVH�VH�IDLW�SDU�OD�SUpVHQWDWLRQ�G¶XQ�GRFXPHQW�RIILFLHO�HQ�pWDEOLVVDQW�OD�SUHXYH��
/HV� PDQGDWDLUHV� HW� OHV� DJHQWV� DJLVVDQW� SRXU� OH� FRPSWH� G¶DXWUXL� GRLYHQW� SUpVHQWHU�� RXWUH� OHV� GRFXPHQWV�

SUpYXV� FL�GHVVXV�� OHV� SRXYRLUV� DLQVL� TXH� OHV� GRFXPHQWV� SURXYDQW� O¶LGHQWLWp� HW� O¶DGUHVVH� GHV� SURSULpWDLUHV�
HIIHFWLIV�GHV�IRQGV���

8QH�FRSLH�GHV�pOpPHQWV�GH�SUHXYH�G¶LGHQWLWp��GX�PDQGDW�HW�G¶DGUHVVH�HVW�FRQVHUYpH��
/HV� EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV�G¶$OJpULH�SRVWH�GRLYHQW� SULYLOpJLHU��

GDQV�OH�FDGUH�GH�OD�UHODWLRQ�DYHF�OHXU�FOLHQWqOH��GHV�FRQWDFWV�SpULRGLTXHV��
6L�DSUqV�O¶RXYHUWXUH�G¶XQ�FRPSWH�DSSDUDLVVHQW�GHV�SUREOqPHV�GH�YpULILFDWLRQ�HW�GH�PLVH�j�MRXU�GHV�pOpPHQWV�

G¶LQIRUPDWLRQV�YLVpV�FL�GHVVXV��OHV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�
SRVWH�GRLYHQW�FO{WXUHU�OH�FRPSWH��HQ�LQIRUPHU�OH�WLWXODLUH��OD�FHOOXOH�GH�WUDLWHPHQW�GX�UHQVHLJQHPHQW��ILQDQFLHU�
HW�OD�FRPPLVVLRQ�EDQFDLUH��HW�UHVWLWXHU�OH�VROGH�VDXI�VWLSXODWLRQ�FRQWUDLUH�G¶XQH�DXWRULWp�FRPSpWHQWH��

/D�FRQYHQWLRQ�G¶RXYHUWXUH�GH�FRPSWH�GRLW�VWLSXOHU�FHWWH�FRQGLWLRQQDOLWp��



���
�

(Q� DXFXQ� FDV�� OHV� EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� QH�
SHXYHQW�RXYULU�GHV�FRPSWHV�DQRQ\PHV�RX�QXPpURWpV��

�
$UW�� ��� �� 3RXU� V¶DVVXUHU� TXH� OHV� GRQQpHV� TX¶LOV� GpWLHQQHQW� VXU� OD� FOLHQWqOH� VRQW� j� MRXU�� OHV� EDQTXHV�� OHV�

pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�SRVWH�GRLYHQW�OHV�DFWXDOLVHU�DQQXHOOHPHQW��HW��DX�
PRLQV�� j� O¶RFFDVLRQ� G¶XQH� WUDQVDFWLRQ� LPSRUWDQWH�� G¶XQH� PRGLILFDWLRQ� VXEVWDQWLHOOH� GHV� QRUPHV� GH�
GRFXPHQWDWLRQ�VXU�OD�FOLHQWqOH�RX�G¶XQ�FKDQJHPHQW�LPSRUWDQW�GDQV�OH�PRGH�GH�JHVWLRQ�GX�FRPSWH��

7RXWHIRLV��VL�XQH�EDQTXH��XQ�pWDEOLVVHPHQW�ILQDQFLHU�RX�OHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�SRVWH�UpDOLVHQW�j�
XQ�PRPHQW�GRQQp��TXH�OHV�LQIRUPDWLRQV�GRQW�LOV�GLVSRVHQW�VXU�XQ�FOLHQW�VRQW�LQVXIILVDQWHV��LOV�GRLYHQW�SUHQGUH�
OHV�PHVXUHV�QpFHVVDLUHV�SRXU�REWHQLU�GDQV�OHV�PHLOOHXUV�GpODLV�WRXV�OHV�UHQVHLJQHPHQWV�XWLOHV��

�
3(56211(6�32/,7,48(0(17�(;326((6�

�
$UW�������/HV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�SRVWH�GRLYHQW��j�OD�

GLVFUpWLRQ�GH� OHXU� GLUHFWLRQ� JpQpUDOH�� REWHQLU�� DYDQW� O¶HQWUpH� HQ� UHODWLRQ� DYHF� WRXW� QRXYHDX� FOLHQW�� SHUVRQQH�
SROLWLTXHPHQW�H[SRVpH�WHOOH�TXH�GpILQLH�SDU�OD�ORL�Q��������GX���IpYULHU�������PRGLILpH�HW�FRPSOpWpH��VXVYLVpH��
VXIILVDPPHQW�GH� UHQVHLJQHPHQWV� VXU� O¶RULJLQH�GHV� FDSLWDX[� HW� SUHQGUH� OHV�GLVSRVLWLRQV� SHUPHWWDQW� G¶DVVXUHU�
XQH�VXUYHLOODQFH�UHQIRUFpH�HW�SHUPDQHQWH�GH�OD�UHODWLRQ�G¶DIIDLUHV��
�

7,75(�,O�
&216(59$7,21�'(6�'2&80(176�

�
$UW�� ��� �� /HV� EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� GRLYHQW�

FRQVHUYHU�HW�WHQLU�j�OD�GLVSRVLWLRQ�GHV�DXWRULWpV�FRPSpWHQWHV����
��OHV�GRFXPHQWV�UHODWLIV�j�O¶LGHQWLWp�HW�j�O¶DGUHVVH�GHV�FOLHQWV��GXUDQW�XQH�SpULRGH�GH�FLQT�����DQV�DX�PRLQV��

DSUqV�OD�FO{WXUH�GHV�FRPSWHV�HW�RX�OD�FHVVDWLRQ�GH�OD�UHODWLRQ�G¶DIIDLUHV���
�� WRXV� GRFXPHQWV� UHODWLIV� DX[� RSpUDWLRQV� HIIHFWXpHV�� \� FRPSULV� OHV� UDSSRUWV� FRQILGHQWLHOV�� GXUDQW� XQH�

SpULRGH�GH�FLQT�����DQV�DX�PRLQV��DSUqV�O¶H[pFXWLRQ�GH�O¶RSpUDWLRQ���
/HV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�SRVWH�VRQW�WHQXV�G¶pODERUHU�

GHV�SURFpGXUHV��j�O¶DWWHQWLRQ�GH�OHXUV�VWUXFWXUHV�RSpUDWLRQQHOOHV��SUpFLVDQW�TXHOOHV�VRQW�OHV�GRQQpHV�j�FRQVHUYHU�
VXU�O¶LGHQWLILFDWLRQ�GH�OD�FOLHQWqOH��VXU�OHV�WUDQVDFWLRQV�LQGLYLGXHOOHV�HW�VXU�OD�GXUpH�OpJDOH�HW�UpJOHPHQWDLUH�GH�
FRQVHUYDWLRQ��
�

7,75(�,,,�
%$148(6�&255(6321'$17(6�

�
$UW����� ��/HV�EDQTXHV�� OHV�pWDEOLVVHPHQWV� ILQDQFLHUV�HW�� OH� FDV�pFKpDQW�� OHV� VHUYLFHV� ILQDQFLHUV�G¶$OJpULH�

SRVWH�GRLYHQW�UpXQLU�VXIILVDPPHQW�G¶LQIRUPDWLRQV�VXU�OHXUV�FRUUHVSRQGDQWV�EDQFDLUHV��SHUPHWWDQW�GH�FRQQDvWUH�
OD�QDWXUH�GH�OHXU�DFWLYLWp�HW�OHXU�UpSXWDWLRQ��/HV�UHODWLRQV�GH�FRUUHVSRQGDQW�DYHF�GHV�pWDEOLVVHPHQWV�EDQFDLUHV�
pWUDQJHUV�GRLYHQW�rWUH�pWDEOLHV�j�OD�GLVFUpWLRQ�GH�OD�GLUHFWLRQ�JpQpUDOH�HW�j�OD�FRQGLWLRQ���

��TXH�OD�UHGGLWLRQ�GH�OHXUV�FRPSWHV�VRLW�FHUWLILpH���
��TX¶LOV�VRLHQW�VRXPLV�j�XQ�FRQWU{OH�SDU�OHXUV�DXWRULWpV�FRPSpWHQWHV���
��TX¶LOV�FROODERUHQW��GDQV�OH�FDGUH�G¶XQ�GLVSRVLWLI�QDWLRQDO�GH�OXWWH�FRQWUH�OH�EODQFKLPHQW�GH�FDSLWDX[�HW�GX�

ILQDQFHPHQW�GX�WHUURULVPH���
��TX¶LOV�DSSOLTXHQW�GHV�PHVXUHV�GH�YLJLODQFH�DX[�FOLHQWV�XWLOLVDQW�GHV�FRPSWHV�GH�SDVVDJH���
��TX¶LOV�Q¶HQWUHWLHQQHQW�SDV�GH�UHODWLRQV�G¶DIIDLUHV�DYHF�GHV�EDQTXHV�ILFWLYHV��
/HV�FRQYHQWLRQV�GH�FRPSWHV�FRUUHVSRQGDQWV�GRLYHQW�rWUH�DFWXDOLVpHV�SRXU�LQWpJUHU�OHV�REOLJDWLRQV�SUpYXHV�

FL�GHVVXV��
�
�
�
�
�
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7,75(�,9�
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�
$UW��������/HV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�SRVWH�VRQW�WHQXV�

GH� GLVSRVHU� GH� V\VWqPHV� GH� VXUYHLOODQFH� GHV� WUDQVDFWLRQV� SHUPHWWDQW�� SRXU� WRXV� OHV� FRPSWHV�� GH� GpFHOHU� OHV�
DFWLYLWpV�D\DQW�XQ�FDUDFWqUH�LQKDELWXHO�RX�VXVSHFW��

/HV� W\SHV� G¶RSpUDWLRQV� TXL� GRLYHQW� IDLUH� O¶REMHW� G¶XQH� DWWHQWLRQ� SDUWLFXOLqUH� FRXYUHQW� QRWDPPHQW�� OHV�
RSpUDWLRQV���

��TXL�QH�VHPEOHQW�DYRLU�DXFXQH�MXVWLILFDWLRQ�pFRQRPLTXH�RX�FRPPHUFLDOH�SHUFHSWLEOH���
��TXL�SUpVHQWHQW�GHV�PRXYHPHQWV�GH�FDSLWDX[�GpPHVXUpV�SDU�UDSSRUW�DX�VROGH�GX�FRPSWH���
�� TXL� SRUWHQW� VXU�GHV�PRQWDQWV�� QRWDPPHQW� HQ� OLTXLGH�� VDQV� UHODWLRQ� DYHF� OHV� WUDQVDFWLRQV� KDELWXHOOHV�RX�

FRQFHYDEOHV�GX�FOLHQW���
��TXL�VRQW�G¶XQH�FRPSOH[LWp�LQKDELWXHOOH�RX�LQMXVWLILpH���
��TXL�QH�SDUDLVVHQW�SDV�DYRLU�G¶REMHW�OLFLWH���
��TXL�GpSDVVHQW��OH�FDV�pFKpDQW��OH�VHXLO�IL[p�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��
3RXU� FHV�RSpUDWLRQV�� OHV�EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV�G¶$OJpULH�SRVWH�

VRQW�WHQXV�GH�VH�UHQVHLJQHU�VXU�O¶RULJLQH�HW� OD�GHVWLQDWLRQ�GHV�FDSLWDX[�DLQVL�TXH�VXU�O¶REMHW�GH�O¶RSpUDWLRQ�HW�
O¶LGHQWLWp�GHV�LQWHUYHQDQWV��

8Q�UDSSRUW�FRQILGHQWLHO�GRLW�rWUH�pWDEOL�HW�FRQVHUYp�VDQV�SUpMXGLFH�GHV�DUWLFOHV����j����GH�OD�ORL�Q��������GX�
��IpYULHU�������PRGLILpH�HW�FRPSOpWpH��VXVYLVpH��

�
$UW�� ���� �� /HV� EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� GRLYHQW�

SUHQGUH�OHV�PHVXUHV�DSSURSULpHV�j�O¶HIIHW�GH�VH�SUpPXQLU�FRQWUH�OH�ULVTXH�G¶XVDJH�j�GHV�ILQV�GH�EODQFKLPHQW�GH�
FDSLWDX[�RX�GH�ILQDQFHPHQW�GX�WHUURULVPH�GHV�WHFKQRORJLHV�QRXYHOOHV�RX�HQ�GpYHORSSHPHQW��HQ�OLHQ�DYHF�GHV�
SURGXLWV��SUDWLTXHV�FRPPHUFLDOHV�RX�PpFDQLVPHV�GH�GLVWULEXWLRQ��
�

7,75(�9�
'(&/$5$7,21�'(�6283d21�

�
$UW��������/HV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�SRVWH�VRQW�VRXPLV�

j� O¶REOLJDWLRQ� OpJDOH� GH� GpFODUDWLRQ� GH� VRXSoRQ� GDQV� OHV� IRUPHV� UpJOHPHQWDLUHV� HW� HQ� UHTXpULU� DFFXVp� GH�
UpFHSWLRQ���

/HV� EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� GRLYHQW� VXUVHRLU� j�
O¶H[pFXWLRQ� GH� WRXWH� RSpUDWLRQ� ORUVTX¶HOOH� SRUWH� VXU� GHV� FDSLWDX[� SDUDLVVDQW� SURYHQLU� G¶XQH� LQIUDFWLRQ� RX�
VHPEOHQW�GHVWLQpV�DX�EODQFKLPHQW�GH�FDSLWDX[�HW�RX�DX�ILQDQFHPHQW�GX�WHUURULVPH�HW�OD�GpFODUHU�j�OD�FHOOXOH�GX�
WUDLWHPHQW�GX�UHQVHLJQHPHQW�ILQDQFLHU��&75)���

/HV� GpFODUDWLRQV� GH� VRXSoRQ� GRLYHQW� rWUH� IDLWHV� GqV� TX¶LO� \� D� VRXSoRQ�� PrPH� V¶LO� D� pWp� LPSRVVLEOH� GH�
VXUVHRLU�j�O¶H[pFXWLRQ�GHV�RSpUDWLRQV�RX�SRVWpULHXUHPHQW�j�OHXU�UpDOLVDWLRQ��

7RXW�pOpPHQW�WHQGDQW�j�UHQIRUFHU�OH�VRXSoRQ�RX�j�O¶LQILUPHU�GRLW�rWUH�FRPPXQLTXp�VDQV�GpODL�j�OD���FHOOXOH�
GH�WUDLWHPHQW�ILQDQFLHU��&75)���

/D�GpFODUDWLRQ�GH�VRXSoRQ�GRLW�rWUH�IDLWH�FRQIRUPpPHQW�DX�PRGqOH�UpJOHPHQWDLUH��
/HV� EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� VRQW� WHQXV� DX� VWULFW�

UHVSHFW�GHV�PHVXUHV�FRQVHUYDWRLUHV�pGLFWpHV�SDU�O¶DUWLFOH����GH�OD�ORL�Q��������GX���IpYULHU�������PRGLILpH�HW�
FRPSOpWpH�� UHODWLYH� j� OD� SUpYHQWLRQ� HW� OD� OXWWH� FRQWUH� OH� EODQFKLPHQW� GH� FDSLWDX[� HW� OH� ILQDQFHPHQW� GX�
WHUURULVPH���

,OV�GRLYHQW�YHLOOHU�j�VRQ�DSSOLFDWLRQ��
�
$UW�� ���� �� /HV�SURFpGXUHV�GH�GpFODUDWLRQ�GHV�RSpUDWLRQV� VXVSHFWHV� GRLYHQW� rWUH� FODLUHPHQW�SUpFLVpHV�SDU�

pFULW� SDU� FKDTXH� EDQTXH�� pWDEOLVVHPHQW� ILQDQFLHU� HW� OHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� HW� SRUWpHV� j� OD�
FRQQDLVVDQFH� GH� OHXU� SHUVRQQHO�� &HV� SURFpGXUHV� LQWHUQHV� GRLYHQW�� HQ� RXWUH�� GpWHUPLQHU� OHV� FRQGLWLRQV� GH�
GpFODUDWLRQ�GH�VRXSoRQ�j�OD�FHOOXOH�GH�WUDLWHPHQW�GX�UHQVHLJQHPHQW�ILQDQFLHU��

�



���
�

$UW�� ���� �� /D� GpFODUDWLRQ� GH� VRXSoRQ� HVW� j� GHVWLQDWLRQ� H[FOXVLYH� GH� OD� FHOOXOH� GH� WUDLWHPHQW� GX�
UHQVHLJQHPHQW�ILQDQFLHU��/D�GpFODUDWLRQ�GH�VRXSoRQ�HW�OHV�VXLWHV�TXL�OXL�VRQW�UpVHUYpHV�HQWUHQW�GDQV�OH�FDGUH�GX�
VHFUHW�SURIHVVLRQQHO�HW�QH�SHXYHQW�rWUH�SRUWpHV�j�OD�FRQQDLVVDQFH�GX�FOLHQW�RX�GX�EpQpILFLDLUH�GHV�RSpUDWLRQV��

�
$UW�� ���� �� (Q� DSSOLFDWLRQ� GH� OD� ORL�� OH� VHFUHW� EDQFDLUH� Q¶HVW� SDV� RSSRVDEOH� j� OD� FHOOXOH�GH� WUDLWHPHQW�GX�

UHQVHLJQHPHQW�ILQDQFLHU��
�
$UW��������/D�ORL�SURWqJH�OHV�GpFODUDQWV�D\DQW�SURFpGp��GH�ERQQH�IRL��GH�WRXWH�SRXUVXLWH�HW�GH�UHVSRQVDELOLWp�

DGPLQLVWUDWLYH��FLYLOH�HW�SpQDOH��&HWWH�GLVSRVLWLRQ�GRLW�rWUH�SRUWpH�j�OD�FRQQDLVVDQFH�GX�SHUVRQQHO��
�

7,75(�9,�
9,5(0(176�(/(&7521,48(6�

(7�0,6(�$�',6326,7,21�'(�)21'6�
�
$UW�� ���� �� 'DQV� OH� FDGUH� GHV� YLUHPHQWV� pOHFWURQLTXHV�� TXHO� TXH� VRLW� OH� VXSSRUW� XWLOLVp� �6:,)7�� $576��

$7&,�HWF�������HW�RX�GH�PLVH�j�GLVSRVLWLRQ�GH�IRQGV��OHV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�VHUYLFHV�
ILQDQFLHUV�G¶$OJpULH�SRVWH�YHLOOHQW�j�O¶LGHQWLILFDWLRQ�SUpFLVH�GX�GRQQHXU�G¶RUGUH�HW�GX�EpQpILFLDLUH�DLQVL�TXH�GH�
OHXU�DGUHVVH��

/HV�JHVWLRQQDLUHV�GH�V\VWqPHV� GH� SDLHPHQWV� HW� OHV� RSpUDWHXUV�GLUHFWV� RX� LQGLUHFWV�GRLYHQW� GLVSRVHU�G¶XQ�
GLVSRVLWLI� DXWRPDWLTXH� GH� UHSpUDJH� GH� FOLHQWqOH� HW� G¶RSpUDWLRQV� �� LO� FRQFHUQHUD� GHV� HQWLWpV� RX� SHUVRQQHV�
LQVFULWHV�VXU�GHV�OLVWHV�SUppWDEOLHV��
�

7,75(�9,,�
,1)250$7,21�(7�)250$7,21�

�
$UW�� ���� �� /HV� EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� GRLYHQW�

PHWWUH� HQ� SODFH� XQ� SURJUDPPH� SHUPDQHQW� GH� IRUPDWLRQ� SUpSDUDQW� FRQYHQDEOHPHQW� VRQ� SHUVRQQHO� j� OD�
FRQQDLVVDQFH�GHV�GLVSRVLWLIV�GH� OXWWH�FRQWUH� OH�EODQFKLPHQW�GH� FDSLWDX[�HW� OH� ILQDQFHPHQW�GX� WHUURULVPH��/H�
FDOHQGULHU� HW� OH� FRQWHQX� GHV� VpDQFHV� RUJDQLVpHV� GHYURQW� rWUH� DGDSWpV� DX[� QpFHVVLWpV� VSpFLILTXHV� GH�
O¶pWDEOLVVHPHQW��

�
$UW�� ���� �� /HV� EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� GRLYHQW�

KDELOLWHU�DX�PRLQV�XQ�FDGUH�VXSpULHXU�UHVSRQVDEOH�GH�OD�FRQIRUPLWp�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OH�EODQFKLPHQW�
GH� FDSLWDX[� HW� OH� ILQDQFHPHQW� GX� WHUURULVPH�� FRPPH� FRUUHVSRQGDQW� GH� OD� FHOOXOH� GH� WUDLWHPHQW� GX�
UHQVHLJQHPHQW�ILQDQFLHU�HW�FKDUJp�GH�YHLOOHU�DX�UHVSHFW�GH� OHXUV�SROLWLTXHV�HW�SURFpGXUHV�HQ�PDWLqUH�GH�OXWWH�
FRQWUH�OH�EODQFKLPHQW�GH�FDSLWDX[�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH��

/HV� EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� V¶DVVXUHQW� TXH� OHV�
SURFpGXUHV�VRQW�FRPPXQLTXpHV�j�WRXW�OH�SHUVRQQHO�HW�SHUPHWWHQW�j�FKDTXH�DJHQW�GH�UDSSRUWHU�WRXWH�RSpUDWLRQ�
VXVSHFWH� DX� UHVSRQVDEOH� GH� OD� FRQIRUPLWp� HQ� PDWLqUH� GH� OXWWH� FRQWUH� OH� EODQFKLPHQW� GH� FDSLWDX[� HW� OH�
ILQDQFHPHQW�GX�WHUURULVPH��8Q�UDSSRUW�DQQXHO�HQ�HVW�IDLW�j�OD�FRPPLVVLRQ�EDQFDLUH��

�
$UW�� ���� �� /HV� EDQTXHV�� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� GRLYHQW�

GpILQLU�GDQV�XQ�GRFXPHQW�� OHV�FULWqUHV�GH�GpRQWRORJLH�HW�GH�SURIHVVLRQQDOLVPH�HQ�PDWLqUH�GH�GpFODUDWLRQ��&H�
GRFXPHQW�HVW�REOLJDWRLUHPHQW�SRUWp�j�OD�FRQQDLVVDQFH�GH�WRXW�OHXU�SHUVRQQHO��
�

7,75(�9,,,�
68&&856$/(6�(7�),/,$/(6�

�
$UW��������/HV�EDQTXHV�HW�OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�GRLYHQW�YHLOOHU�j�O¶DSSOLFDWLRQ��SDU�OHXUV�VXFFXUVDOHV�

HW�ILOLDOHV�j�O¶pWUDQJHU��GHV�SUHVFULSWLRQV�GX�SUpVHQW�UqJOHPHQW��GDQV�OD�PHVXUH�R��OHV�ORLV�HW�UqJOHPHQWV�GX�SD\V�
K{WH�OH�SHUPHWWHQW��'DQV�OH�FDV�FRQWUDLUH��LOV�HQ�UpIqUHQW�j�OD�FRPPLVVLRQ�EDQFDLUH��

�



���
�

7,75(�,;�
&21752/(�,17(51(�

�
$UW������ ��/H�SURJUDPPH�GH�SUpYHQWLRQ��GH�GpWHFWLRQ�HW�GH� OXWWH�FRQWUH� OH�EODQFKLPHQW�GH�FDSLWDX[�HW� OH�

ILQDQFHPHQW�GX�WHUURULVPH��WHO�TXH�SUpYX�GDQV�O¶DUWLFOH��HU�GX�SUpVHQW�UqJOHPHQW��V¶LQWqJUH�GDQV�OH�GLVSRVLWLI�GH�
FRQWU{OH� LQWHUQH� GHV� EDQTXHV�� GHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� GHV� VHUYLFHV� ILQDQFLHUV� G¶$OJpULH�SRVWH� HW�
UDSSRUW�HQ�HVW�IDLW�DQQXHOOHPHQW�j�OD�FRPPLVVLRQ�EDQFDLUH��

�
7,75(�;�

52/(�'(6�25*$1(6�'(�&21752/(�(;7(51(�'(6�%$148(6��'(6�(7$%/,66(0(176�
),1$1&,(56��(7�'(6�6(59,&(6�),1$1&,(56�'¶$/*(5,(�3267(�

�
$UW��������/HV�FRPPLVVDLUHV�DX[�FRPSWHV�pYDOXHQW�OD�FRQIRUPLWp�GHV�GLVSRVLWLIV�LQWHUQHV�GH�SUpYHQWLRQ�HW�

GH� OXWWH�FRQWUH�OH�EODQFKLPHQW�GH�FDSLWDX[�HW�OH� ILQDQFHPHQW�GX�WHUURULVPH��GHV�EDQTXHV��GHV�pWDEOLVVHPHQWV�
ILQDQFLHUV�HW�GHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�SRVWH�SDU�UpIpUHQFH�DX[�SUDWLTXHV�QRUPDWLYHV�HW�GH�SUXGHQFH�HQ�
YLJXHXU��8Q�UDSSRUW�DQQXHO�HQ�HVW�IDLW�j�OD�FRPPLVVLRQ�EDQFDLUH��

�

$UW��������/HV�LQVSHFWHXUV�GH�OD�%DQTXH�G¶$OJpULH��PDQGDWpV�SDU�OD�FRPPLVVLRQ�EDQFDLUH�HW�DJLVVDQW�GDQV�
OH� FDGUH� GX� FRQWU{OH� VXU� SODFH� RX� VXU� SLqFHV�� WUDQVPHWWHQW� LPPpGLDWHPHQW� XQ� UDSSRUW�� VRXV� FRXYHUW� GH� � OD�
KLpUDUFKLH��j�OD�FHOOXOH�GH�WUDLWHPHQW�GX�UHQVHLJQHPHQW�ILQDQFLHU�GqV�TX¶LOV�GpFqOHQW�XQH�RSpUDWLRQ�SUpVHQWDQW�
OHV�FDUDFWpULVWLTXHV�FLWpHV�j�O¶DUWLFOH����GX�SUpVHQW�UqJOHPHQW��

�
6$1&7,216�

�

$UW��������/D�FRPPLVVLRQ�EDQFDLUH�YHLOOH�j�FH�TXH�OHV�EDQTXHV��OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�OHV�VHUYLFHV�
ILQDQFLHUV�G¶$OJpULH�SRVWH�GLVSRVHQW�GH�SROLWLTXHV��SUDWLTXHV�HW�SURFpGXUHV�DSSURSULpHV��QRWDPPHQW�GH�FULWqUHV�
VWULFWV� GH� FRQQDLVVDQFH� GH� OD� FOLHQWqOH� HW� GH� VHV� RSpUDWLRQV�� GH� OD� GpWHFWLRQ� HW� VXUYHLOODQFH� DLQVL� TXH� GH� OD�
GpFODUDWLRQ�GH�VRXSoRQ��DVVXUDQW�XQ�KDXW�QLYHDX�G¶pWKLTXH�HW�GH�SURIHVVLRQQDOLVPH��

(OOH�GRLW�V¶HQTXpULU�GH�O¶H[LVWHQFH�GX�UDSSRUW�YLVp�j�O¶DUWLFOH����GX�SUpVHQW�UqJOHPHQW��
(Q� FDV� GH� GpIDLOODQFH�� XQH� SURFpGXUH� GLVFLSOLQDLUH� SRXUUD� rWUH� HQJDJpH� SDU� OD� FRPPLVVLRQ� EDQFDLUH� j�

O¶HQFRQWUH�GHV�EDQTXHV�HW�GHV�pWDEOLVVHPHQWV�ILQDQFLHUV��HW�SDU�O¶DXWRULWp�FRQFHUQpH�SRXU�FH�TXL�HVW�GHV�EXUHDX[�
GH�FKDQJH�HW�GHV�VHUYLFHV�ILQDQFLHUV�G¶$OJpULH�SRVWH��

�
7,75(�;,�

%85($8;�'(�&+$1*(�
�
$UW��������/HV�EXUHDX[�GH�FKDQJH�DJUppV�GRLYHQW�DGRSWHU�GHV�PHVXUHV�G¶LGHQWLILFDWLRQ�GH�OHXU�FOLHQWqOH�HW�

GH�YLJLODQFH�YLV�j�YLV�GHV�RSpUDWLRQV�GH�FHOOH�FL��,OV�VRQW�VRXPLV�j�O¶REOLJDWLRQ�G¶LQIRUPDWLRQ�HW�GH�IRUPDWLRQ�
GH�OHXUV�DJHQWV�HW�GH�GpFODUDWLRQ�GH�VRXSoRQ�j�OD�FHOOXOH�GH�WUDLWHPHQW�GX�UHQVHLJQHPHQW�ILQDQFLHU���

�
7,75(�;,,�

',6326,7,216�),1$/(6�
�
$UW��������/D�FRPPLVVLRQ�EDQFDLUH�HW�OD�%DQTXH�G¶$OJpULH�pPHWWURQW��HQ�FDV�GH�EHVRLQ��GHV�OLJQHV�GLUHFWULFHV�

HW�DVVXUHURQW�XQ�UHWRXU�G¶LQIRUPDWLRQ�SRXU�O¶DSSOLFDWLRQ�GHV�PHVXUHV�QDWLRQDOHV�HQ�PDWLqUH�GH�SUpYHQWLRQ�HW�GH�
OXWWH�FRQWUH�OH�EODQFKLPHQW�GH�FDSLWDX[�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH��

�
$UW��������6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GX�UqJOHPHQW�Q��������GX����'KRX�(O�.DDGD������FRUUHVSRQGDQW�

DX����GpFHPEUH������UHODWLI�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OH�EODQFKLPHQW�G¶DUJHQW�HW�OH�ILQDQFHPHQW�GX�
WHUURULVPH���

�
$UW��������/H�SUpVHQW�UqJOHPHQW�VHUD�SXEOLp�DX�-RXUQDO�RIILFLHO�GH�OD�5pSXEOLTXH�DOJpULHQQH�GpPRFUDWLTXH�

HW�SRSXODLUH��
�

)DLW�j�$OJHU��OH����0RKDUUDP������FRUUHVSRQGDQW�DX����QRYHPEUH�������
0RKDPPHG�/$.6$&,��



���
�

//RRLL��QQ����ҏҏ������������GGXX��������00RRKKDDUUUUDDPP������������FFRRUUUUHHVVSSRRQQGGDDQQWW��DDXX��������IIppYYUULLHHUU������������UUHHOODDWWLLYYHH����
jj��OODD��SSUUppYYHHQQWWLLRRQQ��HHWW��jj��OODD��OOXXWWWWHH��FFRRQQWWUUHH��OODD��FFRRUUUUXXSSWWLLRRQQ����PPRRGGLLIILLppHH��HHWW��FFRRPPSSOOppWWppHH����

�
�
�
�
�
�
�
�
/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

�
9X�OD�&RQVWLWXWLRQ��QRWDPPHQW�VHV�DUWLFOHV�����������������������HW�������
�
9X� OD� FRQYHQWLRQ� GHV� 1DWLRQV� XQLHV� FRQWUH� OD� FRUUXSWLRQ�� DGRSWpH� SDU� O¶DVVHPEOpH� JpQpUDOH� GHV�

1DWLRQV�XQLHV�j�1HZ�<RUN�OH����RFWREUH�������UDWLILpH��DYHF�UpVHUYH��SDU�GpFUHW�SUpVLGHQWLHO�Q�ҏ�������
GX����6DIDU������FRUUHVSRQGDQW�DX����DYULO��������

�
9X�O¶RUGRQQDQFH�Q��������GX����&KDRXDO������FRUUHVSRQGDQW�DX���PDUV������SRUWDQW�ORL�RUJDQLTXH�

UHODWLYH�DX[�SDUWLV�SROLWLTXHV���
�
9X�OD�ORL�RUJDQLTXH�Q��������GX����5DMDE������FRUUHVSRQGDQW�DX���VHSWHPEUH������SRUWDQW�VWDWXW�

GH�OD�PDJLVWUDWXUH���
�
9X� OD� ORL� RUJDQLTXH� Q�� ������ GX� ��� 5DMDE� ����� FRUUHVSRQGDQW� DX� �� VHSWHPEUH� ����� IL[DQW� OD�

FRPSRVLWLRQ��OH�IRQFWLRQQHPHQW�HW�OHV�DWWULEXWLRQV�GX�&RQVHLO�VXSpULHXU�GH�OD�PDJLVWUDWXUH���
�
9X� O¶RUGRQQDQFH� Q�� ������� GX� �� MXLQ� ������PRGLILpH� HW� FRPSOpWpH�� SRUWDQW� VWDWXW� JpQpUDO� GH� OD�

IRQFWLRQ�SXEOLTXH����
�
9X� O¶RUGRQQDQFH� Q�� ������� GX� �� MXLQ� ������PRGLILpH� HW� FRPSOpWpH�� SRUWDQW� FRGH� GH� SURFpGXUH�

SpQDOH���
�
9X�O¶RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�SpQDO���
�
9X�O¶RUGRQQDQFH�Q��������GX����VHSWHPEUH�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�FLYLO���
�
9X� O¶RUGRQQDQFH� Q�� ������ GX� ��� VHSWHPEUH� ������ PRGLILpH� HW� FRPSOpWpH�� SRUWDQW� FRGH� GH�

FRPPHUFH���
�
9X�OD�ORL�Q��ҏ������GX����MXLOOHW�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GHV�GRXDQHV���
�
9X�OD�ORL�Q��������GX����MXLOOHW�������PRGLILpH�HW�FRPSOpWpH��UHODWLYH�DX[�ORLV�GH�ILQDQFHV���



���
�

9X�OD�ORL�Q��������GX����DR�W�������PRGLILpH�HW�FRPSOpWpH��UHODWLYH�j�OD�FRPSWDELOLWp�SXEOLTXH���
�
9X�O¶RUGRQQDQFH�Q��������GX����6DIDU������FRUUHVSRQGDQW�DX���MXLOOHW�������PRGLILpH�HW�FRPSOpWpH��

UHODWLYH� j� OD� UpSUHVVLRQ� GH� O¶LQIUDFWLRQ� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� GHV� FKDQJHV� HW� GHV�
PRXYHPHQWV�GH�FDSLWDX[�GH�HW�YHUV�O¶pWUDQJHU���

�
9X� O¶RUGRQQDQFH� Q�� ������GX� ��5DPDGKDQ������ FRUUHVSRQGDQW� DX� ��� MDQYLHU� ����� UHODWLYH� j� OD�

GpFODUDWLRQ�GH�SDWULPRLQH���
�
9X�O¶RUGRQQDQFH�Q��������GX����-RXPDGD�(WKDQLD������FRUUHVSRQGDQW�DX����DR�W������UHODWLYH�j�OD�

PRQQDLH�HW�DX�FUpGLW���
�
9X� OD� ORL� Q�� ������ GX� ��� 'KRX� (O� +LGMD� ����� FRUUHVSRQGDQW� DX� �� IpYULHU� ����� UHODWLYH� j� OD�

SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OH�EODQFKLPHQW�G¶DUJHQW�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH���
�
$SUqV�DYLV�GX�&RQVHLO�G¶(WDW���
�
$SUqV�DGRSWLRQ�SDU�OH�3DUOHPHQW���
�
3URPXOJXH�OD�ORL�GRQW�OD�WHQHXU�VXLW���

�
�

7,75(�,�
'(6�',6326,7,216�*(1(5$/(6�

�
2EMHW�

�
$UWLFOH��HU����/D�SUpVHQWH�ORL�D�SRXU�REMHW����
��GH�UHQIRUFHU�OHV�PHVXUHV�YLVDQW�j�SUpYHQLU�HW�j�FRPEDWWUH�OD�FRUUXSWLRQ���
��GH�SURPRXYRLU�O¶LQWpJULWp��OD�UHVSRQVDELOLWp�HW�OD�WUDQVSDUHQFH�GDQV�OD�JHVWLRQ�GHV�VHFWHXUV�SXEOLF�

HW�SULYp���
�� GH� IDFLOLWHU� HW� G¶DSSX\HU� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� O¶DVVLVWDQFH� WHFKQLTXH� DX[� ILQV� GH� OD�

SUpYHQWLRQ�HW�GH�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��\�FRPSULV�OH�UHFRXYUHPHQW�G¶DYRLUV��
�

7HUPLQRORJLH�
�
$UW�������0RGLILp����$X�VHQV�GH�OD�SUpVHQWH�ORL��RQ�HQWHQG�SDU����
�

D���&RUUXSWLRQ����WRXWHV�OHV�LQIUDFWLRQV�SUpYXHV�DX�WLWUH�,9�GH�OD�SUpVHQWH�ORL��
�

E���$JHQW�SXEOLF�����
���WRXWH�SHUVRQQH�TXL�GpWLHQW�XQ�PDQGDW�OpJLVODWLI��H[pFXWLI��DGPLQLVWUDWLI��MXGLFLDLUH��RX�DX�QLYHDX�

G¶XQH�DVVHPEOpH�SRSXODLUH�ORFDOH�pOXH��TX¶HOOH�VRLW�QRPPpH�RX�pOXH��j�WLWUH�SHUPDQHQW�RX�WHPSRUDLUH��
TX¶HOOH�VRLW�UpPXQpUpH�RX�QRQ��HW�TXHO�TXH�VRLW�VRQ�QLYHDX�KLpUDUFKLTXH�RX�VRQ�DQFLHQQHWp���



���
�

���WRXW�DXWUH�SHUVRQQH�LQYHVWLH�G¶XQH�IRQFWLRQ�RX�G¶XQ�PDQGDW��PrPH�WHPSRUDLUHV��UpPXQpUpH�RX�
QRQ�HW�FRQFRXUW��j�FH�WLWUH��DX�VHUYLFH�G¶XQ�RUJDQLVPH�SXEOLF�RX�G¶XQH�HQWUHSULVH�SXEOLTXH��RX�GH�WRXWH�
DXWUH�HQWUHSULVH�GDQV�ODTXHOOH�O¶(WDW�GpWLHQW�WRXW�RX�SDUWLH�GH�VRQ�FDSLWDO��RX�WRXW�DXWUH�HQWUHSULVH�TXL�
DVVXUH�XQ�VHUYLFH�SXEOLF����

��� WRXW� DXWUH� SHUVRQQH� GpILQLH� FRPPH� DJHQW� SXEOLF� RX� TXL� \� HVW� DVVLPLOpH� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�

F���$JHQW�SXEOLF�pWUDQJHU����WRXWH�SHUVRQQH�TXL�GpWLHQW�XQ�PDQGDW�OpJLVODWLI��H[pFXWLI��DGPLQLVWUDWLI�
RX�MXGLFLDLUH�DXSUqV�G¶XQ�SD\V�pWUDQJHU��TX¶HOOH�VRLW�QRPPpH��RX�pOXH���HW�WRXWH�SHUVRQQH�TXL�H[HUFH�XQH�
IRQFWLRQ� SXEOLTXH� SRXU� XQ� SD\V� pWUDQJHU�� \� FRPSULV� SRXU� XQ� RUJDQLVPH� SXEOLF� RX� XQH� HQWUHSULVH�
SXEOLTXH���

�

G���)RQFWLRQQDLUH�G¶XQH�RUJDQLVDWLRQ�LQWHUQDWLRQDOH�SXEOLTXH����WRXW�IRQFWLRQQDLUH�LQWHUQDWLRQDO�
RX�WRXWH�SHUVRQQH�DXWRULVpH�SDU�XQH�WHOOH�RUJDQLVDWLRQ�j�DJLU�HQ�VRQ�QRP���

�

H���(QWLWp����HQVHPEOH�RUJDQLVp�G¶pOpPHQWV�FRUSRUHOV�RX�LQFRUSRUHOV�RX�GH�SHUVRQQHV�SK\VLTXHV�RX�
PRUDOHV��TXL�SRXUVXLW�XQ�REMHFWLI�SURSUH���

�

I���%LHQV����WRXV�OHV�W\SHV�G¶DYRLUV��FRUSRUHOV�RX�LQFRUSRUHOV��PHXEOHV�RX�LPPHXEOHV��WDQJLEOHV�RX�
LQWDQJLEOHV��DLQVL�TXH�OHV�DFWHV�MXULGLTXHV�RX�GRFXPHQWV�DWWHVWDQW�OD�SURSULpWp�GH�FHV�DYRLUV�RX�OHV�GURLWV�
\�DIIpUHQWV���

�

J�� �3URGXLW� GX� FULPH�� �� WRXW� ELHQ� SURYHQDQW�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� GH� OD� FRPPLVVLRQ�
G¶XQH�LQIUDFWLRQ�RX�REWHQX��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��HQ�OD�FRPPHWWDQW���

�

K���*HO��RX��VDLVLH����O¶LQWHUGLFWLRQ�WHPSRUDLUH�GX�WUDQVIHUW��GH�OD�FRQYHUVLRQ��GH�OD�GLVSRVLWLRQ�RX�
GX�PRXYHPHQW� GH� ELHQV�� RX� OH� IDLW� G¶DVVXPHU� WHPSRUDLUHPHQW� OD� JDUGH� RX� OH� FRQWU{OH� GH� ELHQV� VXU�
GpFLVLRQ�G¶XQ�WULEXQDO�RX�G¶XQH�DXWUH�DXWRULWp�FRPSpWHQWH���

�

L���&RQILVFDWLRQ����OD�GpSRVVHVVLRQ�SHUPDQHQWH�GH�ELHQV�VXU�GpFLVLRQ�G¶XQ�RUJDQH�MXGLFLDLUH����
�

M���,QIUDFWLRQ�SULQFLSDOH����WRXWH�LQIUDFWLRQ�SDU�VXLWH�GH�ODTXHOOH�HVW�JpQpUp�XQ�SURGXLW�VXVFHSWLEOH�
GH�GHYHQLU�O¶REMHW�G¶XQ�EODQFKLPHQW�G¶DUJHQW�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�\�DIIpUHQWH���

�

N�� �/LYUDLVRQ� VXUYHLOOpH�� �� OD�PpWKRGH� FRQVLVWDQW� j� SHUPHWWUH� OD� VRUWLH� GX� WHUULWRLUH� QDWLRQDO�� OH�
SDVVDJH�RX�O¶HQWUpH�G¶H[SpGLWLRQV�LOOLFLWHV�RX�VXVSHFWHV�GH�O¶rWUH��DX�VX�HW�VRXV�OH�FRQWU{OH�GHV�DXWRULWpV�
FRPSpWHQWHV�� HQ� YXH� G¶HQTXrWHU� VXU� XQH� LQIUDFWLRQ� HW� G¶LGHQWLILHU� OHV� SHUVRQQHV� LPSOLTXpHV� GDQV� VD�
FRPPLVVLRQ���

O���&RQYHQWLRQ����OD�FRQYHQWLRQ�GHV�1DWLRQV�XQLHV�GH�OXWWH�FRQWUH�OD�FRUUXSWLRQ���
�

P���2UJDQH����O¶RUJDQH�QDWLRQDO�GH�SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OD�FRUUXSWLRQ��
�

Q���2IILFH����O
RIILFH�FHQWUDO�GH�UpSUHVVLRQ�GH�OD�FRUUXSWLRQ������
BBBBBBBBBBBBBBBBBBB�
����&RPSOpWpH�SDU�OH�SRLQW��Q��HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX����DR�W�������-2�Q������S������

�
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�
'X�UHFUXWHPHQW�

�
$UW�������'DQV�OH�V\VWqPH�GH�UHFUXWHPHQW�GHV�IRQFWLRQQDLUHV�GX�VHFWHXU�SXEOLF�HW�SRXU�OD�JHVWLRQ�GH�

OHXUV�FDUULqUHV��LO�HVW�WHQX�FRPSWH�GHV�UqJOHV�VXLYDQWHV���
���OHV�SULQFLSHV�G¶HIILFDFLWp�HW�GH�WUDQVSDUHQFH�HW�OHV�FULWqUHV�REMHFWLIV�WHOV�TXH�OH�PpULWH��O¶pTXLWp�HW�

O¶DSWLWXGH���
��� OHV� SURFpGXUHV� DSSURSULpHV� SRXU� VpOHFWLRQQHU� HW� IRUPHU� OHV� SHUVRQQHV� DSSHOpHV� j� RFFXSHU� GHV�

SRVWHV�SXEOLFV�FRQVLGpUpV�FRPPH�SDUWLFXOLqUHPHQW�H[SRVpV�j�OD�FRUUXSWLRQ��
���RXWUH�XQ�WUDLWHPHQW�DGpTXDW��GHV�LQGHPQLWpV�VXIILVDQWHV��
���O¶pODERUDWLRQ�GH�SURJUDPPHV�G¶pGXFDWLRQ�HW�GH�IRUPDWLRQ�DGpTXDWV�GH�PDQLqUH�j�SHUPHWWUH�DX[�

DJHQWV�SXEOLFV�GH�V¶DFTXLWWHU�GH�OHXUV�IRQFWLRQV�G¶XQH�PDQLqUH�FRUUHFWH��KRQRUDEOH�HW�DGpTXDWH�HW�GH�OHV�
IDLUH�EpQpILFLHU�G¶XQH�IRUPDWLRQ�VSpFLDOLVpH�TXL�OHV�VHQVLELOLVH�GDYDQWDJH�DX[�ULVTXHV�GH�FRUUXSWLRQ��

�
'H�OD�GpFODUDWLRQ�GH�SDWULPRLQH�

�
$UW�������,O�HVW�IDLW�REOLJDWLRQ�GH�GpFODUDWLRQ�GH�SDWULPRLQH�DX[�DJHQWV�SXEOLFV�HQ�YXH�GH�JDUDQWLU�OD�

WUDQVSDUHQFH�GH� OD� YLH�SROLWLTXH� HW� DGPLQLVWUDWLYH� DLQVL� TXH� OD�SURWHFWLRQ�GX� SDWULPRLQH� SXEOLF� HW� OD�
SUpVHUYDWLRQ�GH�OD�GLJQLWp�GHV�SHUVRQQHV�FKDUJpHV�G¶XQH�PLVVLRQ�G¶LQWpUrW�SXEOLF��

/¶DJHQW�SXEOLF�VRXVFULW�OD�GpFODUDWLRQ�GH�SDWULPRLQH�GDQV�OH�PRLV�TXL�VXLW�VD�GDWH�G
LQVWDOODWLRQ�RX�
FHOOH�GH�O¶H[HUFLFH�GH�VRQ�PDQGDW�pOHFWLI��

�(Q�FDV�GH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GH�VRQ�SDWULPRLQH��O¶DJHQW�SXEOLF�SURFqGH�LPPpGLDWHPHQW��HW�
GDQV�OHV�PrPHV�IRUPHV��DX�UHQRXYHOOHPHQW�GH�OD�GpFODUDWLRQ�LQLWLDOH���

/D�GpFODUDWLRQ�GH�SDWULPRLQH�HVW�pJDOHPHQW�pWDEOLH�HQ�ILQ�GH�PDQGDW�RX�GH�FHVVDWLRQ�G¶DFWLYLWp���
�

'X�FRQWHQX�GH�OD�GpFODUDWLRQ�GH�SDWULPRLQH�
�
$UW�������/D�GpFODUDWLRQ�GH�SDWULPRLQH��SUpYXH�j�O¶DUWLFOH���FL�GHVVXV��SRUWH�VXU�O¶LQYHQWDLUH�GHV�ELHQV�

LPPRELOLHUV�HW�PRELOLHUV��VLWXpV�HQ�$OJpULH�HW�RX�j� O¶pWUDQJHU��GRQW� LO�HQ�HVW� OXL�PrPH�SURSULpWDLUH�\�
FRPSULV�GDQV�O¶LQGLYLVLRQ��DLQVL�TXH�FHX[��DSSDUWHQDQW�j�VHV�HQIDQWV�PLQHXUV��

/DGLWH�GpFODUDWLRQ�HVW�pWDEOLH�VHORQ�XQ�PRGqOH�IL[p�SDU�YRLH�UpJOHPHQWDLUH��
�

'HV�PRGDOLWpV�GH�GpFODUDWLRQ�GH�SDWULPRLQH�
�
$UW�� ��� �� /D� GpFODUDWLRQ� GH� SDWULPRLQH� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH�� GHV� SDUOHPHQWDLUHV�� GX�

SUpVLGHQW�HW�GHV�PHPEUHV�GX�&RQVHLO�FRQVWLWXWLRQQHO��GX�&KHI�HW�GHV�PHPEUHV�GX�*RXYHUQHPHQW��GX�
SUpVLGHQW�GH�OD�&RXU�GHV�FRPSWHV��GX�JRXYHUQHXU�GH�OD�EDQTXH�G¶$OJpULH��GHV�DPEDVVDGHXUV�HW�FRQVXOV�
HW�GHV�ZDOLV�V¶HIIHFWXH�DXSUqV�GX�SUHPLHU�SUpVLGHQW�GH�OD�&RXU�VXSUrPH�HW�IDLW�O¶REMHW�G¶XQH�SXEOLFDWLRQ�
DX� -RXUQDO� RIILFLHO� GH� OD� 5pSXEOLTXH� DOJpULHQQH� GpPRFUDWLTXH� HW� SRSXODLUH� GDQV� OHV� GHX[� ���� PRLV�
VXLYDQW�OHXU�pOHFWLRQ�RX�OHXU�SULVH�GH�IRQFWLRQ��

/D�GpFODUDWLRQ�GH�SDWULPRLQH�GHV�SUpVLGHQWV�HW�GHV�PHPEUHV�pOXV�GHV�DVVHPEOpHV�SRSXODLUHV�ORFDOHV�
V¶HIIHFWXH�GHYDQW�O¶RUJDQH�HW�IDLW�O¶REMHW�GH�SXEOLFLWp�SDU�YRLH�G¶DIILFKDJH�SHQGDQW�XQ�PRLV�DX�VLqJH�GH�
OD�FRPPXQH�RX�GH�OD�ZLOD\D��VHORQ�OH�FDV���
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/D� GpFODUDWLRQ� GH� SDWULPRLQH� GHV� PDJLVWUDWV� V¶HIIHFWXH� DXSUqV� GX� SUHPLHU� SUpVLGHQW� GH� OD� &RXU�
VXSUrPH���

/HV�PRGDOLWpV�GH�OD�GpFODUDWLRQ�GH�SDWULPRLQH�FRQFHUQDQW�OHV�DXWUHV�DJHQWV�SXEOLFV�VRQW�GpWHUPLQpHV�
SDU�YRLH�UpJOHPHQWDLUH��

�
'HV�FRGHV�GH�FRQGXLWH�GHV�DJHQWV�SXEOLFV��

�
$UW�������$ILQ�GH�UHQIRUFHU�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��O¶(WDW��OHV�DVVHPEOpHV�pOXHV��OHV�FROOHFWLYLWpV�

ORFDOHV��OHV�pWDEOLVVHPHQWV�HW�RUJDQLVPHV�GH�GURLW�SXEOLF��DLQVL�TXH�OHV�HQWUHSULVHV�SXEOLTXHV�D\DQW�GHV�
DFWLYLWpV� pFRQRPLTXHV� VH� GRLYHQW� G¶HQFRXUDJHU� O¶LQWpJULWp�� O¶KRQQrWHWp� HW� OD� UHVSRQVDELOLWp� GH� OHXUV�
DJHQWV�HW�GH� OHXUV�pOXV� HQ�DGRSWDQW�� QRWDPPHQW��GHV�FRGHV� HW�GHV� UqJOHV�GH�FRQGXLWH�SRXU� O¶H[HUFLFH�
FRUUHFW��KRQRUDEOH�HW�DGpTXDW�GHV�IRQFWLRQV�SXEOLTXHV�HW�PDQGDWV�pOHFWLIV��

�
$UW�� ��� �� /RUVTXH� OHV� LQWpUrWV� SULYpV� G¶XQ� DJHQW� SXEOLF� FRwQFLGHQW� DYHF� O¶LQWpUrW� SXEOLF� HW� VRQW�

VXVFHSWLEOHV�G¶LQIOXHQFHU�O¶H[HUFLFH�QRUPDO�GH�VHV�IRQFWLRQV��FH�GHUQLHU�HVW�WHQX�G¶LQIRUPHU�VRQ�DXWRULWp�
KLpUDUFKLTXH��

�
'H�OD�SDVVDWLRQ�GHV�PDUFKpV�SXEOLFV�

�
$UW������0RGLILp����/HV�SURFpGXUHV�DSSOLFDEOHV�HQ�PDWLqUH�GH�PDUFKpV�SXEOLFV�GRLYHQW�rWUHV�IRQGpHV�

VXU�OD�WUDQVSDUHQFH��O
LQWpJULWp��OD�FRQFXUUHQFH�OR\DOH�HW�GHV�FULWqUHV�REMHFWLIV���
$�FH�WLWUH��HOOHV�FRQWLHQQHQW�QRWDPPHQW����
��OD�GLIIXVLRQ�G¶LQIRUPDWLRQV�FRQFHUQDQW�OHV�SURFpGXUHV�GH�SDVVDWLRQ�GH�PDUFKpV�SXEOLFV���
��O¶pWDEOLVVHPHQW�SUpDODEOH�GHV�FRQGLWLRQV�GH�SDUWLFLSDWLRQ�HW�GH�VpOHFWLRQ���
��O
LQVHUWLRQ�GH�OD�GpFODUDWLRQ�GH�SURELWp�GDQV�OD�SDVVDWLRQ�GHV�PDUFKpV�SXEOLFV���
��GHV�FULWqUHV�REMHFWLIV� HW�SUpFLV�SRXU� OD�SULVH�GHV�GpFLVLRQV� FRQFHUQDQW� OD�SDVVDWLRQ�GHV�PDUFKpV�

SXEOLFV���
�� O¶H[HUFLFH� GH� WRXWH� YRLH�GH� UHFRXUV� HQ� FDV�GH�QRQ�UHVSHFW� GHV� UqJOHV�GH� SDVVDWLRQ�GHV�PDUFKpV�

SXEOLFV������
�

'H�OD�JHVWLRQ�GHV�ILQDQFHV�SXEOLTXHV�
�
$UW�� ���� �� 'HV� PHVXUHV� DSSURSULpHV� SRXU� SURPRXYRLU� OD� WUDQVSDUHQFH�� OD� UHVSRQVDELOLWp� HW� OD�

UDWLRQDOLWp� GDQV� OD� JHVWLRQ� GHV� ILQDQFHV� SXEOLTXHV� VRQW� SULVHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��QRWDPPHQW��DX�QLYHDX�GHV�UqJOHV�UHODWLYHV�j�O¶pODERUDWLRQ�HW�j�O¶H[pFXWLRQ�
GX�EXGJHW�GH�O¶(WDW��
�
�
�
�
BBBBBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�O
RUGRQQDQFH�Q��������GX����DR�W�������-2�Q������S������
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX����IpYULHU������FRPPH�VXLW���

��/HV�SURFpGXUHV�DSSOLFDEOHV�HQ�PDWLqUH�GH�PDUFKpV�SXEOLFV�GRLYHQW�rWUHV�IRQGpHV�VXU�OD�WUDQVSDUHQFH��OD�FRQFXUUHQFH�
OR\DOH�HW�GHV�FULWqUHV�REMHFWLIV���

$�FH�WLWUH��HOOHV�FRQWLHQQHQW�QRWDPPHQW����
��OD�GLIIXVLRQ�G¶LQIRUPDWLRQV�FRQFHUQDQW�OHV�SURFpGXUHV�GH�SDVVDWLRQ�GH�PDUFKpV�SXEOLFV���
��O¶pWDEOLVVHPHQW�SUpDODEOH�GHV�FRQGLWLRQV�GH�SDUWLFLSDWLRQ�HW�GH�VpOHFWLRQ���
��GHV�FULWqUHV�REMHFWLIV�HW�SUpFLV�SRXU�OD�SULVH�GHV�GpFLVLRQV�FRQFHUQDQW�OD�SDVVDWLRQ�GHV�PDUFKpV�SXEOLFV���
��O¶H[HUFLFH�GH�WRXWH�YRLH�GH�UHFRXUV�HQ�FDV�GH�QRQ�UHVSHFW�GHV�UqJOHV�GH�SDVVDWLRQ�GHV�PDUFKpV�SXEOLFV��
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'H�OD�WUDQVSDUHQFH�GDQV�OHV�UHODWLRQV�DYHF�OH�SXEOLF�
�
$UW������ ��'DQV� OH�EXW� GH�SURPRXYRLU� OD� WUDQVSDUHQFH�GDQV� OD�JHVWLRQ�GHV�DIIDLUHV�SXEOLTXHV�� OHV�

LQVWLWXWLRQV��OHV�DGPLQLVWUDWLRQV�HW�OHV�RUJDQLVPHV�SXEOLFV�VRQW�WHQXV�SULQFLSDOHPHQW���
��G¶DGRSWHU�GHV�SURFpGXUHV�HW�GHV�UqJOHPHQWV�SHUPHWWDQW�DX[�XVDJHUV�G¶REWHQLU�GHV�LQIRUPDWLRQV�VXU�

O¶RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW�GHV�SURFHVVXV�GpFLVLRQQHOV�GH�O¶DGPLQLVWUDWLRQ�SXEOLTXH��
��GH�VLPSOLILHU�OHV�SURFpGXUHV�DGPLQLVWUDWLYHV���
�� GH� SXEOLHU� GHV� LQIRUPDWLRQV� GH� VHQVLELOLVDWLRQ� VXU� OHV� ULVTXHV� GH� FRUUXSWLRQ� DX� VHLQ� GH�

O¶DGPLQLVWUDWLRQ�SXEOLTXH��
��GH�UpSRQGUH�DX[�UHTXrWHV�HW�GROpDQFHV�GHV�FLWR\HQV���
��GH�PRWLYHU� OHXUV�GpFLVLRQV� ORUVTX¶HOOHV�VRQW�GpIDYRUDEOHV�DX� FLWR\HQ�HW�GH�SUpFLVHU� OHV�YRLHV�GH�

UHFRXUV�HQ�YLJXHXU��
�

'HV�PHVXUHV�FRQFHUQDQW�OH�FRUSV�GHV�PDJLVWUDWV�
�
$UW��������$ILQ�GH�SUpPXQLU�OH�FRUSV�GH�OD�PDJLVWUDWXUH�GHV�ULVTXHV�GH�OD�FRUUXSWLRQ��GHV�UqJOHV�GH�

GpRQWRORJLH�VRQW�pWDEOLHV�FRQIRUPpPHQW�DX[�ORLV��UqJOHPHQWV�HW�DXWUHV�WH[WHV�HQ�YLJXHXU��
�

'X�VHFWHXU�SULYp�
�
$UW��������'HV�PHVXUHV�YLVDQW�O¶LQWHUGLFWLRQ�GH�OD�FRUUXSWLRQ�GDQV�OH�VHFWHXU�SULYp�VRQW�SULVHV�HW�GHV�

VDQFWLRQV�GLVFLSOLQDLUHV�HIILFDFHV��DGpTXDWHV�HW�GLVVXDVLYHV�VRQW�SUpYXHV��OH�FDV�pFKpDQW��HQ�FDV�GH�QRQ�
UHVSHFW�GHVGLWHV�PHVXUHV��

/HV�PHVXUHV�SULVHV�j�FHW�HIIHW�GRLYHQW�QRWDPPHQW�LQFOXUH���
��� ҏOH�UHQIRUFHPHQW�GH�OD�FRRSpUDWLRQ�HQWUH�OHV�VHUYLFHV�GH�GpWHFWLRQ�HW�GH�UpSUHVVLRQ�HW�OHV�HQWLWpV�

SULYpHV�FRQFHUQpHV���
���ҏOD�SURPRWLRQ�GH�O¶pODERUDWLRQ�GH�QRUPHV�HW�SURFpGXUHV�YLVDQW�j�SUpVHUYHU�O¶LQWpJULWp�GHV�HQWLWpV�

SULYpHV�FRQFHUQpHV��\�FRPSULV�GH�FRGHV�GH�FRQGXLWH�SRXU�TXH�OHV�HQWUHSULVHV�HW�WRXWHV�OHV�SURIHVVLRQV�
FRQFHUQpHV� H[HUFHQW� OHXUV� DFWLYLWpV�G¶XQH�PDQLqUH� FRUUHFWH�� KRQRUDEOH� HW� DGpTXDWH�SRXU�SUpYHQLU� OHV�
FRQIOLWV� G¶LQWpUrWV� HW� SRXU� HQFRXUDJHU� O¶DSSOLFDWLRQ� GH� ERQQHV� SUDWLTXHV� FRPPHUFLDOHV� SDU� OHV�
HQWUHSULVHV�HQWUH�HOOHV�DLQVL�TXH�GDQV�OHXUV�UHODWLRQV�FRQWUDFWXHOOHV�DYHF�O¶(WDW���

���ҏOD�SURPRWLRQ�GH�OD�WUDQVSDUHQFH�HQWUH�OHV�HQWLWpV�SULYpHV���
���ҏOD�SUpYHQWLRQ�GH�O¶XVDJH�LPSURSUH�GHV�SURFpGXUHV�GH�UpJOHPHQWDWLRQ�GHV�HQWLWpV�SULYpHV���
��ҏ�O¶DSSOLFDWLRQ�G¶DXGLWV�LQWHUQHV�DX[�HQWUHSULVHV�SULYpHV��

�
'HV�QRUPHV�FRPSWDEOHV�

�
$UW��������/HV�QRUPHV�GH�FRPSWDELOLWp�HW�G¶DXGLW�XVLWpHV�GDQV�OH�VHFWHXU�SULYp�GRLYHQW�FRQFRXULU�j�

SUpYHQLU�OD�FRUUXSWLRQ�HQ�LQWHUGLVDQW���
��ҏ�O¶pWDEOLVVHPHQW�GH�FRPSWHV�KRUV�OLYUHV���
���ҏOHV�RSpUDWLRQV�KRUV�OLYUHV�RX�LQVXIILVDPPHQW�LGHQWLILpHV���
��� ҏO¶HQUHJLVWUHPHQW� GH� GpSHQVHV� LQH[LVWDQWHV� RX� G¶pOpPHQWV� GH� SDVVLI� GRQW� O¶REMHW� Q¶HVW� SDV�

FRUUHFWHPHQW���LGHQWLILp���
���ҏO¶XWLOLVDWLRQ�GH�IDX[�GRFXPHQWV���
��� ҏOD� GHVWUXFWLRQ� LQWHQWLRQQHOOH� GH� GRFXPHQWV� FRPSWDEOHV� DYDQW� OD� ILQ� GHV� GpODLV� SUpYXV� SDU� OD�

OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��



���
�

'H�OD�SDUWLFLSDWLRQ�GH�OD�VRFLpWp�FLYLOH�
�
$UW��������/D�SDUWLFLSDWLRQ�GH�OD�VRFLpWp�FLYLOH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HVW�

HQFRXUDJpH�j�WUDYHUV�QRWDPPHQW���
�� OD� WUDQVSDUHQFH�GHV�SURFHVVXV�GH�GpFLVLRQ�HW� OD�SURPRWLRQ�GH� OD�SDUWLFLSDWLRQ�GHV� FLWR\HQV� j� OD�

JHVWLRQ�GHV�DIIDLUHV�SXEOLTXHV���
��OHV�SURJUDPPHV�G¶HQVHLJQHPHQW��G¶pGXFDWLRQ�HW�GH�VHQVLELOLVDWLRQ�VXU�OHV�GDQJHUV�TXH�UHSUpVHQWH�

OD�FRUUXSWLRQ�SRXU�OD�VRFLpWp���
��O¶DFFqV�HIIHFWLI�GHV�PpGLDV�HW�GX�SXEOLF�j�O¶LQIRUPDWLRQ�FRQFHUQDQW�OD�FRUUXSWLRQ�VRXV�UpVHUYH�GH�OD�

SURWHFWLRQ�GH�OD�YLH�SULYpH��GH�O¶KRQQHXU��GH�OD�GLJQLWp�GHV�SHUVRQQHV�HW�LPSpUDWLIV�GH�VpFXULWp�QDWLRQDOH��
GH�O¶RUGUH�SXEOLF�DLQVL�TXH�GH�O¶LPSDUWLDOLWp�GH�OD�MXVWLFH��

�
'HV�PHVXUHV�YLVDQW�j�SUpYHQLU�OH�EODQFKLPHQW�G¶DUJHQW�

�
$UW��������3RXU�UHQIRUFHU�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��OHV�EDQTXHV��OHV�LQVWLWXWLRQV�ILQDQFLqUHV�QRQ�

EDQFDLUHV��\�FRPSULV�OHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�IRXUQLVVDQW�GHV�VHUYLFHV�IRUPHOV�RX�LQIRUPHOV�
GH� WUDQVPLVVLRQ� GH� IRQGV� RX� GH� YDOHXUV�� VRQW� VRXPLVHV�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��j�XQ�UpJLPH�LQWHUQH�GH�FRQWU{OH�YLVDQW�j�GpFRXUDJHU�HW�GpWHFWHU�WRXWH�IRUPH�
GH�EODQFKLPHQW�G¶DUJHQW��

�
7,75(�,,,�
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�
'H�O¶LQVWLWXWLRQ�GH�O¶RUJDQH�GH�SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OD�FRUUXSWLRQ�

�
$UW��������3RXU�OD�PLVH�HQ�RXYUH�GH�OD�VWUDWpJLH�QDWLRQDOH�HQ�PDWLqUH�GH�FRUUXSWLRQ��LO�HVW�LQVWLWXp�XQ�

RUJDQH�FKDUJp�GH�OD�SUpYHQWLRQ�HW�GH�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��
�

'X�UpJLPH�MXULGLTXH�GH�O¶RUJDQH�
�

$UW��������/¶RUJDQH�HVW�XQH�DXWRULWp�DGPLQLVWUDWLYH�LQGpSHQGDQWH�MRXLVVDQW�GH�OD�SHUVRQQDOLWp�PRUDOH�
HW�GH�O¶DXWRQRPLH�ILQDQFLqUH��SODFp�DXSUqV�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH��

/D�FRPSRVLWLRQ��O¶RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O¶RUJDQH�VRQW�IL[pHV�SDU�YRLH�
UpJOHPHQWDLUH��

�
'H�O¶DXWRQRPLH�GH�O¶RUJDQH�

�

$UW��������/¶DXWRQRPLH�GH�O¶RUJDQH�HVW�JDUDQWLH��QRWDPPHQW��SDU�OD�SULVH�GHV�PHVXUHV�FL�DSUqV���
���OD�SUHVWDWLRQ�GH�VHUPHQW�GHV�PHPEUHV�HW�GHV�IRQFWLRQQDLUHV�GH�O¶RUJDQH�KDELOLWpV�j�DFFpGHU�DX[�

GRQQpHV�SHUVRQQHOOHV� HW�� HQ�JpQpUDO�� j� WRXWH� LQIRUPDWLRQ� j� FDUDFWqUH� FRQILGHQWLHO�DYDQW� O¶LQVWDOODWLRQ�
GDQV�OHXUV�IRQFWLRQV���

/D�IRUPXOH�GX�VHUPHQW�HVW�IL[pH�SDU�YRLH�UpJOHPHQWDLUH��
���OD�GRWDWLRQ�GH�O¶RUJDQH�HQ�PR\HQV�KXPDLQV�HW�PDWpULHOV�QpFHVVDLUHV�j�O¶DFFRPSOLVVHPHQW�GH�FHV�

PLVVLRQV���



���
�

���OD�IRUPDWLRQ�DGpTXDWH�HW�GH�KDXW�QLYHDX�GHV�SHUVRQQHOV�UHOHYDQW�GH�O¶RUJDQH���
���OD�VpFXULWp�HW�OD�SURWHFWLRQ�GHV�PHPEUHV�HW�GHV�IRQFWLRQQDLUHV�GH�O¶RUJDQH�FRQWUH�WRXWH�IRUPH�GH�

SUHVVLRQ�RX�G¶LQWLPLGDWLRQ��GH�PHQDFHV��RXWUDJH��LQMXUHV�RX�DWWDTXHV�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW�GRQW�
LOV�SHXYHQW�rWUH�O¶REMHW�ORUV�RX�j�O¶RFFDVLRQ�GH�O¶H[HUFLFH�GH�OHXUV�PLVVLRQV��

�
'HV�PLVVLRQV�GH�O¶RUJDQH�

�

$UW��������/¶RUJDQH�HVW�FKDUJp��QRWDPPHQW����
���GH�SURSRVHU�XQH�SROLWLTXH�JOREDOH�GH�SUpYHQWLRQ�GH�OD�FRUUXSWLRQ�FRQVDFUDQW�OHV�SULQFLSHV�G¶(WDW�

GH�GURLW�HW�UHIOpWDQW�O¶LQWpJULWp�� OD�WUDQVSDUHQFH�DLQVL�TXH�OD�UHVSRQVDELOLWp�GDQV�OD�JHVWLRQ�GHV�DIIDLUHV�
SXEOLTXHV�HW�GHV�ELHQV�SXEOLFV���

���GH�GLVSHQVHU�GHV� FRQVHLOV� SRXU� OD� SUpYHQWLRQ�GH� OD� FRUUXSWLRQ� j� WRXWH�SHUVRQQH�RX�RUJDQLVPH�
SXEOLF� RX� SULYp� HW� UHFRPPDQGHU� GHV� PHVXUHV�� QRWDPPHQW� G¶RUGUH� OpJLVODWLI� HW� UpJOHPHQWDLUH�� GH�
SUpYHQWLRQ�GH�OD�FRUUXSWLRQ�DLQVL�TXH�GH�FRRSpUHU�DYHF� OHV�VHFWHXUV�SXEOLFV�HW�SULYpV�FRQFHUQpV�GDQV�
O¶pODERUDWLRQ�GHV�UqJOHV�GH�GpRQWRORJLH���

���G
¶pODERUHU�GHV�SURJUDPPHV�SHUPHWWDQW�O¶pGXFDWLRQ�HW�OD�VHQVLELOLVDWLRQ�GHV�FLWR\HQV�VXU�OHV�HIIHWV�
QpIDVWHV�GH�OD�FRUUXSWLRQ���

���GH�FROOHFWHU��FHQWUDOLVHU�HW�H[SORLWHU�WRXWH�LQIRUPDWLRQ�TXL�SHXW�VHUYLU�j�GpWHFWHU�HW�j�SUpYHQLU�OHV�
DFWHV�GH�FRUUXSWLRQ��QRWDPPHQW�� UHFKHUFKHU�GDQV� OD� OpJLVODWLRQ�� OHV� UqJOHPHQWV�� OHV�SURFpGXUHV�HW� OHV�
SUDWLTXHV�DGPLQLVWUDWLYHV��OHV�IDFWHXUV�GH�FRUUXSWLRQ�DILQ�GH�SURSRVHU�GHV�UHFRPPDQGDWLRQV�YLVDQW�j�OHV�
pOLPLQHU���

���G¶pYDOXHU�SpULRGLTXHPHQW�OHV�LQVWUXPHQWV�MXULGLTXHV�HW�OHV�PHVXUHV�DGPLQLVWUDWLYHV�HQ�OD�PDWLqUH�
DILQ�GH�GpWHUPLQHU�OHXU�HIILFDFLWp�GDQV�OH�GRPDLQH�GH�OD�SUpYHQWLRQ�HW�GH�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ���

��� GH� UHFXHLOOLU�� SpULRGLTXHPHQW� HW� VRXV� UpVHUYH� GH� O¶DUWLFOH� �� �DOLQpDV� �� HW� ��� FL�GHVVXV�� OHV�
GpFODUDWLRQV� GH� SDWULPRLQH� GHV� DJHQWV� SXEOLFV�� G¶H[DPLQHU� HW� G¶H[SORLWHU� OHV� LQIRUPDWLRQV� TX¶HOOHV�
FRQWLHQQHQW�HW�GH�YHLOOHU�j�OHXU�FRQVHUYDWLRQ���

��� GH� UHFRXULU� DX�PLQLVWqUH� SXEOLF� HQ� YXH� GH� UDVVHPEOHU� OHV� SUHXYHV� HW� GH� IDLUH� SURFpGHU� j� GHV�
HQTXrWHV�VXU�GHV�IDLWV�GH�FRUUXSWLRQ���

���G¶DVVXUHU�OD�FRRUGLQDWLRQ�HW�OH�VXLYL�GHV�DFWLYLWpV�HW�DFWLRQV�HQJDJpHV�VXU�OH�WHUUDLQ�HQ�VH�EDVDQW�
VXU�OHV�UDSSRUWV�SpULRGLTXHV�HW�UpJXOLHUV��DVVRUWLV�GH�VWDWLVWLTXHV�HW��G¶DQDO\VHV�UHODWLYHV�DX�GRPDLQH�GH�
OD� SUpYHQWLRQ� HW� GH� OD� OXWWH� FRQWUH� OD� FRUUXSWLRQ� TXH� OXL� DGUHVVHQW� OHV� VHFWHXUV� HW� OHV� LQWHUYHQDQWV�
FRQFHUQpV���

��� GH� YHLOOHU� DX� UHQIRUFHPHQW� GH� OD� FRRUGLQDWLRQ� LQWHUVHFWRULHOOH� HW� DX� GpYHORSSHPHQW� GH� OD�
FRRSpUDWLRQ� DYHF� OHV� HQWLWpV� GH� OXWWH� FRQWUH� OD� FRUUXSWLRQ�� WDQW� DX� QLYHDX� QDWLRQDO� TX¶DX� QLYHDX�
LQWHUQDWLRQDO����

����GH�VXVFLWHU�WRXWH�DFWLYLWp�GH�UHFKHUFKH�HW�G¶pYDOXDWLRQ�GHV�DFWLRQV�HQWUHSULVHV�GDQV�OH�GRPDLQH�
GH�SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OD�FRUUXSWLRQ��

�
'H�OD�FRPPXQLFDWLRQ�GH�GRFXPHQWV�HW�G¶LQIRUPDWLRQV�j�O¶RUJDQH�

�
$UW������ ��'DQV� OH�FDGUH�GH� O¶H[HUFLFH�GHV�PLVVLRQV�YLVpHV�j� O¶DUWLFOH� ���FL�GHVVXV�� O¶RUJDQH�SHXW�

GHPDQGHU�DX[�DGPLQLVWUDWLRQV��LQVWLWXWLRQV�HW�RUJDQLVPHV�SXEOLFV�RX�SULYpV�RX�WRXWH�SHUVRQQH�SK\VLTXH�
RX�PRUDOH�GH�OXL�FRPPXQLTXHU�WRXW�GRFXPHQW�RX�LQIRUPDWLRQ�TX¶LO�MXJH�XWLOH�SRXU�OD�GpWHFWLRQ�GHV�IDLWV�
GH�FRUUXSWLRQ���

/H� UHIXV� GpOLEpUp� HW� LQMXVWLILp� GH� FRPPXQLTXHU� j� O¶RUJDQH� GHV� pOpPHQWV� G¶LQIRUPDWLRQ� HW�RX� GHV�
GRFXPHQWV�UHTXLV�FRQVWLWXH�XQH�LQIUDFWLRQ�G¶HQWUDYH�j�OD�MXVWLFH�DX�VHQV�GH�OD�SUpVHQWH�ORL��



���
�

'H�OD�UHODWLRQ�GH�O¶RUJDQH�DYHF�O¶DXWRULWp�MXGLFLDLUH�
�
$UW�� ���� ��/RUVTXH� O¶RUJDQH� FRQFOXW� j�GHV� IDLWV� VXVFHSWLEOHV�GH� FRQVWLWXHU�XQH� LQIUDFWLRQ� j� OD� ORL�

SpQDOH��LO�WUDQVPHW�OH�GRVVLHU�DX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��TXL�VDLVLW�OH�SURFXUHXU�JpQpUDO�
FRPSpWHQW�DX[�ILQV�GH�PHWWUH�HQ�PRXYHPHQW�O¶DFWLRQ�SXEOLTXH��OH�FDV�pFKpDQW��

�
'X�VHFUHW�SURIHVVLRQQHO�

�
$UW��������7RXV�OHV�PHPEUHV�HW�OHV�IRQFWLRQQDLUHV�GH�O¶RUJDQH��PrPH�DSUqV�FHVVDWLRQ�G¶DFWLYLWp��VRQW�

WHQXV�GH�SUpVHUYHU�OH�VHFUHW�SURIHVVLRQQHO��
7RXWH� YLRODWLRQ� GH� O¶REOLJDWLRQ� YLVpH� j� O¶DOLQpD� SUpFpGHQW� FRQVWLWXH� XQH� LQIUDFWLRQ� SDVVLEOH� GHV�

PrPHV�SHLQHV�SUpYXHV�SDU�OH�FRGH�SpQDO�SRXU�OD�GLYXOJDWLRQ�GX�VHFUHW�SURIHVVLRQQHO��
�

'H�OD�SUpVHQWDWLRQ�GX�UDSSRUW�DQQXHO�
�
$UW�� ���� �� /¶RUJDQH� DGUHVVH� DX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� XQ� UDSSRUW� DQQXHO� G¶pYDOXDWLRQ� GHV�

DFWLYLWpV� OLpHV� j� OD� SUpYHQWLRQ� HW� j� OD� OXWWH� FRQWUH� OD� FRUUXSWLRQ�� OHV� LQVXIILVDQFHV� FRQVWDWpHV� HQ� OD�
PDWLqUH��HW�OHV�UHFRPPDQGDWLRQV�SURSRVpHV��OH�FDV�pFKpDQW��

�
7,75(�,,,�%,6�

/
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�

$UW�� ��� ELV�� �1RXYHDX�� �� ,,� HVW� LQVWLWXp� XQ� RIILFH� FHQWUDO� GH� UpSUHVVLRQ� GH� OD� FRUUXSWLRQ� FKDUJp�
G
HIIHFWXHU�GHV�UHFKHUFKHV�HW�GHV�HQTXrWHV�HQ�PDWLqUH�G
LQIUDFWLRQV�GH�FRUUXSWLRQ��

/D�FRPSRVLWLRQ��O
RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
RIILFH�VRQW�IL[pHV�SDU�YRLH�
UpJOHPHQWDLUH���
�

$UW�����ELV�����1RXYHDX����/HV�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL�UHOqYHQW�GH�OD�FRPSpWHQFH�GHV�
MXULGLFWLRQV�j�FRPSpWHQFH�pWHQGXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�SpQDOH��

/HV� RIILFLHUV� GH� SROLFH� MXGLFLDLUH� UHOHYDQW� GH� O
RIILFH� H[HUFHQW� OHXUV�PLVVLRQV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�SpQDOH�HW�GH�OD�SUpVHQWH�ORL��

/HXU� FRPSpWHQFH� WHUULWRULDOH� V
pWHQG� VXU� WRXW� OH� WHUULWRLUH� QDWLRQDO� HQ� PDWLqUH� G
LQIUDFWLRQV� GH�
FRUUXSWLRQ�HW�GHV�LQIUDFWLRQV�TXL�OHXU�VRQW�FRQQH[HV���
�
�
�
�
�
�
�
�
�
�
�
�
BBBBBBBBBBBBBBBBBBBB�
�
����/H�WLWUH�%,6�,,,�D�pWp�DMRXWp�SDU�O
RUGRQQDQFH�Q��������GX����DR�W�������-2�Q������S������LO�FRPSRUWH�OHV�DUWLFOHV����ELV�
HW����ELV����
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�
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�
'H�OD�FRUUXSWLRQ�G¶DJHQWV�SXEOLFV�

�

$UW��������6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������
'$�j�����������'$���

���OH� IDLW�GH�SURPHWWUH�G¶RIIULU�RX�G¶DFFRUGHU�j�XQ�DJHQW�SXEOLF��GLUHFWHPHQW�RX�LQGLUHFWHPHQW�XQ�
DYDQWDJH� LQGX�� VRLW� SRXU� OXL�PrPH�RX�SRXU� XQH� DXWUH� SHUVRQQH�RX� HQWLWp�� DILQ� TX¶LO� DFFRPSOLVVH� RX�
V¶DEVWLHQQH�G¶DFFRPSOLU�XQ�DFWH�GDQV�O¶H[HUFLFH�GH�VHV�IRQFWLRQV����

��� OH� IDLW�� SRXU� XQ� DJHQW� SXEOLF�� GH� VROOLFLWHU� RX� G¶DFFHSWHU�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� XQ�
DYDQWDJH� LQGX�� SRXU� OXL�PrPH� RX� SRXU� XQH� DXWUH� SHUVRQQH� RX� HQWLWp�� DILQ� TX¶LO� DFFRPSOLVVH� RX�
V¶DEVWLHQQH�G¶DFFRPSOLU�XQ�DFWH�UHOHYDQW�GH�VHV�IRQFWLRQV��

�

'HV�DYDQWDJHV�LQMXVWLILpV�GDQV�OHV�PDUFKpV�SXEOLFV��
�

$UW�������0RGLILp����6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�
GH���������'$�j�����������'$���

���WRXW�DJHQW�SXEOLF�TXL��VFLHPPHQW��SURFXUH�j�DXWUXL�XQ�DYDQWDJH�LQMXVWLILp�ORUV�GH�OD�SDVVDWLRQ�RX�
GH� O
RFWURL� GH� YLVD� G
XQ� FRQWUDW�� G
XQH� FRQYHQWLRQ�� G
XQ� PDUFKp� RX� G
XQ� DYHQDQW�� HQ� YLRODWLRQ� GHV�
GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�UHODWLYHV�j�OD�OLEHUWp�G
DFFqV��j�O
pJDOLWp�GHV�FDQGLGDWV�HW�j�OD�
WUDQVSDUHQFH�GHV�SURFpGXUHV���

���WRXW�FRPPHUoDQW��LQGXVWULHO��DUWLVDQ��HQWUHSUHQHXU�GX�VHFWHXU�SULYp��RX�HQ�JpQpUDO��WRXWH�SHUVRQQH�
SK\VLTXH�RX�PRUDOH� TXL� SDVVH��PrPH�j� WLWUH�RFFDVLRQQHO�� XQ� � FRQWUDW� RX� XQ�PDUFKp� DYHF� O¶(WDW�� OHV�
FROOHFWLYLWpV� ORFDOHV�� OHV� pWDEOLVVHPHQWV� RX� RUJDQLVPHV� GH� GURLW� SXEOLF�� OHV� HQWUHSULVHV� SXEOLTXHV�
pFRQRPLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO�� HQ�PHWWDQW� j� SURILW�
O¶DXWRULWp� RX� O¶LQIOXHQFH� GHV� DJHQWV� GHV� RUJDQLVPHV� SUpFLWpV� SRXU�PDMRUHU� OHV� SUL[� TX¶LOV� SUDWLTXHQW�
QRUPDOHPHQW� HW� KDELWXHOOHPHQW� RX� SRXU� PRGLILHU�� j� OHXU� DYDQWDJH�� OD� TXDOLWp� GHV� GHQUpHV� RX� GHV�
SUHVWDWLRQV�RX�OHV�GpODLV�GH�OLYUDLVRQ�RX�GH�IRXUQLWXUH������

�

'H�OD�FRUUXSWLRQ�GDQV�OHV�PDUFKpV�SXEOLFV�
�

$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GL[������j�YLQJW������DQV�HW�G¶XQH�DPHQGH�GH�����������
'$� j� ����������'$� WRXW� DJHQW� SXEOLF� TXL�� j� O¶RFFDVLRQ� GH� OD� SUpSDUDWLRQ�� GH� OD� QpJRFLDWLRQ�� GH� OD�
FRQFOXVLRQ� RX� GH� O¶H[pFXWLRQ� G¶XQ� PDUFKp�� FRQWUDW� RX� DYHQDQW� FRQFOXW� DX� QRP� GH� O¶(WDW� RX� GHV�
FROOHFWLYLWpV� ORFDOHV� RX� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� RX� GHV� pWDEOLVVHPHQWV�
SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� RX� GHV� HQWUHSULVHV� SXEOLTXHV� pFRQRPLTXHV�� SHUoRLW� � RX�
WHQWH�GH�SHUFHYRLU��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��j�VRQ�SURILW�RX�DX�SURILW�G¶XQ�WLHUV��XQH�UpPXQpUDWLRQ�
RX�XQ�DYDQWDJH�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��
�
BBBBBBBBBBBBBBBBBBBB�
�
����/H��HU�SDUDJUDSKH�D�pWp�PRGLILp�SDU�ORL�Q��������GX���DR�W�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX����IpYULHU������FRPPH�VXLW���

��6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������'$�j�����������'$���
���WRXW�DJHQW�SXEOLF�TXL�SDVVH��YLVH�RX�UpYLVH�XQ�FRQWUDW��XQH�FRQYHQWLRQ��XQ�PDUFKp�RX�XQ�DYHQDQW�HQ�YLRODWLRQ�GHV�

GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU�HQ�YXH�GH�SURFXUHU�j�DXWUXL�XQ�DYDQWDJH�LQMXVWLILp���



���
�

'H�OD�FRUUXSWLRQ�G¶DJHQWV�SXEOLFV�pWUDQJHUV�HW�GH�IRQFWLRQQDLUHV�
G
RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�SXEOLTXHV�

�

$UW��������6RQW�SXQLV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������
'$�j�����������'$���

��� OH� IDLW� GH� SURPHWWUH�� G¶RIIULU� RX� G¶DFFRUGHU� j� XQ� DJHQW� SXEOLF� pWUDQJHU� RX� j� XQ� IRQFWLRQQDLUH�
G¶XQH�RUJDQLVDWLRQ�LQWHUQDWLRQDOH�SXEOLTXH��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��XQ�DYDQWDJH�LQGX��SRXU�OXL�
PrPH�RX�SRXU�XQH�DXWUH�SHUVRQQH�RX�HQWLWp��DILQ�TX¶LO�DFFRPSOLVVH�RX�V¶DEVWLHQQH�G¶DFFRPSOLU�XQ�DFWH�
GDQV�O¶H[HUFLFH�GH�VHV�IRQFWLRQV��HQ�YXH�G¶REWHQLU�RX�GH�FRQVHUYHU�XQ�PDUFKp�RX�XQ�DXWUH�DYDQWDJH�LQGX�
HQ�OLDLVRQ�DYHF�OH�FRPPHUFH�LQWHUQDWLRQDO�RX�DXWUH���

��� OH� IDLW� SRXU� XQ� DJHQW� SXEOLF� pWUDQJHU� RX� XQ� IRQFWLRQQDLUH� G¶XQH� RUJDQLVDWLRQ� LQWHUQDWLRQDOH�
SXEOLTXH�GH�VROOLFLWHU�RX�G¶DFFHSWHU��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��XQ�DYDQWDJH�LQGX��SRXU�OXL�PrPH�RX�
SRXU�XQH�DXWUH�SHUVRQQH�RX�HQWLWp�DILQ�TX¶LO�DFFRPSOLVVH�RX�V¶DEVWLHQQH�G¶DFFRPSOLU�XQ�DFWH�UHOHYDQW�GH�
VHV�IRQFWLRQV��

�

'H�OD�VRXVWUDFWLRQ�RX�GH�O¶XVDJH�LOOLFLWH�GH�ELHQV�
SDU�XQ�DJHQW�SXEOLF�

�

$UW�������0RGLILp����(VW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G
XQH�DPHQGH�GH�
��������'$�j�����������GH�'$��WRXW�DJHQW�SXEOLF�TXL��VFLHPPHQW�GLVVLSH��VRXVWUDLW��GpWUXLW��UHWLHQW�
LQG�PHQW�RX�IDLW�WRXW�DXWUH�XVDJH�LOOLFLWH��j�VRQ�SURILW�RX�DX�SURILW�G
XQH�DXWUH�SHUVRQQH�RX�HQWLWp��WRXW�
ELHQ��WRXW�IRQGV�RX�YDOHXUV��SXEOLFV�RX�SULYpV��RX�WRXWH�FKRVH�GH�YDOHXU�TXL�OXL�RQW�pWp�UHPLV�VRLW�HQ�
YHUWX��VRLW�HQ�UDLVRQ�GH�VHV�IRQFWLRQV������

�

'H�OD�FRQFXVVLRQ�
�

$UW��������(VW�FRXSDEOH�GH�FRQFXVVLRQ�HW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�
G¶XQH�DPHQGH�GH���������'$�j�����������'$��WRXW�DJHQW�SXEOLF�TXL�VROOLFLWH��UHoRLW��H[LJH�RX�RUGRQQH�
GH� SHUFHYRLU�� FH� TX¶LO� VDLW� QH� SDV� rWUH� G��� RX� H[FpGHU� FH� TXL� HVW� G��� VRLW� j� OXL�PrPH�� VRLW� j�
O¶DGPLQLVWUDWLRQ��VRLW�DX[�SDUWLHV�SRXU�OHVTXHOOHV�LO�SHUoRLW��

�

'HV�H[RQpUDWLRQV�HW�IUDQFKLVHV�LOOpJDOHV�
�

$UW������ ��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�FLQT�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������
'$�j�����������'$��WRXW�DJHQW�SXEOLF�TXL�DXUD��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��HW�SRXU�TXHOTXH�PRWLI�
TXH�FH�VRLW��VDQV�DXWRULVDWLRQ�GH�OD�ORL��DFFRUGp�RX�RUGRQQp�GH�SHUFHYRLU�GHV�H[RQpUDWLRQV�HW�IUDQFKLVHV�
GH� GURLWV�� LPS{WV� RX� WD[HV� SXEOLTXHV�� RX� HIIHFWXp� JUDWXLWHPHQW� OD� GpOLYUDQFH� GHV� SURGXLWV� GHV�
pWDEOLVVHPHQWV�GH�O¶(WDW��
BBBBBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�ORL�Q��������GX���DR�W�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX����IpYULHU������FRPPH�VXLW���

��(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������j�����������'$��WRXW�DJHQW�
SXEOLF��TXL�VRXVWUDLW��GpWUXLW��GLVVLSH�RX�UHWLHQW�VFLHPPHQW�HW�LQG�PHQW��j�VRQ�SURILW�RX�DX�SURILW�G¶XQH�DXWUH�SHUVRQQH�RX�
HQWLWp��WRXW�ELHQ��WRXW�IRQGV�RX�YDOHXUV��SXEOLFV�RX�SULYpV��RX�WRXWH�FKRVH�GH�YDOHXU�TXL�OXL�RQW�pWp�UHPLV�VRLW�HQ�YHUWX�VRLW�
HQ�UDLVRQ�GH�VHV�IRQFWLRQV��



���
�

'X�WUDILF�G¶LQIOXHQFH�
�

$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������
'$�j�����������'$���

��� OH� IDLW� GH� SURPHWWUH�� G¶RIIULU� RX� G¶DFFRUGHU� j� XQ� DJHQW� SXEOLF� RX� j� WRXWH� DXWUH� SHUVRQQH��
GLUHFWHPHQW�RX�LQGLUHFWHPHQW��XQ�DYDQWDJH�LQGX��DILQ�TXH�OHGLW�DJHQW�RX�ODGLWH�SHUVRQQH�DEXVH�GH�VRQ�
LQIOXHQFH� UpHOOH� RX� VXSSRVpH� HQ� YXH� G¶REWHQLU� G¶XQH� DGPLQLVWUDWLRQ� RX� G¶XQH� DXWRULWp� SXEOLTXH�� XQ�
DYDQWDJH�LQGX�SRXU�O¶LQVWLJDWHXU�LQLWLDO�GH�O¶DFWH�RX�SRXU�WRXWH�DXWUH�SHUVRQQH���

��� OH� IDLW� SRXU�XQ� DJHQW� SXEOLF� RX� WRXWH� DXWUH� SHUVRQQH�� GH� VROOLFLWHU�� G¶DFFHSWHU� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW�� XQ� DYDQWDJH� LQGX� SRXU� OXL�PrPH� RX� SRXU� XQH� DXWUH� SHUVRQQH�� DILQ� G¶DEXVHU� GH� VRQ�
LQIOXHQFH�UpHOOH�RX�VXSSRVpH�HQ�YXH�GH�IDLUH�REWHQLU�G¶XQH�DGPLQLVWUDWLRQ�RX�G¶XQH�DXWRULWp�SXEOLTXH�XQ�
DYDQWDJH�LQGX��

�
'H�O¶DEXV�GH�IRQFWLRQV�

�

$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������
'$�j�����������'$��OH�IDLW��SRXU�XQ�DJHQW�SXEOLF��G¶DEXVHU�LQWHQWLRQQHOOHPHQW�GH�VHV�IRQFWLRQV�RX�GH�
VRQ�SRVWH�HQ�DFFRPSOLVVDQW�RX�HQ�V¶DEVWHQDQW�G¶DFFRPSOLU��GDQV�O¶H[HUFLFH�GH�VHV�IRQFWLRQV��XQ�DFWH�HQ�
YLRODWLRQ�GHV�ORLV�HW�GHV�UqJOHPHQWV�DILQ�G¶REWHQLU�XQ�DYDQWDJH�LQGX�SRXU�OXL�PrPH�RX�SRXU�XQH�DXWUH�
SHUVRQQH�RX�HQWLWp��

�
'X�FRQIOLW�G¶LQWpUrW�

�

$UW������ ��/H�QRQ�UHVSHFW� SDU� O¶DJHQW�SXEOLF�GHV�GLVSRVLWLRQV�GH� O¶DUWLFOH���GH� OD�SUpVHQWH� ORL� HVW�
SDVVLEOH�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH��������'$�j���������
'$��

�
'H�OD�SULVH�LOOpJDOH�G¶LQWpUrWV�

�

$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������
'$�j�����������'$��WRXW�DJHQW�SXEOLF�TXL��VRLW�GLUHFWHPHQW��VRLW�SDU�LQWHUSRVLWLRQ�GH�SHUVRQQHV�RX�SDU�
DFWH� VLPXOp�� DXUD� SULV�� UHoX� RX� FRQVHUYp� TXHOTXH� LQWpUrW� TXH� FH� VRLW� GDQV� OHV� DFWHV�� DGMXGLFDWLRQV��
VRXPLVVLRQV�� HQWUHSULVHV� GRQW� LO� DYDLW�� DX� WHPSV� GH� O¶DFWH� HQ� WRXW� RX� SDUWLH�� O¶DGPLQLVWUDWLRQ� RX� OD�
VXUYHLOODQFH�RX��TXL��D\DQW�PLVVLRQ�G¶RUGRQQDQFHU�OH�SDLHPHQW�RX�GH�IDLUH�OD�OLTXLGDWLRQ�G¶XQH�DIIDLUH��\�
DXUD�SULV�XQ�LQWpUrW�TXHOFRQTXH��

�
'X�GpIDXW�RX�GH�OD�IDXVVH�GpFODUDWLRQ�GX�SDWULPRLQH�

�

$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH��������
'$�j���������'$��WRXW�DJHQW�SXEOLF��DVVXMHWWL�OpJDOHPHQW��j�XQH�GpFODUDWLRQ�GH�SDWULPRLQH��TXL��GHX[�
����PRLV�DSUqV�XQ�UDSSHO�SDU�YRLH�OpJDOH��VFLHPPHQW��Q¶DXUD�SDV�IDLW�GH�GpFODUDWLRQ�GH�VRQ�SDWULPRLQH��



���
�

RX� DXUD� IDLW� XQH� GpFODUDWLRQ� LQFRPSOqWH�� LQH[DFWH� RX� IDXVVH�� RX� IRUPXOp� VFLHPPHQW� GH� IDXVVHV�
REVHUYDWLRQV�RX�TXL�DXUD�GpOLEpUpPHQW�YLROp�OHV�REOLJDWLRQV�TXL�OXL�VRQW�LPSRVpHV�SDU�OD�ORL��

�
'H�O¶HQULFKLVVHPHQW�LOOLFLWH�

�
$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������

'$� j� ���������� '$�� WRXW� DJHQW� SXEOLF� TXL� QH� SHXW� UDLVRQQDEOHPHQW� MXVWLILHU� XQH� DXJPHQWDWLRQ�
VXEVWDQWLHOOH�GH�VRQ�SDWULPRLQH�SDU�UDSSRUW�j�VHV�UHYHQXV�OpJLWLPHV���

(QFRXUW�OD�PrPH�SHLQH�pGLFWpH�SRXU�OH�GpOLW�GH�UHFHO�SUpYX�SDU� OD�SUpVHQWH�ORL��WRXWH�SHUVRQQH�TXL�
DXUD�VFLHPPHQW�FRQWULEXp�SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW�j�RFFXOWHU�O¶RULJLQH�LOOLFLWH�GHV�ELHQV�YLVpV�j�
O¶DOLQpD�SUpFpGHQW��

/¶HQULFKLVVHPHQW� LOOLFLWH�� YLVp� j� O¶DOLQpD� �HU� GX� SUpVHQW� DUWLFOH�� HVW� XQH� LQIUDFWLRQ� FRQWLQXH�
FDUDFWpULVpH�SDU�OD�GpWHQWLRQ�GHV�ELHQV�LOOLFLWHV�RX�OHXU�HPSORL�G¶XQH�PDQLqUH�GLUHFWH�RX�LQGLUHFWH��

�
'HV�FDGHDX[�

�
$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV�HW�G¶XQH�DPHQGH�GH��������

'$�j���������'$��OH�IDLW�SDU�XQ�DJHQW�SXEOLF�G¶DFFHSWHU�G¶XQH�SHUVRQQH�XQ�FDGHDX�RX�WRXW�DYDQWDJH�
LQGX�VXVFHSWLEOH�GH�SRXYRLU� LQIOXHQFHU� OH� WUDLWHPHQW�G¶XQH�SURFpGXUH�RX�G¶XQH� WUDQVDFWLRQ� OLpH�j�VHV�
IRQFWLRQV���

/H�GRQDWHXU�HVW�SXQL�GHV�PrPHV�SHLQHV�YLVpHV�j�O¶DOLQpD�SUpFpGHQW��
�

'X�ILQDQFHPHQW�RFFXOWH�GHV�SDUWLV�SROLWLTXHV�
�
$UW������ ��6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�SpQDOHV�HQ�YLJXHXU�UHODWLYHV�DX�ILQDQFHPHQW�GHV�SDUWLV�

SROLWLTXHV�� WRXWH� RSpUDWLRQ� RFFXOWH� GHVWLQpH� DX� ILQDQFHPHQW� G¶XQ� SDUWL� SROLWLTXH� HVW� SXQLH� G¶XQ�
HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������'$�j�����������'$��

�
'H�OD�FRUUXSWLRQ�GDQV�OH�VHFWHXU�SULYp�

�
$UW�� ���� �� 6RQW� SXQLV� G¶XQ� HPSULVRQQHPHQW� GH� VL[� ����PRLV� j� FLQT� ���� DQV� HW� G¶XQH� DPHQGH� GH�

�������'$�j���������'$���
��� OH� IDLW�GH�SURPHWWUH��G¶RIIULU�RX�G¶DFFRUGHU��GLUHFWHPHQW�RX� LQGLUHFWHPHQW��XQ�DYDQWDJH� LQGX�j�

WRXWH� SHUVRQQH� TXL� GLULJH� XQH� HQWLWp� GX� VHFWHXU� SULYp� RX� WUDYDLOOH� SRXU� XQH� WHOOH� HQWLWp�� HQ� TXHOTXH�
TXDOLWp� TXH� FH� VRLW�� SRXU� HOOH�PrPH� RX� SRXU� XQH� DXWUH� SHUVRQQH�� DILQ� TX¶HOOH� DFFRPSOLVVH� RX�
V¶DEVWLHQQH�G¶DFFRPSOLU�XQ�DFWH�HQ�YLRODWLRQ�GH�VHV�GHYRLUV���

���OH�IDLW��SRXU�XQH�SHUVRQQH�TXL�GLULJH�XQH�HQWLWp�GX�VHFWHXU�SULYp�RX�WUDYDLOOH�SRXU�XQH�WHOOH�HQWLWp��
HQ�TXHOTXH�TXDOLWp�TXH�FH�VRLW��GH�VROOLFLWHU�RX�G¶DFFHSWHU��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��XQ�DYDQWDJH�
LQGX�� SRXU� HOOH�PrPH�RX�SRXU�XQH� DXWUH�SHUVRQQH�RX�HQWLWp� DILQ� TX¶HOOH� DFFRPSOLVVH�RX� V¶DEVWLHQQH�
G¶DFFRPSOLU�XQ�DFWH�HQ�YLRODWLRQ�GH�VHV�GHYRLUV��



���
�

'H�OD�VRXVWUDFWLRQ�GH�ELHQV�GDQV�OH�VHFWHXU�SULYp�
�
$UW��������(VW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH��������

'$�j���������'$�� WRXWH�SHUVRQQH�TXL� GLULJH�XQH� HQWLWp�GX� VHFWHXU�SULYp�RX� WUDYDLOOH�SRXU�XQH� WHOOH�
HQWLWp��HQ�TXHOTXH�TXDOLWp�TXH�FH�VRLW�HW�TXL��LQWHQWLRQQHOOHPHQW��GDQV�OH�FDGUH�G¶DFWLYLWpV�pFRQRPLTXHV��
ILQDQFLqUHV�RX�FRPPHUFLDOHV��VRXVWUDLW�WRXW�ELHQ�RX�WRXW�IRQGV�RX�YDOHXUV�SULYpHV�RX�WRXWH�DXWUH�FKRVH�
GH�YDOHXU�TXL�OXL�RQW�pWp�UHPLV�HQ�UDLVRQ�GH�VHV�IRQFWLRQV��

�
'X�EODQFKLPHQW�GX�SURGXLW�GX�FULPH�

�
$UW�� ���� ��/H�EODQFKLPHQW�GX�SURGXLW� GHV� FULPHV�SUpYXV�SDU� OD� SUpVHQWH� ORL� HVW� SXQL�GHV�PrPHV�

SHLQHV�SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU�HQ�OD�PDWLqUH��
�

'X�UHFHO�
�
$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�GL[������DQV�HW�G¶XQH�DPHQGH�GH���������

'$�j�����������'$��WRXWH�SHUVRQQH�TXL��VFLHPPHQW��UHFqOH�HQ�WRXW�RX�HQ�SDUWLH��OHV�SURGXLWV�REWHQXV�j�
O¶DLGH�GH�O¶XQH�GHV�LQIUDFWLRQV�SUpYXHV�j�OD�SUpVHQWH�ORL��

�
'H�O¶HQWUDYH�DX�ERQ�IRQFWLRQQHPHQW�GH�OD�MXVWLFH�

�
$UW�� ���� �� 6RQW� SXQLV� G¶XQ� HPSULVRQQHPHQW� GH� VL[� ����PRLV� j� FLQT� ���� DQV� HW� G¶XQH� DPHQGH� GH�

�������'$�j���������'$���
���OH�IDLW�GH�UHFRXULU�j�OD�IRUFH�SK\VLTXH��j�GHV�PHQDFHV�RX�j�O¶LQWLPLGDWLRQ�RX�GH�SURPHWWUH��G¶RIIULU�

RX�G¶DFFRUGHU�XQ�DYDQWDJH�LQGX�SRXU�REWHQLU�XQ�IDX[� WpPRLJQDJH�RX�HPSrFKHU�XQ� WpPRLJQDJH�RX� OD�
SUpVHQWDWLRQ� G¶pOpPHQWV� GH� SUHXYH� GDQV� XQH� SURFpGXUH� HQ� UDSSRUW� DYHF� OHV� LQIUDFWLRQV� pWDEOLHV�
FRQIRUPpPHQW�j�OD�SUpVHQWH�ORL���

���OH�IDLW�GH�UHFRXULU�j�OD�IRUFH�SK\VLTXH��j�GHV�PHQDFHV�RX�j�O¶LQWLPLGDWLRQ�SRXU�HQWUDYHU�OH�FRXUV�
GHV�HQTXrWHV�HQ�UDSSRUW�DYHF�OD�FRPPLVVLRQ�G¶LQIUDFWLRQV�pWDEOLHV�FRQIRUPpPHQW�j�OD�SUpVHQWH�ORL��

��� OH� IDLW� GH� UHIXVHU� VFLHPPHQW� HW� VDQV� MXVWLILFDWLRQ� GH� GRWHU� O¶RUJDQH� GHV� GRFXPHQWV� HW� GHV�
LQIRUPDWLRQV�UHTXLV��

�
'H�OD�SURWHFWLRQ�GHV�WpPRLQV��H[SHUWV���

GpQRQFLDWHXUV�HW�YLFWLPHV�
�
$UW��������(VW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH��������

'$� j� �������� '$�� WRXWH� SHUVRQQH� TXL� UHFRXUW� j� OD� YHQJHDQFH�� O¶LQWLPLGDWLRQ� RX� OD� PHQDFH�� VRXV�
TXHOTXH�IRUPH�TXH�FH�VRLW�HW�GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW��FRQWUH�OD�SHUVRQQH�GHV�WpPRLQV��H[SHUWV��
GpQRQFLDWHXUV�RX�YLFWLPHV�RX�OHXUV�SDUHQW�RX�DXWUHV�SHUVRQQHV�TXL�OHXU�VRQW�SURFKHV��

�
�



���
�

'H�OD�GpQRQFLDWLRQ�DEXVLYH�
�
$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH��������

'$� j� �������� '$�� TXLFRQTXH� DXUD�� VFLHPPHQW�� HW� SDU� TXHOTXH� PR\HQ� TXH� FH� VRLW�� IDLW� XQH�
GpQRQFLDWLRQ�DEXVLYH�VXU�OHV�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��DX[�DXWRULWpV�FRPSpWHQWHV��FRQWUH�
XQH�RX�SOXVLHXUV�SHUVRQQHV��

�
'H�OD�QRQ�GpQRQFLDWLRQ�GHV�LQIUDFWLRQV�

�
$UW��������(VW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�FLQT�����DQV�HW�G¶XQH�DPHQGH�GH��������

'$�j���������'$��WRXWH�SHUVRQQH�TXL��GH�SDU�VD�IRQFWLRQ�RX�VD�SURIHVVLRQ��SHUPDQHQWH�RX�SURYLVRLUH��
SUHQG� FRQQDLVVDQFH� G¶XQH� RX� GH� SOXVLHXUV� LQIUDFWLRQV� SUpYXHV� j� OD� SUpVHQWH� ORL�� HW� Q¶LQIRUPH� SDV� j�
WHPSV�OHV�DXWRULWpV�SXEOLTXHV�FRPSpWHQWHV��

�
'HV�FLUFRQVWDQFHV�DJJUDYDQWHV�

�
$UW������ ��6L� O¶DXWHXU�G¶XQH�RX�GH�SOXVLHXUV� LQIUDFWLRQV�SUpYXHV�SDU� OD�SUpVHQWH� ORL�HVW�PDJLVWUDW��

IRQFWLRQQDLUH�H[HUoDQW�XQH�IRQFWLRQ�VXSpULHXUH�GH�O¶(WDW��RIILFLHU�SXEOLF��PHPEUH�GH�O¶RUJDQH��RIILFLHU��
DJHQW�GH�OD�SROLFH�MXGLFLDLUH�RX�D\DQW�GHV�SUpURJDWLYHV�GH�SROLFH�MXGLFLDLUH�RX�JUHIILHU�� LO�HQFRXUW�XQH�
SHLQH� G¶HPSULVRQQHPHQW� GH� GL[� ����� j� YLQJW� ����� DQV� DVVRUWLH� GH� OD� PrPH� DPHQGH� SUpYXH� SRXU�
O¶LQIUDFWLRQ�FRPPLVH��

�
'H�O¶H[HPSWLRQ�HW�GH�O¶DWWpQXDWLRQ�GHV�SHLQHV�

�
$UW�� ���� �� %pQpILFLH� G¶XQH� H[FXVH� DEVROXWRLUH� GDQV� OHV� FRQGLWLRQV� SUpYXHV� DX� FRGH� SpQDO�� WRXWH�

SHUVRQQH�DXWHXU�RX�FRPSOLFH�G¶XQH�RX�GH�SOXVLHXUV�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��TXL��DYDQW�
WRXWH�SRXUVXLWH��DXUD�UpYpOp�XQH�LQIUDFWLRQ�DX[�DXWRULWpV�DGPLQLVWUDWLYHV�RX�MXGLFLDLUHV�RX�DX[�LQVWDQFHV�
FRQFHUQpHV�HW�SHUPHW�G¶LGHQWLILHU�OHV�SHUVRQQHV�PLVHV�HQ�FDXVH���

+RUPLV�OH�FDV�SUpYX�j�O¶DOLQpD�SUpFpGHQW��OD�SHLQH�PD[LPDOH�HQFRXUXH�SDU�WRXWH�SHUVRQQH�DXWHXU�RX�
FRPSOLFH�GH�O¶XQH�GHV�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��TXL��DSUqV�O¶HQJDJHPHQW�GHV�SRXUVXLWHV��
DXUD�IDFLOLWp�O¶DUUHVWDWLRQ�G¶XQH�RX�GH�SOXVLHXUV�DXWUHV�SHUVRQQHV�HQ�FDXVH��VHUD�UpGXLWH�GH�PRLWLp��

�
'HV�SHLQHV�FRPSOpPHQWDLUHV�

�
$UW��������(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�XQH�RX�SOXVLHXUV�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��OD�

MXULGLFWLRQ�SHXW�SURQRQFHU�XQH�RX�SOXVLHXUV�SHLQHV�FRPSOpPHQWDLUHV�SUpYXHV�SDU�OH�FRGH�SpQDO���

�
�
�
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�

'X�JHO�GH�OD�VDLVLH�HW�GH�OD�FRQILVFDWLRQ�
�
$UW������ ��/HV�UHYHQXV�HW�ELHQV� LOOLFLWHV�SURYHQDQW�G¶XQH�RX�GH�SOXVLHXUV� LQIUDFWLRQV�SUpYXHV�j� OD�

SUpVHQWH�ORL�SHXYHQW�rWUHV�VDLVLV�RX�JHOpV�SDU�GpFLVLRQ�GH�MXVWLFH�RX�RUGUH�GH�O¶DXWRULWp�FRPSpWHQWH���
(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��OD�MXULGLFWLRQ�RUGRQQH��VRXV�

UpVHUYH�GHV�FDV�GH�UHVWLWXWLRQ�G¶DYRLUV�RX�GHV�GURLWV�GHV�WLHUV�GH�ERQQH�IRL��OD�FRQILVFDWLRQ�GHV�UHYHQXV�
HW�ELHQV�LOOLFLWHV���

/D�MXULGLFWLRQ�RUGRQQH��HQ�RXWUH��OD�UHVWLWXWLRQ�GHV�ELHQV�GpWRXUQpV�RX�GH�OD�YDOHXU�GH�O¶LQWpUrW�RX�GX�
JDLQ�REWHQX��PrPH�DX�FDV�R��FHV�ELHQV�DXUDLHQW�pWp�WUDQVPLV�DX[�DVFHQGDQWV��GHVFHQGDQWV��FROODWpUDX[��
FRQMRLQW�HW�DOOLpV�GX�FRQGDPQp�HW�TX¶LOV�VRLHQW�GHPHXUpV�HQ�OHXU�pWDW�RX�WUDQVIRUPpV�HQ�TXHOTXH�DXWUH�
ELHQ�TXH�FH�VRLW��

�
'H�OD�SDUWLFLSDWLRQ�HW�GH�OD�WHQWDWLYH�

�
$UW�� ���� ��/HV�GLVSRVLWLRQV� UHODWLYHV� j� OD� FRPSOLFLWp�SUpYXHV� DX� FRGH� SpQDO� VRQW� DSSOLFDEOHV� DX[�

LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL���
/D� WHQWDWLYH� GHV� LQIUDFWLRQV� SUpYXHV� SDU� OD� SUpVHQWH� ORL� HVW� SXQLH� GHV� SHLQHV� SUpYXHV� SRXU�

O¶LQIUDFWLRQ�FRQVRPPpH��

�
'H�OD�UHVSRQVDELOLWp�GH�OD�SHUVRQQH�PRUDOH�

�
$UW��������/D�UHVSRQVDELOLWp�SpQDOH�GH�OD�SHUVRQQH�PRUDOH�HVW�UHWHQXH�SRXU�OHV�LQIUDFWLRQV�SUpYXHV�

SDU�OD�SUpVHQWH�ORL��FRQIRUPpPHQW�DX[�UqJOHV�pGLFWpHV�SDU�OH�FRGH�SpQDO��

�
'H�OD�SUHVFULSWLRQ�

�
$UW��������1RQREVWDQW�OHV�GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�SpQDOH��O¶DFWLRQ�SXEOLTXH�HW�OHV�SHLQHV�

UHODWLYHV�DX[�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL�VRQW�LPSUHVFULSWLEOHV�GDQV�OH�FDV�R��OH�SURGXLW�GX�
FULPH�DXUDLW�pWp�WUDQVIpUp�HQ�GHKRUV�GX�WHUULWRLUH�QDWLRQDO��

'DQV�OHV�DXWUHV�FDV��LO�HVW�IDLW�DSSOLFDWLRQ�GHV�UqJOHV�SUpYXHV�SDU�OH�FRGH�GH�SURFpGXUH�SpQDOH��
7RXWHIRLV��HQ�FH�TXL�FRQFHUQH�OH�GpOLW�SUpYX�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��OH�GpODL�GH�SUHVFULSWLRQ�

GH�O¶DFWLRQ�SXEOLTXH�pTXLYDXW�DX�PD[LPXP�GH�OD�SHLQH�HQFRXUXH��

�
'HV�FRQVpTXHQFHV�G¶DFWHV�GH�FRUUXSWLRQ�

�
$UW��������7RXW�FRQWUDW��WUDQVDFWLRQ��OLFHQFH��FRQFHVVLRQ�RX�DXWRULVDWLRQ�LQGXLW�SDU�OD�FRPPLVVLRQ�GH�

O¶XQH�GHV�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL�SHXW�rWUH�GpFODUp�QXO�HW�GH�QXO�HIIHW�SDU�OD�MXULGLFWLRQ�
VDLVLH�VRXV�UpVHUYH�GHV�GURLWV�GHV�WLHUV�GH�ERQQH�IRL��



���
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'HV�WHFKQLTXHV�G¶HQTXrWH�VSpFLDOHV�
�
$UW��������3RXU�IDFLOLWHU�OD�FROOHFWH�GH�SUHXYHV�VXU�OHV�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��LO�SHXW�

rWUH� UHFRXUX�� G¶XQH�PDQLqUH� DSSURSULpH�� HW� VXU� DXWRULVDWLRQ� GH� O¶DXWRULWp� MXGLFLDLUH� FRPSpWHQWH�� j� OD�
OLYUDLVRQ� VXUYHLOOpH� RX� j� G¶DXWUHV� WHFKQLTXHV� G¶LQYHVWLJDWLRQ� VSpFLDOHV�� WHOOHV� TXH� OD� VXUYHLOODQFH�
pOHFWURQLTXH�RX�OHV�LQILOWUDWLRQV���

/HV�SUHXYHV�UHFXHLOOLHV�DX�PR\HQ�GH�FHV�WHFKQLTXHV�IRQW�IRL�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�
7,75(�9�

'(�/$�&223(5$7,21�,17(51$7,21$/(�
(7�'8�5(&2895(0(17�'¶$92,56�

�
'H�O¶HQWUDLGH�MXGLFLDLUH�

�

$UW��������6RXV�UpVHUYH�GH�UpFLSURFLWp�HW�DXWDQW�TXH�OHV�WUDLWpV��DFFRUGV�HW�DUUDQJHPHQWV�SHUWLQHQWV�HW�
OHV�ORLV�OH�SHUPHWWHQW��O¶HQWUDLGH�MXGLFLDLUH�OD�SOXV�ODUJH�SRVVLEOH�HVW�SDUWLFXOLqUHPHQW�DFFRUGpH�DX[�(WDWV�
SDUWLHV� j� OD� FRQYHQWLRQ�� HQ� PDWLqUH� G¶HQTXrWHV�� SRXUVXLWHV� HW� SURFpGXUHV� MXGLFLDLUHV� FRQFHUQDQW� OHV�
LQIUDFWLRQV�GH�FRUUXSWLRQ�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

�
'H�OD�SUpYHQWLRQ��GpWHFWLRQ�HW�WUDQVIHUW�

GX�SURGXLW�GX�FULPH�
�
$UW�� ���� �� $ILQ� GH� GpWHFWHU� GHV� RSpUDWLRQV� ILQDQFLqUHV� OLpHV� j� GHV� IDLWV� GH� FRUUXSWLRQ�� HW� VDQV�

SUpMXGLFH�GHV�GLVSRVLWLRQV�OpJDOHV�UHODWLYHV�DX�EODQFKLPHQW�G¶DUJHQW�HW�DX�ILQDQFHPHQW�GX�WHUURULVPH��
OHV�EDQTXHV�HW�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�QRQ�EDQFDLUHV�GHYURQW��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�
YLJXHXU���

��� VH� FRQIRUPHU� DX[� GRQQpHV� FRQFHUQDQW� OHV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� VXU� OHV� FRPSWHV�
GHVTXHOV�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�GHYURQW�H[HUFHU�XQH�VXUYHLOODQFH�DFFUXH��OHV�W\SHV�GH�FRPSWHV�HW�
G¶RSpUDWLRQV�DX[TXHOV�HOOHV�GHYURQW�SUrWHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH��DLQVL�TXH�OHV�PHVXUHV�j�SUHQGUH�
FRQFHUQDQW�O¶RXYHUWXUH�HW�OD�WHQXH�GH�WHOV�FRPSWHV��DLQVL�TXH�O¶HQUHJLVWUHPHQW�GHV�RSpUDWLRQV���

���SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� LQIRUPDWLRQV� TXL� OHXU� VRQW� FRPPXQLTXpHV� GDQV� OH� FDGUH� GH� OHXU�
UHODWLRQ� DYHF� OHV� DXWRULWpV� pWUDQJqUHV� FRQFHUQDQW� QRWDPPHQW� O¶LGHQWLWp� GHV� SHUVRQQHV� SK\VLTXHV� RX�
PRUDOHV�GRQW�HOOHV�GHYURQW�VWULFWHPHQW�VXUYHLOOHU�OHV�FRPSWHV���

���SHQGDQW�XQ�GpODL�GH�FLQT�����DQV�DX�PLQLPXP�j�FRPSWHU�GH�OD�GDWH�GH�OD�GHUQLqUH�RSpUDWLRQ�TXL�\�
HVW�FRQVLJQpH��WHQLU�GHV�pWDWV�DGpTXDWV�GHV�FRPSWHV�HW�RSpUDWLRQV�LPSOLTXDQW�OHV�SHUVRQQHV�PHQWLRQQpHV�
DX� SUHPLHU� HW� GHX[LqPH� DOLQpDV� GX� SUpVHQW� DUWLFOH�� OHVTXHOV� pWDWV� GHYURQW� FRQWHQLU�� QRWDPPHQW� GHV�
UHQVHLJQHPHQWV�VXU�O¶LGHQWLWp�GX�FOLHQW�HW�GDQV�OD�PHVXUH�GX�SRVVLEOH�GH�O¶D\DQW�GURLW�pFRQRPLTXH��

�
�



���
�

'HV�UHODWLRQV�DYHF�OHV�EDQTXHV�HW�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�
�

$UW�� ���� �� 'DQV� OH� EXW� GH� SUpYHQLU� HW� GH� GpWHFWHU� OHV� WUDQVIHUWV� GX� SURGXLW� GH� OD� FRUUXSWLRQ�� OHV�
EDQTXHV� TXL� Q¶RQW� SDV� GH� SUpVHQFH� SK\VLTXH� HW� TXL� QH� VRQW� SDV� DIILOLpHV� j� XQ� JURXSH� ILQDQFLHU�
UpJOHPHQWp�QH�VHURQW�SDV�DXWRULVpHV�j�V¶pWDEOLU�HQ�$OJpULH��

/HV�EDQTXHV� HW� OHV� LQVWLWXWLRQV� ILQDQFLqUHV�pWDEOLHV�HQ�$OJpULH�QH� VRQW�SDV�DXWRULVpHV�j�DYRLU� GHV�
UHODWLRQV�DYHF�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�pWUDQJqUHV�TXL�DFFHSWHQW�TXH�OHXUV�FRPSWHV�VRLHQW�XWLOLVpV�SDU�
GHV� EDQTXHV� TXL� Q¶RQW� SDV� GH� SUpVHQFH� SK\VLTXH� HW� TXL� QH� VRQW� SDV� DIILOLpHV� j� XQ� JURXSH� ILQDQFLHU�
UpJOHPHQWp��

�
'H�OD�FRPPXQLFDWLRQ�G¶LQIRUPDWLRQV�

�

$UW��������$�O¶RFFDVLRQ�GHV�HQTXrWHV�HQ�FRXUV�VXU�OHXUV�WHUULWRLUHV�HW�GDQV�OH�FDGUH�GHV�SURFpGXUHV�
HQJDJpHV� HQ�YXH�GH� UpFODPHU� HW� UHFRXYUHU� OH� SURGXLW� GHV� LQIUDFWLRQV� SUpYXHV�SDU� OD�SUpVHQWH� ORL�� OHV�
DXWRULWpV� QDWLRQDOHV� FRPSpWHQWHV� SHXYHQW� FRPPXQLTXHU� DX[� DXWRULWpV� pWUDQJqUHV� VLPLODLUHV� OHV�
LQIRUPDWLRQV�ILQDQFLqUHV�XWLOHV�GRQW�HOOHV�GLVSRVHQW���

�
'X�FRPSWH�ILQDQFLHU�GRPLFLOLp�j�O¶pWUDQJHU�

�

$UW��������/HV�DJHQWV�SXEOLFV�D\DQW�XQ�LQWpUrW�GDQV�XQ�FRPSWH�GRPLFLOLp�GDQV�XQ�SD\V�pWUDQJHU��XQ�
GURLW�RX�XQH�GpOpJDWLRQ� GH� VLJQDWXUH�RX� WRXW� DXWUH�SRXYRLU� VXU� FH�FRPSWH� VRQW� WHQXV�� VRXV�SHLQH�GH�
PHVXUHV�GLVFLSOLQDLUHV��HW�VDQV�SUpMXGLFH�GHV�VDQFWLRQV�SpQDOHV��GH�OH�VLJQDOHU�DX[�DXWRULWpV�FRPSpWHQWHV�
HW�GH�FRQVHUYHU�GHV�pWDWV�DSSURSULpV�FRQFHUQDQW�FHV�FRPSWHV��

�
'HV�PHVXUHV�SRXU�OH�UHFRXYUHPHQW�GLUHFW�GH�ELHQV�

�

$UW��������/HV�MXULGLFWLRQV�DOJpULHQQHV�VRQW�FRPSpWHQWHV�SRXU�FRQQDvWUH�GHV�DFWLRQV�FLYLOHV�HQJDJpHV�
SDU�OHV�(WDWV�SDUWLHV�j�OD�FRQYHQWLRQ�HQ�YXH�GH�YRLU�UHFRQQDvWUH�O¶H[LVWHQFH�G¶XQ�GURLW�GH�SURSULpWp�VXU�
GHV�ELHQV�DFTXLV�FRQVpFXWLYHPHQW�j�GHV�IDLWV�GH�FRUUXSWLRQ���

/D�MXULGLFWLRQ�VDLVLH�G¶XQH�SURFpGXUH�HQJDJpH�FRQIRUPpPHQW�j�O¶DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH�
SHXW�RUGRQQHU�DX[�SHUVRQQHV�FRQGDPQpHV�SRXU�GHV�IDLWV�GH�FRUUXSWLRQ�GH�YHUVHU�XQH�UpSDUDWLRQ�FLYLOH�j�
O¶(WDW�GHPDQGHXU�SRXU�OH�SUpMXGLFH�TXL�OXL�D�pWp�FDXVp��

'DQV�WRXV�OHV�FDV�R��XQH�GpFLVLRQ�GH�FRQILVFDWLRQ�HVW�VXVFHSWLEOH�G¶rWUH�SURQRQFpH��OH�WULEXQDO�VDLVL�
GRLW�SUHQGUH�GHV�PHVXUHV�QpFHVVDLUHV�SRXU�SUpVHUYHU�OH�GURLW�GH�SURSULpWp�OpJLWLPH�UHYHQGLTXp�SDU�XQ�
(WDW�WLHUV�SDUWLH�j�OD�FRQYHQWLRQ��

�
'X�UHFRXYUHPHQW�GH�ELHQV�SDU�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�DX[�ILQV�GH�FRQILVFDWLRQ�

�

$UW��������/HV�GpFLVLRQV�MXGLFLDLUHV�pWUDQJqUHV�RUGRQQDQW�OD�FRQILVFDWLRQ�GH�ELHQV�DFTXLV�DX�PR\HQ�
GH�O¶XQH�GHV�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��RX�GHV�PR\HQV�XWLOLVpV�SRXU�VD�FRPPLVVLRQ��VRQW�
H[pFXWRLUHV�VXU�OH�WHUULWRLUH�QDWLRQDO�FRQIRUPpPHQW�DX[�UqJOHV�HW�SURFpGXUHV�pWDEOLHV��
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(Q�VH�SURQRQoDQW�� HQ� DSSOLFDWLRQ�GH� OD� OpJLVODWLRQ�HQ�YLJXHXU�� VXU�XQH� LQIUDFWLRQ�GH�EODQFKLPHQW�
G¶DUJHQW� RX� XQH� DXWUH� LQIUDFWLRQ� UHOHYDQW� GH� VD� FRPSpWHQFH�� OD� MXULGLFWLRQ� VDLVLH� SHXW� RUGRQQHU� OD�
FRQILVFDWLRQ� GH� ELHQV� G¶RULJLQH� pWUDQJqUH� DFTXLV� DX� PR\HQ� GH� O¶XQH� GHV� LQIUDFWLRQV� SUpYXHV� SDU� OD�
SUpVHQWH�ORL��RX�XWLOLVpV�SRXU�OHXU�FRPPLVVLRQ��

/D� FRQILVFDWLRQ� GHV� ELHQV� YLVpV� j� O¶DOLQpD� SUpFpGHQW� HVW� SURQRQFpH� PrPH� HQ� O¶DEVHQFH� G¶XQH�
FRQGDPQDWLRQ�SpQDOH�HQ�UDLVRQ�GH�O¶H[WLQFWLRQ�GH�O¶DFWLRQ�SXEOLTXH��RX�SRXU�TXHOTXH�DXWUH�PRWLI�TXH�FH�
VRLW��

�

'X�JHO�HW�GH�OD�VDLVLH�
�

$UW��������&RQIRUPpPHQW�DX[�SURFpGXUHV�pWDEOLHV�HW�VXU�UHTXrWH�GHV�DXWRULWpV�FRPSpWHQWHV�G¶XQ�(WDW�
SDUWLH�j�OD�FRQYHQWLRQ�GRQW�OHV�WULEXQDX[�RX�OHV�DXWRULWpV�FRPSpWHQWHV�RQW�RUGRQQp�OH�JHO�RX�OD�VDLVLH�
GHV�ELHQV�SURGXLWV�GH�O¶XQH�GHV�LQIUDFWLRQV�YLVpHV�SDU�OD�SUpVHQWH�ORL�RX�GHV�ELHQV��PDWpULHOV�RX�DXWUHV�
LQVWUXPHQWV�XWLOLVpV�RX�GHVWLQpV�j�rWUH�XWLOLVpV�SRXU�FRPPHWWUH�FHV�LQIUDFWLRQV��OHV� MXULGLFWLRQV�RX� OHV�
DXWRULWpV�FRPSpWHQWHV�KDELOLWpHV�SHXYHQW�RUGRQQHU�OH�JHO�RX�OD�VDLVLH�GH�FHV�ELHQV�ORUVTX¶LO�H[LVWH�GHV�
UDLVRQV�VXIILVDQWHV�GH�SUHQGUH�GH�WHOOHV�PHVXUHV�HW�TXH�OD�FRQILVFDWLRQ�XOWpULHXUH�GHVGLWV�ELHQV�DSSDUDvW�
FRPPH�pYLGHQWH��

/D�MXULGLFWLRQ�FRPSpWHQWH�SHXW�SUHQGUH�OHV�PHVXUHV�FRQVHUYDWRLUHV�YLVpHV�j�O¶DOLQpD�SUpFpGHQW�VXU�OD�
EDVH�G¶pOpPHQWV�SUREDQWV�QRWDPPHQW�O¶DUUHVWDWLRQ�RX�O¶LQFXOSDWLRQ�j�O¶pWUDQJHU�G¶XQH�SHUVRQQH�PLVH�HQ�
FDXVH���

/HV�UHTXrWHV�YLVpHV�j�O¶DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH�VRQW�DFKHPLQpHV�VHORQ�OD�SURFpGXUH�SUpYXH�
j�O¶DUWLFOH����FL�GHVVRXV��(OOHV�VRQW�VRXPLVHV�SDU�OH�PLQLVWqUH�SXEOLF�DX�WULEXQDO�FRPSpWHQW�TXL�VWDWXH�
FRQIRUPpPHQW�DX[�SURFpGXUHV�pWDEOLHV�HQ�PDWLqUH�GH�UpIpUp��

�

'H�OD�OHYpH�GHV�PHVXUHV�FRQVHUYDWRLUHV�
�

$UW��������/D�FRRSpUDWLRQ�DX[�ILQV�GH�FRQILVFDWLRQ�SUpYXH�SDU�OD�SUpVHQWH�ORL�SHXW�rWUH�UHIXVpH�RX�OHV�
PHVXUHV�FRQVHUYDWRLUHV�SHXYHQW�rWUH�OHYpHV�VL�O¶(WDW�UHTXpUDQW�QH�WUDQVPHW�SDV�HQ�WHPSV�RSSRUWXQ�GHV�
SUHXYHV�VXIILVDQWHV�RX�VL�OHV�ELHQV�GRQW�OD�FRQILVFDWLRQ�HVW�GHPDQGpH�VRQW�GH�YDOHXU�PLQLPH���

7RXWHIRLV��DYDQW�GH�OHYHU�WRXWH�PHVXUH�FRQVHUYDWRLUH��O¶(WDW�UHTXpUDQW�SHXW�rWUH�LQYLWp�j�SUpVHQWHU�
GHV�DUJXPHQWV�HQ�IDYHXU�GX�PDLQWLHQ�GH�OD�PHVXUH��

�

'HV�GHPDQGHV�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH�DX[�ILQV�GH�FRQILVFDWLRQ�
�

$UW��������2XWUH�OHV�GRFXPHQWV�HW�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�TXH�GRLYHQW�FRQWHQLU�OHV�GHPDQGHV�
G¶HQWUDLGH� MXGLFLDLUH� FRQIRUPpPHQW� DX[� FRQYHQWLRQV� ELODWpUDOHV� HW� PXOWLODWpUDOHV� HW� j� OD� ORL�� OHV�
GHPDQGHV�LQWURGXLWHV�SDU�XQ�(WDW�SDUWLH�j�OD�FRQYHQWLRQ��DX[�ILQV�GH�SURQRQFHU�XQH�FRQILVFDWLRQ�RX�GH�
O¶H[pFXWHU��GRLYHQW�PHQWLRQQHU�VHORQ�OH�FDV�OHV�LQGLFDWLRQV�FL�DSUqV���

��� ORUVTXH� OD� GHPDQGH� WHQG� j� IDLUH� SURQRQFHU� GHV�PHVXUHV� GH� JHO� RX� GH� VDLVLH�� RX� GHV�PHVXUHV�
FRQVHUYDWRLUHV� XQ� H[SRVp� GHV� IDLWV� VXU� OHVTXHOV� VH� IRQGH� O¶(WDW� UHTXpUDQW� � HW� XQH� GHVFULSWLRQ� GHV�
PHVXUHV�GHPDQGpHV�DLQVL�TXH��ORUVTX¶HOOH�HVW�GLVSRQLEOH��XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�GH�OD�
GpFLVLRQ�VXU�ODTXHOOH�OD�GHPDQGH�HVW�IRQGpH��



���
�

��� ORUVTXH� OD�GHPDQGH� WHQG� j� IDLUH� SURQRQFHU� XQH�GpFLVLRQ� GH� FRQILVFDWLRQ�� XQH� GHVFULSWLRQ� GHV�
ELHQV�j�FRQILVTXHU��\�FRPSULV��GDQV�OD�PHVXUH�GX�SRVVLEOH��OH�OLHX�R���FHX[�FL�VH�WURXYHQW�HW��VHORQ�TX¶LO�
FRQYLHQW��OHXU�YDOHXU�HVWLPDWLYH�HW�XQ�H[SRVp�VXIILVDPPHQW�GpWDLOOp�GHV�IDLWV�VXU�OHVTXHOV�VH�IRQGH�O¶(WDW�
UHTXpUDQW�GH�PDQLqUH�j�SHUPHWWUH�DX[�MXULGLFWLRQV�QDWLRQDOHV�GH�SUHQGUH�XQH�GpFLVLRQ�GH�FRQILVFDWLRQ�
FRQIRUPpPHQW�DX[�SURFpGXUHV�HQ�YLJXHXU��

���ORUVTXH�OD�GHPDQGH�WHQG�j�IDLUH�H[pFXWHU�XQH�GpFLVLRQ�GH�FRQILVFDWLRQ��XQ�H[SRVp�GHV�IDLWV�HW�GHV�
LQIRUPDWLRQV� LQGLTXDQW� GDQV� TXHOOHV� OLPLWHV� LO� HVW� GHPDQGp� G¶H[pFXWHU� OD� GpFLVLRQ�� XQH� GpFODUDWLRQ�
VSpFLILDQW�OHV�PHVXUHV�SULVHV�SDU�O¶(WDW�UHTXpUDQW�SRXU�DYLVHU�FRPPH�LO�FRQYLHQW�OHV�WLHUV�GH�ERQQH�IRL�HW�
JDUDQWLU� XQH� SURFpGXUH� UpJXOLqUH�� HW� XQH� GpFODUDWLRQ� VHORQ� ODTXHOOH� OD� GpFLVLRQ� GH� FRQILVFDWLRQ� HVW�
GpILQLWLYH��

�

'H�OD�SURFpGXUH�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH�DX[�ILQV�GH�FRQILVFDWLRQ�
�

$UW�� ���� �� /D� GHPDQGH� GH� FRQILVFDWLRQ� GX� SURGXLW� GX� FULPH�� GHV� ELHQV�� GHV�PDWpULHOV� RX� DXWUHV�
LQVWUXPHQWV�YLVpV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��VH�WURXYDQW�VXU�OH�WHUULWRLUH�QDWLRQDO��LQWURGXLWH�SDU��XQ�
(WDW� SDUWLH� j� OD� FRQYHQWLRQ�� HVW� DGUHVVpH� GLUHFWHPHQW� DX� PLQLVWqUH� GH� OD� MXVWLFH� TXL� OD� WUDQVPHW� DX�
SURFXUHXU�JpQpUDO�SUqV�OD�MXULGLFWLRQ�FRPSpWHQWH��

/H�PLQLVWqUH�SXEOLF�VRXPHW�ODGLWH�GHPDQGH�DFFRPSDJQpH�GH�VHV�UpTXLVLWLRQV�DX�WULEXQDO�FRPSpWHQW��
/D�GpFLVLRQ�GX�WULEXQDO�HVW�VXVFHSWLEOH�G¶DSSHO�HW�GH�SRXUYRL�FRQIRUPpPHQW�j�OD�ORL���

/HV� GpFLVLRQV� GH� FRQILVFDWLRQ� IDLVDQW� VXLWH� DX[� GHPDQGHV� LQWURGXLWHV� FRQIRUPpPHQW� DX� SUpVHQW�
DUWLFOH�VRQW�H[pFXWpHV�SDU�OH�PLQLVWqUH�SXEOLF�SDU�WRXV�OHV�PR\HQV�GH�GURLW��

�

'H�O¶H[pFXWLRQ�GHV�GpFLVLRQV�GH�FRQILVFDWLRQ�UHQGXHV�SDU�GHV�MXULGLFWLRQV�pWUDQJqUHV�
�

$UW��������/HV�GpFLVLRQV�GH�FRQILVFDWLRQ�RUGRQQpHV�SDU�OH�WULEXQDO�G¶XQ�(WDW�SDUWLH�j�OD�FRQYHQWLRQ�
VRQW�DFKHPLQpHV�SDU�OD�YRLH�SUpYXH�j�O¶DUWLFOH����FL�GHVVXV�HW�VRQW�H[pFXWpHV�VXLYDQW�OHV�UqJOHV�HW� OHV�
SURFpGXUHV�HQ�YLJXHXU�GDQV�OHV�OLPLWHV�GH�OD�GHPDQGH�GDQV�OD�PHVXUH�R��HOOHV�SRUWHQW�VXU�OH�SURGXLW�GX�
FULPH��OHV�ELHQV��OH�PDWpULHO�RX�WRXW�PR\HQ�XWLOLVp�SRXU�OD�FRPPLVVLRQ�GHV�LQIUDFWLRQV�SUpYXHV�SDU�OD�
SUpVHQWH�ORL��

�

'H�OD�FRRSpUDWLRQ�VSpFLDOH�
�

$UW�� ���� ��'HV� LQIRUPDWLRQV� VXU� OH� SURGXLW� G¶LQIUDFWLRQV� pWDEOLHV� FRQIRUPpPHQW� j� OD�SUpVHQWH� ORL�
SHXYHQW�� VDQV� GHPDQGH� SUpDODEOH�� rWUH� FRPPXQLTXpHV� j� XQ� (WDW� SDUWLH� j� OD� FRQYHQWLRQ�� ORUVTXH� FHV�
LQIRUPDWLRQV� SRXUUDLHQW� DLGHU� OHGLW� (WDW� j� HQJDJHU� RX� PHQHU� XQH� HQTXrWH�� GHV� SRXUVXLWHV� RX� XQH�
SURFpGXUH�MXGLFLDLUH�RX�SRXUUDLHQW�GpERXFKHU�VXU�OD�SUpVHQWDWLRQ�SDU�FHW�(WDW�G¶XQH�GHPDQGH�DX[�ILQV�
GH�FRQILVFDWLRQ��

�
'H�OD�GLVSRVLWLRQ�GHV�ELHQV�FRQILVTXpV�

�
$UW�� ���� �� /RUVTX¶XQH� GpFLVLRQ� GH� FRQILVFDWLRQ� HVW� SURQRQFpH� FRQIRUPpPHQW� DX� SUpVHQW� WLWUH�� OD�

GLVSRVLWLRQ� GHV� ELHQV� FRQILVTXpV� VH� IDLW� HQ� DSSOLFDWLRQ� DX[� WUDLWpV� \� DIIpUHQWV� HW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU���
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�
$UW��������6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�FRQWUDLUHV�j�OD�SUpVHQWH�ORL�HW�QRWDPPHQW�OHV�DUWLFOHV������

����ELV��������������������������������������ELV����������������ELV������ELV�����������������������HW�
����GH�O¶RUGRQQDQFH�Q���������GX���MXLQ�������VXVYLVpH��DLQVL�TXH�O¶RUGRQQDQFH�Q��������GX����MDQYLHU�
������VXVYLVpH��

�
$UW��������7RXWH�UpIpUHQFH��GDQV�OD�OpJLVODWLRQ�HQ�YLJXHXU��DX[�DUWLFOHV�DEURJpV��HVW�UHPSODFpH�SDU�OHV�

DUWLFOHV�TXL�OHXU�FRUUHVSRQGHQW�GDQV�OD�SUpVHQWH�ORL�DLQVL�TX¶LO�VXLW����
��OHV�DUWLFOHV�����HW�����ELV���GX�FRGH�SpQDO�DEURJpV�VRQW�UHPSODFpV�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�

ORL���
��O¶DUWLFOH�����GX�FRGH�SpQDO�DEURJp�HVW�UHPSODFp�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL���
��O¶DUWLFOH�����GX�FRGH�SpQDO�DEURJp�HVW�UHPSODFp�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL���
��OHV�DUWLFOHV����������HW�����GX�FRGH�SpQDO�DEURJpV�VRQW�UHPSODFpV�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH��

ORL���
��OHV�DUWLFOHV����������ELV������HW�����GX�FRGH�SpQDO�VRQW�UHPSODFpV�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�

ORL���
��O¶DUWLFOH�����GX�FRGH�SpQDO�HVW�UHPSODFp�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL���
��O¶DUWLFOH�����ELV�GX�FRGH�SpQDO�HVW�UHPSODFp�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL���
��O¶DUWLFOH�����ELV���GX�FRGH�SpQDO�HVW�UHPSODFp�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��
(Q�FH�TXL�FRQFHUQH�OHV�SURFpGXUHV�MXGLFLDLUHV�HQ�FRXUV�� WRXWHV� UpIpUHQFHV�DX[�DUWLFOHV�DEURJpV�SDU�

O¶DOLQpD�SUpFpGHQW��VRQW�UHPSODFpHV�SDU�OHV�DUWLFOHV�FRUUHVSRQGDQWV�GH�OD�SUpVHQWH�ORL�VRXV�UpVHUYH�GHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH���GX�FRGH�SpQDO��

�
$UW��������/D�SUpVHQWH�ORL�VHUD�SXEOLpH�DX�-RXUQDO�RIILFLHO�GH�OD�5pSXEOLTXH�DOJpULHQQH�GpPRFUDWLTXH�

HW�SRSXODLUH��
�
�
��������������)DLW�j�$OJHU��OH����0RKDUUDP������FRUUHVSRQGDQW�DX����IpYULHU�������
�
�
�

��������������������������������������������������������������$EGHOD]L]�%287()/,.$��
��
��
��
��
��
��
��
��
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''ppFFUUHHWW��SSUUppVVLLGGHHQQWWLLHHOO��QQ������������������GGXX��$$RRXXHHOO��''KKRRXX��((OO��..DDDDGGDD������������FFRRUUUUHHVVSSRRQQGGDDQQWW��DDXX��������
QQRRYYHHPPEEUUHH������������IILL[[DDQQWW��OOHH��PPRRGGqqOOHH��GGHH��GGppFFOODDUUDDWWLLRRQQ��GGHH��SSDDWWUULLPPRRLLQQHH����

�
�
�
�
�
/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
�
9X�OD�&RQVWLWXWLRQ��QRWDPPHQW�VRQ�DUWLFOH���������
�
9X�OD�ORL�RUJDQLTXH�Q��������GX����5DMDE������FRUUHVSRQGDQW�DX���VHSWHPEUH������SRUWDQW�VWDWXW�GH�OD�

PDJLVWUDWXUH���
�
9X�OD�ORL�Q��������GX����0RKDUUDP������FRUUHVSRQGDQW�DX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�

OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��QRWDPPHQW�VRQ�DUWLFOH�����
�
9X�O¶RUGRQQDQFH�Q��������GX����-RXPDGD�(WKDQLD������FRUUHVSRQGDQW�DX����MXLOOHW������SRUWDQW�VWDWXW�

JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH���
�
9X� OH� GpFUHW� Q�� ������ GX� ��� PDUV� ����� SRUWDQW� VWDWXW�W\SH� GHV� WUDYDLOOHXUV� GHV� LQVWLWXWLRQV� HW�

DGPLQLVWUDWLRQV�SXEOLTXHV���
�
�
�
�
�
'pFUqWH���

�
$UWLFOH��HU����(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH���GH�OD�ORL�Q��������GX����0RKDUUDP������

FRUUHVSRQGDQW� DX� ��� IpYULHU� ������ VXVYLVpH�� OH� SUpVHQW� GpFUHW� D� SRXU� REMHW� GH� IL[HU� OH� PRGqOH� GH� OD�
GpFODUDWLRQ�GH�SDWULPRLQH��

�
�$UW�� ��� ��/D�GpFODUDWLRQ� GH�SDWULPRLQH�SRUWH� VXU� O¶LQYHQWDLUH�GHV�ELHQV� LPPRELOLHUV� HW�PRELOLHUV�GH�

O¶DJHQW�SXEOLF�DLQVL�TXH�GH�FHX[�DSSDUWHQDQW�j�VHV�HQIDQWV�PLQHXUV��VLWXpV�HQ�$OJpULH�HW�RX�j�O¶pWUDQJHU���
/D�GpFODUDWLRQ�HVW�pWDEOLH�FRQIRUPpPHQW�DX�PRGqOH�DQQH[p�DX�SUpVHQW�GpFUHW��
�
$UW�������/D�GpFODUDWLRQ�GH�SDWULPRLQH�HVW�pWDEOLH�HQ�GHX[�����H[HPSODLUHV�VLJQpV�SDU�OH�VRXVFULSWHXU�HW�

O¶DXWRULWp�GpSRVLWDLUH��8Q�H[HPSODLUH�HVW�UHPLV�DX[�VRXVFULSWHXUV��
�
$UW�������/H�SUpVHQW�GpFUHW�VHUD�SXEOLp�DX�-RXUQDO�RIILFLHO�GH�OD�5pSXEOLTXH�DOJpULHQQH�GpPRFUDWLTXH�HW�

SRSXODLUH��
�
�
����������������������)DLW�j�$OJHU�OH�$RXHO�'KRX�(O�.DDGD������FRUUHVSRQGDQW�DX����QRYHPEUH�������
�
�

$EGHOD]L]�%287()/,.$��
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�
0RGqOH�GH�GpFODUDWLRQ�GH�SDWULPRLQH����

�
�
�
�$UWLFOH� �� GH� OD� ORL� Q�ҏ� ������ GX� ���0RKDUUDP� ����� FRUUHVSRQGDQW� DX� ��� IpYULHU� ����� UHODWLYH� j� OD�
SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��
�
�
�
Ƒ�'pFODUDWLRQ�GH�GpEXW�GH�IRQFWLRQ�RX�GH�PDQGDW�������'DWH�GH�QRPLQDWLRQ�RX�G¶HQWUpH�HQ�IRQFWLRQ����������������
�
Ƒ�'pFODUDWLRQ�GH�UHQRXYHOOHPHQW���������������������������������'DWH«««««««««««««««««««��
�
Ƒ�'pFODUDWLRQ�GH�ILQ�GH�IRQFWLRQ�RX�GH�PDQGDW������������'DWH�GH�ILQ�GH�IRQFWLRQ««««««««««««�
�
�
,����,GHQWLILFDWLRQ���
�
-H�VRXVVLJQp��H���«««««««««««««««««««««««««««««««««««���
�
)LOV��ILOOH��GH��«««««««««««««««««««««««««««««««««««««�
�
(W�GH��«««««««««««««««««««««««««««««��««««««««««���
�
'DWH�HW�OLHX�GH�QDLVVDQFH��««««««««««««««««««««««««««««««««�
�
)RQFWLRQ�RX�PDQGDW�pOHFWRUDO�««««««««««««««««««««««««««««««���
�
'HPHXUDQW�j��«««««««««««««««««««««««««««««««««««««�
�
�'pFODUH�VXU�O¶KRQQHXU�TXH�PRQ�SDWULPRLQH�HW�FHOXL�GH�PHV�HQIDQWV�PLQHXUV�HVW�FRPSRVp�GHV�pOpPHQWV�FL�DSUqV�
j�OD�GDWH�GH�OD�SUpVHQWH�GpFODUDWLRQ���
�
�
,,����%LHQV�LPPRELOLHUV�EkWLV�HW�QRQ�EkWLV���
�
/D�GpFODUDWLRQ�GH�SDWULPRLQH�FRQVLVWH�HQ�OD�GpVLJQDWLRQ�GX�OLHX�GHV�DSSDUWHPHQWV��LPPHXEOHV��PDLVRQV�
LQGLYLGXHOOHV��WHUUDLQV�j�EkWLU��RX�WHUUHV�DJULFROHV�RX�ORFDX[�FRPPHUFLDX[��DSSDUWHQDQW�DX�VRXVFULSWHXU��DLQVL�
TXH�FHX[�GH�VHV�HQIDQWV�PLQHXUV�HQ�$OJpULH�HW�RX�j�O¶pWUDQJHU��VHORQ�OH�WDEOHDX�VXLYDQW���
�
�
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�����������������
'HVFULSWLRQ�GHV�ELHQV�

�OLHX�GH�VLWXDWLRQ��QDWXUH�GX�ELHQ��
VXSHUILFLH��

�
2ULJLQH�GH�OD�SURSULpWp�
HW�GDWH�G¶DFTXLVLWLRQ�GHV�

ELHQV�
�

�
5pJLPH�MXULGLTXH�GHV�

ELHQV��ELHQV�SURSUHV��ELHQV�
LQGLYLV��

�
�
�
�
�
�
�
�
�
�
�
�

� �

�
���/D�GpFODUDWLRQ�HVW�VRXVFULWH�GDQV�OH�PRLV�TXL�VXLW�OD�GDWH�G¶LQVWDOODWLRQ�GH�O¶DJHQW�SXEOLF�RX�FHOOH�GX�GpEXW�
GH�VRQ�PDQGDW�pOHFWLI� �DUWLFOH���GH�OD� ORL�Q�� ҏ������GX����0RKDUUDP������FRUUHVSRQGDQW�DX����IpYULHU�������
UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ���
�
�
�
�
,,,���%LHQV�PRELOLHUV���
�
/D� GpFODUDWLRQ� GH� SDWULPRLQH� FRQVLVWH� j� GpVLJQHU� WRXV� OHV� PHXEOHV� D\DQW� XQH� YDOHXU� LPSRUWDQWH� RX� WRXWH�
FROOHFWLRQ��REMHWV�GH�YDOHXU�RX�YpKLFXOHV�j�PRWHXU��EDWHDX[��DpURQHIV�RX�WRXWH�SURSULpWp�DUWLVWLTXH�RX�OLWWpUDLUH�
RX�LQGXVWULHOOH��RX�WRXWHV�YDOHXUV�PRELOLqUHV�FRWpHV����RX�QRQ�FRWpHV�HQ�ERXUVH��DSSDUWHQDQW�DX�VRXVFULSWHXU�HW�
j�VHV�HQIDQWV�PLQHXUV�HQ�$OJpULH�HW�RX�j�O¶pWUDQJHU��VHORQ�OH�WDEOHDX�VXLYDQW���
�
�

1DWXUH�GHV�ELHQV�PRELOLHUV�
�PDWpULHOV�RX�LPPDWpULHO��

2ULJLQH�GH�OD�SURSULpWp�
HW�GDWH�G¶DFTXLVLWLRQ�

�
5pJLPH�MXULGLTXH�GHV�ELHQV�
�ELHQV�SURSUHV��ELHQV�LQGLYLV��

�
�
�
�
�
�
�
�
�
�
�
�

� �
�
�

�
�
���9DOHXU�GX�SRUWHIHXLOOH�DX����GpFHPEUH�GH�O¶DQQpH�pFRXOpH��MRLQGUH�OH�UpFDSLWXODWLI�IRXUQL�SDU�OD�EDQTXH�RX�
O¶RUJDQLVPH�JHVWLRQQDLUH�GX�FRPSWH���WLWUH����
�
�
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,9���/LTXLGLWpV�HW�SODFHPHQWV���
�
/D�GpFODUDWLRQ�GH�SDWULPRLQH�FRQVLVWH�HQ�OD�GpVLJQDWLRQ�GH�OD�SRVLWLRQ�GX�SDWULPRLQH��SDVVLI�HW�DFWLI��OD�QDWXUH��
GX�SODFHPHQW�HW�OD�YDOHXU�GH�FHV�DSSRUWV��TXL�DSSDUWLHQW�DX�VRXVFULSWHXU�HW�j�VHV�HQIDQWV�PLQHXUV��HQ�$OJpULH�
HW�RX�j�O¶pWUDQJHU��VHORQ�OH�WDEOHDX�VXLYDQW���
�
�

�
0RQWDQW�GHV�
OLTXLGLWpV�
PRQpWDLUHV�

�
9DOHXU�GHV�OLTXLGLWpV�

GHVWLQpHV�j�
O¶LQYHVWLVVHPHQW����

�

�
/LHX�

GH�GpS{W�

�������
����

0RQWDQW���
GHV�

SDVVLIV�
�

�
�
�

�
�

� �
0RQWDQW�

�
3DUWLH�

FUpDQFLqUH�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

� � � �

�
����/H�PRQWDQW�DX��HU�MDQYLHU�GH�O¶DQQpH�HQ�FRXUV��
�
�
�
�
9���$XWUHV�ELHQV���
�
/D� GpFODUDWLRQ� GH� SDWULPRLQH� FRQVLVWH� j� GpVLJQHU� WRXV� DXWUHV� ELHQV�� KRUV� FHX[� VXVFLWpV� SUpFpGHPPHQW� TXL�
SHXYHQW�DSSDUWHQLU�DX�VRXVFULSWHXU�HW�VHV�HQIDQWV�PLQHXUV��HQ�$OJpULH�HW�RX�j�O¶pWUDQJHU���
�������������������������������������������������������������������������������������������������������������������������������������������������������������������
«««««««««««««««««««««««�����������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������������������������������������������������
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9,���$XWUHV�GpFODUDWLRQV���
�
«««««««««««««««««««««««�����������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������������������������������������������������������������
««««««««««««««««««««««««��������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������������������������������������������������
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QQRRYYHHPPEEUUHH������������IILL[[DDQQWW��OOHHVV��PPRRGGDDOOLLWWppVV��GGHH��GGppFFOODDUUDDWWLLRRQQ��GGHH��SSDDWWUULLPPRRLLQQHH��GGHHVV��DDJJHHQQWWVV����

SSXXEEOOLLFFVV��DDXXWWUUHHVV��TTXXHH��FFHHXX[[��SSUUppYYXXVV��SSDDUU��OO¶¶DDUUWWLLFFOOHH������GGHH��OODD��OORRLL��UUHHOODDWWLLYYHH����
jj��OODD��SSUUppYYHHQQWWLLRRQQ��HHWW��jj��OODD��OOXXWWWWHH��FFRRQQWWUUHH��OODD��FFRRUUUUXXSSWWLLRRQQ����

�
�
/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
�

9X�OD�&RQVWLWXWLRQ��QRWDPPHQW�VRQ�DUWLFOH���������
�

9X�OD�ORL�Q�ҏ�������GX����0RKDUUDP������FRUUHVSRQGDQW�DX����IpYULHU������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�
OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��QRWDPPHQW�VRQ�DUWLFOH�����

�

9X�O¶RUGRQQDQFH�Q�ҏ�������GX����-RXPDGD�(WKDQLD������FRUUHVSRQGDQW�DX����MXLOOHW������SRUWDQW��VWDWXW�
JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH���

�

9X� OH� GpFUHW� Q�ҏ� ������ GX� ��� PDUV� ����� SRUWDQW� VWDWXW�W\SH� GHV� WUDYDLOOHXUV� GHV� LQVWLWXWLRQV� HW�
DGPLQLVWUDWLRQV�SXEOLTXHV���

�

9X�OH�GpFUHW�SUpVLGHQWLHO�Q�� ҏ�������GX����5DMDE������FRUUHVSRQGDQW�DX����RFWREUH������UHODWLI�j� OD�
QRPLQDWLRQ�DX[�HPSORLV�FLYLOV�HW�PLOLWDLUHV�GH�O¶(WDW���

�

9X� OH�GpFUHW� SUpVLGHQWLHO� Q�ҏ� �������GX�$RXHO�'KRX�(O�.DDGD������FRUUHVSRQGDQW� DX���� QRYHPEUH�
�����IL[DQW�OH�PRGqOH�GH�GpFODUDWLRQ�GH�SDWULPRLQH���

�
'pFUqWH���

�
$UWLFOH��HU�����/H�SUpVHQW�GpFUHW�D�SRXU�REMHW�GH�IL[HU�OHV�PRGDOLWpV�GH�GpFODUDWLRQ�GH�SDWULPRLQH�GHV��

DJHQWV� SXEOLFV� DXWUHV� TXH� FHX[� SUpYXV� SDU� O¶DUWLFOH� �� GH� OD� ORL� Q�ҏ� ������ GX� ��� 0RKDUUDP� �����
FRUUHVSRQGDQW�DX����IpYULHU�������VXVYLVp��

�
$UW��������/HV�DJHQWV�SXEOLFV�DXWUHV�TXH�FHX[�SUpYXV�SDU�O¶�DUWLFOH���GH�OD�ORL�Q�ҏ�������GX����0RKDUUDP�

�����FRUUHVSRQGDQW�DX����IpYULHU�������VXVYLVpH��GRLYHQW�VRXVFULUH�OD�GpFODUDWLRQ�GH�SDWULPRLQH��GDQV�OHV�
GpODLV�IL[pV�SDU�O¶�DUWLFOH���GH�OD�PrPH�ORL���

���GHYDQW�O¶DXWRULWp�GH�WXWHOOH��SRXU�OHV�DJHQWV�SXEOLFV�RFFXSDQW�GHV�SRVWHV�RX�IRQFWLRQV�VXSpULHXUV�GH�
O¶(WDW��

�� �GHYDQW� O¶DXWRULWp� KLpUDUFKLTXH� GLUHFWH��SRXU� OHV�DJHQWV�SXEOLFV�GRQW� OD� OLVWH� HVW� IL[pH� SDU�DUUrWp�GH�
O¶DXWRULWp�FKDUJpH�GH�OD�IRQFWLRQ�SXEOLTXH��

/D�GpFODUDWLRQ�HVW�GpSRVpH�SDU�O¶DXWRULWp�GH�WXWHOOH�RX�KLpUDUFKLTXH��FRQWUH�UpFpSLVVp��DXSUqV�GH�O¶RUJDQH�
QDWLRQDO�GH�SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OD�FRUUXSWLRQ��GDQV�GHV�GpODLV�UDLVRQQDEOHV��

�
$UW�������/H�SUpVHQW�GpFUHW�VHUD�SXEOLp�DX�-RXUQDO�RIILFLHO�GH�OD�5pSXEOLTXH�DOJpULHQQH�GpPRFUDWLTXH�HW�

SRSXODLUH��
�
���������������������)DLW�j�$OJHU��OH�$RXHO�'KRX�(O�.DDGD������FRUUHVSRQGDQW�DX����QRYHPEUH�������
�

$EGHOD]L]�%287()/,.$��
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�
�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
�

9X�OD�&RQVWLWXWLRQ��QRWDPPHQW�VHV�DUWLFOHV����������������HW�������
�

9X�OD�ORL�RUJDQLTXH�Q�ҏ�������GX����5DMDE������FRUUHVSRQGDQW�DX���VHSWHPEUH������SRUWDQW�VWDWXW�GH� OD�
PDJLVWUDWXUH���
�

9X�O
RUGRQQDQFH�Q���������GX����QRYHPEUH������SRUWDQW�RUJDQLVDWLRQ�MXGLFLDLUH���
�

9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�FLYLOH���
�

9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�SpQDOH���
�

9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�SpQDO���
�

9X� O
RUGRQQDQFH� Q�� ������ GX� ��� IpYULHU� ����� SRUWDQW� FRGH� GH� O
RUJDQLVDWLRQ� SpQLWHQWLDLUH� HW� GH� OD�
UppGXFDWLRQ�GHV�GpWHQXV���
�

9X�O
RUGRQQDQFH�Q��������GX����VHSWHPEUH�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�FLYLO���
�

9X�OD�ORL�Q��������GX���MXLOOHW�������PRGLILpH�HW�FRPSOpWpH��UHODWLYH�j�OD�VpFXULWp�VRFLDOH���
�

9X�OD�ORL�Q��������GX����IpYULHU�������PRGLILpH�HW�FRPSOpWpH��UHODWLYH�j�OD�SURWHFWLRQ�HW�j�OD�SURPRWLRQ�GH�
OD�VDQWp���
�

9X�OD�ORL�Q��������GX���DYULO������UHODWLYH�j�OD�FRPPXQH���
�

9X�OD�ORL�Q��������GX���DYULO������UHODWLYH�j�OD�ZLOD\D���
�
9X�OD�ORL�Q��������GX����DYULO�������PRGLILpH�HW�FRPSOpWpH��UHODWLYH�DX[�UHODWLRQV�GH�WUDYDLO���
�

9X�OD�ORL�Q��������GX���GpFHPEUH������UHODWLYH�DX[�DVVRFLDWLRQV���
�

9X� O
RUGRQQDQFH� Q�� ������ GX� ���5DELH�(WKDQL� ����� FRUUHVSRQGDQW� DX� ��� VHSWHPEUH� ����� UHODWLYH� j� OD�
SURWHFWLRQ�GX�SDWULPRLQH�SXEOLF�HW�j�OD�VpFXULWp�GHV�SHUVRQQHV���

�
9X�O
RUGRQQDQFH�Q��������GX����5DPDGKDQ������FRUUHVSRQGDQW�DX����MDQYLHU������UHODWLYH�DX�PDWpULHO�GH�

JXHUUH��DUPHV�HW�PXQLWLRQV���
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9X�O
RUGRQQDQFH�Q��������GX����'KRX�(O�.DDGD������FRUUHVSRQGDQW�DX����PDUV������SRUWDQW�GpFRXSDJH�
MXGLFLDLUH����

�
$SUqV�DGRSWLRQ�SDU�OH�3DUOHPHQW���
�
3URPXOJXH�OD�ORL�GRQW�OD�WHQHXU�VXLW���

�
7,75(�,�

',6326,7,216�*(1(5$/(6�
�

&KDSLWUH���
'LVSRVLWLRQV�SUpOLPLQDLUHV�

�
$UWLFOH��HU���/D�SUpVHQWH�ORL�D�SRXU�REMHW�GH�FRQVDFUHU�GHV�SULQFLSHV�HW�GHV�UqJOHV�HQ�YXH�GH�PHWWUH�HQ�SODFH�

XQH�SROLWLTXH�SpQLWHQWLDLUH�EDVpH�VXU�O
LGpH�GH�GpIHQVH�VRFLDOH�TXL�IDLW�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�XQ�PR\HQ�GH�
SURWHFWLRQ�GH�OD�VRFLpWp�SDU�OD�UppGXFDWLRQ�HW�OD�UpLQVHUWLRQ�VRFLDOH�GHV�GpWHQXV��

�
$UW��� �� /HV� GpWHQXV� VRQW� WUDLWpV� GH�PDQLqUH� j� SUpVHUYHU� OHXU� GLJQLWp� KXPDLQH� HW� DVVXUHU� O
pOpYDWLRQ�� GH�

PDQLqUH�FRQVWDQWH��GH�OHXU�QLYHDX�LQWHOOHFWXHO�HW�PRUDO�VDQV�GLVWLQFWLRQ�GH�UDFH��GH�VH[H��GH�ODQJXH��GH�UHOLJLRQ�
RX�G
RSLQLRQ��

�
$UW��� ��/
DSSOLFDWLRQ�GHV�SHLQHV�SULYDWLYHV�GH� OLEHUWp�REpLW� DX�SULQFLSH�GH� O
LQGLYLGXDOLVDWLRQ�GHV�SHLQHV�

EDVp�VXU�XQ�WUDLWHPHQW�DGDSWp�j�OD�VLWXDWLRQ�SpQDOH�HW�j�O
pWDW�SK\VLTXH�HW�PHQWDO�GX�GpWHQX��
�
$UW��� ��/D�SHUVRQQH� GpWHQXH�Q
HVW� SULYpH�� HQ� WRXW� RX� HQ� SDUWLH�� GH� O
H[HUFLFH�GH� VHV�GURLWV� TXH�GDQV� OHV�

OLPLWHV�QpFHVVDLUHV�j�VD�UppGXFDWLRQ�HW�VD�UpLQVHUWLRQ�VRFLDOH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

�
$UW�����/
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�HVW�FKDUJpH�G
DVVXUHU�O
DSSOLFDWLRQ�GHV�SHLQHV�SULYDWLYHV�GH� OLEHUWp��

GHV�PHVXUHV�GH�V�UHWp�HW�GHV�SHLQHV�GH�VXEVWLWXWLRQ��FRQIRUPpPHQW�j�OD�ORL��

�
$UW��� �� /
DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� YHLOOH� DX� FKRL[� MXGLFLHX[� GHV� IRQFWLRQQDLUHV� GHV� pWDEOLVVHPHQWV�

SpQLWHQWLDLUHV�HW�DVVXUH�OD�SURPRWLRQ�FRQVWDQWH�GX�QLYHDX�GH�OHXUV�DSWLWXGHV�SURIHVVLRQQHOOHV��

�
$UW�����(VW�FRQVLGpUp�FRPPH�GpWHQX�DX�VHQV�GH�OD�SUpVHQWH�ORL��WRXWH�SHUVRQQH�IDLVDQW�O
REMHW�G
XQ�PDQGDW��

G
XQ�MXJHPHQW�RX�G
XQ�DUUrW�GH�MXVWLFH��HW�SODFpH�GDQV�XQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH��
/HV�GpWHQXV�VRQW�UpSDUWLV�FRPPH�VXLW���

��� �� �� FRPPH� GpWHQXV� SURYLVRLUHV� �� WRXWHV� SHUVRQQHV� SRXUVXLYLHV� SpQDOHPHQW� HW� Q
D\DQW� SDV� HQFRUH� IDLW�
O
REMHW�G
XQ�PDQGDW��G
XQ�MXJHPHQW�RX�G
XQ�DUUrW�GH�FRQGDPQDWLRQ�GpILQLWLYH���

�����FRPPH�GpWHQXV�FRQGDPQpV���WRXWHV�SHUVRQQHV�D\DQW�IDLW�O
REMHW�G
XQH�FRQGDPQDWLRQ�GpILQLWLYH���
�����WRXWHV�SHUVRQQHV�GpWHQXHV�HQ�YHUWX�G
XQH�PHVXUH�GH�FRQWUDLQWH�SDU�FRUSV��
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&KDSLWUH�,,�
'H�O
H[pFXWLRQ�GHV�VHQWHQFHV�SpQDOHV�

�
$UW�����/HV�VHQWHQFHV�SpQDOHV�VRQW�H[pFXWpHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��
�
$UW��� �� /D� SHLQH� SULYDWLYH� GH� OLEHUWp� V
H[pFXWH� GDQV� OHV� pWDEOLVVHPHQWV� GH�PLOLHX� IHUPp�� GDQV� FHX[� GH�

PLOLHX�RXYHUW�HW�VHORQ�OHV�PRGDOLWpV�IL[pHV�SDU�OD�ORL�HW�OD�UqJOHPHQWDWLRQ�HQ�YLJXHXU��
�
$UW������/H�PLQLVWqUH�SXEOLF�HVW�VHXO�KDELOLWp�j�SRXUVXLYUH�O
H[pFXWLRQ�GHV�VHQWHQFHV�SpQDOHV��

7RXWHIRLV��OHV�SRXUVXLWHV�WHQGDQW�DX�UHFRXYUHPHQW�GHV�DPHQGHV��j�OD�FRQILVFDWLRQ�GHV�ELHQV�HW�j�OD�SRXUVXLWH�
GHV�FRQGDPQpV�SDU�FHV�SHLQHV�VRQW�HIIHFWXpHV�SDU�OHV�VHUYLFHV�GHV�FRQWULEXWLRQV�RX�O
DGPLQLVWUDWLRQ�GRPDQLDOH�
VDLVLV�SDU�OH�SURFXUHXU�JpQpUDO�RX�OH�SURFXUHXU�GH�OD�5pSXEOLTXH��

&HV�GHUQLHUV�SHXYHQW�UHTXpULU�GLUHFWHPHQW�OD� IRUFH�SXEOLTXH�SRXU�IDLUH�DVVXUHU� O
H[pFXWLRQ�GHV� VHQWHQFHV�
SpQDOHV��

�
$UW������(VW�WHQX��SDU�FKDTXH�SDUTXHW��XQ�UHJLVWUH�GH�O
H[pFXWLRQ�GHV�VHQWHQFHV�SpQDOHV��

&KDTXH�pWDEOLVVHPHQW�SpQLWHQWLDLUH�HVW�SRXUYX�G
XQ�UHJLVWUH�G
pFURX��
�

$UW���� ��/
H[WUDLW�GH� MXJHPHQW�RX�G
DUUrW�SpQDO�HVW�pWDEOL�SDU� OH�SURFXUHXU�JpQpUDO�RX� OH�SURFXUHXU�GH� OD�
5pSXEOLTXH�HQ�YXH�GH� O
LQFDUFpUDWLRQ�GX�FRQGDPQp�GDQV� O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�SRXU� O
H[pFXWLRQ�GH� OD�
SHLQH�SULYDWLYH�GH�OLEHUWp��

�
$UW������/H�SRLQW�GH�GpSDUW�GH�OD�GXUpH�GH�OD�SHLQH�SULYDWLYH�GH�OLEHUWp�HVW�GpWHUPLQp�SDU�O
DFWH�G
pFURX�GDQV�

OHTXHO�OD�GDWH�HW�O
KHXUH�G
DUULYpH�GX�FRQGDPQp�j�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�VRQW�LQGLTXpHV��
/D�SHLQH�G
XQ�MRXU�HVW�GH�YLQJW�TXDWUH������KHXUHV��FHOOH�GH�SOXVLHXUV�MRXUV�HVW�G
DXWDQW�GH�IRLV�YLQJW�TXDWUH�

����� KHXUHV�� FHOOH� G
XQ�PRLV� HVW� GH� WUHQWH� ����� MRXUV�� FHOOH� G
XQ� DQ� HVW� GH� GRX]H� ����� �PRLV�� VH� FDOFXOH� GH�
TXDQWLqPH�j�TXDQWLqPH�HW�FHOOH�GH�SOXVLHXUV�PRLV�VH�FDOFXOH�GH�TXDQWLqPH�j�TXDQWLqPH��

/RUVTX
LO�\�D�GpWHQWLRQ�SURYLVRLUH��FHOOH�FL�HVW�LQWpJUDOHPHQW�GpGXLWH�GH�OD�GXUpH�GH�OD�SHLQH�HW�VH�FDOFXOH�GX�
MRXU�R��OH�FRQGDPQp�HVW�LQFDUFpUp�SRXU�O
LQIUDFWLRQ�D\DQW�HQWUDvQp�VD�FRQGDPQDWLRQ��

(Q� FDV� GH� SOXUDOLWp� GH� SRXUVXLWHV� VXFFHVVLYHV� GDQV� OH� WHPSV� HW� VDQV� LQWHUUXSWLRQ� GH� GpWHQWLRQ�� OD� SHLQH�
SULYDWLYH�GH�OLEHUWp�D�SRXU�SRLQW�GH�GpSDUW�OH�SUHPLHU�DFWH�G
pFURX�PrPH�V
LO�UpVXOWH�GH�OD�SUHPLqUH�SRXUVXLWH�XQ�
DFTXLWWHPHQW��XQ�VXUVLV��XQH�SHLQH�QRQ�SULYDWLYH�GH�OLEHUWp��XQH�RUGRQQDQFH�RX�XQ�DUUrW�GH�QRQ�OLHX��

/H�FRQGDPQp�GRQW�OD�GXUpH�GH�OD�SHLQH�SULYDWLYH�GH�OLEHUWp�GHYUDLW�SUHQGUH�ILQ�XQ�MRXU�IpULp�VHUD�OLEpUp�OD�
YHLOOH��

�
$UW���� ��/HV� LQFLGHQWV� FRQWHQWLHX[� UHODWLIV�j� O
H[pFXWLRQ�GHV� VHQWHQFHV� SpQDOHV� VRQW� SRUWpV�� VXU� UHTXrWH��

GHYDQW�OD�MXULGLFWLRQ�TXL�D�SURQRQFp�OH�MXJHPHQW�RX�O
DUUrW��
&HWWH�UHTXrWH�HVW�SRUWpH�SDU�OH�SURFXUHXU�JpQpUDO��OH�SURFXUHXU�GH�OD�5pSXEOLTXH��OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�

SHLQHV��OH�FRQGDPQp�RX�VRQ�DYRFDW��
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'DQV� OH� FDV� GH� OD� VDLVLQH� SDU� UHTXrWH� GX� MXJH� GH� O
DSSOLFDWLRQ� GHV� SHLQHV� RX� GX� FRQGDPQp� FHOOH�FL� HVW�
FRPPXQLTXpH�DX�SURFXUHXU�JpQpUDO�RX�DX�SURFXUHXU�GH�OD�5pSXEOLTXH�TXL�GRLW�GpSRVHU�GHV�FRQFOXVLRQV�pFULWHV�
GDQV�XQ�GpODL�GH�KXLW�����MRXUV��

/D� MXULGLFWLRQ� TXL� D� UHQGX� OD� VHQWHQFH� HVW� FRPSpWHQWH� SRXU� UHFWLILHU� OHV� HUUHXUV� PDWpULHOOHV� TXH� FHWWH�
GpFLVLRQ�FRPSRUWH��

/D� FKDPEUH� G
DFFXVDWLRQ� FRQQDvW� GHV� UHFWLILFDWLRQV� GHV� HUUHXUV� PDWpULHOOHV� HW� GHV� LQFLGHQWV� G
H[pFXWLRQ�
DX[TXHOV�SHXYHQW�GRQQHU�OLHX�OHV�MXJHPHQWV�GX�WULEXQDO�FULPLQHO��

/D�MXULGLFWLRQ�VDLVLH�SHXW��HQ�DWWHQGDQW�OH�UqJOHPHQW�GX�FRQWHQWLHX[��RUGRQQHU�OD�VXVSHQVLRQ�GH�O
H[pFXWLRQ�
GH�OD�GpFLVLRQ�RX�SUHVFULUH�WRXWHV�PHVXUHV�XWLOHV��VL�OH�FRQGDPQp�Q
HVW�SDV�GpWHQX��

/HV�GHPDQGHV� UHODWLYHV� j� OD� FRQIXVLRQ�RX� DX� FXPXO�GHV� SHLQHV� VRQW�SRUWpHV�GHYDQW� OD� MXULGLFWLRQ� TXL� D�
SURQRQFp� OD�GHUQLqUH�SHLQH�SULYDWLYH�GH� OLEHUWp� VHORQ� OD�PrPH�SURFpGXUH�SUpYXH� DX[� SUpFpGHQWV�DOLQpDV�GX�
SUpVHQW�DUWLFOH��

�
&KDSLWUH�,,,�

'H�O
DMRXUQHPHQW�SURYLVRLUH�GH�O
H[pFXWLRQ�GHV�VHQWHQFHV�SpQDOHV�
�

$UW������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����FL�GHVVRXV��O
H[pFXWLRQ�GH�OD�SHLQH�SULYDWLYH�GH�OLEHUWp�
SHXW�rWUH�DMRXUQpH�SURYLVRLUHPHQW�SRXU�OHV�SHUVRQQHV�QRQ�GpWHQXHV�DX�PRPHQW�R��OD�GpFLVLRQ�RX�OD�VHQWHQFH�
UHQGXH�j�OHXU�HQFRQWUH�HVW�GHYHQXH�GpILQLWLYH��

7RXWHIRLV��OHV�GLVSRVLWLRQV�GH�O
DOLQpD�SUpFpGHQW�QH�VRQW�SDV�DSSOLFDEOHV�DX[�FRQGDPQpV�UpFLGLYLVWHV�HW�DX[�
FRQGDPQpV�SRXU�DWWHLQWH�j�OD�V�UHWp�GH�O
(WDW�RX�SRXU�DFWHV�WHUURULVWHV�RX�VXEYHUVLIV��
�

$UW������/H�EpQpILFH�GH�O
DMRXUQHPHQW�SURYLVRLUH�GH�O
H[pFXWLRQ�GHV�SHLQHV�SULYDWLYHV�GH�OLEHUWp�SHXW�rWUH�
DFFRUGp�DX�FRQGDPQp����

����V
LO�HVW�DWWHLQW�G
XQH�DIIHFWLRQ�JUDYH�LQFRPSDWLEOH�DYHF�VD�GpWHQWLRQ�G�PHQW�FRQVWDWpH�SDU�XQ�PpGHFLQ�
UHTXLV�SDU�OH�PLQLVWqUH�SXEOLF����

����VL�XQ�GpFqV�VH�SURGXLW�GDQV�VD�IDPLOOH���
����VL�XQ�PHPEUH�GH�VD�IDPLOOH�HVW�DWWHLQW�G
XQH�JUDYH�PDODGLH�RX�G
XQH�LQILUPLWp�SHUPDQHQWH�HW�V
LO�MXVWLILH�

rWUH�OH�VRXWLHQ�GH�FHOOH�FL���
���� VL� O
DMRXUQHPHQW�HVW�DEVROXPHQW�QpFHVVDLUH�HQ�YXH�GH�SHUPHWWUH� DX� FRQGDPQp�G
DFKHYHU�GHV� WUDYDX[�

DJULFROHV��LQGXVWULHOV�RX�DUWLVDQDX[��j�FRQGLWLRQ�TX
LO�DSSRUWH�OD�SUHXYH�TX
DXFXQ�PHPEUH�GH�VD�IDPLOOH�RX�VHV�
RXYULHUV�QH�SHXW�DFKHYHU�FHV�WUDYDX[�HW�TX
XQ�GRPPDJH�LPSRUWDQW�UpVXOWHUDLW��SRXU�OXL�PrPH�HW�OHV�VLHQV��GH�
O
LQWHUUXSWLRQ�GH�VRQ�WUDYDLO���

����V
LO�MXVWLILH�GH�VD�FDQGLGDWXUH�j�XQ�H[DPHQ�LPSRUWDQW�SRXU�VRQ�DYHQLU���
����VL��HQ�PrPH�WHPSV�TXH� OH�FRQGDPQp�� VRQ�FRQMRLQW�VH� WURXYH�GpWHQX�HW�TXH� O
DEVHQFH�GX�FRXSOH�SHXW�

SRUWHU� XQ� SUpMXGLFH� LUUpSDUDEOH� DX[� HQIDQWV� PLQHXUV� RX� WRXV� DXWUHV� PHPEUHV� GH� OD� IDPLOOH� PDODGHV� RX�
LPSRWHQWV���

�����V
LO�V
DJLW�G
XQH�IHPPH�HQFHLQWH�RX�PqUH�G
XQ�HQIDQW�kJp�GH�PRLQV�GH�YLQJW�TXDWUH������PRLV���
����V
LO�DJLW�G
XQ�FRQGDPQp�j�XQH�SHLQH�G
HPSULVRQQHPHQW�LQIpULHXUH�RX�pJDOH�j�VL[�����PRLV��D\DQW�IRUPXOp�

XQ�UHFRXUV�HQ�JUkFH���



���
�

����V
LO�V
DJLW�G
XQ�FRQGDPQp�j�XQH�SHLQH�G
DPHQGH�j�O
HQFRQWUH�GXTXHO�OD�FRQWUDLQWH�SDU�FRUSV�HVW�H[HUFpH��
ORUVTX
LO�D�IRUPXOp�XQ�UHFRXUV�HQ�JUkFH���

�����V
LO�MXVWLILH�G
XQ�RUGUH�SRXU�O
DFFRPSOLVVHPHQW�GX�VHUYLFH�QDWLRQDO��
�
$UW������/H�GpODL�G
DMRXUQHPHQW�GH�O
H[pFXWLRQ�GH�OD�VHQWHQFH�SpQDOH�GDQV�OHV�FDV�SUpYXV�j�O
DUWLFOH����FL�

GHVVXV�QH�SHXW�GpSDVVHU�VL[�����PRLV��VDXI�GDQV�OHV�FDV�FL�DSUqV���
��HQ�FDV�GH�JURVVHVVH�HW�DX�GHOj�GH�O
DFFRXFKHPHQW�LO�HVW�GH�GHX[�����PRLV�HQWLHUV�VL�OD�PqUH�DFFRXFKH�G
XQ�

HQIDQW�PRUW�Qp��HW�GH�YLQJW�TXDWUH������PRLV�VL�O
HQIDQW�HVW�Qp�YLYDQW���
�� HQ� FDV� G
DIIHFWLRQ� JUDYH� MXJpH� LQFRPSDWLEOH� DYHF� OD� GpWHQWLRQ�� MXVTX
j� FHVVDWLRQ� GH� FH� FDUDFWqUH�

G
LQFRPSDWLELOLWp���
��GDQV�OHV�FDV�SUpYXV�DX[����HW����GH�O
DUWLFOH����FL�GHVVXV��OH�GpODL�H[SLUH�DX�PRPHQW�R��LO�HVW�VWDWXp�VXU�OH�

UHFRXUV�HQ�JUkFH���
��GDQV�OH�FDV�SUpYX�DX�����GH�O
DUWLFOH����FL�GHVVXV��OH�GpODL�H[SLUH�DX�WHUPH�GH�VRQ�VHUYLFH�PLOLWDLUH��

�
$UW������/D�GpFLVLRQ�G
DMRXUQHPHQW�HVW�SULVH��ORUVTXH�OD�SHLQH�HVW�GH�VL[�����PRLV�DX�SOXV��SDU�OH�SURFXUHXU�

JpQpUDO�SUqV�OD�&RXU�GX�OLHX�G
H[pFXWLRQ��
(OOH�QH�SHXW�rWUH�DFFRUGpH�TXH�SDU� OH�PLQLVWUH�GH� OD�MXVWLFH��JDUGH�GHV�VFHDX[��GDQV� OH�FDV�R�� OD�SHLQH�j�

H[pFXWHU�HVW�VXSpULHXUH�j�VL[�����PRLV�HW�LQIpULHXUH�j�YLQJW�TXDWUH������PRLV��DLQVL�TXH�GDQV�OHV�FDV�SUpYXV�j�
O
DUWLFOH����FL�GHVVXV��
�

$UW������/D�UHTXrWH�HQ�DMRXUQHPHQW�HVW�DGUHVVpH��VHORQ�OH�FDV��DX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��
RX�DX�SURFXUHXU�JpQpUDO�GX�OLHX�G
H[pFXWLRQ�GH�OD�SHLQH�DFFRPSDJQpH�GHV�GRFXPHQWV�FRQVWLWXDQW�OD�SUHXYH�GHV�
IDLWV�HW�FLUFRQVWDQFHV�DOOpJXpV��

/H� VLOHQFH� GX� SURFXUHXU� JpQpUDO�� DSUqV� O
H[SLUDWLRQ� G
XQ� GpODL� GH� TXLQ]H� ����� MRXUV�� j� FRPSWHU� GH� OD�
UpFHSWLRQ�GH�OD�UHTXrWH��pTXLYDXW�j�XQ�UHMHW��

'DQV� OH� FDV�R�� OD� GpFLVLRQ� DSSDUWLHQW� DX�PLQLVWUH� GH� OD� MXVWLFH�� JDUGH� GHV� VFHDX[�OH� VLOHQFH�GH� FHOXL�FL��
SHQGDQW�XQH�GXUpH�GH�WUHQWH������MRXUV�j�GDWHU�GH�OD�UpFHSWLRQ�GH�OD�UHTXrWH��pTXLYDXW�j�XQ�UHMHW��

�
$UW������/D�IDPLOOH��DX�VHQV�GH�OD�SUpVHQWH�ORL��HVW�OH�FRQMRLQW��VHV�HQIDQWV��VRQ�SqUH��VD�PqUH�HW�VHV�IUqUHV�HW�

VRHXUV�DLQVL�TXH�OH�0HNIRXO��
�

7,75(�,,�
'(6�,167,787,216�'(�'()(16(�62&,$/(�

�
&KDSLWUH�,�

'X�FRPLWp�LQWHUPLQLVWpULHO�GH�FRRUGLQDWLRQ�GHV�DFWLYLWpV�GH�UppGXFDWLRQ�HW�GH�UpLQVHUWLRQ�
VRFLDOH�GHV�GpWHQXV�

�
$UW������,O�HVW�FUpp�XQ�FRPLWp�LQWHUPLQLVWpULHO�GH�FRRUGLQDWLRQ�GHV�DFWLYLWpV�GH�UppGXFDWLRQ�HW�GH�UpLQVHUWLRQ�

VRFLDOH�GHV�GpWHQXV�HQ�YXH�GH�OXWWHU�FRQWUH�OD�GpOLQTXDQFH�HW�G
RUJDQLVHU�OD�GpIHQVH�VRFLDOH��
/
RUJDQLVDWLRQ��OH�IRQFWLRQQHPHQW�HW�OHV�PLVVLRQV�GXGLW�FRPLWp�VRQW�IL[pV�SDU�YRLH�UpJOHPHQWDLUH��



���
�

&KDSLWUH�,,�
'X�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�

�
$UW���� ��'DQV� OH� UHVVRUW� GH� FKDTXH�&RXU�� VRQW� GpVLJQpV� SDU� DUUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH�� JDUGH� GHV�

VFHDX[��XQ�RX�SOXVLHXUV�PDJLVWUDWV��LQYHVWLV�GHV�PLVVLRQV�GH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��
,OV�VRQW�FKRLVLV�SDUPL� OHV�PDJLVWUDWV�D\DQW�DX�PRLQV� OH�JUDGH�GH�PDJLVWUDW�j� OD�&RXU�TXL�PDQLIHVWHQW�XQ�

LQWpUrW�SDUWLFXOLHU�DX�PRQGH�FDUFpUDO��
�

$UW���� ��2XWUH� OHV� DWWULEXWLRQV� TXL� OXL� VRQW� GpYROXHV� SDU� OHV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL�� OH� MXJH� GH�
O
DSSOLFDWLRQ�GHV�SHLQHV�YHLOOH�DX�FRQWU{OH�GH�OD�OpJDOLWp�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�SULYDWLYHV�GH�OLEHUWp�HW�GHV�
SHLQHV�GH�VXEVWLWXWLRQ��OH�FDV�pFKpDQW��DLQVL�TX
j�OD�PLVH�HQ�°XYUH�VDLQH�GHV�PHVXUHV�G
LQGLYLGXDOLVDWLRQ�GH�OD�
SHLQH��

�
&KDSLWUH�,,,�

'H�OD�FRPPLVVLRQ�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�
�
$UW���� �� ,O� HVW� LQVWLWXp�� DXSUqV� GH� FKDTXH� pWDEOLVVHPHQW� GH� SUpYHQWLRQ�� GH� FKDTXH� pWDEOLVVHPHQW� GH�

UppGXFDWLRQ�� GH� FKDTXH� pWDEOLVVHPHQW� GH� UpDGDSWDWLRQ� HW� GDQV� OHV� FHQWUHV� VSpFLDOLVpV� SRXU� IHPPHV�XQH�
FRPPLVVLRQ�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�SUpVLGpH�SDU�OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��
(OOH�HVW�FRPSpWHQWH���

����GX�FODVVHPHQW�HW�GH�OD�UpSDUWLWLRQ�GHV�GpWHQXV�VXLYDQW�OHXU�VLWXDWLRQ�SpQDOH��OD�JUDYLWp�GH� O
LQIUDFWLRQ�
SRXU�ODTXHOOH�LOV�VRQW�GpWHQXV��OHXU�VH[H��OHXU�kJH��OHXU�SHUVRQQDOLWp�HW�OHXU�DSWLWXGH�j�O
DPHQGHPHQW��ҏ�

����GX�VXLYL�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�SULYDWLYHV�GH�OLEHUWp�HW�GHV�SHLQHV�GH�VXEVWLWXWLRQ��OH�FDV�pFKpDQW���
���� GH� O¶H[DPHQ�GHV� GHPDQGHV�GH�SHUPLVVLRQ�GH� VRUWLH�� GH� VXVSHQVLRQ�SURYLVRLUH� GH� O
DSSOLFDWLRQ� GH� OD�

SHLQH��GH�OLEpUDWLRQ�FRQGLWLRQQHOOH�RX�GH�OLEpUDWLRQ�FRQGLWLRQQHOOH�SRXU�UDLVRQ�GH�VDQWp���
����GH�O¶H[DPHQ�GHV�GHPDQGHV�GH�SODFHPHQW�HQ�PLOLHX�RXYHUW��HQ�VHPL�OLEHUWp�HW�HQ�FKDQWLHUV�H[WpULHXUV���
����GX�VXLYL�GH�O
DSSOLFDWLRQ�GHV�SURJUDPPHV�GH�UppGXFDWLRQ�HW�GH�G\QDPLVDWLRQ�GH�OHXUV�PpFDQLVPHV��
/D� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� FHWWH� FRPPLVVLRQ� VRQW� IL[pHV� SDU� YRLH�

UpJOHPHQWDLUH��

�
7,75(�,,,�

'(6�(7$%/,66(0(176�3(1,7(17,$,5(6�(7�'(�/$�&21',7,21�'(6�'(7(186�
�

&KDSLWUH�,�
'H�O
RUJDQLVDWLRQ�HW�GX�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�

�
6HFWLRQ���

'H�OD�GpILQLWLRQ�HW�GX�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�
��

$UW������/
pWDEOLVVHPHQW�SpQLWHQWLDLUH�HVW�XQ�OLHX�GH�GpWHQWLRQ�R��VRQW�H[pFXWpV��FRQIRUPpPHQW�j�OD�ORL�OHV�
SHLQHV�SULYDWLYHV�GH�OLEHUWp��OHV�PDQGDWV�GH�MXVWLFH�HW��OH�FDV�pFKpDQW�OD�FRQWUDLQWH�SDU�FRUSV��



���
�

,O�SUHQG�OD�IRUPH�GH�PLOLHX�IHUPp�RX�GH�PLOLHX�RXYHUW��
/H� UpJLPH�HQ�PLOLHX� IHUPp� VH� FDUDFWpULVH�SDU� XQH�GLVFLSOLQH� LPSRVpH�� XQH�SUpVHQFH� HW� XQH� VXUYHLOODQFH�

FRQVWDQWH�GHV�SHUVRQQHV�TXL�V
\�WURXYHQW�GpWHQXHV��
/
pWDEOLVVHPHQW�GH�PLOLHX�RXYHUW�VH�FDUDFWpULVH�SDU�XQ�UpJLPH�EDVp�VXU�XQH�GLVFLSOLQH�OLEUHPHQW�FRQVHQWLH�

VDQV� UHFRXUV� DX[�PpWKRGHV� GH� VXUYHLOODQFH�KDELWXHOOH� HW� VXU� OH� VHQWLPHQW�GH� UHVSRQVDELOLWp� GX� FRQGDPQp�j�
O
pJDUG�GH�OD�FRPPXQDXWp�GDQV�ODTXHOOH�LO�YLW��

/HV�PRGDOLWpV�G
RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�VRQW�IL[pHV�SDU�YRLH�
UpJOHPHQWDLUH��

�
$UW������/
pWDEOLVVHPHQW�SpQLWHQWLDLUH�HVW�DGPLQLVWUp�SDU�XQ�GLUHFWHXU��/H�GLUHFWHXU�MRXLW�GHV�SUpURJDWLYHV�

TXH�OXL�FRQIqUH�OD�SUpVHQWH�ORL�DLQVL�TXH�GHV�DWWULEXWLRQV�TXL�OXL�VRQW�GpYROXHV�SDU�OHV�UqJOHPHQWV��
�

$UW������,O�HVW�FUpp�GDQV�FKDTXH�pWDEOLVVHPHQW�SpQLWHQWLDLUH���
��XQ�JUHIIH�MXGLFLDLUH�FKDUJp�GX�VXLYL�GH�OD�VLWXDWLRQ�SpQDOH�GHV�GpWHQXV���
��XQ�JUHIIH�GH�FRPSWDELOLWp�FKDUJp�GH�OD�WHQXH�HW�GH�OD�JHVWLRQ�GHV�ELHQV�HW�GHV�GpS{WV�GHV�GpWHQXV��
'
DXWUHV�VHUYLFHV�SHXYHQW�rWUH�FUppV�SRXU�DVVXUHU�OH�ERQ�IRQFWLRQQHPHQW�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��
/HXU�QRPEUH��OHXU�RUJDQLVDWLRQ�HW�OHXUV�PLVVLRQV�VRQW�GpWHUPLQpV�SDU�YRLH�UpJOHPHQWDLUH��

�
6HFWLRQ���

'H�OD�FODVVLILFDWLRQ�GHV�pWDEOLVVHPHQWV�GH�PLOLHX�IHUPp�
�

$UW������/HV�pWDEOLVVHPHQWV�GH�PLOLHX�IHUPp�VRQW�FODVVpV�HQ�pWDEOLVVHPHQWV�HW�HQ�FHQWUHV�VSpFLDOLVpV���
�

,��/HV�pWDEOLVVHPHQWV���
�

���� �� /¶pWDEOLVVHPHQW� GH� SUpYHQWLRQ�� VLWXp� GDQV� OH� UHVVRUW� GH� FKDTXH� WULEXQDO� HW� GHVWLQp� j� UHFHYRLU� OHV�
GpWHQXV�SURYLVRLUHV� HW� OHV� FRQGDPQpV�GpILQLWLYHPHQW� j�GHV�SHLQHV�SULYDWLYHV�GH� OLEHUWp�GRQW� OD�GXUpH� RX� OH�
UHVWDQW�GH�OD�SHLQH�j�H[pFXWHU�HVW�pJDO�RX�LQIpULHXU�j�GHX[�����DQV��HW�FHX[�SRXU�OHVTXHOV�OH�UHVWDQW�GH�OD�SHLQH�j�
H[pFXWHU�HVW�LQIpULHXU�j�GHX[�����DQV�DLQVL�TXH�OHV�FRQWUDLJQDEOHV�SDU�FRUSV��

����/¶pWDEOLVVHPHQW�GH�UppGXFDWLRQ��VLWXp�GDQV�OH�UHVVRUW�GH�FKDTXH�&RXU��GHVWLQp�j�DFFXHLOOLU�OHV�GpWHQXV�
SURYLVRLUHV�HW�OHV�FRQGDPQpV�GpILQLWLYHPHQW�j�XQH�SHLQH�SULYDWLYH�GH�OLEHUWp�pJDOH�RX�LQIpULHXUH�j�FLQT�����DQV�
HW�FHX[�SRXU�OHVTXHOV�OH�UHVWDQW�GH�OD�SHLQH�j�H[pFXWHU�HVW�LQIpULHXU�j�FLQT�����DQV�DLQVL�TXH�OHV�FRQWUDLJQDEOHV�
SDU�FRUSV��

���� /¶pWDEOLVVHPHQW� GH� UpDGDSWDWLRQ� GHVWLQp� j� UHFHYRLU� OHV� FRQGDPQpV� GpILQLWLYHPHQW� j� GHV� SHLQHV�
G
HPSULVRQQHPHQW� G
XQH� GXUpH� VXSpULHXUH� j� FLQT� ���� DQV�� OHV� FRQGDPQpV� GpILQLWLYHPHQW� j� XQH� SHLQH� GH�
UpFOXVLRQ�FULPLQHOOH�HW�OHV�GpOLQTXDQWV�QRQ�SULPDLUHV�HW�GDQJHUHX[�TXHOOH�TXH�VRLW�OD�GXUpH�GH�OHXU�SHLQH�HW�OHV�
FRQGDPQpV�j�PRUW��

,O�SHXW�rWUH�DPpQDJp�GDQV�OHV�pWDEOLVVHPHQWV�FLWpV�DX����HW����GX�SUpVHQW�DUWLFOH�GHV�TXDUWLHUV�GH�VpFXULWp�
UHQIRUFpH�SRXU� UHFHYRLU� OHV�GpWHQXV� GDQJHUHX[� SRXU� OHVTXHOV� OHV�PpWKRGHV� XVXHOOHV�GH� UppGXFDWLRQ� VH� VRQW�
DYpUpHV�LQRSpUDQWHV��
�



���
�

,,��/HV�FHQWUHV�VSpFLDOLVpV���
�

����/HV� FHQWUHV�VSpFLDOLVpV�SRXU�IHPPHV�GHVWLQpV�j� UHFHYRLU� OHV�GpWHQXHV�SURYLVRLUHV� HW� OHV�FRQGDPQpHV�
GpILQLWLYHPHQW�j�GHV�SHLQHV�SULYDWLYHV�GH�OLEHUWp�TXHOOH�TXH�VRLW�OD�GXUpH�GH�OHXU�SHLQH�HW�OHV�FRQWUDLJQDEOHV�SDU�
FRUSV��

����/HV�FHQWUHV�VSpFLDOLVpV�SRXU�PLQHXUV�GHVWLQpV�j�UHFHYRLU�OHV�PLQHXUV�Q
D\DQW�SDV�DWWHLQW�GL[�KXLW� �����
DQV�� GpWHQXV� SURYLVRLUHV� HW� FRQGDPQpV� GpILQLWLYHPHQW� j� XQH� SHLQH� SULYDWLYH� GH� OLEHUWp� TXHOOH� TX
HQ� VRLW� OD�
GXUpH��

�
$UW������/HV�pWDEOLVVHPHQWV�GH�SUpYHQWLRQ�HW�OHV�pWDEOLVVHPHQWV�GH�UppGXFDWLRQ�GLVSRVHQW�HQ�FDV�GH�EHVRLQ��

GH�TXDUWLHUV�VpSDUpV�GLVWLQFWV�GHVWLQpV�j�UHFHYRLU�VpSDUpPHQW�OHV�PLQHXUV�HW�OHV�IHPPHV�GpWHQXV�SURYLVRLUHV�RX�
FRQGDPQpV�GpILQLWLYHPHQW�j�GHV�SHLQHV�SULYDWLYHV�GH�OLEHUWp�TXHOOH�TXH�VRLW�OD�GXUpH�GH�OHXU�SHLQH��
�

$UW������,O�SHXW�rWUH�FUpp�GHV�VHUYLFHV�GH�VDQWp�GHVWLQpV�j�UHFHYRLU�OHV�GpWHQXV�GRQW�O
pWDW�GH�VDQWp�QpFHVVLWH�
XQH�SULVH�HQ�FKDUJH�SDUWLFXOLqUH��
�

$UW������/D�UpSDUWLWLRQ�HW�O
DIIHFWDWLRQ�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�SUpYXV�SDU�OD�SUpVHQWH�VHFWLRQ�VRQW�
DUUrWpHV�SDU�OH�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��
�

$UW������6XU�SURSRVLWLRQ�GH�O
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��OH�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��DUUrWH�
OH�UqJOHPHQW�LQWpULHXU�W\SH�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV��

�
6HFWLRQ���

'X�FRQWU{OH�HW�GHV�YLVLWHV�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�
�

$UW������/HV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV��OHV�FHQWUHV�VSpFLDOLVpV�SRXU�IHPPHV�HW�OHV�FHQWUHV�VSpFLDOLVpV�
SRXU�PLQHXUV�VRQW�VRXPLV�j�XQ�FRQWU{OH�UpJXOLHU�GHV�PDJLVWUDWV�VHORQ�OHXU�FRPSpWHQFH���

��OH�SURFXUHXU�GH�OD�5pSXEOLTXH��OH�MXJH�GHV�PLQHXUV�HW�OH�MXJH�G
LQVWUXFWLRQ�DX�PRLQV�XQH�IRLV�SDU�PRLV��
��OH�SUpVLGHQW�GH�OD�FKDPEUH�G
DFFXVDWLRQ�DX�PRLQV�XQH�IRLV�SDU�WULPHVWUH��
��OH�SUpVLGHQW�GH�OD�&RXU�HW�OH�SURFXUHXU�JpQpUDO�DX�PRLQV�XQH�IRLV�SDU�WULPHVWUH��/H�SUpVLGHQW�GH�OD�&RXU�HW�

OH� SURFXUHXU�JpQpUDO� VRQW� WHQXV�GH� IDLUH�XQ� UDSSRUW� FRQMRLQW� G
pYDOXDWLRQ��FKDTXH�VHPHVWUH�� VXU� OH�PRGH�GH�
IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�VLWXpV�GDQV�OH�UHVVRUW�GH�OHXU�&RXU��/HGLW�UDSSRUW�HVW�WUDQVPLV�
DX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��
�

$UW������/HV�RUJDQHV�GH�FRQWU{OH�H[HUoDQW�VRXV�O
DXWRULWp�GH�OD�WXWHOOH�DVVXUHQW�OH�FRQWU{OH�DGPLQLVWUDWLI�GHV�
pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�� OH� VXLYL�GH� OHXU�DFWLYLWp�HW� OH� VRXWLHQ�DX[�PpFDQLVPHV�GH� UppGXFDWLRQ�SRXU� OD�
UpLQVHUWLRQ�VRFLDOH�GHV�GpWHQXV��

/
RUJDQLVDWLRQ�� OHV� PLVVLRQV� HW� OH� IRQFWLRQQHPHQW� GHV� RUJDQHV� GH� FRQWU{OH� VRQW� GpWHUPLQpV� SDU� YRLH�
UpJOHPHQWDLUH��

�



���
�

$UW���� �� /H� ZDOL� HVW� WHQX� GH� YLVLWHU� SHUVRQQHOOHPHQW� XQH� IRLV� SDU� DQ� DX� PRLQV� OHV� pWDEOLVVHPHQWV�
SpQLWHQWLDLUHV�VLWXpV�GDQV�OD�OLPLWH�GH�OD�FLUFRQVFULSWLRQ�GH�VD�ZLOD\D��
�

$UW������/HV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�SHXYHQW�UHFHYRLU�VXU�DXWRULVDWLRQ�GX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�
GHV� VFHDX[�� RX� GX� SURFXUHXU� JpQpUDO� WHUULWRULDOHPHQW� FRPSpWHQW�� OD� YLVLWH� GH� FKHUFKHXUV�� G¶DVVRFLDWLRQV� HW�
G¶RUJDQLVDWLRQV�JRXYHUQHPHQWDOHV�RX�QRQ�JRXYHUQHPHQWDOHV�j�FDUDFWqUH�KXPDQLWDLUH�RX�FDULWDWLI�TXL�SRUWHQW�
XQ�LQWpUrW�SDUWLFXOLHU�DX�PRQGH�FDUFpUDO��

�
6HFWLRQ���

'H�O
RUJDQLVDWLRQ�GH�OD�VpFXULWp�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�
�
$UW���� ��/H�PDLQWLHQ� GH� O
RUGUH� HW� GH� OD� VpFXULWp� LQWHUQH�GHV� pWDEOLVVHPHQWV� SpQLWHQWLDLUHV� LQFRPEH� DX[�

SHUVRQQHOV�SpQLWHQWLDLUHV�VRXV�O
DXWRULWp�GX�GLUHFWHXU��
'DQV�OH�FDV�R��OH�PDLQWLHQ�GH�O
RUGUH�HW�GH�OD�VpFXULWp�SDU�OH�VHXO�PR\HQ�GX�SHUVRQQHO�SpQLWHQWLDLUH�V
DYqUH�

LQVXIILVDQW��OH�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�HVW�WHQX�GH�IDLUH�DSSHO�LPPpGLDWHPHQW�DX[�VHUYLFHV�GH�
VpFXULWp� HQ� YXH� GH� SUHQGUH� WRXWHV� OHV�PHVXUHV� SUpYHQWLYHV� QpFHVVDLUHV�� ,O� GRLW� LQIRUPHU� LPPpGLDWHPHQW�� OH�
SURFXUHXU�GH�OD�5pSXEOLTXH�HW�OH�SURFXUHXU�JpQpUDO��
�

$UW������/
LQWHUYHQWLRQ�GH�OD�IRUFH�SXEOLTXH�j�O
LQWpULHXU�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�QH�SHXW�V
HIIHFWXHU�
TXH�SDU� UpTXLVLWLRQ�GpOLYUpH� SDU� OH�ZDOL� FRQIRUPpPHQW� DX[� ORLV� HW� UqJOHPHQWV� HQ�YLJXHXU�� VXU� GHPDQGH� GX�
SURFXUHXU�JpQpUDO��
�

$UW���� �� /RUVTXH� OD� VpFXULWp� GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH� HW� OH� PDLQWLHQ� GH� O¶RUGUH� HQ� VRQ� VHLQ� VH�
WURXYHQW�PHQDFpV��VRLW�SDU�XQH�pYDVLRQ�FROOHFWLYH�VRLW�SDU�XQH�UpEHOOLRQ�RX�XQH�PXWLQHULH�RX�WRXW�DXWUH�SpULO�
JUDYH�RX�VLWXDWLRQ�GH�IRUFH�PDMHXUH�OH�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��SHXW�VXVSHQGUH�WHPSRUDLUHPHQW�
O
DSSOLFDWLRQ�GHV� UqJOHV�RUGLQDLUHV� UHODWLYHV�DX� WUDLWHPHQW�GHV�GpWHQXV�HQ� WRXW�RX�HQ�SDUWLH�HW�SUHQGUH� WRXWHV�
PHVXUHV�DSSURSULpHV�SRXU�DVVXUHU�OH�PDLQWLHQ�GH�O
RUGUH�HW�GH�OD�VpFXULWp�GDQV�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��
�

$UW���� �� /HV� pWDEOLVVHPHQWV� SpQLWHQWLDLUHV� VRQW� SRXUYXV� HQ� PR\HQV� GH� VpFXULWp� DSSURSULpV� HQ� YXH� GH�
PDLQWHQLU�O¶RUGUH�HW�G
DVVXUHU�OHXU�VpFXULWp��G¶DUPHPHQW�HW�GH�PXQLWLRQV�DLQVL�TXH�GH�WRXV�PR\HQV�GH�GpIHQVH�
XWLOHV�SRXU�IDLUH�IDFH�DX[�pYqQHPHQWV�H[FHSWLRQQHOV��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�OD�UqJOHPHQWDWLRQ�HQ�
YLJXHXU��
�

$UW���� ��/H�SHUVRQQHO� SpQLWHQWLDLUH� QH�SHXW� UHFRXULU� j� O
XVDJH�GHV� DUPHV� j� IHX�RX� j� OD� IRUFH� HQYHUV� OHV�
GpWHQXV�TX
HQ�FDV�GH�OpJLWLPH�GpIHQVH��GH�PXWLQHULH��GH�UpEHOOLRQ�RX�HQ�FDV�G¶XVDJH�GH�YLROHQFH�RX�GH�WHQWDWLYH�
G¶pYDVLRQ�RX�GH�UpVLVWDQFH�SK\VLTXH�SDVVLYH�DX[�RUGUHV�GRQQpV�DX[�ILQV�GH�QHXWUDOLVDWLRQ��

�
$UW���� �� 'HV� PHVXUHV� GH� SUpYHQWLRQ� SHXYHQW� rWUH� SUDWLTXpHV� j� O
HQFRQWUH� GHV� GpWHQXV� HQ� XWLOLVDQW� OHV�

PR\HQV�GH�FRQWUDLQWH�RX�GH�WKpUDSLH�DSSURSULpV�GDQV�OHV�FDV�VXLYDQWV���
����DJUHVVLYLWp�HW�YLROHQFHV�SK\VLTXHV�JUDYHV�HQYHUV�OHV�WLHUV��
����WHQWDWLYHV�GH�VXLFLGH�RX�G
DXWRPXWLODWLRQ��
����WURXEOHV�PHQWDX[��
'DQV� OHV� FDV� ��� HW� ��� FL�GHVVXV�� OH� PpGHFLQ� HW� OH� SV\FKRORJXH� GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH� VRQW�

LPPpGLDWHPHQW�LQIRUPpV�HQ�YXH�GH�SUHQGUH�OHV�PHVXUHV�DSSURSULpHV��
�



���
�

$UW������7RXW�pWDEOLVVHPHQW�SpQLWHQWLDLUH�GLVSRVH�G
XQ�SpULPqWUH�GH�VpFXULWp�GpOLPLWp�SDU�DUUrWp�GX�PLQLVWUH�
GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��DSUqV�DYLV�GX�ZDOL��
�

&KDSLWUH�,,�
'H�OD�FRQGLWLRQ�GHV�GpWHQXV�

�
6HFWLRQ���

'HV�UpJLPHV�GH�GpWHQWLRQ�
�

6RXV�VHFWLRQ���
'X�UpJLPH�JpQpUDO�GH�GpWHQWLRQ�

�
$UW���� �� 'qV� VRQ� DGPLVVLRQ�� FKDTXH� GpWHQX� GRLW� rWUH� LQIRUPp� DX� VXMHW� GX� UpJLPH� GHV� GpWHQXV� GH� VD�

FDWpJRULH��GHV�UqJOHV�GLVFLSOLQDLUHV�GH�O
pWDEOLVVHPHQW��GHV�PR\HQV�DXWRULVpV�SRXU�REWHQLU�GHV�UHQVHLJQHPHQWV�
HW�IRUPXOHU�GHV�SODLQWHV��HW�GH�WRXV�DXWUHV�SRLQWV�TXL�SHXYHQW�rWUH�QpFHVVDLUHV�SRXU�OXL�SHUPHWWUH�GH�FRQQDvWUH�
VHV�GURLWV�HW�VHV�REOLJDWLRQV�HW�GH�V
DGDSWHU�j�OD�YLH�DX�VHLQ�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��
�

$UW������,O�HVW�DSSOLTXp�GDQV�OHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�OH�UpJLPH�GH�GpWHQWLRQ�HQ�FRPPXQ��'DQV�FH�
UpJLPH��OHV�GpWHQXV�YLYHQW�HQ�JURXSH��

'DQV�OD�PHVXUH�R��OHV�ORFDX[�OH�SHUPHWWHQW��LO�SHXW�rWUH�IDLW�DSSOLFDWLRQ�GX�UpJLPH�GH�GpWHQWLRQ�LQGLYLGXHO�
SHQGDQW� OD� QXLW� ORUVTXH� FH� UpJLPH� HVW� SOXV� DSSURSULp� j� OD� SHUVRQQDOLWp� GHV� GpWHQXV� SRXU� IDFLOLWHU� OHXU�
UppGXFDWLRQ��
�

$UW������/H�UpJLPH�GH�GpWHQWLRQ�LQGLYLGXHO�HVW�FHOXL�DX�FRXUV�GXTXHO�OH�GpWHQX�HVW�LVROp�GX�UHVWH�GHV�DXWUHV�
GpWHQXV�GH�QXLW�FRPPH�GH�MRXU��,O�HVW�DSSOLFDEOH�SRXU�OHV�FDWpJRULHV�VXLYDQWHV���

����OHV�FRQGDPQpV�j�PRUW��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL���
����OHV�FRQGDPQpV�j�SHUSpWXLWp�VDQV�TXH�OD�GXUpH�GH�O
LVROHPHQW�QH�GpSDVVH�WURLV�����DQV���
����OHV�GpWHQXV�GDQJHUHX[�D\DQW�IDLW�O
REMHW�G
XQH�GpFLVLRQ�GH�PLVH�HQ�LVROHPHQW�FRPPH�PHVXUH�SUpYHQWLYH�

j�GXUpH�GpWHUPLQpH�SULVH�SDU�OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��
���� OHV� GpWHQXV� PDODGHV� RX� kJpV�� FRPPH� PHVXUH� PpGLFDOH� DSUqV� DYLV� GX� PpGHFLQ� GH� O
pWDEOLVVHPHQW�

SpQLWHQWLDLUH���
�

6RXV�VHFWLRQ���
'HV�UpJLPHV�SDUWLFXOLHUV�GH�GpWHQWLRQ�

�
$UW������/H�GpWHQX�SURYLVRLUH�HVW�VpSDUp�GHV�DXWUHV�FDWpJRULHV�GH�GpWHQXV���LO�SHXW�rWUH�SODFp�VRXV�OH�UpJLPH�

G
HPSULVRQQHPHQW�LQGLYLGXHO�VXU�VD�GHPDQGH�RX�TXDQG�LO�HVW�RUGRQQp�SDU�OH�MXJH�G
LQVWUXFWLRQ�FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�SpQDOH��

�
$UW������/H�GpWHQX�SURYLVRLUH�Q
HVW�SDV�DVWUHLQW�DX�SRUW�GH�OD�WHQXH�SpQDOH��,O�Q
HVW�SDV�WHQX�G
HIIHFWXHU�GHV�

WUDYDX[�VDXI�FHX[�TXL�VRQW�QpFHVVDLUHV�DX�PDLQWLHQ�GH�OD�SURSUHWp�GHV�ORFDX[�GH�GpWHQWLRQ�HW�FH��DSUqV�DYLV�GX�
PpGHFLQ�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��



���
�

$UW���� ��/HV�GpWHQXV�SULPDLUHV� VRQW� VpSDUpV�GHV� DXWUHV�GpWHQXV�HW� EpQpILFLHQW� G
XQ� UpJLPH�GH�GpWHQWLRQ�
GDQV�GHV�FRQGLWLRQV�DGpTXDWHV��

�
$UW������/D�IHPPH�GpWHQXH�HQFHLQWH�EpQpILFLH�GH�FRQGLWLRQV�GH�GpWHQWLRQ�DSSURSULpHV�QRWDPPHQW�G
XQH�

DOLPHQWDWLRQ� pTXLOLEUpH� HW� G¶XQH� SULVH� HQ� FKDUJH� PpGLFDOH� FRQWLQXH� DLQVL� TXH� GHV� YLVLWHV� HW� GX� SDUORLU�
UDSSURFKp��

�
$UW������/
DGPLQLVWUDWLRQ�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�YHLOOH��HQ�FRRUGLQDWLRQ�DYHF�OHV�VHUYLFHV�FKDUJpV�

GHV�DIIDLUHV�VRFLDOHV��j�RUJDQLVHU�OH�SODFHPHQW�GX�QRXYHDX�Qp�GDQV�XQ�OLHX�j�PrPH�G
DVVXUHU�VD�SULVH�HQ�FKDUJH�
HW�VRQ�pGXFDWLRQ��

$�GpIDXW�GH�FH�OLHX��OD�PqUH�GpWHQXH�SHXW�JDUGHU�DXSUqV�G
HOOH�VRQ�HQIDQW�MXVTX
j�O
kJH�GH�WURLV�����DQV��

�
$UW���� �� /RUVTX
XQH� QDLVVDQFH� VXUYLHQW� GDQV� XQ� pWDEOLVVHPHQW� SpQLWHQWLDLUH�� OH� UHJLVWUH� G¶pWDW� FLYLO� HW�

O
H[WUDLW� GH� QDLVVDQFH�QH� GRLYHQW� FRPSRUWHU� DXFXQH� LQGLFDWLRQ� QL� VXU� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH�� QL� VXU� OD�
GpWHQWLRQ�GH�OD�PqUH��
�

6RXV�VHFWLRQ���
'X�PRXYHPHQW�GHV�GpWHQXV�

�
$UW���� �� /
H[WUDFWLRQ� HVW� O
RSpUDWLRQ� SDU� ODTXHOOH� XQ� GpWHQX� HVW� FRQGXLW� VRXV� HVFRUWH� HQ� GHKRUV� GH�

O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��ORUVTX
LO�GRLW�FRPSDUDvWUH�HQ�MXVWLFH�RX�UHFHYRLU�GHV�VRLQV�SRXU�O
DFFRPSOLVVHPHQW�
G
XQ�DFWH�QH�SRXYDQW�rWUH�HIIHFWXp�GDQV�XQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH��

/
H[WUDFWLRQ�SRXU�FRPSDUDvWUH�HQ�MXVWLFH�HVW�RUGRQQpH�SDU�OH�PDJLVWUDW�FRPSpWHQW�HW��GDQV�OHV�DXWUHV�FDV��
SDU� OH� MXJH� GH� O
DSSOLFDWLRQ� GHV� SHLQHV� RX� SDU� OH� GLUHFWHXU� GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH�� OH� MXJH� VDLVL� GH�
O
DIIDLUH�pWDQW�WHQX�LQIRUPp�GDQV�WRXV�OHV�FDV��

�
$UW���� �� /H� WUDQVIqUHPHQW� FRQVLVWH� GDQV� OD� FRQGXLWH� G
XQ� GpWHQX�� VRXV� HVFRUWH�� G
XQ� pWDEOLVVHPHQW�

SpQLWHQWLDLUH�j�XQ�DXWUH��
/H�GpWHQX�D� OH�GURLW�G
LQIRUPHU� VD� IDPLOOH�RX� OD�SHUVRQQH�TX
LO�GpVLJQH�� DSUqV�DFFRPSOLVVHPHQW��GH� WRXW�

PRXYHPHQW�UHODWLI�j�VRQ�WUDQVIqUHPHQW��

�
$UW������/HV�PRGDOLWpV�G
H[WUDFWLRQ�HW�GH�WUDQVIqUHPHQW�GHV�GpWHQXV�VRQW�IL[pHV�SDU�YRLH�UqJOHPHQWDLUH��

�
6RXV�VHFWLRQ���

'H�O
DXWRULVDWLRQ�GH�VRUWLH�

�
$UW������8QH�DXWRULVDWLRQ�GH�VRUWLH�VRXV�HVFRUWH�SHXW�rWUH�DFFRUGpH�DX[�GpWHQXV�SDU�OH�PDJLVWUDW�FRPSpWHQW�

SRXU�GHV�PRWLIV�OpJLWLPHV�HW�H[FHSWLRQQHOV��OH�SURFXUHXU�JpQpUDO�pWDQW�LQIRUPp��/D�GXUpH�GH�YDOLGLWp�GH�FHWWH�
DXWRULVDWLRQ�HVW�GpWHUPLQpH�VHORQ�OH�FDV�HW�OHV�FLUFRQVWDQFHV��



���
�

6HFWLRQ���
'HV�GURLWV�GHV�GpWHQXV�

�
6RXV�VHFWLRQ���

'H�OD�SULVH�HQ�FKDUJH�PpGLFDOH�

�
$UW������/H�GURLW�j�OD�SULVH�HQ�FKDUJH�PpGLFDOH�HVW�JDUDQWL�SRXU�WRXWHV�OHV�FDWpJRULHV�GH�GpWHQXV��
'HV� SUHVWDWLRQV� PpGLFDOHV� VRQW� DVVXUpHV� DX[� GpWHQXV�� j� O
LQILUPHULH� GH� O
pWDEOLVVHPHQW� RX�� HQ� FDV� GH�

QpFHVVLWp��GDQV�WRXWHV�DXWUHV�VWUXFWXUHV�VDQLWDLUHV��

�
$UW���� �� /H� GpWHQX� GRLW� rWUH� REOLJDWRLUHPHQW� H[DPLQp� SDU� OH� PpGHFLQ� HW� OH� SV\FKRORJXH�� ORUV� GH� VRQ�

LQFDUFpUDWLRQ��ORUV�GH�VD�OLEpUDWLRQ�HW�FKDTXH�IRLV�TXH�QpFHVVDLUH��

�
$UW������/H�GpWHQX�GRLW�VH�VRXPHWWUH�G¶RIILFH�j� WRXWHV�FRQVXOWDWLRQV�PpGLFDOHV�HW�DFWLRQV�GH�VRLQV�HW�GH�

SUpYHQWLRQ�FRQWUH�OHV�PDODGLHV�WUDQVPLVVLEOHV�HW�FRQWDJLHXVHV��

�
$UW���� �� /H� PpGHFLQ� GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH� YHLOOH� j� O
REVHUYDWLRQ� GHV� UqJOHV� GH� VDOXEULWp�

LQGLYLGXHOOH�HW�FROOHFWLYH�GDQV�OHV�OLHX[�GH�GpWHQWLRQ��
,O� GRLW� HIIHFWXHU� GHV� YLVLWHV� GDQV� O
HQVHPEOH� GHV� ORFDX[� GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH� HW� LQIRUPHU� OH�

GLUHFWHXU�GHV�LQVXIILVDQFHV�FRQVWDWpHV�HW�GH�WRXWH�VLWXDWLRQ�SUpMXGLFLDEOH�j�OD�VDQWp�GHV�GpWHQXV��

�
$UW������/HV�GpWHQXV�FRQGDPQpV�DWWHLQWV�GH�WURXEOHV�PHQWDX[�DYpUpV�RX�GH�WR[LFRPDQLH�RX�GpVLUDQW�VXLYUH�

XQH�FXUH�GH�GpVLQWR[LFDWLRQ�GRLYHQW�rWUH�SODFpV�GDQV�GHV�VWUXFWXUHV�KRVSLWDOLqUHV�VSpFLDOLVpHV�SRXU�OHXUV�VRLQV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/HV� GpFLVLRQV� GH�PLVH� HQ� REVHUYDWLRQ� G
RIILFH� VRQW� SULVHV� SDU� OH� SURFXUHXU� JpQpUDO� FRPSpWHQW� VXU� DYLV�
PRWLYp� G
XQ� VSpFLDOLVWH� RX�� HQ� FDV� G
XUJHQFH�� VXU� OD� EDVH� G
XQ� FHUWLILFDW� PpGLFDO� pWDEOL� SDU� OH� PpGHFLQ� GH�
O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��

/D�PLVH� HQ� REVHUYDWLRQ� G
RIILFH� SUHQG� ILQ� FRQIRUPpPHQW� DX[� SURFpGXUHV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ�
YLJXHXU��VRLW�SDU�OH�UHWRXU�HQ�GpWHQWLRQ�GX�GpWHQX�FRQGDPQp�XQH�IRLV�JXpUL��HQ�YXH�GH�SXUJHU�OH�UHVWDQW�GH�OD�
SHLQH�OH�FDV�pFKpDQW�RX�SDU�VRQ�SODFHPHQW�REOLJDWRLUH�HQ�FDV�GH�PDODGLH�SV\FKLDWULTXH�MXJpH�JUDYH��

�
$UW������/H�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�SUHQG��HQ�FRRUGLQDWLRQ�DYHF�OH�PpGHFLQ�RX��HQ�FDV�GH�

EHVRLQ��DYHF�OHV�DXWRULWpV�SXEOLTXHV�KDELOLWpHV��WRXWHV�OHV�PHVXUHV�GH�SUpYHQWLRQ�pSLGpPLRORJLTXHV�QpFHVVDLUHV�
HW�GH�SUpYHQWLRQ�FRQWUH�OHV�PDODGLHV�FRQWDJLHXVHV�DX�VHLQ�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��

�
$UW������/
DOLPHQWDWLRQ�GHV�GpWHQXV�GRLW�rWUH�pTXLOLEUpH�HW�G¶XQH�YDOHXU�QXWULWLYH�VXIILVDQWH��

�
$UW���� �� 7RXW� GpWHQX� GpVLUDQW� IDLUH� JUqYH� GH� OD� IDLP�RX� \� UHFRXULU� RX� UHIXVDQW� GHV� VRLQV� GRLW� VDLVLU� OH�

GLUHFWHXU�GH�O
pWDEOLVVHPHQW�SDU�pFULW�SRXU�MXVWLILHU�VRQ�UHFRXUV�j�FHWWH�JUqYH�RX�OH�UHIXV�DX[�VRLQV��



���
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/H�GpWHQX�HQ�JUqYH�GH�OD�IDLP�HVW�SUpYHQWLYHPHQW�VRXV�OH�UpJLPH�LQGLYLGXHO��6
LOV�VRQW�SOXVLHXUV��LOV�VRQW�
LVROpV�GHV�DXWUHV�GpWHQXV�HW�UHVWHQW�VRXV�VXLYL�PpGLFDO��

/RUVTX
LO� HVW� FRQVWDWp� TXH� O
pWDW� GH� VDQWp� GX� GpWHQX� HQ� JUqYH� GH� OD� IDLP� RX� UHIXVDQW� OHV� VRLQV� V
DOWqUH�
JUDYHPHQW��LO�GRLW�rWUH�VRXPLV�DX[�VRLQV�QpFHVVDLUHV�VRXV�VXUYHLOODQFH�PpGLFDOH�SHUPDQHQWH��

�
$UW������(Q�FDV�GH�GpFqV�G
XQ�GpWHQX��OH�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�HVW�WHQX�G
LQIRUPHU�OHV�

VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH� OD� MXVWLFH�� OHV� DXWRULWpV� MXGLFLDLUHV� HW� DGPLQLVWUDWLYHV� ORFDOHPHQW�
FRPSpWHQWHV�HW�OD�IDPLOOH�GX�GpWHQX��

/H�FRUSV�GX�GpWHQX�HVW�UHPLV�j�VD�IDPLOOH��
'DQV�OH�FDV�R��OD�PRUW�HVW�VXVSHFWH��OH�FRUSV�GX�GpIXQW�Q
HVW�UHPLV�TX
DSUqV�DXWRSVLH��8QH�FRSLH�GX�UDSSRUW�

G
DXWRSVLH�HVW�FRQVHUYpH�GDQV�OH�GRVVLHU�SHUVRQQHO�GX�GpIXQW�DX�QLYHDX�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��
'DQV�OH�FDV�R��OH�FRUSV�Q
HVW�SDV�UpFODPp�HW�TXH�VRQ�pWDW�QH�SHUPHW�SDV�VD�FRQVHUYDWLRQ��VRQ�HQWHUUHPHQW�HVW�

SULV�HQ�FKDUJH�SDU�OHV�VHUYLFHV�FRPSpWHQWV�GH�OD�FRPPXQH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU��

�
6RXV�VHFWLRQ���

'HV�YLVLWHV�HW�GHV�SDUORLUV�

�
$UW���� �� /H� GpWHQX� D� GURLW� DX[� YLVLWHV� GH� VHV� DVFHQGDQWV� HW� GHVFHQGDQWV� MXVTX
DX� �qPH� GHJUp�� GH� VRQ�

FRQMRLQW��GH�O
HQIDQW�UHFXHLOOL��0HNIRXO��HW�GH�VHV�SDUHQWV�SDU�DOOLDQFH�MXVTX
DX��qPH�GHJUp��
([FHSWLRQQHOOHPHQW��OH�GpWHQX�SHXW�rWUH�YLVLWp�SDU�WRXWHV�DXWUHV�SHUVRQQHV�RX�DVVRFLDWLRQV�KXPDQLWDLUHV�HW�

FDULWDWLYHV�V
LO�DSSDUDvW�TXH�FHV�YLVLWHV�FRQWULEXHQW�j�VD�UpLQVHUWLRQ�VRFLDOH��
/H� GpWHQX� HVW� HQ� GURLW� G
DFFRPSOLU� VHV� REOLJDWLRQV� UHOLJLHXVHV� HW� GH� UHFHYRLU� OD� YLVLWH� G
XQ� KRPPH�

UHSUpVHQWDQW�VRQ�FXOWH��
�
$UW������/H�GpWHQX�SHXW�UHFHYRLU�OD�YLVLWH�GH�VRQ�WXWHXU��GH�O
DGPLQLVWUDWHXU�GH�VHV�ELHQV��GH�VRQ�DYRFDW��RX�

GH�WRXW�IRQFWLRQQDLUH�RX�DXWUH�RIILFLHU�SXEOLF�SRXU�GHV�PRWLIV�OpJLWLPHV��

�
$UW���� �� /HV� SHUPLV� GH� YLVLWH� VRQW� GpOLYUpV� SRXU� OHV� SHUVRQQHV� FLWpHV� j� O
DUWLFOH� ��� FL�GHVVXV� SRXU� OHV�

FRQGDPQpV�GpILQLWLIV�SDU�OH�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��,OV�VRQW�YDODEOHV�SRXU�XQH�RX�SOXVLHXUV�
YLVLWHV��WHO�TX
LO�HQ�D�pWp�GpFLGp��

,OV�VRQW�GpOLYUpV�SRXU�OHV�SHUVRQQHV�FLWpHV�j�O
DUWLFOH����FL�GHVVXV�SDU�OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��HQ�
FH�TXL�FRQFHUQH�OHV�GpWHQXV�FRQGDPQpV��

,OV�VRQW�GpOLYUpV�SDU�OH�MXJH�FRPSpWHQW�HQ�FH�TXL�FRQFHUQH�OHV�GpWHQXV�SURYLVRLUHV�HW�SDU�OH�SDUTXHW�SRXU�OHV�
GpWHQXV�DSSHODQWV�RX�HQ�SRXUYRL�HQ�FDVVDWLRQ��

�
$UW������(Q�YXH�GH�SHUPHWWUH��G
XQH�SDUW�OD�FRQVROLGDWLRQ�GHV�OLHQV�IDPLOLDX[�GX�GpWHQX�HW�VD�UpLQVHUWLRQ�

VRFLDOH� HW� pGXFDWLYH� G
DXWUH� SDUW�DLQVL� TXH� SRXU� WRXWH� DXWUH� UDLVRQ� QRWDPPHQW� PpGLFDOH�� LO� HVW� DXWRULVp� j�
UHFHYRLU� VHV� YLVLWHXUV� HQ� SDUORLU� UDSSURFKp�� WHO� TXH� IL[p� SDU� OH� UqJOHPHQW� LQWpULHXU� GH� O
pWDEOLVVHPHQW�
SpQLWHQWLDLUH��



���
�

$UW���� �� 6XU� SUpVHQWDWLRQ� G
XQ� SHUPLV� GH� FRPPXQLTXHU�� GpOLYUp� SDU� O
DXWRULWp� MXGLFLDLUH� FRPSpWHQWH��
O
DYRFDW�D�OH�GURLW�GH�FRPPXQLTXHU�OLEUHPHQW�DYHF�OH�SUpYHQX�KRUV�OD�SUpVHQFH�GX�SHUVRQQHO�GH�VXUYHLOODQFH��
GDQV�XQ�SDUORLU�VSpFLDOHPHQW�DPpQDJp��
����1L� O
LQWHUGLFWLRQ� GH� FRPPXQLTXHU�� QL� OHV� VDQFWLRQV� GLVFLSOLQDLUHV�� GH� TXHOTXH� QDWXUH� TX
HOOHV� VRLHQW�� QH�
SHXYHQW�VXSSULPHU�RX�UHVWUHLQGUH�OH�GURLW�GH�OLEUH�FRPPXQLFDWLRQ�TX
D�OH�GpWHQX�DYHF�VRQ�DYRFDW��

�
$UW���� �� 6RXV� UpVHUYH� GH� UpFLSURFLWp�� OHV� GpWHQXV� pWUDQJHUV� SHXYHQW� UHFHYRLU� OD� YLVLWH� GX� UHSUpVHQWDQW�

FRQVXODLUH�GH�OHXUV�(WDWV�GDQV�OHV�OLPLWHV�IL[pHV�SDU�OH�UqJOHPHQW�LQWpULHXU�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��
/H�SHUPLV�GH�YLVLWH�GX�GpWHQX�pWUDQJHU�FRQGDPQp�HVW�UHPLV�DX�UHSUpVHQWDQW�FRQVXODLUH�GH�VRQ�SD\V�SDU�OHV�

VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GH�OD�MXVWLFH��,O�HQ�HVW�GHVWLQDWDLUH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�
����DOLQpD����FL�GHVVXV��VL�F
HVW�XQ�GpWHQX�SURYLVRLUH��

�
$UW���� �� /H� GpWHQX� SHXW� rWUH� DXWRULVp� j� FRPPXQLTXHU� j� GLVWDQFH� SDU� O
XWLOLVDWLRQ� GH� PR\HQV� PLV� j� VD�

GLVSRVLWLRQ�SDU�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��
/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�VRQW�GpWHUPLQpHV�SDU�YRLH�UpJOHPHQWDLUH��

�
�

6RXV�VHFWLRQ���
'H�OD�FRUUHVSRQGDQFH�

�
$UW���� �� /H� GpWHQX� D� OH� GURLW� GH� FRUUHVSRQGUH�� VRXV� OD� VXUYHLOODQFH� GX� GLUHFWHXU� GH� O
pWDEOLVVHPHQW�

SpQLWHQWLDLUH��DYHF�VD�IDPLOOH�HW�WRXWH�DXWUH�SHUVRQQH��j�FRQGLWLRQ�TXH�FHWWH�FRUUHVSRQGDQFH�QH�FRPSURPHWWH�
SDV�OD�VpFXULWp�HW�OH�PDLQWLHQ�GH�O
RUGUH�GDQV�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�RX�VD�UppGXFDWLRQ�HW�VD�UpLQVHUWLRQ��

�
$UW������/HV�FRUUHVSRQGDQFHV�DGUHVVpHV�SDU�OH�GpWHQX�j�VRQ�DYRFDW�RX�TX
LO�UHoRLW�GH�FH�GHUQLHU�QH�VRQW�SDV�

VRXPLVHV�DX�FRQWU{OH�GX�GLUHFWHXU�GH� O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�HW�QH�SHXYHQW�rWUH�RXYHUWHV�VRXV�TXHOTXH�
PRWLI�TXH�FH�VRLW��ORUVTX
LO�HVW�FRQVWDWp�VXU�OH�SOL�HW�VDQV�pTXLYRTXH�TX
HOOHV�VRQW�UpHOOHPHQW�GHVWLQpHV�j�O
DYRFDW�
RX�pPDQDQW�GH�OXL��

/D� GLVSRVLWLRQ� GH� O
DOLQpD� FL�GHVVXV� V
DSSOLTXH� DX[� FRUUHVSRQGDQFHV� TXH� OH� GpWHQX� HQYRLH� DX[� DXWRULWpV�
MXGLFLDLUHV�HW�DGPLQLVWUDWLYHV�QDWLRQDOHV��

/HV�FRUUHVSRQGDQFHV�DGUHVVpHV�DX[�DYRFDWV�pWUDQJHUV�VRQW�VRXPLVHV�j�O
DSSUpFLDWLRQ�GX�SDUTXHW�JpQpUDO��
�

$UW������6RXV�UpVHUYH�GH�UpFLSURFLWp��OH�GpWHQX�pWUDQJHU�SHXW�FRUUHVSRQGUH�DYHF�OHV�DXWRULWpV�FRQVXODLUHV�GH�
VRQ�SD\V��
�

6RXV�VHFWLRQ���
'HV�ELHQV�GHV�GpWHQXV�

�
$UW���� �� /H� GpWHQX� HVW� HQ� GURLW� GH� UHFHYRLU�� VRXV� OH� FRQWU{OH� GH� O
DGPLQLVWUDWLRQ� GH� O
pWDEOLVVHPHQW�

SpQLWHQWLDLUH��GHV�PDQGDWV�SRVWDX[�RX�EDQFDLUHV��GHV�FROLV�HW�DXWUHV�REMHWV�XWLOHV�WHOV�TXH�IL[pV�SDU�OH�UqJOHPHQW�
LQWpULHXU��



���
�

$UW������/H�GpWHQX�QH�GRLW�GpWHQLU�HQ�VD�SRVVHVVLRQ�QL�DUJHQW��QL�ELMRX[��QL�REMHWV�GH�YDOHXU��
,O� HVW� WHQX� DX�QLYHDX�GX�JUHIIH�FRPSWDEOH�GH� O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�XQ�FRPSWH�QRPLQDWLI�R�� VRQW�

FRQVLJQpHV�OHV�YDOHXUV�DSSDUWHQDQW�DX[�GpWHQXV��

�
$UW���� �� /H� GpWHQX� FRQVHUYH� OD� OLEHUWp� GH� JpUHU� VHV� ELHQV� GDQV� OD� OLPLWH� GH� VD� FDSDFLWp� OpJDOH� HW� VXU�

DXWRULVDWLRQ�GX�MXJH�FRPSpWHQW��
7RXWH�SURFpGXUH�RX�FRPSRUWHPHQW�G
XQ�GpWHQX�Q
HVW�YDODEOH�TX
HQ�SUpVHQFH�G
XQ�QRWDLUH�RX�G
XQ�KXLVVLHU�GH�

MXVWLFH� RX� G
XQ� IRQFWLRQQDLUH� G�PHQW� KDELOLWp� HW� GRLW� rWUH� REOLJDWRLUHPHQW� DFFRPSOL� j� O
LQWpULHXU� GH�
O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�HW�DSUqV�DXWRULVDWLRQ�GpOLYUpH�FRQIRUPpPHQW�DX[�DOLQpDV���HW���GH�O
DUWLFOH����FL�
GHVVXV��
�

6RXV�VHFWLRQ���
'HV�SODLQWHV�HW�UpFODPDWLRQV�GHV�GpWHQXV�

�
$UW������/H�GpWHQX�SHXW��HQ�FDV�G
DWWHLQWH�j�VHV�GURLWV��SRUWHU�SODLQWH�GHYDQW�OH�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�

SpQLWHQWLDLUH��&H�GHUQLHU�GRLW�FRQVLJQHU�OD�SODLQWH�GDQV�XQ�UHJLVWUH�VSpFLDO��O
H[DPLQHU�HW�YpULILHU�O
H[DFWLWXGH�
GHV�IDLWV�DOOpJXpV�HW�SUHQGUH�OHV�PHVXUHV�OpJDOHV�QpFHVVDLUHV�\�DIIpUHQWHV��

/RUVTXH� OH�GpWHQX�Q
D� UHoX�DXFXQH�VXLWH� j�VD� UHTXrWH�DSUqV�XQ�GpODL�GH�GL[� ����� MRXUV�j�FRPSWHU�GH�VRQ�
GpS{W��LO�HVW�KDELOLWp�j�VDLVLU�GLUHFWHPHQW�OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��

/H� GpWHQX� D� pJDOHPHQW� OH� GURLW� GH� SRUWHU� SODLQWH� RX� GH� SUpVHQWHU� VHV� UpFODPDWLRQV� DX[� IRQFWLRQQDLUHV�
KDELOLWpV�HW�PDJLVWUDWV�FKDUJpV�SpULRGLTXHPHQW�G
XQH�PLVVLRQ�G
LQVSHFWLRQ�GDQV� O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�
DYHF�OHTXHO�LO�SHXW�V
HQWUHWHQLU�KRUV�OD�SUpVHQFH�GX�IRQFWLRQQDLUH�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��

'DQV� WRXV� OHV�FDV�� OHV�GpWHQXV�QH�SHXYHQW�SUpVHQWHU�GHV�SODLQWHV�� GHV� UpFODPDWLRQV�RX�GHV�GROpDQFHV�GH�
PDQLqUH�FROOHFWLYH��

/RUVTXH�OD�SODLQWH�FRPSRUWH�GHV�IDLWV�D\DQW�XQ�FDUDFWqUH�SpQDO�RX�VXVFHSWLEOHV�GH�SRUWHU�DWWHLQWH�j�O
RUGUH�
RX�j�OD�VpFXULWp�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��OH�GLUHFWHXU�GRLW�LPPpGLDWHPHQW�HQ�UpIpUHU�DX�SURFXUHXU�GH�OD�
5pSXEOLTXH�HW�DX�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��
�

6HFWLRQ���
'HV�REOLJDWLRQV�GHV�GpWHQXV�

�

$UW������&KDTXH�GpWHQX�HVW�WHQX�DX�UHVSHFW�GHV�UqJOHV�UHODWLYHV�j�OD�GLVFLSOLQH��DX�PDLQWLHQ�GH�O
RUGUH�HW�j�OD�
VpFXULWp�DLQVL�TX
j�O
K\JLqQH�HW�OD�VDQWp�j�O
LQWpULHXU�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��
�

$UW������6RXV�UpVHUYH�GHV�FRQGLWLRQV�GH�VDQWp��GH�TXDOLILFDWLRQ�HW�GH�VLWXDWLRQ�SpQDOH�GH�WRXW�GpWHQX��OHV�
GpWHQXV�VRQW�DIIHFWpV�GDQV�FKDTXH�pWDEOLVVHPHQW�SpQLWHQWLDLUH�DX�VHUYLFH�JpQpUDO�GH�O
pWDEOLVVHPHQW�HQ�YXH�GH�
PDLQWHQLU�HQ�pWDW�GH�SURSUHWp�OHV�OLHX[�GH�GpWHQWLRQ�HW�G
DVVXUHU�OHV�GLIIpUHQWV�WUDYDX[�QpFHVVDLUHV�SRXU�OH�ERQ�
IRQFWLRQQHPHQW�GHV�VHUYLFHV��
�

$UW������/H�GpWHQX�GRLW�j�WRXW�PRPHQW�VH�VRXPHWWUH�j�OD�IRXLOOH��
/HV�PRGDOLWpV� SUDWLTXHV� GH� O
H[pFXWLRQ� GH� OD� IRXLOOH� GHV� ORFDX[� HW� GHV� SHUVRQQHV� VRQW� SUpFLVpHV� SDU� OH�

UqJOHPHQW�LQWpULHXU�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��



���
�

6HFWLRQ���
'X�UpJLPH�GLVFLSOLQDLUH�

�

$UW������7RXW�GpWHQX�TXL�HQIUHLQW�OHV�UqJOHV�UHODWLYHV�DX�IRQFWLRQQHPHQW�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��j�
VRQ� UqJOHPHQW� LQWpULHXU�� j� VD� VpFXULWp�� j� VRQ� LQWpJULWp�� j� O
K\JLqQH� HW� j� OD� GLVFLSOLQH�� V
H[SRVH� DX[�PHVXUHV�
GLVFLSOLQDLUHV�FODVVpHV�FRPPH�VXLW���

0HVXUHV�GX��HU�GHJUp���
����O
DYHUWLVVHPHQW�pFULW���
����OH�EOkPH��
0HVXUHV�GX��qPH�GHJUp���
����OD�OLPLWDWLRQ�GX�EpQpILFH�GHV�FRUUHVSRQGDQFHV�DGUHVVpHV�j�OD�IDPLOOH�SRXU�XQH�SpULRGH�GH�GHX[�����PRLV�

DX�SOXV���
�� �� OD� OLPLWDWLRQ� GH� O
DFFqV� DX� SDUORLU� UDSSURFKp� HW� GH� FRPPXQLFDWLRQ� j� GLVWDQFH� SRXU� XQH� SpULRGH�

Q
H[FpGDQW�SDV�XQ�����PRLV���
�� �� O
LQWHUGLFWLRQ� GH� GLVSRVHU� GH� VD� SDUW� GLVSRQLEOH� GH� VD� SRFKH� SRXU� OD� VDWLVIDFWLRQ� GH� VHV� EHVRLQV�

SHUVRQQHOV�SRXU�XQH�SpULRGH�Q
H[FpGDQW�SDV�GHX[�����PRLV��
0HVXUHV�GX��qPH�GHJUp���
����OD�SULYDWLRQ�GH�UHFHYRLU�GHV�YLVLWHV�SHQGDQW�XQH�SpULRGH�Q
H[FpGDQW�SDV�XQ������PRLV��H[FHSWLRQ�IDLWH�GH�

OD�YLVLWH�GH�O
DYRFDW���
�����O
LVROHPHQW�SHQGDQW�XQH�SpULRGH�PD[LPDOH�GH�WUHQWH������MRXUV��
/H�UqJOHPHQW�LQWpULHXU�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�IL[H�OHV�IDXWHV�DLQVL�TXH�OHXU�FODVVLILFDWLRQ�VXLYDQW�

OHV�GHJUpV�GH�OHXU�VDQFWLRQ��
�
$UW������/HV�PHVXUHV�GLVFLSOLQDLUHV��SUpYXHV�j�O
DUWLFOH����FL�GHVVXV��VRQW�SURQRQFpHV�SDU�GpFLVLRQ�PRWLYpH�

GX�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�DSUqV�DXGLWLRQ�GH�O
LQWpUHVVp��
'qV� VRQ� SURQRQFp�� OD� GpFLVLRQ� GLVFLSOLQDLUH� HVW� QRWLILpH� DX� GpWHQX� SDU� OH� JUHIILHU� GH� O
pWDEOLVVHPHQW�

SpQLWHQWLDLUH��
6HXOHV�OHV�PHVXUHV�GLVFLSOLQDLUHV�GX��qPH�GHJUp�VRQW�VXVFHSWLEOHV�GH�UHFRXUV�SDU�VLPSOH�GpFODUDWLRQ�DXSUqV�

GX� JUHIIH� GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH� GDQV� OHV� TXDUDQWH�KXLW� ����� KHXUHV� VXLYDQW� OD� QRWLILFDWLRQ� GH� OD�
GpFLVLRQ��

&H�UHFRXUV�Q
D�SDV�G
HIIHW�VXVSHQVLI��
/H�GRVVLHU�GX�UHFRXUV�HVW�WUDQVPLV��VDQV�GpODL��DX�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�TXL�GRLW�REOLJDWRLUHPHQW�

VWDWXHU�GDQV�XQ�GpODL�TXL�QH�SHXW�H[FpGHU�FLQT�����MRXUV�j�FRPSWHU�GH�VD�VDLVLQH��

�
$UW���� �� +RUPLV� OHV� VLWXDWLRQV� G
XUJHQFH�� OD� PHVXUH� G
LVROHPHQW� GLVFLSOLQDLUH� QH� SHXW� rWUH� DSSOLTXpH�

TX
DSUqV�DYLV�GX�PpGHFLQ�HW�RX�GX�SV\FKRORJXH�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��
/H�GpWHQX�PLV�HQ�LVROHPHQW�UHVWH�VRXV�VXLYL�PpGLFDO�FRQWLQX��

�
$UW���� �� /D� GpFLVLRQ� SURQRQoDQW� XQH� VDQFWLRQ� GLVFLSOLQDLUH� j� O
HQFRQWUH� G
XQ� GpWHQX� SHXW� rWUH� DQQXOpH��

VXVSHQGXH� RX� UHSRUWpH� SDU� OD� SDUWLH� TXL� O
D� pPLVH� SRXU� GHV� PRWLIV� GH� ERQQH� FRQGXLWH�� GH� VXLYL� G
XQ�
HQVHLJQHPHQW� RX� G
XQH� IRUPDWLRQ�� GH� VDQWp�� HQ� FDV� G
pYpQHPHQW� IDPLOLDO� XUJHQW� RX� j� O
RFFDVLRQ� GHV� IrWHV�
UHOLJLHXVHV�RX�QDWLRQDOHV��
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$UW������/RUVTX
XQ�GpWHQX�FRQVWLWXH�XQ�GDQJHU�SRXU�OH�PDLQWLHQ�GH�O
RUGUH�RX�GH�OD�VpFXULWp�DX�VHLQ�GH�
O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�RX�ORUVTX
LO�HVW�FRQVWDWp�TXH�OHV�PHVXUHV�GLVFLSOLQDLUHV�SULVHV�j�VRQ�HQFRQWUH�VRQW�
GHYHQXHV� LQHIILFDFHV�� LO� HVW� WUDQVIpUp�j�XQ�DXWUH�pWDEOLVVHPHQW�SpQLWHQWLDLUH�DEULWDQW�GHV�TXDUWLHUV� j� VpFXULWp�
UHQIRUFpH��

�

�
7,75(�,9�

'(�/$�5(('8&$7,21�(7�'(�/$�5(,16(57,21�
62&,$/(�'(6�'(7(186�

�
&KDSLWUH�,�

'H�OD�UppGXFDWLRQ�HQ�PLOLHX�IHUPp�
�

6HFWLRQ�,�
'H�O
RUJDQLVDWLRQ�HW�GHV�LQVWUXPHQWV�

GH�OD�UppGXFDWLRQ�
�

$UW������/
DFWLRQ�UppGXFDWLYH�PHQpH�HQYHUV�OH�GpWHQX�D�SRXU�REMHW�GH�GpYHORSSHU�HQ�OXL�GHV�FDSDFLWpV�HW�GHV�
DSWLWXGHV�SURSUHV�DLQVL�TX
XQH�pOpYDWLRQ�FRQVWDQWH�GH�VHV�IDFXOWpV�LQWHOOHFWXHOOHV�HW�PRUDOHV�HW�VRQ�VHQV�GH�OD�
UHVSRQVDELOLWp��HQ�YXH�GH�UHYLYUH�HQ�VRFLpWp�GDQV�OH�UHVSHFW�GH�OD�ORL��
�

$UW���� �� 6RQW� QRPPpV� GDQV� FKDTXH� pWDEOLVVHPHQW� SpQLWHQWLDLUH� GHV� pGXFDWHXUV�� GHV� HQVHLJQDQWV�� GHV�
SV\FKRORJXHV�� GHV� DVVLVWDQWV� HW� GHV�DVVLVWDQWHV� VRFLDOHV�SODFpV� VRXV� O
DXWRULWp�GX�GLUHFWHXU� HW� H[HUoDQW� OHXUV�
PLVVLRQV�VRXV�OH�FRQWU{OH�GX�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��

�
$UW���� �� ,O� HVW� FUpp�� DX� VHLQ� GH� FKDTXH� pWDEOLVVHPHQW� SpQLWHQWLDLUH�� XQ� VHUYLFH� VSpFLDOLVp� DVVXUDQW�

O
DVVLVWDQFH�VRFLDOH�GHV�GpWHQXV��HQ�YXH�GH�SUpSDUHU�HW�GH�IDFLOLWHU�OHXU�UpLQVHUWLRQ�VRFLDOH��
�

$UW������/HV�SV\FKRORJXHV�HW�OHV�pGXFDWHXUV�H[HUoDQW�DX�VHLQ�G
XQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH�VRQW�FKDUJpV�
G
pWXGLHU� OD� SHUVRQQDOLWp� GX� GpWHQX�� G
pOHYHU� VRQ� QLYHDX� GH� IRUPDWLRQ� JpQpUDOH�� GH� O
DVVLVWHU� HW� O
DLGHU� j� OD�
VROXWLRQ� GH� VHV� SUREOqPHV� SHUVRQQHOV� HW� IDPLOLDX[�� HW� G
RUJDQLVHU� VHV� DFWLYLWpV� FXOWXUHOOHV�� pGXFDWLYHV� HW�
VSRUWLYHV��
�

$UW���� �� 6RXV� VD� VXSHUYLVLRQ� HW� VRQ� FRQWU{OH�� O
DGPLQLVWUDWLRQ� GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH� GRLW�
SHUPHWWUH�DX[�GpWHQXV�GH�VXLYUH�GHV�SURJUDPPHV�pPLV�SDU�OHV�VHUYLFHV�GH�OD�UDGLR�HW�GH�OD�WpOpYLVLRQ�HW�GH�OLUH�
GHV� MRXUQDX[�HW�GHV� UHYXHV�FRPPH�LO�SHXW�rWUH�RUJDQLVp�j� OHXU� � SURILW� GHV�FRQIpUHQFHV�j� FDUDFWqUH�pGXFDWLI��
FXOWXUHO�HW�UHOLJLHX[��
�

,O�SHXW�rWUH�pJDOHPHQW�GLIIXVp��DSUqV�DYLV�GH�OD�FRPPLVVLRQ�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�RX�GH�OD�FRPPLVVLRQ�
GH�UppGXFDWLRQ�GHV�PLQHXUV�VHORQ�FKDTXH�FDV��GHV�SURJUDPPHV�DXGLR�RX�DXGLRYLVXHOV�DGDSWpV�j�OD�SROLWLTXH�GH�
UppGXFDWLRQ��
�

$UW������/
DGPLQLVWUDWLRQ�GH� O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�SHXW�SXEOLHU�XQ�EXOOHWLQ� LQWHUQH�j� O
pODERUDWLRQ�
GXTXHO�SUHQQHQW�SDUW�OHV�GpWHQXV�SDU�OHXUV�FRQWULEXWLRQV�OLWWpUDLUHV�HW�FXOWXUHOOHV��



���
�

$UW������,O�HVW�RUJDQLVp��DX�SURILW�GHV�GpWHQXV��GHV�FRXUV�G
HQVHLJQHPHQW�JpQpUDO��WHFKQLTXH��GH�IRUPDWLRQ�
SURIHVVLRQQHOOH�� G
DSSUHQWLVVDJH� HW� G
pGXFDWLRQ� SK\VLTXH�� FRQIRUPpPHQW� DX[� SURJUDPPHV� RIILFLHOOHPHQW�
DJUppV��,O�HVW�PLV�j�OHXU�GLVSRVLWLRQ�OHV�PR\HQV�QpFHVVDLUHV��
�

$UW������/D�IRUPDWLRQ�SURIHVVLRQQHOOH�HVW�RUJDQLVpH�j�O
LQWpULHXU�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��GDQV�OHV�
DWHOLHUV� GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH�� VXU� OHV� FKDQWLHUV� H[WpULHXUV� RX� GDQV� OHV� FHQWUHV� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH��
�

6HFWLRQ���
'H�O
RUJDQLVDWLRQ�GX�WUDYDLO�HQ�PLOLHX�IHUPp�

�
$UW������'DQV�OH�FDGUH�GH�O
DFWLRQ�GH�IRUPDWLRQ�HW�HQ�YXH�GH�VD�UpDGDSWDWLRQ�HW�GH�VD�UpLQVHUWLRQ�VRFLDOH��OH�

GpWHQX�SHXW� rWUH�FKDUJp��SDU� OH�GLUHFWHXU�GH� O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�HW�DSUqV�DYLV�GH� OD� FRPPLVVLRQ�GH�
O
DSSOLFDWLRQ� GHV� SHLQHV�� G
XQ� WUDYDLO� XWLOH� FRPSDWLEOH� DYHF� VRQ� pWDW� GH� VDQWp�� VHV� DSWLWXGHV� SK\VLTXHV� HW�
SV\FKLTXHV�WHQDQW�FRPSWH�GHV�UqJOHV�GH�PDLQWLHQ�GH�O
RUGUH�HW�GH�OD�VpFXULWp�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��
�

$UW������/
DGPLQLVWUDWLRQ�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�HVW�VHXOH�KDELOLWpH�j�SHUFHYRLU�SRXU�OH�FRPSWH�GHV�
GpWHQXV�OHV�VRPPHV�TXL�OHXU�VRQW�pYHQWXHOOHPHQW�DOORXpHV�j�O
RFFDVLRQ�GH�OHXU�WUDYDLO��
�

$UW���� �� /HV� GHQLHUV� DSSDUWHQDQW� DX[� GpWHQXV� HW� OHV� SULPHV� TXL� OHXU� VRQW� pYHQWXHOOHPHQW� DOORXpHV�� HQ�
FRQWUHSDUWLH�GH�OHXU�WUDYDLO��FRQVWLWXHQW�OHXU�SpFXOH��

/
DGPLQLVWUDWLRQ� GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH� SURFqGH� j� OD� UpSDUWLWLRQ� GX� SpFXOH� HQ� WURLV� ���� � SDUWV�
pJDOHV��

����OD�SDUW�GH�JDUDQWLH�UHYHQDQW�pYHQWXHOOHPHQW�j�O
(WDW�SRXU�OH�SDLHPHQW�GHV�DPHQGHV��GHV�IUDLV�GH�MXVWLFH�
HW�GHV�FRWLVDWLRQV�OpJDOHV��OH�FDV�pFKpDQW���

�

�����OD�SDUW�GLVSRQLEOH�TXL�UHYLHQW�DX�GpWHQX�SRXU�OD�VDWLVIDFWLRQ�GH�VHV�EHVRLQV�SHUVRQQHOV�HW�GH�FHX[�GH�VD�
IDPLOOH���

�

�����OD�SDUW�GH�UpVHUYH�TXL�HVW�UHPLVH�DX�GpWHQX��j�VD�OLEpUDWLRQ��

�
$UW���� �� /H� GpWHQX� TXL� D� DFTXLV� XQH� TXDOLILFDWLRQ� SURIHVVLRQQHOOH� HQ� SXUJHDQW� VD� SHLQH� UHoRLW�� j� VD�

OLEpUDWLRQ��XQ�FHUWLILFDW�GH�WUDYDLO��
�

&KDSLWUH�,,�
'H�OD�UppGXFDWLRQ�HQ�GHKRUV�GX�PLOLHX�IHUPp�

�
6HFWLRQ�,�

/HV�FKDQWLHUV�H[WpULHXUV�
�
�

$UW�������/H�UpJLPH�GHV�FKDQWLHUV�H[WpULHXUV�FRQVLVWH�HQ�O
HPSORL�GHV�FRQGDPQpV�GpILQLWLIV�HQ�pTXLSHV�VRXV�
VXUYHLOODQFH�GH� O
DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�� HQ� GHKRUV�GH� O
pWDEOLVVHPHQW�� j� GHV� WUDYDX[� HIIHFWXpV� SRXU� OH�
FRPSWH�GHV�LQVWLWXWLRQV�HW�pWDEOLVVHPHQWV�SXEOLFV��

/D�FRQFHVVLRQ�GH� OD�PDLQ�G
RHXYUH�SpQDOH�SHXW�rWUH�pJDOHPHQW�RFWUR\pH�GDQV� OHV�PrPHV�FRQGLWLRQV�DX[�
HQWUHSULVHV�SULYpHV�FRQFRXUDQW�j�OD�UpDOLVDWLRQ�GH�WUDYDX[�G
XWLOLWp�SXEOLTXH��
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$UW�������/HV�GpWHQXV�VXVFHSWLEOHV�G
rWUH�DGPLV�HQ�FKDQWLHUV�H[WpULHXUV�VRQW���
����OH�GpWHQX�SULPDLUH�D\DQW�SXUJp�OH�WLHUV�������GH�OD�SHLQH�SRXU�ODTXHOOH�LO�D�pWp�FRQGDPQp���
����OH�GpWHQX�GpMj�FRQGDPQp�j�XQH�SHLQH�SULYDWLYH�GH�OLEHUWp�HW�D\DQW�SXUJp�OD�PRLWLp��������GH�OD�SHLQH�SRXU�

ODTXHOOH�LO�D�pWp�FRQGDPQp��
/H�SODFHPHQW�HQ�FKDQWLHU�H[WpULHXU�V
HIIHFWXH�FRQIRUPpPHQW�DX[�FRQGLWLRQV�IL[pHV�SDU��O
DUWLFOH������GH�OD�

SUpVHQWH�ORL�SDU�GpFLVLRQ�GX�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��OHV�VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GH�OD�MXVWLFH�
pWDQW�LQIRUPpV��
�

$UW�������/H�GpWHQX�SODFp�HQ�FKDQWLHU�H[WpULHXU�TXLWWH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�SRXU�OD�GXUpH�IL[pH�SDU�
OD�FRQYHQWLRQ�FRQFOXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL��

/HGLW�FRQGDPQp�GRLW�UHJDJQHU�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��j�O
H[SLUDWLRQ�GX�WHUPH�IL[p�SDU�OD�FRQYHQWLRQ�
RX�j�VD�UpVLOLDWLRQ��VXU�RUGUH�GRQQp�SDU�OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��

,O�SHXW�UpLQWpJUHU�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�FKDTXH�VRLU��DSUqV�VRQ�WUDYDLO��
/D�VXUYHLOODQFH��j�O
H[WpULHXU�GH�O
pWDEOLVVHPHQW�� ORUV�GHV� WUDQVIHUWV�HW�VXU�OH�FKDQWLHU�GH� WUDYDLO�DLQVL�TXH�

SHQGDQW�OHV�KHXUHV�GH�UHSRV��LQFRPEH�DX�SHUVRQQHO�SpQLWHQWLDLUH��
/D� FRQYHQWLRQ� SHXW� ODLVVHU� SDUWLHOOHPHQW�j� OD� FKDUJH� GH� O
RUJDQLVPH� HPSOR\HXU�� FHWWH� REOLJDWLRQ� GH�

VXUYHLOODQFH��
�
$UW����� �� /HV� GHPDQGHV� GH� FRQFHVVLRQ� GH� PDLQ�G
RHXYUH� SpQLWHQWLDLUH� VRQW� DGUHVVpHV� DX� MXJH� GH�

O
DSSOLFDWLRQ� GHV� SHLQHV� TXL� OHV� VRXPHW� j� OD� FRPPLVVLRQ� GH� O
DSSOLFDWLRQ� GHV� SHLQHV� SRXU� DYLV�� (Q� FDV�
G
DJUpPHQW��XQH�FRQYHQWLRQ� IL[DQW� OHV�FRQGLWLRQV� JpQpUDOHV�HW� SDUWLFXOLqUHV�GH� O
HPSORL� GH� OD�PDLQ�G
RHXYUH�
SpQLWHQWLDLUH�HVW�FRQFOXH�DYHF�O
RUJDQLVPH�GHPDQGHXU��

/D� FRQYHQWLRQ� HVW� FR�VLJQpH� SDU� XQ� UHSUpVHQWDQW� GH� O
RUJDQLVPH� GHPDQGHXU� HW� SDU� OH� GLUHFWHXU� GH�
O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��
�

6HFWLRQ���
'H�OD�VHPL�OLEHUWp�

�
$UW����� �� /H� UpJLPH� GH� OD� VHPL�OLEHUWp� FRQVLVWH� j� SODFHU� LQGLYLGXHOOHPHQW� GHV� FRQGDPQpV� GpILQLWLIV� j�

O
H[WpULHXU� GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH� VDQV� VXUYHLOODQFH� RX� FRQWU{OH� FRQWLQX� GH� O
DGPLQLVWUDWLRQ�� ,OV�
UpLQWqJUHQW�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�FKDTXH�VRLU��

�
$UW����� �� /H� UpJLPH� GH� VHPL�OLEHUWp� HVW� DFFRUGp� DX� GpWHQX� VHORQ� OHV� FRQGLWLRQV� IL[pHV� SDU� OD� SUpVHQWH�

VHFWLRQ��HQ�YXH�G
DFFRPSOLU�XQ�WUDYDLO��GH�VXLYUH�GHV�FRXUV�G
HQVHLJQHPHQW�JpQpUDO�RX�WHFKQLTXH��RX�GH�VXLYUH�
GHV�pWXGHV�VXSpULHXUHV�RX�XQH�IRUPDWLRQ�SURIHVVLRQQHOOH��

�
$UW�������3HXW�rWUH�DGPLV�DX�UpJLPH�GH�VHPL�OLEHUWp�OH�GpWHQX���
��FRQGDPQp�SULPDLUH�GRQW�OD�GXUpH�GH�OD�SHLQH�UHVWDQW�j�VXELU�Q
H[FqGH�SDV�YLQJW�TXDWUH�������PRLV���
��FRQGDPQp�GpMj�j�XQH�SHLQH�SULYDWLYH�GH�OLEHUWp�DSUqV�DYRLU�SXUJp�OD�PRLWLp�GH�OD�SHLQH�HW�GRQW�OH�UHVWDQW�

GH�OD�SHLQH�Q
H[FqGH�SDV�YLQJW�TXDWUH������PRLV��
/H�GpWHQX�HVW�DGPLV�DX�UpJLPH�GH�VHPL�OLEHUWp�SDU�GpFLVLRQ�GX�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�DSUqV�DYLV�

GH�OD�FRPPLVVLRQ�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��OHV�VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GH�OD�MXVWLFH�pWDQW�LQIRUPpV��



���
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$UW����� �� /H� GpWHQX� DGPLV� DX� UpJLPH� GH� VHPL�OLEHUWp� V
HQJDJH� SDU� pFULW� j� REVHUYHU� OHV� SUHVFULSWLRQV�
FRQWHQXHV�GDQV�OD�GpFLVLRQ��

(Q� FDV� GH� YLRODWLRQ� GH� VRQ� HQJDJHPHQW� RX� GH� O
XQH� GHV� SUHVFULSWLRQV�� OH� GLUHFWHXU� GH� O
pWDEOLVVHPHQW�
SpQLWHQWLDLUH�SHXW�IDLUH�SURFpGHU�j�OD�UpLQWpJUDWLRQ�GX�FRQGDPQp��

,O� GRLW� WHQLU� LQIRUPp� OH� MXJH� GH� O
DSSOLFDWLRQ� GHV� SHLQHV� TXL� H[DPLQH� OD� QpFHVVLWp� GH� VXVSHQGUH�
SURYLVRLUHPHQW�O
H[pFXWLRQ�GH�OD�PHVXUH�GH�VHPL�OLEHUWp�HW�SHXW��VRLW�OD�FRQILUPHU�RX�O
DQQXOHU�DSUqV�DYLV�GH�OD�
FRPPLVVLRQ�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��
�

$UW�������/H�GpWHQX�EpQpILFLDLUH�GX�UpJLPH�GH�OD�VHPL�OLEHUWp�HVW�DXWRULVp�j�GpWHQLU�XQH�VRPPH�G
DUJHQW�GH�
VRQ� SpFXOH� GpSRVp� j� VRQ� FRPSWH� DXSUqV� GX� JUHIIH� FRPSWDEOH� SRXU� FRXYULU� OHV� GpSHQVHV� GH� WUDQVSRUW� HW� GH�
QRXUULWXUH�OH�FDV�pFKpDQW��

,O� GRLW� MXVWLILHU� GH� O
HPSORL� GH� FHWWH� VRPPH� HW� HQ� UHYHUVHU� OH� UHOLTXDW� j� VRQ� FRPSWH� DXSUqV� GX� JUHIIH�
FRPSWDEOH�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��

�
6HFWLRQ���

'HV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�GH�PLOLHX�RXYHUW�
�

$UW����� �� /HV� pWDEOLVVHPHQWV� GH� PLOLHX� RXYHUW� SUHQQHQW� OD� IRUPH� GH� FHQWUHV� DJULFROHV�� LQGXVWULHOV��
DUWLVDQDX[�GH�SUHVWDWLRQV�GH�VHUYLFHV�RX�G
LQWpUrW�JpQpUDO��

,OV�VH�FDUDFWpULVHQW�SDU�OH�WUDYDLO�HW�O
KpEHUJHPHQW�GHV�FRQGDPQpV�VXU�VLWH��
�

$UW�������3HXW�rWUH�SODFp�GDQV�OHV�pWDEOLVVHPHQWV�GH�PLOLHX�RXYHUW��OH�GpWHQX�UpXQLVVDQW�OHV�FRQGLWLRQV�GH�
SODFHPHQW�GDQV�OH�UpJLPH�GHV�FKDQWLHUV�H[WpULHXUV��
�

$UW����� �� /H� MXJH� GH� O
DSSOLFDWLRQ� GHV� SHLQHV� GpFLGH� GX� SODFHPHQW� HQ� PLOLHX� RXYHUW� DSUqV� DYLV� GH� OD�
FRPPLVVLRQ� GH� O
DSSOLFDWLRQ� GHV� SHLQHV�� /HV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH� OD� MXVWLFH� VRQW� WHQXV�
LQIRUPpV��

/D�UpLQWpJUDWLRQ�HQ�PLOLHX�IHUPp�HVW�RUGRQQpH�GDQV�OHV�PrPHV�FRQGLWLRQV�TX¶HQ�PLOLHX�RXYHUW��
�

&KDSLWUH�,,,�
'H�OD�UpLQVHUWLRQ�VRFLDOH�GHV�GpWHQXV�

�
$UW�������/D�UpLQVHUWLRQ�VRFLDOH�GHV�GpWHQXV�HVW�XQH�PLVVLRQ�TXL� LQFRPEH�DX[�RUJDQLVPHV�GH� O
(WDW�HW�j�

ODTXHOOH�FRQWULEXH� OD� VRFLpWp�FLYLOH� FRQIRUPpPHQW� DX[�SURJUDPPHV� WUDFpV� SDU� OH� FRPLWp� LQWHUPLQLVWpULHO� GH�
FRRUGLQDWLRQ� GHV� DFWLYLWpV� GH� UppGXFDWLRQ� HW� GH� UpLQVHUWLRQ� VRFLDOH� GHV� GpWHQXV� SUpYX� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL��

�
$UW����� �� ,O� HVW� FUpp� GHV� VHUYLFHV� H[WpULHXUV� UHOHYDQW� GH� O
DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� FKDUJpV��

G
DSSOLTXHU�HQ�FRRUGLQDWLRQ�DYHF�OHV�VHUYLFHV�VSpFLDOLVpV�GH�O
(WDW�HW�OHV�FROOHFWLYLWpV�ORFDOHV��OHV�SURJUDPPHV�
GH�UpLQVHUWLRQ�VRFLDOH�GHV�GpWHQXV��
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/HVGLWV�VHUYLFHV�DVVXUHQW�OH�VXLYL�GHV�SHUVRQQHV�VRXPLVHV�DX[�REOLJDWLRQV�HW�DX[�FRQGLWLRQV�SDUWLFXOLqUHV�
GpFRXODQW�GH�OHXU�SODFHPHQW�VRXV�O
XQ�GHV�UpJLPHV�SUpYXV�SDU�OD�SUpVHQWH�ORL��

,OV�SHXYHQW�pJDOHPHQW�rWUH�FKDUJpV��SDU�O
DXWRULWp�MXGLFLDLUH��G
HIIHFWXHU�GHV�HQTXrWHV�VRFLDOHV�RX�GH�VXLYUH�
OD�VLWXDWLRQ�GHV�SHUVRQQHV�SODFpHV�VRXV�FRQWU{OH�MXGLFLDLUH��

/HV�PRGDOLWpV�G
RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GHV�VHUYLFHV�H[WpULHXUV�GH�O
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�
VRQW�IL[pHV�SDU�YRLH�UqJOHPHQWDLUH��

�
$UW�������,O�HVW�LQVWLWXp�XQH�DLGH�VRFLDOH�HW�ILQDQFLqUH��DOORXpH�DX[�GpWHQXV�GpPXQLV��ORUV�GH�OHXU�OLEpUDWLRQ��
/HV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�G
DWWULEXWLRQ�GH�FHWWH�DLGH�VRQW�IL[pHV�SDU�YRLH�UpJOHPHQWDLUH��

�
$UW����� �� ,O� HVW� LQVWLWXp� XQ� pWDEOLVVHPHQW� SXEOLF� FKDUJp� GH� O
HPSORL� GH� OD� PDLQ�G
RHXYUH� FDUFpUDOH�

SpQLWHQWLDLUH��
/HV�PLVVLRQV��O
RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW�GXGLW�pWDEOLVVHPHQW�VRQW�IL[pV�SDU�YRLH�UpJOHPHQWDLUH��

�
7,75(�9�

'(�/$�5(('8&$7,21�(7�'(�/$�5(,16(57,21�'(6�0,1(856�
�

&KDSLWUH�,�
'HV�UpJLPHV�j�O
LQWHQWLRQ�GHV�PLQHXUV�HW�OHXUV�FRQGLWLRQV�

�
$UW����� �� /HV� PLQHXUV� GpWHQXV� VRQW� FODVVpV� HW� UpSDUWLV� DX� QLYHDX� GHV� FHQWUHV� GH� UppGXFDWLRQ� HW� GH�

UpLQVHUWLRQ�GHV�PLQHXUV��VHORQ�OHXU�VH[H��OHXU�kJH�HW�OHXU�VLWXDWLRQ�SpQDOH��
,OV�VRQW�VRXPLV�j�XQH�SpULRGH�G
REVHUYDWLRQ��G
RULHQWDWLRQ�HW�GH�VXLYL��

�
$UW����� �� /H� UpJLPH� GH�JURXSH� HVW� DSSOLFDEOH� DX[�PLQHXUV��7RXWHIRLV� SRXU� GHV� UDLVRQV� GH� VDQWp� RX� GH�

SUpYHQWLRQ��LO�SHXW�rWUH�SURFpGp�j�O
LVROHPHQW�GX�PLQHXU�GDQV�XQ�OLHX�DSSURSULp��

�
$UW�������/H�PLQHXU�EpQpILFLH�PXWDWLV�PXWDQGLV�GHV�GLVSRVLWLRQV�SUpYXHV�DX[�WLWUHV�,,,�HW�,9�GH�OD�SUpVHQWH�

ORL��

�
$UW�������/H�PLQHXU�RULHQWp�YHUV�OH�FHQWUH�RX�GDQV�OHV�TXDUWLHUV�TXL�VRQW� UpVHUYpV�DX[�PLQHXUV�GDQV� OHV�

pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�D�GURLW�j�XQ�WUDLWHPHQW�DGDSWp�j�VRQ�kJH�HW�j�VD�SHUVRQQDOLWp�GDQV�OH�UHVSHFW�GH�VD�
GLJQLWp��HW�OD�JDUDQWLH�G¶XQH�SULVH�HQ�FKDUJH�WRWDOH��

/H�PLQHXU�GpWHQX�EpQpILFLH�QRWDPPHQW���
��G
XQH�QRXUULWXUH�pTXLOLEUpH�HW�VXIILVDQWH�j�VRQ�GpYHORSSHPHQW�SK\VLTXH�HW�PHQWDO��
��GH�YrWHPHQWV�DSSURSULpV��
��GH�VRLQV�PpGLFDX[�HW�GH�YLVLWHV�PpGLFDOHV�GH�IDoRQ�FRQWLQXH��
��GH�PRPHQWV�GH�ORLVLUV�DX�JUDQG�DLU�TXRWLGLHQQHPHQW��
��GX�SDUORLU�UDSSURFKp��
��GH�O
XVDJH�GH�PR\HQV�GH�FRPPXQLFDWLRQ�j�GLVWDQFH�VRXV�OH�FRQWU{OH�GH�O
DGPLQLVWUDWLRQ��



���
�

$UW�������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL�HW�GH�O
LQWpUrW�GX�PLQHXU��LO�SHXW�
rWUH� FRQILp� DX� PLQHXU� GpWHQX� GHV� WkFKHV� VSpFLILTXHV� HQ� YXH� GH� SURPRXYRLU� VD� IRUPDWLRQ� VFRODLUH� RX�
SURIHVVLRQQHOOH��

�
$UW�������(Q�FDV�GH�PDQTXHPHQW�DX[�UqJOHV�GH�GLVFLSOLQH��GH�VpFXULWp�HW�G
K\JLqQH�SDU�OH�PLQHXU�GpWHQX��LO�

SHXW�rWUH�SURQRQFp�j�VRQ�HQFRQWUH�XQH�GHV�PHVXUHV�GLVFLSOLQDLUHV�VXLYDQWHV���
���O
DYHUWLVVHPHQW��
���OD�UpSULPDQGH��
���OD�SULYDWLRQ�WHPSRUDLUH�GH�FHUWDLQHV�DFWLYLWpV�GH�ORLVLUV��
���O
LQWHUGLFWLRQ�WHPSRUDLUH�GH�GLVSRVHU�GH�VRQ�SpFXOH��
/HV�PHVXUHV�YLVpHV�DX��HU�HW��qPH�DOLQpDV�GX�SUpVHQW�DUWLFOH�VRQW�SURQRQFpHV�SDU�OH�GLUHFWHXU�GX�FHQWUH�RX�

GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��VHORQ�OH�FDV��FHOOHV�YLVpHV�DX��qPH�HW��qPH�DOLQpDV�QH�SHXYHQW�rWUH�GpFLGpHV�
TX
DSUqV�DYLV�GH�OD�FRPPLVVLRQ�GH�GLVFLSOLQH�YLVpH�j�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL��

'DQV�WRXV�OHV�FDV��OH�GLUHFWHXU�HVW�WHQX�G
LQIRUPHU�OD�FRPPLVVLRQ�GH�UppGXFDWLRQ��SUpYXH�SDU�O
DUWLFOH�����GH�
OD�SUpVHQWH�ORL��GH�WRXWHV�OHV�PHVXUHV�SULVHV�j�O
HQFRQWUH�GX�PLQHXU�GpWHQX��

�
$UW�������,O�HVW�LQVWLWXp��DX�QLYHDX�GH�WRXV�FHQWUHV�GH�UppGXFDWLRQ�HW�GH�UpLQVHUWLRQ�GHV�PLQHXUV�HW�GDQV�WRXV�

TXDUWLHUV�TXL�OHXU�VRQW�UpVHUYpV�GDQV�OHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV��XQH�FRPPLVVLRQ�GH�GLVFLSOLQH�SUpVLGpH�
SDU� OH� GLUHFWHXU�GX� FHQWUH� GH� UppGXFDWLRQ� HW� GH� UpLQVHUWLRQ� GHV�PLQHXUV�RX�GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH��
VHORQ�OH�FDV��FRPSRVpH�GHV�PHPEUHV�FL�DSUqV���

��OH�FKHI�GX�VHUYLFH�G
LQFDUFpUDWLRQ��
��XQ�SV\FKRORJXH��
��XQH�DVVLVWDQWH�VRFLDOH��
��XQ�pGXFDWHXU��

�
&KDSLWUH�,,�

'H�O
HQFDGUHPHQW�GHV�DFWLRQV�GH�UppGXFDWLRQ�
HW�GH�UpLQVHUWLRQ�VRFLDOH�GHV�PLQHXUV�

�
6HFWLRQ�,�

'X�GLUHFWHXU�GX�FHQWUH�
�

$UW�������/D�GLUHFWLRQ�GX�FHQWUH�GH�UppGXFDWLRQ�HW�GH�UpLQVHUWLRQ�GHV�PLQHXUV�HVW�DVVXUpH�SDU�XQ�GLUHFWHXU�
FKRLVL�SDUPL�OHV�IRQFWLRQQDLUHV�TXDOLILpV�SRUWDQW�XQ�LQWpUrW�SDUWLFXOLHU�DX[�TXHVWLRQV�FRQFHUQDQW�OHV�GpOLQTXDQWV�
PLQHXUV��

6RXV�O¶DXWRULWp�GX�GLUHFWHXU��OHV�SHUVRQQHOV�GX�FHQWUH�YHLOOHQW�j�O
pGXFDWLRQ�GHV�PLQHXUV��j�OHXU�IRUPDWLRQ�
VFRODLUH� HW� SURIHVVLRQQHOOH� DLQVL� TX
DX� VXLYL� GH� OHXU� FRPSRUWHPHQW� SRXU� GpYHORSSHU� HQ� HX[� OH� VHQV� GH� OD�
UHVSRQVDELOLWp�HW�GX�GHYRLU�HQYHUV�OD�VRFLpWp��

�
$UW�������(Q�FDV�GH�PDODGLH��G
KRVSLWDOLVDWLRQ��G
pYDVLRQ�RX�GH�GpFqV�GX�PLQHXU�GpWHQX�� OH�GLUHFWHXU�GX�

FHQWUH�GH�UppGXFDWLRQ�HW�GH�UpLQVHUWLRQ�GHV�PLQHXUV�RX�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�LQIRUPH�LPPpGLDWHPHQW�
OH�MXJH�GHV�PLQHXUV�FRPSpWHQW�RX�OH�SUpVLGHQW�GH�OD�FRPPLVVLRQ�GH�UppGXFDWLRQ��/HV�SDUHQWV�GX�PLQHXU�RX��OH�
FDV�pFKpDQW��VRQ�WXWHXU�VRQW�pJDOHPHQW�WHQXV�LQIRUPpV��

�



���
�

$UW����� �� /H� GLUHFWHXU� GX� FHQWUH� GH� UppGXFDWLRQ� HW� GH� UpLQVHUWLRQ� GHV� PLQHXUV� RX� GH� O
pWDEOLVVHPHQW�
SpQLWHQWLDLUH�SHXW�DFFRUGHU�DX�PLQHXU�GpWHQX�XQ�FRQJp�G
XQH�GXUpH�GH� WUHQWH������� MRXUV�SHQGDQW�OD�SpULRGH�
HVWLYDOH�DX�VHLQ�GH�VD�IDPLOOH�RX�GDQV�OHV�OLHX[�GH�YDFDQFHV�RX�FHQWUHV�GH�ORLVLUV��
/D�FRPPLVVLRQ�GH�UppGXFDWLRQ�YLVpH�j�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL�pWDQW�LQIRUPpH��

/RUVTXH�OH�PLQHXU�GpWHQX�IDLW�SUHXYH�G
XQH�ERQQH�FRQGXLWH��OH�GLUHFWHXU�SHXW�OXL�DFFRUGHU�pJDOHPHQW�GHV�
FRQJpV�H[FHSWLRQQHOV�j�O
RFFDVLRQ�GHV�IrWHV�QDWLRQDOHV�HW�UHOLJLHXVHV�TX
LO�SDVVH�DXSUqV�GH�VD�IDPLOOH��(Q�WRXW�
pWDW�GH�FDXVH��OD�WRWDOLWp�GHV�FRQJpV�H[FHSWLRQQHOV�DFFRUGpV�QH�SHXYHQW�H[FpGHU�GL[�������MRXUV�SDU�WULPHVWUH��
�

6HFWLRQ���
'H�OD�FRPPLVVLRQ�GH�UppGXFDWLRQ�

�
$UW�������'DQV�FKDTXH�FHQWUH�GH�UppGXFDWLRQ�HW�GH�UpLQVHUWLRQ�GHV�PLQHXUV�HW�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�

R��LO�HVW�DPpQDJp�XQ�TXDUWLHU�SRXU�PLQHXUV�LO�HVW�LQVWLWXp�XQH�FRPPLVVLRQ�GH�UppGXFDWLRQ�SUpVLGpH�SDU�XQ�MXJH�
GHV�PLQHXUV�HW�FRPSRVpH�GHV�PHPEUHV�FL�DSUqV���

�� OH� GLUHFWHXU�GX� FHQWUH�GH� UppGXFDWLRQ� HW� GH� UpLQVHUWLRQ�GHV�PLQHXUV�RX�GX�GLUHFWHXU�GH� O
pWDEOLVVHPHQW�
SpQLWHQWLDLUH���

��OH�PpGHFLQ���
��OH�SV\FKRORJXH���
��O
pGXFDWHXU���
��OH�UHSUpVHQWDQW�GX�ZDOL���
��OH�SUpVLGHQW�GH�O
$VVHPEOpH�SRSXODLUH�FRPPXQDOH�RX�VRQ�UHSUpVHQWDQW��
/D�FRPPLVVLRQ�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�VXVFHSWLEOH�GH�O
pFODLUHU�GDQV�VHV�WUDYDX[��

�
$UW�������/H�SUpVLGHQW�GH�OD�FRPPLVVLRQ�GH�UppGXFDWLRQ�HVW�GpVLJQp�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH��

JDUGH� GHV� VFHDX[�� SRXU� XQH� GXUpH� GH� WURLV� ���� DQV�� UHQRXYHODEOH�� VXU� SURSRVLWLRQ� GX� SUpVLGHQW� GH� OD� &RXU�
FRPSpWHQWH��
�

$UW�������/D�FRPPLVVLRQ�GH�UppGXFDWLRQ�HVW�FKDUJpH�QRWDPPHQW���
��G
pODERUHU�OHV�SURJUDPPHV�G
HQVHLJQHPHQW�FRQIRUPHV�DX[�SURJUDPPHV�QDWLRQDX[�DJUppV��
��G
pODERUHU�OHV�SURJUDPPHV�DQQXHOV�G
DOSKDEpWLVDWLRQ�HW�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��
��G
H[DPLQHU�HW�GH�SURSRVHU�WRXWHV�PHVXUHV�G
DPpQDJHPHQW�HW�G
LQGLYLGXDOLVDWLRQ�GHV�SHLQHV�SUpYXHV�SDU�OD�

SUpVHQWH�ORL��
��G
pYDOXHU�O
DSSOLFDWLRQ�HW�OD�PLVH�HQ�RHXYUH�GHV�SURJUDPPHV�GH�UppGXFDWLRQ�HW�GH�UpLQVHUWLRQ�VRFLDOH��

�
7,75(�9,�

'(6�$0(1$*(0(176�'(�/$�3(,1(�
�

&KDSLWUH�,�
'H�OD�SHUPLVVLRQ�GH�VRUWLH�

�
$UW�������8QH�SHUPLVVLRQ�GH�VRUWLH�VDQV�HVFRUWH��SRXU�XQH�GXUpH�Q
H[FpGDQW�SDV�GL[�������MRXUV��SHXW�rWUH�

DFFRUGpH�SDU�OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��DSUqV�DYLV�GH�OD�FRPPLVVLRQ�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��DX�
FRQGDPQp�j�XQH�SHLQH�SULYDWLYH�GH�OLEHUWp�GRQW�OH�UHVWDQW�GH�OD�SHLQH�j�SXUJHU�HVW�pJDO�RX�LQIpULHXU�j�WURLV�����
DQV�HW�TXL�V
HVW�GLVWLQJXp�SDU�XQ�ERQ�FRPSRUWHPHQW��

/D�GpFLVLRQ�GH�OD�SHUPLVVLRQ�GH�VRUWLH�SHXW�rWUH�DVVRUWLH�GH�FRQGLWLRQV�SDUWLFXOLqUHV�TXL�VHURQW�IL[pHV�SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��



���
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&KDSLWUH�,,�
'H�OD�VXVSHQVLRQ�SURYLVRLUH�GH�O
DSSOLFDWLRQ�GH�OD�SHLQH�

�
$UW�������/RUVTXH�OH�UHOLTXDW�GH�OD�FRQGDPQDWLRQ�SULYDWLYH�GH�OLEHUWp�UHVWDQW�j�SXUJHU�HVW�pJDO�RX�LQIpULHXU�

j�XQ�����DQ�� LO�SHXW�rWUH�SURFpGp�j�VD� VXVSHQVLRQ�SRXU�XQH�GXUpH�Q
H[FpGDQW�SDV� WURLV� ����PRLV�SDU�GpFLVLRQ�
PRWLYpH�GX�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��SRXU�OHV�
PRWLIV�VXLYDQWV���

���GpFqV�G
XQ�PHPEUH�GH�OD�IDPLOOH�GX�GpWHQX��
���VL�XQ�PHPEUH�GH�OD�IDPLOOH�GX�GpWHQX�HVW�DWWHLQW�G
XQH�PDODGLH�JUDYH�HW�V¶LO�HVW�pWDEOL�FRPPH�pWDQW�OH�

VHXO�VRXWLHQ�GH�OD�IDPLOOH��
���VL�OH�GpWHQX�VH�SUpSDUH�j�SUHQGUH�SDUW�j�XQ�H[DPHQ��
���VL�OH�FRQMRLQW�GX�FRQGDPQp�HVW�OXL�PrPH�GpWHQX�HW�TXH�O
DEVHQFH�GHV�GHX[�FRQMRLQWV�SRUWHUDLW�SUpMXGLFH�j�

OHXUV�HQIDQWV�PLQHXUV�RX�j�G
DXWUHV�PHPEUHV�GH�OD�IDPLOOH�PDODGHV�RX�LPSRWHQWV���
���VL�OH�GpWHQX�HVW�VRXPLV�j�XQ�WUDLWHPHQW�PpGLFDO�VSpFLDOLVp��

�
$UW�������/D�VXVSHQVLRQ�SURYLVRLUH�GH�OD�SHLQH�HQWUDvQH�OD�OHYpH�G
pFURX�SRXU�OD�SpULRGH�HQ�FDXVH���

/D�SpULRGH�GH�VXVSHQVLRQ�Q
HVW�SDV�FRQVLGpUpH�FRPPH�XQ�WHPSV�G
H[pFXWLRQ�GH�OD�SHLQH��
�
$UW�������/D�GHPDQGH�GH�VXVSHQVLRQ�SURYLVRLUH�GH�OD�FRQGDPQDWLRQ�SULYDWLYH�GH�OLEHUWp�HVW�LQWURGXLWH�SDU�

OH�GpWHQX�RX�VRQ�UHSUpVHQWDQW�OpJDO��XQ�PHPEUH�GH�VD�IDPLOOH�GHYDQW�OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��
/H�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�GRLW�VH�SURQRQFHU�VXU�OD�GHPDQGH�GH�VXVSHQVLRQ�SURYLVRLUH�GH�OD�SHLQH�

GDQV�OHV�GL[������MRXUV�j�FRPSWHU�GH�VD�VDLVLQH��
�
$UW����� ��/H� MXJH� GH� O
DSSOLFDWLRQ�GHV�SHLQHV�SRUWH� j� OD� FRQQDLVVDQFH� GX�PLQLVWqUH�SXEOLF� HW� QRWLILH� DX�

GpWHQX�� GDQV� XQ� GpODL� GH� WURLV� ���� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� OHXU� SURQRQFp�� OHV�PHVXUHV� UHODWLYHV� j� OD�
VXVSHQVLRQ�SURYLVRLUH�GH�O
DSSOLFDWLRQ�GH�OD�SHLQH��

/H� GpWHQX� HW� OH� SURFXUHXU� JpQpUDO� SHXYHQW� IDLUH� UHFRXUV� GDQV� OHV� KXLW� ���� MRXUV� TXL� VXLYHQW� OD� GDWH� GH�
QRWLILFDWLRQ�GH�OD�GpFLVLRQ�G
RFWURL�RX�G
DQQXODWLRQ�GH�OD�VXVSHQVLRQ�SURYLVRLUH�GHYDQW�OD�FRPPLVVLRQ�YLVpH�j�
O
DUWLFOH�����GH�OD�SUpVHQWH�ORL��

/H�UHFRXUV�j�O
HQFRQWUH�GH�OD�GpFLVLRQ�UHODWLYH�j�OD�VXVSHQVLRQ�SURYLVRLUH�GH�O
DSSOLFDWLRQ�GH�OD�SHLQH�GHYDQW�
OD�FRPPLVVLRQ�YLVpH�j�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL�D�HIIHW�VXVSHQVLI��

�
&KDSLWUH�,,,�

'H�OD�OLEpUDWLRQ�FRQGLWLRQQHOOH�
�

$UW�������/H�GpWHQX�D\DQW�DFFRPSOL�OD�SpULRGH�G
pSUHXYH�GH�OD�SHLQH�SURQRQFpH�j�VRQ�HQFRQWUH�SHXW�rWUH�
DGPLV�DX�EpQpILFH�GH�OD�OLEpUDWLRQ�FRQGLWLRQQHOOH�V
LO�MXVWLILH�G
XQH�ERQQH�FRQGXLWH�HW�SUpVHQWH�GHV�JDJHV�UpHOV�
G
DPHQGHPHQW��

/H�WHPSV�G
pSUHXYH�GX�GpWHQX�SULPDLUH�HVW�IL[p�j�OD�PRLWLp�GH�OD�SHLQH�SRXU�ODTXHOOH�LO�HVW�FRQGDPQp��
&H�WHPSV�G
pSUHXYH�HVW�SRUWp�DX[�GHX[�WLHUV�������GH�OD�SHLQH�SRXU�OHV�FRQGDPQpV�UpFLGLYLVWHV��VDQV�TX
LO�QH�

SXLVVH�rWUH�LQIpULHXU�j�XQ�����DQ��
/H�WHPSV�G
pSUHXYH�SRXU�OHV�FRQGDPQpV�j�XQH�SHLQH�SHUSpWXHOOH�HVW�IL[p�j�TXLQ]H������DQV��



���
�

$�O
H[FOXVLRQ�GX�FDV�SUpYX�j�O
DOLQpD�SUpFpGHQW��OHV�UHPLVHV�GH�SHLQH�GRQW�EpQpILFLH�OH�FRQGDPQp�j�OD�IDYHXU�
G
XQH�JUkFH�SUpVLGHQWLHOOH�VRQW�FRQVLGpUpHV�FRPPH�pWDQW�HIIHFWLYHPHQW�SXUJpHV�HW�SULVHV�HQ�FRQVLGpUDWLRQ�SRXU�
OH�FDOFXO�GX�WHPSV�G
pSUHXYH��
�

$UW�������3HXW�EpQpILFLHU�GH�OD�OLEpUDWLRQ�FRQGLWLRQQHOOH��VDQV�WHQLU�FRPSWH�GX�WHPSV�G
pSUHXYH�FLWp�
j�O
DUWLFOH�����FL�GHVVXV��OH�GpWHQX�TXL�IRXUQLW�DX[�DXWRULWpV�FRPSpWHQWHV�GHV�LQGLFDWLRQV�RX�UHQVHLJQHPHQWV�GH�
QDWXUH�j�SUpYHQLU�GHV�IDLWV�JUDYHV�SRXYDQW�SRUWHU�DWWHLQWH�j�OD�VpFXULWp�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV��RX�j�
SHUPHWWUH�O
LGHQWLILFDWLRQ�HW�O
DUUHVWDWLRQ�GH�OHXUV�DXWHXUV�RX�GH�IDoRQ�JpQpUDOH�GHV�FULPLQHOV��
�

$UW����� �� $XFXQ� GpWHQX� FRQGDPQp� QH� SHXW� rWUH� DGPLV� DX� EpQpILFH� GH� OD� OLEHUWp� FRQGLWLRQQHOOH� V
LO� QH�
V
DFTXLWWH�SDV�GHV�IUDLV�GH�MXVWLFH�HW�GHV�DPHQGHV�DLQVL�TXH�GX�PRQWDQW�GHV�UpSDUDWLRQV�FLYLOHV�GRQW�LO�VHUDLW�
FRQGDPQp�j�PRLQV�TX
LO�QH�SURGXLVH�XQ�GpVLVWHPHQW�GH�OD�SDUWLH�FLYLOH��
�

$UW����� �� /D� OLEpUDWLRQ� FRQGLWLRQQHOOH� SHXW� rWUH� GHPDQGpH� SHUVRQQHOOHPHQW� SDU� OH� GpWHQX� RX� VRQ�
UHSUpVHQWDQW� OpJDO� VXU� SURSRVLWLRQ� GX� MXJH� GH� O
DSSOLFDWLRQ� GHV� SHLQHV� RX� GX� GLUHFWHXU� GH� O
pWDEOLVVHPHQW�
SpQLWHQWLDLUH��
�

$UW�������/D�GHPDQGH�GH�OLEpUDWLRQ�FRQGLWLRQQHOOH�HVW�SRUWpH�SDU�OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�GHYDQW�
OD�FRPPLVVLRQ�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�TXL�VWDWXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�
ORL��
�

$UW����� �� /RUVTXH� OD� FRPPLVVLRQ� GH� O
DSSOLFDWLRQ� GHV� SHLQHV� HVW� VDLVLH� GHV� GHPDQGHV� GH� OLEpUDWLRQ�
FRQGLWLRQQHOOH�SRXU�GpWHQXV�PLQHXUV��VD�FRPSRVLWLRQ�V
pODUJLW�DX�MXJH�GHV�PLQHXUV�HQ�VD�TXDOLWp�GH�SUpVLGHQW�
GH�OD�FRPPLVVLRQ�GH�UppGXFDWLRQ�HW�GX�GLUHFWHXU�GX�FHQWUH�GH�UppGXFDWLRQ�HW�GH�UpLQVHUWLRQ�GHV�PLQHXUV��
�

$UW����� �� /H� GRVVLHU� GH� OLEpUDWLRQ� FRQGLWLRQQHOOH� GRLW� FRQWHQLU� XQ� UDSSRUW� FLUFRQVWDQFLp�� pWDEOL� SDU� OH�
GLUHFWHXU�GH� O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�RX�SDU� OH� GLUHFWHXU� GX� FHQWUH�GH� UppGXFDWLRQ�HW� GH� UpLQVHUWLRQ�GHV�
PLQHXUV�VHORQ�OH�FDV��VXU�OD�FRQGXLWH�GH�O
LQWpUHVVp�HW�VHV�JDJHV�UpHOV�G
DPHQGHPHQW��
�

$UW�������/D�GpFLVLRQ�GH�OLEpUDWLRQ�FRQGLWLRQQHOOH�DSSDUWLHQW�DX�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��DSUqV�DYLV�
GH�OD�FRPPLVVLRQ�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��ORUVTXH�OH�UHVWDQW�GH�OD�SHLQH�HVW�pJDO�RX�LQIpULHXU�j�YLQJW�TXDWUH�
�����PRLV��

&HWWH� GpFLVLRQ� HVW� LPPpGLDWHPHQW� QRWLILpH� SDU� OH� JUHIIH� MXGLFLDLUH� GH� O
pWDEOLVVHPHQW� SpQLWHQWLDLUH� DX�
SURFXUHXU�JpQpUDO��&HWWH�GpFLVLRQ�QH�SURGXLW�VHV�HIIHWV�TX
DSUqV�H[SLUDWLRQ�GHV�GpODLV�GH�UHFRXUV��

/H�SURFXUHXU�JpQpUDO�SHXW�LQWURGXLUH�XQ�UHFRXUV�FRQWUH�FHWWH�GpFLVLRQ�GHYDQW�OD�FRPPLVVLRQ�YLVpH�j�O
DUWLFOH�
����GH�OD�SUpVHQWH�ORL�GDQV�OHV�KXLW�����MRXUV�GH�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ��

/H�UHFRXUV�FRQWUH�OD�GpFLVLRQ�GH�OLEpUDWLRQ�FRQGLWLRQQHOOH�DXSUqV�GH�FHWWH�FRPPLVVLRQ�D�HIIHW�VXVSHQVLI��
/DGLWH�FRPPLVVLRQ�VWDWXH�REOLJDWRLUHPHQW�VXU�OH�UHFRXUV�LQWURGXLW�SDU�OH�SURFXUHXU�JpQpUDO�GDQV�XQ�GpODL�GH�

TXDUDQWH�FLQT������MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�UHFRXUV��/H�VLOHQFH�GH�OD�FRPPLVVLRQ�GXUDQW�FH�GpODL�pTXLYDXW�
j�XQ�UHMHW��

�



���
�

$UW�������/D�GpFLVLRQ�GH�OLEpUDWLRQ�FRQGLWLRQQHOOH�DSSDUWLHQW�DX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��
ORUVTX
LO�V
DJLW�GHV�FRQGDPQpV�GRQW�OH�UHVWDQW�GH�OD�SHLQH�HVW�VXSpULHXU�j�YLQJW�TXDWUH������PRLV�GDQV�OHV�FDV�
YLVpV�j�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL��
�

$UW�������,O�HVW�FUpp��DXSUqV�GX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��XQH�FRPPLVVLRQ�GH�O
DPpQDJHPHQW�
GHV�SHLQHV��FKDUJpH�GH�VWDWXHU�VXU� OHV�UHFRXUV�YLVpV�DX[�DUWLFOHV���������HW�����GH�OD�SUpVHQWH�ORL��DLQVL�TXH�
G
pWXGLHU� HW� G
pPHWWUH� XQ� DYLV� VXU� OHV� GHPDQGHV� GH� OLEpUDWLRQ� FRQGLWLRQQHOOH� UHOHYDQW� GH� OD� FRPSpWHQFH� GX�
PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��DYDQW�WRXWH�GpFLVLRQ�\�DIIpUHQWH��

/D� FRPSRVLWLRQ�� O
RUJDQLVDWLRQ� HW� OH� IRQFWLRQQHPHQW� GH� ODGLWH� FRPPLVVLRQ� VRQW� IL[pV� SDU� YRLH�
UpJOHPHQWDLUH��
�

$UW�������$YDQW�GH�SUHQGUH�OD�PHVXUH�GH�OLEpUDWLRQ�FRQGLWLRQQHOOH��OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�RX�OH�
PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��SHXW��VHORQ�OH�FDV��GHPDQGHU�O
DYLV�GX�ZDOL�GH�OD�ZLOD\D�GDQV�ODTXHOOH�
OH�FRQGDPQp�HQWHQG�IL[HU�VD�UpVLGHQFH��'DQV�FH�FDV��OH�ZDOL�HW�OHV�VHUYLFHV�GH�VpFXULWp�FRPSpWHQWV�VRQW�DYLVpV�
GH�OD�GpFLVLRQ�DFFRUGDQW�OD�OLEpUDWLRQ�FRQGLWLRQQHOOH��
�

$UW�������(Q�DFFRUGDQW�OD�OLEpUDWLRQ�FRQGLWLRQQHOOH��OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�RX�OH�PLQLVWUH�GH�OD�
MXVWLFH�� JDUGH� GHV� VFHDX[�� VHORQ� OH� FDV�� SHXW� DVVRUWLU� VD� GpFLVLRQ� G
REOLJDWLRQV� SDUWLFXOLqUHV� DLQVL� TXH� GH�
PHVXUHV�GH�FRQWU{OH�HW�G
DVVLVWDQFH��
�

$UW����� �� /D� GXUpH� GH� OD� OLEpUDWLRQ� FRQGLWLRQQHOOH� G¶XQ� GpWHQX� HVW� pJDOH� j� OD� SDUWLH� UHVWDQW� j� VXELU� DX�
PRPHQW�GH�VD�OLEpUDWLRQ��V
LO�V
DJLW�G
XQH�SHLQH�WHPSRUDLUH��

(OOH�HVW�pJDOH�j�FLQT�����DQV�ORUVTX
LO�V
DJLW�G
XQH�FRQGDPQDWLRQ�j�XQH�SHLQH�SHUSpWXHOOH��
$�O
H[SLUDWLRQ�GHVGLWV�GpODLV�HW�VL�OH�FRXUV�GH�OD�OLEpUDWLRQ�FRQGLWLRQQHOOH�Q
HVW�SDV�LQWHUURPSX�SRXU�FDXVH�GH�

UpYRFDWLRQ��OH�FRQGDPQp�HVW�UpSXWp�DYRLU�pWp�OLEpUp�GpILQLWLYHPHQW�j�OD�GDWH�GH�VD�OLEpUDWLRQ�FRQGLWLRQQHOOH��
�

$UW�������(Q�FDV�GH�QRXYHOOH�FRQGDPQDWLRQ�RX�G
LQREVHUYDWLRQV�pQRQFpHV�j�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL��
OH�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�RX�OH�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��VHORQ�OH�FDV��SHXW�UpYRTXHU�OD�
GpFLVLRQ�GH�OLEHUWp�FRQGLWLRQQHOOH��

'DQV�OH�FDV�GH�OD�UpYRFDWLRQ��OH�FRQGDPQp�UpLQWqJUH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�GDQV�OHTXHO�LO�SXUJHDLW�VD�
SHLQH��VXU�VLPSOH�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�GH�UpYRFDWLRQ�GX� MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV��/H�PLQLVWqUH�
SXEOLF�SHXW�UHTXpULU�OD�IRUFH�SXEOLTXH�SRXU�O
H[pFXWLRQ�GH�FHWWH�GpFLVLRQ��

/D�UpYRFDWLRQ�GH�OD�OLEpUDWLRQ�FRQGLWLRQQHOOH�HQWUDvQH��SRXU�OH�FRQGDPQp�O
REOLJDWLRQ�GH�SXUJHU�OH�UHVWDQW�
GH� OD� SHLQH� j� ODTXHOOH� LO� pWDLW� FRQGDPQp�� GpGXFWLRQ� IDLWH� GX� WHPSV� SDVVp� VRXV� OH� UpJLPH� GH� OD� OLEpUDWLRQ�
FRQGLWLRQQHOOH��

�
$UW����� ��1RQREVWDQW� OHV�GLVSRVLWLRQV�GH� O
DUWLFOH�����GH� OD�SUpVHQWH� ORL�� OH�FRQGDPQp�GpILQLWLI�SHXW�� HQ�

YHUWX� GH� OD� GpFLVLRQ� GX� PLQLVWUH� GH� OD� MXVWLFH�� JDUGH� GHV� VFHDX[�rWUH� DGPLV� DX� EpQpILFH� GH� OD� OLEpUDWLRQ�
FRQGLWLRQQHOOH� SRXU� FDXVH� PpGLFDOH� V
LO� HVW� DWWHLQW� G
XQH� PDODGLH� JUDYH� RX� G
XQH� LQILUPLWp� SHUPDQHQWH�
LQFRPSDWLEOH�DYHF�VD�GpWHQWLRQ�GH�QDWXUH�j�LQIOXHU�QpJDWLYHPHQW�GH�PDQLqUH�FRQWLQXH�HW�pYROXWLYH�VXU�VRQ�pWDW�
GH�VDQWp�SK\VLTXH�HW�SV\FKLTXH��

�



���
�

$UW����� �� /H� GRVVLHU� GH� OD� OLEpUDWLRQ� FRQGLWLRQQHOOH� SRXU� FDXVH�PpGLFDOH� HVW� IRUPDOLVp� SDU� OH� MXJH� GH�
O
DSSOLFDWLRQ�GHV�SHLQHV�VXU� OD�EDVH�G
XQ�UDSSRUW�GpWDLOOp�GX�PpGHFLQ�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�� ,O�GRLW�
FRPSRUWHU�XQ�UDSSRUW�G
H[SHUWLVH�PpGLFDO�RX�SV\FKLDWULTXH�GpWDLOOp�pWDEOL�SDU�WURLV�����PpGHFLQV�VSpFLDOLVWHV�
UHTXLV�j�FHW�HIIHW��

�
$UW�������/H�OLEpUp�FRQGLWLRQQHO�SRXU�FDXVH�PpGLFDOH�SHXW�rWUH�DVWUHLQW�DX[�PrPHV�FRQGLWLRQV�HW�PHVXUHV�

SUpYXHV�j�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL��VL�HOOHV�QH�VRQW�SDV�LQFRPSDWLEOHV�DYHF�VRQ�pWDW�GH�VDQWp��
�
�
�
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�
$UW�������$X�VHQV�GH�OD�SUpVHQWH�ORL��OH�GpWHQX�FRQGDPQp�j�PRUW�GpVLJQH���
����WRXW�GpWHQX�D\DQW�IDLW�O
REMHW�G
XQH�GpFLVLRQ�GH�FRQGDPQDWLRQ�j�PRUW�D\DQW�DFTXLV�XQ�FDUDFWqUH�GpILQLWLI���
�

����WRXW�GpWHQX�FRQGDPQp�j�FHWWH�SHLQH�SDU�XQH�GpFLVLRQ�QRQ�HQFRUH�GHYHQXH�GpILQLWLYH��

�
$UW����� �� 7RXW� FRQGDPQp� j� PRUW� HVW� WUDQVIpUp� GDQV� O
XQ� GHV� pWDEOLVVHPHQWV� SpQLWHQWLDLUHV� DUUrWp� SDU�

GpFLVLRQ�GX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��LO�HVW�SODFp�GDQV�XQ�TXDUWLHU�j�VpFXULWp�UHQIRUFpH��

�
$UW�������7RXW�FRQGDPQp�j�PRUW�HVW�DVWUHLQW�DX�UpJLPH�FHOOXODLUH�GH�MRXU�HW�GH�QXLW��
7RXWHIRLV��LO�SHXW�rWUH�SODFp�HQ�UpJLPH�GH�GpWHQWLRQ�HQ�FRPPXQ�GXUDQW�OH�MRXU�DYHF�GHV�GpWHQXV�GH�OD�PrPH�

FDWpJRULH��VDQV�TXH�OHXU�QRPEUH�QH�SXLVVH�rWUH�QL�LQIpULHXU�j�����WURLV�QL�VXSpULHXU�j�FLQT������V
LO�D�DFFRPSOL�XQ�
WHPSV�GH�FLQT�����DQV�G
HPSULVRQQHPHQW�LQGLYLGXHO��

�
$UW����� �� 6HORQ� OHV� FRQGLWLRQV� SUpYXHV� SDU� OH� UqJOHPHQW� LQWpULHXU� GH� O¶pWDEOLVVHPHQW� SpQLWHQWLDLUH�� OHV�

FRQGDPQpV�j�PRUW�EpQpILFLHQW�G
XQ�WHPSV�GH�UHSRV�HW�GH�SURPHQDGH�GDQV�OHV�TXDUWLHUV�TXL�OHXU�VRQW�UpVHUYpV�
VRLW�LQGLYLGXHOOHPHQW��VRLW�RX�HQ�FRPSDJQLH�GHV�DXWUHV�FR�GpWHQXV��

�
�
$UW�������/
H[pFXWLRQ�GH�OD�SHLQH�GH�PRUW�QH�SHXW�DYRLU�OLHX�TX
DSUqV�OH�UHMHW�GX�UHFRXUV�HQ�JUkFH��
/D�SHLQH�GH�PRUW�QH�SHXW�rWUH�pJDOHPHQW�H[pFXWpH�j�O
HQFRQWUH�G
XQH�IHPPH�HQFHLQWH�RX�DOODLWDQW�XQ�HQIDQW�

kJp�GH�PRLQV�GH�YLQJW�TXDWUH������PRLV�QL�j�O
HQFRQWUH�G
XQ�FRQGDPQp�JUDYHPHQW�PDODGH�RX�GHYHQX�GpPHQW��
(Q�RXWUH�� O
H[pFXWLRQ�QH�SHXW�DYRLU� OLHX�QL� OHV� MRXUV�GH�IrWHV� QDWLRQDOHV�HW� UHOLJLHXVHV��QL� OH�YHQGUHGL�� QL�

GXUDQW�OH�PRLV�GH�5DPDGKDQ��
$UW�������/H�UHMHW�GX�UHFRXUV�HQ�JUkFH�QH�SHXW�rWUH�QRWLILp�DX�FRQGDPQp�TX
DX�PRPHQW�GH�O
H[pFXWLRQ�GH�OD�

SHLQH�GH�PRUW��

�
$UW����� �� /HV� PRGDOLWpV� G
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SUpVHQW� WLWUH� VRQW� SUpFLVpHV� SDU� YRLH�

UpJOHPHQWDLUH��
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�
$UW����� �� ,O� HVW� FUpp� GHV� pFROHV� VSpFLDOLVpHV� SRXU� DVVXUHU� OD� IRUPDWLRQ� HW� OH� SHUIHFWLRQQHPHQW� GHV�

SHUVRQQHOV�GH�O
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��
/HXU�RUJDQLVDWLRQ�HW�OHXU�IRQFWLRQQHPHQW�VRQW�GpWHUPLQpV�SDU�YRLH�UpJOHPHQWDLUH��

�
$UW�������/H�GpWHQX�TXL�IRXUQLW�DX[�DXWRULWpV�GHV�LQGLFDWLRQV�RX�UHQVHLJQHPHQWV��WHO�TXH�IL[p�j�O
DUWLFOH�����

GH�OD�SUpVHQWH�ORL��SHXW�rWUH�GLVSHQVp�HQ�WRXW�RX�HQ�SDUWLH�GHV�FRQGLWLRQV�H[LJpHV�SRXU�EpQpILFLHU�GH�O
XQ�GHV�
UpJLPHV�GH�UppGXFDWLRQ�HW�GH�UpLQVHUWLRQ�VRFLDOH�SUpYXV�SDU�OD�SUpVHQWH�ORL��

�
$UW����� �� 6DXI� LQFRPSDWLELOLWp�� OHV� GpWHQXV� DIIHFWpV� j� XQ� HPSORL� RX� j� GHV� WkFKHV� EpQpILFLHQW� GHV�

GLVSRVLWLRQV�GH�OD�OpJLVODWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�GH�WUDYDLO�HW�GH�SURWHFWLRQ�VRFLDOH��

�
$UW�������/RUVTX
LO�HVW�SRUWp�j�OD�FRQQDLVVDQFH�GX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��TX
XQH�GpFLVLRQ�

GX�MXJH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�D�pWp�UHQGXH�HQ�YHUWX�GHV�DUWLFOHV����������HW�����GH�OD�SUpVHQWH�ORL��HW�TXL�
SRUWH�DWWHLQWH�j�OD�VpFXULWp�RX�j�O
RUGUH�SXEOLF��LO�HQ�VDLVLW�OD�FRPPLVVLRQ�GH�O
DPpQDJHPHQW�GHV�SHLQHV�GDQV�XQ�
GpODL�Q
H[FpGDQW�SDV�WUHQWH������MRXUV��

$X� FDV� R�� OD� GpFLVLRQ� HVW� DQQXOpH�� OH� FRQGDPQp� EpQpILFLDLUH� HVW� UHFRQGXLW� DX� PrPH� pWDEOLVVHPHQW�
SpQLWHQWLDLUH�SRXU�\�SXUJHU�OH�UHVWDQW�GH�VD�SHLQH��
�

$UW����� �� $� O
H[FHSWLRQ� GHV� WkFKHV� DX[TXHOOHV� OHV� GpWHQXV� VRQW� DIIHFWpV� HQ� YHUWX� GH� O
DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL�� XQH� UpPXQpUDWLRQ� HVW� DFFRUGpH� DX� GpWHQX� SRXU� WRXW� WUDYDLO� IRXUQL� VHORQ� XQ� EDUqPH� DUUrWp�
FRQMRLQWHPHQW�SDU�OH�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��HW�OH�PLQLVWUH�FKDUJp�GX�WUDYDLO��

�
$UW�������/HV�FHUWLILFDWV�HW�DWWHVWDWLRQV�UHPLV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�ORL�DX[�GpWHQXV�QH�GRLYHQW��HQ�

DXFXQ�FDV��ODLVVHU�DSSDUDvWUH�TX
LOV�RQW�pWp�REWHQXV�GXUDQW�OD�GpWHQWLRQ��
�

$UW����� ��/
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�SHXW� FRQFOXUH�GHV�FRQYHQWLRQV� DYHF�GHV�RUJDQLVPHV�SXEOLFV�RX�
SULYpV� HQ� YXH� G
DPpOLRUHU� OD� JHVWLRQ� GHV� pWDEOLVVHPHQWV� SpQLWHQWLDLUHV� HW� GH� FRQFUpWLVHU� OHV� REMHFWLIV� GH�
UppGXFDWLRQ�HW�GH�UpLQVHUWLRQ�VRFLDOH�GHV�GpWHQXV��

�
�
�
�
�
�
�
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�
$UW�������7RXWH�GLYXOJDWLRQ�GH�VHFUHW�SURIHVVLRQQHO�SDU�OHV�SHUVRQQHOV�GH�O
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�RX�

SDU� WRXWH� DXWUH� SHUVRQQH� FRQFRXUDQW� DX[� DFWLYLWpV� GH� UppGXFDWLRQ� HW� GH� UpLQVHUWLRQ� VRFLDOH� GHV� GpWHQXV� HVW�
UpSULPpH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�FRGH�SpQDO��
�

$UW�������(VW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����DQV�HW�G
XQH�DPHQGH�GH��������j�
�������'$�TXLFRQTXH�D��GDQV�GHV�FRQGLWLRQV�LOOpJDOHV��UHPLV�RX�IDLW�SDUYHQLU�RX�WHQWp�GH�UHPHWWUH�RX�GH�IDLUH�
SDUYHQLU�j�XQ�GpWHQX��HQ�TXHOTXH�OLHX�TXH�FH�VRLW�GHV�VRPPHV�G
DUJHQW��GHV�FRUUHVSRQGDQFHV��GHV�PpGLFDPHQWV�
RX�WRXW�DXWUH�REMHW�QRQ�DXWRULVp��

(VW�SXQLH�GHV�PrPHV�SHLQHV�SUpYXHV�j�O
DOLQpD�SUpFpGHQW�WRXWH�SHUVRQQH�TXL��GDQV�OHV�PrPHV�FRQGLWLRQV��
OHV�IDLW�VRUWLU�RX�WHQWH�GH�OHV�IDLUH�VRUWLU��

6L�O
DXWHXU�DSSDUWLHQW�DX�SHUVRQQHO�GH�O
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�RX�V
LO�V
DJLW�G
XQH�SHUVRQQH�KDELOLWpH�
SDU�VHV� IRQFWLRQV�j�DSSURFKHU� OHV�GpWHQXV�� OD�SHLQH� VHUD�G
XQ�HPSULVRQQHPHQW�G
XQ� ����DQ�j�FLQT� ����DQV� HW�
G
XQH�DPHQGH�GH��������j��������'$��
�

$UW�������/HV�SHUVRQQHOV�GH�O
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�TXL�FRPSURPHWWHQW�OD�VDQWp�GHV�GpWHQXV��O
RUGUH�
RX� OD� VpFXULWp�GH� O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��SDU�QpJOLJHQFH�LPSUXGHQFH�RX� LQREVHUYDWLRQ�GHV� UqJOHPHQWV��
VRQW�SDVVLEOHV�G
XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV�HW�G
XQH�DPHQGH�GH��������j��������'$��
�

$UW�������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV��HW�G¶XQH�DPHQGH�GH������'$�j�
�������'$��TXLFRQTXH�SXEOLH�RX�SDUWLFLSH�j�OD�SXEOLFDWLRQ�G¶LQGLFDWLRQV�RX�GH�GRFXPHQWV�UHODWLIV�j�O
H[pFXWLRQ�
GH�OD�SHLQH�GH�PRUW��DXWUHV�TXH�OH�SURFqV�YHUEDO�HW�OH�FRPPXQLTXp�pPDQDQW�GX�PLQLVWqUH�GH�OD�MXVWLFH��

(QFRXUHQW�OHV�PrPHV�SHLQHV�SUpYXHV�j�O
DOLQpD�SUpFpGHQW�FHX[�TXL�DXURQW��DYDQW�TXH�OH�SURFqV�YHUEDO�
G
H[pFXWLRQ�Q
DLW� pWp� DIILFKp�RX�TXH� OH�GpFUHW� GH�JUkFH�Q
DLW� pWp�QRWLILp�DX�FRQGDPQp�j�PRUW� HW� WUDQVFULW� VXU�
PLQXWH�GX� MXJHPHQW�GH�FRQGDPQDWLRQ��GLYXOJXp�RX�SXEOLp�SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��XQH� LQIRUPDWLRQ�
UHODWLYH�j�OD�GpFLVLRQ�GX�SUpVLGHQW�GH�OD�5pSXEOLTXH��

�
$UW�������7RXW�GpWHQX�EpQpILFLDQW�GH�O
XQH�GHV�PHVXUHV�SUpYXHV�DX[�DUWLFOHV������������������������HW�����

GH�OD�SUpVHQWH�ORL��TXL�QH�UpLQWqJUH�SDV�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��GDQV�OHV�GpODLV�TXL�OXL�VRQW�LPSDUWLV�HVW�
FRQVLGpUp�HQ�pWDW�G
pYDVLRQ�HW�SXQL�GHV�SHLQHV�SUpYXHV�SDU�OH�FRGH�SpQDO��

�
$UW�������6DQV�SUpMXGLFH�GH� O
DSSOLFDWLRQ�GHV�SHLQHV�SOXV�JUDYHV�G�PHQW�pQRQFpHV�� WRXWH�SHUVRQQH�TXL�D�

LQWURGXLW� RX� WHQWp� G
LQWURGXLUH� GHV� VWXSpILDQWV�� GHV� SURGXLWV� SV\FKRWURSHV�� DUPHV� RX� PXQLWLRQV� GDQV�
O
pWDEOLVVHPHQW�SpQLWHQWLDLUH��HVW�SXQLH�G
XQ�HPSULVRQQHPHQW�GH�WURLV�����DQV�j�FLQT�����DQV�HW�G
XQH�DPHQGH�GH�
�������j��������'$��

6L�O
DXWHXU�DSSDUWLHQW�DX�SHUVRQQHO�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�RX�V
LO�V
DJLW�G
XQH�SHUVRQQH�KDELOLWpH�GH�
SDU�VD�IRQFWLRQ�j�DSSURFKHU�OHV�GpWHQXV��OD�SHLQH�VHUD�G
XQ�HPSULVRQQHPHQW�GH�FLQT�����DQV�j�VHSW�����DQV�HW�
G
XQH�DPHQGH�GH��������j���������'$��
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$UW�������/HV�GLUHFWHXUV�HW�OHV�RIILFLHUV�GH�O
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�H[HUFHQW�OHV�SUpURJDWLYHV�GH�SROLFH�
MXGLFLDLUH�HQ�PDWLqUH�G
LQIUDFWLRQV�FRPPLVHV�j�O
LQWpULHXU�RX�j�O
H[WpULHXU�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�j�
O
RFFDVLRQ�GH�OD�PLVH�HQ�RHXYUH�GH�O
XQ�GHV�UpJLPHV�GH�GpWHQWLRQ�SUpYXV�SDU�OD�SUpVHQWH�ORL��

��
$UW�������6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GX�FRGH�GH�MXVWLFH�PLOLWDLUH�WRXWHV�OHV�GLVSRVLWLRQV�FRQWUDLUHV�j�OD�

SUpVHQWH�ORL�VRQW�DEURJpHV�QRWDPPHQW�O
RUGRQQDQFH�Q��������GX����IpYULHU������SRUWDQW�FRGH�GH�O
RUJDQLVDWLRQ�
SpQLWHQWLDLUH�HW�OD�UppGXFDWLRQ�GHV�GpWHQXV��

�
$UW�������$�WLWUH�WUDQVLWRLUH��OHV�WH[WHV�SULV�HQ�DSSOLFDWLRQ�GH�O
RUGRQQDQFH�Q���������GX����IpYULHU�������

GHPHXUHQW�HQ�YLJXHXU�MXVTX
j�OD�SURPXOJDWLRQ�GHV�WH[WHV�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL��

�
$UW����� ��/D�SUpVHQWH� ORL� VHUD�SXEOLpH�DX� -RXUQDO�RIILFLHO�GH� OD�5pSXEOLTXH� DOJpULHQQH�GpPRFUDWLTXH� HW�

SRSXODLUH���
�
�
���������������������)DLW�j�$OJHU��OH����'KRX�(O�+LGMD������FRUUHVSRQGDQW�DX���IpYULHU�������

�
��

$EGHOD]L]�%287()/,.$��
��

�
��
��
��
��
��
��
��
��
��
��
��
��
��
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22UUGGRRQQQQDDQQFFHH��QQ����������������GGXX������DDRR��WW������������UUHHOODDWWLLYYHH��jj��OO

DDVVVVLLVVWWDDQQFFHH��MMXXGGLLFFLLDDLLUUHH����
PPRRGGLLIILLppHH��HHWW��FFRRPPSSOOppWWppHH����

�

�
��������$8�120�'8�3(83/(������� �

/H�&KHI�GX�*RXYHUQHPHQW��3UpVLGHQW�GX�&RQVHLO�GHV�PLQLVWUHV����

�����6XU�OH�UDSSRUW�GX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��

�����9X�OD�ORL�Q���������GX����MXLQ������SRUWDQW�FUpDWLRQ�GH�OD�&RXU�VXSUrPH��QRWDPPHQW�VHV�DUWLFOHV���HW����

�qPH�HW���qPH�DOLQpDV����

�����9X�OHV�RUGRQQDQFHV�Q�V��������GX����MXLOOHW������HW�������GX����'MRXPDGD�,������FRUUHVSRQGDQW�DX����

MXLOOHW������SRUWDQW�FRQVWLWXWLRQ�GX�*RXYHUQHPHQW���

�����9X�O
RUGRQQDQFH�Q���������GX����QRYHPEUH������SRUWDQW�RUJDQLVDWLRQ�MXGLFLDLUH���

�����9X�O
RUGRQQDQFH�Q���������GX���MXLQ������SRUWDQW�FRGH�GH�SURFpGXUH�FLYLOH�����

�����9X�O
RUGRQQDQFH�Q���������GX���MXLQ������SRUWDQW�FRGH�GH�SURFpGXUH�SpQDOH���

�����9X�O
RUGRQQDQFH�Q���������GX���MXLQ������UHODWLYH�j�O
DVVLVWDQFH�MXGLFLDLUH��PRGLILpH�SDU�O
RUGRQQDQFH�Q��

�������GX����VHSWHPEUH��������

�����9X�O
RUGRQQDQFH�Q���������GX����VHSWHPEUH������SRUWDQW�RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�G
DYRFDW���

�����9X�O
RUGRQQDQFH�Q���������GX����VHSWHPEUH������UHODWLYH�j�OD�SURIHVVLRQ�GH�GpIHQVHXU�GH�MXVWLFH���
�������������� � �

��������������2UGRQQH���
�

7,75(�,�
'(�/
$66,67$1&(�-8',&,$,5(�(1�0$7,(5(�&,9,/(�

�
�

&+$3,75(�,�
'HV�FRQGLWLRQV�HW�IRUPHV�GDQV�OHVTXHOOHV�O
DVVLVWDQFH�MXGLFLDLUH�HVW�DFFRUGpH�

� �
$UWLFOH���HU���0RGLILp����/HV�SHUVRQQHV�SK\VLTXHV�HW�OHV�SHUVRQQHV�PRUDOHV�j�EXW�QRQ�OXFUDWLI�GRQW�

OHV�UHVVRXUFHV�VRQW�LQVXIILVDQWHV�SRXU�IDLUH�YDORLU�RX�GpIHQGUH�OHXUV�GURLWV�HQ�MXVWLFH�SHXYHQW�EpQpILFLHU�
GH�O
DVVLVWDQFH�MXGLFLDLUH��

3HXW�EpQpILFLHU�GH�O
DVVLVWDQFH�MXGLFLDLUH�WRXW�pWUDQJHU�HQ�VpMRXU�UpJXOLHU�VXU�OH�WHUULWRLUH�QDWLRQDO�HW�
GRQW�OHV�UHVVRXUFHV�VRQW�LQVXIILVDQWHV�SRXU�IDLUH�YDORLU�VHV�GURLWV�HQ�MXVWLFH��

7RXWHIRLV�� O
DVVLVWDQFH� MXGLFLDLUH� SHXW� rWUH� DFFRUGpH� j� WLWUH� H[FHSWLRQQHO� DX[� SHUVRQQHV� TXL� QH�
UHPSOLVVHQW� SDV� OHV� FRQGLWLRQV� IL[pHV� DX[� DOLQpDV� SUpFpGHQWV�� ORUVTXH� OHXUV� VLWXDWLRQV� DSSDUDLVVHQW�
GLJQHV�G
LQWpUrW�DX�UHJDUG�GH�O
REMHW�GX�OLWLJH��

/
DVVLVWDQFH�MXGLFLDLUH�HVW�RFWUR\pH�SRXU�WRXV�OHV�OLWLJHV�SRUWpV�GHYDQW�OHV�MXULGLFWLRQV�RUGLQDLUHV�HW�
DGPLQLVWUDWLYHV�DLQVL�TXH�WRXV�OHV�DFWHV�JUDFLHX[�HW�FRQVHUYDWRLUHV������

BBBBBBBBBBBBBBBBBBBBBB�
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
���/
DVVLVWDQFH�MXGLFLDLUH�SHXW�rWUH�DFFRUGpH�HQ�WRXW�pWDW�GH�FDXVH��j�WRXWH�SHUVRQQH��DLQVL�TX
j�WRXW�pWDEOLVVHPHQW�G
XWLOLWp�SXEOLTXH�
HW� DVVRFLDWLRQ� SULYpH�� SRXUVXLYDQW� XQH� �XYUH� G
DVVLVWDQFH� ORUVTX
j� UDLVRQ� GH� O
LQVXIILVDQFH� GH� OHXUV� UHVVRXUFHV�� FHV� SHUVRQQHV��
pWDEOLVVHPHQWV� HW� DVVRFLDWLRQV� VH� WURXYHQW� GDQV� O
LPSRVVLELOLWp� G
H[HUFHU� OHXUV� GURLWV� HQ� MXVWLFH�� VRLW� HQ� GHPDQGDQW�� VRLW� HQ�
GpIHQGDQW��
����(OOH�HVW�DSSOLFDEOH���
���������$X[�OLWLJHV�SRUWpV�GHYDQW�WRXWHV�OHV�MXULGLFWLRQV���
���������(Q�GHKRUV�GH�WRXW�OLWLJH��DX[�DFWHV�GH�MXULGLFWLRQ�JUDFLHXVH�HW�DX[�DFWHV�FRQVHUYDWRLUHV��



���
�

$UW�������/
DVVLVWDQFH�MXGLFLDLUH�V
pWHQG�GH�SOHLQ�GURLW�DX[�DFWHV�HW�SURFpGXUHV�G
H[pFXWLRQV�j�RSpUHU�
HQ�YHUWX�GHV�GpFLVLRQV�HQ�YXH�GHVTXHOOHV�HOOH�D�pWp�DFFRUGpH��

(OOH�SHXW�HQ�RXWUH�rWUH�DFFRUGpH�SRXU�WRXV�DFWHV�GH�SURFpGXUH�G
H[pFXWLRQ�j�HIIHFWXHU�VRLW�HQ�YHUWX�
GHV� GpFLVLRQV� REWHQXHV� VDQV� OH� EpQpILFH� GH� FHWWH� DVVLVWDQFH�� VRLW� HQ� YHUWX� GH� WRXV� DFWHV�� PrPH�
FRQYHQWLRQQHOV��UHYrWXV�GH�OD�IRUPXOH�H[pFXWRLUH��VL�OHV�UHVVRXUFHV�GH�OD�SDUWLH�TXL�SRXUVXLW�O
H[pFXWLRQ�
VRQW�LQVXIILVDQWHV��

3RXU�OHV�LQVWDQFHV�TXH�OHV�DFWHV�HW�SURFpGXUHV�G
H[pFXWLRQ�SHXYHQW�IDLUH�QDvWUH�HQWUH�O
DVVLVWp�HW�XQ�
WLHUV��OH�EpQpILFH�GH�OD�SUpFpGHQWH�GpFLVLRQ�VXEVLVWH�HQ�FH�TXL�FRQFHUQH�OD�FRQVWDWDWLRQ�GH�O
LQVXIILVDQFH�
GHV�UHVVRXUFHV��PDLV�O
DVVLVWDQFH�VHUD�SURQRQFpH�DX�IRQG�SDU�OH�EXUHDX�FRPSpWHQW�VHORQ�OHV�GLVWLQFWLRQV�
pWDEOLHV�j�O
DUWLFOH���FL�GHVVRXV��

�

$UW�����ELV��1RXYHDX����3RXU�O
DSSUpFLDWLRQ�GHV�UHVVRXUFHV�SUpYXHV�SDU�O
DUWLFOH��HU�FL�GHVVXV��VRQW�
SULVHV� HQ� FRQVLGpUDWLRQ� OHV� UHVVRXUFHV� GH� WRXWH� QDWXUH� GRQW� OH� GHPDQGHXU� D� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW� OD� MRXLVVDQFH� RX� OD� OLEUH� GLVSRVLWLRQ�� j� O
H[FOXVLRQ� GHV� SUHVWDWLRQV� HW� DOORFDWLRQV�
IDPLOLDOHV��

,O�HVW�WHQX�FRPSWH�GHV�ELHQV�PHXEOHV�RX�LPPHXEOHV��PrPH�QRQ�SURGXFWLIV�GH�UHYHQXV��j�O
H[FOXVLRQ�
GH�FHX[�TXL�QH�SRXUUDLHQW�rWUH�YHQGXV�RX�GRQQpV�HQ�JDJH�VDQV�HQWUDvQHU�XQ�WURXEOH�JUDYH�DX�SDWULPRLQH�
GH�O
LQWpUHVVp������

�

$UW�� ��� ELV� �� �1RXYHDX�� �� ,O� HVW� LQVWLWXp� HQ� YHUWX� GH� OD� SUpVHQWH� ORL� DX� QLYHDX� GHV� WULEXQDX[��
WULEXQDX[� DGPLQLVWUDWLIV�� FRXUV�� &RXU� VXSUrPH�� FRQVHLO� G
(WDW� HW� WULEXQDO� GHV� FRQIOLWV� GHV� EXUHDX[�
G
DVVLVWDQFH�MXGLFLDLUH������

��

$UW�������0RGLILp����/H�EXUHDX�GH�O
DVVLVWDQFH�MXGLFLDLUH�HVW�FRPSRVp��GX���
�

���$X�QLYHDX�GHV�WULEXQDX[���
��SURFXUHXU�GH�OD�5pSXEOLTXH��SUpVLGHQW��
��PDJLVWUDW�GpVLJQp�SDU�OH�SUpVLGHQW�GX�WULEXQDO�FRQFHUQp��PHPEUH��
��UHSUpVHQWDQW�GH�O
RUGUH�GHV�DYRFDWV��PHPEUH��
��UHSUpVHQWDQW�GH�OD�FKDPEUH�UpJLRQDOH�GHV�KXLVVLHUV�GH�MXVWLFH��PHPEUH��
��UHSUpVHQWDQW�GH�O
DVVHPEOpH�SRSXODLUH�FRPPXQDOH�GX�OLHX�GH�UpVLGHQFH��PHPEUH��
��UHSUpVHQWDQW�GX�7UpVRU�SXEOLF��PHPEUH��
��UHSUpVHQWDQW�GH�O
DGPLQLVWUDWLRQ�GHV�LPS{WV��PHPEUH��
�

���$X�QLYHDX�GHV�FRXUV�HW�GHV�WULEXQDX[�DGPLQLVWUDWLIV���
��SURFXUHXU�JpQpUDO�RX�FRPPLVVDLUH�G
(WDW��VHORQ�OH�FDV��SUpVLGHQW��
��FRQVHLOOHU�GpVLJQp�SDU�OH�SUpVLGHQW�GH�OD�FRXU�RX�OH�SUpVLGHQW�GX�WULEXQDO�DGPLQLVWUDWLI��VHORQ�OH�FDV��

PHPEUH��
��UHSUpVHQWDQW�GH�O
RUGUH�GHV�DYRFDWV��PHPEUH��
��UHSUpVHQWDQW�GH�OD�FKDPEUH�UpJLRQDOH�GHV�KXLVVLHUV�GH�MXVWLFH��PHPEUH��
��UHSUpVHQWDQW�GH�O
DVVHPEOpH�SRSXODLUH�FRPPXQDOH�GX�OLHX�GH�UpVLGHQFH��PHPEUH��
��UHSUpVHQWDQW�GX�7UpVRU�SXEOLF��PHPEUH��
��UHSUpVHQWDQW�GH�O
DGPLQLVWUDWLRQ�GHV�LPS{WV��PHPEUH��
�

���$X�QLYHDX�GH�OD�&RXU�VXSUrPH���
��SURFXUHXU�JpQpUDO��SUpVLGHQW��
��FRQVHLOOHU�GpVLJQp�SDU�OH�SUHPLHU�SUpVLGHQW�GH�OD�&RXU�VXSUrPH��PHPEUH��
��UHSUpVHQWDQW�GH�O
RUGUH�GHV�DYRFDWV��DJUpp�DXSUqV�GH�OD�&RXU�VXSUrPH��PHPEUH��
��UHSUpVHQWDQW�GH�OD�FKDPEUH�QDWLRQDOH�GHV�KXLVVLHUV�GH�MXVWLFH��PHPEUH��
��UHSUpVHQWDQW�GX�7UpVRU�SXEOLF��PHPEUH��
��UHSUpVHQWDQW�GH�O
DGPLQLVWUDWLRQ�GHV�LPS{WV��PHPEUH��
�

���$X�QLYHDX�GX�FRQVHLO�G
(WDW���
��FRPPLVVDLUH�G
(WDW��SUpVLGHQW��
��FRQVHLOOHU�GpVLJQp�SDU�OH�SUpVLGHQW�GX�FRQVHLO�G
(WDW��PHPEUH��
��UHSUpVHQWDQW�GH�O
RUGUH�GHV�DYRFDWV��DJUpp�DXSUqV�GX�FRQVHLO�G
(WDW��PHPEUH��
��UHSUpVHQWDQW�GH�OD�FKDPEUH�QDWLRQDOH�GHV�KXLVVLHUV�GH�MXVWLFH��PHPEUH��
��UHSUpVHQWDQW�GX�7UpVRU�SXEOLF��PHPEUH��
��UHSUpVHQWDQW�GH�O
DGPLQLVWUDWLRQ�GHV�LPS{WV��PHPEUH��



���
�

���$X�QLYHDX�GX�WULEXQDO�GHV�FRQIOLWV���
�

��FRPPLVVDLUH�G
(WDW��SUpVLGHQW��
��FRQVHLOOHU�GpVLJQp�SDU�OH�SUpVLGHQW�GX�WULEXQDO�GHV�FRQIOLWV��PHPEUH��
��UHSUpVHQWDQW�GH�O
RUGUH�GHV�DYRFDWV��DJUpp�DXSUqV�GX�FRQVHLO�G
(WDW�HW�GH�OD�&RXU�VXSUrPH��PHPEUH��
��UHSUpVHQWDQW�GX�7UpVRU�SXEOLF��PHPEUH��
��UHSUpVHQWDQW�GH�O
DGPLQLVWUDWLRQ�GHV�LPS{WV��PHPEUH������

�
$UW�� ��� �0RGLILp�� �� (Q� FDV� G
XUJHQFH�� O
DGPLVVLRQ� SURYLVRLUH� j� O
DVVLVWDQFH� MXGLFLDLUH� SHXW� rWUH�

GpFLGpH�SDU�OH�SURFXUHXU�GH�OD�5pSXEOLTXH��OH�SURFXUHXU�JpQpUDO�RX�OH�FRPPLVVDLUH�G
(WDW��FRPSpWHQW��
VRXV�UpVHUYH�GH�VDLVLU�OH�EXUHDX�TXL�VWDWXHUD�j�OD�UpXQLRQ�OD�SOXV�SURFKH�VXU�OH�PDLQWLHQ�RX�OH�UHWUDLW�GH�
O
DVVLVWDQFH�MXULGLFWLRQ�FRPSpWHQWH��

&H�PDJLVWUDW�IDLW�GpVLJQHU�SDU�OH�EkWRQQLHU�GH�O
RUGUH�QDWLRQDO�GHV�DYRFDWV�RX�VRQ�UHSUpVHQWDQW��XQ�
DYRFDW�j�OD�UpVLGHQFH�OD�SOXV�SURFKH������

�
$UW�������0RGLILp����/HV�GHPDQGHV�G
DVVLVWDQFH�MXGLFLDLUH�VRQW�DGUHVVpHV�DX�SUpVLGHQW�GX�EXUHDX�GH�

O
DVVLVWDQFH� MXGLFLDLUH� FRPSpWHQW� HW� GpSRVpHV� DXSUqV� GX� VHFUpWDULDW� SHUPDQHQW� GX� EXUHDX�� HQ�
FRQWUHSDUWLH�G
XQ�UpFpSLVVp��

/H�VHFUpWDULDW�SHUPDQHQW�HVW�DVVXUp�SDU�XQ�JUHIILHU�GpVLJQp�SDU�OH�SUpVLGHQW�GX�EXUHDX�GH�O
DVVLVWDQFH�
MXGLFLDLUH������

BBBBBBBBBBBBBBBBBB�
�

����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�

����$MRXWp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�

5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
�/
DGPLVVLRQ�DX�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�HVW�SURQRQFpH������
����������3RXU�OHV�LQVWDQFHV�TXL�GRLYHQW�rWUH�SRUWpHV�GHYDQW�OHV�WULEXQDX[��SDU�XQ�EXUHDX�pWDEOL�SUqV�OH�WULEXQDO�TXL�GRLW�FRQQDvWUH�GH�
O
DIIDLUH��RX�GX�GRPLFLOH�GH�OD�SHUVRQQH�TXL�UHTXLHUW�OH�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH��HW�FRPSRVp���
�������GX�SURFXUHXU�GH�OD�5pSXEOLTXH��SUpVLGHQW���
�������G
XQ�PDJLVWUDW�GpVLJQp�SDU�OH�SUpVLGHQW�GX�WULEXQDO���
�������G
XQ�UHSUpVHQWDQW�GH�O
DGPLQLVWUDWLRQ�GHV�FRQWULEXWLRQV�GLYHUVHV���
�������G
XQ�UHSUpVHQWDQW�GX�EDUUHDX��UpVLGDQW�GDQV�OH�UHVVRUW�GX�WULEXQDO�HW�j�GpIDXW�G
XQ�GpIHQVHXU�GH�MXVWLFH���
�������G
XQ�SUpVLGHQW�GH�O
DVVHPEOpH�SRSXODLUH�FRPPXQDOH�RX�GH�VRQ�UHSUpVHQWDQW��
����������3RXU�OHV�LQVWDQFHV�TXL�GRLYHQW�rWUH�SRUWpHV�GHYDQW�XQH�FRXU��SDU�XQ�EXUHDX�pWDEOL�DX�VLqJH�GH�FHWWH�FRXU�HW�FRPSRVp���
������GX�SURFXUHXU�JpQpUDO��SUpVLGHQW���
������G
XQ�PDJLVWUDW�GpVLJQp�SDU�OH�SUpVLGHQW�GH�OD�FRXU���
������G
XQ�UHSUpVHQWDQW�GH�O
DGPLQLVWUDWLRQ�GHV�FRQWULEXWLRQV�GLYHUVHV���
������G
XQ�UHSUpVHQWDQW�GX�EDUUHDX��UpVLGDQW�GDQV�OH�UHVVRUW�GH�OD�FRXU���
������G
XQ�UHSUpVHQWDQW�GH�O
$�3�:��
�������� �� 3RXU� OHV� LQVWDQFHV� TXL� GRLYHQW� rWUH� SRUWpHV� GHYDQW� OD� &RXU� VXSUrPH�� SDU� XQ� EXUHDX� pWDEOL� DX� VLqJH� GH� FHWWH� KDXWH�
MXULGLFWLRQ�HW�FRPSRVp���
������GX�SURFXUHXU�JpQpUDO��SUpVLGHQW���
������G
XQ�FRQVHLOOHU�GpVLJQp�SDU�OH�SUHPLHU�SUpVLGHQW�GH�OD�&RXU�VXSUrPH���
������G
XQ�UHSUpVHQWDQW�GH�O
DGPLQLVWUDWLRQ�GHV�FRQWULEXWLRQV�GLYHUVHV���
������G
XQ�DYRFDW�DJUpp�SUqV�OD�&RXU�VXSUrPH��
�������$XSUqV�GH�FKDTXH�EXUHDX�G
DVVLVWDQFH��OHV�IRQFWLRQV�GH�VHFUpWDLUH�VRQW�DVVXUpHV�SDU�OH�VHFUpWDLUH�JUHIILHU�GH�OD�MXULGLFWLRQ��

�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�

5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
��(Q� FDV� G
XUJHQFH�� O
DGPLVVLRQ� SURYLVRLUH� SHXW� rWUH� GpFLGpH� SDU� OH� SURFXUHXU� JpQpUDO� RX� OH� SURFXUHXU� GH� OD� 5pSXEOLTXH�
FRPSpWHQW��VRXV�UpVHUYH�GH�VDLVLU�OH�EXUHDX�TXL�VWDWXHUD�j�OD�UpXQLRQ�OD�SOXV�SURFKH�VXU�OH�PDLQWLHQ�RX�OH�UHWUDLW�GH�O
DVVLVWDQFH�
GHPDQGpH��

�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�

5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
�7RXWH�SHUVRQQH�TXL�VROOLFLWH�O
DVVLVWDQFH�MXGLFLDLUH�DGUHVVH�VD�GHPDQGH�pFULWH�DX�SURFXUHXU�GH�OD�5pSXEOLTXH�GH�VRQ�GRPLFLOH�V
LO�
V
DJLW�G
XQH�DIIDLUH�UHOHYDQW�GX�WULEXQDO�DX�SURFXUHXU�JpQpUDO�V
LO�V
DJLW�G
XQH�DIIDLUH�UHOHYDQW�GH�OD�FRXU��RX�DX�SURFXUHXU�JpQpUDO�
SUqV�OD�&RXU�VXSUrPH�V
LO�V
DJLW�G
XQH�DIIDLUH�UHOHYDQW�GH�FHOOH�FL���



���
�

$UW������0RGLILp����/D�GHPDQGH�GH�O
DVVLVWDQFH�MXGLFLDLUH�HVW�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV��
�� XQ� H[SRVp� VRPPDLUH� GH� O
REMHW� GH� O
DFWLRQ� j� HQJDJHU�� RX� GH� O
DFWH� JUDFLHX[� GHPDQGp� RX� GH�

O
H[pFXWLRQ�j�HQWUHSUHQGUH��
��XQ�H[WUDLW�GH�U{OH�GHV�FRQWULEXWLRQV�RX�XQ�FHUWLILFDW�GH�QRQ�LPSRVLWLRQ��
��XQ�UHOHYp�GX�VDODLUH�GHV�WURLV�����GHUQLHUV�PRLV��OH�FDV�pFKpDQW��
��XQH�GpFODUDWLRQ�VXU� O
KRQQHXU�DWWHVWDQW�GHV� UHVVRXUFHV�GX�FRQFHUQp�� OpJDOLVpH�SDU� OH�SUpVLGHQW�GH�

O
DVVHPEOpH�SRSXODLUH�FRPPXQDOH�GH�VRQ�GRPLFLOH������
�

$UW�� ��� �0RGLILp�� �� /H� EXUHDX� GH� O
DVVLVWDQFH� MXGLFLDLUH�SHXW�� DSUqV� VD� VDLVLQH�� SDU� VRQ�SUpVLGHQW��
HQWUHSUHQGUH�WRXWH�UHFKHUFKH�XWLOH�UHODWLYH�DX[�UHVVRXUFHV�GX�GHPDQGHXU�GH�O
DVVLVWDQFH�MXGLFLDLUH��

/HV� VHUYLFHV� GH� O
(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV� VHUYLFHV� GH� OD� VpFXULWp� VRFLDOH�� GRLYHQW�
WUDQVPHWWUH��DX�EXUHDX��WRXWHV�OHV�LQIRUPDWLRQV�TX
LO�GHPDQGH�TXL�SHUPHWWHQW�GH�YpULILHU�OHV�UHVVRXUFHV�
GH�O
LQWpUHVVp��

(Q� FDV� GH� QRQ� UpSRQVH�� GDQV� OHV� YLQJW� ����� MRXUV� GH� OHXU� VDLVLQH�� OD� GHPDQGH� GH� O
DVVLVWDQFH�
MXGLFLDLUH�HVW�UpSXWpH�DFFHSWpH��

/H� EXUHDX� GRLW� VWDWXHU� GDQV� OH� SOXV� EUHI� GpODL� SRVVLEOH� �� LO� SHXW�� V
LO� O
HVWLPH� XWLOH�� HQWHQGUH� OH�
UHTXpUDQW������

�
$UW�� ��� �� 6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� FL�GHVVXV� HW� HQ� DWWHQGDQW� pYHQWXHOOHPHQW�

O
HQTXrWH� HW� OD� GpFLVLRQ�SUpYXHV� j� O
DUWLFOH� �� FL�GHVVXV�� OH� EXUHDX� SHXW� GpFLGHU� V
LO� \
D� OLHX� G
DFFRUGHU�
O
DVVLVWDQFH�MXGLFLDLUH��

����&HWWH� GpFLVLRQ� SHXW� rWUH� LQILUPpH� DX� YX� GHV� UpVXOWDWV� GH� O
HQTXrWH�� (Q� FDV� G
LQILUPDWLRQ�� OH�
EpQpILFLDLUH� HVW� WHQX�DX� UHPERXUVHPHQW�GHV� IUDLV�HW�GURLWV� IDLWV�DX� WLWUH�GH� O
DVVLVWDQFH� MXGLFLDLUH�VDQV�
SUpMXGLFH�GH�WRXV�DXWUHV�IUDLV��

�
$UW�� ��� �� /RUVTXH� OH� EXUHDX� R�� D� pWp� SRUWpH� OD� GHPDQGH� G
DVVLVWDQFH�� Q
HVW� SDV� pWDEOL� SUqV� OD�

MXULGLFWLRQ� TXL� GRLW� FRQQDvWUH� GX� OLWLJH�� FH� EXUHDX� VWDWXH� VXU� OD� GHPDQGH� HW� WUDQVPHW� OH� GRVVLHU� j� OD�
MXULGLFWLRQ�FRPSpWHQWH��

�
$UW�������0RGLILp����/HV�GpFLVLRQV�GX�EXUHDX�FRQWLHQQHQW�O
H[SRVp�VRPPDLUH�GHV�IDLWV�HW�PR\HQV�HW�

OD� GpFODUDWLRQ� TXH� O
DVVLVWDQFH� MXGLFLDLUH� HVW� DFFRUGpH� RX� UHIXVpH� VDQV� LQGLFDWLRQ� GH� PRWLIV� �� VL� OH�
EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�HVW�UHIXVpH��OH�EXUHDX�GRLW�IDLUH�FRQQDvWUH�OHV�PRWLIV�GX�UHIXV��

/HV�GpFLVLRQV�GX�EXUHDX�QH�VRQW�VXVFHSWLEOHV�G
DXFXQH�YRLH�GH�UHFRXUV�MXGLFLDLUH��HOOHV�SHXYHQW�IDLUH�
O
REMHW�GH�UHFRXUV�GHYDQW�OH�PrPH�EXUHDX�GDQV�OH�GpODL�GH�GL[������MRXUV�j�FRPSWHU�GH�OD�QRWLILFDWLRQ��

/H� SURFXUHXU� JpQpUDO� RX� OH� FRPPLVVDLUH� G
(WDW�� V
LO� HVWLPH� TXH� O
DVVLVWDQFH� MXGLFLDLUH� HVW� j� WRUW�
DFFRUGpH��SHXW�GpIpUHU�OD�GpFLVLRQ�DX�EXUHDX�FRPSpWHQW�SRXU�\�rWUH�UpIRUPpH��V
LO�\�D�OLHX������

BBBBBBBBBBBBBBBBBBBBB�
�����

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
��/D�GHPDQGH�GRLW�FRPSRUWHU�XQ�H[SRVp�VRPPDLUH�GH�O
REMHW�GH�O
DFWLRQ�j�HQJDJHU�HW�GRLW�rWUH�DFFRPSDJQpH�GH���
����������8Q�H[WUDLW�GX�U{OH�GHV�FRQWULEXWLRQV�RX�XQ�FHUWLILFDW�GH�QRQ�LPSRVLWLRQ���
����������8QH�GpFODUDWLRQ�GH�OD�SDUWLH�DWWHVWDQW�TX
HOOH�HVW��j�FDXVH�GH�O
LQVXIILVDQFH�GH�VHV�UHVVRXUFHV��GDQV�O
LPSRVVLELOLWp�G
H[HUFHU�
VHV�GURLWV�HQ�MXVWLFH�HW�FRQWHQDQW�O
pQXPpUDWLRQ�GpWDLOOpH�GH�VHV�PR\HQV�G
H[LVWHQFH��TXHOV�TX
LOV�VRLHQW��
����/D�SDUWLH�DIILUPH�OD�VLQFpULWp�GH�OD�GpFODUDWLRQ�GHYDQW�OH�SUpVLGHQW�GH�O
DVVHPEOpH�SRSXODLUH�FRPPXQDOH�GH�VRQ�GRPLFLOH��TXL�OXL�
HQ�GRQQH�DFWH�DX�EDV�GH�OD�GpFODUDWLRQ��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
��/H�EXUHDX��VDLVL�SDU� OH�SURFXUHXU�JpQpUDO�RX� OH�SURFXUHXU�GH� OD�5pSXEOLTXH��SHXW�SUHQGUH�WRXWHV�OHV� LQIRUPDWLRQV�QpFHVVDLUHV�
SRXU�V
pFODLUHU�VXU�O
LQVXIILVDQFH�GHV�UHVVRXUFHV�GX�GHPDQGHXU��
����,O�GRLW�VWDWXHU�GDQV�OH�SOXV�EUHI�GpODL�SRVVLEOH��DSUqV�DYRLU��V
LO�O
HVWLPH�XWLOH��HQWHQGX�OH�UHTXpUDQW��
����,O�GRQQH�DYLV�j�OD�SDUWLH�DGYHUVH�TX
HOOH�SHXW�VH�SUpVHQWHU�GHYDQW�OXL��VRLW��SRXU�FRQWHVWHU�O
LQVXIILVDQFH�GHV�UHVVRXUFHV��VRLW�SRXU�
IRXUQLU�GHV�H[SOLFDWLRQV�VXU�OH�IRQG��
�
����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S������
�
5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
��/HV� GpFLVLRQV� GX� EXUHDX� FRQWLHQQHQW� O
H[SRVp� VRPPDLUH� GHV� IDLWV� HW�PR\HQV� HW� OD� GpFODUDWLRQ� TXH� O
DVVLVWDQFH� MXGLFLDLUH� HVW�
DFFRUGpH�RX�UHIXVpH�VDQV�LQGLFDWLRQ�GH�PRWLIV�GDQV�OH�SUHPLHU�FDV���VL� OH�EpQpILFH�GH� O
DVVLVWDQFH�MXGLFLDLUH�HVW�UHIXVp�� OH�EXUHDX�
GRLW�IDLUH�FRQQDvWUH�OHV�PRWLIV�GH�UHIXV��
���/HV�GpFLVLRQV�GX�EXUHDX�QH�VRQW�VXVFHSWLEOHV�G
DXFXQ�UHFRXUV��
���7RXWHIRLV�� OH� SURFXUHXU�JpQpUDO�� V
LO� HVWLPH�TXH� O
DVVLVWDQFH� MXGLFLDLUH� HVW� j� WRUW�DFFRUGpH��SHXW�GpIpUHU� OD� GpFLVLRQ�DX�EXUHDX�
pWDEOL�SUqV�OD�FRXU�GX�UHVVRUW�SRXU�\�rWUH�UpIRUPpH��V
LO�\�D�OLHX��



���
�

$UW������ �0RGLILp�� ��'DQV� OHV� WURLV� ���� MRXUV�GH� O
DGPLVVLRQ�GpILQLWLYH�DX�EpQpILFH�GH� O
DVVLVWDQFH�
MXGLFLDLUH��XQ�H[WUDLW�HVW�WUDQVPLV�DYHF�OHV�SLqFHV�GH�O
DIIDLUH��DX�SUpVLGHQW�GH�OD�MXULGLFWLRQ�FRPSpWHQWH��

&H�PDJLVWUDW� IDLW�GpVLJQHU�SDU�OH�EkWRQQLHU�GH�O
RUGUH�QDWLRQDO�GHV�DYRFDWV�RX�VRQ�UHSUpVHQWDQW��XQ�
DYRFDW�j�OD�UpVLGHQFH�OD�SOXV�SURFKH���

'DQV�OH�PrPH�GpODL��DYLV�GH�OD�GpFLVLRQ�HVW�GRQQp�j�O
LQWpUHVVp�HW�XQ�H[WUDLW�HVW�WUDQVPLV�DX�UHFHYHXU�
GHV�FRQWULEXWLRQV�GLYHUVHV������

�
$UW�������0RGLILp����6L�OD�MXULGLFWLRQ�GHYDQW�ODTXHOOH�O
DVVLVWDQFH�MXGLFLDLUH�D�pWp�DGPLVH�VH�GpFODUH�

LQFRPSpWHQWH�HW��SDU�VXLWH�GH�FHWWH�GpFLVLRQ��O
DIIDLUH�HVW�SRUWpH�GHYDQW�XQH�DXWUH�MXULGLFWLRQ��OH�EpQpILFH�
GH�O
DVVLVWDQFH�MXGLFLDLUH�VXEVLVWH�GHYDQW�FHWWH�GHUQLqUH�MXULGLFWLRQ��

/D�SHUVRQQH�DGPLVH�j�O
DVVLVWDQFH�MXGLFLDLUH�GHYDQW�XQH�MXULGLFWLRQ�FRQWLQXH�j�HQ�EpQpILFLHU�HQ�FDV�
G
DSSHO�RX�GH�SRXUYRL�GHYDQW� OD�&RXU�VXSUrPH��OH�FRQVHLO�G
(WDW�RX�HQ�FDV�GH�VDLVLQH�GX� WULEXQDO�GHV�
FRQIOLWV������

�
&+$3,75(�,,�

'HV�HIIHWV�GH�O
DVVLVWDQFH�MXGLFLDLUH�
�

$UW��������/
DVVLVWp�MXGLFLDLUH�HVW�GLVSHQVp�SURYLVRLUHPHQW�GX�SDLHPHQW�GHV�VRPPHV�H[LJLEOHV�SRXU�
GURLWV�GH� WLPEUH��G
HQUHJLVWUHPHQW� HW�GH�JUHIIH�� DLQVL� TXH�GH� WRXWH� FRQVLJQDWLRQ�GH� WD[H� MXGLFLDLUH�RX�
G
DPHQGH���

,O�HVW�pJDOHPHQW�GLVSHQVp�SURYLVRLUHPHQW�GX�SD\HPHQW�GHV�VRPPHV�GXHV�DX[�VHFUpWDLUHV�JUHIILHUV��
DX[�QRWDLUHV��DX[�DYRFDWV�RX�DX[�GpIHQVHXUV�SRXU�GURLWV��pPROXPHQWV�HW�KRQRUDLUHV��

/HV� DFWHV� GH� OD� SURFpGXUH� IDLWH� j� OD� UHTXrWH� GH� O
DVVLVWp� MXGLFLDLUH�� VRQW� YLVpV� SRXU� WLPEUH� HW�
HQUHJLVWUpV�HQ�GpEHWV���

/HV� DFWHV� HW� WLWUHV� SURGXLWV� SDU� O
DVVLVWp� MXGLFLDLUH�� SRXU� MXVWLILHU� GH� VHV� GURLWV� HW� TXDOLWpV�� VRQW�
pJDOHPHQW�YLVpV�SRXU�WLPEUH�HW�HQUHJLVWUpV�HQ�GpEHW��

6L� O
HQUHJLVWUHPHQW� GH� FHV� DFWHV� HW� WLWUHV� GRLW� rWUH� HIIHFWXp� GDQV� XQ� GpODL� GpWHUPLQp�� OHV� GURLWV�
G
HQUHJLVWUHPHQW�GHYLHQQHQW�H[LJLEOHV�LPPpGLDWHPHQW�DSUqV�OH�MXJHPHQW�GpILQLWLI��

,O�HQ�HVW�GH�PrPH�GHV�VRPPHV�GXHV�SRXU�FRQWUDYHQWLRQ�DX[�WH[WHV�UHODWLIV�DX[�GURLWV�GH�WLPEUH��
(Q�FH�TXL�FRQFHUQH�OHV�DXWUHV�DFWHV�HW�WLWUHV�� OHV�GURLWV�G
HQUHJLVWUHPHQW�VRQW�DVVLPLOpV�j�FHX[�GHV�

DFWHV�GH�OD�SURFpGXUH��
/H�YLVD�SRXU�WLPEUH�DLQVL�TXH�O
HQUHJLVWUHPHQW�HQ�GpEHW�GRLYHQW�PHQWLRQQHU�OD�GDWH�GH�OD�GpFLVLRQ�

TXL�DGPHW�DX�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH���LOV�Q
RQW�G
HIIHW��TXDQW�DX[�DFWHV�HW�WLWUHV�SURGXLWV�SDU�
O
DVVLVWp�MXGLFLDLUH��TXH�SRXU�OH�SURFqV�j�O
RFFDVLRQ�GXTXHO�OD�SURGXFWLRQ�D�HX�OLHX��

/HV�IUDLV�GH�WUDQVSRUW�GHV�PDJLVWUDWV��GHV�VHFUpWDLUHV�JUHIILHUV�HW�GHV�H[SHUWV��OHV�KRQRUDLUHV�GH�FHV�
GHUQLHUV�� OHV� WD[HV� GHV� WpPRLQV� GRQW� O
DXGLWLRQ� D� pWp� DXWRULVpH�� OHV� IUDLV� H[SRVpV� SDU� OHV� VHFUpWDLUHV�
JUHIILHUV�j�O
RFFDVLRQ�GHV�FRUUHVSRQGDQFHV�SRVWDOHV�H[SUHVVpPHQW�SUpYXHV�SDU�OHV�ORLV�HW�UqJOHPHQWV�HW��
HQ�JpQpUDO��WRXV�OHV�IUDLV�G�V�j�GHV�WLHUV�QRQ�IRQFWLRQQDLUHV�VRQW�DYDQFpV�SDU�OH�WUpVRU��/HV�VRPPHV�DLQVL�
DYDQFpHV�GHYLHQQHQW�H[LJLEOHV�LPPpGLDWHPHQW�DSUqV�OH�MXJHPHQW�GpILQLWLI��

�
$UW�� ���� �� /HV� H[SpGLWLRQV� HW� JURVVHV� GHV� GpFLVLRQV� UHQGXHV� GDQV� OH� SURFqV� VRQW� GpOLYUpHV�

JUDWXLWHPHQW��
/HV�QRWDLUHV�� VHFUpWDLUHV�JUHIILHUV�HW� WRXV�DXWUHV�GpSRVLWDLUHV�SXEOLFV�QH�VRQW� WHQXV�j� OD�GpOLYUDQFH�

JUDWXLWH�GHV�DFWHV�HW�H[SpGLWLRQV�UpFODPpV�SDU�O
DVVLVWp�MXGLFLDLUH�TXH�VXU�RUGRQQDQFH�VXU�SLHG�GH�UHTXrWH�
GX�SUpVLGHQW�GH�OD�MXULGLFWLRQ�VDLVLH��

/DGLWH�RUGRQQDQFH�HVW�GLVSHQVpH�GX�WLPEUH�HW�GH�O
HQUHJLVWUHPHQW��
BBBBBBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S������
�

5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
�'DQV�OHV�WURLV�����MRXUV�GH�O
DGPLVVLRQ�GpILQLWLYH�DX�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH��XQ�H[WUDLW�HVW�WUDQVPLV�DYHF�OHV�SLqFHV�GH�
O
DIIDLUH��DX�SUpVLGHQW�GH�OD�MXULGLFWLRQ�FRPSpWHQWH��
��&H�PDJLVWUDW� IDLW� GpVLJQHU�SDU� OH� EkWRQQLHU� GH� O
RUGUH�QDWLRQDO� RX� OH� EkWRQQLHU� DGMRLQW�� RX� OH� UHSUpVHQWDQW�GX�EkWRQQLHU�� XQ�
DYRFDW�j�OD�UpVLGHQFH�OD�SOXV�SURFKH��(YHQWXHOOHPHQW��LO�SHXW�GpVLJQHU�XQ�GpIHQVHXU�GH�MXVWLFH�SUqV�OH�WULEXQDO���
��'DQV�OH�PrPH�GpODL��DYLV�GH�OD�GpFLVLRQ�HVW�GRQQp�j�O
LQWpUHVVp�HW�XQ�H[WUDLW�HVW�WUDQVPLV�DX�UHFHYHXU�GHV�FRQWULEXWLRQV�GLYHUVHV��
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�������
�

5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
�6L� OD� MXULGLFWLRQ� GHYDQW� ODTXHOOH� O
DVVLVWDQFH� MXGLFLDLUH� D� pWp� DGPLVH� VH� GpFODUH� LQFRPSpWHQWH� HW�� SDU� VXLWH� GH� FHWWH� GpFLVLRQ��
O
DIIDLUH�HVW�SRUWpH�GHYDQW�XQH�DXWUH�MXULGLFWLRQ��OH�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�VXEVLVWH�GHYDQW�FHWWH�GHUQLqUH�MXULGLFWLRQ��
��/D�SHUVRQQH�DGPLVH�j�O
DVVLVWDQFH�MXGLFLDLUH�GHYDQW�XQH�MXULGLFWLRQ�FRQWLQXH�j�HQ�EpQpILFLHU�HQ�FDV�G
DSSHO�RX�GH�SRXUYRL�GHYDQW�
OD�&RXU�VXSUrPH��
��7RXWHIRLV��OH�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�SHXW�rWUH�UHWLUp�SDU�GpFLVLRQ�GX�SURFXUHXU�JpQpUDO�SUqV�OD�FRXU�RX�GX�SURFXUHXU�
JpQpUDO�SUqV�OD�&RXU�VXSUrPH�VL�OH�EpQpILFH�SDUDvW�LQRSSRUWXQ�RX�QH�SDUDvW�SDV�MXVWLILp�GHYDQW�FHV�MXULGLFWLRQV��



���
�

$UW��������(Q�FDV�GH�FRQGDPQDWLRQ�DX[�GpSHQV�SURQRQFpH�FRQWUH�O
DGYHUVDLUH�GH�O
DVVLVWp�MXGLFLDLUH��
OD� WD[H� FRPSUHQG� WRXV� OHV� GURLWV�� IUDLV� GH� WRXWH� QDWXUH�� KRQRUDLUHV� HW� pPROXPHQWV� DX[TXHOV� O
DVVLVWp�
MXGLFLDLUH�DXUDLW�pWp�WHQX�V
LO�Q
DYDLW�SDV�pWp�DGPLV�DX�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH��

�

$UW�� ���� �� 'DQV� OH� FDV� SUpYX� SDU� O
DUWLFOH� ���� OD� FRQGDPQDWLRQ� HVW� SURQRQFpH� HW� O
H[pFXWRLUH� HVW�
GpOLYUp�DX�QRP�GH�O
DGPLQLVWUDWLRQ�GHV�FRQWULEXWLRQV�GLYHUVHV�TXL�HQ�SRXUVXLW�OH�UHFRXYUHPHQW�FRPPH�
HQ�PDWLqUH�G
HQUHJLVWUHPHQW��VDXI�OH�GURLW�SRXU�O
DVVLVWp�MXGLFLDLUH�j�FRQFRXULU�DX[�DFWHV�GH�SRXUVXLWHV��
FRQMRLQWHPHQW� DYHF� O
DGPLQLVWUDWLRQ�� ORUVTXH� FHOD� HVW� XWLOH� SRXU� H[pFXWHU� OHV� GpFLVLRQV� UHQGXHV� HW� HQ�
FRQVHUYHU�OHV�HIIHWV��

/HV�IUDLV�IDLWV�VRXV�OH�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�GHV�SURFpGXUHV�G
H[pFXWLRQ�HW�GHV�LQVWDQFHV�
UHODWLYHV� j� FHWWH� H[pFXWLRQ� HQWUH� O
DVVLVWp� HW� OD� SDUWLH� SRXUVXLYLH�� TXL� DXUDLHQW� pWp� GLVFRQWLQXpHV� RX�
VXVSHQGXHV�SHQGDQW�SOXV�G
XQH�����DQQpH��VRQW�UpSXWpV�G�V�SDU�OD�SDUWLH�SRXUVXLYLH��VDXI�MXVWLILFDWLRQV�
RX�GpFLVLRQV�FRQWUDLUHV��/
H[pFXWRLUH�HVW�GpOLYUp�FRQIRUPpPHQW�DX�SDUDJUDSKH�SUHPLHU�TXL�SUpFqGH��

,O�HVW�GpOLYUp�XQ�H[pFXWRLUH�VpSDUp�DX�QRP�GH�OD�GLWH�DGPLQLVWUDWLRQ�SRXU�OHV�GURLWV�TXL��QH�GHYDQW�
SDV�rWUH�FRPSULV�GDQV� O
H[pFXWRLUH�GpOLYUp�FRQWUH� OD�SDUWLH�DGYHUVH�� UHVWHQW�G�V�SDU� O
DVVLVWp� DX� WUpVRU��
FRQIRUPpPHQW�j�O
DUWLFOH����SDUDJUDSKH����

�

$UW��������(Q�FDV�GH�FRQGDPQDWLRQ�DX[�GpSHQV�SURQRQFpH�FRQWUH�O
DVVLVWp�MXGLFLDLUH��LO�HVW�SURFpGp��
FRQIRUPpPHQW�DX[�UqJOHV�SUHVFULWHV�j�O
DUWLFOH�����DX�UHFRXYUHPHQW�GHV�VRPPHV�GXHV�DX�WUpVRU��HQ�YHUWX�
GH�O
DUWLFOH�����SDUDJUDSKHV���HW����

�

$UW��������/HV�VHFUpWDLUHV�JUHIILHUV�VRQW�WHQXV��GDQV�OH�PRLV�GX�MXJHPHQW�FRQWHQDQW�OLTXLGDWLRQ�GHV�
GpSHQV�RX�GH�OD�WD[H�GHV�IUDLV�SDU�OH�MXJH��GH�WUDQVPHWWUH�DX�UHFHYHXU�GHV�FRQWULEXWLRQV�GLYHUVHV�O
H[WUDLW�
GX�MXJHPHQW�RX�O
H[pFXWRLUH��

�

$UW��������'DQV�OH�FDV�R��OH�MXJHPHQW�QH�FRQWLHQW�SDV�OD�OLTXLGDWLRQ�GHV�GpSHQV�HW�R��O
H[pFXWRLUH�QH�
OXL�D�SDV�pWp�GpOLYUp��OH�VHUYLFH�GHV�FRQWULEXWLRQV�GLYHUVHV�SHXW��j�O
H[SLUDWLRQ�G
XQ�GpODL�GH�VL[�����PRLV�
j� SDUWLU� GX� MXJHPHQW�� GH� OD� WUDQVDFWLRQ�RX� GH� O
DFWH�GH� GpVLVWHPHQW�� ORUVTXH� OHV� SDUWLHV�PHWWHQW� ILQ� j�
O
LQVWDQFH�DYDQW�MXJHPHQW�SDU�XQ�DFFRUG�DPLDEOH�RX�XQ�GpVLVWHPHQW�UHPHWWUH�DX�VHFUpWDLUH�JUHIILHU��SRXU�
FKDTXH�GpELWHXU��XQ�pWDW�GH�WRXV�OHV�IUDLV��pPROXPHQWV�HW�WD[HV�GHV�WpPRLQV�DYDQFpV�SDU�OH�WUpVRU��DLQVL�
TXH�GHV�GURLWV�HW�DPHQGHV�TXL�OXL�VRQW�G�V��

�
�

&+$3,75(�,,,�
'X�UHWUDLW�GX�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�

�

$UW�� ���� �0RGLILp�� ��/H� EpQpILFH� GH� O
DVVLVWDQFH� MXGLFLDLUH� SHXW� rWUH� UHWLUp� HQ� WRXW� pWDW� GH� FDXVH��
PrPH�DSUqV�OD�ILQ�GHV�LQVWDQFHV�HW�SURFpGXUHV�SRXU�OHVTXHOOHV�LO�D�pWp�DFFRUGp���

�����V
LO�VXUYLHQW�j�O
DVVLVWp�MXGLFLDLUH�GHV�UHVVRXUFHV�UHFRQQXHV�VXIILVDQWHV���
�����VL�O
DVVLVWp�MXGLFLDLUH�D�VXUSULV�OD�GpFLVLRQ�GX�EXUHDX�SDU�XQH�GpFODUDWLRQ�IUDXGXOHXVH������
�

$UW������ ��/H�UHWUDLW�GX�EpQpILFH�GH� O
DVVLVWDQFH�MXGLFLDLUH�SHXW�rWUH�GHPDQGp�VRLW�SDU� OH�PLQLVWqUH�
SXEOLF��VRLW�SDU�OD�SDUWLH�DGYHUVH��

,O�SHXW�rWUH�SURQRQFp�G
RIILFH��
'DQV�WRXV�OHV�FDV��LO�HVW�PRWLYp��
��
$UW���������/H�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�QH�SHXW�rWUH�UHWLUp�TX
DSUqV�TXH�O
DVVLVWp�MXGLFLDLUH�

DLW�pWp�HQWHQGX�RX�PLV�HQ�GHPHXUH�GH�IRXUQLU�VHV�H[SOLFDWLRQV���
�

$UW�� ���� ��/H� UHWUDLW� GX� EpQpILFH� GH� O
DVVLVWDQFH� MXGLFLDLUH� D� SRXU� HIIHW� GH� UHQGUH� LPPpGLDWHPHQW�
H[LJLEOHV�OHV�GURLWV��KRQRUDLUHV�HW�DYDQFHV�GH�WRXWHV�QDWXUH�GRQW�O
DVVLVWp�MXGLFLDLUH�DYDLW�pWp�GLVSHQVp��

'DQV�WRXV�OHV�FDV�R��OH�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�HVW�UHWLUp��OH�VHFUpWDLUH�GX�EXUHDX�HVW�WHQX�
G
HQ� LQIRUPHU� LPPpGLDWHPHQW� O
DGPLQLVWUDWLRQ� GHV� FRQWULEXWLRQV� GLYHUVHV� TXL� SURFqGHUD� DX�
UHFRXYUHPHQW�VXLYDQW�OHV�UqJOHV�SUHVFULWHV�j�O
DUWLFOH�����

BBBBBBBBBBBBBBBBBBBBB�
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�������
�

5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
��6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����DOLQpD����OH�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�SHXW�rWUH�UHWLUp�HQ�WRXW�pWDW�GH�FDXVH��
PrPH�DSUqV�OD�ILQ�GHV�LQVWDQFHV�HW�SURFpGXUHV�SRXU�OHVTXHOOHV�LO�D�pWp�DFFRUGp���
���������V
LO�VXUYLHQW�j�O
DVVLVWp�MXGLFLDLUH�GHV�UHVVRXUFHV�UHFRQQXHV�VXIILVDQWHV���
���������VL�O
DVVLVWp�MXGLFLDLUH�D�VXUSULV�OD�GpFLVLRQ�GX�EXUHDX�SDU�XQH�GpFODUDWLRQ�IUDXGXOHXVH��



���
�

$UW��������6L�OH�UHWUDLW�GX�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�D�SRXU�FDXVH�XQH�GpFODUDWLRQ�IUDXGXOHXVH�
GH� O
DVVLVWp� MXGLFLDLUH�� UHODWLYHPHQW� j� O
LQVXIILVDQFH�GH� FHV� UHVVRXUFHV�� FHOXL�FL� SHXW� rWUH�SRXUVXLYL� HQ�
YHUWX�GH�O
DUWLFOH�����GX�FRGH�SpQDO��VDQV�SUpMXGLFH�GX�SDLHPHQW�GHV�GURLWV�HW�IUDLV�GH�WRXWH�QDWXUH�GRQW�
LO�DYDLW�pWp�GLVSHQVp��

�

7,75(�,,�
'(�/$�&200,66,21��'
2)),&(��

(7�'(�/
$66,67$1&(�-8',&,$,5(�(1�0$7,(5(�3(1$/(�
� �

$UW��������0RGLILp����/D�GpVLJQDWLRQ�G
RIILFH�G
XQ�DYRFDW�LQWHUYLHQW�GDQV�OHV�FDV�VXLYDQWV���
����j�WRXV�OHV�PLQHXUV�GHYDQW�OH�MXJH�GHV�PLQHXUV��OH�WULEXQDO�GHV�PLQHXUV�RX�WRXWH�DXWUH�MXULGLFWLRQ�

SpQDOH���
�� �� j� O
LQFXOSp� TXL� OH� GHPDQGH� GHYDQW� OH� MXJH� G
LQVWUXFWLRQ� RX� OH� WULEXQDO� VWDWXDQW� HQ� PDWLqUH�

GpOLFWXHOOH���
�� �� DX�GHPDQGHXU� DX�SRXUYRL�� TXL� OH� VROOLFLWH� GHYDQW� OD� FKDPEUH� FULPLQHOOH� GH� OD�&RXU� VXSUrPH��

ORUVTXH�OD�FRQGDPQDWLRQ�SURQRQFpH�HVW�VXSpULHXUH�j�FLQT�����DQQpHV�GH�UpFOXVLRQ���
����ORUVTXH�OH�SUpYHQX�HVW�DWWHLQW�G
XQH�LQILUPLWp�GH�QDWXUH�j�FRPSURPHWWUH�VD�GpIHQVH���
����j�O
DFFXVp�TXL�OH�GHPDQGH�GHYDQW�OH�WULEXQDO�FULPLQHO������
�

$UW��������/H�PDJLVWUDW�VDLVL�GpFLGH�GX�ELHQ�IRQGp�GH�OD�GHPDQGH�HW�OD�WUDQVPHW�DX�EkWRQQLHU�RX�j�
VRQ�GpOpJXp�SRXU�OD�GpVLJQDWLRQ�GH�O
DYRFDW��

�

$UW��������/HV�SUpVLGHQWV�GHV�WULEXQDX[�FULPLQHOV�HW�OHV�SUpVLGHQWV�GHV�WULEXQDX[�VWDWXDQW�HQ�PDWLqUH�
GpOLFWXHOOH�SHXYHQW�� DYDQW�PrPH� OH� MRXU� IL[p�SRXU� O
DXGLHQFH�� RUGRQQHU� O
DVVLJQDWLRQ�GHV� WpPRLQV�TXL�
OHXU�VHURQW�LQGLTXpV�SDU�O
DFFXVp�RX�OH�SUpYHQX�LQGLJHQW��GDQV�OH�FDV�R��OD�GpFODUDWLRQ�GH�FHV�WpPRLQV�
VHUDLW�MXJpV�XWLOH�SRXU�OD�PDQLIHVWDWLRQ�GH�OD�YpULWp��

3HXYHQW�pJDOHPHQW�rWUH�RUGRQQpHV�G
RIILFH��WRXWHV�SURGXFWLRQV�HW�YpULILFDWLRQV�GH�SLqFHV��
/HV�PHVXUHV�DLQVL�SUHVFULWHV�VRQW�H[pFXWpHV�j�OD�UHTXrWH�GX�PLQLVWqUH�SXEOLF��
�
�

7,75(�,,,�
'(6�&$6�28�/
$66,67$1&(�-8',&,$,5(�(67�$&&25'((�'(�3/(,1�'52,7�

�

$UW�������0RGLILp����/H�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�HVW�DFFRUGp�GH�SOHLQ�GURLW���
�����DX[�YHXYHV�HW�ILOOHV�FpOLEDWDLUHV�GH�FKRXKDGD��
�����DX[�LQYDOLGHV�GH�JXHUUH��
�����DX[�PLQHXUV�SDUWLHV�HQ�FDXVH��
�����j�WRXWH�SDUWLH�GHPDQGHUHVVH�HQ�PDWLqUH�GH�SHQVLRQ�DOLPHQWDLUH��
�����j�OD�PqUH�HQ�PDWLqUH�GH�JDUGH�G
HQIDQW��
��� ��DX[� WUDYDLOOHXUV�HQ�PDWLqUH�G
DFFLGHQW�GX� WUDYDLO�RX�PDODGLH�SURIHVVLRQQHOOH�HW�j� OHXUV�D\DQWV�

GURLW��
����DX[�YLFWLPHV�GH�OD�WUDLWH�GHV�SHUVRQQHV�HW�GX�WUDILF�G
RUJDQHV��
����DX[�YLFWLPHV�GX�WUDILF�LOOLFLWH�GH�PLJUDQWV��
����DX[�YLFWLPHV�GX�WHUURULVPH��
�����DX[�KDQGLFDSpV��
/D� GHPDQGH�� DGUHVVpH� DX� SUpVLGHQW� GX� EXUHDX� GH� O
DVVLVWDQFH� MXGLFLDLUH� FRPSpWHQW�� GRLW� rWUH�

DFFRPSDJQpH�GHV�SLqFHV�MXVWLILDQW�GH�O
XQH�GHV�TXDOLWpV�FL�GHVVXV�LQGLTXpHV��
/H�EXUHDX�VWDWXH�GDQV�OD�KXLWDLQH��VDQV�FRQYRFDWLRQ�GHV�SDUWLHV������

�
7,75(�,9�

'(�/$�6863(16,21�'(6�'(/$,6�(1�0$7,(5(�'(�328592,��
�������

$UW�� ���� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� DOLQpD� ��� OH� GpS{W� DX� JUHIIH� GH� OD� &RXU�
VXSUrPH� G
XQH� GHPDQGH� G
DVVLVWDQFH� MXGLFLDLUH� VXVSHQG� OH�GpODL� SRXU� VDLVLU� FHWWH� MXULGLFWLRQ� RX� SRXU�
GpSRVHU�OHV�PpPRLUHV��

&HV�GpODLV�FRXUHQW�j�QRXYHDX�j�FRPSWHU�GX�MRXU�GH�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�G
DGPLVVLRQ�RX�GH�
UHMHW�GX�EXUHDX�G
DVVLVWDQFH��
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�

7,75(�,9���%,6�
'(6�&2175,%87,216�),1$1&,(5(6�$�/
$66,67$1&(�-8',&,$,5(�����

�
$UW�����ELV���0RGLILp����/¶DYRFDW�HQ�PDWLqUH�FLYLOH�HW�DGPLQLVWUDWLYH�HW�GH�GpVLJQDWLRQ�G¶RIILFH�GHYDQW�

OHV�MXULGLFWLRQV�SpQDOHV��O¶KXLVVLHU�GH�MXVWLFH�HW�OH�QRWDLUH��GpVLJQpV�GDQV�OH�FDGUH�GH�O¶DVVLVWDQFH�MXGLFLDLUH�
SHUoRLYHQW�GHV�KRQRUDLUHV�SULV�HQ�FKDUJH�SDU�OH�7UpVRU�SXEOLF�� IL[pV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/HV� KRQRUDLUHV� SUpYXV� GDQV� OH� SUpVHQW� DUWLFOH� SHXYHQW� rWUH� UpGXLWV� ORUVTX¶LO� V¶DJLW� G¶XQ� HQVHPEOH�
G¶DIIDLUHV�WUDLWDQW�GH�TXHVWLRQV�VLPLODLUHV��

6DQV�SUpMXGLFH�GHV�SRXUVXLWHV�SpQDOHV�pYHQWXHOOHV��O¶DYRFDW��OH�QRWDLUH�RX�O¶KXLVVLHU�GH�MXVWLFH�GpVLJQpV�
GDQV� OH� FDGUH� GH� O¶DVVLVWDQFH� MXGLFLDLUH�� QH� SHXW�� VRXV� SHLQH� GH� SRXUVXLWHV� GLVFLSOLQDLUHV�� SHUFHYRLU� GHV�
KRQRUDLUHV�DXWUHV�TXH�FHX[�IL[pV�SDU�OH�SUpVHQW�DUWLFOH��

/HV� FRQGLWLRQV� HW� PRGDOLWpV� G¶DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH� VRQW� IL[pHV�� OH� FDV� pFKpDQW�� SDU� YRLH�
UpJOHPHQWDLUH�������

�

$UW�����������/HV�GLVSRVLWLRQV�GH�O
RUGRQQDQFH�Q���������GX���MXLQ������VRQW�DEURJpHV���
�

$UW�� ���� ±� /D� SUpVHQWH� RUGRQQDQFH� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH� DOJpULHQQH�
GpPRFUDWLTXH�HW�SRSXODLUH��

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

��������������������������������������������������������������������������������������������������������)DLW�j�$OJHU��OH���DR�W�������
� �

���������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������+RXDUL�%280(',(1(�

�
�
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�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S������
�
0RGLILp��SDU�OD�ORL�Q��������GX����PDL�������-2�Q������S�����LO�pWDLW�UpGLJp�FRPPH�VXLW���
��/H�FRQFRXUV�JUDWXLW�G
XQ�DYRFDW�HVW�DFFRUGp�GDQV�OHV�FDV�VXLYDQWV���
��������j�WRXV�OHV�PLQHXUV�GHYDQW�OH�MXJH�GHV�PLQHXUV��OH�WULEXQDO�GHV�PLQHXUV�RX�WRXW�DXWUH�MXULGLFWLRQ�SpQDOH���
��������j�O
LQFXOSp�TXL�OH�GHPDQGH�GHYDQW�OH�MXJH�G
LQVWUXFWLRQ�RX�OH�WULEXQDO�VWDWXDQW�HQ�PDWLqUH�GpOLFWXHOOH���
������ ��DX�GHPDQGHXU�DX�SRXUYRL��TXL� OH�VROOLFLWH��GHYDQW� OD�FKDPEUH�FULPLQHOOH�GH� OD�&RXU� VXSUrPH��� ORUVTXH� OD� FRQGDPQDWLRQ�
SURQRQFpH�HVW�VXSpULHXUH�j�FLQT�����DQQpHV�GH�UpFOXVLRQ�IHUPH���
��������ORUVTXH�OH�SUpYHQX�HVW�DWWHLQW�G
XQH�LQILUPLWp�GH�QDWXUH�j�FRPSURPHWWUH�VD�GpIHQVH���
��������j�O
DFFXVp�TXL�OH�GHPDQGH�GHYDQW�OH�WULEXQDO�FULPLQHO�VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�FL�GHVVRXV����
5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
��/H�FRQFRXUV�JUDWXLW�G
XQ�DYRFDW�HVW�DFFRUGp�GDQV�OHV�FDV�VXLYDQWV���
�����j�WRXV�OHV�PLQHXUV�GHYDQW�OH�MXJH�GHV�PLQHXUV��OH�WULEXQDO�GHV�PLQHXUV�HW�WRXW�DXWUH�MXULGLFWLRQ�SpQDOH���
�����j�O
LQFXOSp�TXL�OH�GHPDQGH�GHYDQW�OH�MXJH�G
LQVWUXFWLRQ�RX�OH�WULEXQDO�VWDWXDQW�HQ�PDWLqUH�GpOLFWXHOOH���
�����j�O
DFFXVp�TXL�OH�GHPDQGH�GHYDQW�OH�WULEXQDO�FULPLQHO���
��� ��DX�GHPDQGHXU�DX�SRXUYRL��TXL� OH�VROOLFLWH��GHYDQW� OD�FKDPEUH�FULPLQHOOH�GH� OD�&RXU� VXSUrPH�� ORUVTXH� OD� FRQGDPQDWLRQ�

SURQRQFpH�HVW�VXSpULHXUH�j�FLQT�����DQQpHV�G
HPSULVRQQHPHQW�IHUPH���
��� �� ORUVTXH� OH�SUpYHQX�HVW�DWWHLQW�G
XQH� LQILUPLWp�GH�QDWXUH� j�FRPSURPHWWUH� VD�GpIHQVH� RX�TXDQG� LO� HQFRXUW� OD�SHLQH�GH� OD�

UHOpJDWLRQ���
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S�������
5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX���DR�W������FRPPH�VXLW���
�/H�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�HVW�DFFRUGp�GH�SOHLQ�GURLW�GDQV�OHV�FDV�VXLYDQWV���
�����DX[�YHXYHV�GH�FKRXKDGD�QRQ�UHPDULpHV���
�����DX[�LQYDOLGHV�GH�JXHUUH���
�����DX[�PLQHXUV�SDUWLHV�HQ�FDXVH���
�����j�WRXWH�SDUWLH�GHPDQGHUHVVH�HQ�PDWLqUH�GH�SHQVLRQ�DOLPHQWDLUH���
�����j�OD�PqUH�HQ�PDWLqUH�GH�JDUGH�G
HQIDQW���
�����DX[�WUDYDLOOHXUV�HQ�PDWLqUH�G
DFFLGHQW�GX�WUDYDLO�RX�PDODGLH�SURIHVVLRQQHOOH�HW�j�OHXUV�D\DQWV�GURLW��

��/D� GHPDQGH�� DGUHVVpH� DX� SDUTXHW� FRPSpWHQW�� GRLW� rWUH� DFFRPSDJQpH� GH� OD� SLqFH� MXVWLILDQW� GH� O
XQH� GHV� TXDOLWpV� FL�GHVVXV�
LQGLTXpHV��
��/H�EXUHDX�VWDWXH�GDQV�OD�KXLWDLQH��VDQV�FRQYRFDWLRQ�GHV�SDUWLHV��

�

����/H�WLWUH�,9�ELV�D�pWp�DMRXWp�SDU�OD�ORL�Q��������GX����PDL�������-2�Q������S�����LO�FRPSRUWH�O
DUWLFOH����ELV��
�

����0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������-2�Q������S������
�

5pGLJp�HQ�YHUWX�GH�OD�ORL�Q��������GX����PDL������FRPPH�VXLW���
��/
DYRFDW�FKDUJp�GH�O
DVVLVWDQFH�MXGLFLDLUH�HQ�PDWLqUH�FLYLOH�HW�HQ�FDV�GH�GpVLJQDWLRQ�G
RIILFH�GHYDQW�OH�WULEXQDO�FULPLQHO��SHUoRLW�
XQH�LQGHPQLWp�SULVH�HQ�FKDUJH�SDU�OH�7UpVRU�GH�O
(WDW��
��/
LQGHPQLWp�SHXW�rWUH�UpGXLWH��ORUVTX
LO�V
DJLW�G
XQH�VpULH�G
DIIDLUHV�j�WUDLWHU�SUpVHQWDQW�GHV�TXHVWLRQV�VHPEODEOHV��
��/HV�FRQGLWLRQV�HW�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�SDU�YRLH�UpJOHPHQWDLUH��
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//RRLL��RRUUJJDDQQLLTTXXHH��QQ����������������GGXX��������--RRXXPPDDGGDD��((WWKKDDQQLLDD������������FFRRUUUUHHVVSSRRQQGGDDQQWW��DDXX��������MMXXLLOOOOHHWW������������
UUHHOODDWWLLYYHH��jj��OO

RRUUJJDDQQLLVVDDWWLLRRQQ��MMXXGGLLFFLLDDLLUUHH����

�
�
�
/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
�
9X�OD�&RQVWLWXWLRQ��QRWDPPHQW�VHV�DUWLFOHV������������������������������������������HW�������HU�WLUHW���
�

9X�OD�ORL�RUJDQLTXH�Q��������GX���6DIDU������FRUUHVSRQGDQW�DX����PDL������UHODWLYH�DX[�FRPSpWHQFHV��j�
O
RUJDQLVDWLRQ�HW�DX�IRQFWLRQQHPHQW�GX�&RQVHLO�G
(WDW���

�

9X� OD� ORL� RUJDQLTXH�Q��������GX���6DIDU������FRUUHVSRQGDQW� DX��� MXLQ������ UHODWLYH� DX[� DWWULEXWLRQV�j�
O
RUJDQLVDWLRQ�HW�DX�IRQFWLRQQHPHQW�GX�7ULEXQDO�GHV�&RQIOLWV���

�

9X�OD�ORL�RUJDQLTXH�Q��������GX����5DMDE������FRUUHVSRQGDQW�DX���VHSWHPEUH������SRUWDQW�VWDWXW�GH� OD�
PDJLVWUDWXUH���

�

9X�OD�ORL�RUJDQLTXH�Q��������GX����5DMDE������FRUUHVSRQGDQW�DX���VHSWHPEUH������IL[DQW�OD�FRPSRVLWLRQ���
OH�IRQFWLRQQHPHQW�HW�OHV�DWWULEXWLRQV�GX�FRQVHLO�VXSpULHXU�GH�OD�PDJLVWUDWXUH��QRWDPPHQW�VRQ�DUWLFOH������

�

9X�O
RUGRQQDQFH�Q���������GX����QRYHPEUH������SRUWDQW�RUJDQLVDWLRQ�MXGLFLDLUH���
�

9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�FLYLOH���
�

9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�SpQDOH���
�

9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�SpQDO����
�

9X�O
RUGRQQDQFH�Q��������GX����DYULO������UHODWLYH�j�OD�MXVWLFH�PLOLWDLUH���
�

9X�O
RUGRQQDQFH�Q��������GX����VHSWHPEUH�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�FLYLO���
�

9X�OD�ORL�Q��������GX����GpFHPEUH�������PRGLILpH�HW�FRPSOpWpH��UHODWLYH�DX[�DWWULEXWLRQV��j�O
RUJDQLVDWLRQ�
HW�DX�IRQFWLRQQHPHQW�GH�OD�&RXU�VXSUrPH���

�
9X�OD�ORL�Q��������GX���6DIDU������FRUUHVSRQGDQW�DX����PDL������UHODWLYH�DX[�WULEXQDX[�DGPLQLVWUDWLIV��
�

$SUqV�DYLV�GX�&RQVHLO�G
(WDW��
�

$SUqV�DGRSWLRQ�SDU�OH�3DUOHPHQW��
�

$SUqV�DYLV�GX�&RQVHLO�FRQVWLWXWLRQQHO��
�
�
�
3URPXOJXH�OD�ORL�RUJDQLTXH�GRQW�OD�WHQHXU�VXLW���

�



���
�

&+$3,75(�,�
',6326,7,216�*(1(5$/(6�

�
�

$UWLFOH��HU���/D�SUpVHQWH�ORL�RUJDQLTXH�D�SRXU�REMHW�GH�IL[HU�O
RUJDQLVDWLRQ�MXGLFLDLUH��
�
$UW�����/
RUJDQLVDWLRQ�MXGLFLDLUH�FRPSUHQG�O
RUGUH�MXGLFLDLUH�RUGLQDLUH��O
RUGUH�MXGLFLDLUH�DGPLQLVWUDWLI�HW�OH�

WULEXQDO�GHV�FRQIOLWV��
�
$UW�����/
RUGUH�MXGLFLDLUH�RUGLQDLUH�FRPSUHQG�OD�&RXU�VXSUrPH��OHV�FRXUV�HW�OHV�WULEXQDX[��
�
$UW�����/
RUGUH�MXGLFLDLUH�DGPLQLVWUDWLI�FRPSUHQG�OH�&RQVHLO�G
(WDW�HW�OHV�WULEXQDX[�DGPLQLVWUDWLIV��

�
�
�
�

&+$3,75(�,,�
'(6�&2856�
6HFWLRQ���

'H�O
RUJDQLVDWLRQ�HW�GH�OD�FRPSRVLWLRQ�GHV�&RXUV�
�
�

$UW�����/D�&RXU�HVW�OD�MXULGLFWLRQ�G
DSSHO�GHV�MXJHPHQWV�UHQGXV�SDU�OHV�WULEXQDX[�DLQVL�TXH�GDQV�OHV�DXWUHV�
FDV�SUpYXV�SDU�OD�ORL��
�

$UW�����/D�&RXU�FRPSUHQG�OHV�FKDPEUHV�VXLYDQWHV���
��FKDPEUH�FLYLOH��
��FKDPEUH�SpQDOH��
��FKDPEUH�G
DFFXVDWLRQ��
��FKDPEUH�GHV�UpIpUpV��
��FKDPEUH�GHV�DIIDLUHV�IDPLOLDOHV��

��FKDPEUH�GHV�PLQHXUV��

��FKDPEUH�VRFLDOH��

��FKDPEUH�IRQFLqUH��

��FKDPEUH�PDULWLPH��

��FKDPEUH�FRPPHUFLDOH��

7RXWHIRLV��OH�SUpVLGHQW�GH�OD�&RXU�SHXW��DSUqV�DYLV�GX�SURFXUHXU�JpQpUDO��VRLW�UpGXLUH�OH�QRPEUH�GH�FHOOHV�FL��

VRLW�OHV�VXEGLYLVHU�HQ�VHFWLRQV�VHORQ�O
LPSRUWDQFH�HW�OH�YROXPH�GH�O
DFWLYLWp�MXGLFLDLUH��

&KDTXH�FKDPEUH�GH�OD�&RXU�MXJH�OHV�DIIDLUHV�TXL�OXL�VRQW�VRXPLVHV��VDXI�VL�OD�ORL�HQ�GLVSRVH�DXWUHPHQW��

�



���
�

$UW�����/D�&RXU�FRPSUHQG���
��XQ�SUpVLGHQW�GH�&RXU��
��XQ�RX�SOXVLHXUV�YLFH�SUpVLGHQWV��
��GHV�SUpVLGHQWV�GH�FKDPEUHV��
��GHV�FRQVHLOOHUV��
��XQ�SURFXUHXU�JpQpUDO�HW�GHV�SURFXUHXUV�JpQpUDX[�DGMRLQWV��
��OH�JUHIIH��

�

6HFWLRQ���
'X�IRQFWLRQQHPHQW�GHV�&RXUV�

�

$UW�����6DXI�GLVSRVLWLRQV�FRQWUDLUHV�SUpYXHV�SDU�OD�ORL��OD�&RXU�VWDWXH�HQ�IRUPDWLRQ�FROOpJLDOH��
�

$UW�����/H�SUpVLGHQW�GH�OD�&RXU��DSUqV�DYLV�GX�SURFXUHXU�JpQpUDO��IL[H�SDU�RUGRQQDQFH��DX�GpEXW�GH�FKDTXH�
DQQpH�MXGLFLDLUH��OD�UpSDUWLWLRQ�GHV�PDJLVWUDWV�DX�VHLQ�GHV�FKDPEUHV�RX�GHV�VHFWLRQV��OH�FDV�pFKpDQW��

,O�SHXW�SUpVLGHU�FKDFXQH�G
HQWUH�HOOHV��
/H�PrPH�PDJLVWUDW�SHXW�rWUH�GpVLJQp�GDQV�SOXVLHXUV�FKDPEUHV�RX�VHFWLRQV��
(Q�FDV�G
HPSrFKHPHQW�GX�SUpVLGHQW�GH�OD�&RXU��FHOXL�FL�HVW�UHPSODFp�SDU�VRQ�YLFH�SUpVLGHQW�RX��j�GpIDXW��

SDU�OH�SOXV�DQFLHQ�GHV�SUpVLGHQWV�GH�FKDPEUHV��
(Q� FDV� G
HPSrFKHPHQW� G
XQ�PDJLVWUDW�� FHOXL�FL� HVW� UHPSODFp� SDU� XQ� DXWUH�PDJLVWUDW� SDU� RUGRQQDQFH� GX�

SUpVLGHQW�GH�OD�&RXU��DSUqV�DYLV�GX�SURFXUHXU�JpQpUDO��

�
&+$3,75(�,,,�

'(6�75,%81$8;�
�

6HFWLRQ���

'H�OD�FRPSpWHQFH�HW�GH�OD�FRPSRVLWLRQ�GHV�WULEXQDX[�
�

$UW������/H�WULEXQDO�FRQVWLWXH�OD�MXULGLFWLRQ�GX�SUHPLHU�GHJUp��
�

$UW������/D�FRPSpWHQFH�GX�WULEXQDO�HVW�GpWHUPLQpH�SDU�OH�FRGH�GH�SURFpGXUH�FLYLOH��OH�FRGH�GH�SURFpGXUH�
SpQDOH�HW�OHV�ORLV�SDUWLFXOLqUHV�HQ�YLJXHXU��
�

$UW������/H�WULEXQDO�FRPSUHQG���
��XQ�SUpVLGHQW�GX�WULEXQDO��
��XQ�YLFH�SUpVLGHQW��
��GHV�MXJHV��
��XQ�RX�SOXVLHXUV�MXJHV�G
LQVWUXFWLRQ��
��XQ�RX�SOXVLHXUV�MXJHV�GHV�PLQHXUV��
��XQ�SURFXUHXU�GH�OD�5pSXEOLTXH�HW�GHV�SURFXUHXUV�GH�OD�5pSXEOLTXH�DGMRLQWV��
��OH�JUHIIH���

�



���
�

6HFWLRQ���

'H�O
RUJDQLVDWLRQ�HW�GX�IRQFWLRQQHPHQW�GX�WULEXQDO�
�

�

$UW������/H�WULEXQDO�HVW�GLYLVp�HQ�SOXVLHXUV�VHFWLRQV���

��VHFWLRQ�FLYLOH��

��VHFWLRQ�GHV�GpOLWV��

��VHFWLRQ�GHV�FRQWUDYHQWLRQV��

��VHFWLRQ�GHV�UpIqUHV��

��VHFWLRQ�GHV�DIIDLUHV�IDPLOLDOHV��

��VHFWLRQ�GHV�PLQHXUV��

��VHFWLRQ�VRFLDOH��

��VHFWLRQ�IRQFLqUH��

��VHFWLRQ�PDULWLPH��

��VHFWLRQ�FRPPHUFLDOH��

7RXWHIRLV��OH�SUpVLGHQW�GX�WULEXQDO�SHXW��DSUqV�DYLV�GX�SURFXUHXU�GH�OD�5pSXEOLTXH��VRLW�UpGXLUH�OH�QRPEUH�

GH�FHOOHV�FL��VRLW�OHV�VXEGLYLVHU�HQ�VRXV�VHFWLRQV�VHORQ�O
LPSRUWDQFH�HW�OH�YROXPH�GH�O
DFWLYLWp�MXGLFLDLUH��

&KDTXH�VHFWLRQ�GX� WULEXQDO�VWDWXH�VXU� WRXWHV� OHV�DIIDLUHV�TXL� OXL�VRQW� VRXPLVHV��VDXI� VL� OD� ORL�HQ�GLVSRVH�

DXWUHPHQW��

�

$UW������/HV�VHFWLRQV�GX�WULEXQDO�VRQW�SUpVLGpHV�SDU�GHV�MXJHV�VSpFLDOLVpV��

�

$UW������/H�WULEXQDO�VWDWXH�j�MXJH�XQLTXH��VDXI�GLVSRVLWLRQV�FRQWUDLUHV�SUpYXHV�SDU�OD�ORL��

�

$UW������/H�SUpVLGHQW�GX�WULEXQDO��DSUqV�DYLV�GX�SURFXUHXU�GH�OD�5pSXEOLTXH��IL[H�SDU�RUGRQQDQFH��DX�GpEXW�

GH�FKDTXH�DQQpH�MXGLFLDLUH��OD�UpSDUWLWLRQ�GHV�MXJHV�DX�VHLQ�GHV�VHFWLRQV�RX�GHV�VRXV�VHFWLRQV�OH�FDV�pFKpDQW��

,O�SHXW�SUpVLGHU�FKDFXQH�G
HQWUH�HOOHV��

/H�PrPH�MXJH�SHXW�rWUH�GpVLJQp�GDQV�SOXVLHXUV�VHFWLRQV�RX�VRXV�VHFWLRQV��

(Q�FDV�G
HPSrFKHPHQW�G
XQ�MXJH��FHOXL�FL�HVW�UHPSODFp�SDU�XQ�DXWUH�MXJH�SDU�RUGRQQDQFH�GX�SUpVLGHQW�GX�

WULEXQDO�DSUqV�DYLV�GX�SURFXUHXU�GH�OD�5pSXEOLTXH��

�

$UW���� ��(Q�FDV�G
HPSrFKHPHQW�GX�SUpVLGHQW�GX� WULEXQDO�� FHOXL�FL�HVW� UHPSODFp�SDU� OH�YLFH�SUpVLGHQW�GH�

ODGLWH�MXULGLFWLRQ�RX��j�GpIDXW��SDU�OH�SOXV�DQFLHQ�GHV�MXJHV��GpVLJQp�SDU�RUGRQQDQFH�GX�SUpVLGHQW�GH�OD�&RXU��

�

�

�
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�

6HFWLRQ���

'X�WULEXQDO�FULPLQHO�

�

$UW���� �� ,O� H[LVWH�� DX� QLYHDX� GH� FKDTXH�&RXU�� XQ� WULEXQDO� FULPLQHO� FRPSpWHQW� SRXU� FRQQDvWUH� GHV� IDLWV�

TXDOLILpV�FULPHV��DLQVL�TXH�GHV�GpOLWV�HW�FRQWUDYHQWLRQV�TXL�OHXU�VRQW�FRQQH[HV��

/D�FRPSpWHQFH��OD�FRPSRVLWLRQ�HW�OH�IRQFWLRQQHPHQW�GX�WULEXQDO�FULPLQHO�VRQW�IL[pV�SDU�OD�OpJLVODWLRQ�HQ�

YLJXHXU��

� �

6HFWLRQ���

'X�WULEXQDO�PLOLWDLUH�

�

$UW������/HV�UqJOHV�FRQFHUQDQW�OD�FRPSpWHQFH��O
RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW�GHV�WULEXQDX[�PLOLWDLUHV�

VRQW�IL[pHV�SDU�OH�FRGH�GH�MXVWLFH�PLOLWDLUH��

�
$UW���� �� 7RXWHV� GLVSRVLWLRQV� FRQWUDLUHV� j� OD� SUpVHQWH� ORL� RUJDQLTXH� VRQW� DEURJpHV�� QRWDPPHQW� OHV�

GLVSRVLWLRQV�GH�O
RUGRQQDQFH�Q���������GX����QRYHPEUH�������VXVYLVpH��

�

$UW���� �� /D� SUpVHQWH� ORL� RUJDQLTXH� VHUD� SXEOLpH� DX� -RXUQDO� RIILFLHO� GH� OD� 5pSXEOLTXH� DOJpULHQQH�

GpPRFUDWLTXH�HW�SRSXODLUH��

�
�

�
)DLW�j�$OJHU��OH����-RXPDGD�(WKDQLD������FRUUHVSRQGDQW�DX����MXLOOHW�������
�
�

$EGHOD]L]�%287()/,.$��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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22UUGGRRQQQQDDQQFFHH��QQ����������������GGXX��������''KKRRXX��((OO��..DDDDGGDD������������FFRRUUUUHHVVSSRRQQGGDDQQWW��DDXX��������PPDDUUVV������������
SSRRUUWWDDQQWW��GGppFFRRXXSSDDJJHH��MMXXGGLLFFLLDDLLUUHH����

�
�
�
�
�
�
�
�
�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
�

��9X�OD�&RQVWLWXWLRQ��QRWDPPHQW�VHV�DUWLFOHV��������������������HW������
�

��9X�O
RUGRQQDQFH�Q���������GX����QRYHPEUH������SRUWDQW�RUJDQLVDWLRQ�MXGLFLDLUH��
�

��9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�FLYLOH��
�

��9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�SpQDOH��
�

��9X�OD�/RL�Q��������GX���IpYULHU������UHODWLYH�j�O
RUJDQLVDWLRQ�WHUULWRULDOH�GX�SD\V��
�

��$SUqV�DGRSWLRQ�SDU�OH�&RQVHLO�QDWLRQDO�GH�WUDQVLWLRQ��

�

�

�
�

3URPXOJXH�O
RUGRQQDQFH�GRQW�OD�WHQHXU�VXLW���

�
�

$UWLFOH��HU�±�,O�HVW�LQVWLWXp�VXU�O
HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO�TXDUDQWH�KXLW������&RXUV�GRQW�OHV�VLqJHV�VH�

VLWXHQW� j� $GUDU�� &KOHI�� /DJKRXDW� �2XP� (O� %RXDJKL�� %DWQD�� %pMDwD�� %LVNUD�� %OLGD�� %RXLUD�� 7DPHQJKDVVHW��

7pEHVVD�� 7OHPFHQ�� 7LDUHW�� 7L]L�2X]RX�� $OJHU��'MHOID�� -LMHO�� 6pWLI�� 6DwGD�� 6NLNGD�� 6LGL� %HO� $EEqV�� $QQDED��

*XHOPD��&RQVWDQWLQH��0pGpD��0RVWDJDQHP��0
6LOD��0DVFDUD��2XDUJOD��2UDQ��(O�%D\DGK��%RUGM�%RX�$UUpULGM��

%RXPHUGqV��(O�7DUI��7LVVHPVLOW��(O�2XHG��.KHQFKHOD��6RXN�$KUDV��7LSD]D��0LOD��$w�'HIOD��$LQ�7pPRXFKHQW��

*KDUGDwD��5HOL]DQH��1DkPD��,OOL]L�HW�7LQGRXI��

/D�FRPSpWHQFH�WHUULWRULDOH�GH�FKDFXQH�GH�FHV�&RXUV�VHUD�IL[pH�SDU�YRLH�UpJOHPHQWDLUH��

�
$UW������'DQV�OH�UHVVRUW�GH�FKDTXH�&RXU��LO�HVW�LQVWLWXp�GHV�WULEXQDX[��



���
�

$UW������/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�RUGRQQDQFH��QRWDPPHQW�OHV�PRGDOLWpV�GH�WUDQVIHUW�DX[�
QRXYHOOHV�MXULGLFWLRQV�GHV�SURFpGXUHV�HQ�FRXUV�GHYDQW�OHV�DQFLHQQHV�MXULGLFWLRQV�DLQVL�TXH�OD�YDOLGLWp�GH�WRXV�
OHV� DFWHV�� IRUPDOLWpV� GpFLVLRQV�� MXJHPHQWV� HW� DUUrWV� LQWHUYHQXV� j� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GH� OD� SUpVHQWH�
RUGRQQDQFH�VHURQW�SDU�YRLH�UpJOHPHQWDLUH��

�
$UW������/D�PLVH�HQ�SODFH�GHV�&RXUV�YLVpHV�SDU�OD�SUpVHQWH�RUGRQQDQFH�VH�IHUD�GH�PDQLqUH�JUDGXHOOH�VHORQ�

OHV�FRQGLWLRQV�HW�PRGDOLWpV�IL[pHV�SDU�YRLH�UpJOHPHQWDLUH��
�����
$UW������6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GH�OD�ORL�Q��������GX����MXLQ������SRUWDQW�GpFRXSDJH�MXGLFLDLUH��

�
$UW�� �� �� /D� SUpVHQWH� RUGRQQDQFH� VHUD� SXEOLpH� DX� -RXUQDO� RIILFLHO� � GH� OD� 5pSXEOLTXH� DOJpULHQQH�

GpPRFUDWLTXH�HW�SRSXODLUH��

�
������)DLW�j�$OJHU��OH����'KRX�(O�.DDGD������FRUUHVSRQGDQW�DX����PDUV�������

�
�
�

/LDPLQH�=(528$/��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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''ppFFUUHHWW��HH[[ppFFXXWWLLII��QQ����������������GGXX��������&&KKDDRRXXDDOO������������FFRRUUUUHHVVSSRRQQGGDDQQWW��DDXX��������IIppYYUULLHHUU������������IILL[[DDQQWW��
OODD��FFRRPPSSppWWHHQQFFHH��GGHHVV��&&RRXXUUVV��HHWW��OOHHVV��PPRRGGDDOOLLWWppVV��GG

DDSSSSOOLLFFDDWWLLRRQQ��GGHH����

RRUUGGRRQQQQDDQQFFHH��QQ������������������

GGXX��������''KKRRXX��((OO��..DDDDGGDD������������FFRRUUUUHHVVSSRRQQGGDDQQWW����DDXX��������PPDDUUVV��������������
SSRRUUWWDDQQWW��GGppFFRRXXSSDDJJHH����MMXXGGLLFFLLDDLLUUHH����PPRRGGLLIILLpp��HHWW��FFRRPPSSOOppWWpp����

�
�

�
/H�&KHI�GX�*RXYHUQHPHQW��

�

9X�OD�&RQVWLWXWLRQ��QRWDPPHQW�VHV�DUWLFOHV�������HW������DOLQpD�����
�
9X��
RUGRQQDQFH�Q���������GX����QRYHPEUH������SRUWDQW�RUJDQLVDWLRQ�MXGLFLDLUH��
�
9X��
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�FLYLOH��
�
9X��
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�SpQDOH��
�
9X�OD�ORL�Q��������GX���IpYULHU������UHODWLYH�D��
RUJDQLVDWLRQ�WHUULWRULDOH�GX�SD\V��
�
9X��
RUGRQQDQFH�Q��������GX����'KRX�(O�.DDGD������FRUUHVSRQGDQW�DX����PDUV������SRUWDQW�

GpFRXSDJH�MXGLFLDLUH��
�
9X�OH�GpFUHW�SUpVLGHQWLHO�Q���������GX����6DIDU������FRUUHVSRQGDQW�DX����MXLQ������SRUWDQW�

QRPLQDWLRQ�GX�&KHI�GX�*RXYHUQHPHQW��
�
9X�,H�GpFUHW�SUpVLGHQWLHO�Q���������GX����6DIDU������FRUUHVSRQGDQW�DX����MXLQ������SRUWDQW�

QRPLQDWLRQ�GHV�PHPEUHV�GX�*RXYHUQHPHQW��
��������������
'pFUqWH���
�
$UWLFOH��HU�� ��/H�SUpVHQW� GpFUHW� GpILQLW� OHV�PRGDOLWpV�G
DSSOLFDWLRQ�GH��
RUGRQQDQFH�Q��������GX����

'KRX�(O�.DDGD������FRUUHVSRQGDQW�DX����PDUV������VXVYLVpH��QRWDPPHQW��OD�FRPSpWHQFH�WHUULWRULDOH�GHV�
FRXUV��OH�WUDQVIHUW�GHV�SURFpGXUHV��OD�YDOLGLWp�GH�WRXV�OHV�DFWHV��IRUPDOLWpV��GpFLVLRQV��MXJHPHQWV�HW�DUUrWV�
DLQVL�TXH�OD�PLVH�HQ�SODFH�GHVGLWHV�FRXUV�HW�WULEXQDX[��OHXU�QRPEUH�HW�OHXU�VLqJH��

�
$UW����� ��/D�FRPSpWHQFH� WHUULWRULDOH�GHV�FRXUV�HVW� IL[pH�FRQIRUPpPHQW� DX� WDEOHDX�DQQH[p�DX�SUpVHQW�

GpFUHW������
�

�����������������������
����/H�WDEOHDX�DQQH[H�D�pWp�PRGLILp�HQ�YHUWX�GHV�GLVSRVLWLRQV�GX�GpFUHW�H[pFXWLI�Q���������GX����2FWREUH��������-2�Q������S�����



���
�

$UW�������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�,
DUWLFOH����FL�GHVVRXV��OHV�SURFpGXUHV�SHQGDQWHV�GHYDQW�OHV�
DQFLHQQHV�MXULGLFWLRQV��GHPHXUHQW�VRXPLVHV�j�FHV�MXULGLFWLRQV��VDQV�TX
LO�\�DLW�OLHX�j�WUDQVIHUW�j�XQH�DXWUH�
MXULGLFWLRQ�WHUULWRULDOHPHQW�FRPSpWHQWH��

�
$UW�������/HV�GLVSRVLWLRQV�GH�,
DUWLFOH���FL�GHVVXV�VRQW�DSSOLFDEOHV�DX[�SURFpGXUHV�SpQDOHV�FRQFHUQDQW�

GHV�GpOLWV�RX�GHV�FRQWUDYHQWLRQV�HQ�FRXUV��DX�QLYHDX�GHV�FDELQHWV�GHVWUXFWLRQ�RX�GHV�SDUTXHWV��
�
$UW�������/HV�SURFpGXUHV�FULPLQHOOHV�TXL� IRQW��
REMHW�G
XQ�DUUrW�GH�UHQYRL�GHYDQW�XQ�WULEXQDO�FULPLQHO�

DQFLHQQHPHQW�FRPSpWHQW��GHPHXUHQW�GpYROXHV�j�FHWWH�MXULGLFWLRQ��
�
$UW�������/HV�SURFpGXUHV�FULPLQHOOHV�j��
H[FOXVLRQ�GH�FHOOHV�UHODWLYHV�j�OD�GpWHQWLRQ�SUpYHQWLYH�HW�TXL�

IRQW��
REMHW�G
XQH�RUGRQQDQFH�GH�WUDQVPLVVLRQ�GX�GRVVLHU�HW�GHV�SLqFHV�j�FRQYLFWLRQ�DX�SURFXUHXU�JpQpUDO��
RX�VH�WURXYHQW�HQ�LQVWDQFH�GHYDQW�OHV�FKDPEUHV�G
DFFXVDWLRQ�GHV�DQFLHQQHV�FRXUV��VRQW�WUDQVIpUpHV�HQ�SOHLQ�
GURLW� DX[� FKDPEUHV� G
DFFXVDWLRQ� GHV� FRXUV� GpVRUPDLV� WHUULWRULDOHPHQW� FRPSpWHQWHV�� GDQV� OHV� FRQGLWLRQV�
SUpYXHV�j�,
DUWLFOH����FL�GHVVRXV��

�
$UW�� ��� �� /HV� SURFpGXUHV� FULPLQHOOHV� HQ� FRXUV� G
LQIRUPDWLRQ� VRQW� WUDQVIpUpHV� HQ� �
HWDW� DX[� MXJHV�

G
LQVWUXFWLRQ� SUqV� OHV� WULEXQDX[�� GpVRUPDLV�� WHUULWRULDOHPHQW� FRPSpWHQWV�� GDQV� OHV� FRQGLWLRQV� SUpYXHV� j�
,
DUWLFOH����FL�GHVVRXV��

�
$UW����� ��/HV�DFWHV��IRUPDOLWpV��GpFLVLRQV�� MXJHPHQWV�HW�DUUrWV� LQWHUYHQXV�DQWpULHXUHPHQW�DX� WUDQVIHUW��

Q
DXURQW� SDV� j� rWUH� UHQRXYHOpV�� j� �
H[FHSWLRQ� GHV� FLWDWLRQV� RX� DVVLJQDWLRQV� j� FRPSDUDvWUH� GRQQpHV� DX[�
SDUWLHV�HW�DX[�WpPRLQV���

/HV�DVVLJQDWLRQV�HW�FLWDWLRQV�SURGXLURQW�OHXUV�HIIHWV�RUGLQDLUHV�LQWHUUXSWLIV�GH�SUHVFULSWLRQ�PrPH�VL�HOOHV�
QH�VRQW�SDV�UHQRXYHOpHV��

�
$UW�������,,�SHXW�rWUH�FUpH�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GDQV�OH�UHVVRUW�GHV�WULEXQDX[��GHV�VHFWLRQV�

DX�QLYHDX�GHV�FRPPXQHV��/HGLW�DUUrWp�IL[H�OH�VLqJH�HW�OD�FRPSpWHQFH�GH�FHV�VHFWLRQV��
�
$UW��������/D�PLVH�HQ�SODFH�GHV�FRXUV�WHO�TXH�SUpYX�SDU��
RUGRQQDQFH�Q��������GX����'KRX�(O�.DDGD�

����� FRUUHVSRQGDQW� DX� ���PDUV� ����� VXVYLVpH�� VH� IDLW� GH�PDQLqUH� JUDGXHOOH�� FRQIRUPpPHQW� DX� WDEOHDX�
SUpYX�j�,
DUWLFOH���GX�SUpVHQW�GpFUHW�HW�ORUVTXH�WRXWHV�OHV�FRQGLWLRQV�QpFHVVDLUHV�j�OHXU�IRQFWLRQQHPHQW�VRQW�
UpXQLHV���

�
$UW�� ���� �� /D� FRPSpWHQFH� GHV� FRXUV� HW� WULEXQDX[� DFWXHOV� V
pWHQG� DX� UHVVRUW� GHV� MXULGLFWLRQV�

QRXYHOOHPHQW� LQVWLWXpHV� SDUV� ,
DUWLFOH� OHU� GH� �
RUGRQQDQFH� Q�� ������ GX� ��� 'KRX� (O� .DDGD� �����
FRUUHVSRQGDQW�DX����PDUV������VXVYLVpH��MXVTX
j�OHXU�PLVH�HQ�SODFH��FRQIRUPpPHQW�DX[��GLVSRVLWLRQV�GX�
SUpVHQW�GpFUHW��

�
$UW��������/H�SUpVHQW�GpFUHW�VHUD�SXEOLF�DX�-RXUQDO�RIILFLHO�GH�OD�5pSXEOLTXH�DOJpULHQQH�GpPRFUDWLTXH�HW�

SRSXODLUH��
�
���������������������������������������������)DLW�j�$OJHU��OH����&KDRXDO������FRUUHVSRQGDQW�DX����IpYULHU�������

���������������������������������
�
�

$KPHG�28<$+,$��
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&285�'
$'5$5�
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&285�
�

75,%81$8;� &20081(6�
�
�
�
�

$'5$5�

�

$'5$5� $GUDU��%RXGD�±�2XOHG�$KPHG�7LPPL�±�7VDELW�±�6HEkD�±�
)HQRXJKLO�±�7HPDQWLW�±�7HPHVW����

�
7,0,0281�

�

7LPLPRXQ� ±� 2XOHG� 6DLG� ±� 2XOHG� $LVVD� ±� $RXJURXW� ±�
'HOGRXO�±�&KDURXLQH�±�0HWDUID�±�7LQHUNRXN�±�7DOPLQH�±�
.VDU�.DGGRXU��

�

5(**$1(� 5HJJDQH�±�6DOL�±�=DRXLHW�.RXQWD�±�,Q�=HJKPLU��

%25'-�%$'-,�
02.+7$5�

%RUGM�%DGML�0RNKWDU�±�7LPLDRXLQH��

�

$28/()� $RXOHI�±�7LPHNWHQ�$NDEOL�±�7LW��

���
���
���

&285�'(�&+/()���
�

�

&285�
�

75,%81$8;� &20081(6�
�
�
�

�
&+/()�

�

&+/()� &KOHI�±�6HQGMDV�±�2XP�'URX�±��/DELRG�0HGMDGMD�±��
(O�+DGMDGM��

�

%28.$',5� %RXNDGLU�±�2XOHG�%HQ�$EGHONDGHU�±�2XHG�6OL�±�6REKD��
�

7(1(6�
�

7pQqV�±�$ERX�(O�+DVVDQ�±�(O�0DUVD�±�%pQL�+DRXD�±�6LGL�
$NNDFKD� ±� 6RXN� (O� %DJDU� ±� 7DODVVD� ±� 0RXVVDGHN� ±�
2XHG�*RXVVLQH�±�%HUHLUD��

�

28/('�)$5(6� 2XOHG� )DUqV� ±� &KHWWLD� ±� %RX]HJKDLD� ±� 7DGMHQD� ±�
=HERXGMD�±�%HQDLULD�±�$wQ�0HUDQH�±�7DRXJULWH�±�+HUHQID�
±�'DKUD��

�
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�

�

&285�
�

75,%81$8;� &20081(6�
�
�
�
�
�
�

$,1�'()/$�
�
�
�

�
$,1�'()/$�

�

$wQ� 'HIOD� ±� 5RXLQD� ±� (O� $PUD� ±� $ULE� ±� 'MHOLGD� ±�
%RXUDFKHG� ±� =HGGLQH� ±� 0HNKDWULD� ±� 'MHPDk� 2XOHG�
&KLNK�±�%DWKLD��

�
�

(/�$77$)�
�

(O�$WWDI�±�2XOHG�$EEqV�±�%pQL�%RXDWHE�±�+DUFKRXQ�±�(O�
$EDGLD� ±� 7LEHUNDQLQH� ±� (O� 0DwQH� ±� %HODVV� ±� $wQ�
%RX\DKLD� ±� 7DFKHWD� =RXJDJKD� ±� %pQL� 5DFKHG� ±� (O�
.DULPLD�±�2XHG�)RGGD��

�

0,/,$1$� 0LOLDQD�±�%HQ�$OOHO�±�+DPPDP��5LJKD�±�$wQ�%pQLDQ�±�
$wQ�7RUNL�±��+RFHLQLD��

�

.+(0,6�
0,/,$1$�

.KHPLV�0LOLDQD�±�7DULN� ,EQ�=LDG�±�6LGL�/DNKGDU�±�%LU�
2XOG�.KHOLID�±�%RUGM�(PLU�.KDOHG��

�

'-(1'(/� 'MHQGHO�±�2XHG�&KRUID�±�%DUERXFKH�±�2XHG�'MHPDk�±�
$wQ�/HFKLDNK���$wQ�6XOWDQ�±�(O�+DVVDQLD�±�%RX�0HGIDk��

���
&285�'(�/$*+28$7�

�
�

&285�
�

75,%81$8;� &20081(6�
�
�
�

�
/$*+28$7�

�
/$*+28$7�

�

/DJKRXDW�±�.VDU�(O�+LUDQH�±�0HNKDUHJ�±�6LGL�0DNKHORXI�
±�+DVVL�'HOkD�±�+DVVL�5
0HO�±(O�$VVDILD�±.KHQHJ��

$,1�0$'+,� $wQ�0DGKL�±�7DGMPRXW�±�(O�+RXDLWD�±�(O�*KLFKD�±�2XHG�
0
=L�±�7DGMURXQD��

�
$)/28�

�

$IORX� ±� *XHOWDW� 6LGL� 6DkG� ±� $wQ� 6LGL� $OL� ±� %HLGKD� ±�
%ULGD�±+DGM�0HFKUL�±�6HEJDJ�±�7DRXLDOD�±�2XHG�0RUUD�
±�6LGL�%RX]LG���

�
&285�'(�*+$5'$,$�

�
�

&285�
�

75,%81$8;� &20081(6�
�
�
�

*+$5'$,$�

�

*+$5'$,$� *KDUGDwD� ±� 'KD\HW� %HQ� 'KDKRXD� ±� (O� $WWHXI� ±�
%RXQRXUD��

(O�*8(55$5$� (O�*XHUUDUD��
%(55,$1(� %HUULDQH��
0(7/,/,�

�
0HWOLOL�±�=HOIDQD�±�6HEVHE�±�+DVVL�)LKHO�±�0DQVRXUD��

(/�0(1,$$�
�

(O�0HQLDk�±�+DVVL�*DUD��

�
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�

75,%81$8;� &20081(6�
�
�
�
�
�

280�(/�%28$*+,�
�

�

280�(/�%28$*+,� 2XP� (O� %RXDJKL� ±� .VDU� 6EDKL� ±� $wQ� =LWRXQ� ±� $wQ�
%DERXFKH�±�$wQ�'LVV����

�

$,1�%(,'$� $wQ�%HLGD�±�2XHG�1LQL�±�'KDOD�±�%HUULFKH�±�
)
.LULQD�±�=RUJ��

�

$,1�0
/,/$� $wQ�0
/LOD�±�%LU�&KRXKDGD� ±�2XOHG�*DFHP�±�2XOHG�
+DPOD�±�2XOHG�=RXDw�±�6RXN�1DkPDQH�±�$wQ�.KHUFKD��

�

$,1�)$.5281� $wQ�)DNURXQ�±�(O�+DUPLOLD�±�(O�$PULD�±�(O�)HGMRXGM�±�
%RXJKUDUD�6DRXGL�±�+DQFKLU�±�7RXPJKDQL�±�6LJXV��

�

0(6.,$1$� 0HVNLDQD� ±� (O� 'MD]LD� ±� 5DKLD� ±� %HKLU� &KHUJXL� ±� (O�
%HODOD��

�
&285�'(�.+(1&+(/$�

�

�

&285�
�

75,%81$8;� &20081(6�
�
�

.+(1&+(/$�

�

.+(1&+(/$� .KHQFKHOD� ±� 7DP]D� ±�0
7RXVVD� ±� (O� +DPPD� ±�$wQ�
7RXLOD�±�(QVLJKD�±�%DJKDL��

�

.$,6� .DLV�±�5HPLOD�)DLV�±�<DERXV�±�%RXKPDPD�±�0
6DUD�±�
&KpOLD��

&+(&+$5� &KHFKDU�±�%DEDU�±�2XOHG�5HFKDFKH�±�(O�0DKPHO�±�(O�
2XOGMD�±�'MHOODO�±�.KLUDQH��

���
&285�'(�%$71$�

�
�

&285�
�

75,%81$8;� &20081(6�
�
�
�
�

�
�
�
�
�

%$71$�
�

�

���%$71$� %DWQD�±�7D]RXOW�±�7LPJDG�±�&KHPRUD�±�2XOHG�)DGKHO�
±�)HVGLV�±�2XHG�FKDDED�±�2X\RXQ�(O�$VVDILU��

�

%$5,.$� %DULND� ±�%LWDP� ±�$PGRXNDO� ±� 2XOHG�$PPDU� ±�$]LO�
$EGHONDGHU�±�'MH]]DU��

�
�

$55,6�
�

$UULV�±�,FKPRXO�(O�$EHG�±�%RX]LQD�±�0HQDD�±�7
.RXWW�
±� 2XHG� 7DJD� ±� 7LJKHUJKDU� ±� *KDVVLUD� ±� .LPPHO� ±�
,QRXJKLVVHQ� ±� )RXP� 7RXE� ±� 7LJKDQLPLQH� ±� &KLU� ±�
/DUEDD��

0(528$1$� 0HURXDQD�±�+LGRXVVD�±�2XHG�(O�0D�±�2XOHG�6HOODP�±�
7DONKDPW�±�.
6DU�%HOH]PD�±�(O�+DVVL��

�
1
*$286�

�

1
*DRXV�±�5DV�(O�$LRXQ�±�2XOHG�6L�6OLPDQH�±�7D[OHQW�
±�%RXPDJXHXU�±�6HILDQH�±�*RVEDW�±�*XLJED�±�5DKEDW�
±�/HPVDQH��

�

$,1�7287$� $wQ�7RXWD� ±� 6HJJDQD� ±�2XOHG�$RXI� ±�0DDID� ±�%pQL�
)RXGKDOD�±�(O�+DNDQLD�±�7LODWRX��

�

6(5,$1$� 6HULDQD�±�/D]URX�±�=QDWD�(O�%HLGD�±�$wQ�'MDVVHU�±�$wQ�
<DJRXW�±�'MHUPD�±�%RXPLD�±�%RXOKLODW�±�(O�0DGKHU��

�
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&285� 75,%81$8;� &20081(6�
�
�
�
�
�
�
�
�

%(-$,$�
�

�

%(-$,$� %pMDwD�±�7LFKL�±�$RNDV�±�%RXNKHOLID�±�7L]L�1
%HUEHU����
2XHG�*KLU�±�7DOD�+DP]D��

�

.+(55$7$� .KHUUDWD�±�6RXN�(O�7KHQLQH�±�'HUJXLQD�±�7DPULGMHW�±�
7DVNULRXW�±�$wW�6PDwO�±�'UkD�.DLG�±�0HOERX��

�
6,',�$,&+�

�

6LGL� $LFK� ±� 7DRXULUW� ,JKLO� �� 7LP]ULW� ±� %pQL� .VLOD� ±�
$NIDGRX�±�/HIOD\H�±�&KHPLQL�±�7KLQDEGKHU�±�7LIUD�±�
6LGL�$\DG�±�$GHNDU�±�6RXN�2XIHOOD�±�7LEDQH��

�

$0,=285� $PL]RXU�±�)HUUDRXQ���6HPDRXQ�±�.HQGLUD�±�7RXGMD�±�
%pQL� 'MHOOLO� ±� %DUEDFKD� ±� (O� .VHXU� ±� ,IODLQH� (O�
0DWKHQ��

�
$.%28�

�

$NERX�±�7D]PDOW�±�%RXGMHOOLO�±�,JKLO�$OL�±�&KHODWD�±�
2X]HOODJXHQ�±�7DPRNUD�±�,JKUDP�±�%pQL�0HOLNqFKH�±�
$wW�5L]LQH��

�

6(''28.� 6HGGRXN� ±� $PDORX� ±� %pQL� 0DRXFK� ±� %RXKDP]D� ±�
0VLVQD��

�
�

&285�'(�%,6.5$�
�

&285� 75,%81$8;� &20081(6�
�
�
�
�
�

%,6.5$�

�

%,6.5$� %LVNUD� ±� %UDQLV� ±� (O� .DQWDUD� ±� $wQ� =DDWRXW� ±� (O�
2XWD\D�±�'MHPRUDK�±�(O�+DGMHE��

�
6,',�2.%$�

�

6LGL� 2NED� ±� =HULEHW� (O� 2XHG� ±� &KHWPD� ±�
0
&KRXFKqFKH�±�(O�+DRXFK�±�$wQ�1HJD�±�(O�)HLGK�±�
0H]LUDD�±�.KHQJXHW�6LGL�1DGML��

�

28/('�'-(//$/� 2XOHG�'MHOODO� ±�'RXFHQ�±�&KDwED�±�%HVEHV�±�5DV� (O�
0LDG�±�6LGL�.KDOHG��

�
72/*$�

�

7ROJD� ±� )RXJKDOD� ±� 2XUODO� ±� 0
/LOL� ±� %RUGM� %HQ�
$]]RX]�±�0HNKDGPD�±�%RXFKDJURXQ�±�2XPDFKH�±�(O�
*KURXV�±�/LRXD�±�/LFKDQD��

�
&285�'
(/�28('�

�

&285� 75,%81$8;� &20081(6�
�
�
�
�
�

(/�28('�

�
(/�28('�

�

(O� 2XHG� ±� 2XHG� (O� $OHQGD� ±� %D\DGKD� ±� (O� 2JOD� ±�
5REEDK�±�1DNKOD�±�+DVVDQL�$EGHONULP�±�0LK�2XDQVD�
±�0DJUDQH��

(/�0
*+$,5�
�

(O�0
*KDwU�±�6WLOO�±�6LGL�.KHOOLO�±�2XP�7RX\RXU��

*8(0$5� *XHPDU�±�7DJK]RXW�±�2XUPDV�±�5HJXLED�±�.RXLQLQH�±�
+DPUDLD��

'-$0$$�
�

'MHPDk�±�6LGL�$PUDQH�±�7HQGOD�±�0
5DUD��

�

'(%,/$�
�

'HELOD�±�'RXDU�(O�0D�±�%pQL�*XHFKD�±�+DVVL�.KHOLID�
±�6LGL�$RXQ�±�7DOHE�/DUEL�±�7ULIDRXO��
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&285�'(�%(&+$5�

�
�

&285�
�

75,%81$8;� &20081(6�
�
�
�

%(&+$5�

�

%(&+$5� %pFKDU�±�.HQDGVD�±�%pQL�2XQLI�±�/DKPDU�±�0RJKHXO�
±�%RXNDLV�±�0HULGMD��

�

%(1,�$%%(6� %pQL�$EEqV�±�,JOL�±�7DPOHUW�±�(O�2XDWD�±�%pQL�,NKOHI�±�
.HU]D]�±�7LPRXGL�±�2XOHG�.KRXGLU�±�.VDEL��

�

$%$'/$� $EDGOD� ±� 7DJKLW� ±� 0HFKUDD� +RXDUL� %RXPHGLqQH� ±�
7DEDOEDOD�±�(UJ�)HUUDGM��

�
&285�'(�7,1'28)�

�

&285� 75,%81$8;� &20081(6�
�

7,1'28)�
�

7,1'28)�
�
7LQGRXI�±�2XP�(O�$VVHO��

�
&285�'(�%/,'$�

�

�
&285�

�
75,%81$8;�

�
&20081(6�

�
�
�
�
�

%/,'$�

�

%/,'$�
�

%OLGD�±�2XOHG�<DwFK�±�&KUpD�±�%RXDUID�±�%pQL�0HUHG��

�
�

%28)$5,.�
�

%RXIDULN�±�6RXPkD�±�%RXLQDQ� �±�&KHEOL�±�%RXJDUD�±��
%HQNKHOLO� ±� 2XOHG� 6ODPD� ±� *XHUURXDRX� ±� +DPDP�
0HORXDQH��

�

(/�$))5281� (O� $IIURXQ� ±�0RX]DwD� ±� 2XHG� (O� $OOHXJ� ±� &KLIID� ±�
2XHG�'MHU�±�%HQL�7DPRX�±�$wQ�5RPDQD��

�

/$5%$$�
�

/DUEkD�±�0HIWDK�±�6RXKDQH�±�'MHEDEUD��

�
&285�'(�7,3$=$�

�

&285� 75,%81$8;� &20081(6�
�
�
�
�
�

7,3$=$�

�

7,3$=$� 7LSD]D� ±� 1DGRU� ±� 6LGL� 5DFKHG� ±� $wQ� 7DJRXUDLW� ±�
0HQDFHXU�±�6LGL�$PDU��

�
.2/($�

�

.ROpD�±�'RXDRXGD�±�)RXND�±�%RX�,VPDwO���.KHPLVWL�±��
%RXKDURXQ�±�&KDwED�±�$WWDWED��

�

+$'-287� +DGMRXW�±�0HXUDG�±�$KPDU�(O�$wQ�±�%RXUNLND��
�

&+(5&+(//�
�

&KHUFKHOO� ±�*RXUD\D�±�'DPRXV�±�/DUKDW� ±�$JKEDO� ±�
6LGL� *KLOqV� ±� 0HVVHOPRXQ� ±� 6LGL� 6HPLDQH� ±� %HQL�
0LOOHXN�±�+DGMHUDW�(QQRXV��

�
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�

�

&285�
�

75,%81$8;� &20081(6�
�
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�

%28,5$�

�
�

%28,5$�
�

%RXLUD�±�$KO�(O�.VDU�±�%HFKORXO�±�&KRUID�±�+DL]HU�±�
0
&KHGDOODK�±�(O�$QVDP�±�+DQLI�±�%H]LWH�±�7DJK]RXW�
±�(O�$GMLED�±�$JKEDORX�±�$wQ�7XUN�±�6DKDULGM�±�2XOHG�
5DFKHG�±�7DRXULUW��

�

/$.+'$5,$� /DNKGDULD� ±� %RXGHUEDOD� ±� *XHUURXPD� ±� .DGLULD� ±�
0DDOD�±�$RPDU�±�(O�,VVHUL�±�'MHEDKLD�±�%RXNUDP��

�

6285�
(/�*+2=/$1(�

6RXU�(O�*KR]ODQH�±�'LUDK�±�%RUGM�2XNKULVV�±�0H]GRXU�
±� (O� 0RUUD� ±� 7DJXHGLW� ±� 'HFKPLD� ±� 5LGDQH� ±�
0DDPRUD�±�+DGMHUD�=HUJD��

�
$,1�%(66$0�

�

$wQ�%HVVDP�±�%LU�*KEDORX�±�(O�+DFKLPLD�±�6RXN�(O�
.KHPLV�±�(O�.KHERX]LD�±�$wQ�/DORXL�±�(O�0DGMHQ�±�
2XHG�(O�%HUGL�±�5DRXUDRXD�±�$wQ�(O�+DGMDU��

���
���

&285�'(�7$0(1*+$66(7�
�

�

&285�
�

75,%81$8;� &20081(6�
�
�

7$0(1*+$66(7�

�
7$0(1*+$66(7�

7DPHQJKDVVHW� ±� $EDOHVVD� ±� ,GOqV� ±� 7D]URXN� ±� ,Q�
$PJXHO�±�7LQ�=DRXDWLQH��

�

,1�6$/$+� ,Q�6DODK�±�,Q�*KDU�±�)RJJDUHW�(]]RXDRXD��
�

,1�*8(==$0� ,Q�*XH]]DP��
�

�
���

&285�'(�7(%(66$�
�

�

&285�
�

75,%81$8;� &20081(6�
�
�
�
�

7(%(66$�

�

7(%(66$� 7pEHVVD�±�%LU�'KHKHE� ±�+DPPDPHW�±�(O�.RXLI� ±�(O�
0D�(O�%LRGK�±�%HNNDULD���(OKRXLGMEHW�±�%RXOKHI�'\Q��

�

%,5�(/�$7(5� %LU�(O�$WHU�±�2XP�$OL�±�6DIVDI�(O�2XHVUD�±�1HJULQH�±�
)HUNDQH�±�(O�2JOD�(O�0DOKD��

�

&+(5,$� &KpULD� ±� (O� 2JOD� ±� %LU� 0RNNDGHP� ±� *XRUULJXHU� ±�
7KOLGMHQH�±�%HGMHQH�±�(O�0H]HUDD�±�6WDK�*XHQWLV��

�

(/�$28,1(7� (O� $RXLQHW� ±� 0RUVRWW� ±� $wQ� =HUJD� ±� 2XHQ]D��
%RXNKDGUD�±�(O�0pULGM��

�
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7/(0&(1�
�

�

7/(0&(1� 7OHPFHQ� ±� %pQL� 0HVWHU� ±� 7HUQ\� %pQL� +HGLHO� ±� $wQ�
)H]]D�±�&KHWRXDQH�±�0DQVRXUDK�±�$wQ�*KRUDED��

�

*+$=$28(7� *KD]DRXHW�±�6RXDKOLD�±�'DU�<DJKPRXUDFqQH�±�7LDQHW��
�

0$*+1,$� 0DJKQLD� ±� 6DEUD� ±� +DPPDP� %RXJKUDUD� ±� 6LGL�
0HGMDKHG�±�%pQL�%RXVVDwG�±�%RXKORX���

�

6(%'28� 6HEGRX� ±� (O� $ULFKD� ±� (O� *RU� ±� %pQL� 6QRXV� ±� 6LGL�
'LOODOL�±�$]DLOV�±�%pQL�±�%DKGHO�±�(O�%RXLKL��

�
5(0&+,�

�

5HPFKL�±�$wQ�<RXFHI�±�%pQL�2XDUVRXV��+HQQD\D�±�(O�
)HKRXO� ±� 6HEDD� &KLRXNK� ±� 2XOHG� 5L\DK� ±� =HQDWD� ±�
6RXN�(O�.KHPLV�±�+RXQDLQH���

�

1('520$� 1HGURPD�±�)HOODRXFqQH�±�'MHEDOD�±�$wQ�.pELUD�±�$wQ�
)HWDK��

�

%$%�(/�$66$� %DE� (O� $VVD� ±� 6RXDQL� ±� 0DUVD� %HQ�0
+LGL� ±� 6RXN�
7KDODWD�±�0
6LUGD�)RXDJD��

�
28/('�020281�
�

2XOHG�0LPRXQ�±�2XHG�&KRXOL� ±�%HQ�6HNUDQH�±� 6LGL�
$EGHOOL�±�$wQ�7DOORXW�±�%HQL�6RPLHO�±�$PLHXU�±�$wQ�
1HKDOD��

�
�

&285�'(�7,$5(7�
�

�
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�

75,%81$8;� &20081(6�
�
�
�
�
�
�

7,$5(7�
�

�
7,$5(7�

�

7LDUHW� ±� 7DJGHPW� ±� $wQ� %RXFKHNLI� ±� 'DKPRXQL� ±�
0HOODNRX�±�*XHUWRXID��

�
628*8(85�

�

6RXJXHXU� ±� $wQ� 'HKHE� ±� 0HGULVVD� ±� 1DwPD� ±�
7RXVQLQD�±�&KHKDwPD�±�6L�$EGHOJKDQL�±�)DLGMD��

�
)5(1'$�

�

)UHQGD� ±� 0HGURXVVD� ±� $wQ� .HUPHV� ±� 7DNKHPDUHW� ±�
6LGL� $EGHUUDKPDQH� ±� $wQ� (O� +DGLG� ±�0DGQD� ±� 6LGL�
%DNKWL�±�'MHELOHW�5RVID��

�
.6$5�&+(//$/$�

.VDU�FKHOODOD�±�=PDOHW�(PLU�$EGHONDGHU�±�5HFKDwJD�±�
6HUJKLQH��

�
5$+28,$�

5DKRXLD�±�6LGL�$OL�0HOODO�±�'MLOODOL�%HQ�$PDU�±�2XHG�
/LOOL�±�7LGGD�±�0HFKUDD�6DID��

�



����
�

&285�'(�7,66(06,/7���
�

�

&285�
�

75,%81$8;� &20081(6�
�
�
�
�

7,66(06,/7�
�

�

7,66(06,/7� 7LVVHPVLOW�±�2XOHG�%HVVVHP�±�$PPDUL�±�6LGL�$EHG�±�
6HEW�±�0HJKLOD�±�6LGL�+RVQL�±�0DVVHP�±�.KHPLVWL��

�

%25'-�
%28�1$$0$�

%RUGM�%RX�1DDPD�±�/D]KDULD�±�%pQL�&KDwE�±�/DUGMHP�
±�0HODDE�±�6LGL�/DQWUL�±�%RX�&DwG�±�%pQL�/DKFqQH�±�
/DUEDD�±�7DPDODKW�±�6LGL�6OLPDQH��

�

7(1,(7�(/�+$'� 7HQLHW�(O�+DG�±�%RUGM�(PLU�$EGHONDGHU�±�/D\RXQH�±�
(O�<RXVVRXILD�±�6LGL�%RXWRXFKHQW��

�

0$+',$� 0DKGLD�±�+DPDGLD�±�$wQ�=DULW�±�%RXJDUD�±�1DGRUDK�±�
6HEDwQH��

�
&285�'(�7,=,�28=28�

�

&285� 75,%81$8;� &20081(6�

�
�
�
�
�
�
�
�
�

�
�

7,=,�28=28�

�
7,=,�28=28�

�

7L]L� 2X]RX� ±� %pQL� $wVVL� ±� %pQL� =PHQ]HU� ±� $wW�
0DKPRXG�±�0DDWND�±�%pQL�'RXDOD�±�7LUPLWLQH�±�'UlD�
%HQ� .KHGGD� ±� 6RXN� (O� 7KHQLQH� ±� 6LGL� 1DDPDQH� ±�
7DGPDwW��

�
�

$=$=*$�
�

$]D]JD� ±� )UpKD� ±� 6RXDPDD� ±� $wW� &KDIID� ±� ,ORXOD�
2XPDORX� ±� <DNRXUHQ� ±� =HNUL� ±� %RX]JXqQH� ±�
$]]HIRXQ� ±� ,ILJKD� ±�$NHUURX� ±� %pQL� =LNL� ±� ,GMHXU� ±�
0HNOD�±�$JKULE�±�$wW�.KHOLOL�±�7LPL]DUW��

�
�

'5$$�(/�0,=$1�
�

'UDD�(O�0L]DQ�±�0HFKWUDVV�±�7L]L�*KHQLI�±�%RXQRXK�±�
)ULNDW� ±�$wQ�=DRXLD� ±�0
.LUD�±�2XDGKLD�±�%RJKQL� ±�
7L]L�1
7OHWD� ±�2XHG�.VDUL� ±�$JKQL�*RXJKUDQH� ±�$wW�
%RXDGRX�±�$VVL�<RXFHI��

�
$,1�(/�+$00$0�

�

$wQ�(O�+DPPDP�±�$NELO�±�,IHUKRXQqQH�±�$wW�<DKLD�±�
$EL�<RXFHI�±�,OOLOWHQ�±�,PVRXKDO��

�
/$5%$$�

1$7+�,5$7(1�

/DUEDD� 1DWK� ,UDWHQ� ±� ,UGMHQ� ±� 7L]L� 5DFKHG� ±� $wW�
$JJRXDFKD�±�$wW�2XPDORX��

�
28$&,)�

2XDFLI�±�$wW�%RXPHKGL�±�<DWDIqQH�±�,ERXGUDUHQ�±�$wW�
7RXGHUW�±�%pQL�<HQQL��

�
7,*=,57�

7LJ]LUW�±�0DNRXGD�±�,IOLVVHQ�±�%RXGLPD�±�0L]UDQD�±�
2XDJXHQRXQ�±�'MHEHO�$wVVD�0LPRXQ��

�



����
�

&285�'(�%280(5'(6���
�

&285� 75,%81$8;� &20081(6�

�
�
�
�
�

%280(5'(6�

�

%280(5'(6� %RXPHUGHV�±�=HPPRXUL�±�7LGMHODELQH�±�7KHQLD�±�/HJKDWD�±�
6L�0XVWDSKD�±�&RUVR��

�

%25'-�0(1$,(/� %RUGM�0pQDwHO�±�1DFLULD�±�'MLQHW�±�,VVHU�±�7LPH]ULW�±�&KDEHW�
(O�$PHXU�

�
%28'28$28�

�

%RXGRXDRX�±�%RX]HJ]D�.KHGDUD�±�$PPDO�±�%HQL�$PUDQH�±�
6RXN�(O�+DG�±�%RXGRXDRX�(O�%DKUL�±�(O�.KDUURXED��

�

'(//<6� 'HOO\V� ±� $ILU� ±� %DJKOLD� ±� 6LGL� 'DRXG� ±� 7DRXUJD� ±� 2XOHG�
$wVVD�±�%HQ�&KRXG��

.+(0,6�(/�
.+(&+1$�

.KHPLV� (O� .KHFKQD� ±� /DUEDWDFKH� ±� 2XOHG� 0RXVVD� ±�
+DPPDGL�±�2XOHG�+HGDGM��

�
���
���

&285�'
$/*(5�
�

&285� 75,%81$8;� &20081(6�

�
�
�
�
�
�
�
�
�

$/*(5�
�
�
�

6,',�0
+$0('� 6LGL�0
+DPHG� ±�$OJHU� FHQWUH� ±�0RKDPHG�%HORXL]GDG� ±�(O�
0DGDQLD��

�

%$%�(/�28('� %DE� (O� 2XHG� ±� %RORJKLQH� ,EQRX� =LUL� ±� &DVEDK� ±� 2XHG�
.RULFKH�±�%DLQV�5RPDLQV�±�5DwV�+DPLGRX��

%,5�0285$'�5$,6 %LU�0RXUDG�5DwV�± +\GUD�± %LUNKDGHP�±�(O�0RXUDGLD��
�

+866(,1�'(<� +XVVHLQ�'H\�±�.RXED�±�'MDVU�.DVHQWLQD�±�%DFKHGMDUDK�±�(O�
0DJKDULD�±�%RXURXED��

�

(/�+$55$&+� (O� +DUUDFK� ±� 0RKDPPDGLD� ±� 2XHG� 6PDU� ±� %DUDNL� ±� /HV�
(XFDO\SWXV��

'$5�(/�%(,'$� 'DU�(O�%HLGD�±�%DE�(]]RXDU�±�%RUGM�(O�.LIIDQ��
�

%28=$5($+� %RX]DUpDK�±�%pQL�0HVVRXV�±�'HO\�%UDKLP�±�(O�%LDU�±�%HQ�
$NQRXQ��

&+(5$*$� &KpUDJD�±�2XOHG�)D\HW�±�$LQ�%HQLDQ��
=(5$/'$� =pUDOGD�±�0DKHOPD�±�5DKPDQLD�±�6RXLGDQLD�±�6WDRXpOL��
%,57287$� %LUWRXWD�±�6DRXOD�±�2XOHG�&KHEHO�±�7HVVDOD�(O�0HUGMD�±�6LGL�

0RXVVD��
'5$5,$� 'UDULD�±�'RXpUD�±�%DED�+DVVHQ�±�(O�$FKRXU�±�.KUDLFLD��
528,%$�

�
5RXLED� ±� $wQ� 7D\D� ±�%RUGM� (O� %DKUL� ±�0DUVD� ±�+UDRXD� ±�
5HJKDwD��

���
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'-(/)$�
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�

'-(/)$� 'MHOID�±�'DU�&KLRXNK�±�0LOLOLKD��
�

+$66,��%$+%$+�
+DVVL� %DKEDK� ±� =DDIUDQH� ±� +DVVL� (O� (XFK� ±� $wQ�
0DDEHG�±�6LGL�%Dw]LG�±�%RXLUD�/DKGDE��

�
$,1�2866(5$�

�

$wQ�2XVVHUD�±�*XHUQLQL�±�$wQ�)HNND�±�%HQKDU�±�+DVVL�
)HGRXO� ±� (O� .KHPLV� ±� %LULQH� ±� 6LGL� /DGMHO� ±� +DG�
6DKDU\��

�
0(66$$'�

�

0HVVDDG� ±� *XHWWDUD� �� 2XP� /DDGKDP� ±� 6HOPDQD� ±�
'HOGRXO� ±� 6HG� 5DKDO� ±� 0RXGMHEDU� ±� $PRXUDK� ±�
=DFFDU�±�7DGPLW�±�)DwGK�(O�%RWPD�±�$wQ�(O�,EHO��

�

(/�,'5,66,$� (O� ,GULVVLD� ±� $wQ� &KRXKDGD� ±� 'RXLV� ±� &KDUHI� ±� (O�
*XHGLG�±�%pQL�<DJRXE��

�

�
&285�'(�-,-(/�

�

&285� 75,%81$8;� &20081(6�
�
�
�
�
�
�

-,-(/�
�

�

-,-(/� -LMHO� ±� (O� $RXDQD� ±� 7H[HQD� ±� .DRXV� ±� 6HOPD� ±�
%HQ]LDGD��

�
�

7$+(5�
�

7DKHU�±�6LGL�$EGHOD]L]�±�&KHNID�±�&KDKQD�±�'MPLOD�±�
%RXVVLI� ±� 2XOHG� $VNHXU� ±� (O� .HQQDU� 1RXFKIL� ±�
%RXGULD� %HQL� ±� <DGMLV� ±� %RUGM� 7
+DU� ±� 2XDGMDQD� ±�
(PLU�$EGHONDGHU��

�

(/�0,/,$�
�

(O� 0LOLD� ±� 6HWWDUD� ±� 6LGL� 0DDURXI� ±� 2XOHG� <DKLD�
.KDGURXFK�±�2XOHG�5DEDK�±�*KHEDOD��

(/�$1&(5� (O�$QFHU�±�.HPLU�2XHG�$GMRXO�±�'MHPDD�%HQL�+DELEL�
±�%RXUDRXL�%HOKDGHI��

=,$00$�
0$16285,$+�

=LDPPD�0DQVRXULDK�±�(UUDJXHQH��

�
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6(7,)�
�
�

�
6(7,)�

6pWLI� ±� $wQ� $EHVVD� ±� (O� 2XULFLD� ±� $wQ� $UQHW� ±�
0H]ORXJ�±�2XOHG�6DERU��

�
$,1�(/�.(%,5$�

�

$wQ� (O� .HELUD� ±� $PRXFKD� ±� %HQL� $]L]� ±� %DERU� ±�
2XOHG�$GGRXDQH� ±�'HKDPFKD� ±�$wQ�6HEW� ±� 6HUGM� (O�
*KRXO�±�0DDRXLD�±�2XHG�(O�%DUDG�±�7L]L�1
%HFKDU��

�
$,1�28/(0(1(�

$wQ�2XOPDQH�±�*XLGMHO�±�*XHODO�%RXWDOHE�±�.VDU�(O�
$EWDO�±�2XOHG�6L�$KPHG��

�
%28*$$�

�

%RXJDD�±�*XHQ]HW�±�7DODLIDFqQH�±�+DPPDP�*XHUJRXU�
±� $wQ� 5RXD� ±� %pQL� +RFLQH� ±� +DUELO� ±� 0DRNODQH� ±�
'DUDD�.HELOD�±�%RXDQGDV��

�
(/�(8/0$�

�

(O�(XOPD�±�%pQL�)RXGD�±�2XP�/DGMRXO�±�%LU�(O�$UFK�±�
%D]HU�6DNKUD�±�*XHOWD�=HUND�±�'MHPLOD�±�7HOOD�±�7D\D�
±�(O�2XOGMD�±�%HODD�±�7DFKRXGD��

�
$,1�$=(/�

�

$wQ�$]HO�±�VDODK�%H\�±�%HwGD�%RUGM�±�$wQ�/DKGMDU�±�
%LU� +DGGDGD� ±� +DPPD� ±� 2XOHG� 7DEEHQ� ±� 5RVID� ±�
%RXWDOHE��

�

%(1,�
28$57,/$1(�

%pQL�2XHUWLODQH�±�$wQ�/HJUDGM�±�%pQL�&KHEDQD�±�%HQL�
0RXKOL�±�%RXVVHODP�±�$wW�7L]L�±�$wW�1DRXDO�0p]DGD��

�
&285�'(�%25'-�%28�$55(5,'-�

�
�

&285�
�

75,%81$8;� &20081(6�
�
�
�
�

%25'-�%28�
$55(5,'-�

�

�

%25'-�%28�
$55(5,'-�

%RUGM� %RXDUUpULGM� ±� 0HGMDQD� ±� +DVQDRXD� ±� HO�
+DPPDGLD�±�5DEWD�±�(O�$FK��

�
5$6�(/�28('�

�

5DV� (O� 2XHG� ±� $wQ� 7DJKURXW� ±� %RUGM� *KGLU� ±� 6LGL�
(PEDUHN� ±� 2XOHG� %UDKLP� ±� %LU� .DVGDOL� ±� 7L[WHU� ±�
.KHOLO�±�$wQ�7HVUD�±�7DJODLW�±�*KLODVVD�±�(O�$QVHXU�±�
%HOLPRXU��

�

0$16285$� 0DQVRXUD���(O�0KLU�±�7HQLHW�(Q�1DVU�±�%pQL�'DRXG�±�
2XOHG�6LGL�%UDKLP�±�+DUD]D�±�(O�$FKLU�±�.VRXU��

�

%25'-�
=(00285$�

%RUGM� =HPPRXUD� ±� 7DVPDUW� ±� 2XOHG� 'DKPDQH� ±�
'MDkIUD�±�(O�0DwQ���7DIUHJ�±�&ROOD��

�
&285�'(�6$,'$�

�
�

&285�
�

75,%81$8;� &20081(6�
�
�

6$,'$�
�

�
6$,'$�

�

6DwGD�±�'RXL�7KDEHW�±�$wQ�(O�+DGMDU�±�2XOHG�.KDOHG�
±�0RXOD\�/DUEL�±�<RXE���+RXQHW�±�6LGL�$PDU�±�6LGL�
%RXEHNHXU�±�6LGL�$KPHG��

�

(/�+$66$61$� (O� +DVVDVQD� ±� 0DDPRUD� ±� $wQ� 6NKRXQD� ±� 2XOHG�
%UDKLP�±�7LUFLQH�±�$wQ�6ROWDQH��

�
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�

(/�%$<$'+� (O�%D\DGK�±�5RJDVVD�±�%UH]LQD�±�*KDVVRXO�±�.UDUGD�±�
*KHJXLJ��

�

(/�$%,2'+�6,',�
&+(,.+�

(O�$ELRGK�6LGL�&KHLNK�±�$wQ�(O�2UDN�±�$UEDRXW�±�(O�
0DKDUD�±�(O�%QRXG�±�&KHOODOD�±�%RXVVHPJKRXQ��

�

%28*728%�
%RXJWRXE� ±� (O� NKHLWKHU� ±� 7RXVPRXOLQH� ±� .HI� (O�
$KPDU��

�

%28$/(0� %RXDOHP�±�6LGL�7LIRXU�±�6LGL�6OLPDQH�±�6LGL�$PHXU�±�
6WLWWHQ��

���
&285�'(�1$$0$�

�
�

&285�
�

75,%81$8;� &20081(6�
�
�

1$$0$�
�

�

1$$0$� 1kDPD�±�$wQ�%HQ�NKHOOLO�±�$VVHOD��
�

$,1�6()5$�
$wQ� 6HIUD� ±� 7LRXW� ±� 6ILVVLID� ±� 0RJKUDU� ±� 'MHQLDQH�
%RXU]HJ��

�

0(&+(5,$� 0HFKHULD�±�0DNPDQ�%HQ�$PHU�±�.DVGLU�±�(O�%LRG��

�
&285�'(�6.,.'$�

�

&285� 75,%81$8;� &20081(6�
�
�
�
�
�
�
�

6.,.'$�
�
�
�

�

6.,.'$� 6NLNGD�±�$wQ�=RXLW�±�(O�+DGDwN�±�)LOILOD�±�%RXFKWDWD�±�
+DPDGL�.URXPD�±�5DPGDQH�'MDPHO��

�

&2//2� &ROOR� ±� %HQL� =LG� ±� 2XOHG� $WWLD� ±� 2XOHG� =HKRXU� ±�
=LWRXQD� ±� &KHUDwD� ±� .DQRXD� ±� .KHQHJ� 0D\RXQ� ±�
.HUNHUD��

�
$==$%$�

�

$]]DED�±�'MHQGHO� 6DDGL�0RKDPHG�±�$wQ�&KHUFKDU� ±�
%HNNRXFKH�/DNKGDU�±�%HQD]RX]�±�(VVHEW�±�(O�0DUVD�±�
(O�*KHGLU��

�
(/�+$5528&+�

�

(O� +DUURXFK� ±� =HUGD]DV� ±� 2XOHG� +DEDED� ±� 6LGL�
0H]JKLFKH�±�(PGMH]� (GFKLFK� ±�%HQL�2XOEDQH� ±�$wQ�
%RX]LDQH�±�%HQL�%DFKLU�±�6DODK�%RXFKDRXU��

�
7$0$/286�

7DPDORXV�±�$wQ�.HFKUD�±�2XP�7RXE�±�%HwQ�(O�2XLGHQ�
±�2XOGMD�%RXOEDORXW��

�

�
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�

6LGL� %HO�$EEqV� �� 7HVVDOD� �� 6LGL� %UDKLP� ��$PDUQDV� ��
6LGL�/DKFqQH���6LGL�.KDOHG���$wQ�7KULG���6LGL�<DFRXE���
$wQ�.DGD���6HKDOD�7KDRXUD��

�
�

7(/$*+�

7HODJK�±�7DIILVVRXU�±�0RXOD\�6OLVVHQ�±�2XHG�7DRXULUD�
±�$wQ�7LQGDPLQH�±�'KD\D�±�7HJKDOLPHQW�±�7DRXGPRXW�
±��0HULQH�±�0H]DRXURX��

5$6�(/�0$� 5DV� (O� 0D� ±� 2XHG� 6EDk� ±� 5HGMHP� 'HPRXFKH±�
0DUKRXP� ±� %LU� (O� +DPPDP� ±� 6LGL� &KDwE� ±� (O�
+DoDwED��

�
6),66()�

6ILVVHI�±�0RVWHID���%HQ�%UDKLP���0DNHGUD���7LOPRXQL�
��7HQLUD���0
&LG��$wQ�(O�%HUG���$wQ�$GGHQ����=HURXDOD��
%RXGMHEDD� �(O� %RUGM� �� %HODUEL� �� 6LGL� +DPDGRXFKH� ��
2XHG�6HILRXQ���%HQDFKLED�&KHOLD��
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%HQ�%DGLV�±�%RXNKHQHILV�±�6LGL��$OL�%RXVVLGL�±�+DVVL�
=DKDQD� ±� 7DELD� ±� %DGUHGLQH� (O�0RNUDQL� ±� /DPWDU� ±�
6LGL�'DKRX�'H]DLUV� ±�6LGL�$OL�%HQ\RXE�±�&KHWRXDQH�
%HODwOD�±�+DVVL�'DKR��
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$wQ� WpPRXFKHQW�±�$JKODO�±�$wQ�.LKDO�±�$wQ�7ROED�±�
6LGL�%HQ�$GGD�±�$RXEHOLO�±�&KHQWRXI��

�

%(1,�6$)� %HQL�6DI�±�2XOKDVVD�(O�*KHUDED�±�6LGL�6DIL�±�7DGPD\D�
±�(O�(PLU�$EGHONDGHU�

$/�$05,$� (O�$PULD�±�%RX]HGMDU�±�+DVVL�(O�*KHOOD�±�(O�0HVVDwG��
+$00$0�

%28+$'-$5�
+DPPDP�%RXKDGMDU�±�$wQ�(O�$UEDk�±�2XHG�6DEDK�±�
6LGL� %RXPHGLqQH� ±� +DVVDVQD� ±� 2XHG� %HUNHFKH� ±�
7DP]RXUD��

�

(/�0$/$+� (O�0DODK�±�7HUJD�±�&KDkEHW�(O�+DP�±�2XOHG�NLKDO�±�
2XHG�%RXGMHPDk��
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$11$%$� $QQDED�±�6HUDwGL�
�

%(55$+$/� %HUUDKDO�±�2XHG�(O�$QHE�±�&KHWDwEL�±�7UHDW��
�

(/�+$'-$5� (O� +DGMDU� ±� (O� %RXQL� ±� 6LGL� $PDU� ±�&KHXUID� ±� $wQ�
%HUGD�±�(XOPD��
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�

(O�7UDI� ±�%RXJRXV� ±� %RXWHOGMD� ±� /DF� GHV�2LVHDX[� ±�
=LWRXQD��

�
(/�.$/$�

�

(O� .DOD� ±� (O� $LRXQ� ±� 6RXDUHNK� ±� $wQ� (O� $VVHO� ±�
%HUULKDQH�±�5DPO�6RXN��

�
'5($1�

�

'UpDQ�±�&KLKDQL�±�&KHEDwWD�0RNKWDU�±�%HQ�0
+LGL�±�
$VIRXU�±�=HUL]HU�±�%HVEHV�±�(FKDWW��

�
%28+$'-$5�

�
%RXKDGMDU�±�$wQ�.DUPD�±�2XHG�=LWRXQD�±�+DPPDP�
%pQL�VDODK�±�&KHILD��
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*XHOPD�±�+pOLRSROLV�±�(O�)HGMRXGM�±�%RXDWL�0RKDPHG�
±� $wQ� /DUEL� ±� 0HGMH]� $PDU� ±� +DPPDP� 'HEDJK� ±�
*XHODDW� %RX� 6EDD� ±� %HQ� 'MDUDK� ±� %HQL� 0H]OLQH� ±�
%HONKHLU�±�$wQ�+HVVDQLD�±�%RXPDKUD�$KPHG��

�
28('�=(1$7,�

�

2XHG=HQDWL�±�$wQ�0DNKORXI�±�%RX�+DPGDQH�±�5RNLQD�
±� 6HODRXD� $QQRXQD� ±� 7DPORXND� ±� 5DV� (O� $JED� ±�
%RUGM�6DEDW�±�$wQ�5HJDGD��

�
%28&+(*+28)�

�

%RXFKHJKRXI� ±� %RX� +DFKHQD� ±� +DPPDP� 1
%DwO� ±�
.KH]DUD�±�1HFKPH\D�±�2XHG�&KHKDP�±�2XHG�)UDJKD�
±�$wQ�6DQGHO�±�'DKRXDUD�±�$wQ�%HQ�%HwGD�±�0HGMH]�
6ID�±�'MHEDOD�.KHPLVVL��
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6RXN� $KUDV� ±� +DQDQFKD� ±� .KHGDUD� ±� 0HFKURKD� ±�
2XOHG�0RXPHQ�±�2XOHG�'ULVV�±�+HGGDGD�±�$wQ�=DQD��

�
�

6('5$7$�
�

6HGUDWD� ±� 2XP� (O� $GKDwP� ±� %LU� %RXKRXFKH� ±�
0
'DRXURXFK� ±� 6DIHO� (O� 2XLGHQ� ±� 5DJRXED� ±�
.KHPLVVD�±�2XHG�.HEHULW�±�7HUUDJXHOW�±�=RXDEL�±�$wQ�
6ROWDQH��

�
7$285$�

7DRXUD�±�=DDRXULD�±�'UpD�±�0HUDKQD�±�2XLOOHQ�±�6LGL�
)UHGM�7LIIHFK��

�
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&2167$17,1(� &RQVWDQWLQH��
=,*+28'�<28&()� =LJKRXG�<RXFHI�±�'LGRXFKH�0RXUDG�±�%pQL�+DPLGHQ��

(/�.+528%� (O� .KURXE� ±� $wQ� $ELG� ±� 2XOHG� 5DKPRXQH� ±� $wQ�
6PDUD�±(O�+DULD��

+$00$�%28=,$1(� +DPPD�%RX]LDQH�±�%RXGMHULRX�0HVVDRXG�±�,EQ�=LDG��
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�
�
�

�
0,/$�

�

0LOD� ±� 6LGL� 0HURXDQH� ±� $wQ� 7LQH� ±� 6LGL� .KHOLID� ±�
2XHG�(QGMD� ±�*UDUHP�*RXJD� ±� =HJKDwD� ±� +DPDOD� ±�
&KLJDUD� ±� $PLUD� $UUDV� ±� $KPHG� 5DFKHGL� ±� 7HUUDw�
%DwQHQ�±�7HVVDOD�/HPDWDL��

)(5'-,28$�
�

)HUGMLRXD� ±� %RXKDWHP� ±� 7DVVDGDQH� +DGGDGD� ±�
'HUUDGML�%RXVVHODK�±�0LQDU�=DU]D�±�(O�$\DGL�%DUEqV�±�
<DKLD�%HQLJXHFKD�±�$wQ�%HwGD�+DUULFKH�±�5RXDFKHG�±�
7LEHUJXHQW��

�
&+(/*+280�/$,'�

�

&KHOJKRXP� /DwG� ±� (O� 0HFKLUD� ±� 2XHG� $WKPDQLD� ±�
7pOHUJKPD�±�$wQ�0HOORXN�±�2XHG�6HJXHQ�±�%HQ�<DKLD�
$EGHUUDKPDQH�±�7DGMHQDQHW�±�2XOHG�.KDORXI��
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0pGpD� ±� 2X]HUD� ±� 6L� 0DKGMRXE� ±� 2XDPUL� ±�
%RXDwFKRXQH� ±� (O� +DPGDQLD� ±� 2XOHG� %RXDFKUD� ±�
2XHG�+DUELO�±�7DPHVJXLGD�±�'DPLDW�±�'UDk�(VVDPDU�±�
+DQQDFKD�±�%HQ�&KLFDR��

%(5528$*+,$� %RXUURXDJKLD�±�=RXELULD�±�2XOHG�'HwGH�±�5HEDwD��
�

7$%/$7�
�

7DEODW� ±� (O� $]L]LD� ±� $wVVDRXLD� ±� 0H]UDQD� ±�
0HJKUDRXD� ±� 'HX[� %DVVLQV� ±� (O� *XHOE� (O� .ELU� ±�
0LKRXE�±�6HGUDwD��

%(1,�6/,0$1(�
�

%pQL� 6OLPDQH� ±� 6RXDJXL� ±� 'MRXDE� ±� 6LGL� (UUDELD� ±�
%RXVNqQH�±�6LGL�=DKDU�±�6LGL�=LDQH�±�%LU�%HQ�$EHG��

�
.6$5�(/�%28.+$5,�

�

.VDU� (O� %RXNKDUL� ±� &KDKERXQLD� ±� 2XOHG� $QWDU� ±�
0HGMHEDU�±�2XOHG�+HOODO�±�$]L]�±�0HIWDKD�±�2XP�(O�
'MDOLO�±�6DQHJ�±�%RXJKH]RXO�±�'HUUDJ�±�%RX�$wFKH�±�
%RJKDU��

�

$,1�%28&,)�
�

$wQ� %RXFLI� ±� 2XOHG� 0DDUHI� ±� 7ODOHW� (GGRXDU� ±�
&KHODOHW�(O�$GKDRXUD�±�.HI�/DNKGDU�±�6LGL�'DPHG�±�
7DIUDRXW�±�&KHQLJXHO�±�$wQ�RX�.VLU�±�6HJKRXDQH�±�(O�
2XLQHW��

(/�20$5,$� (O�2PDULD�±�2XOHG�%UDKLP�±�6LGL�1DDPDQH�±�.KDPV�
'MRXDPDk�±�%RXFKUDKLO�±�%DDWD��

�
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0RVWDJDQHP�±�0H]JKUDQH�±�+DVVL�0DDPqFKH�±�6WLGLD�
±�)RUQDND�±�$wQ�1RXLVV\�±�(O�+DVVLDQH�±�%RXJXLUDW�±�
6LUDW�±�6RXDIOLD�±�6DIVDI��

6,',�$/,� 6LGL� $OL� ±� +DGMDGM� ±� $EGHOPDOHN� 5DPGDQH� ±� 6LGL�
/DNKGDU�±�7D]JDwW�±�2XOHG�0DDODK��

�
�

$,1�7$'/(6�
�

$wQ�7DGOHV�±�6RXU�±�2XHG�(O�.KHwU�±�6LGL�%HOODWHU�±�
.KHLUHGLQH� ±�$wQ�%RXGLQDU� ±� 6D\DGD� ±�0HUVD� ±�$wQ�
6LGL� &KHULI� ±� 7RXDKULD� ±� 0DQVRXUDK� ±� $FKDDFKD� ±�
1HNPDULD�±�.KDGUD���2XOHG�%RXJKDOHP��
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�

5HOL]DQH� ±� <HOOHO� ±� 6LGL� 6DkGD� ±� 6LGL� .KHWWDE� ±�
%HODkVVHO�±�%RX]HJ]D�±�(O�0DWPDU�±�%HQGDRXG�±�$wQ�
5DKPD�±�2XHG�(O�'MHPDk�±�6LGL�0
+DPHG�%HQDRXGD�
±�.DODk��

�
28('�5+,28�

�

2XHG�5KLRX�±�0HUGMD�6LGL�$EHG�±�'MLGLRXLD�±�+DPUL�±�
(O� +DPDGQD� ±� 2XOHG� 6LGL� 0LKRXE� ±� /DKOHI� ±�
2XDUL]DQH��

�
$00,�02866$�

�

$PPL�0DRXVVD� ±� (O2XOGMD� ±� $wQ� 7DUHN� ±� +DG� (FK�
.DOOD� ±� 5DPND� ±� VRXN� (O� +DDG� ±�2XOHG�$wFKH� ±� (O�
+DVVL��

0$=281$� 0D]RXQD� ±� 6LGL� 0
+DPHG� %HQDOL� ±� (O� *XHWWDU� ±�
0HGLRXQD�±�%HQL�=HQWKLV��

=(00285$� =HPPRXUD� ±� %HQL� 'HUJRXQ� ±� 'DU� %HQDEGHOODK� ±�
0HQGqV�±�6LGL�/D]UHJ�±�2XHG�(VVDOHP��

�



����
�

&285�'(�0
6,/$���
���

&285� 75,%81$8;� &20081(6�
�
�
�
�
�
�
�

0
6,/$�
�
�
�
�

�
0
6,/$�

0
6LOD�±�0DDGLG�±�2XOHG�'HUUDGM�±�0
7DUID�±�&KHOODO�
±�2XOHG�0DGKL�±�6RXDPDD��

�
%286$$'$�

�

%RXVDkGD�±�2XOHG�6LGL�%UDKLP�±�6LGL�$PHXU��7DPVD�±�
%HQ�6URXU�±�2XOHG�6OLPDQH�±�(O�+RXDPHG�±�=HU]RXU�±�
2XHG�&KDLU�±�2XOWqPH�±�%HQ]RXK�±�0
&LI�±�.KRXEDQD�
±�0DDULI��

�
6,',�$,66$�

6LGL� $wVVD� ±� $wQ� (O� +DGMHO� ±� 6LGL� +DGMUqV� ±� %RXWL�
6D\DK�±�%HQL�,OPDQH�±�.KHWWRXWL�6HG�(O�'MLU��

�
$,1�(/�0(/+�

�

$LQ�(O�0HOK�±�%LU�)RGD�±�(O�+DPHO�±�$wQ�)DUHV�±�6LGL�
0
+DPHG� ±� 2XOHG� $WLD� ±� 0HGMHGHO� ±� 6OLP� ±� $wQ�
(UULFK�±�'MHEHO�0HVVDkG��

0$*5$� 0DJUD�±�%HUKRXP�±�$wQ�.KDGUD�±�%HODLED���'HKDKQD�
±�2XHG�$GGL�*XHEDOD��

�

+$00$0�
'+(/$$�

+DPPDP� 'KHODk� ±� 7DUPRXQW� ±� 2XOHG� 0DQVRXU� ±�
2XDQRXJKD��
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0$6&$5$� 0DVFDUD�±�$wQ�)DUqV�±�7L]L�±�(O�NHXUW�±�(O�0DPRXQLD��
�

7(*+(1,)�
�

7HJKHQLI�±�6LGL�$EGHOGMHEDU�±�6LGL�.DGD�±�1HVPRW�±�
6HKDLOLD�±�2XHG�(O�$EWDO�±�(O�%RUGM�±�$wQ�)HUDK�±�(O�
0HQRXDU�±�(O�+DFKHP�±�.KDORXLD�±�0
+DPLG��

�
*+5,66�

�

*KULVV�±�0DNGKD�±�$wQ�)HNDQ�±�%DQLDQ�±�*XHUGMRXP�
±�$wQ�)DUHV�±�0DWHPRUH�±�6LGL�%RXVVDwG�±�0DRXVVD�±�
2XHG�7DULD�±�$RXI�±�*KDURXVV�±�)URKD��
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�

0RKDPPDGLD�±�6LGL�$EGHOPRXPqQH�±�)HUUDJXLJ�±�(O�
*KRPUL�±�6HGMHUDUD�±�%RX�+HQQL�±�0RFWDGRX]��

6,*� 6LJ� ±� 5DV� $wQ� $PLURXFKH� ±� &KRUID� ±� =DKDQD� ±� (O�
*DkGD�±�2JJD]�±�$ODLPLD��

%28�+$1,),$� %RX�+DQLILD�±�+DFLQH�±�*XHWWDQD��
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2XDUJOD� ±� $wQ� %HwGD� ±� 5RXLVVDW� ±� 6LGL� .KRXLOHG� ±�
+DVVL�%HQ�$EGHOODK�±�1
*RXVVD��

�
728**2857�

�

7RXJJRXUW�±�7DwEHW�±�1H]OD�±�7HEHVEHVW�±�7DPDFLQH�±�
0
*DULQH�±�=DRXLD�(O�$ELGLD�±�6LGL�6OLPDQH�±�%DOLGDW�
$PHXU�±�(O�+DGMLUD�±�(O�$OOLD�%HQDFHXU�±�0
1DJXHU��

+$66,�0(66$28'� +DVVL�0HVVDRXG�±�(O�%RUPD��

�
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'-$1(7� 'MDQHW�±�%RUGM�(O�+DRXDVVH��

,1�$0(1$6� ,Q�$PpQDV�±�'HEGHE�±�%RUGM�2PDU�'ULVV��
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25$1� 2UDQ��
$5=(:� $U]HZ�±�%HWKLRXD�±�0DUVDW�(O�+DGMDGM�±�$wQ�%L\D��

�

(6�6(1,$�
�

(V� 6HQLD� ±� 6LGL� &KDPL� ±�(O�.HUPD� ±�0HVVVHUJKLQ� ±�
%RXWOHOLV��

0(56�(/�.(%,5� 0HUV�(O�.pELU�±�$wQ�7XUN�±�(O�$QoDU�±�%RXVIHU�±�$wQ�
.HUPD��

28('�7/(/$7� 2XHG� 7OHODW� ±� 7DIUDRXL� ±� %RXIDWLV� ±� (O� %UD\D� ±�
%HQIUpKD��

�

*'<(/�
�
*G\HO�±�+DVVL�0HIVRXNK�±�6LGL�%HQ�<DEND��

%,5�(/�'-,5� %LU�(O�'MLU�±�+DVVL�%RXQLI�±�+DVVL�%HQ�2NED��
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/H�&KHI�GX�*RXYHUQHPHQW��3UpVLGHQW�GX�&RQVHLO�GHV�PLQLVWUHV��
�

6XU�OH�UDSSRUW�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�HW�GX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��
�

9X�OHV�RUGRQQDQFHV�Q���������GX����MXLOOHW������HW�������GX����GMRXPDGD�,������FRUUHVSRQGDQW�DX����
MXLOOHW������SRUWDQW�FRQVWLWXWLRQ�GX�*RXYHUQHPHQW���

�

9X��
RUGRQQDQFH�Q���������GX����QRYHPEUH������SRUWDQW�RUJDQLVDWLRQ�MXGLFLDLUH���
�

9X��
RUGRQQDQFH�Q���������GX���MXLQ������SRUWDQW�FRGH�GH�SURFpGXUH�SpQDOH���
�

9X��
RUGRQQDQFH�Q���������GX���MXLQ������SRUWDQW�FRGH�SpQDO���
�

/H�&RQVHLO�GHV�PLQLVWUHV�HQWHQGX��
��������������������������
�
�
���������������2UGRQQH���
������������������������������������������������

',6326,7,216�35(/,0,1$,5(6�
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$UWLFOH�� �HU� �� /D� MXVWLFH�PLOLWDLUH� HVW� UHQGXH�� VRXV� OH� FRQWU{�H� GH� OD�&RXU� VXSUrPH�� SDU� OHV� MXULGLFWLRQV�

PLOLWDLUHV��

�
$UW�������/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�HVW�LQYHVWL�GHV�SRXYRLUV�MXGLFLDLUHV�SUpYXV�SDU�OH�SUpVHQW�FRGH��

�
$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�FRGH�VRQW�DSSOLFDEOHV�DX[�PLOLWDLUHV�DSSDUWHQDQW�DX[�GLIIpUHQWHV�DUPHV�

HW�VHUYLFHV�DLQVL�TX
DX[�LQGLYLGXV�DVVLPLOpV�DX[�PLOLWDLUHV�GH�FHV�DUPHV�HW�VHUYLFHV��
/
H[SUHVVLRQ�©LQGLYLGX�HPEDUTXpª�YLVH�LQGLVWLQFWHPHQW��
LQGLYLGX�HPEDUTXp�VXU�XQ�EkWLPHQW�GH�OD�PDULQH�

RX�VXU�XQ�DpURQHI�PLOLWDLUH��j�TXHOTXH�WLWUH�TXH�FH�VRLW��
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7ULEXQDX[�PLOLWDLUHV�SHUPDQHQWV�HQ�WHPSV�GH�SDL[�
�

�
���2UJDQLVDWLRQ���

�

$UW�������'HV�WULEXQDX[�PLOLWDLUHV�SHUPDQHQWV�VRQW�FUppV�DXSUqV�GHV��qUH���qPH�HW��qPH�UpJLRQV�PLOLWDLUHV��
/D�FRPSpWHQFH� WHUULWRULDOH�GX� WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH� OD��qPH�UpJLRQ�PLOLWDLUH��HVW�pWHQGXH�j� OD�

�qPH�UpJLRQ�PLOLWDLUH��
/D�FRPSpWHQFH� WHUULWRULDOH�GX� WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH� OD��qPH�UpJLRQ�PLOLWDLUH��HVW�pWHQGXH�j� OD�

�qPH�UpJLRQ�PLOLWDLUH��
/HV� WULEXQDX[�PLOLWDLUHV� VRQW� GpVLJQpV�SDU� OH� QRP�GH� OD� ORFDOLWp� R�� OHXU� VLqJH�D�pWp� IL[p�� ,OV� SHXYHQW� VH�

UpXQLU�HQ�WRXW�OLHX�GH�OHXU�UHVVRUW��
�

�
���&RPSRVLWLRQ���

�

$UW�������/H�WULEXQDO�PLOLWDLUH�SHUPDQHQW�HVW�FRPSRVp�GH�WURLV�PHPEUHV���XQ�SUpVLGHQW�HW�GHX[�DVVHVVHXUV��
/H�WULEXQDO�PLOLWDLUH�SHUPDQHQW�HVW�SUpVLGp�SDU�XQ�PDJLVWUDW�GHV�FRXUV��

�

$UW�� � ��� ��/D�GpVLJQDWLRQ�GHV�PDJLVWUDWV� WLWXODLUHV�HW�GHV� VXSSOpDQWV�HVW� IDLWH�SRXU�XQH�DQQpH��SDU�DUUrWp�
FRQMRLQW�GX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[�HW�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

&HV�PDJLVWUDWV�H[HUFHQW�OHXUV�IRQFWLRQV��WDQW�TX
LO�Q
D�SDV�pWp�SURFpGp�j�GH�QRXYHOOHV�GpVLJQDWLRQV�HW�MXVTX
j�
�
DFKqYHPHQW�GHV�DXGLHQFHV��GDQV�XQH�DIIDLUH�R��LOV�RQW�VLpJp�j�OD�SUHPLqUH�DXGLHQFH��

/RUVTX
XQH�DIIDLUH�HVW�GH�QDWXUH�j�HQWUDvQHU�GH�ORQJV�GpEDWV��GHV�PHPEUHV�VXSSOpPHQWDLUHV�SHXYHQW�rWUH�
DSSHOpV�j�DVVLVWHU�DX[�DXGLHQFHV�HQ�YXH�GH�UHPSODFHU��OH�FDV�pFKpDQW��OHV�PHPEUHV�HPSrFKpV�SRXU�XQH�FDXVH�
UpJXOLqUHPHQW�FRQVWDWpH��

�

$UW�������/RUVTXH��
LQFXOSp�HVW�XQ�GMRXQGL�RX�XQ�VRXV�RIILFLHU��O
XQ�GHV�DVVHVVHXUV�HVW�XQ�VRXV�RIILFLHU��
/RUVTXH��
LQFXOSp�HVW�XQ�RIILFLHU��OHV�DVVHVVHXUV�VRQW�RIILFLHUV�DX�PRLQV�GX�PrPH�JUDGH�TXH��
LQFXOSp��
3RXU�OD�FRPSRVLWLRQ�GX�WULEXQDO��LO�HVW�WHQX�FRPSWH�GX�JUDGH�RX�GX�UDQJ�GpWHQX�SDU�OH�SUpYHQX�j��
pSRTXH�

GHV�IDLWV�UHSURFKpV��
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�

(Q� FDV� GH� SOXUDOLWp� GH� SUpYHQXV� GH� JUDGH� RX� GH� UDQJ� GLIIpUHQW�� LO� HVW� WHQX� FRPSWH� GX� JUDGH� HW� GH�
�
DQFLHQQHWp�OHV�SOXV�pOHYpV��

�
$UW�������3RXU�OH�MXJHPHQW�GHV�SULVRQQLHUV�GH�JXHUUH��OH�WULEXQDO�HVW�FRPSRVp��FRPPH�SRXU�OH�MXJHPHQW�GHV�

PLOLWDLUHV�DOJpULHQV��G
DSUqV�OHV�DVVLPLODWLRQV�GH�JUDGH��

�
$UW����� ��/H�PLQLVWUH�GH� OD�GpIHQVH�QDWLRQDOH�GUHVVH�XQ� WDEOHDX��SDU�JUDGH�HW�DQFLHQQHWp��GHV�RIILFLHUV�HW�

VRXV�RIILFLHUV�DSSHOpV�j�VLpJHU�j�FKDTXH�WULEXQDO�PLOLWDLUH��
&H�WDEOHDX�HVW�PRGLILp�DX�IXU�HW�j�PHVXUH�GHV�PXWDWLRQV��,O�HVW�GpSRVp�DX�JUHIIH�GHV�WULEXQDX[�PLOLWDLUHV��
/HV�RIILFLHUV�HW�VRXV�RIILFLHUV�LQVFULWV�VXU�FH�WDEOHDX�VRQW�DSSHOpV�VXFFHVVLYHPHQW�HW�GDQV��
RUGUH�GH�OHXU�

LQVFULSWLRQ�� j� RFFXSHU� OHV� IRQFWLRQV� GH� MXJH�� j�PRLQV� G
HPSrFKHPHQW� DGPLV� SDU� OH�PLQLVWUH� GH� OD� GpIHQVH�
QDWLRQDOH��

(Q�FDV�G
HPSrFKHPHQW�G
XQ�MXJH��OH�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�OH�UHPSODFH�SURYLVRLUHPHQW��VHORQ�OH�
FDV��SDU�XQ�RIILFLHU�GX�PrPH�JUDGH�RX�SDU�XQ�VRXV�RIILFLHU��GDQV��
RUGUH�GX� WDEOHDX�SUpYX�j��
DOLQpD��HU�GX�
SUpVHQW�DUWLFOH��

�

�
�

���3HUVRQQHOV���
�

$UW��������$XSUqV�GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW��LO�\�D�XQ�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�HW�XQH�RX�
SOXVLHXUV�FKDPEUHV�G
LQVWUXFWLRQ�FRPSUHQDQW�FKDFXQH�XQ�MXJH�G
LQVWUXFWLRQ�HW�XQ�JUHIILHU��

,,�SHXW�\�DYRLU�pJDOHPHQW�XQ�SURFXUHXU�PLOLWDLUH�DGMRLQW��
7RXV�OHV�PHPEUHV�GX�SDUTXHW�PLOLWDLUH��WHO�TX
LO�HVW�DLQVL�GpILQL�HW�OHV�MXJHV�G
LQVWUXFWLRQ�VRQW�QRPPpV�SDU�

DUUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��
/H�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�UHPSOLW�OHV�IRQFWLRQV�GX�PLQLVWqUH�SXEOLF��
(Q�VD�TXDOLWp�GH�FKHI�GH�SDUTXHW��LO�HVW�FKDUJp�GH��
DGPLQLVWUDWLRQ�HW�GH�OD�GLVFLSOLQH��
/H�MXJH�G
LQVWUXFWLRQ�SURFqGH�j��
LQIRUPDWLRQ��,,�HVW�DVVLVWp�G
XQ�JUHIILHU��
/HV�JUHIILHUV�DVVXUHQW�DXVVL�OH�VHUYLFH�GHV�DXGLHQFHV�HW�WLHQQHQW�OHV�pFULWXUHV��
/
RIILFLHU�RX� OH�VRXV�RIILFLHU�JUHIILHU� OH�SOXV�DQFLHQ�GDQV� OD�FODVVH� OD�SOXV�pOHYpH��HVW�FKHI�GH�VHUYLFH�GX�

JUHIIH��

�
$UW��������/
DIIHFWDWLRQ�GHV�PDJLVWUDWV�GH��
LQVWUXFWLRQ�RX�GX�SDUTXHW�DLQVL�TXH�FHOOH�GHV�SHUVRQQHOV�FKDUJpV�

GX�VHUYLFH�GHV�MXULGLFWLRQV�PLOLWDLUHV�HVW��HQ�WRXWH�FLUFRQVWDQFH��UpVHUYpH�DX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

�
$UW�� ���� ��'HV�PLOLWDLUHV� QRQ�RIILFLHUV� SHXYHQW� rWUH� GpWDFKpV� GHV� FRUSV� GH� WURXSH� RX� GHV� VHUYLFHV� SRXU�

H[HUFHU��j�WLWUH�G
DX[LOLDLUHV��OHV�IRQFWLRQV�GH�FRPPLV���JUHIILHUV�RX�G
DSSDULWHXUV��
&HV�GHUQLHUV�DVVXUHQW�OH�VHUYLFH�GHV�DXGLHQFHV��
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�

���,QFRPSDWLELOLWp���

�
$UW��������1XO�QH�SHXW��j�SHLQH�GH�QXOOLWp��VLpJHU�FRPPH�SUpVLGHQW�RX�MXJH�RX�UHPSOLU�OHV�IRQFWLRQV�GH�MXJH�

G
LQVWUXFWLRQ�PLOLWDLUH�GDQV�XQH�DIIDLUH�VRXPLVH�j�XQH�MXULGLFWLRQ�PLOLWDLUH���
���V
LO�HVW�SDUHQW�RX�DOOLp�GX�SUpYHQX�MXVTX
DX�GHJUp�GH�FRXVLQ�LVVX�GH�JHUPDLQ�LQFOXVLYHPHQW���

���V
LO�D�SRUWp�SODLQWH�RX�D�pWp�HQWHQGX�FRPPH�WpPRLQ�RX��HQ�FH�TXL�FRQFHUQH�VHXOHPHQW�OHV�SUpVLGHQWV�HW�

MXJHV��V
LO�D�SDUWLFLSp�RIILFLHOOHPHQW�j��
HQTXrWH���

���VL��GDQV�OHV�FLQT�DQV�TXL�RQW�SUpFpGp�OH�MXJHPHQW��LO�D�pWp�HQJDJp�GDQV�XQ�SURFqV�FRQWUH�OH�SUpYHQX���

���V
LO�D�SUpFpGHPPHQW�FRQQX�GH��
DIIDLUH�FRPPH�DGPLQLVWUDWHXU��

/HV�SDUHQWV�HW�DOOLpV��MXVTX
DX�GHJUp�G
RQFOH�HW�GH�QHYHX�LQFOXVLYHPHQW��QH�SHXYHQW��j�SHLQH�GH�QXOOLWp��rWUH�
PHPEUHV�G
XQH�PrPH�MXULGLFWLRQ�PLOLWDLUH��

�
$UW��������7RXW�SUpVLGHQW�RX�MXJH�TXL�HVWLPH�VH�WURXYHU�GDQV��
XQ�GHV�FDV�SUpYXV�j��
DUWLFOH����FL�GHVVXV��HVW�

WHQX�GH�OH�GpFODUHU�j�OD�MXULGLFWLRQ�GDQV�ODTXHOOH�LO�HVW�DSSHOp�j�VLpJHU���FHOOH�FL�GpFLGH�SDU�GpFLVLRQ�PRWLYpH�V
LO�
UHOqYH�GH��
XQ�GHV�FDV�SUpFLWpV�HW�V
LO�GRLW�HQ�FRQVpTXHQFH�V
DEVWHQLU��

'DQV�OD�PrPH�VLWXDWLRQ��OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�HVW�WHQX�GH�VDLVLU�OH�WULEXQDO�PLOLWDLUH��
&HWWH�MXULGLFWLRQ�GpFLGH�V
LO�GRLW�V
DEVWHQLU��
'DQV�FHV�FDV���
DIIDLUH�HVW�UHQYR\pH�GHYDQW�OH�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH��

�
�

���6HUPHQWV���

�
$UW��������$X�GpEXW�GH�OD�SUHPLqUH�DXGLHQFH�GX�WULEXQDO�R��LOV�VRQW�DSSHOpV�j�VLpJHU��OHV�MXJHV�PLOLWDLUHV�

SUrWHQW��VXU�O
LQYLWDWLRQ�GX�SUpVLGHQW��OH�VHUPHQW�SUpYX�SDU�O
DUWLFOH�����GX�FRGH�GH�SURFpGXUH�FLYLOH��

�
$UW��������$�OHXU�HQWUpH�HQ�IRQFWLRQV��OHV�SUpVLGHQWV�GHV�WULEXQDX[�PLOLWDLUHV��OHV�SURFXUHXUV�PLOLWDLUHV�HW�OHV�

MXJHV�G
LQVWUXFWLRQ�PLOLWDLUHV�SUrWHQW�OH�PrPH�VHUPHQW��

�
$UW��������/HV�JUHIILHUV��FRPPLV���JUHIILHUV�HW�DSSDULWHXUV�SUrWHQW��GDQV�OHV�PrPHV�FRQGLWLRQV��OH�VHUPHQW�

SUpYX�SDU�O
DUWLFOH�����GX�FRGH�GH�SURFpGXUH�FLYLOH��

�
$UW��������'HYDQW�OHV�MXULGLFWLRQV�PLOLWDLUHV��OD�GpIHQVH�HVW�DVVXUpH�SDU�OHV�DYRFDWV�LQVFULWV�DX�EDUUHDX�RX�SDU�

XQ�PLOLWDLUH�DJUpp�SDU��
DXWRULWp�PLOLWDLUH��



����
�

7RXWHIRLV�� GDQV� OHV� DIIDLUHV� UHODWLYHV� DX[� LQIUDFWLRQV� VSpFLDOHV� G
RUGUH�PLOLWDLUH� SUpYXHV� GDQV� OH� SUpVHQW�

FRGH��OH�GpIHQVHXU�FKRLVL�SDU��
LQFXOSp�QH�SHXW�DVVLVWHU��GpIHQGUH�RX�UHSUpVHQWHU�FH�GHUQLHU�� WDQW�DX�FRXUV�GH�

�
LQVWUXFWLRQ�TX
D��
DXGLHQFH��TXH�V
LO�\�D�pWp�DXWRULVp�SDU�OH�SUpVLGHQW�GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�VDLVL���

GDQV�OH�FDV�FRQWUDLUH��OH�GpIHQVHXU�HVW�GpVLJQp�SDU�OH�SUpVLGHQW��

�

6HFWLRQ�,,�

7ULEXQDX[�PLOLWDLUHV�SHUPDQHQWV�HQ�WHPSV�GH�JXHUUH�

�
$UW��������(Q�WHPSV�GH�JXHUUH�HW�VL�OHV�EHVRLQV�GX�VHUYLFH��
H[LJHQW��GHV�WULEXQDX[�PLOLWDLUHV�SHUPDQHQWV�

VRQW�pWDEOLV�DX�FKHI�OLHX�GH�FKDTXH�UpJLRQ�PLOLWDLUH��

�

$UW��������8Q�GpFUHW�SULV�VXU�OH�UDSSRUW�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��IL[H�OH�VLqJH�GHV�WULEXQDX[�j�

FUpHU��

/HV�PDJLVWUDWV�GpWDFKpV�GDQV�OHV�WULEXQDX[�PLOLWDLUHV�SHUPDQHQWV�HQ�IRQFWLRQV�DX�SDUTXHW�HW�j��
LQVWUXFWLRQ�

HW�FHX[�TXL�VRQW�DSSHOpV�j�VLpJHU�GDQV�OHV�WULEXQDX[�QRXYHOOHPHQW�FUppV��HQ�DSSOLFDWLRQ�GH��
DOLQpD�SUpFpGHQW��

VRQW�PRELOLVpV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�ORL��

�

$UW�� ���� �� 'HV�PDJLVWUDWV� GX� FRUSV� GHV�PDJLVWUDWV�PLOLWDLUHV� YHUVpV� GDQV� OHV� UpVHUYHV� HW�PRELOLVpV�� OHV�

JUHIILHUV�GHV�UpVHUYHV�PRELOLVpV��DLQVL�TXH�OHV�DVVLPLOpV�VSpFLDX[�GX�VHUYLFH�GH�OD�MXVWLFH�PLOLWDLUH�GRQW�OH�VWDWXW�

HVW�IL[p�SDU�GpFUHW�SULV�VXU�OH�UDSSRUW�FRQMRLQW�GX�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[�HW�GX�PLQLVWUH�GH�OD�

GpIHQVH�QDWLRQDOH��SHXYHQW�rWUH�DSSHOpV�j�FRPSOpWHU�OHV�SHUVRQQHOV�GH�FHV�WULEXQDX[��

$UW������ ��/HV�DXWUHV�GLVSRVLWLRQV�SUpYXHV�SRXU� OH� IRQFWLRQQHPHQW� HW� OH� VHUYLFH�GHV� WULEXQDX[�PLOLWDLUHV�

SHUPDQHQWV��HQ�WHPSV�GH�SDL[�VRQW�DSSOLFDEOHV�DX[�WULEXQDX[�PLOLWDLUHV�SHUPDQHQWV�HQ�WHPSV�GH�JXHUUH��

�

$UW������ ��(Q�FDV�GH�PRELOLVDWLRQ�JpQpUDOH�� OHV�GLVSRVLWLRQV�GH� OD�SUpVHQWH�VHFWLRQ�SHXYHQW�rWUH� UHQGXHV�

DSSOLFDEOHV�SDU�GpFUHW�SULV�HQ�FRQVHLO�GHV�PLQLVWUHV��VXU�OH�UDSSRUW�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

�
7,75(�,,�

&203(7(1&(�'(6�-85,',&7,216�0,/,7$,5(6�

�

&KDSLWUH�,�

'LVSRVLWLRQV�JpQpUDOHV�

�
$UW��������/D�MXVWLFH�PLOLWDLUH�QH�VWDWXH�TXH�VXU��
DFWLRQ�SXEOLTXH��6RXV�UpVHUYH�GHV�ORLV�VSpFLDOHV�TXL� OD�

FRQFHUQHQW��VD�FRPSpWHQFH�HVW�GpILQLH�SDU�OHV�GLVSRVLWLRQV�GHV�FKDSLWUHV�,,��,,,�HW�,9�GX�SUpVHQW�WLWUH��
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&KDSLWUH�,,�
&RPSpWHQFH�HQ�WHPSV�GH�SDL[�

�
$UW�� ���� �� /HV� WULEXQDX[� PLOLWDLUHV� SHUPDQHQWV� FRQQDLVVHQW� GHV� LQIUDFWLRQV� VSpFLDOHV� G
RUGUH� PLOLWDLUH�

SUpYXHV� DX� OLYUH� ,,,� FL�DSUqV�� /HV� DXWHXUV�� FRDXWHXUV� HW� FRPSOLFHV� GH� FHV� LQIUDFWLRQV� VHURQW� WUDGXLWV�� TX
LOV�
VRLHQW�PLOLWDLUHV�RX�QRQ��GHYDQW�OHV�WULEXQDX[�PLOLWDLUHV�SHUPDQHQWV��

6RQW� pJDOHPHQW� MXJpV� SDU� OHV� WULEXQDX[�PLOLWDLUHV� SHUPDQHQWV�� OHV� DXWHXUV�� FRDXWHXUV� HW� FRPSOLFHV� GHV�
LQIUDFWLRQV�GH�WRXWH�QDWXUH�FRPPLVHV�GDQV�OH�VHUYLFH�DLQVL�TXH�GDQV�OHV�pWDEOLVVHPHQWV�PLOLWDLUHV�HW�FKH]�O
K{WH��

3DU� GpURJDWLRQ� j� O
DUWLFOH� ���� GX� FRGH� GH� SURFpGXUH� SpQDOH�� OHV� WULEXQDX[� PLOLWDLUHV� SHUPDQHQWV�
FRQQDLVVHQW��HQ�RXWUH��GHV�LQIUDFWLRQV�FRQWUH�OD�V�UHWp�GH��
(WDW��WHOOHV�TX
HOOHV�VRQW�GpILQLHV�SDU�OH�FRGH�SpQDO��
ORUVTXH�OD�SHLQH�HQFRXUXH�HVW�VXSpULHXUH�j�FLQT�DQQpHV�G
HPSULVRQQHPHQW��4XDQG�O
LQIUDFWLRQ�HVW�XQ�GpOLW��OHV�
WULEXQDX[�PLOLWDLUHV�SHUPDQHQWV�QH�UHVWHQW�FRPSpWHQWV�TXH�VL�VRQ�DXWHXU�HVW�XQ�PLOLWDLUH�RX�DVVLPLOp��

7RXWHIRLV��OH�PLOLWDLUH�DXWHXU��FRDXWHXU�RX�FRPSOLFH�G
XQH�LQIUDFWLRQ�DXWUH�TXH�FHOOHV�SUpYXHV�DX[�DOLQpDV�
�HU����HW���FL�GHVVXV��VHUD�WUDGXLW�GHYDQW�OHV�MXULGLFWLRQV�UpSUHVVLYHV�GH�GURLW�FRPPXQ��

6RQW�pJDOHPHQW� MXVWLFLDEOHV�GHV� WULEXQDX[�PLOLWDLUHV�� GDQV� OHV� FRQGLWLRQV�SUpYXHV� DX�SUpVHQW� DUWLFOH�� OHV�
PLOLWDLUHV�GH�WRXV�JUDGHV�HW�WRXWHV�DUPHV��DLQVL�TXH�WRXW�LQGLYLGX�DVVLPLOp�j�GHV�PLOLWDLUHV�SDU�OD�ORL�������

�
$UW��������6RQW�FRQVLGpUpV�FRPPH�PLOLWDLUHV�DX�VHQV�GX�SUpVHQW�FRGH��FHX[�TXL�VH�WURXYHQW�HQ�DFWLYLWp�GH�

VHUYLFH�� VRLW� HQ� VLWXDWLRQ� GH� SUpVHQFH�� GH� GLVSRQLELOLWp� RX� G
DEVHQFH� UpJXOLqUH�� VRLW� HQ� DEVHQFH� LUUpJXOLqUH�
GXUDQW� OH�GpODL�GH�JUkFH�SUpFpGDQW� OD�GpVHUWLRQ�RX�FHX[�TXL�� VDQV�rWUH�HPSOR\pV�� UHVWHQW�j� OD�GLVSRVLWLRQ�GX�
PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH�HW�SHUoRLYHQW�XQH�VROGH��
�

$UW���������6RQW�pJDOHPHQW�FRQVLGpUpV�FRPPH�PLOLWDLUHV��RXWUH�OHV�DVVLPLOpV�GDQV�OHV�FDV�SUpYXV�j��
DUWLFOH�
��� FL�GHVVXV�� OHV� MHXQHV� VROGDWV�� OHV� LQVFULWV� OHYpV�� OHV� HQJDJpV� YRORQWDLUHV�� OHV� UHQJDJpV�� OHV� UpIRUPpV�� OHV�
GLVSRQLEOHV� HW� OHV� UpVHUYLVWHV�� PrPH� DVVLPLOpV�� DSSHOpV� DX� VHUYLFH� RX� UDSSHOpV�� GHSXLV� OHXU� UpXQLRQ� HQ�
GpWDFKHPHQW� SRXU� UHMRLQGUH� RX�� V
LOV� UHMRLJQHQW� LVROpPHQW�� GHSXLV� OHXU� DUULYpH� j� GHVWLQDWLRQ�� MXVTX
DX� MRXU�
LQFOXV�R��LOV�VRQW�UHQYR\pV�GDQV�OHXUV�IR\HUV���LO�HQ�HVW�GH�PrPH�TXDQG��DYDQW�G
rWUH�LQFRUSRUpV��LOV�VRQW�SODFpV�
j�WLWUH�PLOLWDLUH�GDQV�XQ�K{SLWDO��XQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH�RX�VRXV�OD�JDUGH�GH�OD�IRUFH�SXEOLTXH�RX�VRQW�
PLV�HQ�VXEVLVWDQFH�GDQV�XQH�XQLWp��

�
�
�
�
�
�
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�

�����/
DOLQpD���D�pWp�UHFWLILp�DX�-2�Q�����GX����QRYHPEUH�������SDJH�������
�����������������������������������������������������

DX�OLHX�GH���©3DU�GpURJDWLRQ�j�O
DUWLFOH������
OLUH���©�3DU�GpURJDWLRQ�j�O
DUWLFOH����ª��
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$UW���������6RQW�pJDOHPHQW�MXVWLFLDEOHV�GHV�WULEXQDX[�PLOLWDLUHV�SHUPDQHQWV���

���FHX[�TXL� VRQW�SRUWpV�SUpVHQWV�� j� TXHOTXH� WLWUH�TXH�FH� VRLW�� VXU� OH� U{OH�G
pTXLSDJH�G
XQ�EkWLPHQW�GH� OD�

PDULQH�RX�OH�PDQLIHVWH�G
XQ�DpURQHI�PLOLWDLUH���

��� FHX[� TXL�� VDQV� rWUH� OLpV� OpJDOHPHQW� RX� FRQWUDFWXHOOHPHQW� j� �
DUPpH�� VRQW� SRUWpV� VXU� OHV� FRQWU{OHV� HW�

DFFRPSOLVVHQW�GX�VHUYLFH���

���OHV�H[FOXV�GH��
DUPpH�VH�WURXYDQW�GDQV�XQH�GHV�VLWXDWLRQV�YLVpHV�SRXU�OHV�PLOLWDLUHV�DX[�DUWLFOHV����HW����

FL�GHVVXV���

���OHV�PHPEUHV�G
XQ�pTXLSDJH�GH�SULVH���

���OHV�SULVRQQLHUV�GH�JXHUUH��

�

$UW�� ���� ��6RQW� DVVLPLOpV� DX[� pWDEOLVVHPHQWV�PLOLWDLUHV�� WRXWHV� LQVWDOODWLRQV�� GpILQLWLYHV�RX� WHPSRUDLUHV��

XWLOLVpHV�SDU��
DUPpH��OHV�EkWLPHQWV�GH�OD�PDULQH�HW�OHV�DpURQHIV�PLOLWDLUHV��HQ�TXHOTXH�OLHX�TX
LOV�VH�WURXYHQW��

�
$UW��������/H�WULEXQD��PLOLWDLUH�FRPSpWHQW�HVW��VRLW�FHOXL�GDQV�OH�UHVVRUW�GXTXHO�D�pWp�FRPPLVH�O
LQIUDFWLRQ��

VRLW� FHOXL� GDQV� OH� UHVVRUW� GXTXHO� OH� RX� OHV� LQFXOSpV� RQW� pWp� DUUrWpV�� VRLW� HQFRUH� FHOXL� GRQW� GpSHQG� O
XQLWp� j�

ODTXHOOH�DSSDUWLHQQHQW�OH�RX�OHV�LQFXOSpV��

'DQV�OH�FDV�GH�FRQIOLW�GH�FRPSpWHQFH�GH�WULEXQDX[�PLOLWDLUHV��OH�WULEXQDO�PLOLWDLUH�FRPSpWHQW�HVW�FHOXL�GDQV�

OH�UHVVRUW�GXTXHO�D�pWp�FRPPLVH��
LQIUDFWLRQ��

/RUVTXH� O
LQFXOSp� D� XQ� JUDGH� pJDO� RX� VXSpULHXU� j� ©FDSLWDLQHª� RX� ORUVTX
LO� HVW� RIILFLHU� D\DQW� OD� TXDOLWp�

G
RIILFLHU�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH�HW�D�FRPPLV�XQ�FULPH�RX�XQ�GpOLW�qV�TXDOLWp��OH�PLQLVWUH�GH�OD�GpIHQVH�

QDWLRQDOH�GpVLJQH� OH� WULEXQDO�PLOLWDLUH�FRPSpWHQW�TXL�� VDXI� LPSRVVLELOLWp�PDWpULHOOH��QH�SHXW�rWUH�FHOXL�GH� OD�

UpJLRQ�PLOLWDLUH�j�ODTXHOOH�DSSDUWLHQW�O
LQFXOSp�RX��
XQ�GHV�LQFXOSpV��

�
$UW��������/H�WULEXQDO�PLOLWDLUH�SHUPDQHQW�FRPSpWHQW�WHUULWRULDOHPHQW��j��
pJDUG�GHV�SHUVRQQHOV�GHV�QDYLUHV�

FRQYR\pV��HVW�FHOXL�DXTXHO�VHUDLHQW�GpIpUpV�OHV�SHUVRQQHOV�GX�QDYLUH�FRQYR\HXU��

�

�

�

&KDSLWUH�,,,�

&RPSpWHQFH�HQ�WHPSV�GH�JXHUUH�
�

$UW��������(Q�WHPSV�GH�JXHUUH��OHV�MXULGLFWLRQV�PLOLWDLUHV�FRQQDLVVHQW�GH�WRXWHV�OHV�DWWHLQWHV�j�OD�V�UHWp�GH�

�
(WDW��

�

$UW������ ��(Q�FH�TXL�FRQFHUQH� OHV�UqJOHV�GH�FRPSpWHQFH� WHUULWRULDOH�� OHV� WULEXQDX[�PLOLWDLUHV�SHUPDQHQWV�

DSSOLTXHQW�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GX�SUpVHQW�FRGH��



����
�

&KDSLWUH�,9�
5qJOHV�FRPPXQHV�

�

$UW��������/RUVTXH�OH�SUpVHQW�FRGH�GpILQLW�RX�UpSULPH�GHV�LQIUDFWLRQV�LPSXWDEOHV�j�GHV�MXVWLFLDEOHV�pWUDQJHUV�
j��
DUPpH��OHV�MXULGLFWLRQV�PLOLWDLUHV�VRQW�FRPSpWHQWHV�j��
pJDUG�GH��
DXWHXU�RX�GX�FRPSOLFH��VDXI�GpURJDWLRQ�
SDUWLFXOLqUH��

�
$UW���������/D�MXULGLFWLRQ�PLOLWDLUH�GX�OLHX�GH�OD�UpVLGHQFH�HVW�pJDOHPHQW�FRPSpWHQWH��VRLW�SRXU�FRQQDvWUH�

GHV�LQIUDFWLRQV�UHSURFKpHV�j�GHV�MXVWLFLDEOHV�pWUDQJHUV�j��
DUPpH�RX�OLEpUpV�GH�OHXUV�REOLJDWLRQV�PLOLWDLUHV�DYDQW�
�
RXYHUWXUH� GHV� SRXUVXLWHV�� VRLW� SRXU� FRQWLQXHU� XQH� SURFpGXUH� DQWpULHXUHPHQW� HQJDJpH� RX� SRXU� SXUJHU� XQH�
RSSRVLWLRQ��TXHOOH�TXH�VRLW�OD�MXULGLFWLRQ�SUpFpGHPPHQW�VDLVLH��

6L� OH� MXVWLFLDEOH� VH� IL[H�KRUV�GX� WHUULWRLUH�QDWLRQDO�� OD� FRPSpWHQFH� UHYLHQW�j� OD� MXULGLFWLRQ�PLOLWDLUH�GRQW�
�
DFFqV�HVW�OH�SOXV�IDFLOH��

�
$UW���������/RUVTX
XQ�MXVWLFLDEOH�HVW�GpWHQX��SRXU�TXHOTXH�FDXVH�TXH�FH�VRLW��GDQV�OH�UHVVRUW�G
XQH�MXULGLFWLRQ�

PLOLWDLUH��FHOXL�FL�SHXW�FRQQDvWUH�GH�WRXWHV�OHV�LQIUDFWLRQV�TXL�VRQW�GH�OD�FRPSpWHQFH�GH�OD�MXVWLFH�PLOLWDLUH��
�
$UW�� ���� �� (Q� FDV� G
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� RX� GH� ,
DUWLFOH� ��� FL�GHVVXV�� ORUVTX
XQH�

GpFLVLRQ�GH�UHQYRL�HVW�LQWHUYHQXH��OH�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�RUGRQQH�OH�WUDQVIHUW�GH�FRPSpWHQFH��
(Q�WHPSV�GH�JXHUUH�� ORUVTXH�OHV�FLUFRQVWDQFHV��
p[LJHQW�� OHV�SURFpGXUHV�HQ�FRXUV��GHYDQW�XQH� MXULGLFWLRQ�

PLOLWDLUH��SHXYHQW�rWUH��VXU�GpFLVLRQ�PRWLYpH�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��SRUWpHV�GDQV��
pWDW�R��HOOHV�VH�
WURXYHQW�GHYDQW�XQH�DXWUH�MXULGLFWLRQ�PLOLWDLUH��

�

$UW��������/D�MXULGLFWLRQ�GHYDQW�ODTXHOOH�HVW�WUDGXLW�XQ�MXVWLFLDEOH�TXL�DYDLW�pWp�GpIpUp�j�XQH�DXWUH�MXULGLFWLRQ�
PLOLWDLUH��FRQWLQXH�OD�SURFpGXUH�VXLYDQW�OHV�UqJOHV�TXL�UpJLVVHQW�VRQ�RUJDQLVDWLRQ��

/
RUGUH�GH�SRXUVXLWH�DLQVL�TXH�OHV�DFWHV�G
LQVWUXFWLRQ�RX�GH�SURFpGXUH�SUpFpGHPPHQW�HIIHFWXpV��GHPHXUHQW�
YDODEOHV��

/HV�SRXYRLUV��GURLWV�HW�SUpURJDWLYHV�DWWULEXpV�j��
DXWRULWp�PLOLWDLUH�TXL�D�GpOLYUp�O
RUGUH�GH�SRXUVXLWH��VRQW�
GpYROXV�j��
DXWRULWp�PLOLWDLUH�FRPSpWHQWH��j�O
pJDUG�GX�WULEXQDO�QRXYHOOHPHQW�VDLVL��������

�
�
�
�
�
�
�

BBBBBBBBBB�
�

����/
DOLQpD���D�pWp�UHFWLILp�DX�-2�Q�����GX����QRYHPEUH�������SDJH�������
�����������������

DX�OLHX�GH���©�/HV�SRXUYRLV��GURLWV�HW�SUpURJDWLYHVª��
OLUH���©�/HV�SRXYRLUV��GURLWV�HW�SUpURJDWLYHVª��
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�

$UW���������6RQW�GH�OD�FRPSpWHQFH�GHV�MXULGLFWLRQV�PLOLWDLUHV��OHV�FULPHV�HW�GpOLWV�FRPPLV�GHSXLV��
RXYHUWXUH�

GHV� KRVWLOLWpV� SDU� OHV� QDWLRQDX[� HQQHPLV� RX� SDU� WRXV� DJHQWV� GX� VHUYLFH� GH� �
DGPLQLVWUDWLRQ� RX� GHV� LQWpUrWV�

HQQHPLV��VXU�OH�WHUULWRLUH�DOJpULHQ�RX�GDQV�WRXWH�]RQH�G
RSpUDWLRQ�GH�JXHUUH���

�� VRLW� j� O
HQFRQWUH�G
XQ� QDWLRQDO� RX�G
XQ� SURWpJp� DOJpULHQ�� G
XQ�PLOLWDLUH� VHUYDQW� RX� D\DQW� VHUYL� VRXV� OH�

GUDSHDX�DOJpULHQ��G
XQ�DSDWULGH�RX�UpIXJLp�UpVLGDQW�VXU�XQ�GHV�WHUULWRLUHV�YLVpV�FL�GHVVXV��

�� VRLW� DX�SUpMXGLFH�GHV�ELHQV�GH� WRXWHV� OHV�SHUVRQQHV�SK\VLTXHV�YLVpHV�FL�GHVVXV�HW� WRXWHV� OHV�SHUVRQQHV�

PRUDOHV�DOJpULHQQHV��

��ORUVTXH�FHV�LQIUDFWLRQV��PrPH�DFFRPSOLHV�j��
RFFDWLRQ�RX�VRXV�OH�SUpWH[WH�GX�WHPSV�GH�JXHUUH��QH�VRQW�

SDV�MXVWLILpHV�SDU�OHV�ORLV�HW�FRXWXPHV�GH�OD�JXHUUH��

(VW� UpSXWpH� FRPPLVH� VXU� OH� WHUULWRLUH� QDWLRQDO�� WRXWH� LQIUDFWLRQ� GRQW� XQ� DFWH� FDUDFWpULVDQW� XQ� GH� VHV�

pOpPHQWV�FRQVWLWXWLIV�D�pWp�DFFRPSOL�HQ�$OJpULH��

�
$UW�� � ���� ��/RUVTX
XQ� VXERUGRQQp�HVW�SRXUVXLYL�FRPPH�DXWHXU�SULQFLSDO�G
XQH�GHV� LQIUDFWLRQV�SUpYXHV�j�

�
DUWLFOH����FL�GHVVXV�HW�TXH�VHV�VXSpULHXUV�KLpUDUFKLTXHV�QH�SHXYHQW�rWUH�UHFKHUFKpV�FRPPH�FRDXWHXUV��LOV�VRQW�

FRQVLGpUpV�FRPPH�FRPSOLFHV�GDQV�OD�PHVXUH�R��LOV�RQW�RUJDQLVp�RX�WROpUp�OHV�DJLVVHPHQWV�FULPLQHOV�GH�OHXU�

VXERUGRQQp��

(Q� WHPSV� GH� SDL[�� HQ� FDV� GH� GpFODUDWLRQ� GH� �
pWDW� GH� VLqJH� RX� GH� O
pWDW� G
XUJHQFH�� OD� FRPSpWHQFH� GHV�

WULEXQDX[�PLOLWDLUHV�SHUPDQHQWV�V
pWHQG��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH��
DUWLFOH�����DOLQpD���FL�GHVVXV��DX[�

LQIUDFWLRQV�GH�WRXWH�QDWXUH�FRPPLVHV�SDU�OHV�MXVWLFLDEOHV�pQXPpUpV�DX[�DUWLFOHV��������HW����FL�GHVVXV��

�
�

�

�

�

/,95(�,,�

352&('85(�3e1$/(�0,/,7$,5(�

�
$UW���������6DXI�GDQV�OHV�FDV�R��OD�ORL�HQ�GLVSRVH�DXWUHPHQW�HW�VDQV�SUpMXGLFH�GHV�GURLWV�GH�OD�GpIHQVH��OD�

SURFpGXUH�DX�FRXUV�GH��
HQTXrWH�HW�GH�O
LQVWUXFWLRQ��HVW�VHFUqWH��

7RXWH�SHUVRQQH�TXL�FRQFRXUW�j�FHWWH�SURFpGXUH��HVW� WHQXH�DX�VHFUHW�SURIHVVLRQQHO�GDQV� OHV�FRQGLWLRQV� HW�

VRXV�OHV�SHLQHV�GH��
DUWLFOH�����GX�FRGH�SpQDO��

�
�
�
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&KDSLWUH�,�
3ROLFH�MXGLFLDLUH�PLOLWDLUH�

�

6HFWLRQ�,�
$XWRULWpV�FKDUJpHV�GH�OD�SROLFH�MXGLFLDLUH�PLOLWDLUH�

�
��
$UW���������7RXW�RIILFLHU�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH��WRXW�FKHI�G
XQLWp��WRXWH�DXWRULWp�FLYLOH�RX�PLOLWDLUH�

D\DQW� FRQQDLVVDQFH�G
XQH� LQIUDFWLRQ�GH� OD� FRPSpWHQFH� GHV� MXULGLFWLRQV�PLOLWDLUHV�� HVW� WHQX�G
HQ� DYLVHU�� VDQV�
GpODL��OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�HW�GH�OXL�UHPHWWUH�OHV�SURFqV�YHUEDX[�GUHVVpV��

�
$UW�� � ���� �� /HV� RIILFLHUV� GH� SROLFH� MXGLFLDLUH� PLOLWDLUH� VRQW� FKDUJpV� GH� FRQVWDWHU� OHV� LQIUDFWLRQV�� G
HQ�

UDVVHPEOHU�OHV�SUHXYHV�HW�G
HQ�UHFKHUFKHU�OHV�DXWHXUV��WDQW�TX
XQH�LQIRUPDWLRQ�Q
HVW�SDV�RXYHUWH��
/RUVTX
XQH�LQVWUXFWLRQ�SUpSDUDWRLUH�HVW�RXYHUWH��LOV�H[pFXWHQW�OHV�GpOpJDWLRQV�GH�OD�MXULGLFWLRQ�G
LQVWUXFWLRQ�

HW�GpIpUHQW�j�VHV�UpTXLVLWLRQV��

�
$UW�� � ���� �� /H� SURFXUHXU� PLOLWDLUH� GH� OD� UpSXEOLTXH� GLULJH� �
DFWLYLWp� GHV� RIILFLHUV� GH� SROLFH� MXGLFLDLUH�

PLOLWDLUH��VRXV�OH�FRQWU{OH�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

�
$UW���������6RQW�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH���
���WRXV�PLOLWDLUHV�GH�OD�JHQGDUPHULH�QDWLRQDOH�D\DQW�OD�TXDOLWp�G
RIILFLHU�GH�SROLFH�MXGLFLDLUH��WHOOH�TX
HOOH�

HVW�GpILQLH�DX�FRGH�GH�SURFpGXUH�SpQDOH���
��� WRXV� RIILFLHUV� GHV� FRUSV� GH� WURXSH� RX� GH� VHUYLFH� VSpFLDOHPHQW� GpVLJQpV� SDU� DUUrWp� GX�PLQLVWUH� GH� OD�

GpIHQVH�QDWLRQDOH��
/HV� RIILFLHUV� GH� SROLFH� MXGLFLDLUH� PLOLWDLUH� UHOqYHQW� KLpUDUFKLTXHPHQW� HW� GLUHFWHPHQW� GH� O
DXWRULWp� GX�

SURFXUHXU� PLOLWDLUH� GH� OD� 5pSXEOLTXH� TXL�� OXL�PrPH�� GHPHXUH� VXERUGRQQp� j� �
DXWRULWp� GX� PLQLVWUH� GH� OD�
GpIHQVH�QDWLRQDOH��

6RXV� UpVHUYH� G
LQFRPSDWLELOLWp� DYHF� OHV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� RUGRQQDQFH�� OHV� RIILFLHUV� GH� SROLFH�
MXGLFLDLUH�PLOLWDLUH�DJLVVHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�SpQDOH��

7RXWHIRLV��OHV�GpODLV�GH�JDUGH�j�YXH�SRXU�OHV�QpFHVVLWpV�GH��
HQTXrWH�SUpOLPLQDLUH��VRQW�SRUWpV�j�WURLV�MRXUV��
&HV�GpODLV�SHXYHQW�rWUH�SURORQJpV�GH����KHXUHV�SDU�GpFLVLRQ�GX�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH��

/HV�GpODLV�VRQW�GRXEOpV�TXDQG�LO�V
DJLW�G
DWWHLQWH�j�OD�V�UHWp�GH�O
(WDW��
�
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/RUVTX
LOV�HIIHFWXHQW� GHV�SHUTXLVLWLRQV�HQ�PDWLqUH�GH�FULPHV�RQ�GpOLWV� IODJUDQWV��KRUV�G
XQ�pWDEOLVVHPHQW�
PLOLWDLUH��LOV�VRQW�WHQXV�G
HQ�DYLVHU�OH�SURFXUHXU�GH�OD�UpSXEOLTXH�SUqV�OH�WULEXQDO�FLYLO�FRPSpWHQW��TXL�SHXW�\�
DVVLVWHU�RX�V
\�IDLUH�UHSUpVHQWHU��

�

$UW���������6HORQ�TX
LOV�SRVVqGHQW�RX�QRQ�OD�TXDOLWp�G
RIILFLHU�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH��OHV�PLOLWDLUHV�GH�
OD� JHQGDUPHULH� GLVSRVHQW�� SRXU� O
H[HUFLFH� GH� OD� SROLFH� MXGLFLDLUH� PLOLWDLUH�� GHV� SRXYRLUV� TXL� VRQW�
UHVSHFWLYHPHQW�DWWULEXpV�SDU� OH�FRGH�GH�SURFpGXUH�SpQDOH�DX[�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�HW�DX[�DJHQWV�GH�
SROLFH�MXGLFLDLUH�GpVLJQpV�j��
DUWLFOH����GXGLW�FRGH��

/HV�PLOLWDLUHV�QRQ�DVVHUPHQWpV��TXL�VRQW�DSSHOpV�j�VHUYLU�GDQV�OD�JHQGDUPHULH��VHFRQGHQW�OHV�RIILFLHUV�GH�
SROLFH�MXGLFLDLUH�PLOLWDLUH��VRXV�OHV�RUGUHV�GHVTXHOV�LOV�VRQW�SODFpV�HW�OHXU�UHQGHQW�FRPSWH�GHV�LQIUDFWLRQV�GRQW�
LOV�RQW�FRQQDLVVDQFH��

�

$UW���������/HV�FRPPDQGDQWV�G
DUPHV��OHV�FRPPDQGDQWV�GH�EDVH�QDYDOH�RX�DpULHQQH�HW�OHV�FRPPDQGDQWV�GH�
EkWLPHQWV�GH�OD�PDULQH��OHV�FKHIV�GH�FRUSV��GH�GpS{WV�HW�GH�GpWDFKHPHQWV��OHV�FKHIV�GHV�GLIIpUHQWV�VHUYLFHV�GH�
�
DUPpH�� RQW� TXDOLWp� SRXU� IDLUH� SHUVRQQHOOHPHQW�� j� �
LQWpULHXU� GHV� pWDEOLVVHPHQWV� PLOLWDLUHV�� WRXV� OHV� DFWHV�
QpFHVVDLUHV� j� �
HIIHW� GH� FRQVWDWHU� OHV� LQIUDFWLRQV� UHOHYDQW� GHV� MXULGLFWLRQV� PLOLWDLUHV�� G
HQ� UDVVHPEOHU� OHV�
SUHXYHV�HW�G
HQ�UHFKHUFKHU�OHV�DXWHXUV��

&HV�DXWRULWpV�SHXYHQW�GpOpJXHU�j�XQ�RIILFLHU�SODFp�VRXV�OHXUV�RUGUHV��OHV�SRXYRLUV�TXL�OHXU�VRQW�DWWULEXpV�SDU�
�
DOLQpD�SUpFpGHQW��

(OOHV�SHXYHQW�pJDOHPHQW�UHTXpULU�WRXV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH�WHUULWRULDOHPHQW�FRPSpWHQWV��
DX[�ILQV�SUpYXHV�SDU�OHV�DUWLFOHV����HW����FL�GHVVRXV��

$UW���������(Q�FDV�GH�FULPH�RX�GH�GpOLW�IODJUDQW�FRPPLV�HQ�OHXU�SUpVHQFH��OHV�SURFXUHXUV�PLOLWDLUHV�HW�OHV�
MXJHV� G
LQVWUXFWLRQ�PLOLWDLUHV� SHXYHQW� SURFpGHU� G
RIILFH�� FRPPH� LO� HVW� GLW� DX[� DUWLFOHV� ��� HW� ��� GX� FRGH� GH�
SURFpGXUH�SpQDOH��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�SUpYXHV�DX[�DUWLFOHV����j����GX�SUpVHQW�FRGH�������

�
6HFWLRQ�,,�

2IILFLHUV�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH�
�
$UW���������/HV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH�UHoRLYHQW�OHV�SODLQWHV�HW�GpQRQFLDWLRQV���LOV�SURFqGHQW�

DX[�HQTXrWHV�SUpOLPLQDLUHV�RX�GH�IODJUDQW�GpOLW�HW�H[pFXWHQW�OHV�UpTXLVLWLRQV�RX�GpOpJDWLRQV�MXGLFLDLUHV�TXL�OHXU�
VRQW�DGUHVVpHV��

,OV�VRQW�WHQXV�G
LQIRUPHU��VDQV�GpODL�� OH�SURFXUHXU�PLOLWDLUH�GH� OD�UpSXEOLTXH�� WHUULWRULDOHPHQW�FRPSpWHQW��
GHV�FULPHV�HW�GpOLWV�UHOHYDQW�GHV�MXULGLFWLRQV�PLOLWDLUHV�GRQW�LOV�RQW�FRQQDLVVDQFH��

,OD�SHXYHQW�UHTXpULU�GLUHFWHPHQW�OH�FRQFRXUV�GH�OD�IRUFH�SXEOLTXH�SRXU��
DFFRPSOLVVHPHQW�GH�OHXU�PLVVLRQ��
�

BBBBBBBBBBBBBBBBBB�
�

�����5HFWLILp�DX�-2�Q�����GX����QRYHPEUH�������SDJH�������
�

DX�OLHX�GH���©�FRPPH�LO�HVW�GLW�DX[�DUWLFOHV����HW����GX�FRGH�GH�SURFpGXUH�SpQDOH�ª�
OLUH���©�FRPPH�LO�GLW�DX[�DUWLFOHV����HW����GX�FRGH�GH�SURFpGXUH�SpQDOHª��
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$UW���������/HV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH�SURFqGHQW�j�GHV�HQTXrWHV�SUpOLPLQDLUHV��VRLW�G
RIILFH��
VRLW�VXU�OHV�LQVWUXFWLRQV�GH�O
DXWRULWp�TXDOLILpH�SRXU�GHPDQGHU�OHV�SRXUVXLWHV�RX�VXU�FHOOHV�GX�SURFXUHXU�PLOLWDLUH�
GH�OD�UpSXEOLTXH��VRLW�VXU�UpTXLVLWLRQ�GH�O
XQH�GHV�DXWRULWpV�pQXPpUpHV�j��
DUWLFOH����FL�GHVVXV��

�
$UW�� �������'DQV�OHV�FDV�GpILQLV�j�DUWLFOH����GX�FRGH�GH�SURFpGXUH�SpQDOH���
RIILFLHU�GH�SROLFH� MXGLFLDLUH�

PLOLWDLUH�TXL�HQ�HVW�DYLVp�RX�TXL�HVW�UHTXLV�SDU�XQ�FKHI�G
pWDEOLVVHPHQW��VH�WUDQVSRUWH�LPPpGLDWHPHQW�VXU�OH�OLHX�
GX�FULPH�RX�GX�GpOLW��

,O� SURFqGH� j� WRXWHV� FRQVWDWDWLRQV� XWLOHV� DLQVL� TX
DX[� SHUTXLVLWLRQV� HW� VDLVLHV�� DXGLWLRQV� HW� LQYHVWLJDWLRQV�
QpFHVVDLUHV�DX�UDVVHPEOHPHQW�GHV�SUHXYHV�HW�j�OD�GpFRXYHUWH�GHV�DXWHXUV�������

�
$UW���������/HV�PLOLWDLUHV�GH�OD�JHQGDUPHULH�D\DQW�OD�TXDOLWp�G
RIILFLHU�GH�SROLFH�MXGLFLDLUH��RQW�FRPSpWHQFH�

GDQV�OHV�OLPLWHV�WHUULWRULDOHV�R��LOV�H[HUFHQW�OHXUV�IRQFWLRQV�KDELWXHOOHV��
(Q� FDV� G
XUJHQFH�� LOV� SHXYHQW� RSpUHU� GDQV� WRXW� OH� UHVVRUW� GH� OD� MXULGLFWLRQ� PLOLWDLUH� j� ODTXHOOH� LOV� VRQW�

UDWWDFKpV��
([FHSWLRQQHOOHPHQW�� VRLW� VXU� LQVWUXFWLRQ� GH� �
DXWRULWp� TXDOLILpH� SRXU� GHPDQGHU� OHV� SRXUVXLWHV� RX� VXU�

UpTXLVLWLRQ� GX� SURFXUHXU� PLOLWDLUH� GH� OD� UpSXEOLTXH� DX� FRXUV� G
XQH� HQTXrWH� GH� IODJUDQW� GpOLW�� VRLW� VXU�
FRPPLVVLRQ�URJDWRLUH�H[SUHVVH�GX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH��LOV�SHXYHQW�SURFpGHU�DX[�RSpUDWLRQV�SUHVFULWHV�
SDU�FHV�DXWRULWpV��HQ�WRXV�OLHX[�TXL�OHXU�VRQW�GpVLJQpV��

/HV� RIILFLHUV� GH� SROLFH� MXGLFLDLUH� PLOLWDLUH� pQXPpUpV� j� O
DUWLFOH� ��� FL�GHVVXV�� RQW� FRPSpWHQFH� GDQV� OHV�
OLPLWHV� WHUULWRULDOHV� R�� LOV� H[HUFHQW� OHV� PLVVLRQV� SDUWLFXOLqUHV� TXL� OHXU� VRQW� GpYROXHV� SDU� OHV� ORLV� RX� OHV�
UqJOHPHQWV��
�
���$UW���������/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�HW�OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�SHXYHQW�SUHVFULUH��

SDU� LQVWUXFWLRQV� pFULWHV�� DX[� RIILFLHUV� GH� SROLFH� MXGLFLDLUH� PLOLWDLUH�� GH� SURFpGHU�� PrPH� GH� QXLW�� j� GHV�
SHUTXLVLWLRQV�HW�VDLVLHV�GDQV�OHV�pWDEOLVVHPHQWV�PLOLWDLUHV��

�
$UW���������6DXI�GLVSRVLWLRQV�SDUWLFXOLqUHV�GHV�DUWLFOHV����j����HW����j����GX�SUpVHQW�FRGH��OHV�RIILFLHUV�GH�

SROLFH�MXGLFLDLUH�PLOLWDLUH�HIIHFWXHQW�OHXUV�RSpUDWLRQV�HW�pWDEOLVVHQW�OHXUV�SURFqV�YHUEDX[�HQ�VH�FRQIRUPDQW�DX[�
UqJOHV�pGLFWpHV�SDU�OH�FRGH�GH�SURFpGXUH�SpQDOH��

/HV�SUHVFULSWLRQV�GHV�DUWLFOHV����HW����GXGLW�FRGH�VRQW�pJDOHPHQW�DSSOLFDEOHV��
�
$UW��������/HV�SURFqV�YHUEDX[�G
HQTXrWH�SUpOLPLQDLUH�RX�GH�IODJUDQW�GpOLW��GUHVVpV�SDU�OHV�RIILFLHUV�GH�SROLFH�

MXGLFLDLUH�PLOLWDLUH�VRQW�WUDQVPLV��VDQV�GpODL��DYHF�OHV�DFWHV�HW�GRFXPHQWV�DQQH[pV��DX�SURFXUHXU�PLOLWDLUH�GH�OD�
UpSXEOLTXH�TXL�HVW�WHUULWRULDOHPHQW�FRPSpWHQW����OHV�REMHWV�VDLVLV�VRQW�PLV�j�VD�GLVSRVLWLRQ��8QH�H[SpGLWLRQ�GH�OD�
SURFpGXUH�HVW�DGUHVVpH�j�FKDFXQH�GHV�DXWRULWpV�PLOLWDLUHV�FRPSpWHQWHV��
BBBBBBBBBBBBBBB�
�
�����$OLQpD��HU�UHFWLILp�DX�-2�Q�����GX����QRYHPEUH�������SDJH�������
�

DX�OLHX�GH���©�'DQV�OHV�FDV�GpILQLV�DX[�DUWLFOHV����HW����GX�FRGH�GH�SURFpGXUH�SpQDOH�ª�
OLUH���©'DQV�OHV�FDV�GpILQLV�j�O
DUWLFOH����GX�FRGH�GH�SURFpGXUH�SpQDOHª��
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$UW��������6
LO�DSSDUDvW�DX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�TXH�OD�SURFpGXUH�G
HQTXrWH�SUpOLPLQDLUH�RX�
GH�IODJUDQW�GpOLW��GRQW�LO�HVW�VDLVL��FRQFHUQH�XQH�LQIUDFWLRQ�QH�UHOHYDQW�SDV�GHV�WULEXQDX[�PLOLWDLUHV��LO�HQYRLH�OHV�
SLqFHV�DX�PLQLVWqUH�SXEOLF�SUqV�OD� MXULGLFWLRQ�FRPSpWHQWH�HW�PHW��V
LO�\�D�OLHX��OD�SHUVRQQH�DSSUpKHQGpH�j�VD�
GLVSRVLWLRQ��

6L�O
LQIUDFWLRQ�UHOqYH�GH�OD�MXULGLFWLRQ�PLOLWDLUH��OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�DSSUpFLH��V
LO�\�D�OLHX�
RX�QRQ��G
HQJDJHU�OHV�SRXUVXLWHV��

�
�
�
�

&KDSLWUH�,,�
'URLW�G
DUUHVWDWLRQ��PLVH�j�GLVSRVLWLRQ�HW�JDUGH�j�YXH�

�
6HFWLRQ�,�

'URLW�G
DUUHVWDWLRQ��PLVH�j�GLVSRVLWLRQ�HW�JDUGH�j�YXH�
j�O
pJDUG�GHV�PLOLWDLUHV�

�
$UW���������'DQV�OHV�FDV�GH�FULPH�IODJUDQW�RX�GH�GpOLW�IODJUDQW�SXQL�G
HPSULVRQQHPHQW�HW�VDQV�SUpMXGLFH�GHV�

SRXYRLUV�GLVFLSOLQDLUHV�GRQW�GLVSRVHQW�OHV�VXSpULHXUV�KLpUDUFKLTXHV��WRXW�RIILFLHU�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH�D�
TXDOLWp�SRXU�SURFpGHU�G
RIILFH�j��
DUUHVWDWLRQ�GHV�PLOLWDLUHV�TXL�VRQW�DXWHXUV�RX�FRPSOLFHV�GH�FULPH�RX�GpOLW��

/HV�PLOLWDLUHV�TXL�VRQW�DLQVL�DUUrWpV�HQ�IODJUDQW�GpOLW�SHXYHQW�rWUH�GpSRVpV�GDQV�OD�FKDPEUH�GH�V�UHWp�G
XQH�
FDVHUQH�GH�JHQGDUPHULH�RX�GH� WRXW� DXWUH�pWDEOLVVHPHQW�PLOLWDLUH��/D�GXUpH�GH� FHWWH�JDUGH�j�YXH�QH�GRLW�SDV�
GpSDVVHU�WURLV�MRXUV��

�
$UW���������/HV�VXSpULHXUV�KLpUDUFKLTXHV�GRLYHQW�VDWLVIDLUH�j�OD�GHPDQGH�GHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�

PLOLWDLUH� WHQGDQW�j�PHWWUH�j� OHXU�GLVSRVLWLRQ�XQ�PLOLWDLUH�HQ�DFWLYLWp�GH� VHUYLFH�� ORUVTXH� OHV�QpFHVVLWpV�G
XQH�
HQTXrWH�SUpOLPLQDLUH�RX�GH�IODJUDQW�GpOLW�RX��
H[pFXWLRQ�G
XQH�FRPPLVVLRQ�URJDWRLUH�H[LJHQW�FHWWH�PHVXUH��

&HV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH�QH�SHXYHQW�UHWHQLU�SOXV�GH�WURLV�MRXUV��OHV�PLOLWDLUHV�PLV�j�OHXU�
GLVSRVLWLRQ��

�
$UW�� � ���� �� /HV� GpODLV� SUpYXV� DX[� DUWLFOHV� ��� HW� ��� FL�GHVVXV�� SHXYHQW� rWUH� SURORQJpV� GH� ��� KHXUHV� SDU�

DXWRULVDWLRQ�pFULWH�GH��
DXWRULWp�j�ODTXHOOH�OHV�PLOLWDLUHV�DUUrWpV�HQ�IODJUDQW�GpOLW�RX�FRQWUH�OHVTXHOV�H[LVWHQW�GHV�
LQGLFHV� JUDYHV� HW� FRQFRUGDQWV� GH� FXOSDELOLWp�� GRLYHQW� rWUH� SUpVHQWpV� FRQIRUPpPHQW� DX[� SUHVFULSWLRQV� GH�
�
DUWLFOH����FL�GHVVRXV��

$��
pJUDUG�GHV�PLOLWDLUHV�DXWUHV�TXH�FHX[�GpVLJQpV�j��
DOLQpD��HU��FL�GHVVXV��OH�GpODL�SUpYX�j��
DUWLFOH����FL�
GHVVXV�SHXW�rWUH�SURORQJp�GH����KHXUHV�SDU�DXWRULVDWLRQ�pFULWH�GX�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH��
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$UW���������$X�SOXV�WDUG��j��
H[SLUDWLRQ�GHV�GpODLV�IL[pV��VHORQ�OH�FDV��SDU�OHV�DUWLFOHV��������RX����FL�GHVVXV��

OHV� PLOLWDLUHV� DUUrWpV� HQ� IODJUDQW� GpOLW� RX� FRQWUH� OHVTXHOV� H[LVWHQW� GHV� LQGLFHV� JUDYHV� HW� FRQFRUGDQWV� GH�

FXOSDELOLWp�� GRLYHQW� rWUH� PLV� HQ� URXWH� SRXU� rWUH� SUpVHQWpV� DX� SURFXUHXU� PLOLWDLUH� GH� OD� 5pSXEOLTXH� RX� j�

�
DXWRULWp� MXGLFLDLUH�PLOLWDLUH�RX� FLYLOH�TXL� VH� WURXYH�FRPSpWHQWH��/HV� VXSpULHXUV�KLpUDUFKLTXHV�GRLYHQW� rWUH�

DYLVpV�GX�WUDQVIHUW��

(Q�DWWHQGDQW�OHXU�PLVH�HQ�URXWH��OHV�PLOLWDLUHV�YLVpV�j��
DOLQpD�SUpFpGHQW�SHXYHQW�rWUH�GpSRVpV�GDQV�XQ�GHV�

ORFDX[�GpVLJQpV�j��
DUWLFOH�����DOLQpD���FL�GHVVXV�RX�GDQV�XQ�ORFDO�GH�SROLFH��

�
$UW��������/HV�IRUPDOLWpV�SUHVFULWHV�SDU�OHV�DUWLFOHV����HW����GX�FRGH�GH�SURFpGXUH�SpQDOH��VRQW�DSSOLFDEOHV�j�

OD�JDUGH�j�YXH�HW�j�OD�PLVH�j�GLVSRVLWLRQ�SUpYXHV�DX[�DUWLFOHV����HW����FL�GHVVXV��

�
$UW��������(Q�WHPSV�GH�SDL[��OHV�GLVSRVLWLRQV�FRQFHUQDQW�OD�JDUGH�j�YXH��HQ�PDWLqUH�G
DWWHLQWH�j�OD�V�UHWp�GH�

O
(WDW��VRQW�pJDOHPHQW�DSSOLFDEOHV�DX[�PLOLWDLUHV��

�

�

�

6HFWLRQ�,,�

*DUGH�j�YXH�GHV�SHUVRQQHV�pWUDQJqUHV�j�O
DUPpH�

�
$UW���������/HV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH�HW�OHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�FLYLOH�QH�SHXYHQW�

UHWHQLU�j�OHXU�GLVSRVLWLRQ�GHV�SHUVRQQHV�pWUDQJqUHV�j��
DUPpH�TXH�GDQV�OHV�IRUPHV�HW�FRQGLWLRQV�IL[pHV�SDU�OHV�

DUWLFOHV����j��������HW�����GX�FRGH�GH�SURFpGXUH�SpQDOH��PRGLILpV�SDU�,
DUWLFOH����GX�SUpVHQW�FRGH��

/H�FRQWU{OH�GH�OD�JDUGH�j�YXH�HVW�DVVXUp�SDU�OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�RX�OH�MXJH�G
LQVWUXFWLRQ�

PLOLWDLUH� WHUULWRULDOHPHQW� FRPSpWHQWV� �� FHV� PDJLVWUDWV� SHXYHQW�� WRXWHIRLV�� GpOpJXHU� OHXUV� SRXYRLUV�

UHVSHFWLYHPHQW�DX�SURFXUHXU�GH�OD�5pSXEOLTXH�RX�DX�MXJH�G
LQVWUXFWLRQ�SUqV�OH�WULEXQDO�GDQV�OH�UHVVRUW�GXTXHO�

OD�JDUGH�j�YXH�HVW�H[HUFpH��

/HV� SHUVRQQHV� pWUDQJqUHV� j� O
DUPpH� FRQWUH� OHVTXHOOHV� H[LVWHQW� GHV� LQGLFHV� JUDYHV� HW� FRQFRUGDQWV� GH�

FXOSDELOLWp� GRLYHQW� rWUH�PLVHV� HQ� URXWH�� DX� SOXV� WDUG�� j� �
H[SLUDWLRQ� GHV� GpODLV� SUpYXV� SDU� OD� ORL�� SRXU� rWUH�

SUpVHQWpHV�DX�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�RX�DX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�GpMj�VDLVL��

�
$UW���������(Q�WHPSV�GH�JXHUUH��OHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�PLOLWDLUH�VH�FRQIRUPHQW�DX[�UqJOHV�IL[pHV��

VHORQ� OH� FDV�� SDU� OHV� DUWLFOHV����� ���� DOLQpD� ��� ���� DOLQpD� �HU�� ��� HW� ��� FL�GHVVXV�� ORUVTX
LOV� HVWLPHQW� GHYRLU�

UHWHQLU�j� OHXU�GLVSRVLWLRQ��SRXU�OHV�QpFHVVLWpV�G
XQH�HQTXrWH�RX��
H[pFXWLRQ�G
XQH�FRPPLVVLRQ�URJDWRLUH��GHV�

LQGLYLGXV�QRQ�PLOLWDLUHV�MXVWLFLDEOHV�GHV�MXULGLFWLRQV�PLOLWDLUHV��

�
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6HFWLRQ�,,,�
'URLW�G
DUUHVWDWLRQ�HW�GH�JDUGH�j�YXH�j�O¶pJDUG�GHV�LQGLYLGXV�

HQ�SRVLWLRQ�PLOLWDLUH�LUUpJXOLqUH�
�

�

$UW�� ���� �� 7RXW� PLOLWDLUH� GH� OD� JHQGDUPHULH� D� TXDOLWp� SRXU� DUUrWHU� OHV� LQGLYLGXV� VH� WURXYDQW� GDQV� XQH�
SRVLWLRQ�PLOLWDLUH�LUUpJXOLqUH��

3URFqV�YHUEDO�GRLW�rWUH�GUHVVp�GH�WHOOHV�DUUHVWDWLRQV�HW�GHV�FLUFRQVWDQFHV�TXL�OHV�RQW�PRWLYpHV��
�

$UW��������/HV�LQGLYLGXV�DLQVL�DUUrWpV�SHXYHQW�rWUH�JDUGpV�GDQV�OHV�FRQGLWLRQV�GpILQLHV�j�O
DUWLFOH�����DOLQpD���
FL�GHVVXV� �� � DX�SOXV� WDUG�� j� �
H[SLUDWLRQ�G
XQ� GpODL� GH� WURLV� MRXUV�� LOV� GRLYHQW� rWUH�PLV� HQ� URXWH� DX[� ILQV� GH�
SUpVHQWDWLRQ�j�O
DXWRULWp�PLOLWDLUH�FRPSpWHQWH�SRXU�UpJXODULVHU�OHXU�VLWXDWLRQ��

�
&KDSLWUH�,,,�

�
$FWLRQ�SXEOLTXH�HW�SRXUVXLWHV�

�

$UW��������/
DFWLRQ�SXEOLTXH�GHYDQW�OHV�MXULGLFWLRQV�PLOLWDLUHV�HVW�PLVH�HQ�PRXYHPHQW�SDU�OHV�DXWRULWpV�HW�
GDQV�OHV�FRQGLWLRQV�GpILQLHV�FL�DSUqV��

�

$UW��������/H�GURLW�GH�PHWWUH�HQ�PRXYHPHQW�O
DFWLRQ�SXEOLTXH�DSSDUWLHQW��GDQV�WRXV�OHV�FDV��DX�PLQLVWUH�GH�
OD�GpIHQVH�QDWLRQDOH��

&H�GURLW�SHXW�rWUH�H[HUFp�pJDOHPHQW�VRXV�O
DXWRULWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��GHYDQW�OHV�WULEXQDX[�
PLOLWDLUHV�SHUPDQHQWV��SDU�OH�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH��

�

$UW��������/HV�PRGHV�G
H[WLQFWLRQ�GH�O
DFWLRQ�SXEOLTXH�SUpYXV�SDU�OHV�DUWLFOHV���j���GX�FRGH�GH�SURFpGXUH�
SpQDOH��VRQW�DSSOLFDEOHV�GHYDQW�OHV�MXULGLFWLRQV�PLOLWDLUHV��VRXV�OHV�UpVHUYHV�FL�DSUqV�UHODWLYHV�j�OD�SUHVFULSWLRQ��

�

$UW�� ���� �� /D� SUHVFULSWLRQ� GH� O
DFWLRQ� SXEOLTXH� UpVXOWDQW� GH� O
LQVRXPLVVLRQ� RX� GH� OD� GpVHUWLRQ� QH�
FRPPHQFHUD�j�FRXULU�TX
j�SDUWLU�GX�MRXU�R���
LQVRXPLV�RX�OH�GpVHUWHXU�DXUD�DWWHLQW�O
kJH�GH�FLQTXDQWH�DQV��

/
DFWLRQ�SXEOLTXH�QH�VH�SUHVFULW�SDV�GDQV�OHV�FDV�YLVpV�DX[�DUWLFOHV����������HW�����FL�GHVVRXV�RX�ORUVTX
XQ�
GpVHUWHXU�RX�XQ� LQVRXPLV�V
HVW� UpIXJLp�RX�HVW� UHVWp�j��
pWUDQJHU�HQ� WHPSV�GH�JXHUUH�SRXU� VH�VRXVWUDLUH�j� VHV�
REOLJDWLRQV�PLOLWDLUHV��
�

$UW��������/RUVTX
DX�YX�GX�SURFqV�YHUEDO�RX�GX�UDSSRUW�G
XQ�RIILFLHU�GH�SROLFH� MXGLFLDLUH�PLOLWDLUH�RX�GH�
�
XQH�GHV�DXWRULWpV�pQXPpUpHV�j��
DUWLFOH����FL�GHVVXV�RX�VXU�UpFHSWLRQ�G
XQH�SODLQWH�RX�G
XQH�GpQRQFLDWLRQ�RX�
PrPH�G
RIILFH��OH�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�HVWLPH�TX
LO�\�D�OLHX�G
HQJDJHU�GHV�SRXUVXLWHV��FHWWH�DXWRULWp�
GpOLYUH� XQ� RUGUH� GH� SRXUVXLWHV� TX
HOOH� DGUHVVH� DX� SURFXUHXU� PLOLWDLUH� GH� OD� 5pSXEOLTXH� SUqV� OH� WULEXQDO�
FRPSpWHQW��DYHF�OHV�UDSSRUWV��SURFqV�YHUEDX[��SLqFHV��REMHWV�VDLVLV�HW�DXWUHV�GRFXPHQWV�j��
DSSXL��
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$UW������ ��/
RUGUH�GH�SRXUVXLWHV�HVW�VDQV�UHFRXUV� �� LO�GRLW�PHQWLRQQHU� OHV� IDLWV� VXU� OHVTXHOV�SRUWHURQW� OHV�

SRXUVXLWHV��OHV�TXDOLILHU�HW�LQGLTXHU�OHV�WH[WHV�GH�ORL�DSSOLFDEOHV��
�

$UW�� ����� ��/RUVTX
XQH� LQIUDFWLRQ�GH� OD�FRPSpWHQFH�GHV� MXULGLFWLRQV�PLOLWDLUHV��D�pWp�FRPPLVH�HW�TXH� OHV�

DXWHXUV�HQ�VRQW�UHVWpV�LQFRQQXV�RX�TXH��VDQV�TXH��
LGHQWLILFDWLRQ�UpVXOWH�H[SUHVVpPHQW�GHV�SLqFHV�SURGXLWHV��LO�

\�D�SUpVRPSWLRQ�TXH�OD�TXDOLWp�GHV�DXWHXUV�OHV�UHQG�MXVWLFLDEOHV�GH�FHV�MXULGLFWLRQV���
RUGUH�GH�SRXUVXLWHV�SHXW�

rWUH�GpOLYUp�FRQWUH�SHUVRQQHV�QRQ�GpQRPPpHV��
�

$UW��������'qV�TX
XQ�RUGUH�GH�SRXUVXLWHV�D�pWp�GpOLYUp�FRQWUH�XQH�SHUVRQQH�GpQRPPpH��FHOOH�FL�HVW�PLVH�j�OD�

GLVSRVLWLRQ�GX�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�FRPSpWHQW��

6L� OHV� IDLWV� VRQW� SDVVLEOHV� GH� SHLQHV� FULPLQHOOHV�� OH� SURFXUHXU� PLOLWDLUH� GH� OD� 5pSXEOLTXH� RUGRQQH�

�
RXYHUWXUH�G
XQH�LQVWUXFWLRQ�SUpSDUDWRLUH�DX�PR\HQ�G
XQ�RUGUH�G
LQIRUPHU��

6L� OHV� IDLWV� VRQW� SDVVLEOHV� GH� SHLQHV� FRUUHFWLRQQHOOHV� RX� GH� SROLFH� HW� VL�� DX� YX� GX� GRVVLHU�� OH� SURFXUHXU�

PLOLWDLUH� GH� OD�5pSXEOLTXH� HVWLPH� TXH� �
DIIDLUH� HVW� HQ� pWDW� G
rWUH� MXJpH�� LO� RUGRQQH� OD� WUDGXFWLRQ� GLUHFWH� GH�

O
DXWHXU�GH��
LQIUDFWLRQ�GHYDQW�OH�WULEXQDO��

'DQV� FH� FDV�� OH� SURFXUHXU� PLOLWDLUH� GH� OD� 5pSXEOLTXH� SHXW� GpFHUQHU� PDQGDW� GH� GpS{W� �� LO� V
DVVXUH� GH�

�
LGHQWLWp�GX�RX�GHV�LQFXOSpV��OHXU�QRWLILH�OHV�IDLWV�GRQW�LOV�VRQW�DFFXVpV��OHV�WH[WHV�DSSOLFDEOHV�HW�OHV�DYLVH�GH�

OHXU�UHQYRL�GHYDQW�OH�WULEXQDO�PLOLWDLUH�j�OD�SOXV�SURFKDLQH�DXGLHQFH��

$�GpIDXW�G
XQ�GpIHQVHXU�FKRLVL��LO�OHXU�HQ�IDLW�GpVLJQHU�XQ��G
RIILFH��

(Q�WHPSV�GH�JXHUUH��OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�D�OD�IDFXOWp�GH�WUDGXLUH�GLUHFWHPHQW�GHYDQW�OH�

WULEXQDO�WRXW�LQGLYLGX��j��
H[FOXVLRQ�GHV�PLQHXUV�HW�SRXU�WRXWH�LQIUDFWLRQ��VDXI�VL�HOOH�HVW�SDVVLEOH�GH�OD�SHLQH�GH�

PRUW��

/RUVTXH��
RUGUH�GH�SRXUVXLWHV�D�pWp�GpOLYUp�VXU�FKDUJHV�QRXYHOOHV��j�OD�VXLWH�G
XQH�GpFLVLRQ�GH�QRQ�OLHX�GX�

WULEXQDO�PLOLWDLUH�IDLVDQW�RIILFH�GH�FKDPEUH�G
DFFXVDWLRQ��OH�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�HVW�WHQX�GH�

VDLVLU�FHWWH�MXULGLFWLRQ�SDU�UpTXLVLWLRQ��V
LO�\�D�OLHX�j�LQVWUXFWLRQ�SUpSDUDWRLUH��

�

� 7,75(�,,� �

-85,',&7,21�'
,16758&7,21�

�

&KDSLWUH�,�
�

6HFWLRQ�,�

6DLVLQH�GX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�
�

$UW�� � ���� ��6L� OHV� FRQGLWLRQV� OpJDOHV�G
XQH� WUDGXFWLRQ�GLUHFWH�GHYDQW� OD� MXULGLFWLRQ�PLOLWDLUH� QH� VRQW� SDV�

UpXQLHV� RX� VL� OH� SURFXUHXU�PLOLWDLUH� GH� OD�5pSXEOLTXH� HVWLPH� TXH� �
DIIDLUH� Q
HVW� SDV� HQ� pWDW� G
rWUH� MXJpH�� LO�

WUDQVPHW�LPPpGLDWHPHQW�WRXWHV�OHV�SLqFHV�DYHF�VHV�UpTXLVLWLRQV��DX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH��



����
�

6HFWLRQ�,,�
3UpURJDWLYHV�GX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�

�
$UW���������'DQV�OD�FRQGXLWH�GH��
LQVWUXFWLRQ�SUpSDUDWRLUH��OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�GLVSRVH�GHV�PrPHV�

SUpURJDWLYHV�TXH�OH�MXJH�G
LQVWUXFWLRQ�GH�GURLW�FRPPXQ��VDXI�SUHVFULSWLRQV�FRQWUDLUHV�GX�SUpVHQW�FRGH��
,O�SHXW�UHTXpULU�GLUHFWHPHQW�SDU�FRPPLVVLRQ�URJDWRLUH��DX[�ILQV�GH�SURFpGHU�DX[�DFWHV�G
LQVWUXFWLRQ�TX
LO�

HVWLPH� QpFHVVDLUHV�� WRXW� MXJH� G
LQVWUXFWLRQ� PLOLWDLUH� RX� FLYLO�� DLQVL� TXH� WRXV� RIILFLHUV� GH� SROLFH� MXGLFDLUH�
PLOLWDLUH�RX�RIILFLHUV�GH�SROLFH�MXGLFDLUH�FLYLOH�WHUULWRULDOHPHQW�FRPSpWHQWV��

6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH��
DOLQpD�SUpFpGHQW�DLQVL�TXH�GHV�DUWLFOHV����j������������HW����GX�SUpVHQW�
FRGH���
H[pFXWLRQ�GHV�FRPPLVVLRQV�URJDWRLUHV�HVW�VRXPLVH�DX[�UqJOHV�pGLFWpHV�SDU�OH�FRGH�GH�SURFpGXUH�SpQDOH��

�
$UW���������(Q�WHPSV�GH�JXHUUH��OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�SHXW�H[pFXWHU�OHV�FRPPLVVLRQV�URJDWRLUHV�GH�

WRXWH�QDWXUH�FRQFHUQDQW�GHV�PLOLWDLUHV�RX�PHPEUHV�GH�O
DUPpH�RX�GHV�SHUVRQQHV�j�OD�VXLWH�GH��
DUPpH��HQ�YHUWX�
G
XQH�DXWRULVDWLRQ��

�
6HFWLRQ�,,,�

$WWULEXWLRQ�GX�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�
j��
pJDUG�GX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�

�

$UW��������3HQGDQW�OH�FRXUV�GH��
LQVWUXFWLRQ�SUpSDUDWRLUH�HW�VDXI�GLVSRVLWLRQV�SDUWLFXOLqUHV�GX�SUpVHQW�FRGH��
OH�SURFXUHXU�PLOLWDLUH�GH� OD� UpSXEOLTXH�UHPSOLW�� j��
pJDUG�GX� MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�� OHV�DWWULEXWLRQV�GX�
SURFXUHXU�GH�OD�UpSXEOLTXH�j�O
pJDUG�GX�MXJH�G
LQVWUXFWLRQ�GH�GURLW�FRPPXQ��

�

�
6HFWLRQ�,9�
'pIHQVHXUV�

�

$UW��������/RUV�GH�OD�SUHPLqUH�FRPSDUXWLRQ��j�GpIDXW�GH�FKRL[�G
XQ�GpIHQVHXU��OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�
GRLW�DYLVHU�O
LQFXOSp�TX
LO�OXL�IDLW�GpVLJQHU�XQ�GpIHQVHXU�G
RIILFH��0HQWLRQ�GH�FHWWH�IRUPDOLWp�HVW�IDLWH�DX�SURFqV�
YHUEDO��

,,� HVW� ORLVLEOH� j� O
LQFXOSp�� MXVTX
j� �
RXYHUWXUH� GHV� GpEDWV�� GH� FKRLVLU� VRQ� FRQVHLO�� FRPSWH� WHQX� GHV�
GLVSRVLWLRQV�GH��
DUWLFOH����FL�GHVVXV��

/
LQFXOSp� FRQVHUYH� OH� GURLW�� DX� FRXUV� GH� O
LQVWUXFWLRQ� SUpSDUDWRLUH� HW� MXVTX
j� VD� FRPSDUXWLRQ� GHYDQW� OD�
MXULGLFWLRQ� GH� UHQYRL�� GH� GpVLJQHU� XQ� DXWUH� GpIHQVHXU� TXH� FHOXL� SULPLWLYHPHQW� FKRLVL� RX� TXL� D� pWp� GpVLJQp�
G
RIILFH��

�

$UW��������(Q�WHPSV�GH�JXHUUH��ORUVTXH�OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�SURFqGH�DX�SUHPLHU�LQWHUURJDWRLUH��LO�
DYHUWLW� O
LQFXOSp�TXH�� V
LO�Q
D�SDV�IDLW� OH�FKRL[�G
XQ�GpIHQVHXU�� LO�HQ�VHUD�GpVLJQp�XQ�G
RIILFH�GDQV� OD�FLWDWLRQ���������������
0HQWLRQ�GH�FHWWH�IRUPDOLWp�HVW�IDLWH�DX�SURFqV�YHUEDO��
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�

'DQV�OH�FDV�GH�FKRL[�G
XQ�FRQVHLO��LO�DGUHVVH�j�FHOXL�FL��SDU�OHWWUH�PLVVLYH�RX�SDU�WRXW�DXWUH�PR\HQ��DYLV�GH�

OD�GDWH�GX�QRXYHO�LQWHUURJDWRLUH�RX�GH�OD�FRQIURQWDWLRQ�GH�O
LQFXOSp��0HQWLRQ�GH��
DFFRPSOLVVHPHQW�GH�FHWWH�

IRUPDOLWp�HVW�IDLWH�DX�SURFqV�YHUEDO�G
LQWHUURJDWRLUH�RX�GH�FRQIURQWDWLRQ��

�

�

6HFWLRQ�9�

7pPRLQV�
�

$UW��������/H�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�FRQYRTXH�WRXWHV�OHV�SHUVRQQHV�GRQW�OD�GpSRVLWLRQ�OXL�SDUDLW�XWLOH�

RX�OHV�IDLW�FLWHU�GHYDQW�OXL�SDU�XQ�DJHQW�GH�OD�IRUFH�SXEOLTXH��

/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�FRGH�GH�SURFpGXUH�SpQDOH�VRQW�DSSOLFDEOHV�DX�WpPRLQ�TXL�QH�FRPSDUDLW�

SDV�RX�TXL��ELHQ�TXH�FRPSDUDLVVDQW��UHIXVH�GH�SUrWHU�VHUPHQW�HW�GH�IDLUH�VD�GpSRVLWLRQ���

�
$UW�� ���� �� 6RQV� UpVHUYH� GHV� GLVSRVLWLRQV� SDUWLFXOLqUHV� SUpYXHV� SDU� OHV� FRQYHQWLRQV� LQWHUQDWLRQDOHV�� OHV�

FLWDWLRQV�GH�WpPRLQV��ORUVTX
LO�V
DJLW�G
LQGLYLGXV�UpVLGDQW�HQ�SD\V�pWUDQJHUV��VRQW�UHPLVHV�DX[�DXWRULWpV�ORFDOHV�

FRPSpWHQWHV�SDU�,
LQWHUPpGLDLUH�GX�FRQVXO��V
LO�HQ�H[LVWH�XQ�RX�GLUHFWHPHQW�GDQV�OHV�FDV�FRQWUDLUHV��

�
6HFWLRQ�9,�

([SHUWLVHV�
�

$UW��������/HV�GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�SpQDOH�FRQFHUQDQW�OHV�H[SHUWLVHV�VRQW�DSSOLFDEOHV�GHYDQW�

OHV�MXULGLFWLRQV�PLOLWDLUHV�G
LQVWUXFWLRQ�HW�GH�MXJHPHQW���OHV�PDJLVWUDWV�DSSHOpV�j�IDLUH�SURFpGHU�j�GHV�H[SHUWLVHV��

SHXYHQW�DXVVL�FKRLVLU�OHV�H[SHUWV�OLEUHPHQW��SDUPL�WRXV�OHV�SHUVRQQHOV�VSpFLDOLVpV�GpSHQGDQW�GX�PLQLVWqUH�GH�OD�

GpIHQVH�QDWLRQDOH��

�
6HFWLRQ�9,,�

0DQGDWV�GH�MXVWLFH�
�

$UW���������/HV�PDQGDWV�G
DPHQHU�HW�G
DUUrW�VRQW�QRWLILpV�HQ�WRXWHV�FLUFRQVWDQFHV�SDU�OHV�DJHQWV�GH�OD�IRUFH�

SXEOLTXH��TXL�VH�FRQIRUPHQW��j�FHW�pJDUG��DX[�SUHVFULSWLRQV�GX�FRGH�GH�SURFpGXUH�SpQDOH��

(Q� RXWUH�� OHV�PDQGDWV� G
DUUrW� HW� GH� GpS{W� VRQW� SRUWpV� j� OD� FRQQDLVVDQFH� GHV� DXWRULWpV�PLOLWDLUHV� SDU� OD�

MXULGLFWLRQ�GRQW�LOV�pPDQHQW��

/HV�PDQGDWV�G
DPHQHU��G
DUUrW�HW�GH�GpS{W�VRQW�PLV�j�H[pFXWLRQ�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OH�FRGH�GH�

SURFpGXUH�SpQDOH��VDXI�GLVSRVLWLRQV�SDUWLFXOLqUHV�GX�SUpVHQW�FRGH��



����
�

6HFWLRQ�9,,,�

5HVWLWXWLRQ�GHV�REMHWV�VDLVLV�
�

$UW�� �������/D�GpFLVLRQ�GX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH��HQ�PDWLqUH�GH�UHVWLWXWLRQ�G
REMHWV�VDLVLV��SHXW�rWUH�

GpIpUpH��GDQV�OHV�IRUPHV�HW�FRQGLWLRQV�GH��
DUWLFOH����GX�FRGH�GH�SURFpGXUH�SpQDOH��DX�WULEXQDO�PLOLWDLUH��
�

6HFWLRQ�,;�

([WHQVLRQ�HW�DJJUDYDWLRQ�GHV�SRXUVXLWHV�
�

$UW��������/H�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�D�OH�SRXYRLU��VXU�UpTXLVLWLRQ�RX�DSUqV�DYLV�FRQIRUPH�GX�SURFXUHXU�

PLOLWDLUH�GH�OD�UpSXEOLTXH��G
LQFXOSHU�WRXW�MXVWLFLDEOH�GHV�MXULGLFWLRQV�PLOLWDLUHV�D\DQW�SULV�SDUW�FRPPH�DXWHXU�

RX�FRPSOLFH�DX[�IDLWV�TXL�OXL�VRQW�GpIpUpV�RX�GH�PRGLILHU��
LQFXOSDWLRQ�ORUVTXH�FHV�IDLWV�GRLYHQW�UHFHYRLU�XQH�

TXDOLILFDWLRQ�QRXYHOOH�HPSRUWDQW�XQH�SHLQH�SOXV�JUDYH��

(Q�FDV�GH�GpVDFFRUG�HQWUH�OH�MXJH�G
LQVWUXFWLRQ�HW�OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH��FH�GHUQLHU�HVW�WHQX�

GH�VDLVLU�SDU�UHTXrWH�OH�WULEXQDO�PLOLWDLUH�TXL�VWDWXH�HQ�VD�SOXV�SURFKDLQH�DXGLHQFH��
�

6HFWLRQ�;�

1XOOLWp�GH�O
LQVWUXFWLRQ�
�

$UW���������/HV�GLVSRVLWLRQV�SUHVFULWHV�DX[�DUWLFOHV�����GX�FRGH�GH�SURFpGXUH�SpQDOH������DOLQpD��HU��HW�����

DOLQpD���GX�SUpVHQW�FRGH��GRLYHQW�rWUH�REVHUYpHV�j�SHLQH�GH�QXOOLWp��WDQW�GH��
DFWH�OXL�PrPH�TXH�GH�OD�SURFpGXUH�

XOWpULHXUH��

/
LQFXOSp�HQYHUV�OHTXHO�OHV�GLVSRVLWLRQV�GH�FHV�DUWLFOHV�RQW�pWp�PpFRQQXHV��SHXW�UHQRQFHU�j�V
HQ�SUpYDORLU�HW�

UpJXODULVHU�DLQVL�OD�SURFpGXUH��&HWWH�UHQRQFLDWLRQ�GRLW�rWUH�H[SUHVVH���HOOH�QH�SHXW�rWUH�GRQQpH�TX
HQ�SUpVHQFH�

GX�FRQVHLO�RX�FH�GHUQLHU�G�PHQW�DSSHOp��
�

$UW���������6
LO�DSSDUDvW�DX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�TX
XQ�DFWH�GH��
LQVWUXFWLRQ�HVW�IUDSSp�GH�QXOOLWp��LO�HQ�

UpIqUH�DX�WULEXQDO�PLOLWDLUH�HQ�YXH�GH��
DQQXODWLRQ�GH�FHW�DFWH��DSUqV�DYRLU�SULV��
DYLV�GX�SURFXUHXU�PLOLWDLUH�GH�

OD�UpSXEOLTXH��

/D�PrPH�IDFXOWp�DSSDUWLHQW�DX�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH��FHOXL�FL�UHTXLHUW�GX�MXJH�G
LQVWUXFWLRQ�

PLOLWDLUH��FRPPXQLFDWLRQ�GH�OD�SURFpGXUH�HQ�YXH�GH�VD�WUDQVPLVVLRQ�DX� WULEXQDO�PLOLWDLUH�HW�SUpVHQWH�j�FHWWH�

MXULGLFWLRQ��UHTXrWH�DX[�ILQV�G
DQQXODWLRQ��

/
LQFXOSp� HVW� DYLVp�� VXLYDQW� OH� FDV�� SDU� OH� MXJH� G
LQVWUXFWLRQ� PLOLWDLUH� RX� OH� SURFXUHXU� PLOLWDLUH� GH� OD�

5pSXEOLTXH��GH�OD�WUDQVPLVVLRQ�GX�GRVVLHU��

/H�WULEXQDO�PLOLWDLUH�H[DPLQH�OD�UpJXODULWp�GH�OD�SURFpGXUH�TXL�OXL�HVW�VRXPLVH���V
LO�GpFRXYUH�XQH�FDXVH�GH�

QXOOLWp��LO�SURQRQFH�OD�QXOOLWp�GH��
DFWH�TXL�HQ�HVW�HQWDFKp�HW��V
LO�pFKHW��FHOOH�GH�WRXW�RX�SDUWLH�GH�OD�SURFpGXUH�

XOWpULHXU��
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$UW��������,QGpSHQGDPPHQW�GHV�QXOOLWpV�YLVpHV�j�O
DUWLFOH����FL�GHVVXV��LO�\�D�pJDOHPHQW�QXOOLWp�HQ�FDV�GH�

YLRODWLRQ� GHV� GLVSRVLWLRQV� VXEVWDQWLHOOHV� GX� SUpVHQW� WLWUH�� QRWDPPHQW� HQ� FDV� GH� YLRODWLRQ� GHV� GURLWV� GH� OD�

GpIHQVH��

/H�WULEXQDO�PLOLWDLUH�GpFLGH�VL��
DQQXODWLRQ�GRLW�rWUH�OLPLWpH�j��
DFWH�YLFLp�RX�V
pWHQGUH�j�WRXW�RX�SDUWLH�GH�OD�

SURFpGXUH�XOWpULHXUH��

/
LQFXOSp�SHXW�UHQRQFHU�j�VH�SUpYDORLU�GH�FHV�QXOOLWpV�ORUVTX
HOOHV�QH�VRQW�pGLFWpHV�TXH�GDQV�VRQ�VHXO�LQWpUrW��

&HWWH�UHQRQFLDWLRQ�GRLW�rWUH�H[SUHVVH��

/H�WULEXQDO�PLOLWDLUH�HVW�VDLVL�HW�VWDWXH�DLQVL�TX
LO�HVW�GLW�j��
DUWLFOH����FL�GHVVXV��
�

$UW���������/HV�DFWHV�DQQXOpV�VRQW�UHWLUpV�GX�GRVVLHU�G
LQIRUPDWLRQ�HW�FODVVpV�DX�JUHIIH�GX�WULEXQDO�PLOLWDLUH���

,,� HVW� LQWHUGLW� G
\� SXLVHU� GHV� pOpPHQWV� RX� FKDUJHV� FRQWUH� OHV� SDUWLHV� DX[� GpEDWV�� j� SHLQH� GH� VDQFWLRQV�

GLVFLSOLQDLUHV�SRXU�OHV�PDJLVWUDWV�HW�GH�SRXUVXLWHV�GHYDQW�OHXU�FRQVHLO�GH�GLVFLSOLQH�SRXU�OHV�GpIHQVHXUV��
�

$UW������ ��/HV� WULEXQDX[�PLOLWDLUHV�RQW�TXDOLWp�SRXU�FRQVWDWHU� OHV�QXOOLWpV�YLVpHV�j��
DUWLFOH����FL�GHVVXV��

DLQVL�TXH�FHOOHV�TXL�SRXUUDLHQW� UpVXOWHU�GH��
LQREVHUEDWLRQ�GHV�SUHVFULSWLRQV�GX��HU� DOLQpD�GH��
DUWLFOH����FL�

GHVVRXV��

6L� ,
RUGRQQDQFH� TXL� OHV� D� VDLVLV� HVW� DIIHFWpH� SDU� GH� WHOOHV� QXOOLWpV�� OHV� WULEXQDX[�PLOLWDLUHV� UHQYRLHQW� OD�

SURFpGXUH�DX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�SRXU�OXL�SHUPHWWUH�GH�VDLVLU�j�QRXYHDX�OH�MXJH�G
LQVWUXFWLRQ�

PLOLWDLUH��

/
LQFXOSp�SHXW�UHQRQFHU�j�VH�SUpYDORLU�GHV�QXOOLWpV�YLVpHV�DX�SUpVHQW�DUWLFOH�OHVTXHOOHV�GRLYHQW��GDQV�WRXV�OHV�

FDV��rWUH�SUpVHQWpHV�j�OD�MXULGLFWLRQ�GH�MXJHPHQW�DYDQW�WRXWH�GpIHQVH�DX�IRQG��DLQVL�TX
HQ�GLVSRVH��
DUWLFOH�����

GX�SUpVHQW�FRGH��
�

6HFWLRQ�;,�

2UGRQQDQFHV�GX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�
�

$UW��������'qV�TXH�OD�SURFpGXUH�HVW�WHUPLQpH��OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�OD�FRPPXQLTXH�DX�SURFXUHXU�

PLOLWDLUH�GH�OD�UpSXEOLTXH�TXL�GRLW�OXL�DGUHVVHU�VHV�UpTXLVLWLRQV�GDQV�OHV�KXLW�MRXUV��
�

$UW��������6L�OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�HVWLPH�TXH�OD�MXULGLFWLRQ�PLOLWDLUH�HVW�LQFRPSpWHQWH��LO�UHQG�XQH�

RUGRQQDQFH�SDU�ODTXHOOH�LO�UHQYRLH�OD�SURFpGXUH�DX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�DILQ�TXH�OD�MXULGLFWLRQ�

FRPSpWHQWH�VRLW�VDLVLH��

/H�PDQGDW�G
DUUrW�RX�GH�GpS{W�GpFHUQp�FRQWUH�O
LQFXOSp��FRQVHUYH�VD�IRUFH�H[pFXWRLUH�MXVTX
j�OD�VDLVLQH�GH�OD�

MXULGLFWLRQ�FRPSpWHQWH��

7RXWHIRLV��VL�j�O
H[SLUDWLRQ�G
XQ�GpODL�G
XQ�PRLV��j�FRPSWHU�GH�OD�GDWH�j�ODTXHOOH��
RUGRQQDQFH�D�pWp�UHQGXH��

DXFXQH�MXULGLFWLRQ�Q
D�pWp�VDLVLH��O
LQFXOSp�HVW�PLV�HQ�OLEHUWp��

/HV� DFWHV� GH� SRXUVXLWHV� HW� G
LQVWUXFWLRQ� DLQVL� TXH� OHV� IRUPDOLWpV� LQWHUYHQXHV� DQWpULHXUHPHQW�� GHPHXUHQW�

YDODEOHV�HW�Q
RQW�SDV�j�rWUH�UHQRXYHOpV��
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$UW�� ���� �� 6L� OH� MXJH� G
LQVWUXFWLRQ� PLOLWDLUH� HVWLPH� TXH� OH� IDLW� YLVp� QH� FRQVWLWXH� QL� FULPH�� QL� GpOLW�� QL�

FRQWUDYHQWLRQ��VL� O
LQFXOSp�Q
D�SX�rWUH�LGHQWLILp�RX�V
LO�Q
H[LVWH�SDV�FRQWUH� O
LQFXOSp�GH�FKDUJHV�VXIILVDQWHV�� OH�

MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�UHQG�XQH�RUGRQQDQFH�GpFODUDQW�TX
LO�Q
\�D�OLHX�j�VXLYUH���VL��
LQFXOSp�HVW�GpWHQX��LO�

HVW�PLV�HQ�OLEHUWp�j�PRLQV�TX
LO�QH�VRLW�GpWHQX�SRXU�DXWUH�FDXVH��

'HV�RUGRQQDQFHV�FRPSRUWDQW�QRQ�OLHX�SDUWLHO�SHXYHQW�LQWHUYHQLU�GDQV�OH�FRXUV�GH�O
LQIRUPDWLRQ��

/
RUGRQQDQFH�HVW� LPPpGLDWHPHQW�QRWLILpH�SDU� OH� MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�DX�SURFXUHXU�PLOLWDLUH�GH� OD�

5pSXEOLTXH�TXL�HQ�DVVXUH�DXVVLW{W��
H[pFXWLRQ�HQ�PrPH�WHPSV�TX
LO�OD�SRUWH�j�OD�FRQQDLVVDQFH�GX�PLQLVWUH�GH�OD�

GpIHQVH�QDWLRQDOH��

,,�DSSDUWLHQW�DX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�G
RUGRQQHU��pYHQWXHOOHPHQW��OD�UpRXYHUWXUH�GHV�SRXUVXLWHV�

VXU�FKDUJHV�QRXYHOOHV��GpILQLH�FRQIRUPpPHQW�j�O
DUWLFOH�����GX�FRGH�GH�SURFpGXUH�SpQDOH��
�

$UW��������6L�OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�HVWLPH�TXH�OH�IDLW�YLVp�FRQVWLWXH�XQH�LQIUDFWLRQ�GH�OD�FRPSpWHQFH�

GH�OD�MXULGLFWLRQ�PLOLWDLUH�HW�VL�O
LQFXOSDWLRQ�HVW�VXIILVDPPHQW�pWDEOLH��LO�SURQRQFH��HQ�WRXWH�PDWLqUH��OH�UHQYRL�

GH�O
LQFXOSp�GHYDQW�FHWWH�MXULGLFWLRQ��

6L�OH�IDLW�FRQVWLWXH�XQH�FRQWUDYHQWLRQ��OH�SUpYHQX�HVW�PLV�HQ�OLEHUWp��
�

$UW��������/HV�RUGRQQDQFHV�UHQGXHV�SDU�OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH��VRQW�VRXPLVHV�DX[�SUHVFULSWLRQV�GH�

�
DUWLFOH�����GX�FRGH�GH�SURFpGXUH�SpQDOH��

,O�HVW�GRQQp�DYLV�GDQV�OHV�YLQJW�TXDWUH�KHXUHV�SDU�OHWWUH�UHFRPPDQGpH�DX�FRQVHLO�GH��
LQFXOSp��GH� WRXWHV�

RUGRQQDQFHV�MXULGLFWLRQQHOOHV��

'DQV� OH�PrPH�GpODL�� OHV� RUGRQQDQFHV� GRQW� O
LQFXOSp� SHXW� LQWHUMHWHU� DSSHO� DX[� WHUPHV� GH� O
DUWLFOH� ��� FL�

GHVVRXV��OXL�VRQW�QRWLILpHV�SDU�OH�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH��VHORQ�OHV�IRUPHV�SUpYXHV�DX[�DUWLFOHV�

����HW�VXLYDQWV��

(Q� WHPSV� GH� JXHUUH�� O
DYLV� TXL� GRLW� rWUH� GRQQp� DX� FRQVHLO� GH� O
LQFXOSp� GH� WRXWH� RUGRQQDQFH� LQWHUYHQXH��

SRXUUD��
rWUH�SDU�OHWWUH�PLVVLYH�RX�SDU�WRXW�DXWUH�PR\HQ��
�

6HFWLRQ�;,,�

$SSHO�GHV�RUGRQQDQFHV�GX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�
�

$UW��������/H�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�SHXW��GDQV�WRXV�OHV�FDV��LQWHUMHWHU�DSSHO�GHV�RUGRQQDQFHV�

UHQGXHV�SDU�OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH��

/
LQFXOSp�SHXW�LQWHUMHWHU�DSSHO�GHV�RUGRQQDQFHV�SDU�OHVTXHOOHV�OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�D�G
RIILFH�RX�

VXU�GpFOLQDWRLUH�VWDWXp�VXU�VD�FRPSpWHQFH�RX�D�UHMHWp�XQH�FDXVH�G
H[WLQFWLRQ�GH�O
DFWLRQ�SXEOLTXH��DLQVL�TXH�GHV�

RUGRQQDQFHV� SUpYXHV� DX[� DUWLFOHV� ����� DOLQpD� ��� ����� DOLQpD� �� GX� FRGH� GH� SURFpGXUH� SpQDOH�� ��� HW� ���� GX�

SUpVHQW�FRGH��
�

$UW��������/
DSSHO�HVW�IRUPp�SDU���

��OH�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH��SDU�GpFODUDWLRQ�DX�JUHIIH�GH�OD�MXULGLFWLRQ�PLOLWDLUH��



����
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��O
LQFXOSp�HQ�OLEHUWp��SDU�GpFODUDWLRQ�DX�JUHIIH�GX�WULEXQDO�RX�j��
DJHQW�GH�OD�IRUFH�SXEOLTXH�TXL�D�SURFpGp�j�

OD�QRWLILFDWLRQ�GH��
RUGRQQDQFH��

�� O
LQFXOSp� GpWHQX�� SDU� OHWWUH� UHPLVH� DX� FKHI� GH� O
pWDEOLVVHPHQW� SUpYX� j� O
DUWLFOH� ���� FL�GHVVRXV�� TXL� HQ�

GpOLYUH�UpFpSLVVp�FHUWLILDQW�OD�UHPLVH�DLQVL�TXH�OD�GDWH�HW��
KHXUH�DX[TXHOOHV�LO�D�pWp�SURFpGp��&HWWH�OHWWUH�HVW�

WUDQVPLVH�LPPpGLDWHPHQW�DX�JUHIIH�GX�WULEXQDO��

,O�HVW�WHQX�DX�JUHIIH�GH�OD�MXULGLFWLRQ�PLOLWDLUH��XQ�UHJLVWUH�GHV�DSSHOV��UHTXrWHV�GHYDQW�OH�WULEXQDO�PLOLWDLUH�

HW�GHV�WUDQVPLVVLRQV�G
RIILFH�GH�OD�SURFpGXUH�GH�FHWWH�MXULGLFWLRQ��DLQVL�TXH�GHV�SRXUYRLV�HQ�FDVVDWLRQ��

�
$UW���������/
DSSHO�GRLW�LQWHUYHQLU�GDQV�OH�GpODL�GH�YLQJW�TXDWUH�KHXUHV��TXL�FRXUW�FRQWUH���

��OH�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�j�GDWHU�GX�MRXU�GH�OD�QRWLILFDWLRQ�GH�O
RUGRQQDQFH��

�� O
LQFXOSp� HQ� OLEHUWp�� V
LO� HVW�PLOLWDLUH�� j� FRPSWHU� GH� OD� QRWLILFDWLRQ� j� SHUVRQQH� RX� j� VRQ� FRUSV�� HQ� FDV�

G
DEVHQFH� LUUpJXOLqUH� HW� SRXU� WRXW� DXWUH� MXVWLFLDEOH�� j�FRPSWHU�GH� OD� QRWLILFDWLRQ�j� SDUTXHW� DSUqV� UHFKHUFKHV�

LQIUXFWXHXVHV��

�� O
LQFXOSp� GpWHQX�� j� FRPSWHU� GH� OD� FRPPXQLFDWLRQ� TXL� OXL� HVW� GRQQpH� GH� �
RUGRQQDQFH� SDU� OH� FKHI� GH�

�
pWDEOLVVHPHQW�SUpYX�j��
DUWLFOH�����GX�SUpVHQW�FRGH��

/
LQFXOSp�GRLW�rWUH�DYLVp�GH�OD�GXUpH�HW�GX�SRLQW�GH�GpSDUW�GX�GpODL�G
DSSHO��

�
$UW���������(Q�FDV�G
DSSHO�GX�PLQLVWqUH�SXEOLF��,
LQFXOSp�GpWHQX�GHPHXUH�HQ��
pWDW�MXVTX
D�FH�TX
LO�DLW�pWp�

VWDWXp� VXU� �
DSSHO� HW�� GDQV� WRXV� OHV� FDV�� MXVTX
j� �
H[SLUDWLRQ� GX� GpODL� G
DSSHO� GX� SURFXUHXU� PLOLWDLUH� GH� OD�

5pSXEOLTXH��j�PRLQV�TXH�FHOXL�FL�QH�FRQVHQWH�j�OD�PLVH�HQ�OLEHUWp�LPPpGLDWH��
�

$UW�� ����� �� /H� GRVVLHU� GH� �
LQVWUXFWLRQ� RX� VD� FRSLH�� pWDEOLH� FRQIRUPpPHQW� j� �
DUWLFOH� ��� GX� FRGH� GH�

SURFpGXUH� SpQDOH�� HVW� UHPLV� RX� WUDQVPLV� DYHF� O
DYLV� GX� SURFXUHXU�PLOLWDLUH� GH� OD�5pSXEOLTXH�� DX� JUHIIH� GX�

WULEXQDO�PLOLWDLUH�TXL�VWDWXH�HQ�VD�SOXV�SURFKDLQH�DXGLHQFH��
�

�

&KDSLWUH�,,�

'pWHQWLRQ�SUpYHQWLYH�HW�OLEHUWp�SURYLVRLUH�
�

$UW���������4X
LO�V
DJLVVH�G
XQ�PDQGDW�GH�MXVWLFH�RX�G�XQ�MXJHPHQW�GH�GpIDXW�� OH�SUpYHQX��O
LQFXOSp�RX� OH�

FRQGDPQp�HVW�FRQGXLW��VRLW�GDQV�XQH�PDLVRQ�G
DUUrW�HW�GpWHQX�DORUV�GDQV�XQ�TXDUWLHU�VSpFLDO�DX[�PLOLWDLUHV��VRLW�

GDQV�XQH�SULVRQ�PLOLWDLUH��VRLW��HQ�FDV�G
LPSRVVLELOLWp��GDQV�XQ�pWDEOLVVHPHQW�GpVLJQp�SDU� O
DXWRULWp�PLOLWDLUH�

GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�XQ�GpFUHW�SULV�VXU�OH�UDSSRUW�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��
�

$UW���������([FHSWLRQ�IDLWH�GHV�FDV�SUpYXV�DX[�DUWLFOHV��������������HW�����GX�SUpVHQW�FRGH��OHV�PDQGDWV�

G
DUUrW�HW�GH�GpS{W�GHPHXUHQW�YDODEOHV�MXVTX
j�FH�TXH�OD�MXULGLFWLRQ�DLW�VWDWXp��



����
�

$UW���������(Q�WRXWH�PDWLqUH��OD�PLVH�HQ�OLEHUWp�SURYLVRLUH��ORUVTX
HOOH�Q
HVW�SDV�GH�GURLW��SHXW�rWUH�RUGRQQpH�

G
RIILFH�SDU�OH�MXJH�G
LQVWUXFWLRQ��DSUqV�DYLV�GX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH��j�FKDUJH�SDU�O
LQFXOSp�GH�

SUHQGUH��
HQJDJHPHQW�GH�VH�SUpVHQWHU�j�WRXV�OHV�DFWHV�GH�OD�SURFpGXUH��DXVVLW{W�TX
LO�HQ�VHUD�UHTXLV�HW�GH�WHQLU�

LQIRUPp�OH�PDJLVWUDW�LQVWUXFWHXU�GH�WRXV�VHV�GpSODFHPHQWV��

/H�SURFXUHXU�PLOLWDLUH�GH� OD�UpSXEOLTXH�SHXW�pJDOHPHQW� OD� UHTXpULU�j� WRXW�PRPHQW� �� OH� MXJH�G
LQVWUXFWLRQ�

VWDWXH�GDQV�OH�GpODL�GH�TXDUDQWH�KXLW�KHXUHV�j�GDWHU�GH�FHV�UpTXLVLWLRQV��

�
$UW�� ����� ��/D�PLVH� HQ� OLEHUWp�SURYLVRLUH� SHXW� rWUH�GHPDQGpH�� j� WRXW�PRPHQW�GH� OD� SURFpGXUH�� DX� MXJH�

G
LQVWUXFWLRQ�SDU�O
LQFXOSp�RX�VRQ�FRQVHLO��VRXV�OHV�REOLJDWLRQV�SUpYXHV�j��
DUWLGH�����FL�GHVVXV��

/H� MXJH�G
LQVWUXFWLRQ�PLOLWDLUH� GRLW� LPPpGLDWHPHQW� FRPPXQLTXHU� OH�GRVVLHU� DX[� ILQV�GH� UpTXLVLWLRQV� DX�

SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�TXL�SUHQGUD�VHV�UpTXLVLWLRQV�GDQV�OHV�FLQT�MRXUV�GH�OD�FRPPXQLFDWLRQ��

/H�MXJH�G
LQVWUXFWLRQ�GRLW�VWDWXHU�SDU�RUGRQQDQFH�VSpFLDOHPHQW�PRWLYpH��DX�SOXV�WDUG��GDQV�OHV�GL[�MRXUV�GH�

OD�FRPPXQLFDWLRQ�DX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH��

)DXWH�SDU�OH�MXJH�G
LQVWUXFWLRQ�G
DYRLU�VWDWXp�GDQV�OH�GpODL�IL[p�j��
DOLQpD���FL�GHVVXV��O
LQFXOSp�SHXW�VDLVLU�

GLUHFWHPHQW�GH�VD�GHPDQGH�OH�WULEXQDO�PLOLWDLUH�IDLVDQW�RIILFH�GH�FKDPEUH�G
DFFXVDWLRQ�TXL��VXU�OHV�UpTXLVLWLRQV�

pFULWHV�HW�PRWLYpHV�GX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH��VH�SURQRQFH�GDQV�OHV�TXDUDQWH�FLQT�MRXUV�GH�FHWWH�

GHPDQGH���IDXWH�GH�TXRL��O
LQFXOSp�HVW�PLV�G
RIILFH�HQ�OLEHUWp�SURYLVRLUH��VDXI�VL�GHV�YpULILFDWLRQV�FRQFHUQDQW�OD�

GHPDQGH� RQW� pWp� RUGRQQpHV�� /H� GURLW� GH� VDLVLU� GDQV� OHV�PrPHV� FRQGLWLRQV� OH� WULEXQDO�PLOLWDLUH�� DSSDUWLHQW�

pJDOHPHQW�DX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH��

/D�GHPDQGH�GH�PLVH�HQ�OLEHUWp�SURYLVRLUH�IRUPXOpH�SDU��
LQFXOSp�RX�VRQ�FRQVHLO��QH�SHXW�rWUH�UHQRXYHOpH��

GDQV�WRXV�OHV�FDV��TX
j��
H[SLUDWLRQ�G
XQ�PRLV��j�GDWHU�GX�UHMHW�GH�OD�SUpFpGHQWH�GHPDQGH��

(Q�DXFXQ�FDV��OD�PLVH�HQ�OLEHUWp�SURYLVRLUH�Q
HVW�VXERUGRQQpH�j��
REOLJDWORQ�GH�IRXUQLU�XQ�FDXWLRQQHPHQW�

RX�G
pOLUH�GRPLFLOH��

�

$UW����������/H�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�DVVXUH�O
H[pFXWLRQ�GH��
RUGRQQDQFH�GH�PLVH�HQ�OLEHUWp�

SURYLVRLUH�HW��HQ�RXWUH��OD�SRUWH�j�OD�FRQQDLVVDQFH�GH�O
DXWRULWp�PLOLWDLUH�LQWpUHVVpH��

�

$UW�� � ����� ��6L�� DSUqV� DYRLU� pWp� ODLVVp� RX�PLV� HQ� OLEHUWp�SURYLVRLUH�� O
LQFXOSp� LQYLWp� j� FRPSDUDvWUH�QH� VH�

SUpVHQWH�SDV��RX�VL�GHV�FLUFRQVWDQFHV�QRXYHOOHV�HW�JUDYHV�UHQGHQW�VD�GpWHQWLRQ�QpFHVVDLUH��OH�MXJH�G
LQVWUXFWLRQ�

PLOLWDLUH��DSUqV�DYLV�GX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH��FRQVHUYH�OH�GURLW�GH�GpFHUQHU�XQ�QRXYHDX�PDQGDW�

GH�GpS{W��

�

$UW�� ��������/
DSSHO�HVW�IRUPp�HW�MXJp�GDQV�OHV�FRQGLWLRQV�VSpFLILpHV�j� OD�VHFWLRQ�;,,�GX�FKDSLWUH�,�HW�DX�

FKDSLWUH�,,,�GX�SUpVHQW�WLWUH��

/
LQFXOSp�GpWHQX�GHPHXUH�HQ�O
pWDW�MXVTX
j�FH�TX
LO�DLW�pWp�VWDWXp�VXU��
DSSHO�HW��GDQV�WRXV� OHV�FDV��MXVTX
j�

O
H[SLUDWLRQ�GX�GpODL�G
DSSHO��
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$UW����������/RUVTXH�OD�OLEHUWp�SURYLVRLUH�D�pWp�DFFRUGpH�SDU�OH�WULEXQDO�PLOLWDLUH�UpIRUPDQW��
RUGRQQDQFH�GX�

MXJH�G
LQVWUXFWLRQ�PLOLWDLUH��FH�PDJLVWUDW��DX�FDV�GH�VXUYHQDQFH�GH�FKDUJHV�QRXYHOOHV�HW�JUDYHV�HW�VL��
LQFXOSp�

HVW�VXVFHSWLEOH�G
pFKDSSHU�RX�GH�VH�VRXVWUDLUH�j�EUHI�GpODL�j��
DFWLRQ�GH�OD�MXVWLFH��SHXW�GpFHUQHU�XQ�QRXYHDX�

PDQGDW�TXL�GRLW�rWUH�VRXPLV�LPPpGLDWHPHQW�j�OD�GpFLVLRQ�GX�WULEXQDO�PLOLWDLUH��

�

$UW����������/RUVTXH�OH�WULEXQDO�PLOLWDLUH�DXUD�UHMHWp�XQH�GHPDQGH�GH�PLVH�HQ�OLEHUWp�SURYLVRLUH��O
LQFXOSp�

QH� SRXUUD�� DYDQW� ,
H[SLUDWLRQ� G
XQ� GpODL� G
XQ�PRLV�� j� FRPSWHU� GH� FHWWH� GpFLVLRQ�� LQWHUMHWHU� XQ� QRXYHO� DSSHO�

FRQWUH�XQH�GpFLVLRQ�GX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�HQ�FHWWH�PDWLqUH��

�

$UW����������/H�SUpVLGHQW�GX�WULEXQDO�SHXW�GpFHUQHU�PDQGDW�G
DUUrW�FRQWUH�OH�SUpYHQX�HQ�OLEHUWp�SURYLVRLUH��

ORUVTXH� OD�GpFLVLRQ�GH� UHQYRL�RX�GH� WUDGXFWLRQ�GLUHFWH� Q
D� SX� rWUH�QRWLILpH� j�SHUVRQQH� RX� VL� �
LQWpUHVVp� IDLW�

GpIDXW�j�XQ�DFWH�GH�OD�SURFpGXUH��
�

$UW�� � ����� ��$�SDUWLU� GH� OD� FO{WXUH� GH��
LQVWUXFWLRQ�SUpSDUDWRLUH�� MXVTX
DX� MXJHPHQW�GpILQLWLI�� OD�PLVH� HQ�

OLEHUWp�SURYLVRLUH�SHXW�rWUH�GHPDQGpH�DX�SUpVLGHQW�GH�OD�MXULGLFWLRQ�PLOLWDLUH�FRPSpWHQWH��

7RXWHIRLV��ORUVTXH�OH�WULEXQDO�VHUD�UpXQL�SRXU�FRQQDvWUH�GH�O
DIIDLUH��LO�VHUD�VHXO�FRPSpWHQW�SRXU�VWDWXHU�VXU�

OD�OLEHUWp�SURYLVRLUH��

/HV�GpFLVLRQV�UHQGXHV�HQ�FHWWH�PDWLqUH�QH�VRQW�VXVFHSWLEOHV�G
DXFXQ�UHFRXUV��
�

$UW����������/D�MXULGLFWLRQ�G
LQVWUXFWLRQ�RX�GH�MXJHPHQW�TXL�ODLVVH�RX�PHW�HQ�OLEHUWp�SURYLVRLUH�XQ�LQGLYLGX�

GH� QDWLRQDOLWp� pWUDQJqUH�� LQFXOSp�� SUpYHQX� RX� DFFXVp�� HVW� VHXOH� FRPSpWHQWH� SRXU� OXL� DVVLJQHU� XQ� OLHX� GH�

UpVLGHQFH�GRQW�LO�QH�GHYUD�V
pORLJQHU�VDQV�DXWRULVDWLRQ��DYDQW�QRQ�OLHX�RX�GpFLVLRQ�GpILQLWLYH��VRXV�SHLQH�G
XQ�

HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�WURLV�����DQV�HW�G
XQH�DPHQGH�GH�����j��������'$�RX�GH��
XQH�GH�FHV�GHX[�

SHLQHV�VHXOHPHQW��(Q�RXWUH��OH�UHWUDLW�SURYLVRLUH�GX�SDVVHSRUW�GHYUD�rWUH�REOLJDWRLUHPHQW�SURQRQFp��

/D�GpFLVLRQ�G
DVVLJQDWLRQ�j�UpVLGHQFH�HVW�QRWLILpH�DX�PLQLVWUH�GH��
LQWpULHXU��FRPSpWHQW�SRXU�SURFpGHU�DX�

FRQWU{OH�GH�OD�UpVLGHQFH�DVVLJQpH�HW�SRXU�GpOLYUHU��V
LO�\�D�OLHX��GHV�DXWRULVDWLRQV�WHPSRUDLUHV�GH�GpSODFHPHQW�j�

O
LQWpULHXU�GX�WHUULWRLUH��

/D�MXULGLFWLRQ�G
LQVWUXFWLRQ�HQ�HVW�LQIRUPpH��

&HOXL�TXL� VH�VRXVWUDLW�DX[�PHVXUHV�GH�FRQWU{OH�SUHVFULWHV�� VHUD�SXQL�GHV�SHLQHV�SUpYXHV�j��
DOLQpD��HU�GX�

SUpVHQW�DUWLFOH��

�

&KDSLWUH�,,,�

7ULEXQDO�PLOLWDLUH�IDLVDQW�RIILFH�GH�FKDPEUH�G
DFFXVDWLRQ�
�

$UW����������/H�WULEXQDO�PLOLWDLUH�IDLVDQW�RIILFH�GH�FKDPEUH�G
DFFXVDWLRQ�FRQQDLW��VHORQ�OD�SURFpGXUH�GpILQLH�

DX�SUpVHQW�FRGH��GHV�DSSHOV�HW�UHTXrWHV�GRQW�LO�SHXW�rWUH�VDLVL�GXUDQW��
LQVWUXFWLRQ�SUpSDUDWRLUH�HW��HQ�WRXW�FDV��

MXVTX
j��
RXYHUWXUH�GHV�GpEDWV�GHYDQW�OD�MXULGLFWLRQ�GH�MXJHPHQW��
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$UW����������/HV�IRQFWLRQV�GX�PLQLVWqUH�SXEOLF�VRQW�H[HUFpHV�SDU�OH�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�RX�

SDU�OH�SURFXUHXU�PLOLWDLUH�DGMRLQW�GH�OD�5pSXEOLTXH��V
LO�HQ�H[LVWH��FHOOHV�GX�JUHIIH�SDU�OH�JUHIILHU�GX�WULEXQDO�

PLOLWDLUH��

�

$UW���������/H�WULEXQDO�PLOLWDLUH�IDLVDQW�RIILFH�GH�FKDPEUH�G
DFFXVDWLRQ��VH�UpXQLW�VXU�FRQYRFDWLRQ�GH�VRQ�

SUpVLGHQW�RX�j�OD�GHPDQGH�GX�PLQLVWqUH�SXEOLF��WRXWHV�OHV�IRLV�TX
LO�HVW�QpFHVVDLUH��

�

$UW�� ����� �� /H� SURFXUHXU� PLOLWDLUH� GH� OD� 5pSXEOLTXH� PHW� �
DIIDLUH� HQ� �
pWDW� HW� OD� VRXPHW� DYHF� VRQ�

UpTXLVLWRLUH�DX� WULEXQDO�PLOLWDLUH� �� FHWWH� MXULGLFWLRQ�VWDWXH�DLQVL�TX
LO� HVW�GLW�GDQV�FKDFXQ�GHV�FDV�SUpYXV�DX[�

DUWLFOHV���������������������������HW�����GX�SUpVHQW�FRGH��

(Q�WHPSV�GH�JXHUUH�HW�GDQV�OHV�FDV�SUpYXV�DX[�DUWLFOHV��������������HW�����GX�SUpVHQW�FRGH��OHV�GpODLV�VRQW�

UpGXLWV�GHV�GHX[�WLHUV��VDQV�SRXYRLU�rWUH�LQIpULHXUV�j�FLQT�����MRXUV��VDXI�VL�XQ�VXSSOpPHQW�G
LQIRUPDWLRQ�HVW�

RUGRQQp��
�

$UW���������7URLV�MRXUV�DX�PRLQV�DYDQW��
DXGLHQFH��OH�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�IDLW�QRWLILHU�j�

O
LQFXOSp�HW�j�VRQ�FRQVHLO��OD�GDWH�j�ODTXHOOH�O
DIIDLUH�VHUD�DSSHOpH�j��
DXGLHQFH��

3HQGDQW� FH� GpODL�� OH� GRVVLHU� FRPSUHQDQW� OHV� UpTXLVLWLRQV� GX� SURFXUHXU� PLOLWDLUH� GH� OD� 5pSXEOLTXH�� HVW�

GpSRVp�DX�JUHIIH�HW�WHQX�j�OD�GLVSRVLWLRQ�GHV�FRQVHLOV�GHV�LQFXOSpV��

/D� GpIHQVH� HW� O
LQFXOSp� VRQW� DGPLV� MXVTX
DX� MRXU� GH� �
DXGLHQFH�� j� SURGXLUH� GHV� PpPRLUHV� TX
LOV�

FRPPXQLTXHQW� DX�PLQLVWqUH� SXEOLF�� &HV�PpPRLUHV� VRQW� GpSRVpV� DX� JUHIIH� GH� OD� MXULGLFWLRQ� HW� YLVpV� SDU� OH�

JUHIILHU�DYHF��
LQGLFDWLRQ�GX�MRXU�HW�GH��
KHXUH�GH�GpS{W��

�

$UW������� ��/H� WULEXQDO�PLOLWDLUH�IDLVDQW�RIILFH�GH�FKDPEUH�G
DFFXVDWLRQ�VWDWXH�HQ�FKDPEUH�GX�FRQVHLO�HW�

GpOLEqUH�KRUV�OD�SUpVHQFH�GX�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH��GH��
LQFXOSp��GH�VRQ�FRQVHLO��GX�JUHIILHU�HW�

GH��
LQWHUSUqWH��

�

$UW�� ����� �� ,,� SHXW� RUGRQQHU� WRXW� DFWH� G
LQVWUXFWLRQ� TX
LO� MXJH� XWLOH� �� LO� HVW� SURFpGp� DX[� VXSSOpPHQWV�

G
LQIRUPDWLRQ� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� UHODWLYHV� j� �
LQVWUXFWLRQ� SUpDODEOH�� VRLW� SDU� OH� SUpVLGHQW�� XQ�

PDJLVWUDW���DVVHVVHXU��VRLW�SDU�XQ�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�GpOpJXp�j�FHWWH�ILQ��

/H�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�SHXW��j�WRXW�PRPHQW��UHTXpULU�OD�FRPPXQLFDWLRQ�GH�OD�SURFpGXUH��j�

FKDUJH�SDU�OXL�GH�OD�UHVWLWXHU�GDQV�OHV�YLQJW�TXDWUH�KHXUHV��

/RUVTXH��
LQIRUPDWLRQ�FRPSOpPHQWDLUH�HVW�WHUPLQpH��OH�SUpVLGHQW�GX�WULEXQDO�RUGRQQH�OH�GpS{W�DX�JUHIIH��

GX� GRVVLHU� GH� OD� SURFpGXUH�� /H� SURFXUHXU�PLOLWDLUH� GH� OD� UpSXEOLTXH� IDLW� DYLVHU� GH� FH� GpS{W� O
LQFXOSp� HW� OH�

GpIHQVHXU��

6DXI�GpFLVLRQ�FRQWUDLUH�GX�WULEXQDO��ORUVTX
LO�HVW�LQWHUMHWp�DSSHO�G
XQH�RUGRQQDQFH�DXWUH�TX
XQH�RUGRQQDQFH�

GH�UqJOHPHQW��OH�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�SRXUVXLW��
LQVWUXFWLRQ�GH�O
DIIDLUH��
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$UW�� ����� �� /RUVTXH� OH� WULEXQDO�PLOLWDLUH� VWDWXH� VXU� UHTXrWH�� FRQIRUPpPHQW� j� �
DUWLFOH� ���� FL�GHVVXV� RX�

G
RIILFH��GDQV��HV�FRQGLWLRQV�GH��
DUWLFOH�����FL�GHVVXV��LO�FRQILUPH�OD�GpWHQWLRQ�RX�RUGRQQH�OD�PLVH�HQ�OLEHUWp�

SURYLVRLUH�GH�O
LQFXOSp��

/RUVTX
LO�HVW�VDLVL�VXU�DSSHO�UHOHYp�HQ�FHWWH�PDWLqUH�FRQWUH�XQH�RUGRQQDQFH�GX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH��LO�

GRLW�GDQV�OHV�SOXV�EUHIV�GpODLV�HW��DX�SOXV�WDUG��GDQV�OHV�TXLQ]H�MRXUV������GH��
DSSHO�SUpYX�j��
DUWLFOH�����DOLQpD�

�� FL�GHVVXV�� VH� SURQRQFHU�� VDXI� VL� GHV� YpULILFDWLRQV� FRQFHUQDQW� OD� GHPDQGH� RQW� pWp� RUGRQQpHV� RX� VL� GHV�

FLUFRQVWDQFHV�LPSUpYLVLEOHV�HW�LQVXUPRQWDEOHV�PHWWHQW�REVWDFOH�DX�MXJHPHQW�GH��
DIIDLUH�GDQV�OH�GpODL�SUpYX�DX�

SUpVHQW�DUWLFOH��,O�SHXW�FRQILUPHU��
RUGRQQDQFH�RX��
LQILUPHU�HW�RUGRQQHU�XQH�PLVH�HQ�OLEHUWp�RX�OH�PDLQWLHQ�HQ�

GpWHQWLRQ�RX�GpFHUQHU�XQ�PDQGDW�GH�GpS{W�RX�G
DUUrW��

,,�DSSDUWLHQW�j�FHWWH�MXULGLFWLRQ�GH�VWDWXHU�VXU�WRXWH�GHPDQGH�GH�PLVH�HQ�OLEHUWp�SURYLVRLUH��ORUVTX
HOOH�HVW�

VDLVLH�VXU�DSSHO�G
XQH�RUGRQQDQFH�GH�UqJOHPHQW�RX�HQ�DSSOLFDWLRQ�GH��
DUWLFOH�����FL�GHVVRXV��

�

$UW���������/H�WULEXQDO�PLOLWDLUH�VDLVL�G
RIILFH��FRQIRUPpPHQW�j��
DUWLFOH�����DOLQpD���FL�GHVVXV��DSSUpFLH��HQ�

�
pWDW�GH� OD�SURFpGXUH�RX�DSUqV�XQ�VXSSOpPHQW�G
LQIRUPDWLRQ�� V
LO�\�D� OLHX�RX�QRQ�G
RUGRQQHU�GHV�SRXUVXLWHV�

FRQWUH�GHV�LQFXOSpV�LGHQWLILpV�RX�FRQWUH�OHV�FRDXWHXUV�RX�FRPSOLFHV�GHV�IDLWV�YLVpV�j��
RUGUH�GH�SRXUVXLWHV�RX�GH�

UHWHQLU�GHV�IDLWV�VRXV�XQH�TXDOLILFDWLRQ�HPSRUWDQW�XQH�SHLQH�SOXV�JUDYH��

�

$UW������� ��/RUVTXH��HQ� WRXW�DXWUH�PDWLqUH�TXH�FHOOH�YLVpH�j��
DUWLFOH�����FL�GHVVXV�� OH� WULEXQDO�PLOLWDLUH�

LQILUPH�XQH�RUGRQQDQFH�GX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH��LO�SHXW���

��VRLW�UHQYR\HU�OH�GRVVLHU�DX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH��DILQ�GH�SRXUVXLYUH��
LQIRUPDWLRQ��

��VRLW�RUGRQQHU� OH�UHQYRL�GHYDQW�OD�MXULGLFWLRQ�GH�MXJHPHQW�DSUqV�DYRLU�RX�QRQ�SURFpGp�j�XQ�VXSSOpPHQW�

G
LQIRUPDWLRQ��

'DQV�FHV�FDV��VDXI�GpFLVLRQ�FRQWUDLUH�GX�WULEXQDO�PLOLWDLUH��O
LQFXOSp�DUUrWp�GHPHXUH�HQ�pWDW�GH�GpWHQWLRQ��

/RUVTXH�OD�GpFLVLRQ�GX� WULEXQDO�PLOLWDLUH�IDLVDQW�RIILFH�GH�FKDPEUH�G
DFFXVDWLRQ��RUGRQQH� OH�UHQYRL��HOOH�

GRLW��j�SHLQH�GH�QXOOLWp��FRQWHQLU��
H[SRVp�HW�OD�TXDOLILFDWLRQ�OpJDOH�GHV�IDLWV�UHSURFKpV��

6L�OH�IDLW�FRQVWLWXH�XQH�FRQWUDYHQWLRQ��OH�SUpYHQX�HVW�PLV�HQ�OLEHUWp��

�

$UW���������6L�OH�WULEXQDO�PLOLWDLUH�IDLVDQW�RIILFH�GH�FKDPEUH�G
DFFXVDWLRQ�HVWLPH�TXH�OHV�IDLWV�QH�FRQVWLWXHQW�

QL�FULPH��QL�GpOLW��QL�FRQWUDYHQWLRQ�RX��VL��
DXWHXU�HVW�UHVWp�LQFRQQX��RX�V
LO�Q
H[LVWH�SDV�GH�FKDUJHV�VXIILVDQWHV�

FRQWUH�O
LQFXOSp��LO�GpFODUH�TX
LO�Q
\�D�OLHX�j�VXLYUH��

/HV�LQFXOSpV��SUpYHQWLYHPHQW�GpWHQXV��VRQW�PLV�HQ�OLEHUWp�HW�OH�WULEXQDO�VWDWXH�VXU�OD�UHVWLWXWLRQ�GHV�REMHWV�

VDLVLV��

,O�GHPHXUH�FRPSpWHQW�SRXU�VWDWXHU�VXU�FHWWH�UHVWLWXWLRQ�SRVWpULHXUHPHQW�j�VD�GpFLVLRQ�GH�QRQ�OLHX��$X�FDV�

GH�VXSSUHVVLRQ�GH�FHWWH�MXULGLFWLRQ��OH�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GpVLJQH�FHOOH�TXL�VHUD�DSSHOpH�j�VWDWXHU�

VXU�FHWWH�UHVWLWXWLRQ��
�
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$UW���������/RUVTXH�OH�WULEXQDO�PLOLWDLUH�D�UHQGX�XQH�GpFLVLRQ�GH�QRQ�OLHX��LO�DSSDUWLHQW��OH�FDV�pFKpDQW��DX�

PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� RX� DX� SURFXUHXU�PLOLWDLUH� GH� OD� UpSXEOLTXH� G
RUGRQQHU� OD� UpRXYHUWXUH� GHV�

SRXUVXLWHV�VXU�FKDUJHV�QRXYHOOHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV����HW�VXLYDQWV��

'qV�TXH�OH�WULEXQDO�PLOLWDLUH�IDLVDQW�RIILFH�GH�FKDPEUH�G
DFFXVDWLRQ��HVW�VDLVL�HQ�DSSOLFDWLRQ�GH��
DUWLFOH������

DOLQpD���FL�GHVVXV��VRQ�SUpVLGHQW�SHXW��VXU�OHV�UpTXLVLWLRQV�GX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH��GpFHUQHU�

PDQGDW�GH�GpS{W�RX�G
DUUrW�MXVTX
j�UpXQLRQ�GH�FHWWH�MXULGLFWLRQ��

/H� WULEXQDO�PLOLWDLUH�SURFqGH�j��
LQVWUXFWLRQ�SUpSDUDWRLUH�HW�VWDWXH�VXU� WRXWH�GHPDQGH�GH�PLVH�HQ� OLEHUWp�

SURYLVRLUH� DLQVL� TX
LO� HVW� GLW� DX�SUpVHQW� FKDSLWUH� HW� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� UHODWLYHV� j� �
LQVWUXFWLRQ�

SUpSDUDWRLUH��

,,� SHXW� SUHQGUH� WRXWH� GpFLVLRQ� VXU� OHV� SRXUVXLWHV� HW� RUGRQQHU� OH� UHQYRL� HQ� WRXWHV� PDWLqUHV� GHYDQW� OD�

MXULGLFWLRQ�GH�MXJHPHQW��

'DQV�OD�SURFpGXUH�VXLYLH�HQ�YHUWX�GX�SUpVHQW�DUWLFOH��OHV�SRXYRLUV�GX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�

UHVWHQW�FHX[�SUpYXV�j�O
DUWLFOH����FL�GHVVXV��
�

$UW���������/
RUGRQQDQFH�GX�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�IUDSSpH�G
DSSHO�VRUW�VRQ�SOHLQ�HW�HQWLHU�HIIHW��VL�HOOH�

HVW�FRQILUPpH�SDU�OH�WULEXQDO�PLOLWDLUH��
�

$UW����������/HV�GpFLVLRQV�GX�WULEXQDO�PLOLWDLUH��IDLVDQW�RIILFH�GH�FKDPEUH�G
DFFXVDWLRQ��VRQW�VLJQpHV�SDU�OH�

SUpVLGHQW�HW�SDU�OH�JUHIILHU���LO�\�HVW�IDLW�PHQWLRQ�GX�QRP�GHV�MXJHV��GX�GpS{W�GHV�SLqFHV�HW�GHV�PpPRLUHV��DLQVL�

TXH�GHV�UpTXLVLWLRQV�GX�PLQLVWqUH�SXEOLF��

(OOHV�VRQW�LPPpGLDWHPHQW�SRUWpHV�j�OD�FRQQDLVVDQFH�GX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�TXL�HQ�DVVXUH�
�
H[pFXWLRQ��/
LQFXOSp�HW�VRQ�FRQVHLO�VRQW�LPPpGLDWHPHQW�DYLVpV�GH�FHV�GpFLVLRQV�SDU�OH�JUHIILHU���HOOHV�QH�VRQW�
SDV�VXVFHSWLEOHV�GH�SRXUYRL�HQ�FDVVDWLRQ��PDLV�OHXU�UpJXODULWp�SRXUUD�rWUH�H[DPLQpH�j��
RFFDVLRQ�GX�SRXUYRL�
VXU� OH� IRQG� �� WRXWHIRLV�� OHV� GpFLVLRQV� GH� QRQ�OLHX� RX� G
LQFRPSpWHQFH� VRQW� VXVFHSWLEOHV� G
XQ� SRXUYRL� GX�
SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�GDQV�OHV�FRQGLWLRQV�IL[pHV�DX[�DUWLFOHV�����HW�VXLYDQWV��

7RXWH� DXWUH� GpFODUDWLRQ� IDLWH� DX� JUHIIH�� UHODWLYH� j� XQH� YRLH� GH� UHFRXUV� FRQWUH� XQH� GpFLVLRQ� GX� WULEXQDO�
PLOLWDLUH�IDLVDQW�RIILFH�GH�FKDPEUH�G
DFFXVDWLRQ��HVW�MRLQWH�j�OD�SURFpGXUH��VDQV�TX
LO�\�DLW�OLHX�j�VWDWXHU�VXU�VD�
UHFHYDELOLWp��

/H� GRVVLHU� HVW� UHWRXUQp� RX� WUDQVPLV�� VDQV� GpODL�� DX� SURFXUHXU� PLOLWDLUH� GH� OD� 5pSXEOLTXH� RX� DX� MXJH�

G
LQVWUXFWLRQ�PLOLWDLUH��

�

7,75(�,,,�

352&('85(�'(9$17�/$�-85,',&7,21�'(�-8*(0(17�
�

&KDSLWUH�,�

3URFpGXUH�DQWpULHXUH�j��
DXGLHQFH�

$UW�� ����� �� /H� SURFXUHXU� PLOLWDLUH� GH� OD� UpSXEOLTXH� HVW� FKDUJp� GH� SRXUVXLYUH� OHV� SUpYHQXV� WUDGXLWV�

GLUHFWHPHQW�RX�UHQYR\pV�GHYDQW�OD�MXULGLFWLRQ�PLOLWDLUH��
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,,�OHXU�QRWLILH�LPPpGLDWHPHQW�OD�GpFLVLRQ�GH�WUDGXFWLRQ�GLUHFWH��,O�DGUHVVH�j��
DXWRULWp�PLOLWDLUH�DXSUqV�GH�

ODTXHOOH� OD� MXULGLFWLRQ�PLOLWDLUH� D� pWp� pWDEOLH�� XQH� GHPDQGH� DX[� ILQV� GH� UpXQLRQ� GH� FHWWH� MXULGLFWLRQ�� &HWWH�

DXWRULWp�PLOLWDLUH�GpOLYUH�XQ�RUGUH�GH�FRQYRFDWLRQ�GX�WULEXQDO��VRLW�DX�VLqJH�GH�FH�GHUQLHU��VRLW�HQ�WRXW�OLHX�GX�

UHVVRUW�TX
HOOH�SUpFLVH��SRXU�OH�MRXU�HW��
KHXUH�IL[pV�SDU�OH�SUpVLGHQW��

/H� SURFXUHXU� PLOLWDLUH� GH� OD� UpSXEOLTXH� DYLVH� OHV� PDJLVWUDWV�DVVHVVHXUV� HW�� pYHQWXHOOHPHQW��

VXSSOpPHQWDLUHV��GpVLJQpV�FRQIRUPpPHQW�DX�SUpVHQW�FRGH�HW�DSSHOpV�j�FRPSRVHU�OD�MXULGLFWLRQ��

�

$UW�� ����� �� /H� SUpVLGHQW�� VL� �
LQVWUXFWLRQ� OXL� VHPEOH� LQFRPSOqWH� RX� VL� GHV� pOpPHQWV� QRXYHDX[� RQW� pWp�

UpYpOpV��GHSXLV�OD�FO{WXUH�GH��
LQVWUXFWLRQ�RX�OD�WUDGXFWLRQ�GLUHFWH��SHXW�RUGRQQHU�WRXV�DFWHV�G
LQVWUXFWLRQ�TX
LO�

HVWLPH�XWLOHV��

,,�HVW�SURFpGp��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�UHODWLYHV�j��
LQVWUXFWLRQ�SUpSDUDWRLUH��VRLW�SDU�OH�SUpVLGHQW��

VRLW�SDU�XQ�MXJH�G
LQVWUXFWLRQ�PLOLWDLUH�TX
LO�GpOqJXH�j�FHWWH�ILQ��

/HV�SURFqV�YHUEDX[�HW�OHV�DXWUHV�SLqFHV�RX�GRFXPHQWV�UpXQLV�DX�FRXUV�GX�VXSSOpPHQW�G
LQIRUPDWLRQ��VRQW�

GpSRVpV�DX�JUHIIH�HW�MRLQWV�DX�GRVVLHU�GH�OD�SURFpGXUH��

,OV�VRQW�PLV�j�OD�GLVSRVLWLRQ�GX�PLQLVWqUH�SXEOLF�HW�GX�FRQVHLO�GX�SUpYHQX�TXL�VRQW�DYLVpV�GH�OHXU�GpS{W�SDU�

OHV�VRLQV�GX�JUHIILHU��/H�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�SHXW��j�WRXW�PRPHQW��UHTXpULU�FRPPXQLFDWLRQ�GH�

OD�SURFpGXUH��j�FKDUJH�GH�UHQGUH�OHV�SLqFHV�GDQV�OHV�YLQJW�TXDWUH�KHXUHV��

�

$UW����������/RUVTX
j�UDLVRQ�G
XQH�PrPH�LQIUDFWLRQ��SOXVLHXUV�GpFLVLRQV�GH�UHQYRL�RX�GH�WUDGXFWLRQ�GLUHFWH�

RQW�pWp�UHQGXHV�FRQWUH�GLIIpUHQWV�SUpYHQXV�� OH�SUpVLGHQW�SHXW�� VRLW�G
RIILFH��VRLW�VXU� UpTXLVLWLRQ�GX�PLQLVWqUH�

SXEOLF�RX�UHTXrWH�GH�OD�GpIHQVH��RUGRQQHU�OD�MRQFWLRQ�GHV�SURFpGXUHV��

&HWWH�MRQFWLRQ�SHXW�rWUH�pJDOHPHQW�RUGRQQpH�TXDQG�SOXVLHXUV�GpFLVLRQV�GH�UHQYRL�RX�GH�WUDGXFWLRQ�GLUHFWH�

RQW�pWp�UHQGXHV�FRQWUH�XQ�PrPH�SUpYHQX�SRXU�GHV�LQIUDFWLRQV�GLIIpUHQWHV��

�

$UW����������/D�FLWDWLRQ�j�FRPSDUDvWUH�HVW�GpOLYUpH�DX�SUpYHQX�GDQV�OHV�GpODLV�HW�IRUPHV�SUpYXV�DX�WLWUH�9�GX�

SUpVHQW�OLYUH��

/HV� WpPRLQV� HW� H[SHUWV� TXH� OH� SURFXUHXU� PLOLWDLUH� GH� OD� UpSXEOLTXH� VH� SURSRVH� GH� IDLUH� HQWHQGUH�� VRQW�

DVVLJQpV�FRQIRUPpPHQW�DX[�PrPHV�GLVSRVLWLRQV��

/
LQFXOSp�RX�VRQ�GpIHQVHXU�LQGLTXH�DX�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH��KXLW�����MRXUV�DX�PRLQV�DYDQW�

�
DXGLHQFH��OH�QRP�HW��
DGUHVVH�GHV�WpPRLQV�TX
LO�HVWLPH�QpFHVVDLUH�GH�IDLUH�HQWHQGUH��

,,� GLVSRVH� GH� OD� IDFXOWp� GH� IDLUH� FLWHU� GLUHFWHPHQW� FHX[� GHV� WpPRLQV� GRQW� OH� SURFXUHXU� PLOLWDLUH� GH� OD�

5pSXEOLTXH�Q
D�SDV�RUGRQQp�OD�FLWDWLRQ�DX[�GpEDWV��

(Q� WHPSV� GH� JXHUUH�� OH� SUpYHQX� D� OH� GURLW�� VDQV� IRUPDOLWp�� QL� FLWDWLRQ� SUpDODEOH�� GH� IDLUH� HQWHQGUH� j� VD�

GpFKDUJH�WRXW�WpPRLQ��HQ�OH�GpVLJQDQW�DX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�DYDQW��
RXYHUWXUH�GH��
DXGLHQFH��

VRXV�UpVHUYH�GX�SRXYRLU�GLVFUpWLRQQDLUH�GX�SUpVLGHQW��

�
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$UW�� ����� �� /H� SUpYHQX� SHXW� FRPPXQLTXHU� OLEUHPHQW� DYHF� VRQ� FRQVHLO� �� FHOXL�FL� SHXW� SUHQGUH�

FRPPXQLFDWLRQ�RX�REWHQLU�FRSLH�GH�OD�SURFpGXUH��

�

&KDSLWUH�,,�

3URFpGXUH�GH��
DXGLHQFH��GpEDWV�

�

6HFWLRQ�,�

'LVSRVLWLRQV�JpQpUDOHV�

�

$UW�� ����� �� /HV� GLVSRVLWLRQV� SUpYXHV� SDU� OHV� DUWLFOHV� ���� j� ���� GX� FRGH� GH� SURFpGXUH� SpQDOH�� VRQW�

DSSOLFDEOHV�HQ�WRXW�WHPSV�GHYDQW�OHV�MXULGLFWLRQV�PLOLWDLUHV�VRXV�OHV�UpVHUYHV�FL�DSUqV��

�

$UW����������/H�WULEXQDO�VH�UpXQLW�DX�OLHX�LQGLTXp�GDQV��
RUGUH�GH�FRQYRFDWLRQ��DX�MRXU�HW�j��
KHXUH�IL[pV�SDU�

OH�SUpVLGHQW��

(Q� WHPSV� GH� JXHUUH�� OH� WULEXQDO� SHXW� DFFRUGHU� XQ� GpODL� GH� YLQJW�TXDWUH� ����� KHXUHV� DX� SUpYHQX� WUDGXLW�

GLUHFWHPHQW�GHYDQW�OD�MXULGLFWLRQ�PLOLWDLUH��SRXU�OXL�SHUPHWWUH�GH�SUpSDUHU�VD�GpIHQVH��

�

$UW������� ��/H� WULEXQDO�SHXW� LQWHUGLUH�� HQ� WRXW�RX�SDUWLH�� OH�FRPSWH� UHQGX�GHV�GpEDWV�GH��
DIIDLUH� �� FHWWH�

LQWHUGLFWLRQ�HVW�GH�GURLW�VL�OH�KXLV�FORV�D�pWp�RUGRQQp���HOOH�QH�SHXW�V
DSSOLTXHU�DX�MXJHPHQW�VXU�OH�IRQG��7RXWH�

LQIUDFWLRQ� DX[GLWHV� LQWHUGLFWLRQV� HVW�SXQLH�G
XQ� HPSULVRQQHPHQW�GH�GL[� ����� MRXUV�j� WURLV� ����PRLV�HW� G
XQH�

DPHQGH�GH�������j��������'$��

/D�SRXUVXLWH�D�OLHX�FRQIRUPpPHQW�DX[�SUHVFULSWLRQV�GH�OD�ORL�VXU�OD�SUHVVH��

�

6HFWLRQ�,,�

3RXYRLUV�GH�SROLFH�GX�SUpVLGHQW�
�

$UW���������/H�SUpVLGHQW�D�OD�SROLFH�GH�O
DXGLHQFH���OHV�DVVLVWDQWV�VRQW�VDQV�DUPHV���LOV�VH�WLHQQHQW�GpFRXYHUWV�

GDQV�OH�UHVSHFW�HW�OH�VLOHQFH��/RUVTX
LOV�GRQQHQW�GHV�VLJQHV�G
DSSUREDWLRQ�RX�G
LPSUREDWLRQ��OH�SUpVLGHQW�OHV�IDLW�

H[SXOVHU��6
LOV�UpVLVWHQW�j�VHV�RUGUHV��TXHOOH�TXH�VRLW�OHXU�TXDOLWp��OH�SUpVLGHQW�RUGRQQH�OHXU�DUUHVWDWLRQ�HW�OHXU�

GpWHQWLRQ�GDQV�XQ�GHV�OLHX[�pQXPpUpV�j��
DUWLFOH�����GX�SUpVHQW�FRGH��SHQGDQW�XQ�WHPSV�TXL�QH�SHXW�H[FpGHU�

YLQJW�TXDWUH������KHXUHV��

/H�SURFqV�YHUEDO� IDLW�PHQWLRQ�GH��
RUGUH�GX�SUpVLGHQW� ��VXU� OD�SURGXFWLRQ�GH�FHW�RUGUH�� OHV�SHUWXUEDWHXUV�

VRQW�LQFDUFpUpV��
�

$UW���������6L�OH�WURXEOH�RX�OH�WXPXOWH�j��
DXGLHQFH�PHW�REVWDFOH�DX�FRXUV�GH�OD�MXVWLFH��OHV�SHUWXUEDWHXUV��

TXHOV�TX
LOV�VRLHQW��VRQW�VXU�OH�FKDPS�GpFODUpV�FRXSDEOHV�GH�UpEHOOLRQ�HW�SXQLV��GH�FH�FKHI��GHV�SHLQHV�SUpYXHV�

j�O
DUWLFOH�����GX�SUpVHQW�FRGH��
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$UW������� ��7RXWH�SHUVRQQH�TXL��j��
DXGLHQFH�� VH�UHQG�FRXSDEOH�HQYHUV� OH�WULEXQDO�RX�HQYHUV��
XQ�GH�VHV�

PHPEUHV�GH�YRLHV� GH� IDLW�� G
RXWUDJH� RX�GH�PHQDFHV�SDU�SURSRV� RX�JHVWH�� HVW� FRQGDPQpH� VXU�OH�FKDPS� DX[�

SHLQHV�SUpYXHV�UHVSHFWLYHPHQW�SDU�OHV�DUWLFOHV�����HW�����GX�SUpVHQW�FRGH��
�

$UW���������/RUVTXH�GHV�FULPHV�RX�GHV�GpOLWV��DXWUHV�TXH�FHX[�SUpYXV�DX[�DUWLFOHV�����HW�����FL�GHVVXV��VRQW�

FRPPLV�GDQV�OH�OLHX�GHV�VpDQFHV��OH�SUpVLGHQW�GUHVVH�SURFqV�YHUEDO�GHV�IDLWV�HW�GHV�GpSRVLWLRQV�GHV�WpPRLQV�HW�

UHQYRLH�OH�RX�OHV�DXWHXUV�GHYDQW��
DXWRULWp�FRPSpWHQWH��

�

�

6HFWLRQ�,,,�

&RPSDUXWLRQ�GX�SUpYHQX�

�

$UW���������/H�SUpVLGHQW�IDLW�DPHQHU�OH�SUpYHQX�OHTXHO�FRPSDUDvW�OLEUH�HW�VHXOHPHQW�DFFRPSDJQp�GH�JDUGHV���

LO�HVW�DVVLVWp�GH�VRQ�GpIHQVHXU��

6L�OH�GpIHQVHXU�FKRLVL�QH�VH�SUpVHQWH�SDV��OH�SUpVLGHQW�HQ�FRPPHW�XQ��G
RIILFH��

/H�SUpVLGHQW�GHPDQGH�DX�SUpYHQX�VHV�QRP��kJH��SURIHVVLRQ��GHPHXUH�HW�OLHX�GH�QDLVVDQFH��6L�OH�SUpYHQX�

UHIXVH�GH�UpSRQGUH��LO�HVW�SDVVp�RXWUH��
�

$UW���������(Q�PDWLqUH�GH�FRQWUDYHQWLRQ��OH�SUpYHQX�UpJXOLqUHPHQW�FLWp�j�SHUVRQQH��GRLW�FRPSDUDvWUH����V
LO�

QH�FRPSDUDLW�HW�V
LO�QH�IRXUQLW�SDV�XQH�H[FXVH�YDODEOH�UHFRQQXH�SDU�OD�MXULGLFWLRQ�GHYDQW�ODTXHOOH�LO�HVW�DSSHOp��

LO�HVW�SURFpGp�DX�MXJHPHQW�OHTXHO�HVW�UpSXWp�FRQWUDGLFWRLUH��
�

$UW���������6L�OH�GpWHQX�UHIXVH�GH�FRPSDUDvWUH��VRPPDWLRQ�G
REpLU�j�OD�MXVWLFH�OXL�HVW�IDLWH�DX�QRP�GH�OD�ORL�

SDU� DJHQW� GH� OD� IRUFH� SXEOLTXH� FRPPLV�� j� FHW� HIIHW�� SDU� OH� SUpVLGHQW�� &HW� DJHQW� GUHVVH� SURFqV�YHUEDO� GH� OD�

VRPPDWLRQ�� GH� OD� OHFWXUH� GX� SUpVHQW� DUWLFOH� HW� GH� OD� UpSRQVH� GX� SUpYHQX�� 6L� FHOXL�FL� Q
REWHPSqUH� SDV� j� OD�

VRPPDWLRQ��OH�SUpVLGHQW��DSUqV�OHFWXUH�IDLWH�j��
DXGLHQFH�GX�SURFqV�YHUEDO�FRQVWDWDQW�VRQ�UHIXV��RUGRQQH�TXH�

QRQREVWDQW�VRQ�DEVHQFH��LO�VHUD�SDVVp�RXWUH�DX[�GpEDWV��

�

$UW���������/H�SUpVLGHQW�SHXW�IDLUH�H[SXOVHU�GH�OD�VDOOH�G
DXGLHQFH�HW�UHFRQGXLUH�HQ�SULVRQ�RX�JDUGHU�SDU�OD�

IRUFH�SXEOLTXH�MXVTX
j�OD�ILQ�GHV�GpEDWV��j�OD�GLVSRVLWLRQ�GX�WULEXQDO��OH�SUpYHQX�TXL��SDU�GHV�FODPHXUV�RX�SDU�

WRXW�DXWUH�PR\HQ�SURSUH�j�FDXVHU�WXPXOWH��PHW�REVWDFOH�DX�FRXUV�GH�OD�MXVWLFH��/H�SUpYHQX�SHXW�rWUH�FRQGDPQp�

VXU�OH�FKDPS�SRXU�FH�VHXO�IDLW��DX[�SHLQHV�SUpYXHV�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��

,,�HVW�HQVXLWH�SURFpGp�DX[�GpEDWV�HW�DX�MXJHPHQW�FRPPH�VL�OH�SUpYHQX�pWDLW�SUpVHQW��

�

$UW������� ��'DQV� OHV�FDV�SUpYXV�SDU� OHV�DUWLFOHV�����HW�����FL�GHVVXV�� LO� HVW�GUHVVp�XQ�SURFqV�YHUEDO�GHV�

GpEDWV�TXL�VH�VRQW�GpURXOpV�KRUV�OD�SUpVHQFH�GX�SUpYHQX��
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$SUqV�FKDTXH�DXGLHQFH��LO�HVW�GRQQp��SDU�OH�JUHIILHU��OHFWXUH�DX�SUpYHQX�GX�SURFqV�YHUEDO�GH�FHV�GpEDWV�HW�OH�

SUpYHQX�UHoRLW�QRWLILFDWLRQ�G
XQH�FRSLH�GHV�UpTXLVLWLRQV�GX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�DLQVL�TXH�GHV�

MXJHPHQWV�UHQGXV��TXL�VRQW�UpSXWpV�FRQWUDGLFWRLUHV��
�

$UW���������'DQV�OHV�FDV�SUpYXV�DX[�DUWLFOHV���������������HW�����FL�GHVVXV��OH�MXJHPHQW�UHQGX��OH�JUHIILHU�

HQ�GRQQH�OHFWXUH�DX�FRQGDPQp���
DYHUWLW�GX�GURLW�TX
LO�D�GH�VH�SRXUYRLU�HQ�FDVVDWLRQ�GDQV�OH�GpODL�IL[p�j�O
DUWLFOH�

����FL�GHVVRXV�HW�HQ�GUHVVH�SURFqV�YHUEDO��OH�WRXW�j�SHLQH�GH�QXOOLWp��

�

6HFWLRQ�,9�

3URGXFWLRQ�HW�GLVFXVVLRQ�GHV�SUHXYHV�
�

$UW���������/H�SUpVLGHQW�IDLW�OLUH��SDU�OH�JUHIILHU���
RUGUH�GH�FRQYRFDWLRQ�HW�OD�OLVWH�GHV�WpPRLQV�TXL�GHYURQW�

rWUH�HQWHQGXV��VRLW�j�OD�UHTXrWH�GX�PLQLVWqUH�SXEOLF��VRLW�j�FHOOH�GX�SUpYHQX��

&HWWH�OLVWH�QH�SHXW�FRQWHQLU�TXH�OHV�WpPRLQV�QRWLILpV�SDU�OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�DX�SUpYHQX�

HW�SDU�FHOXL�FL� DX�PLQLVWqUH�SXEOLF��FRQIRUPpPHQW� DX[� DUWLFOHV� ����RX�����FL�GHVVRXV�� VDQV�SUpMXGLFH�GH� OD�

IDFXOWp�DFFRUGpH�DX�SUpVLGHQW�SDU��
DUWLFOH�����FL�GHVVRXV��

/H�SUpYHQX�HW�OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�SHXYHQW��HQ�FRQVpTXHQFH��V
RFFXSHU�j��
DXGLWLRQ�G
XQ�

WpPRLQ�TXL�QH�OHXU�DXUDLW�SDV�pWp�QRWLILp�RX�TXL�Q
DXUDLW�SDV�pWp�FODLUHPHQW�GpVLJQp�GDQV�OD�QRWLILFDWLRQ��

/H�WULEXQDO�VWDWXH�VDQV�GpVHPSDUHU�VXU�FHWWH�RSSRVLWLRQ��

/H�SUpVLGHQW�RUGRQQH�DX[�WpPRLQV�GH�VH�UHWLUHU�GDQV�OD�FKDPEUH�TXL�OHXU�HVW�GHVWLQpH��,OV�Q
HQ�VRUWHQW�TXH�

SRXU� GpSRVHU�� /H� SUpVLGHQW� SUHQG�� V
LO� HQ� HVW� EHVRLQ�� WRXWHV� PHVXUHV� XWLOHV� SRXU� HPSrFKHU� OHV� WpPRLQV� GH�

FRQIpUHU�HQWUH�HX[�DYDQW�OHXU�GpSRVLWLRQ��
�

$UW���������/H�SUpVLGHQW�RUGRQQH�DX�JUHIILHU�GH�OLUH�OD�GpFLVLRQ�D\DQW�SURQRQFp�OH�UHQYRL�GX�SUpYHQX�RX�VD�

WUDGXFWLRQ� GLUHFWH� GHYDQW� OH� WULEXQDO� HW� OHV� SLqFHV� GRQW� LO� OXL� SDUDLW� QpFHVVDLUH� GH� GRQQHU� FRQQDLVVDQFH� DX�

WULEXQDO��

,O�UDSSHOOH�DX�SUpYHQX�O
LQIUDFWLRQ�SRXU�ODTXHOOH�LO�HVW�SRXUVXLYL�HW��
DYHUWLW�TXH�OD�ORL�OXL�GRQQH�OH�GURLW�GH�

GLUH�WRXW�FH�TXL�HVW�XWLOH�j�VD�GpIHQVH��
�

$UW��O������'DQV�OH�FDV�R���
XQ�GHV�WpPRLQV�QH�FRPSDUDvW�SDV��OH�WULEXQDO�SHXW���

��VRLW�SDVVHU�RXWUH�DX[�GpEDWV��1pDQPRLQV��VL�FH�WpPRLQ�D�GpSRVp�j��
LQVWUXFWLRQ��OHFWXUH�GH�VD�GpSRVLWLRQ�

VHUD�GRQQpH�VL�OH�GpIHQVHXU�RX�OH�PLQLVWqUH�SXEOLF�OH�GHPDQGH��

�� VRLW� IDLUH� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� �
DUWLFOH� ���� GX� FRGH� GH� SURFpGXUH� SpQDO�� 7RXWHIRLV�� OD�

FRQYRFDWLRQ�GX�WULEXQDO�UHVWH�VRXPLVH�DX[�UqJOHV�SUpYXHV�j�O
DUWLFOH�����HW��DX�FDV�GH�FRQGDPQDWLRQ�GX�WpPRLQ�

GpIDLOODQW��OD�YRLH�GH��
RSSRVLWLRQ�OXL�HVW�RXYHUWH�GHYDQW�OD�MXULGLFWLRQ�PLOLWDLUH�TXL�D�UHQGX�OH�MXJHPHQW�RX��DX�

FDV�GH�VXSSUHVVLRQ�GH�FHWWH�GHUQLqUH��GHYDQW�FHOOH�GpVLJQpH�SDU�OH�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

(Q�WHPSV�GH�JXHUUH��OH�GpODL�G
RSSRVLWLRQ�HVW�UpGXLW�j�GHX[�MRXUV�SRXU�OH�WpPRLQ�GpIDLOODQW�FRQGDPQp��
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$UW�� ����� ��4XHOOH� TXH� VRLW� OD� QDWXUH� GH� O
LQIUDFWLRQ� GpIpUpH� GHYDQW� OD� MXULGLFWLRQ�PLOLWDLUH�� OHV� WpPRLQV�

SUrWHQW�OH�VHUPHQW�SUpYX�j��
DUWLFOH����GX�FRGH�GH�SURFpGXUH�SpQDOH��

�

6HFWLRQ�9�

([FHSWLRQV���1XOOLWpV���,QFLGHQWV�

�

$UW���������/D�MXULGLFWLRQ�GX�MXJHPHQW�HVW�FRPSpWHQWH�SRXU�DSSUpFLHU�OHV�LUUpJXODULWpV�GH�IRUPH�TXL�RQW�SX�

DYRLU�SRXU�FRQVpTXHQFH�GH�QXLUH�j� OD�PDQLIHVWDWLRQ�GH� OD�YpULWp�RX�GH�SRUWHU� XQH� DWWHLQWH� VXEVWDQWLHOOH� DX[�

GURLWV�GH�OD�GpIHQVH��

6DLVL�SDU�YRLHV�GH�FRQFOXVLRQV�j��
DXGLHQFH��OH�WULEXQDO�VWDWXH�DYDQW�OD�FO{WXUH�GHV�GpEDWV�RX��V
LO��
HVWLPH�

RSSRUWXQ��GpFLGH�SHQGDQW� OHV�GpEDWV�TXH��
LQFLGHQW�VHUD� MRLQW�DX� IRQG�SRXU�rWUH�VWDWXp�SDU�XQ�VHXO�HW�PrPH�

MXJHPHQW��

/HV�PR\HQV�FRQFHUQDQW� OD�FRPSRVLWLRQ�RX� OD�UpJXODULWp�GH� OD� VDLVLQH�GX� WULEXQDO�PLOLWDLUH��GHYURQW� IDLUH�

�
REMHW�GH�FRQFOXVLRQV�DYDQW��
RXYHUWXUH�GHV�GpEDWV�VXU�OH�IRQG��j�SHLQH�G
LUUHFHYDELOLWp��/H�WULEXQDO�VWDWXH�VXU�

OH�FKDPS�SDU�XQ�VHXO�HW�PrPH�MXJHPHQW�HW�RUGRQQH��V
LO�\�D�OLHX��OH�UHQYRL�GH�O
DIIDLUH��

�

$UW���������/HV�MXJHPHQWV�SUpYXV�j�O
DUWLFOH�SUpFpGHQW�VRQW�UHQGXV�j�OD�PDMRULWp�GHV�YRL[�FRPPH�LO�HVW�GLW�j�

O
DUWLFOH�����FL�GHVVRXV��,OV�QH�SHXYHQW�rWUH�DWWDTXpV�SDU�OD�YRLH�GX�UHFRXUV�HQ�FDVVDWLRQ�TX
HQ�PrPH�WHPSV�TXH�

OH�MXJHPHQW�VXU�OH�IRQG��

7RXWH�GpFODUDWLRQ�IDLWH�DX�JUHIIH��UHODWLYH�j�XQH�YRLH�GH�UHFRXUV�GLULJpH�FRQWUH�FHV�MXJHPHQWV��VHUD�MRLQWH�j�

OD�SURFpGXUH��VDQV�H[DPHQ�SDU�OH�WULEXQDO��

�

6HFWLRQ�9,�

3RXYRLU�GLVFUpWLRQQDLUH�GX�SUpVLGHQW�

�

$UW�� ����� �� /H� SUpVLGHQW� HVW� LQYHVWL� G
XQ� SRXYRLU� GLVFUpWLRQQDLUH� SRXU� OD� GLUHFWLRQ� GHV� GpEDWV� HW� OD�

GpFRXYHUWH�GH�OD�YpULWp��

,,�SHXW��GDQV�OH�FRXUV�GHV�GpEDWV��IDLUH�DSSRUWHU�WRXWH�SLqFH�TXL�OXL�SDUDvW�XWLOH�j�OD�PDQLIHVWDWLRQ�GH�OD�YpULWp�

HW�DSSHOHU��PrPH�SDU�GHV�PDQGDWV�G
DPHQHU��WRXWH�SHUVRQQH�GRQW�O
DXGLWLRQ�OXL�SDUDvW�QpFHVVDLUH��

6L�OH�PLQLVWqUH�SXEOLF�RX� OH�GpIHQVHXU�GHPDQGH�DX�FRXUV�GHV�GpEDWV��
DXGLWLRQ�GH�QRXYHDX[�WpPRLQV�� OH�

SUpVLGHQW�GpFLGH�VL�FHV�WpPRLQV�GHYURQW�rWUH�HQWHQGXV��

/HV�WpPRLQV�DLQVL�DSSHOpV�QH�SUrWHQW�SDV�VHUPHQW�HW� OHXUV�GpFODUDWLRQV�VRQW�FRQVLGpUpHV�FRPPH�VLPSOHV�

UHQVHLJQHPHQWV��
�

$UW���������'DQV�WRXV�OHV�FDV�R��OD�VROXWLRQ�G
XQH�H[FHSWLRQ�RX�G
XQ�LQFLGHQW�UHOqYH�GH�OD�VHXOH�FRPSpWHQFH�

GX�SUpVLGHQW��FHOXL�FL�SHXW��V
LO�OH�MXJH�RSSRUWXQ��HQ�VDLVLU�OH�WULEXQDO�TXL�VWDWXH�SDU�MXJHPHQW��
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6HFWLRQ�9,,�
'pURXOHPHQW�GHV�GpEDWV�

�
$UW���������/H�SUpVLGHQW�SURFqGH�j��
LQWHUURJDWRLUH�GX�SUpYHQX�HW�UHoRLW�OHV�GpSRVLWLRQV�GHV�WpPRLQV��
8QH�IRLV��
LQVWUXFWLRQ�j��
DXGLHQFH�WHUPLQpH��OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�HVW�HQWHQGX�GDQV�VHV�

UpTXLVLWLRQV��OH�SUpYHQX�HW�VRQ�GpIHQVHXU�GDQV�OHXU�GpIHQVH��
/H�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�UpSOLTXH��V
LO�OH�MXJH�QpFHVVDLUH��PDLV�OH�SUpYHQX�HW�VRQ�GpIHQVHXU�

RQW�WRXMRXUV�OD�SDUROH�OHV�GHUQLHUV��
/H�SUpVLGHQW�GHPDQGH�DX�SUpYHQX�V
LO�Q
D�ULHQ�j�DMRXWHU�j�VD�GpIHQVH��
�

$UW���������6L�OHV�GpEDWV�QH�SHXYHQW�rWUH�WHUPLQpV�DX�FRXUV�GH�OD�PrPH�DXGLHQFH��OH�SUpVLGHQW�HQ�RUGRQQH�OD�
UHSULVH�DX�MRXU�HW�j��
KHXUH�TX
LO�IL[H��,O�HQ�HVW�GH�PrPH�SRXU�OHV�DIIDLUHV�LQVFULWHV�DX�U{OH�HW�TXL�Q
RQW�SX�rWUH�
DSSHOpHV�DX�MRXU�SUpYX��

,O�LQYLWH�OHV�PHPEUHV�GX�WULEXQDO��pYHQWXHOOHPHQW�OHV�DVVHVVHXUV�VXSSOpPHQWDLUHV��OH�SURFXUHXU�PLOLWDLUH�GH�
OD�UpSXEOLTXH��OH�JUHIILHU��O
LQWHUSUqWH��V
LO�\�D�OLHX�HW�OHV�GpIHQVHXUV��j�VH�UpXQLU��

,,�UHTXLHUW�OHV�SUpYHQXV��OHV�WpPRLQV�QRQ�HQWHQGXV�RX�FHX[�TXL�RQW�pWp�LQYLWpV�j�UHVWHU�j�OD�GLVSRVLWLRQ�GX�
WULEXQDO��GH�FRPSDUDvWUH�VDQV�DXWUH�FLWDWLRQ�DX[�MRXU�HW�KHXUH�IL[pV��$X�FDV�RX�XQ�WpPRLQ�QH�FRPSDUDvW�SDV��OH�
WULEXQDO�SHXW�IDLUH�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH��
DUWLFOH�����FL�GHVVXV��

�

$UW�� ����� �� /
H[DPHQ� GH� OD� FDXVH� HW� OHV� GpEDWV� QH� SHXYHQW� rWUH� LQWHUURPSXV�� /H� SUpVLGHQW� QH� SHXW� OHV�
VXVSHQGUH�TXH�SHQGDQW�OHV�LQWHUYDOOHV�QpFHVVDLUHV�SRXU�OH�UHSRV�GHV�MXJHV��GHV�WpPRLQV�HW�GHV�SUpYHQXV�HW�SRXU�
SHUPHWWUH�DX�PLQLVWqUH�SXEOLF�HW�j�OD�GpIHQVH�GH�SURFpGHU�j�WRXWHV�PLVHV�DX�SRLQW�TXH�OD�GXUpH�GHV�GpEDWV�HW�OH�
QRPEUH�GHV�WpPRLQV�UHQGHQW�QpFHVVDLUHV��

(Q�WRXW�pWDW�GH�FDXVH��OH�WULEXQDO�SHXW�RUGRQQHU��G
RIILFH�RX�j�OD�UHTXrWH�GX�PLQLVWqUH�SXEOLF��OD�UHQYRL�GH�
O
DIIDLUH�j�XQH�DXGLHQFH�XOWpULHXUH��

/H� WULEXQDO� SHXW� pJDOHPHQW�� GDQV� OHV� PrPHV� FRQGLWLRQV� RX� VXU� UHTXrWH� GH� OD� GpIHQVH� RX� GX� SUpYHQX��
RUGRQQHU�� ORUVTX
XQ� IDLW� LPSRUWDQW� UHVWH� j� pFODLUFLU�� XQ� VXSSOpPHQW� G
LQIRUPDWLRQ� DXTXHO� LO� HVW� SURFpGp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH��
DUWLFOH�����FL�GHVVXV���

�

$UW������� ��7RXW�PDQTXHPHQW�DX[�REOLJDWLRQV�TXH� OXL� LPSRVH�VRQ�VHUPHQW�� FRPPLV�j� O
DXGLHQFH�SDU�XQ�
GpIHQVHXU�� SHXW� rWUH� UpSULPp� LPPpGLDWHPHQW� SDU� OD� MXULGLFWLRQ� VDLVLH� GH� �
DIIDLUH�� VXU� OHV� UpTXLVLWLRQV� GX�
PLQLVWqUH�SXEOLF��/HV�VDQFWLRQV�DSSOLFDEOHV�VRQW���

�������
DYHUWLVVHPHQW���
������OD�UpSULPDQGH���
�������
LQWHUGLFWLRQ�WHPSRUDLUH�ODTXHOOH�QH�SHXW�H[FpGHU�WURLV�DQQpHV���
������OD�UDGLDWLRQ�GX�WDEOHDX�GHV�DYRFDWV��
/
DYHUWLVVHPHQW��OD�UpSULPDQGH�RX��
LQWHUGLFWLRQ�WHPSRUDLUH��SHXYHQW�FRPSRUWHU��HQ�RXWUH��OD�SULYDWLRQ��SDU�

GpFLVLRQ�TXL�SURQRQFH�OD�SHLQH�GLVFLSOLQDLUH��GX�GURLW�GH�IDLUH�SDUWLH�GX�FRQVHLO�GH��
RUGUH�SHQGDQW�XQH�GXUpH�
Q
H[FpGDQW�SDV�GL[������DQV��
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6L��DX�PRPHQW�GHV�UpTXLVLWLRQV�GX�PLQLVWqUH�SXEOLF��OH�GpIHQVHXU�HVW�DEVHQW�GH��
LQVWDQFH�GLVFLSOLQDLUH��OHV�

GpEDWV� UHODWLIV� j� FHWWH� LQVWDQFH�� VRQW�� GH� SOHLQ� GURLW�� UHQYR\pV� GHYDQW� OD� PrPH� MXULGLFWLRQ�� j� OD� SUHPLqUH�

DXGLHQFH�GX�OHQGHPDLQ��VDQV�DXWUH�IRUPDOLWp��

7RXWH� GpFLVLRQ� UHQGXH� HQ� DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� HVW� H[pFXWRLUH� GqV� VRQ� SURQRQFp�� QRQREVWDQW�

�
H[HUFLFH�GHV�YRLHV�GH�UHFRXUV��

6L�O
DYRFDW�SULPLWLYHPHQW�FKRLVL�GRLW�TXLWWHU��
DXGLHQFH��OH�SUpYHQX�SHXW�FKRLVLU�XQ�QRXYHDX�GpIHQVHXU���j�

GpIDXW��LO�OXL�HQ�HVW�GpVLJQp�XQ��G
RIILFH��SDU�OH�SUpVLGHQW�GX�WULEXQDO��/H�QRXYHDX�GpIHQVHXU�SHXW�GHPDQGHU�XQ�

GpODL�Q
H[FpGDQW�SDV�TXDUDQWH�KXLW������KHXUHV�SRXU��
pWXGH�GX�GRVVLHU���

�

6HFWLRQ�9,,,�

&O{WXUH�GHV�GpEDWV�HW�OHFWXUH�GHV�TXHVWLRQV�
�

$UW����������/H�SUpVLGHQW�GpFODUH�OHV�GpEDWV�WHUPLQpV��

,,�GRQQH�OHFWXUH�GHV�TXHVWLRQV�DX[TXHOOHV�OH�WULEXQDO�GRLW�UpSRQGUH��
�

$UW�����������&KDTXH�TXHVWLRQ�HVW�SRVpH�DLQVL�TX
LO�VXLW���

���O
LQFXOSp�HVW�LO�FRXSDEOH�GHV�IDLWV�TXL�OXL�VRQW�UHSURFKpV�"�

���FHV�IDLWV�RQW�LOV�pWp�FRPPLV�DYHF�WHOOH�FLUFRQVWDQFH�DJJUDYDQWH�"�

���FHV�IDLWV�RQW�LOV�pWp�FRPPLV�GDQV�WHOOHV�FLUFRQVWDQFHV�TXL�OHV�UHQGHQW�H[FXVDEOHV�DX[�WHUPHV�GH�OD�ORL�"�
�

$UW���������/H�SUpVLGHQW�SHXW�DXVVL��G
RIILFH��SRVHU�GHV�TXHVWLRQV�VXEVLGLDLUHV��V
LO�UpVXOWH�GHV�GpEDWV�TXH�OH�

IDLW�SULQFLSDO�SHXW�rWUH�FRQVLGpUp��VRLW�FRPPH�XQ�IDLW�SXQL�G
XQH�DXWUH�SHLQH��VRLW�FRPPH�XQ�FULPH�RX�XQ�GpOLW�

GH�GURLW�FRPPXQ���PDLV�GDQV�FH�FDV��LO�GRLW�IDLUH�FRQQDvWUH�VHV�LQWHQWLRQV�HQ�VpDQFH�SXEOLTXH�DYDQW�OD�FO{WXUH�

GHV�GpEDWV��DILQ�GH�PHWWUH�OH�PLQLVWqUH�SXEOLF�� OH�SUpYHQX�HW�OD�GpIHQVH��j�PrPH�GH�SUpVHQWHU�HQ�WHPSV�XWLOH�

OHXUV�REVHUYDWLRQV��
�

$UW������� ��6
LO� UpVXOWH�GHV�GpEDWV�XQH�RX�SOXVLHXUV�FLUFRQVWDQFHV�DJJUDYDQWHV��QRQ�PHQWLRQQpHV�GDQV� OD�

GpFLVLRQ�GH�UHQYRL��OH�SUpVLGHQW�SHXW�SRVHU�XQH�RX�SOXVLHXUV�TXHVWLRQV�VSpFLDOHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�

�
DUWLFOH�����FL�GHVVXV��
�

$UW���������,O�HQ�HVW�GH�PrPH�GDQV�OH�FDV�GH�WUDGXFWLRQ�GLUHFWH���WRXWHIRLV��VL�OHV�GpEDWV�IRQW�DSSDUDvWUH�TXH�

OHV�IDLWV�SRXUVXLYLV�FRPSRUWHQW��HQ�WHPSV�GH�SDL[��XQH�TXDOLILFDWLRQ�FULPLQHOOH�RX�VRQW�SDVVLEOHV��HQ�WHPSV�GH�

JXHUUH��GH�OD�SHLQH�GH�PRUW��OH�WULEXQDO��VXU�OHV�UpTXLVLWLRQV�GX�PLQLVWqUH�SXEOLF��RUGRQQH�OH�UHQYRL�GH�O
DIIDLUH�

SRXU�TX
LO�VRLW�SURFpGp�FRQIRUPpPHQW�DX[�DUWLFOHV����HW�VXLYDQWV��
�

$UW���������6
LO�V
pOqYH�XQ�LQFLGHQW�FRQWHQWLHX[�DX�VXMHW�GHV�TXHVWLRQV��OH�WULEXQDO�VWDWXH�GDQV�OHV�FRQGLWLRQV�

SUpYXHV�j�O
DUWLFOH�����FL�GHVVXV��



����
�

$UW���������/H�SUpVLGHQW�IDLW�UHWLUHU�OH�SUpYHQX�GH�OD�VDOOH�G
DXGLHQFH��/HV�PHPEUHV�GX�WULEXQDO�VH�UHQGHQW�
GDQV� OD� VDOOH� GHV� GpOLEpUDWLRQV� RX�� VL� OD� GLVSRVLWLRQ� GHV� ORFDX[� QH� OH� SHUPHW� SDV�� OH� SUpVLGHQW� IDLW� UHWLUHU�
�
DXGLWRLUH��

/HV� PHPEUHV� GX� WULEXQDO� QH� SHXYHQW� SOXV� FRPPXQLTXHU� DYHF� SHUVRQQH�� QL� VH� VpSDUHU� DYDQW� TXH� OH�
MXJHPHQW�DLW�pWp�UHQGX��,OV�GpOLEqUHQW�HW�YRWHQW�KRUV�OD�SUpVHQFH�GX�SURFXUHXU�PLOLWDLUH�j�OD�5pSXEOLTXH��GH�OD�
GpIHQVH�HW�GX�JUHIILHU��

,OV�RQW��VRXV�OHV�\HX[��OHV�SLqFHV�GH�OD�SURFpGXUH��PDLV�LOV�QH�SHXYHQW�UHFHYRLU�FRQQDLVVDQFH�G
DXFXQH�SLqFH�
TXL�Q
DXUDLW�SDV�pWp�FRPPXQLTXpH�j�OD�GpIHQVH�RX�DX�PLQLVWqUH�SXEOLF��

�
&KDSLWUH�,,,�
-XJHPHQW�

�

6HFWLRQ�,�
'pOLEpUDWLRQ�

�

$UW����������/H�WULEXQDO�GpOLEqUH�SXLV�YRWH��
/HV�TXHVWLRQV�QH�SHXYHQW�rWUH�UpVROXHV�TX
j�OD�PDMRULWp�GHV�YRL[�HW�HQ�UpSRQGDQW�SDU�RXL�RX�QRQ��

�

$UW�� ����� �� 6L� O
LQFXOSp� HVW� GpFODUp� FRXSDEOH�� OH� SUpVLGHQW� SRVH� OD� TXHVWLRQ� GH� VDYRLU� V
LO� H[LVWH� GHV�
FLUFRQVWDQFHV�DWWpQXDQWHV��

/H�WULEXQDO�GpOLEqUH�HQVXLWH�VXU��
DSSOLFDWLRQ�GH�OD�SHLQH�TXL�HVW�SURQRQFpH�j�OD�PDMRULWp�GHV�YRL[��
&KDFXQ�GHV� MXJHV�HVW�DSSHOp�j�pPHWWUH�VRQ�DYLV�HQ�FRPPHQoDQW�SDU�OH�MXJH�GX�JUDGH�OH�PRLQV�pOHYp��/H�

SUpVLGHQW�pPHW�VRQ�DYLV�OH�GHUQLHU��
$X� FDV� GH� FRQGDPQDWLRQ� j� �
DPHQGH� RX� j� �
HPSULVRQQHPHQW�� OH� WULEXQDO� SHXW�� j� OD�PDMRULWp� GHV� YRL[��

GpFLGHU�TXH�OH�VXUVLV�HVW�DSSOLFDEOH��
/H�WULEXQDO�GpOLEqUH�pJDOHPHQW�VXU�OHV�SHLQHV�DFFHVVRLUHV�RX�FRPSOpPHQWDLUHV��
�

$UW�����������(Q�FDV�GH�FRQYLFWLRQ�GH�SOXVLHXUV�FULPHV�RX�GpOLWV��OD�SHLQH�OD�SOXV�IRUWH�HVW�VHXOH�SURQRQFpH��
/RUVTX
XQH� SHLQH� SULQFLSDOH� IDLW� �
REMHW� G
XQH� UHPLVH� JUDFLHXVH�� LO� \� D� OLHX� GH� WHQLU� FRPSWH�� SRXU�

�
DSSOLFDWLRQ� GH� OD� FRQIXVLRQ� GHV� SHLQHV�� GH� OD� SHLQH� UpVXOWDQW� GH� OD� FRPPXWDWLRQ� HW� QRQ� GH� OD� SHLQH�
LQLWLDOHPHQW�SURQRQFpH��

�
6HFWLRQ�,,�

'pFLVLRQ�GX�WULEXQDO�
�

$UW�� ����� �� /H� WULEXQDO� UHQWUH� HQVXLWH� GDQV� OD� VDOOH� G
DXGLHQFH� �� V
LO� D� pWp� SURFpGp� j� �
pYDFXDWLRQ� GH�
�
DXGLWRLUH��OHV�SRUWHV�VRQW�j�QRXYHDX�RXYHUWHV��

/H�SUpVLGHQW�IDLW�FRPSDUDvWUH�OH�SUpYHQX�HW�GHYDQW�OD�JDUGH�UDVVHPEOpH�VRXV�OHV�DUPHV��GRQQH�OHFWXUH�GHV�
UpSRQVHV� IDLWHV� DX[� TXHVWLRQV�� SURQRQFH� OH� MXJHPHQW� SRUWDQW� FRQGDPQDWLRQ�� DEVROXWLRQ� RX� DFTXLWWHPHQW� HW�
SUpFLVH�OHV�DUWLFOHV�GHV�FRGHV�HW�ORLV�SpQDOHV�GRQW�LO�HVW�IDLW�DSSOLFDWLRQ��



����
�

(Q�FDV�G
DFTXLWWHPHQW�RX�G
DEVROXWLRQ�HW�VRXV�OHV�UpVHUYHV�GH��
DUWLFOH�����FL�GHVVRXV��OH�SUpYHQX�HVW�UHPLV�

HQ�OLEHUWp�LPPpGLDWHPHQW��V
LO�Q
HVW�GpWHQX�SRXU�DXWUH�FDXVH��

�
$UW������� ��(Q�FDV�GH�FRQGDPQDWLRQ�RX�G
DEVROXWLRQ��OH�MXJHPHQW�FRQGDPQH�OH�SUpYHQX�DX[�IUDLV�HQYHUV�

O
(WDW�HW�VH�SURQRQFH�VXU�OD�FRQWUDLQWH�SDU�FRUSV��

,O�RUGRQQH��HQ�RXWUH��GDQV�OHV�FDV�SUpYXV�SDU�OD�ORL��OD�FRQILVFDWLRQ�GHV�REMHWV�VDLVLV�HW�OD�UHVWLWXWLRQ��VRLW�DX�

SURILW�GH��
(WDW��VRLW�DX�SURILW�GHV�SURSULpWDLUHV��GH�WRXV�OHV�REMHWV�VDLVLV�RX�SURGXLWV�DX�SURFqV�FRPPH�SLqFHV�j�

FRQYLFWLRQ��

6L� OD� UHVWLWXWLRQ� GHV� REMHWV� SODFpV� VRXV� PDLQ� GH� MXVWLFH� Q
D� SDV� pWp� RUGRQQpH� GDQV� OH� MXJHPHQW� GH�

FRQGDPQDWLRQ��HOOH�SRXUUD�rWUH�GHPDQGpH�SDU�UHTXrWH�DX�WULEXQDO�PLOLWDLUH�TXL�D�SURQRQFp�OD�GpFLVLRQ��(Q�FDV�

GH�VXSSUHVVLRQ�GH�FHOXL�FL��OH�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GpVLJQH�OD�MXULGLFWLRQ�DSSHOpH�j�VWDWXHU��

�
$UW���������$XFXQH�SHUVRQQH�DFTXLWWpH�QH�SHXW�rWUH�UHSULVH�RX�LQFXOSpH�j�UDLVRQ�GHV�PrPHV�IDLWV��PrPH�

VRXV�XQH�TXDOLILFDWLRQ�GLIIpUHQWH��

�

$UW������� ��6L� OH� SUpYHQX� HVW� UHFRQQX� FRXSDEOH�� OH� MXJHPHQW�SURQRQFH� OD� FRQGDPQDWLRQ� HQ� pQRQoDQW� OD�

SHLQH�SULQFLSDOH�HW��V
LO�\�D�OLHX��OHV�SHLQHV�DFFHVVRLUHV�HW�FRPSOpPHQWDLUHV��

�
$UW���������6L�OH�SUpYHQX�HQ�OLEHUWp�SURYLVRLUH�HVW�FRQGDPQp�j��
HPSULVRQQHPHQW�VDQV�VXUVLV�RX�j�XQH�SHLQH�

SOXV�JUDYH��OH�WULEXQDO�SHXW�GpFHUQHU�FRQWUH�OXL�XQ�PDQGDW�GH�GpS{W��

�
$UW���������/RUVTX
LO�UpVXOWH�GHV�SLqFHV�SURGXLWHV�RX�GHV�GpSRVLWLRQV�GHV�WpPRLQV�HQWHQGXV�GDQV�OHV�GpEDWV�

TXH�OH�SUpYHQX�SHXW�rWUH�SRXUVXLYL�SRXU�G
DXWUHV�IDLWV��OH�SUpVLGHQW�IDLW�GUHVVHU�SURFqV�YHUEDO��/H�WULEXQDO�SHXW��

VRLW� VXUVHRLU� j� VWDWXHU� VXU� OHV� IDLWV� GpIpUpV� HW� UHQYR\HU� �
DIIDLUH� j� XQH� DXGLHQFH� XOWpULHXUH�� VRLW�� DSUqV� OH�

SURQRQFp�GX�MXJHPHQW��UHQYR\HU�G
RIILFH�OH�FRQGDPQp�HW�OHV�SLqFHV�j�O
DXWRULWp�FRPSpWHQWH��SRXU�rWUH�SURFpGp��

V
LO�\�D�OLHX��j�OD�GpOLYUDQFH�G
XQ�QRXYHO�RUGUH�GH�SRXUVXLWHV�RX�j�OD�VDLVLQH�GH�OD�MXULGLFWLRQ�FRPSpWHQWH��

6
LO�\�D�HX�DFTXLWWHPHQW�RX�DEVROXWLRQ��OH�WULEXQDO�RUGRQQH�TXH�OH�PLOLWDLUH�DFTXLWWp�RX�DEVRXV�VHUD�FRQGXLW�

SDU�OD�IRUFH�SXEOLTXH�j��
DXWRULWp�PLOLWDLUH��

�
$UW���������$SUqV�DYRLU�SURQRQFp�OH�MXJHPHQW��OH�SUpVLGHQW�DYHUWLW��V
LO�\�D�OLHX��OH�FRQGDPQp�TX
LO�D�OH�GURLW�

GH�VH�SRXUYRLU�HQ�FDVVDWLRQ�HW�SUpFLVH�OH�GpODL�GX�SRXUYRL��

/RUVTXH�OH�EpQpILFH�GX�VXUVLV�D�pWp�DFFRUGp�DX�FRQGDPQp��OH�SUpVLGHQW�GRLW�pJDOHPHQW�O
DYHUWLU�TX
DX�FDV�GH�

QRXYHOOH�FRQGDPQDWLRQ�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j� O
DUWLFOH������ OD�SUHPLqUH�SHLQH�VHUD�VXVFHSWLEOH�G
rWUH�

H[pFXWpH�VDQV�FXPXO�SRVVLEOH�DYHF�OD�VHFRQGH��HW��pYHQWXHOOHPHQW��TXH�OHV�SHLQHV�GH�OD�UpFLGLYH�SRXUURQW�rWUH�



����
�

HQFRXUXHV�VRXV�OHV�UpVHUYHV�GH��
DUWLFOH�����GX�SUpVHQW�FRGH�RX�GHV�DUWLFOHV�����HW�����GX�FRGH�SpQDO��

/D�PLQXWH�GX�MXJHPHQW�SRUWHUD�PHQWLRQ�GH��
DFFRPSOLVVHPHQW�GHV�IRUPDOLWpV�TXL�SUpFqGHQW��

�

$UW����������+RUV�OHV�FDV�SUpYXV�DX[�DUWLFOHV���������������HW�����GX�SUpVHQW�FRGH��LO�Q
HVW�SDV�pWDEOL�GH�

SURFqV�YHUEDO�GHV�GpEDWV�GHYDQW�OD�MXULGLFWLRQ�PLOLWDLUH��

�

6HFWLRQ�,,,�

5pGDFWLRQ�HW�FRQWHQX�GX�MXJHPHQW�
�

$UW���������/H�MXJHPHQW�VXU�OH�IRQG�Q
HVW�MDPDLV�PRWLYp��

,O�FRQWLHQW�GHV�GpFLVLRQV�PRWLYpHV�UHQGXHV�VXU�OHV�PR\HQV�G
LQFRPSpWHQFH�HW�OHV�LQFLGHQWV��

,O�pQRQFH��j�SHLQH�GH�QXOOLWp���

���/D�GpQRPLQDWLRQ�GH�OD�MXULGLFWLRQ�TXL�D�VWDWXp���

���/D�GDWH�GX�SURQRQFp�GH�OD�GpFLVLRQ���

���/HV�QRPV�HW�TXDOLWpV�GHV�PDJLVWUDWV��OHV�QRPV�HW�JUDGHV�RX�UDQJV�GHV�DVVHVVHXUV��HW��V
LO�\�D�OLHX��FHX[�GHV�

PHPEUHV�VXSSOpPHQWDLUHV���

���/HV�QRP��SUpQRP��kJH��ILOLDWLRQ��SURIHVVLRQ�HW�GRPLFLOH�GX�SUpYHQX���

���/HV�FULPHV��GpOLWV�RX�FRQWUDYHQWLRQV�SRXU�OHVTXHOV�OH�SUpYHQX�D�pWp�WUDGXLW�GHYDQW�OD�MXULGLFWLRQ�PLOLWDLUH���

���/H�QRP�GX�GpIHQVHXU���

���/HV�SUHVWDWLRQV�GH�VHUPHQW�GHV�WpPRLQV�HW�H[SHUWV�HW��pYHQWXHOOHPHQW��OHV�UDLVRQV�TXL�RQW�PRWLYp�OD�QRQ�

SUHVWDWLRQ�GH�VHUPHQW�GH�O
XQ�G
HQWUH�HX[���

���/D�UpIpUHQFH�DX[�FRQFOXVLRQV�GH�OD�GpIHQVH�HW�OHV�UpTXLVLWLRQV�GX�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH���

���/HV�TXHVWLRQV�SRVpHV�HW�OHV�GpFLVLRQV�UHQGXHV�FRQIRUPpPHQW�DX[�DUWLFOHV�����HW�������

����/D�GpFODUDWLRQ�TX
LO�\�D�RX�TX
LO�Q
\�D�SDV��j�OD�PDMRULWp�GHV�YRL[��GHV�FLUFRQVWDQFHV�DWWpQXDQWHV���

����/HV�SHLQHV�SURQRQFpHV��DYHF�LQGLFDWLRQ�TX
HOOHV�O
RQW�pWp�j�OD�PDMRULWp�GHV�YRL[��HW��OH�FDV�pFKpDQW��OHV�

DXWUHV�PHVXUHV�GpFLGpHV�SDU�OH�WULEXQDO���

����/HV�DUWLFOHV�GH�ORL�DSSOLTXpV��PDLV�VDQV�TX
LO�VRLW�QpFHVVDLUH�GH�UHSURGXLUH�OHV�WH[WHV�HX[�PrPHV���

����/RUVTXH�OH�VXUVLV�j��
H[pFXWLRQ�GH�OD�SHLQH�HVW�DFFRUGp��OD�GpFODUDWLRQ�TX
LO�D�pWp�RUGRQQp��j�OD�PDMRULWp�

GHV�YRL[��TXH�OH�FRQGDPQp�EpQpILFLHUD�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�����HW�VXLYDQWV���

����/D�SXEOLFLWp�GHV�VpDQFHV�RX�OD�GpFLVLRQ�TXL�D�RUGRQQp�OH�KXLV�FORV���

����/D�SXEOLFLWp�GH�OD�OHFWXUH�GX�MXJHPHQW�IDLWH�SDU�OH�SUpVLGHQW��

,O�QH�UHSURGXLW�QL�OHV�UpSRQVHV�GX�SUpYHQX�QL�OHV�GpSRVLWLRQV�GHV�WpPRLQV��

�

$UW���������/D�PLQXWH�GX�MXJHPHQW�HVW�VLJQpH�SDU�OH�SUpVLGHQW�HW�OH�JUHIILHU��,OV�DSSURXYHQW��OH�FDV�pFKpDQW��

OHV�UDWXUHV�HW�OHV�UHQYRLV��

�
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�

$UW�� ����� �� /HV� PLQXWHV� GHV� MXJHPHQWV� UHQGXV� SDU� OHV� WULEXQDX[� PLOLWDLUHV�� QH� SHXYHQW� IDLUH� �
REMHW�

G
DXFXQH�FRPPXQLFDWLRQ��

/
DSSRUW�GH�FHV�PLQXWHV�DX�JUHIIH�GH�OD�&RXU�VXSUrPH�SHXW�rWUH�RUGRQQp�SDU�DUUrW�GH�FHWWH�KDXWH�MXULGLFWLRQ��

,O�SHXW�rWUH�GpOLYUp�GHV�H[SpGLWLRQV�RX�H[WUDLWV�GH�MXJHPHQW��

�

$UW���������7RXV�OHV�MXJHPHQWV�SURQRQFpV�SDU�OHV�MXULGLFWLRQV�PLOLWDLUHV��HQ�GHKRUV�GHV�MXJHPHQWV�UHQGXV�

SDU�GpIDXW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV�����HW�VXLYDQWV��VRQW�UpSXWpV�FRQWUDGLFWRLUHV�HW�QH�SHXYHQW�

rWUH�DWWDTXpV�SDU�OD�YRLH�GH��
RSSRVLWLRQ��

(Q� DXFXQ� FDV�� OH� SUpYHQX� TXL� FRPSDUDvW� QH� SHXW� SOXV� GpFODUHU� IDLUH� GpIDXW� HW� OHV� GpEDWV� GRLYHQW� rWUH�

FRQVLGpUpV�FRPPH�FRQWUDGLFWRLUH���VL��DSUqV�DYRLU�FRPSDUX��LO�UHIXVH�GH�FRPSDUDvWUH�RX�QH�FRPSDUDLW�SOXV��LO�

HVW� SURFpGp� DX[� GpEDWV� DLQVL� TX
DX� MXJHPHQW� FRPPH� V
LO� pWDLW� SUpVHQW�� VDXI� j� REVHUYHU�� OH� FDV� pFKpDQW�� OHV�

IRUPDOLWpV�SUpYXHV�j�O
DUWLFOH������

�

7,75(�,9�

92,(6�'(�5(&2856�(;75$25',1$,5(6�
�

&KDSLWUH�,�

3RXUYRL�HQ�FDVVDWLRQ�
�

$UW���������(Q�WRXV�WHPSV��OHV�MXJHPHQWV�UHQGXV�SDU�OHV�MXULGLFWLRQV�PLOLWDLUHV�SHXYHQW�rWUH�DWWDTXpV�SDU�OD�

YRLH�GX�SRXUYRL�GHYDQW�OD�&RXU�VXSUrPH�SRXU�OHV�FDXVHV�HW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV�����HW�

VXLYDQWV�GX�FRGH�GH�SURFpGXUH�SpQDOH��VRXV�OHV�UpVHUYHV�VXLYDQWHV��

�

$UW���������(Q�WHPSV�GH�SDL[��PrPH�DX�FDV�G
LWpUDWLI�GpIDXW��OH�FRQGDPQp�DXUD�KXLW�����MRXUV�IUDQFV�DSUqV�

FHOXL�R��OH�MXJHPHQW�DXUD�pWp�SRUWp�j�VD�FRQQDLVVDQFH��SRXU�GpFODUHU�DX�JUHIIH�TX
LO�VH�SRXUYRLW�HQ�FDVVDWLRQ��

/H�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�SRXUUD��GDQV�OH�PrPH�GpODL��j�FRPSWHU�GX�SURQRQFp�GX�MXJHPHQW��

GpFODUHU�DX�JUHIIH�TX
LO�GHPDQGH�OD�FDVVDWLRQ�GH�OD�GpFLVLRQ�UHQGXH��

(Q�WHPSV�GH�JXHUUH��FHV�GpODLV�VRQW�UpGXLWV�j�XQ�MRXU�IUDQF��

�

��$UW����������/H�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH��SHXW�DXVVL�VH�SRXUYRLU�HQ�FDVVDWLRQ�FRQWUH���

���OHV�MXJHPHQWV�G
DFTXLWWHPHQW���

���OHV�MXJHPHQWV�GpFODUDQW�Q
\�DYRLU�OLHX�j�VWDWXHU���

���OHV�MXJHPHQWV�VWDWXDQW�VXU�OHV�UHVWLWXWLRQV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH������

&HV�SRXUYRLV�QH�SRXUURQW�SUpMXGLFLHU�DX�SUpYHQX��VDXI��GDQV�OH�SUHPLHU�FDV��ORUVTXH�OH�MXJHPHQW�D�RPLV�GH�

VWDWXHU�VXU�XQ�FKHI�G
LQFXOSDWLRQ�RX��GDQV�OH�VHFRQG�FDV��ORUVTX
LO�D�pWp�IDLW�XQH�IDXVVH�DSSOLFDWLRQ�G
XQH�FDXVH�

G
H[WLQFWLRQ�GH��
DFWLRQ�SXEOLTXH��



����
�

�

$UW������� ��/D�GpFODUDWLRQ�GH�SRXUYRL�GRLW� rWUH� IDLWH� DX�JUHIIH�GH� OD� MXULGLFWLRQ�TXL� D� UHQGX� OD�GpFLVLRQ�

DWWDTXpH��

(OOH� GRLW� rWUH� VLJQpH� SDU� OH� JUHIILHU� HW� SDU� OH� GHPDQGHXU� HQ� FDVVDWLRQ� OXL�PrPH� RX� OH� GpIHQVHXU� GX�

FRQGDPQp�PXQL�G
XQ�SRXYRLU�VSpFLDO��'DQV�FH�FDV��OH�SRXYRLU�HVW�DQQH[p�j��
DFWH�GUHVVp�SDU�OH�JUHIILHU��VL�OH�

GpFODUDQW�QH�SHXW�RX�QH�VDLW�VLJQHU��OH�JUHIILHU�HQ�IDLW�PHQWLRQ��

/D�GpFODUDWLRQ�GH�SRXUYRL�HVW�WUDQVFULWH�VXU�OH�UHJLVWUH�WHQX�FRQIRUPpPHQW�j��
DUWLFOH�����

�

$UW����������/RUVTXH�OH�FRQGDPQp�HVW�GpWHQX��LO�SHXW�IDLUH�pJDOHPHQW�FRQQDvWUH�VD�YRORQWp�GH�VH�SRXUYRLU�

SDU�XQH�OHWWUH�UHPLVH�j��
DXWRULWp�FKDUJpH�GH�OD�VXUYHLOODQFH�GH��
pWDEOLVVHPHQW�RX�LO�HVW�LQFDUFpUp��

&HWWH�DXWRULWp�OXL�HQ�GpOLYUH�UpFpSLVVp��FHUWLILH�VXU�OD�OHWWUH�PrPH�TXH�FHOOH�FL�HVW�UHPLVH�SDU��
LQWpUHVVp��HW�

SUpFLVH�OD�GDWH�GH�OD�UHPLVH��

/H�GRFXPHQW�HVW�WUDQVPLV�LPPpGLDWHPHQW�DX�JUHIILHU�GH�OD�MXULGLFWLRQ�TXL�D�UHQGX�OD�GpFLVLRQ�DWWDTXpH��,O�

HVW�WUDQVFULW�VXU�OH�UHJLVWUH�SUpYX�j�O
DUWLFOH����HW�DQQH[p�j��
DFWH�GUHVVp�SDU�OH�JUHIILHU��

�

$UW����������/H�GHPDQGHXU�HQ�FDVVDWLRQ�HVW�GLVSHQVp�GH�OD�FRQVLJQDWLRQ�GH�OD�WD[H�MXGLFLDLUH��

�

$UW����������6L�OD�&RXU�VXSUrPH�DQQXOH�OH�MXJHPHQW�SRXU�LQFRPSpWHQFH��HOOH�SURQRQFH�OH�UHQYRL�GHYDQW�OD�

MXULGLFWLRQ�FRPSpWHQWH�HW� OD�GpVLJQH��6L�HOOH�DQQXOH�SRXU� WRXW� DXWUH�PRWLI�� HOOH� UHQYRLH��
DIIDLUH�GHYDQW�XQH�

MXULGLFWLRQ�PLOLWDLUH�TXL�Q
HQ�D�SDV�HQFRUH�FRQQX��j�PRLQV�TXH��
DQQXODWLRQ�D\DQW�pWp�SURQRQFpH�SDUFH�TXH�OH�

IDLW�QH�FRQVWLWXH�QL�FULPH��QL�GpOLW��QL�FRQWUDYHQWLRQ��RX�SDUFH�TXH�OH�IDLW�HVW�SUHVFULW�RX�DPQLVWLp��LO�QH�UHVWH�

SOXV�ULHQ�j�MXJHU��

�

$UW���������/RUVTXH��
DQQXODWLRQ�D�pWp�SURQRQFpH�SRXU�LQREVHUYDWLRQ�GHV�IRUPHV��OD�SURFpGXUH�HVW�UHSULVH�

G
DSUqV�OHV�UqJOHV�pGLFWpHV�SDU�OH�SUpVHQW�FRGH��

/D�MXULGLFWLRQ�VDLVLH�VWDWXH�VDQV�rWUH�OLpH�SDU��
DUUrW�GH�OD�&RXU�VXSUrPH��

7RXWHIRLV��VL��VXU�XQ�QRXYHDX�SRXUYRL���
DQQXODWLRQ�GX�GHX[LqPH�MXJHPHQW�D�OLHX�SRXU�OHV�PrPH�PRWLIV�

TXH�FHX[�GX�SUHPLHU�MXJHPHQW��OH�WULEXQDO�GH�UHQYRL�GRLW�VH�FRQIRUPHU�j�OD�GpFLVLRQ�GH�OD�&RXU�VXSUrPH�VXU�OH�

SRLQW�GH�GURLW��HW��V
LO�V
DJLW�GH��
DSSOLFDWLRQ�GH�OD�SHLQH��LO�GRLW�DGRSWHU��
LQWHUSUpWDWLRQ�OD�SOXV�IDYRUDEOH�DX�

FRQGDPQp��

�

$UW���������/RUVTXH��
DQQXODWLRQ�GX�MXJHPHQW�D�pWp�SURQRQFpH�SRXU�IDXVVH�DSSOLFDWLRQ�GH�OD�SHLQH�DX[�IDLWV�

GRQW� OH� FRQGDPQp� D� pWp� GpFODUp� FRXSDEOH�� OD� GpFODUDWLRQ� GH� FXOSDELOLWp� HW� G
H[LVWHQFH� GHV� FLUFRQVWDQFHV�

DJJUDYDQWHV�RX�DWWpQXDQWHV�HVW�PDLQWHQXH��HW�OD�QRXYHOOH�MXULGLFWLRQ�VDLVLH�QH�VWDWXH�TXH�VXU��
DSSOLFDWLRQ�GH�OD�

SHLQH��

�
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�

&KDSLWUH�,,�

3RXUYRL�GDQV��
LQWpUrW�GH�OD�ORL�

�

$UW���������/HV�GLVSRVLWLRQV�GH��
DUWLFOH�����GX�FRGH�GH�SURFpGXUH�SpQDOH�UHODWLYHV�DX�SRXUYRL�GDQV�O
LQWpUrW�

GH�OD�ORL��VRQW�DSSOLFDEOHV�DX[�MXJHPHQWV�GHV�MXULGLFWLRQV�PLOLWDLUHV��

�
�

&KDSLWUH�,,,�

'HPDQGHV�HQ�UpYLVLRQ�

�

$UW�� ����� �� /D� SURFpGXUH� SUpYXH� SDU� �
DUWLFOH� ���� GX� FRGH� GH� SURFpGXUH� SpQDOH�� HVW� DSSOLFDEOH� DX[�

GHPDQGHV�HQ�UpYLVLRQ�IRUPpHV�FRQWUH�OHV�MXJHPHQWV�SURQRQFpV�HQ�WRXV�WHPSV�SDU�OHV�MXULGLFWLRQV�PLOLWDLUHV��

�
�

7,75(�9�

&,7$7,216��$66,*1$7,216�(7�127,),&$7,216�

�

$UW���������/HV�FLWDWLRQV�DX[�SUpYHQXV��OHV�DVVLJQDWLRQV�DX[�WpPRLQV�HW�H[SHUWV�TXH�OH�PLQLVWqUH�SXEOLF�VH�

SURSRVH� GH� IDLUH� HQWHQGUH�� DLQVL� TXH� OHV� QRWLILFDWLRQV� GHV� GpFLVLRQV� GHV� MXULGLFWLRQV� G
LQVWUXFWLRQ� RX� GH�

MXJHPHQW�HW�GHV�DUUrWV�GH�OD�&RXU�VXSUrPH��VRQW�IDLWHV�VDQV�IUDLV��VRLW�SDU�OHV�JUHIILHUV��VRLW�SDU�WRXV�DJHQWV�GH�

OD�IRUFH�SXEOLTXH��

�

$UW����������/D�FLWDWLRQ�j�FRPSDUDvWUH�GpOLYUpH�DX�SUpYHQX���

���PHQWLRQQH�OHV�QRP�HW�TXDOLWp�GH��
DXWRULWp�UHTXpUDQWH���

���VH� UpIqUH� j� OD�GpFLVLRQ�GH� UHQYRL�RX�GH� WUDGXFWLRQ�GLUHFWH�HW�j� �
RUGUH�GH�FRQYRFDWLRQ�GX� WULEXQDO�� HW�

SUpFLVH�OHV�OLHX��GDWH�HW�KHXUH�GH��
DXGLHQFH���

���pQRQFH�OH�IDLW�SRXUVXLYL��YLVH�OH�WH[WH�GH�OD�ORL�DSSOLFDEOH�HW�LQGLTXH�OHV�QRPV�GHV�WpPRLQV�HW�H[SHUWV�TXH�

OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�VH�SURSRVH�GH�IDLUH�HQWHQGUH���

���IDLW�FRQQDvWUH�DX�SUpYHQX��j�SHLQH�GH�QXOOLWp�TXH��IDXWH�GX�FKRL[�G
XQ�GpIHQVHXU��LO�OXL�HQ�VHUD�GpVLJQp�XQ��

G
RIILFH���

��� O
DYHUWLW� TX
LO� GRLW� QRWLILHU� DX� SURFXUHXU� PLOLWDLUH� GH� OD� UpSXEOLTXH�� KXLW� MRXUV� DYDQW� �
DXGLHQFH�� SDU�

GpFODUDWLRQ�DX�JUHIIH��OD�OLVWH�GHV�WpPRLQV�TX
LO�VH�SURSRVH�GH�IDLUH�HQWHQGUH��

/D�FLWDWLRQ�HVW�GDWpH�HW�VLJQpH��

�
�



����
�

$UW������� ��(Q� WHPSV�GH�JXHUUH�� OD�FLWDWLRQ�j�FRPSDUDvWUH�GpOLYUpH� DX�SUpYHQX�GRLW�FRQWHQLU��HQ�RXWUH��j�

SHLQH�GH�QXOOLWp���

���/H�QRP�GX�GpIHQVHXU�FRPPLV�G
RIILFH���

���/
DYHUWLVVHPHQW�TX
LO�SHXW�OH�UHPSODFHU�SDU�XQ�GpIHQVHXU�GH�VRQ�FKRL[�MXVTX
j��
RXYHUWXUH�GHV�GpEDWV��

&HWWH� FLWDWLRQ� GRLW� PHQWLRQQHU�� HQ� FH� TXL� FRQFHUQH� OD� FRQYRFDWLRQ� GHV� WpPRLQV�� TXH� OH� SUpYHQX� SHXW�

pJDOHPHQW�EpQpILFLHU�GHV�GLVSRVLWLRQV�GH��
DOLQpD���GH��
DUWLFOH������

�
$UW����������/H�GpODL�HQWUH�OH�MRXU�R��OD�FLWDWLRQ�j�FRPSDUDvWUH�HVW�GpOLYUpH�DX�SUpYHQX�HW�OH�MRXU�IL[p�SRXU�VD�

FRPSDUXWLRQ��HVW�DX�PRLQV�GH�KXLW�MRXUV�IUDQFV���WRXWHIRLV��HQ�WHPSV�GH�JXHUUH��FH�GpODL�HVW�UpGXLW�j�YLQJW�

TXDWUH�KHXUHV���

����$XFXQ�GpODL�GH�GLVWDQFH�QH�V¶DMRXWH�DX[�GpODLV�SUpFLWpV���

�
$UW����������/¶DVVLJQDWLRQ�j�WpPRLQ�RX�j�H[SHUW�GRLW�pQRQFHU����

��OHV�QRPV�HW�TXDOLWp�GH�O¶DXWRULWp�UHTXpUDQWH�����

������OHV�QRPV��SUpQRPV�HW�GRPLFLOH�GX�WpPRLQ�RX�GH�O¶H[SHUW���

��OD�GDWH��OH�OLHX�HW�O¶KHXUH�GH�O¶DXGLHQFH�j�ODTXHOOH�OD�SHUVRQQH�DVVLJQpH�GRLW�FRPSDUDvWUH��HQ�SUpFLVDQW�

VD�TXDOLWp�GH�WpPRLQ�RX�G
H[SHUW��

/¶DVVLJQDWLRQ�j�WpPRLQ�GRLW��HQ�RXWUH��SRUWHU�PHQWLRQ�TXH�OD�QRQ�FRPSDUXWLRQ��OH�UHIXV�GH�WpPRLJQHU�HW�OH�

IDX[�WpPRLJQDJH�VRQW�SXQLV�SDU�OD�ORL�HW�TXH��IDXWH�SDU�OH�WpPRLQ�GH�VH�FRQIRUPHU�j�O¶DVVLJQDWLRQ�j�OXL�GpOLYUpH��

LO�SRXUUD�rWUH�FRQWUDLQW�SDU�OD�IRUFH�SXEOLTXH�HW�FRQGDPQp��

/HV�DVVLJQDWLRQV�VRQW�GDWpHV�HW�VLJQpHV���

�
$UW�����������/HV�FLWDWLRQV��DVVLJQDWLRQV�HW�OHV�GpFLVLRQV�MXGLFLDLUHV�VRQW�QRWLILpHV�GDQV�OHV�IRUPHV�VXLYDQWHV���

/H�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�DGUHVVH�j�O¶DJHQW�FKDUJp�GH�OD�QRWLILFDWLRQ���

�����XQH�FRSLH�GH�O¶DFWH�SRXU�UHPLVH�DX�GHVWLQDWDLUH���������

����XQ�SURFqV�YHUEDO�HQ�WULSOH�H[HPSODLUH�GHVWLQp�j�FRQVWDWHU�VRLW�OD�QRWLILFDWLRQ��VRLW�O¶DEVHQFH�GH�O¶LQWpUHVVp�

DX�GRPLFLOH�GpVLJQp���

/H�SURFqV�YHUEDO�GRLW�PHQWLRQQHU���

�OHV�QRPV��IRQFWLRQ�RX�TXDOLWp�GH�O¶DXWRULWp�UHTXpUDQWH����

�OHV�QRPV��IRQFWLRQ�RX�TXDOLWp�GH�O¶DJHQW�FKDUJp�GH�OD�QRWLILFDWLRQ����

�OHV�QRP��SUpQRP�HW�DGUHVVH�GX�GHVWLQDWDLUH�GH�O¶DFWH����

�OD�GDWH�HW�O
KHXUH�GH�OD�UHPLVH�GH�O
DFWH�RX�O
LPSRVVLELOLWp�GH�MRLQGUH�OH�GHVWLQDWDLUH�DX�GRPLFLOH�GpVLJQp��

/H�SURFqV�YHUEDO�HVW�VLJQp�SDU�O
DJHQW��DLQVL�TXH�SDU�OH�GHVWLQDWDLUH�GH�O
DFWH�VL�FHOXL�FL�HVW�QRWLILp�j�SHUVRQQH���

HQ� FDV�GH� UHIXV� RX�G
LPSRVVLELOLWp� GH� VLJQHU�� LO� HQ� HVW� IDLW�PHQWLRQ��'HX[� H[HPSODLUHV�GX�SURFqV�YHUEDO� GH�



����
�

QRWLILFDWLRQ� RX� GH� FRQVWDW� G
DEVHQFH� VRQW� DGUHVVpV� DX� SURFXUHXU� PLOLWDLUH� GH� OD� UpSXEOLTXH�� (Q� FDV� GH�

QRWLILFDWLRQ�j�SHUVRQQH��XQ�H[HPSODLUH�HVW�ODLVVp�DX�GHVWLQDWDLUH����

�

$UW������� ��/¶DEVHQFH�GX�GHVWLQDWDLUH�GH� O¶DFWH�HVW�FRQVWDWpH�SDU�SURFqV�YHUEDO� VL� OD�GXUpH�G¶DEVHQFH�HVW�

LQGpWHUPLQpH�RX�WHOOH�TXH�OD�QRWLILFDWLRQ�QH�SXLVVH�rWUH�IDLWH�GDQV�OHV�GpODLV�SUpYXV�SDU�O¶DUWLFOH�������

/RUVTXH� GHV� UHQVHLJQHPHQWV� RQW� SX� rWUH� UHFXHLOOLV� VXU� OH� OLHX� R�� UpVLGH� OH� GHVWLQDWDLUH�� FHX[�FL� VRQW�

FRQVLJQpV�DX�SURFqV�YHUEDO�GH�FRQVWDW�G¶DEVHQFH���

$�GpIDXW�GH�UHQVHLJQHPHQWV�XWLOHV��OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH��SHXW�UHTXpULU�WRXV�DJHQWV�GH�OD�

IRUFH�SXEOLTXH�GH�SURFpGHU�j�GHV�UHFKHUFKHV�HQ�YXH�GH�GpFRXYULU�O¶DGUHVVH�GH�O¶LQWpUHVVp���

/HV� DJHQWV� GH� OD� IRUFH� SXEOLTXH� GUHVVHQW� GDQV� OHV� IRUPHV� RUGLQDLUHV�� SURFqV�YHUEDX[� GHV� GLOLJHQFHV�

UHTXLVHV��PrPH� VL� HOOHV� VRQW� UHVWpHV� LQIUXFWXHXVHV� �� OHV� SURFqV�YHUEDX[� DFFRPSDJQpV� G¶XQH� FRSLH� FHUWLILpH�

FRQIRUPH��VRQW�WUDQVPLV�DX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH���

�

$UW������� ��6L� OHV�FLWDWLRQV��DVVLJQDWLRQV�HW�QRWLILFDWLRQV�QH�SHXYHQW�rWUH�IDLWHV�j�SHUVRQQH�� OHV�UqJOHV�FL�

DSUqV�VRQW�DSSOLTXpHV����

6¶LO�V¶DJLW�G¶XQ�PLOLWDLUH�HQ�pWDW�G¶DEVHQFH�LUUpJXOLqUH��OD�FLWDWLRQ�RX�QRWLILFDWLRQ�HVW�IDLWH�DX�FRUSV���OD�FRSLH�

GH� O¶DFWH�HVW� UHPLVH�VRXV� HQYHORSSH� IHUPpH��QH�SRUWDQW�G¶DXWUHV� LQGLFDWLRQV�TXH� OHV�QRP��SUpQRP��JUDGH� HW�

FRUSV�GX�GHVWLQDWDLUH�GH�O¶DFWH����

4XHO�TXH�VRLW�OH�GHVWLQDWDLUH�G¶XQ�DFWH��V¶LO�Q¶D�SDV�GH�GRPLFLOH�FRQQX�RX�V¶LO�D�pWp�UHFKHUFKp�YDLQHPHQW��RX�

V¶LO� UpVLGH� j� O¶pWUDQJHU�� OHV� FLWDWLRQV�� DVVLJQDWLRQV� HW� QRWLILFDWLRQV� VRQW� IDLWHV� DX� SDUTXHW� SUqV� OD� MXULGLFWLRQ�

PLOLWDLUH�VDLVLH���

/H�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�YLVH�O¶RULJLQDO�GH�O¶DFWH�HW�HQYRLH��OH�FDV�pFKpDQW��OD�FRSLH�j�WRXWHV�

DXWRULWpV�TXDOLILpHV���

�

7,75(�9,�

352&('85(6�3$57,&8/,(5(6�(7�352&e'85(6�'¶(;(&87,21��

&KDSLWUH�,��

-XJHPHQWV�SDU�GpIDXW��MXJHPHQWV�G¶LWpUDWLI�GpIDXW��

6HFWLRQ�,��

-XJHPHQW�SDU�GpIDXW�GHV�FULPHV�HW�GHV�GpOLWV�
�

$UW���������7RXWHV�OHV�IRLV�TX¶LO�HVW�pWDEOL�TXH�O¶LQFXOSp�Q¶D�SDV�pWp�WRXFKp�SDU�OD�FLWDWLRQ��ELHQ�TXH�FHWWH�

FLWDWLRQ�DLW�pWp�UpJXOLqUHPHQW�GpOLYUpH��OH�WULEXQDO�PLOLWDLUH�VWDWXH�SDU�GpIDXW���

/D�QRWLILFDWLRQ� GX� MXJHPHQW�SDU�GpIDXW� HVW� IDLWH� j� OD� SHUVRQQH� RX� DX�GHUQLHU� GRPLFLOH�� RX� j� OD� GHUQLqUH�

UpVLGHQFH�GX�FRQGDPQp���
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8Q�H[WUDLW�GH�FHWWH�GHUQLqUH�GpFLVLRQ�HVW�DIILFKp�j�OD�SRUWH�GX�WULEXQDO�PLOLWDLUH�HW�j�OD�SRUWH�GX�VLqJH�GH�

O¶DVVHPEOpH�SRSXODLUH�FRPPXQDOH�GX�GHUQLHU�GRPLFLOH�RX�GH�OD�GHUQLqUH�UpVLGHQFH�GX�FRQGDPQp���

(Q�PDWLqUH�FULPLQHOOH��VL� DXFXQ�PDQGDW�GH� MXVWLFH�Q¶D�pWp�GpOLYUp�j� O¶HQGURLW�GX�FRQGDPQp�GpIDLOODQW�� OH�

SUpVLGHQW�GX�WULEXQDO�PLOLWDLUH�GpFHUQH��FRQWUH�OXL��XQ�PDQGDW�G¶DUUrW���

/¶RSSRVLWLRQ�DX�MXJHPHQW�SDU�GpIDXW�HVW�IRUPpH�SDU�GpFODUDWLRQ�j�O¶DJHQW�QRWLILFDWHXU�RX�DX�JUHIILHU�GH�OD�

MXULGLFWLRQ�TXL�D�UHQGX�OD�GpFLVLRQ����

����GDQV�OHV�FLQT�MRXUV�GH�OD�QRWLILFDWLRQ�j�SHUVRQQH�VL�OH�FRQGDPQp�HVW�OLEUH��������

�����VL�OH�FRQGDPQp�D�pWp�DUUrWp��SDU�GpFODUDWLRQ�DX�JUHIIH�GH�OD�PDLVRQ�G¶DUUrW��GDQV�OHV�YLQJW�TXDWUH�KHXUHV�

GH�O¶LQFDUFpUDWLRQ���

/¶DIIDLUH�HVW�SRUWpH�j�OD�SOXV�SURFKDLQH�DXGLHQFH���OH�MXJHPHQW�UHQGX�VXU�RSSRVLWLRQ�HVW�FRQWUDGLFWRLUH���

�

�

6HFWLRQ�,,�

-XJHPHQW�SDU�GpIDXW�GHV�FRQWUDYHQWLRQV�
�

$UW���������+RUV�OH�FDV�SUpYX�j�O¶DUWLFOH������WRXW�SUpYHQX�SRXUVXLYL�SRXU�XQH�FRQWUDYHQWLRQ��UpJXOLqUHPHQW�

FLWp��TXL�QH�FRPSDUDLW�SDV�DX�MRXU�HW�j�O
KHXUH�IL[pV�GDQV�OD�FLWDWLRQ��HVW�MXJp�SDU�GpIDXW������

�

$UW�����������$XFXQ�GpIHQVHXU�QH�SHXW�VH�SUpVHQWHU�SRXU�DVVXUHU�OD�GpIHQVH�GX�SUpYHQX���

/H�SUpVLGHQW�GRQQH�DX�WULEXQDO��FRQQDLVVDQFH�GHV�IDLWV�HW�GHV�GpSRVLWLRQV�GHV�WpPRLQV��

/H�MXJHPHQW�HVW�UHQGX�GDQV�OD�IRUPH�RUGLQDLUH���LO�HVW�QRWLILp�FRPPH�GLW�j�O
DUWLFOH������

�

$UW�����������/¶RSSRVLWLRQ�DX�MXJHPHQW�SDU�GpIDXW�UHVWH�VRXPLVH�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�������

/H�WULEXQDO�VWDWXH�VXU�O¶RSSRVLWLRQ�GDQV�OHV�IRUPHV�SUpYXHV�j�O¶DUWLFOH�������

6L�O¶RSSRVLWLRQ�HVW�GpFODUpH�UHFHYDEOH��OH�MXJHPHQW�HW�OHV�SURFpGXUHV�IDLWHV�GHSXLV�OD�GpFLVLRQ�GH�UHQYRL�RX�

GH�WUDGXFWLRQ�GLUHFWH��VRQW�DQpDQWLV�GH�SOHLQ�GURLW��HW�LO�HVW�SURFpGp�DX�MXJHPHQW�VXU�OH�IRQG���

$X�FDV�GH�UHQYRL�GH�OD�SUpYHQWLRQ��OH�WULEXQDO�GpFKDUJH�OH�GpIDLOODQW�GHV�IUDLV�GH�SURFpGXUH���

�

6HFWLRQ�,,,�

,WpUDWLI�GpIDXW�
�

$UW���������/¶RSSRVLWLRQ�j�O¶H[pFXWLRQ�G¶XQ�MXJHPHQW�SDU�GpIDXW�HVW�QRQ�DYHQXH�VL�O¶RSSRVDQW�QH�FRPSDUDLW�

SDV��ORUVTX¶LO�D�pWp�FLWp��GDQV�OHV�IRUPHV�HW�GpODLV�SUpYXV�j�SHUVRQQH�RX�DX�GRPLFLOH�LQGLTXp��SDU�OXL��GDQV�VD�

GpFODUDWLRQ�G
RSSRVLWLRQ���

/H�MXJHPHQW�UHQGX�SDU�OH�WULEXQDO�QH�SRXUUD�rWUH�DWWDTXp�SDU�OH�FRQGDPQp�TXH�SDU�XQ�SRXUYRL�HQ�FDVVDWLRQ�

IRUPp�GDQV�OH�GpODL�SUpYX�j��
DUWLFOH������j�FRPSWHU�GH�OD�QRWLILFDWLRQ�GH�FHWWH�GpFLVLRQ�j�SHUVRQQH��



����
�

�

��

&KDSLWUH�,,�

6pTXHVWUH�HW�FRQILVFDWLRQ�GHV�ELHQV�
�

$UW����������6L�OD�FRQGDPQDWLRQ�SDU�GpIDXW�D�HX�OLHX�FRQWUH�XQ�GpVHUWHXU�RX�XQ�LQVRXPLV�V
pWDQW�UpIXJLp�RX�

pWDQW�UHVWp�j��
pWUDQJHU�HQ�WHPSV�GH�JXHUUH�SRXU�VH�VRXVWUDLUH�j�VHV�REOLJDWLRQV�PLOLWDLUHV��OH�WULEXQDO�PLOLWDLUH�

SURQRQFHUD�OD�FRQILVFDWLRQ��DX�SURILW�GH�OD�1DWLRQ��GH�WRXV�OHV�ELHQV�SUpVHQWV�HW�j�YHQLU�GX�FRQGDPQp��PHXEOHV��

LPPHXEOHV��GLYLV�RX�LQGLYLV��GH�TXHOTXH�QDWXUH�TX
LOV�VRLHQW��

/H�MXJHPHQW�VHUD�VLJQLILp�DX�FRQGDPQp�FRPPH�LO�HVW�GLW�j��
DUWLFOH������DOLQpDV���HW����

([WUDLW�GH�FHWWH�GpFLVLRQ�VHUD��GDQV�OHV�KXLW�MRXUV�GH�VRQ�SURQRQFp��DGUHVVp�SDU�OH�SURFXUHXU�PLOLWDLUH�GH�OD�

UpSXEOLTXH�DX�GLUHFWHXU�GH�O
HQUHJLVWUHPHQW�HW�GHV�GRPDLQHV�GX�GHUQLHU�GRPLFLOH�RX�GH�OD�GHUQLqUH�UpVLGHQFH�GX�

FRQGDPQp�GpIDLOODQW��

/HV�ELHQV�FRQILVTXpV�VHURQW�DGPLQLVWUpV�SDU�OH�VpTXHVWUH��MXVTX
DX�MRXU�GH�OD�YHQWH��RX�MXVTX
DX�MXJHPHQW�

GX�FRQGDPQp��DX�FDV�GH�UHSUpVHQWDWLRQ�YRORQWDLUH�RX�IRUFpH�GH�FHOXL�FL��

/HV�ELHQV�TXL�pFKHUURQW��GDQV��
DYHQLU��DX�FRQGDPQp��VHURQW�GH�SOHLQ�GURLW��SODFpV�VRXV�VpTXHVWUH�VDQV�TX
LO�

SXLVVH�rWUH�LQYRTXp�DXFXQH�SUHVFULSWLRQ��

/H�VpTXHVWUH�SRXUUD� rWUH�DXWRULVp�SDU�RUGRQQDQFH�GX�SUpVLGHQW� GX� WULEXQDO� GH�GURLW� FRPPXQ�GX�GHUQLHU�

GRPLFLOH�RX�GH�OD�GHUQLqUH�UpVLGHQFH�GX�FRQGDPQp��j�IRXUQLU�GHV�DOLPHQWV�j�VHV�HQIDQWV��j�VD�IHPPH�HW�j�VHV�

DVFHQGDQWV���

�

������$UW�� ����� �� 8Q� DQ� DSUqV� OD� VLJQLILFDWLRQ� SUpYXH� DX� ��� DOLQpD� GX� SUpFpGHQW� DUWLFOH�� LO� VHUD� SURFpGp� j� OD�

OLTXLGDWLRQ� HW� DX� SDUWDJH� GHV� ELHQ� FRQILVTXpV�� FRQIRUPpPHQW� DX[� UqJOHV� GX� GURLW� FRPPXQ�� OD� TXRWLWp�

GLVSRQLEOH� SRXYDQW�� VHXOH� VL� OH� FRQGDPQp� HVW� PDULp� RX� V
LO� D� GHV� HQIDQWV� RX� GHVFHQGDQWV�� rWUH� YHQGXH� DX�

EpQpILFH�GH�OD�1DWLRQ��HW�OH�UHVWH�GHV�ELHQV�GHYHQDQW�OD�SURSULpWp�GHV�UpVHUYDWDLUHV��

/
DOLpQDWLRQ� GHV�ELHQV� FRQILVTXpV� VHUD� SRXUVXLYLH�SDU� O
DGPLQLVWUDWLRQ�GHV� GRPDLQHV�� HW� UpDOLVpH� GDQV� OD�

IRUPH�SUHVFULWH�SRXU�OD�YHQWH�GHV�ELHQV�GH�,
(WDW��

7RXWH� FRQWHVWDWLRQ� HW� WRXW� LQFLGHQW� DXTXHO� GRQQHUD� OLHX� OD� YHQWH�� VHURQW� VRXPLV� DX� WULEXQDO� GH� GURLW�

FRPPXQ�GX�GHUQLHU�GRPLFLOH�RX��j�GpIDXW��GH�OD�GHUQLqUH�UpVLGHQFH�GX�FRQGDPQp��

6L�� SRVWpULHXUHPHQW� j� OD� YHQWH� GHV� ELHQV�� LO� HVW� pWDEOL� TXH� OH� FRQGDPQp� SDU� GpIDXW� pWDLW� PRUW� DYDQW�

�
H[SLUDWLRQ�GX�GpODL�G
XQH�DQQpH�IL[pH�SRXU�OD�YHQWH��LO�VHUD�UpSXWp�PRUW�GDQV��
LQWpJUDOLWp�GH�VHV�GURLWV�HW�OHV�

KpULWLHUV�DXURQW�GURLW�j�OD�UHVWLWXWLRQ�GX�SUL[�GH�YHQWH��

6L��SRVWpULHXUHPHQW�j�OD�YHQWH�GHV�ELHQV��OH�FRQGDPQp�HVW�DFTXLWWp�SDU�OH�QRXYHDX�MXJHPHQW��LO�UHQWUHUD�SRXU�

�
DYHQLU��GDQV�OD�SOpQLWXGH�GH�VHV�GURLWV�FLYLOV��HW�FH��j�FRPSWHU�GX�MRXU�R��LO�DXUD�UHSDUX�HQ�MXVWLFH��

�

�



����
�

$UW���������6HURQW�GpFODUpV�QXOV��j�OD�UHTXrWH�GX�VHTXHVWUH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH��WRXV�DFWHV�

HQWUH� YLIV� RX� WHVWDPHQWDLUHV�� j� WLWUH� RQpUHX[� RX� JUDWXLW�� DFFRPSOLV�� VRLW� GLUHFWHPHQW�� VRLW� SDU� SHUVRQQH�

LQWHUSRVpH�� RX� SDU� WRXWH� YRLH� LQGLUHFWH� HPSOR\pH� SDU� OH� FRXSDEOH�� V
LOV� RQW� pWp� IDLWV� GDQV� O
LQWHQWLRQ� GH�

GLVVLPXOHU��GpWRXUQHU�RX�GLPLQXHU�WRXW�RX�SDUWLH�GH�VD�IRUWXQH��

7RXW� RIILFLHU� SXEOLF� RX� PLQLVWpULHO�� WRXW� FRKpULWLHU�� WRXWH� VRFLpWp� IRQFLqUH� RX� GH� FUpGLW�� WRXWH� VRFLpWp�

FRPPHUFLDOH��WRXW�WLHUV�TXL�DXUD�VFLHPPHQW�DLGp�DYDQW�RX�DSUqV� OD�FRQGDPQDWLRQ�GX�SUpYHQX�GpIDLOODQW��VRLW�

GLUHFWHPHQW�� VRLW� LQGLUHFWHPHQW� RX� SDU� LQWHUSRVLWLRQ� GH� SHUVRQQHV�� j� OD� GLVVLPXODWLRQ� GHV� ELHQV� HW� YDOHXUV�

DSSDUWHQDQW�j�GHV�GpVHUWHXUV�RX� LQVRXPLV�YLVpV�j��
DOLQpD��HU� GH��
DUWLFOH����� FL�GHVVXV�� VHUD�SDVVLEOH�G
XQH�

DPHQGH�TXL�QH�VHUD�SDV�LQIpULHXUH�DX�GRXEOH��QL��VXSpULHXUH�DX�WULSOH�GHV�ELHQV�GLVVLPXOpV�RX�GpWRXUQpV��&HWWH�

DPHQGH�VHUD�SURQRQFpH�SDU�OH�WULEXQDO�GH�GURLW�FRPPXQ�j�OD�UHTXrWH�GH��
DGPLQLVWUDWLRQ�GH�O
HQUHJLVWUHPHQW��

(Q� FH� TXL� FRQFHUQH� OHV� RIILFLHUV� SXEOLFV� RX� PLQLVWpULHOV�� OD� SHLQH� GH� OD� GHVWLWXWLRQ� GHYUD�� HQ� RXWUH�� rWUH�

SURQRQFpH�FRQWUH�HX[��

/H� FRQGDPQp� VHUD� GpFKX�� GH� SOHLQ� GURLW�� j� O
pJDUG� GH� WRXV� OHV� HQIDQWV� HW� GHVFHQGDQWV� GH� OD� SXLVVDQFH�

SDWHUQHOOH��HQVHPEOH�GH�WRXV�OHV�GURLWV�TXL�V
\�UDWWDFKHQW��/D�WXWHOOH�VHUD�RUJDQLVpH�FRQIRUPpPHQW�j�OD�ORL��
�

&KDSLWUH�,,,�

5HFRQQDLVVDQFH�G
LGHQWLWp�GX�FRQGDPQp�
�

$UW���������/D�UHFRQQDLVVDQFH�GH��
LGHQWLWp��DX�FDV�R��HOOH�HVW�FRQWHVWpH��G
XQ�LQGLYLGX�FRQGDPQp�SDU�XQH�

MXULGLFWLRQ�PLOLWDLUH��HVW�IDLWH�SDU�OD�MXULGLFWLRQ�TXL�D�UHQGX�OH�MXJHPHQW�RX�SDU�FHOOH�GDQV�OH�UHVVRUW�GH�ODTXHOOH�

OH�FRQGDPQp�D�pWp�DUUrWp��

/H�WULEXQDO�VWDWXH�VXU�OD�UHFRQQDLVVDQFH�HQ�DXGLHQFH�SXEOLTXH��HQ�SUpVHQFH�GH��
LQGLYLGX�DUUrWp��DSUqV�DYRLU�

HQWHQGX�OHV�WpPRLQV�DSSHOpV�WDQW�SDU�OH�PLQLVWqUH�SXEOLF�TXH�SDU�O
LQGLYLGX�DUUrWp��

�

&KDSLWUH�,9�

5qJOHPHQWV�GH�MXJHV�HW�UHQYRLV�G
XQ�WULEXQDO�j�XQ�DXWUH�WULEXQDO�
�

$UW���������/RUVTX
XQH�MXULGLFWLRQ�PLOLWDLUH�HW�XQH�MXULGLFWLRQ�GH�GURLW�FRPPXQ�RX�ORUVTXH�GHX[�MXULGLFWLRQV�

PLOLWDLUHV�VH�WURXYHQW�VLPXOWDQpPHQW�VDLVLHV�GH�OD�PrPH�LQIUDFWLRQ�RX�G
LQIUDFWLRQV�FRQQH[HV��LO�HVW��HQ�FDV�GH�

FRQIOLW��UpJOp�GH�MXJH�SDU�OD�&RXU�VXSUrPH��TXL�VWDWXH�VXU�UHTXrWH�SUpVHQWpH�SDU�OH�PLQLVWqUH�SXEOLF�SUqV��
XQH�

RX��
DXWUH�GHV�MXULGLFWLRQV�VDLVLHV��FRQIRUPpPHQW�DX[�DUWLFOHV�����HW�VXLYDQWV�GX�FRGH�GH�SURFpGXUH�SpQDOH��
�

$UW���������6RQW�DSSOLFDEOHV�DX[�MXULGLFWLRQV�PLOLWDLUHV�G
LQVWUXFWLRQ�RX�GH�MXJHPHQW��OHV�GLVSRVLWLRQV�GHV�

DUWLFOHV�����HW�VXLYDQWV�GX�FRGH�GH�SURFpGXUH�SpQDOH�UHODWLYHV�DX�UHQYRL�GH�OD�FRQQDLVVDQFH�GH��
DIIDLUH�G
XQ�

WULEXQDO�j�XQ�DXWUH���

���SRXU�FDXVH�GH�V�UHWp�SXEOLTXH�RX�GH�VXVSLFLRQ�OpJLWLPH���

���GDQV�O
LQWpUrW�G
XQH�ERQQH�DGPLQLVWUDWLRQ�GH�OD�MXVWLFH���



����
�

���H[FHSWLRQQHOOHPHQW��HW�VXU�UHTXrWH�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��ORUVTX
LO�QH�VHUD�SDV�SRVVLEOH�GH�

WURXYHU�SRXU�OD�FRQVWLWXWLRQ�G
XQH�MXULGLFWLRQ�PLOLWDLUH��OH�QRPEUH�G
DVVHVVHXUV�PLOLWDLUHV�GX�JUDGH�UHTXLV��

�

&KDSLWUH�9�

([pFXWLRQ�GHV�MXJHPHQWV�
�

$UW������� ��6
LO�Q
D�SDV�pWp�IRUPp�GH�SRXUYRL�� OH� MXJHPHQW�HVW�H[pFXWp�GDQV� OHV�YLQJW�TXDWUH� �����KHXUHV�

DSUqV��
H[SLUDWLRQ�GX�GpODL�IL[p�SRXU�OH�SRXUYRL��VDXI�FH�TXL�HVW�GLW�j��
DUWLFOH�����GX�FDV�GH�FRQGDPQDWLRQ�j�

PRUW��
�

$UW���������6
LO�\�D�SRXUYRL��LO�HVW�VXUVLV�j�O
H[pFXWLRQ�GX�MXJHPHQW�VRXV�UpVHUYH�GH��
DSSOLFDWLRQ�GH��
DUWLFOH�

����� HW� pYHQWXHOOHPHQW� GH� OD� PLVH� HQ� pWDW� GX� FRQGDPQp� GDQV� OHV� FRQGLWLRQV� GH� �
DUWLFOH� ���� GX� FRGH� GH�

SURFpGXUH�SpQDOH��
�

$UW������� ��6L� OH�SRXUYRL�HVW�UHMHWp�� OH� MXJHPHQW�GH�FRQGDPQDWLRQ�HVW�H[pFXWp�GDQV� OHV�YLQJW�TXDWUH������

KHXUHV� GH� OD� UpFHSWLRQ� GH� O
DUUrW� TXL� D� UHMHWp� OH� SRXUYRL�� VDXI� FH� TXL� HVW� GLW� j� O
DUWLFOH� ���� GX� FDV� GH�

FRQGDPQDWLRQ�j�PRUW��
�

$UW������� � ��'DQV� WRXV� OHV�FDV�� OH�SURFXUHXU�PLOLWDLUH�GH� OD� UpSXEOLTXH�DYLVH��
DXWRULWp�TXL�D�RUGRQQp�RX�

GHPDQGp�OHV�SRXUVXLWHV��RX�O
DXWRULWp�PLOLWDLUH�FRPPDQGDQW�OD�FLUFRQVFULSWLRQ�WHUULWRULDOH��RX�OD�JUDQGH�XQLWp�

GDQV�OH�UHVVRUW�GH�ODTXHOOH�VLqJH��RX�D�pWp�pWDEOLH�OD�MXULGLFWLRQ�PLOLWDLUH��VRLW�GH��
DUUrW�GH�OD�&RXU�VXSUrPH��VRLW�

GX�MXJHPHQW�GX�WULEXQDO��

/RUVTXH�OH�MXJHPHQW�HVW�GHYHQX�GpILQLWLI�� OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�HQ�RUGRQQH��
H[pFXWLRQ�

GDQV�OHV�GpODLV�IL[pV�DX[�DUWLFOHV�����HW������$�FH�WLWUH��LO�D�OH�GURLW�GH�UHTXpULU�OD�IRUFH�SXEOLTXH��7RXWHIRLV��DX�

FDV�GH�FRQGDPQDWLRQ�j�PRUW��OD�JHQGDUPHULH�QH�SHXW�rWUH�UHTXLVH�RX�FRPPDQGpH�TXH�SRXU�DVVXUHU�OH�PDLQWLHQ�

GH��
RUGUH��
�

$UW���������/RUVTXH�OH�MXJHPHQW�FRQFHUQH�XQ�PLOLWDLUH��GDQV�OHV�WURLV�����MRXUV�GH�VD�PLVH�j�H[pFXWLRQ��OH�

SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�HVW�WHQX�G
DGUHVVHU�XQ�H[WUDLW�GX�MXJHPHQW�DX�FKHI�GH�FRUSV�GH�OD�IRUPDWLRQ�

RX�GX�VHUYLFH�DXTXHO�DSSDUWHQDLW�OH�FRQGDPQp��
�

$UW���������7RXW�H[WUDLW�RX�WRXWH�H[SpGLWLRQ�GH�MXJHPHQW�GH�FRQGDPQDWLRQ�IDLW�PHQWLRQ�GH�OD�GXUpH�GH�OD�

GpWHQWLRQ�SUpYHQWLYH�VXELH�HW�pYHQWXHOOHPHQW�GH�OD�GDWH�j�SDUWLU�GH�ODTXHOOH�LO�D�pWp�SURFpGp�j��
H[pFXWLRQ��GX�

MXJHPHQW���
�

$UW���������/RUVTXH�OH�MXJHPHQW�G¶XQH�MXULGLFWLRQ�PLOLWDLUH��SURQRQoDQW�XQH�SHLQH�SULYDWLYH�GH�OLEHUWp�VDQV�

VXUVLV��Q¶D�SX�rWUH�DPHQp�j�H[pFXWLRQ�� OH�SURFXUHXU�PLOLWDLUH�GH� OD�5pSXEOLTXH� IDLW�SURFpGHU�j� VD�GLIIXVLRQ���



����
�

�����,O�HVW�GpOLYUp�j�O¶DJHQW�GH�OD�IRUFH�SXEOLTXH�FKDUJp�GH�O¶H[pFXWLRQ�GX�MXJHPHQW��XQ�H[WUDLW�SRUWDQW�OD�IRUPXOH�

H[pFXWRLUH�� FHW� H[WUDLW� FRQVWLWXH�� PrPH� DX� FDV� G¶RSSRVLWLRQ� j� XQ� MXJHPHQW� SDU� GpIDXW�� OH� WLWUH� UpJXOLHU�

G
DUUHVWDWLRQ�� GH� WUDQVIHUW�� HW� GH� GpWHQWLRQ� GDQV� XQ� GHV� pWDEOLVVHPHQWV� pQXPpUpV� j� O¶DUWLFOH� ������
�

$UW��������6L�O¶H[pFXWLRQ�G¶XQ�MXJHPHQW�D\DQW�DFTXLV�O¶DXWRULWp�GH�OD�FKRVH�MXJpH�VRXOqYH�GHV�GLIILFXOWpV�

TXDQW� j� O¶LQWHUSUpWDWLRQ� GH� OD� GpFLVLRQ�� OH� FRQGDPQp� SHXW� VDLVLU� SDU� UHTXrWH� OH� SURFXUHXU� PLOLWDLUH� GH� OD�

UpSXEOLTXH�SUqV�OD�MXULGLFWLRQ�TXL�D�UHQGX�OH�MXJHPHQW��

/H�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�VWDWXH�VXU�OD�UHTXrWH�HW�VD�GpFLVLRQ�SHXW�GRQQHU�OLHX��OH�FDV�pFKpDQW��

j�XQ�LQFLGHQW�FRQWHQWLHX[����
�

$UW���������7RXV�LQFLGHQWV�FRQWHQWLHX[�UHODWLIV�j�O¶H[pFXWLRQ�GHV�MXJHPHQWV�VRQW�SRUWpV�GHYDQW�OH�WULEXQDO�

TXL�D�SURQRQFp�OD�VHQWHQFH��

/H�WULEXQDO�SHXW�pJDOHPHQW�SURFpGHU�j�OD�UHFWLILFDWLRQ�GHV�HUUHXUV�SXUHPHQW�PDWpULHOOHV�FRQWHQXHV�GDQV�VHV�

GpFLVLRQV��
�

$UW���������/H�WULEXQDO�PLOLWDLUH�VWDWXH�HQ�FKDPEUH�GH�FRQVHLO�DSUqV�DYRLU�HQWHQGX�OH�PLQLVWqUH�SXEOLF��OH�

FRQVHLO�GX�FRQGDPQp��V¶LO�OH�GHPDQGH�HW�V
LO�pFKHW��OH�FRQGDPQp�OXL�PrPH��

,O�SHXW�RUGRQQHU�O¶DXGLWLRQ�GX�FRQGDPQp�SDU�FRPPLVVLRQ�URJDWRLUH��/¶H[pFXWLRQ�GH�OD�GpFLVLRQ�SHXW�rWUH�

VXVSHQGXH�VL�OH�WULEXQDO�O¶RUGRQQH���

/H�MXJHPHQW�VXU�O¶LQFLGHQW�HVW�QRWLILp�DX�FRQGDPQp�j�OD�GLOLJHQFH�GX�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH��

&H� MXJHPHQW� HVW� VXVFHSWLEOH� GH� SRXUYRL� HQ� FDVVDWLRQ� SDU� OH� SURFXUHXU�PLOLWDLUH� GH� OD� UpSXEOLTXH� RX� OH�

FRQGDPQp��GDQV�OHV�IRUPHV�HW�OHV�GpODLV�SUpYXV�DX�SUpVHQW�FRGH��

��

$UW���������/HV�SRXUVXLWHV�SRXU�OH�UHFRXYUHPHQW�GHV�IUDLV�GH�MXVWLFH��DPHQGH�HW�FRQILVFDWLRQ��VRQW�IDLWHV�SDU�

OHV�DJHQWV�GX� WUpVRU�DX�QRP�GH� OD� UpSXEOLTXH�DOJpULHQQH��VXU�H[WUDLW�GX� MXJHPHQW�FRPSRUWDQW�XQ�H[pFXWRLUH�

DGUHVVp�SDU�OH�SURFXUHXU�PLOLWDLUH�GH�OD�UpSXEOLTXH�SUqV�OD�MXULGLFWLRQ�PLOLWDLUH�TXL�D�UHQGX�OH�MXJHPHQW���
�

�

&KDSLWUH�9,�

([pFXWLRQ�GHV�SHLQHV�
�

$UW���������/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�DYLVH�OH�PLQLVWUH�GH�OD�MXVWLFH��JDUGH�GHV�VFHDX[��GH�WRXWH�

FRQGDPQDWLRQ�j�OD�SHLQH�GH�PRUW�GHYHQX�GpILQLWLYH��SURQRQFpH�SDU�XQH�MXULGLFWLRQ�PLOLWDLUH���

/HV�MXVWLFLDEOHV�GHV�MXULGLFWLRQV�PLOLWDLUHV�FRQGDPQpV�j�OD�SHLQH�GH�PRUW��VRQW�IXVLOOpV�GDQV�XQ�OLHX�GpVLJQp�

SDU�O
DXWRULWp�PLOLWDLUH���
�



����
�

$UW���������/HV�GLVSRVLWLRQV�SUpYXHV�DX[�GpFUHWV�Q�V��������GX���MXLOOHW������HW��������GX���MXLOOHW�������

VRQW�DSSOLFDEOHV�� ORUV�GH�O¶H[pFXWLRQ�GHV� MXJHPHQWV�GHV�MXULGLFWLRQV�PLOLWDLUHV�SURQRQoDQW� OD�SHLQH�GH�PRUW��

VDXI�HQ�FH�TXL�FRQFHUQH�OD�FRPSRVLWLRQ�GX�SHORWRQ�G¶H[pFXWLRQ���

6RQW� VHXOV� DGPLV� j� DVVLVWHU� j� O¶H[pFXWLRQ�� OH� SUpVLGHQW� RX� XQ� PHPEUH� GX� WULEXQDO�� XQ� UHSUpVHQWDQW� GX�

PLQLVWqUH� SXEOLF�� OH� MXJH� G¶LQVWUXFWLRQ� HW� OH� JUHIILHU� GH� OD� MXULGLFWLRQ� PLOLWDLUH� GX� OLHX� GH� O¶H[pFXWLRQ�� OHV�

GpIHQVHXUV�GX�FRQGDPQp��XQ�PLQLVWUH�GX�FXOWH��XQ�PpGHFLQ�GpVLJQp�SDU�O¶DXWRULWp�PLOLWDLUH�� OHV�PLOLWDLUHV�GX�

VHUYLFH�G¶RUGUH�UHTXLV��j�FHW�HIIHW��SDU�O¶DXWRULWp�PLOLWDLUH���

6DXI�HQ�WHPSV�GH�JXHUUH��DXFXQH�FRQGDPQDWLRQ�j�PRUW�QH�SHXW�rWUH�H[pFXWpH�OHV�MRXUV�GH�IrWHV�QDWLRQDOHV�

RX�UHOLJLHXVHV�QL�OHV�YHQGUHGLV���
�

$UW���������/HV�SHLQHV�SULYDWLYHV�GH�OLEHUWp�SURQRQFpHV�FRQWUH�OHV�MXVWLFLDEOHV�GH�MXULGLFWLRQV�PLOLWDLUH�VRQW�

VXELHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GURLW� FRPPXQ�� VRXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ���� FL�

GHVVRXV���
�

$UW��������0RGLILp����3RXU�O¶H[pFXWLRQ�GHV�SHLQHV�SURQRQFpHV�FRQWUH�OHV�PLOLWDLUHV�RX�DVVLPLOpV��WDQW�SDU�

OHV� WULEXQDX[�PLOLWDLUHV� TXH� SDU� OHV� WULEXQDX[� GH� GURLW� FRPPXQ�� HVW� UpSXWp� GpWHQWLRQ� SUpYHQWLYH�� OH� WHPSV�

SHQGDQW�OHTXHO�O¶LQGLYLGX�D�pWp�SULYp�GH�VD�OLEHUWp��PrPH�SDU�PHVXUH�GLVFLSOLQDLUH��VL�FHOOH�FL�D�pWp�SULVH�SRXU�OH�

PrPH�PRWLI���

/HV� SURFXUHXUV�PLOLWDLUHV� GH� OD� UpSXEOLTXH� VRQW� FKDUJpV�� SURYLVRLUHPHQW� GH� O
DSSOLFDWLRQ� GHV� VHQWHQFHV�

SpQDOHV��$�FH�WLWUH��LOV�DVVXUHQW�O
LQGLYLGXDOLVDWLRQ�GHV�SHLQHV�HW�WUDLWHPHQWV�HW�FRQWU{OHQW�OHV�FRQGLWLRQV�GH�OHXU�

DSSOLFDWLRQ�j�O
pJDUG�GHV�FRQGDPQpV�SDU�OH�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�OHXU�UHVVRUW������

�

&KDSLWUH�9,,�

6XVSHQVLRQ�GH�O¶H[pFXWLRQ�GHV�MXJHPHQWV�
�

$UW���������/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�SHXW�VXVSHQGUH�O¶H[pFXWLRQ�GHV�MXJHPHQWV�GHYHQXV�GpILQLWLIV���

/H�MXJHPHQW�GRQW�O¶H[pFXWLRQ�HVW�VXVSHQGXH�UHVWH�GpILQLWLI��

/H�GURLW�GH�UpYRTXHU�OD�GpFLVLRQ�GH�VXVSHQVLRQ�DSSDUWLHQW�DX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��WDQW�TXH�OH�

FRQGDPQp�FRQVHUYH�VD�TXDOLWp�GH�PLOLWDLUH�RX�G¶DVVLPLOp��/RUVTXH�OH�FRQGDPQp�FHVVH�G¶DYRLU�FHWWH�TXDOLWp��OHV�

HIIHWV�GH�OD�VXVSHQVLRQ�SUpYXH�DX�SUpVHQW�DUWLFOH�VRQW�FHX[�GH�OD�OLEpUDWLRQ�FRQGLWLRQQHOOH�SUpYXH�j�O¶DUWLFOH�����

GX�SUpVHQW�FRGH�HW�OH�EpQpILFH�SHXW�HQ�rWUH�UpYRTXp�HQ�FDV�GH�QRXYHOOH�FRQGDPQDWLRQ���

�
BBBBBBBBBBBBBBB�
��
����&RPSOpWp�SDU�O
RUGRQQDQFH�Q��������GX���MDQYLHU�������-2�Q������S�����
�
5pGLJp�HQ�YHUWX�GH�O
RUGRQQDQFH�Q��������GX����DYULO������FRPPH�VXLW���
���3RXU�O¶H[pFXWLRQ�GHV�SHLQHV�SURQRQFpHV�FRQWUH�OHV�PLOLWDLUHV�RX�DVVLPLOpV��WDQW�SDU�OHV�WULEXQDX[�PLOLWDLUHV�TXH�SDU�OHV�WULEXQDX[�
GH�GURLW�FRPPXQ��HVW�UpSXWp�GpWHQWLRQ�SUpYHQWLYH��OH�WHPSV�SHQGDQW�OHTXHO�O¶LQGLYLGX�D�pWp�SULYp�GH�VD�OLEHUWp��PrPH�SDU�PHVXUH�
GLVFLSOLQDLUH��VL�FHOOH�FL�D�pWp�SULVH�SRXU�OH�PrPH�PRWLI���



����
�

(Q� FDV� GH� UpYRFDWLRQ� GH� OD� GpFLVLRQ� GH� VXVSHQVLRQ�� OH� FRQGDPQp� GHYUD� VXELU� LQWpJUDOHPHQW� OD� SHLQH�
HQFRXUXH���

/D�GpFLVLRQ�GH�UpYRFDWLRQ�GH�OD�VXVSHQVLRQ�GH�O¶H[pFXWLRQ�GX�MXJHPHQW�HVW�SRUWpH�HQ�PDUJH�GH�OD�PLQXWH�GX�
MXJHPHQW�HW�GRLW�rWUH�PHQWLRQQpH�DX�FDVLHU�MXGLFLDLUH��(OOH�GRLW�ILJXUHU�VXU�WRXW�H[WUDLW�RX�WRXWH�H[SpGLWLRQ�GH�
MXJHPHQW���

6HURQW�FRQVLGpUpHV�FRPPH�QXOOHV�HW�QRQ�DYHQXHV��OHV�FRQGDPQDWLRQV�SRXU�LQIUDFWLRQV�SUpYXHV�SDU�OH�FRGH�
GH�MXVWLFH�PLOLWDLUH�VHXO�HW�SRXU�OHVTXHOOHV�O¶H[pFXWLRQ�GX�MXJHPHQW�D�pWp�VXVSHQGXH�VL��SHQGDQW�XQ�GpODL�TXL�
FRXUUD�GH�OD�GDWH�GH�GpFLVLRQ�GH�VXVSHQVLRQ�HW�TXL�VHUD�GH�FLQT�����DQV�SRXU�XQH�FRQGDPQDWLRQ�j�XQH�SHLQH�
FRUUHFWLRQQHOOH�HW�GH�GL[������DQV�SRXU�XQH�FRQGDPQDWLRQ�j�XQH�SHLQH�FULPLQHOOH�� OH�FRQGDPQp�Q¶D�HQFRXUX�
DXFXQH�DXWUH�FRQGDPQDWLRQ�j�O
HPSULVRQQHPHQW�RX�j�XQH�SHLQH�SOXV�JUDYH��

�
$UW���������/H�MXJHPHQW�FRQVHUYH�VRQ�FDUDFWqUH�GpILQLWLI��ELHQ�TXH�OD�VXVSHQVLRQ�DLW�pWp�RUGRQQpH��6DXI�OHV�

H[FHSWLRQV� SUpYXHV� j� O¶DUWLFOH� ���� FL�GHVVRXV�� OD� FRQGDPQDWLRQ� HVW� LQVFULWH� DX� FDVLHU� MXGLFLDLUH��PDLV� DYHF�
PHQWLRQ� GH� OD� VXVSHQVLRQ� DFFRUGpH�� /D� GpFLVLRQ� GH� VXVSHQVLRQ� GH� O¶H[pFXWLRQ� GX� MXJHPHQW� HVW� LQVFULWH� HQ�
PDUJH�GH�OD�PLQXWH�GX�MXJHPHQW�HW�GRLW�ILJXUHU�VXU�WRXWH�H[SpGLWLRQ�RX�H[WUDLW�GH�MXJHPHQW��

/D� VXVSHQVLRQ�TXL� SHXW� V
pWHQGUH� j� WRXW� RX�SDUWLH� GHV�GLVSRVLWLRQV�GX� MXJHPHQW�� SUHQG� HIIHW� j� OD� GDWH� j�
ODTXHOOH�HOOH�LQWHUYLHQW��

6HXOV�OHV�GpFKpDQFHV�HW�OHV�IUDLV�GH�MXVWLFH�QH�SHXYHQW�IDLUH�O
REMHW�G
XQH�PHVXUH�GH�VXVSHQVLRQ����
�

$UW���������7RXW�EpQpILFLDLUH�G¶XQH�GpFLVLRQ�GH�VXVSHQVLRQ�GH�O¶H[pFXWLRQ�GX�MXJHPHQW��HVW�UpSXWp�VXELU�VD�

SHLQH�SHQGDQW�WRXW�OH�WHPSV�R��LO�UHVWH�SUpVHQW�VRXV�OHV�GUDSHDX[�SRVWpULHXUHPHQW�j�VD�FRQGDPQDWLRQ��SRXU�
VDWLVIDLUH�j�VHV�REOLJDWLRQV�PLOLWDLUHV�OpJDOHV�RX�FRQWUDFWXHOOHV�GDQV�O¶DUPpH�DFWLYH�RX�j�FHOOHV�TXH�OXL�LPSRVH�

VRQ�UDSSHO�SDU�VXLWH�GH�OD�PRELOLVDWLRQ��
�

$UW���������/HV�SHLQHV�SRUWpHV�SDU�OHV�MXJHPHQWV�GRQW�O¶H[pFXWLRQ�D�pWp�VXVSHQGXH��VH�SUHVFULYHQW�GDQV�OHV�

GpODLV�SUpYXV�SDU�OHV�DUWLFOHV�����j�����GX�FRGH�GH�SURFpGXUH�SpQDOH��j�SDUWLU�GH�OD�GDWH�GH�OD�VXVSHQVLRQ���

�

&KDSLWUH�9,,,�

/LEpUDWLRQ�FRQGLWLRQQHOOH�
�

$UW�� ����� �� /HV�GLVSRVLWLRQV� GX� FRGH�GH� SURFpGXUH�SpQDOH�� UHODWLYHV� j� OD� OLEpUDWLRQ� FRQGLWLRQQHOOH�� VRQW�
DSSOLFDEOHV� j� WRXWH� SHUVRQQH� FRQGDPQpH� SDU� OHV� WULEXQDX[� PLOLWDLUHV� HW� DX[� PLOLWDLUHV� RX� DX[� DVVLPLOpV�
FRQGDPQpV�SDU�OHV�WULEXQDX[�RUGLQDLUHV��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�FL�DSUqV���

/H� GURLW� G¶DFFRUGHU� OD� OLEpUDWLRQ� FRQGLWLRQQHOOH� DSSDUWLHQW� DX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH�� VXU�
SURSRVLWLRQ�GX�FKHI�GH�O¶pWDEOLVVHPHQW�GDQV�OHTXHO�O¶LQWpUHVVp�HVW�GpWHQX��DSUqV�DYLV�GX�SURFXUHXU�PLOLWDLUH�GH�
OD�5pSXEOLTXH�HW�GX�FRPPDQGDQW�GH�OD�UpJLRQ�PLOLWDLUH���

'qV�OHXU�PLVH�HQ�OLEHUWp�VRXV�RQGLWLRQ��OHV�PLOLWDLUHV�VRQW�PLV�j�OD�GLVSRVLWLRQ�GX�PLQLVWUH�GH�OD�GpIHQVH�
QDWLRQDOH�SRXU�DFFRPSOLU�OH�WHPSV�GH�VHUYLFH�TX¶LOV�GRLYHQW�j�O¶(WDW��GDQV�XQH�XQLWp�FKRLVLH�SDU�OXL��j�FHW�HIIHW�
HW�VRQW�H[FOXVLYHPHQW�VRXPLV�j�O¶DXWRULWp�PLOLWDLUH���



����
�

/D�UpYRFDWLRQ�GH�OD�OLEpUDWLRQ�FRQGLWLRQQHOOH�SHXW�rWUH�SURQRQFpH�SDU�OH�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

VXU�SURSRVLWLRQ�GX�FRPPDQGDQW�GH�OD�UpJLRQ�PLOLWDLUH�HQ�FDV�GH�SXQLWLRQ�JUDYH�RX�GH�QRXYHOOH�FRQGDPQDWLRQ�

HQFRXUXH�DYDQW�TXH�OH�FRQGDPQp�VRLW�GpILQLWLYHPHQW�OLEpUp�GH�VD�SHLQH��

/H�FRQGDPQp�HVW�DORUV�HQYR\p�GDQV�XQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH�SRXU�\�DFFRPSOLU�WRXWH�OD�GXUpH�GH� OD�

SUHPLqUH�SHLQH�QRQ�VXELH�DX�PRPHQW�GH�VD�OLEpUDWLRQ��FXPXODWLYHPHQW��V¶LO�\�D�OLHX��DYHF� OD�QRXYHOOH�SHLQH�

HQFRXUXH��/H�WHPSV�GX�VHUYLFH�SDVVp�DX�FRUSV�DYDQW�OD�UpYRFDWLRQ�HVW�WRXMRXUV�GpGXLW�GH�OD�GXUpH�GX�VHUYLFH�

PLOLWDLUH�TXL�OXL�UHVWH�j�DFFRPSOLU���

3RXU�OHV�FRQGDPQpV�TXL�DWWHLJQHQW�OD�GDWH�GH�OLEpUDWLRQ�GH�OHXU�VHUYLFH�PLOLWDLUH��VDQV�DYRLU�pWp�IUDSSpV�GH�

OD�UpYRFDWLRQ�GH� OHXU�OLEpUDWLRQ�FRQGLWLRQQHOOH�� OH�WHPSV�SDVVp�SDU�HX[��DX�VHUYLFH�PLOLWDLUH��FRPSWH�GDQV� OD�

GXUpH�GH�OD�SHLQH�HQFRXUXH���

,O�HQ�HVW�GH�PrPH�SRXU�FHX[�TXL��D\DQW�DFKHYp�OHXU�VHUYLFH�PLOLWDLUH�VDQV�rWUH�HQWLqUHPHQW�OLEpUpV�GH�OHXU�

SHLQH�� Q¶RQW� SDV� HQFRXUX� OD� UpYRFDWLRQ�GH� OD� OLEpUDWLRQ� FRQGLWLRQQHOOH�� DSUqV� OHXU� UHQYRL�GDQV� OHXUV� IR\HUV���

������&HX[�TXL��DSUqV�OHXU�UHQYRL�GDQV�OHXUV�IR\HUV��HQFRXUHQW�OD�UpYRFDWLRQ�GH�OD�OLEpUDWLRQ�FRQGLWLRQQHOOH��VRQW�

UpLQWpJUpV�SRXU�WRXWH�OD�GXUpH�GH�OD�SHLQH�QRQ�VXELH��VDQV�DXFXQH�UpGXFWLRQ�GX�WHPSV�SDVVp��SDU�HX[��VRXV�OHV�

GUDSHDX[���

�

&KDSLWUH�,;�

6XUVLV�VLPSOH�HW�UpFLGLYH�

�

$UW�� ����� �� (Q� FDV� GH� FRQGDPQDWLRQ� j� O¶HPSULVRQQHPHQW� RX� j� O¶DPHQGH�� OD� MXULGLFWLRQ� PLOLWDLUH� SHXW�

GpFLGHU� TX
LO� VHUD� VXUVLV� j� O
H[pFXWLRQ� GDQV� OHV� FRQGLWLRQV� SUpYXHV� SDU� OHV� DUWLFOHV� ���� j� ���� GX� FRGH� GH�

SURFpGXUH�SpQDOH��VRXV�OHV�UpVHUYHV�FL�DSUqV��
�

$UW����������/D�FRQGDPQDWLRQ�SRXU�XQ�FULPH�RX�XQ�GpOLW�PLOLWDLUHV����

�� QH� IDLW� SDV� SHUGUH� DX� FRQGDPQp� OH� EpQpILFH� GX� VXUVLV� TXL� OXL� D� pWp� DQWpULHXUHPHQW� DFFRUGp� SRXU� XQH�

LQIUDFWLRQ�GH�GURLW�FRPPXQ���

�� QH� PHW� SDV� REVWDFOH� j� O¶RFWURL� XOWpULHXU� GX� VXUVLV� SRXU� XQH� LQIUDFWLRQ� GH� GURLW� FRPPXQ� �� � VL�� SDU�

DSSOLFDWLRQ�GH�FHWWH�GLVSRVLWLRQ��OD�FRQGDPQDWLRQ�SRXU�O¶LQIUDFWLRQ�GH�GURLW�FRPPXQ�HVW�DVVRUWLH�GX�VXUVLV��OH�

EpQpILFH�GX�VXUVLV��SUpFpGHPPHQW�DFFRUGp�ORUV�GH�OD�FRQGDPQDWLRQ�SRXU�O¶LQIUDFWLRQ�PLOLWDLUH��UHVWH�DFTXLV�DX�

FRQGDPQp���

�

$UW�� ����� �� /HV� FRQGDPQDWLRQV� SURQRQFpHV� SRXU� XQ� FULPH� RX� GpOLW� PLOLWDLUH�� QH� SHXYHQW� FRQVWLWXHU� OH�

FRQGDPQp�HQ�pWDW�GH�UpFLGLYH��

/HV� MXULGLFWLRQV�PLOLWDLUHV� DSSOLTXHQW� OHV�GLVSRVLWLRQV�GHV� DUWLFOHV����HW� VXLYDQWV�GX�FRGH�SpQDO��SRXU� OH�

MXJHPHQW�GHV�LQIUDFWLRQV�GH�GURLW�FRPPXQ��
�



����
�

&KDSLWUH�;�

5pKDELOLWDWLRQ�
�

$UW���������/HV�GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�SpQDOH�UHODWLYHV�j�OD�UpKDELOLWDWLRQ�OpJDOH�RX�MXGLFLDLUH��

VRQW�DSSOLFDEOHV�j�FHX[�TXL�RQW�pWp�FRQGDPQpV�SDU�OHV�MXULGLFWLRQV�PLOLWDLUHV���

7RXWHIRLV��OD�UHTXrWH�HQ�UpKDELOLWDWLRQ�VHUD�DGUHVVpH�DX�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH��OHTXHO�DSUqV�

DYRLU�IRUPDOLVp�OH�GRVVLHU��VDLVLUD�OH�WULEXQDO�PLOLWDLUH�GH�OD�UpVLGHQFH�GX�UHTXpUDQW��

0HQWLRQ�GX�MXJHPHQW�SURQRQoDQW�OD�UpKDELOLWDWLRQ�HVW�SRUWpH�SDU�OH�JUHIILHU�GH�OD� MXULGLFWLRQ�PLOLWDLUH�HQ�

PDUJH�GX�MXJHPHQW�GH�FRQGDPQDWLRQ��
�

$UW���������(Q�FDV�GH�UpKDELOLWDWLRQ��OD�SHUWH�GH�JUDGH��GHV�GpFRUDWLRQV�DOJpULHQQHV�SRXU�VHUYLFH�DQWpULHXU��

TXL�UpVXOWDLW�GH� OD�FRQGDPQDWLRQ��VXEVLVWH�SRXU�OHV�PLOLWDLUHV�RX�DVVLPLOpV�GH�WRXW�JUDGH��PDLV�FHX[�FL�� V¶LOV�

VRQW�UpLQWpJUpV�GDQV�O¶DUPpH��SHXYHQW�DFTXpULU�GH�QRXYHDX[�JUDGHV�HW�GH�QRXYHOOHV�GpFRUDWLRQV���
�

�

&KDSLWUH�;,�

3UHVFULSWLRQ�GHV�SHLQHV�
�

$UW�� ����� �� /HV� SHLQHV� SURQRQFpHV� SDU� OHV� MXULGLFWLRQV� PLOLWDLUHV�� VH� SUHVFULYHQW� VHORQ� OHV� GLVWLQFWLRQV�

SUpYXHV� DX[� DUWLFOHV� ���� HW� VXLYDQWV� GX� FRGH� GH� SURFpGXUH� SpQDOH�� VRXV� OHV� UpVHUYHV� FL�DSUqV���
�

$UW���������/D�SUHVFULSWLRQ�GHV�SHLQHV�SURQRQFpHV�SRXU�LQVRXPLVVLRQ�RX�GpVHUWLRQ�QH�FRPPHQFHUD�j�FRXULU�

TX¶j�SDUWLU�GX�MRXU�R��O¶LQVRXPLV�RX�OH�GpVHUWHXU�DXUD�DWWHLQW�O¶kJH�GH�FLQTXDQWH������DQV���

7RXWHIRLV�� OHV� SHLQHV� QH� VH� SUHVFULYHQW� SDV� ORUVTXH� OD� FRQGDPQDWLRQ� SDU� GpIDXW� HVW� SURQRQFpH� SRXU� OHV�

LQIUDFWLRQV�YLVpHV�DX[�DUWLFOHV����������HW�����FL�GHVVRXV�RX�ORUVTX
XQ�GpVHUWHXU�RX�XQ�LQVRXPLV�V¶HVW�UpIXJLp�

RX�HVW�UHVWp�j�O¶pWUDQJHU�HQ�WHPSV�GH�JXHUUH��SRXU�VH�VRXVWUDLUH�j�VHV�REOLJDWLRQV�PLOLWDLUHV��

�

�

&KDSLWUH�;,,�

&DVLHU�MXGLFLDLUH�
�

$UW���������/HV�GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�SpQDOH�UHODWLYHV�DX�FDVLHU�MXGLFLDLUH�HW�FHOOHV�GHV� ORLV�

LQVWLWXDQW�XQ�FDVLHU�VSpFLDO��VRQW�DSSOLFDEOHV�DX[�FRQGDPQDWLRQV�SURQRQFpHV�SDU�OHV�MXULGLFWLRQV�PLOLWDLUHV�VRXV�

OHV�UpVHUYHV�FL�DSUqV��
�

$UW�� ����� �� /HV� FRQGDPQDWLRQV� SURQRQFpHV� SDU� DSSOLFDWLRQ� GHV� DUWLFOHV� ���� HW� ����� DOLQpDV� �HU� HW� �����

DOLQpDV��HU�HW���GX�SUpVHQW�FRGH��QH�VRQW�SDV�LQVFULWHV�DX�EXOOHWLQ�Q����GX�FDVLHU�MXGLFLDLUH��



����
�

$UW���������/HV�MXULGLFWLRQV�PLOLWDLUHV�TXL�RQW�VWDWXp�VXU�OH�IRQG��VRQW�FRPSpWHQWHV�SRXU�O¶DSSOLFDWLRQ�GHV�
GLVSRVLWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV�����HW�VXLYDQWV�GX�FRGH�GH�SURFpGXUH�SpQDOH��

/H�SUpVLGHQW�GH�OD�MXULGLFWLRQ�PLOLWDLUH�RX��DX�FDV�GH�VXSSUHVVLRQ��GH�FHOOH�GpVLJQpH�SDU�OH�PLQLVWUH�GH�OD�
GpIHQVH�QDWLRQDOH��FRPPXQLTXH�OD�UHTXrWH�DX�SURFXUHXU�PLOLWDLUH�GH�OD�5pSXEOLTXH�HW�IDLW�OH�UDSSRUW���

/HV�GpEDWV�RQW�OLHX�HW�OH�MXJHPHQW�HVW�UHQGX�HQ�FKDPEUH�GX�FRQVHLO��/H�WULEXQDO�SHXW�RUGRQQHU�G¶DVVLJQHU�OD�
SHUVRQQH�REMHW�GH�OD�FRQGDPQDWLRQ���

0HQWLRQ�GH�OD�GpFLVLRQ�HVW�IDLWH�HQ�PDUJH�GX�MXJHPHQW�YLVp�GDQV�OD�GHPDQGH�HQ�UHFWLILFDWLRQ���
�

&KDSLWUH�;,,,�
)UDLV�GH�MXVWLFH�HW�FRQWUDLQWH�SDU�FRUSV�

�

$UW���������$X�FDV�GH�FRQGDPQDWLRQ�RX�G¶DEVROXWLRQ��OH�MXJHPHQW�G¶XQH�MXULGLFWLRQ�PLOLWDLUH�FRQGDPQH�OH�
SUpYHQX�DX[�IUDLV�HQYHUV�O¶(WDW�HW�VH�SURQRQFH�VXU�OD�FRQWUDLQWH�SDU�FRUSV��VDXI�V¶LO�D�pWp�IDLW�DSSOLFDWLRQ�GHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH�����FL�GHVVXV���

8Q�GpFUHW�SULV�VXU�OH�UDSSRUW�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�HW�GX�PLQLVWUH�GHV�ILQDQFHV��GpWHUPLQHUD�
OHV� IUDLV� TXL� GRLYHQW� rWUH� FRPSULV� VRXV� OD� GpQRPLQDWLRQ� GHV� IUDLV� GH� MXVWLFH� GHYDQW� WRXWHV� OHV� MXULGLFWLRQV�
PLOLWDLUHV��

,O�UqJOH��G
XQH�PDQLqUH�JpQpUDOH��WRXW�FH�TXL�WRXFKH�DX[�IUDLV�GH�MXVWLFH��QRWDPPHQW�OHV�WDULIV��OHV�PRGDOLWpV�
GH�SDLHPHQW�HW�GH�UHFRXYUHPHQW�HW�OHV�YRLHV�GH�UHFRXUV����

�

$UW���������/D�FRQWUDLQWH�SDU�FRUSV�HVW�H[HUFpH�HW�H[pFXWpH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV�����HW�
VXLYDQWV�GX�FRGH�GH�SURFpGXUH�SpQDOH���

�
/,95(�,,,�

3(,1(6�$33/,&$%/(6�3$5�/(6�-85,',&7,216�0,/,7$,5(6�
(7�,1)5$&7,216�'
25'5(�0,/,7$,5(�

�
7,75(�,�

3(,1(6�$33/,&$%/(6�3$5�/(6�-85,',&7,216�0,/,7$,5(6�
�
$UW���������6DQV�SUpMXGLFH�GH�OD�UpSUHVVLRQ�SpQDOH�GHV�IDLWV�TXL�FRQVWLWXHQW�GHV�FULPHV�RX�GpOLWV�GH�GURLW�

FRPPXQ�� HW� QRWDPPHQW� GH� FHX[� TXL� VRQW� FRQWUDLUHV� DX[� ORLV� HW� FRXWXPHV� GH� OD� JXHUUH� HW� DX[� FRQYHQWLRQV�
LQWHUQDWLRQDOHV��VRQW�SXQLHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�OLYUH��OHV�LQIUDFWLRQV�G¶RUGUH�PLOLWDLUH�
FL�DSUqV���

�

$UW�� ����� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GX� SUpVHQW� FRGH� RX� GHV� ORLV� VSpFLDOHV� HW�� j� O¶H[FHSWLRQ� GH� OD�
UHOpJDWLRQ��OHV�MXULGLFWLRQV�PLOLWDLUHV�SURQRQFHQW�OHV�PrPHV�SHLQHV�TXH�OHV�MXULGLFWLRQV�GH�GURLW�FRPPXQ���

&HV�SHLQHV�VRQW�DSSOLTXpHV�VHORQ�OHV�SULQFLSHV�JpQpUDX[�HW�OHV�UqJOHV�GH�GURLW�FRPPXQ���



����
�

7RXWH� SHLQH� FULPLQHOOH� SURQRQFpH� FRQWUH� XQ� PLOLWDLUH�� HPSRUWDQW� OD� GpJUDGDWLRQ� FLYLTXH�� HQWUDvQHUD��

QRWDPPHQW�� O¶H[FOXVLRQ� GH� O¶$UPpH� DLQVL� TXH� OD� SULYDWLRQ� GX� JUDGH� HW� GX� GURLW� G¶HQ� SRUWHU� OHV� LQVLJQHV� HW�

O¶XQLIRUPH���
�

$UW����������/HV�MXULGLFWLRQV�PLOLWDLUHV�SHXYHQW�pJDOHPHQW�SURQRQFHU�OHV�SHLQHV�PLOLWDLUHV�GH�OD�GHVWLWXWLRQ�
HW�GH�OD�SHUWH�GX�JUDGH���

�

$UW����������/D�GHVWLWXWLRQ�HQWUDvQH�OD�SHUWH�GX�JUDGH�HW�GX�GURLW�G¶HQ�SRUWHU�OHV�LQVLJQHV�HW�O¶XQLIRUPH���

(OOH�D��HQ�FH�TXL�FRQFHUQH�OH�GURLW�j�O¶REWHQWLRQ�HW�j�OD�MRXLVVDQFH�G¶XQH�SHQVLRQ��OHV�HIIHWV�SUpYXV�SDU�OD�

OpJLVODWLRQ�GHV�SHQVLRQV���

(OOH�HVW�DSSOLFDEOH�DX[�VRXV�RIILFLHUV�GH�FDUULqUH�GDQV� WRXV� OHV�FDV�R��HOOH�HVW�SUpYXH�SRXU� OHV�RIILFLHUV���
�

$UW���������6L�O¶LQIUDFWLRQ�HVW�SDVVLEOH�G¶XQH�SHLQH�FULPLQHOOH��OD�GHVWLWXWLRQ�SRXUUD�rWUH�SURQRQFpH��j�WLWUH�

FRPSOpPHQWDLUH�� PrPH� VL�� SDU� VXLWH� GH� O¶DGPLVVLRQ� GHV� FLUFRQVWDQFHV� DWWpQXDQWHV�� OD� SHLQH� SULQFLSDOH� HVW�

O¶HPSULVRQQHPHQW���
�

$UW����������/D�SHLQH�GH�OD�SHUWH�GX�JUDGH�HQWUDvQH�OHV�PrPHV�HIIHWV�TXH�OD�GHVWLWXWLRQ��PDLV�VDQV�PRGLILHU�

OHV�GURLWV�j�SHQVLRQ�HW�j�UpFRPSHQVH�SRXU�VHUYLFHV�DQWpULHXUV���

(OOH�HVW�DSSOLFDEOH�DX[�RIILFLHUV�HW��GDQV�WRXV�OHV�FDV�R��HOOH�HVW�SUpYXH�SRXU�FHX[�FL��DX[�VRXV�RIILFLHUV�GH�

FDUULqUH�HW�DX[�VRXV�RIILFLHUV�VHUYDQW�VRXV�FRQWUDW��
�

$UW������� ��7RXWH�FRQGDPQDWLRQ��PrPH�VL�HOOH�Q¶D�SDV�HQWUDvQp�OD�GpJUDGDWLRQ�FLYLTXH�RX�OD�GHVWLWXWLRQ��

SURQRQFpH� SDU� TXHOTXH� MXULGLFWLRQ� TXH� FH� VRLW�� FRQWUH� XQ� RIILFLHU�� XQ� VRXV�RIILFLHU� GH� FDUULqUH� RX� XQ� VRXV�

RIILFLHU�VHUYDQW�VRXV�FRQWUDW��HQWUDvQH��GH�SOHLQ�GURLW��OD�SHUWH�GX�JUDGH��VL�HOOH�HVW�SURQRQFpH�SRXU�FULPH���

7RXWH�FRQGDPQDWLRQ� j� XQH�SHLQH� pJDOH�RX�VXSpULHXUH� j� WURLV� ����PRLV�G¶HPSULVRQQHPHQW��DYHF�RX� VDQV�

VXUVLV��SURQRQFpH�FRQWUH�XQ�RIILFLHU��XQ�VRXV�RIILFLHU�GH�FDUULqUH�RX�XQ�VRXV�RIILFLHU�VHUYDQW�VRXV�FRQWUDW��SRXU�

O¶XQ�GHV�IDLWV�VXLYDQWV����

���GpOLWV�SUpYXV�SDU�OHV�DUWLFOHV�����HW�VXLYDQWV�GX�FRGH�SpQDO�������

���GpOLWV�SUpYXV�SDU�OHV�DUWLFOHV�����HW�VXLYDQWV����������������j�����HW�����GX�FRGH�SpQDO�������

���LQIUDFWLRQV�YLVpHV�SDU�OD�ORL�VXU�OD�OLEHUWp�GH�OD�SUHVVH��HPSRUWHUD�OD�SHUWH�GX�JUDGH���

,O� HQ� VHUD� GH� PrPH�� VL� OD� SHLQH� SURQRQFpH�� PrPH� LQIpULHXUH� j� WURLV� ���� PRLV� G¶HPSULVRQQHPHQW��

V¶DFFRPSDJQH��VRLW�G¶XQH�LQWHUGLFWLRQ�GH�VpMRXU��VRLW�G¶XQH�LQWHUGLFWLRQ�GH�WRXW�RX�SDUWLH�GHV�GURLWV�FLYLTXHV��

FLYLOV� HW� GH� IDPLOOH�� RX� VL� OH� MXJHPHQW� GpFODUH� TXH� OH� FRQGDPQp� HVW� LQFDSDEOH� G¶H[HUFHU� DXFXQH� IRQFWLRQ�

SXEOLTXH���

�
�
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�

$UW�� ����� �� 7RXWH� FRQGDPQDWLRQ� GH�PrPH�QDWXUH� RX� GHJUp�� SURQRQFpH�GDQV� OHV� FRQGLWLRQV� VSpFLILpHV� j�

O¶DUWLFOH� ���� FL�GHVVXV�� HQWUDvQH�� GH� SOHLQ� GURLW� OD� SHUWH� GX� JUDGH� SRXU� WRXV� OHV�PLOLWDLUHV� DXWUHV� TXH� FHX[�

GpVLJQpV�DXGLW�DUWLFOH��
�

$UW�����������4XDQG�OD�SHLQH�SUpYXH�HVW�OD�GHVWLWXWLRQ�HW�VL�OHV�FLUFRQVWDQFHV�DWWpQXDQWHV�RQW�pWp�GpFODUpHV��OH�

WULEXQDO�DSSOLTXH�OD�SHLQH�GH�OD�SHUWH�GX�JUDGH��
�

$UW�� ����� �� /RUVTXH� OD� SHLQH� G¶DPHQGH� HVW� SURQRQFpH� SRXU� XQH� LQIUDFWLRQ� GH� GURLW� FRPPXQ� FRQWUH� OHV�

PLOLWDLUHV�RX�DVVLPLOpV�Q¶D\DQW�SDV�UDQJ�G¶RIILFLHU�� OH�WULEXQDO�SHXW�GpFLGHU��SDU�XQH�GLVSRVLWLRQ�VSpFLDOH��GH�

VXEVWLWXHU�j�FHWWH�SHLQH�XQ�HPSULVRQQHPHQW�GH�VL[�����MRXUV�j�VL[�����PRLV�SRXU�XQ�GpOLW�HW�GH�GHX[�����j�TXLQ]H�

����� MRXUV� SRXU� XQH� FRQWUDYHQWLRQ�� OH� FRQGDPQp� FRQVHUYDQW� OD� IDFXOWp� GH� SD\HU� O¶DPHQGH� DX� OLHX� GH� VXELU�

O¶HPSULVRQQHPHQW��

/D�SHLQH�DLQVL� LQIOLJpH�FRQVHUYH�OH�FDUDFWqUH�G¶XQH�DPHQGH��PDLV�HOOH�QH�VH�FRQIRQG�SDV�DYHF� OHV�DXWUHV�

SHLQHV�SURQRQFpHV��(OOH�HVW�VXELH�LQGpSHQGDPPHQW�GH�FHOOHV�FL���
�

$UW�� ����� �� /RUVTX
LO� V
DJLW� G
XQH� LQIUDFWLRQ� SUpYXH� SDU� OH� SUpVHQW� FRGH� HW� TXDQG� OHV� FLUFRQVWDQFHV�

DWWpQXDQWHV� RQW� pWp� GpFODUpHV�� HQ� DXFXQ� FDV�� XQH� SHLQH� G
DPHQGH� QH� SHXW� rWUH� VXEVWLWXpH� j� XQH� SHLQH�

G
HPSULVRQQHPHQW��
�

$UW�� ����� �� /HV� LQIUDFWLRQV� DX[� UqJOHPHQWV� UHODWLIV� j� OD� GLVFLSOLQH� pFKDSSDQW� j� OD� FRPSpWHQFH� GHV�

MXULGLFWLRQV�PLOLWDLUHV��VRQW�ODLVVpHV�j�OD�UpSUHVVLRQ�GH�O¶DXWRULWp�PLOLWDLUH�HW�SXQLHV�GH�SHLQHV�GLVFLSOLQDLUHV�TXL��

ORUVTX¶HOOHV�VRQW�SULYDWLYHV�GH�OLEHUWp��QH�SHXYHQW�H[FpGHU�VRL[DQWH������MRXUV���

/¶pFKHOOH�GHV�SHLQHV�GLVFLSOLQDLUHV�HVW�IL[pH�SDU�GpFUHW��

�

�

7,75(�,,�

,1)5$&7,216�'¶25'5(�0,/,7$,5(�
�

&KDSLWUH�,��

,QIUDFWLRQV�WHQGDQW�j�VRXVWUDLUH�OHXU�DXWHXU�j�VHV�REOLJDWLRQV�PLOLWDLUHV�
�

6HFWLRQ�,�

,QVRXPLVVLRQ�
�

$UW���������7RXW�LQGLYLGX�FRXSDEOH�G¶LQVRXPLVVLRQ�DX[�WHUPHV�GHV�ORLV�VXU�OH�UHFUXWHPHQW�GDQV�O¶DUPpH��HVW�

SXQL��HQ�WHPSV�GH�SDL[��G¶XQ�HPSULVRQQHPHQW�GH�WURLV�����PRLV�j�FLQT�����DQV���
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�

(Q�WHPSV�GH�JXHUUH��OD�SHLQH�HVW�GH�GHX[�����j�GL[������DQV�G¶HPSULVRQQHPHQW���OH�FRXSDEOH�SHXW�rWUH��HQ�

RXWUH��IUDSSp��SRXU�FLQT�����DQV�DX�PRLQV�HW�SRXU�YLQJW������DQV�DX�SOXV��GH�O¶LQWHUGLFWLRQ�WRWDOH�RX�SDUWLHOOH�GH�

O¶H[HUFLFH�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH���GX�FRGH�SpQDO���

(Q�WHPSV�GH�JXHUUH��VL�OH�FRXSDEOH�HVW�RIILFLHU��OD�GHVWLWXWLRQ�SHXW��HQ�RXWUH��rWUH�SURQRQFpH��OH�WRXW�VDQV�

SUpMXGLFH�GHV�GLVSRVLWLRQV�pGLFWpHV�SDU�OHV�ORLV�VXU�OH�UHFUXWHPHQW�GH�O¶DUPpH���
�

6HFWLRQ�,,�

'pVHUWLRQ�
�

���'pVHUWLRQ�j�O
LQWpULHXU���
�

$UW����������(VW�FRQVLGpUp�FRPPH�GpVHUWHXU�j��¶LQWpULHXU�HQ�WHPSV�GH�SDL[����

���VL[� ���� MRXUV�DSUqV�FHOXL�GH� O¶DEVHQFH�FRQVWDWpH�� WRXW�PLOLWDLUH�TXL�V¶DEVHQWH� VDQV�DXWRULVDWLRQ�GH�VRQ�

FRUSV�RX�GpWDFKHPHQW��GH�VD�EDVH�RX�IRUPDWLRQ��GH�VRQ�EkWLPHQW�RX�G¶XQ�K{SLWDO�PLOLWDLUH�RX�FLYLO�R��LO�pWDLW�HQ�

WUDLWHPHQW����

���WRXW�PLOLWDLUH�YR\DJHDQW�LVROpPHQW��GRQW�OD�PLVVLRQ��OH�FRQJp�RX�OD�SHUPLVVLRQ�HVW�H[SLUp�HW�TXL��GDQV�OHV�

GL[� ����� MRXUV� VXLYDQW� FHOXL� IL[p� SRXU� VRQ� DUULYpH� RX� VRQ� UHWRXU�� QH� V¶HVW� SDV� SUpVHQWp� j� VRQ� FRUSV� GH�

GpWDFKHPHQW��j�VD�EDVH�RX�IRUPDWLRQ�RX�VRQ�EkWLPHQW���

���WRXW�PLOLWDLUH�TXL��VXU�OH�WHUULWRLUH�QDWLRQDO�VH�WURXYH�DEVHQW�VDQV�SHUPLVVLRQ�DX�PRPHQW�GX�GpSDUW�SRXU�

XQH� GHVWLQDWLRQ� KRUV� GH� FH� WHUULWRLUH�� GX� EkWLPHQW� RX� GH� O¶DpURQHI�PLOLWDLUH� DXTXHO� LO� DSSDUWLHQW� RX� j� ERUG�

GXTXHO�LO�HVW�HPEDUTXp��HQFRUH�TX¶LO�VH�VRLW�SUpVHQWp�j�O¶DXWRULWp�DYDQW�O¶H[SLUDWLRQ�GHV�GpODLV�FL�GHVVXV�IL[pV���

7RXWHIRLV��GDQV�OHV�FDV�SUpYXV�DX[����HW����FL�GHVVXV��OH�PLOLWDLUH�TXL�Q¶D�SDV�WURLV�����PRLV�GH�VHUYLFH�QH�

SHXW�rWUH�FRQVLGpUp�FRPPH�GpVHUWHXU�TX¶DSUqV�XQ�PRLV�G¶DEVHQFH���

(Q� WHPSV� GH� JXHUUH�� WRXV� OHV� GpODLV� LPSDUWLV� SDU� OH� SUpVHQW� DUWLFOH� VRQW� UpGXLWV� GHV� GHX[� WLHUV���

�

$UW���������7RXW�PLOLWDLUH�FRXSDEOH�GH�GpVHUWLRQ�j�O¶LQWpULHXU��HQ�WHPSV�GH�SDL[��HVW�SXQL�GH�VL[�����PRLV�j�

FLQT�����DQV�G¶HPSULVRQQHPHQW���

6L�OD�GpVHUWLRQ�D�HX�OLHX�HQ�WHPSV�GH�JXHUUH�RX�VXU�XQ�WHUULWRLUH�VXU�OHTXHO�O
pWDW�GH�VLqJH�RX�O¶pWDW�G¶XUJHQFH�

DXUD�pWp�SURFODPp��OD�SHLQH�VHUD�GH�GHX[�����DQV�j�GL[�����DQV���

'DQV�WRXV�OHV�FDV��VL�OH�FRXSDEOH�HVW�RIILFLHU��OD�GHVWLWXWLRQ�SHXW��HQ�RXWUH��rWUH�SURQRQFpH��
�

$UW�� ����� �� (VW� UpSXWpH� GpVHUWLRQ� DYHF� FRPSORW�� WRXWH� GpVHUWLRQ� HIIHFWXpH� GH� FRQFHUW� SDU� SOXV� GH� GHX[�

LQGLYLGXV���

/D�GpVHUWLRQ�DYHF�FRPSORW�j�O¶LQWpULHXU��HVW�SXQLH��������

���D��HQ�WHPSV�GH�SDL[��G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�GL[������DQV���

���E��HQ�WHPSV�GH�JXHUUH��GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV�GH�FLQT�����j�TXLQ]H������DQV��

6L�OH�FRXSDEOH�HVW�RIILFLHU��OD�GHVWLWXWLRQ�SHXW��HQ�RXWUH�rWUH�SURQRQFpH���



����
�

���'pVHUWLRQ�j�O¶pWUDQJHU���
�

$UW������� ��(VW�GpFODUp�GpVHUWHXU�j� O¶pWUDQJHU��HQ� WHPSV�GH�SDL[�� WURLV� ���� MRXUV�DSUqV�FHOXL�GH� O¶DEVHQFH�

FRQVWDWpH�� WRXW�PLOLWDLUH�TXL� IUDQFKLW�� VDQV�DXWRULVDWLRQ�� OHV� OLPLWHV�GX� WHUULWRLUH�QDWLRQDO�RX�TXL�� KRUV�GH� FH�

WHUULWRLUH��DEDQGRQQH�OH�FRUSV�RX�GpWDFKHPHQW��OD�EDVH�RX�IRUPDWLRQ�j�ODTXHOOH�LO�DSSDUWLHQW��RX�OH�EkWLPHQW�RX�

O
DpURQHI�j�ERUG�GXTXHO�LO�HVW�HPEDUTXp��
�

$UW�� ����� �� (VW� GpFODUp� GpVHUWHXU� j� O¶pWUDQJHU� HQ� WHPSV� GH� SDL[�� WRXW� PLOLWDLUH�� TXL�� KRUV� GX� WHUULWRLUH�

QDWLRQDO��j�O¶H[SLUDWLRQ�GX�GpODL�GH�VL[�����MRXUV��DSUqV�FHOXL�IL[p�SRXU�VRQ�UHWRXU�GH�SHUPLVVLRQ��GH�FRQJp��GH�

PLVVLRQ�RX�GH�GpSODFHPHQW��QH�VH�SUpVHQWH�SDV�DX�FRUSV�RX�GpWDFKHPHQW��j�OD�EDVH�RX�IRUPDWLRQ��j�ODTXHOOH�,O�

DSSDUWLHQW��RX�OH�EkWLPHQW�RX�O
DpURQHI�j�ERUG�GXTXHO�LO�HVW�HPEDUTXp��
�

$UW���������(VW�GpFODUp�GpVHUWHXU�j�O¶pWUDQJHU��WRXW�PLOLWDLUH�TXL��KRUV�GX�WHUULWRLUH�QDWLRQDO��VH�WURXYH�DEVHQW�

VDQV�SHUPLVVLRQ�DX�PRPHQW�GX�GpSDUW�GX�EkWLPHQW�RX�GH�O¶DpURQHI��HQFRUH�TX¶LO�VH�VRLW�SUpVHQWp�j�O
DXWRULWp�

DYDQW�O
H[SLUDWLRQ�GX�GpODL�IL[p�j�O
DUWLFOH�����FL�GHVVXV��
�

$UW���������(Q�WHPSV�GH�SDL[��GDQV�OHV�FDV�YLVpV�DX[�DUWLFOHV�����HW�����FL�GHVVXV��OH�PLOLWDLUH�TXL�Q¶D�SDV�

WURLV�PRLV�GH�VHUYLFH��QH�SHXW�rWUH�FRQVLGpUp�FRPPH�GpVHUWHXU�TX¶DSUqV�TXLQ]H������MRXUV�G¶DEVHQFH���

(Q�WHPSV�GH�JXHUUH��OHV�GpODLV�SUpYXV�DX[�DUWLFOHV�����HW�����FL�GHVVXV�DLQVL�TX¶j�O¶DOLQpD�SUpFpGHQW��VRQW��

UpGXLWV�UHVSHFWLYHPHQW�j�XQ�����MRXU��GHX[�����MRXUV�HW�FLQT�����MRXUV���
�

$UW���������7RXW�PLOLWDLUH�FRXSDEOH�GH�GpVHUWLRQ�j�O¶pWUDQJHU��HQ�WHPSV�GH�SDL[��HVW�SXQL�GH�GHX[�����DQV�j�

GL[������DQV�G
HPSULVRQQHPHQW��

�6L�OH�FRXSDEOH�HVW�RIILFLHU��LO�HVW�SXQL�GH�OD�SHLQH�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�FLQT�����j�GL[������

DQV��
��

�����$UW���������/D�SHLQH�G¶HPSULVRQQHPHQW�HQFRXUXH�HVW�GH�FLQT�����DQV�j�GL[������DQV�FRQWUH�WRXW�PLOLWDLUH�TXL�

D�GpVHUWp�j�O
pWUDQJHU�GDQV�O
XQH�GHV�FLUFRQVWDQFHV�VXLYDQWHV���

���VL�OH�FRXSDEOH�D�HPSRUWp�XQH�DUPH�RX�GX�PDWpULHO�GH�O¶(WDW�����

���V¶LO�D�GpVHUWp�pWDQW�GH�VHUYLFH���

���V¶LO�D�GpVHUWp�DYHF�FRPSORW���

6L�OH�FRXSDEOH�HVW�RIILFLHU��LO�HVW�SXQL�GH�GL[������DQV�GH�UpFOXVLRQ�FULPLQHOOH��

�

$UW���������6L�OD�GpVHUWLRQ�j�O¶pWUDQJHU�D�OLHX��HQ�WHPSV�GH�JXHUUH��RX�VXU�XQ�WHUULWRLUH�VXU�OHTXHO�O¶pWDW�GH�

VLqJH�RX�O¶pWDW�G¶XUJHQFH�D�pWp�SURFODPp�� OD�SHLQH�HVW�FHOOH�GH�OD�UpFOXVLRQ�FULPLQHOOH�j� WHPSV��GH�GL[� ����j�

YLQJW������DQV���



����
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/D�SHLQH�HVW�FHOOH�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��VL�OD�GpVHUWLRQ�j�O¶pWUDQJHU�D�OLHX��DYHF�FRPSORW��

HQ�WHPSV�GH�JXHUUH���

'DQV�OH�FDV�SUpYX�j�O¶DOLQpD��HU�FL�GHVVXV��VL�OH�FRXSDEOH�HVW�RIILFLHU��OH�PD[LPXP�GH�OD�SHLQH�HVW�SURQRQFp���
�

���'pVHUWLRQ�j�EDQGH�DUPpH���

�

$UW������� ��(VW�SXQL�GH� OD� UpFOXVLRQ�FULPLQHOOH�j� WHPSV��GH�GL[� ����� j�YLQJW� �����DQV�� WRXW�PLOLWDLUH�TXL�

GpVHUWH�j�EDQGH�DUPpH���

6L�OH�FRXSDEOH�HVW�RIILFLHU��LO�HVW�SXQL�GX�PD[LPXP�GH�FHWWH�SHLQH���

6L� OD� GpVHUWLRQ� D� pWp� FRPPLVH� DYHF� FRPSORW�� OHV� FRXSDEOHV� VRQW� SXQLV� GH� OD� UpFOXVLRQ� FULPLQHOOH� j�

SHUSpWXLWp��

/HV�FRXSDEOHV�VRQW�SXQLV�GH�OD�SHLQH�GH�PRUW��V¶LOV�RQW�HPSRUWp�GHV�DUPHV�RX�GHV�PXQLWLRQV���
�

���'pVHUWLRQ�j�O
HQQHPL�RX�HQ�SUpVHQFH�GH�O
HQQHPL���

�

$UW����������(VW�SXQL�GH�PRUW��WRXW�PLOLWDLUH�RX�WRXW�LQGLYLGX�QRQ�PLOLWDLUH�IDLVDQW�SDUWLH�GH�O¶pTXLSDJH�G¶XQ�

EkWLPHQW� GH� OD� PDULQH� RX� G¶XQ� DpURQHI� RX� G¶XQ� QDYLUH� GH� FRPPHUFH� FRQYR\p�� FRXSDEOH� GH� GpVHUWLRQ� j�

O¶HQQHPL���

�

$UW������� ��(VW� SXQL� GH� OD� UpFOXVLRQ� FULPLQHOOH�j� WHPSV�� GH�GL[� ����� j�YLQJW� �����DQV�� WRXW�GpVHUWHXU� HQ�

SUpVHQFH�GH�O¶HQQHPL���

6
LO�HVW�RIILFLHU��OD�SHLQH�HQFRXUXH�HVW�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp���

6L�OD�GpVHUWLRQ�HQ�SUpVHQFH�GH�O
HQQHPL�D�OLHX�DYHF�FRPSORW��OD�SHLQH�HVW�OD�PRUW���

�

$UW���������'RLW�rWUH�FRQVLGpUp�FRPPH�VH�WURXYDQW�HQ�SUpVHQFH�GH�O¶HQQHPL��WRXW�PLOLWDLUH�RX�WRXW�LQGLYLGX�

QRQ�PLOLWDLUH�IDLVDQW�SDUWLH�G¶XQH�XQLWp�RX�G¶XQH�IRUPDWLRQ��GH�O¶pTXLSDJH�G¶XQ�EkWLPHQW�GH�OD�PDULQH�RX�G¶XQ�

DpURQHI�PLOLWDLUH�RX�G¶XQ�QDYLUH�GH�FRPPHUFH�FRQYR\p��SRXYDQW�rWUH�UDSLGHPHQW�DX[�SULVHV�DYHF�O¶HQQHPL�RX�

GpMj�HQJDJp�DYHF�OXL�RX�VRXPLV�j�VHV�DWWDTXHV��
�

$UW�� ����� �� /HV� SHUVRQQHV� GpILQLHV� j� O¶DUWLFOH� ��� FL�GHVVXV�� SHXYHQW� rWUH� SRXUVXLYLHV� SRXU� GpVHUWLRQ��

ORUVTX
HOOHV�VH�WURXYHQW�GDQV�O
XQ�GHV�FDV�SUpYXV�DX[�DUWLFOHV����������HW�����FL�GHVVXV��
�

���'LVSRVLWLRQV�FRPPXQHV�DX[�GLYHUVHV�GpVHUWLRQV���

�

$UW���������(Q�WHPSV�GH�JXHUUH��WRXWH�SHUVRQQH�FRQGDPQpH�j�XQH�SHLQH�G¶HPSULVRQQHPHQW�SRXU�GpVHUWLRQ�

SHXW�rWUH�IUDSSpH�GH�FLQT�����DQV�DX�PRLQV�HW�YLQJW� ����� DQV�DX�SOXV�GH� O¶LQWHUGLFWLRQ� WRWDOH�RX�SDUWLHOOH�GH�

O¶H[HUFLFH�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH���GX�FRGH�SpQDO���



����
�

6HFWLRQ�,,,�

3URYRFDWLRQ�j�OD�GpVHUWLRQ�HW�UHFHO�GH�GpVHUWHXU�
�

���3URYRFDWLRQ�j�OD�GpVHUWLRQ���
�

$UW���������7RXW�LQGLYLGX�TXL��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��TX¶LO�DLW�pWp�RX�QRQ�VXLYL�G¶HIIHW��SURYRTXH�

RX�IDYRULVH�OD�GpVHUWLRQ��HVW�SXQL�SDU�OD�MXULGLFWLRQ�PLOLWDLUH��HQ�WHPSV�GH�SDL[��GH�VL[�����PRLV�j�FLQT�����DQV�

G¶HPSULVRQQHPHQW�HW��HQ�WHPSV�GH�JXHUUH��GH�FLQT�����j�GL[������DQV�G¶HPSULVRQQHPHQW���

$� O¶pJDUG� GHV� LQGLYLGXV� QRQ�PLOLWDLUHV� RX� QRQ� DVVLPLOpV� DX[�PLOLWDLUHV�� XQH� SHLQH� G¶DPHQGH� GH� ���� j�

�������'$�SHXW��HQ�RXWUH��rWUH�SURQRQFpH��
�

���5HFHO�GH�GpVHUWHXUV���
�

$UW���������7RXW�LQGLYLGX�FRQYDLQFX�G¶DYRLU�VFLHPPHQW��VRLW�UHFHOp�XQ�GpVHUWHXU��VRLW�VRXVWUDLW�RX�WHQWp�GH�

VRXVWUDLUH� G¶XQH� PDQLqUH� TXHOFRQTXH�� XQ� GpVHUWHXU� DX[� SRXUVXLWHV� RUGRQQpHV� SDU� OD� ORL�� HVW� SXQL� SDU� OD�

MXULGLFWLRQ�PLOLWDLUH� G¶XQ� HPSULVRQQHPHQW� GH� GHX[� ����PRLV� j� GHX[� ���� DQV� HW� SHXW�� HQ� RXWUH�� V¶LO� Q¶HVW� QL�

PLOLWDLUH�QL�DVVLPLOp��rWUH�SXQL�G¶XQH�DPHQGH�GH�����j��������'$���
�

6HFWLRQ�,9�

0XWLODWLRQ�YRORQWDLUH�
�

$UW�� ����� �� 7RXW� PLOLWDLUH� FRQYDLQFX� GH� V
rWUH� UHQGX� YRORQWDLUHPHQW� LPSURSUH� DX� VHUYLFH�� VRLW� G
XQH�

PDQLqUH�WHPSRUDLUH��VRLW�G
XQH�PDQLqUH�SHUPDQHQWH��GDQV�OH�EXW�GH�VH�VRXVWUDLUH�j�VHV�REOLJDWLRQV�PLOLWDLUHV��

HVW�SXQL���

���HQ�WHPSV�GH�SDL[��G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV�HW�GH�O¶LQWHUGLFWLRQ��SRXU�XQH�GXUpH�GH�

FLQT�����j�GL[������DQV��GH�O¶H[HUFLFH�GHV�GURLWV�SUpYXV�j�O¶DUWLFOH���GX�FRGH�SpQDO��6L�OH�FRXSDEOH�HVW�RIILFLHU��LO�

SRXUUD��HQ�RXWUH��rWUH�SXQL�GH�OD�GHVWLWXWLRQ���

���HQ�WHPSV�GH�JXHUUH�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�FLQT�����j�GL[������DQV���

���GH�OD�PrPH�SHLQH��V¶LO�VH�WURXYH�VXU�XQ�WHUULWRLUH�HQ�pWDW�GH�VLqJH�RX�HQ�pWDW�G¶XUJHQFH�RX�HQ�SUpVHQFH�GH�

EDQGH�DUPpH���

,O�HVW�SXQL�GH�PRUW�V¶LO�pWDLW�HQ�SUpVHQFH�GH�O¶HQQHPL��

/D�WHQWDWLYH�HVW�SXQLH�FRPPH�O
LQIUDFWLRQ�HOOH�PrPH���
�

$UW�� ����� �� 6L� OHV� FRPSOLFHV� VRQW� GHV� GRFWHXUV� HQ� PpGHFLQH� RX� GHV� SKDUPDFLHQV�� OHV� SHLQHV�

G¶HPSULVRQQHPHQW� RX� GH� UpFOXVLRQ� FULPLQHOOH� j� WHPSV� HQFRXUXHV�� SHXYHQW� rWUH� SRUWpHV� DX� GRXEOH��

LQGpSHQGDPPHQW�G¶XQH�DPHQGH�GH�������j��������'$�SRXU�OH�GpOLQTXDQWV�QRQ�PLOLWDLUHV�RX�QRQ�DVVLPLOpV�DX[�

PLOLWDLUHV��

�



����
�

&KDSLWUH�,,��

,QIUDFWLRQV�FRQWUH�O¶KRQQHXU�RX�OH�GHYRLU��
�

6HFWLRQ�,��

����&DSLWXODWLRQ�
�

$UW�� ������ ��(VW�SXQL�GH�PRUW�� WRXW�FRPPDQGDQW�G¶XQH�IRUPDWLRQ��G¶XQH�IRUFH�QDYDOH�RX�DpULHQQH��G¶XQ�

EkWLPHQW�GH�OD�PDULQH�RX�G¶XQ�DpURQHI�PLOLWDLUH�TXL��PLV�HQ�MXJHPHQW��DSUqV�DYLV�G¶XQ�FRQVHLO�G¶HQTXrWH��HVW�

UHFRQQX�FRXSDEOH�G¶DYRLU�FDSLWXOp�GHYDQW�O¶HQQHPL�RX�RUGRQQp�GH�FHVVHU�OH�FRPEDW�RX�DPHQp�OH�SDYLOORQ�VDQV�

DYRLU�pSXLVp� WRXV� OHV�PR\HQV�GH�GpIHQVH�GRQW� LO�GLVSRVDLW�HW� VDQV�DYRLU� IDLW� WRXW�FH�TXH� OXL�SUHVFULYDLHQW� OH�

GHYRLU�HW�O
KRQQHXU��
��

$UW���������(VW�SXQL�GH�OD�GHVWLWXWLRQ��WRXW�FRPPDQGDQW�G¶XQH�IRUPDWLRQ��G¶XQ�EkWLPHQW�GH�OD�PDULQH�RX�

G¶XQ�DpURQHI�PLOLWDLUH�TXL��SRXYDQW�DWWDTXHU�HW�FRPEDWWUH�XQ�HQQHPL�pJDO�RX�LQIpULHXU�HQ�IRUFH��VHFRXULU�XQH�

WURXSH��XQ�EkWLPHQW�RX�XQ�DpURQHI�DOJpULHQV�SRXUVXLYLV�SDU�O¶HQQHPL�RX�HQJDJpV�GDQV�XQ�FRPEDW��QH�O¶D�SDV�

IDLW��ORUVTX¶LO�Q¶HQ�DXUD�SDV�pWp�HPSrFKp�SDU�GHV�LQVWUXFWLRQV�JpQpUDOHV�RX�GHV�PRWLIV�JUDYHV��
�

6HFWLRQ�,,�

7UDKLVRQ��HVSLRQQDJH�HW�FRPSORW�PLOLWDLUH�
�

���7UDKLVRQ�HW�HVSLRQQDJH���
�

$UW����������(VW�SXQL�GH�PRUW�DYHF�GpJUDGDWLRQ�PLOLWDLUH��WRXW�PLOLWDLUH�DX�VHUYLFH�GH�O¶$OJpULH��TXL�SRUWH�OHV�

DUPHV�FRQWUH�FHWWH�GHUQLqUH���

(VW�SXQL�G¶XQH�SHLQH�GH�WURLV�����j�FLQT�����DQV�G¶HPSULVRQQHPHQW��WRXW�PLOLWDLUH�DX�VHUYLFH�GH�O¶$OJpULH�

TXL��WRPEp�DX�SRXYRLU�GH�O¶HQQHPL��D�REWHQX�VD�OLEHUWp�VRXV�FRQGLWLRQ�GH�QH�SOXV�SRUWHU�OHV�DUPHV�FRQWUH�FHOXL�

FL��6L�OH�FRXSDEOH�HVW�RIILFLHU��LO�VXELUD��HQ�RXWUH��OD�GHVWLWXWLRQ��'DQV�WRXV�OHV�FDV��OD�SULYDWLRQ�GHV�GURLWV�FLYLOV��

FLYLTXHV�HW�GH�IDPLOOH�VHUD�SURQRQFpH���
�

$UW���������(VW�FRQVLGpUp�FRPPH�HPEDXFKHXU�HW�SXQL�GH�PRUW��TXLFRQTXH�VHUD�FRQYDLQFX�G¶DYRLU�SURYRTXp�

GHV� PLOLWDLUHV� j� SDVVHU� j� O¶HQQHPL�� GH� OHXU� HQ� DYRLU� VFLHPPHQW� IDFLOLWp� OHV� PR\HQV�� RX� G¶DYRLU� IDLW� GHV�

HQU{OHPHQWV�SRXU�XQH�SXLVVDQFH�HQ�JXHUUH�DYHF�O¶$OJpULH��

6
LO�HVW�PLOLWDLUH��LO�HVW��HQ�RXWUH��SXQL�GH�OD�GpJUDGDWLRQ�PLOLWDLUH��
�

$UW����������(VW�SXQL�GH�PRUW�DYHF�GpJUDGDWLRQ�PLOLWDLUH��WRXW�PLOLWDLUH���

����TXL�OLYUH�j�O¶HQQHPL�RX�GDQV�O¶LQWpUrW�GH�O¶HQQHPL��VRLW�OD�WURXSH�TX¶LO�FRPPDQGH��VRLW�OD�SODFH�TXL�OXL�

HVW� FRQILpH�� VRLW� OHV� DSSURYLVLRQQHPHQWV� GH� O¶DUPpH�� VRLW� OHV� SODQV� GHV� SODFHV� GH� JXHUUH� RX� GHV� DUVHQDX[�
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�

PDULWLPHV��GHV�SRUWV� RX� UDGHV�� VRLW� OH�PRW�G¶RUGUH�RX� OH� VHFUHW�G¶XQH�RSpUDWLRQ��G¶XQH�H[SpGLWLRQ�RX�G¶XQH�

QpJRFLDWLRQ���

��� TXL� HQWUHWLHQW� GHV� LQWHOOLJHQFHV� DYHF� O¶HQQHPL� GDQV� OH� EXW� GH� IDYRULVHU� VHV� HQWUHSULVHV� ���

�����������TXL�SDUWLFLSH�j�GHV�FRPSORWV�GDQV�OH�EXW�GH�SHVHU�VXU�OD�GpFLVLRQ�GX�FKHI�PLOLWDLUH�UHVSRQVDEOH���

����TXL�SURYRTXH�j�OD�IXLWH�RX�HPSrFKH�OH�UDOOLHPHQW�HQ�SUpVHQFH�GH�O
HQQHPL��
�

$UW����������(VW�FRQVLGpUp�FRPPH�HVSLRQ�HW�SXQL�GH�PRUW��DYHF�GpJUDGDWLRQ�PLOLWDLUH���

��WRXW�PLOLWDLUH�TXL�V¶LQWURGXLW�GDQV�XQH�SODFH�GH�JXHUUH��GDQV�XQ�SRVWH�RX�pWDEOLVVHPHQW�PLOLWDLUH��GDQV�OHV�

WUDYDX[��FDPSV��ELYRXDFV�RX�FDQWRQQHPHQWV�G¶XQH�DUPpH��SRXU�V¶\�SURFXUHU�GHV�GRFXPHQWV�RX�UHQVHLJQHPHQWV�

GDQV�O¶LQWpUrW�GH�O¶HQQHPL���

�� WRXW� PLOLWDLUH� TXL� SURFXUH� j� O¶HQQHPL� GHV� GRFXPHQWV� RX� UHQVHLJQHPHQWV� VXVFHSWLEOHV� GH� QXLUH� DX[�

RSpUDWLRQV�GH� O¶DUPpH�RX�GH�FRPSURPHWWUH� OD� V�UHWp�GHV� SODFHV�� SRVWHV�RX�DXWUHV� pWDEOLVVHPHQWV�PLOLWDLUHV���

��������WRXW�PLOLWDLUH�TXL��VFLHPPHQW�UHFqOH�RX�IDLW�UHFHOHU�OHV�HVSLRQV�RX�OHV�HQQHPLV�HQYR\pV�j�OD�GpFRXYHUWH���
�����

�$UW�� ����� �� (VW� SXQL� GH� PRUW� WRXW� HQQHPL� TXL� V¶LQWURGXLW� GpJXLVp� GDQV� OHV� OLHX[� GpVLJQpV� j� O¶DUWLFOH�

SUpFpGHQW���
�

�$UW����������'DQV�WRXV�OHV�FDV�R��XQH�FRQGDPQDWLRQ�HVW�SURQRQFpH�SRXU�WUDKLVRQ�RX�HVSLRQQDJH��OH�WULEXQDO�

PLOLWDLUH�SRXUUD�RUGRQQHU�OD�FRQILVFDWLRQ�GHV�ELHQV�GX�FRQGDPQp��VXLYDQW�OHV�PRGDOLWpV�SUpYXHV�DX[�DUWLFOHV�

����HW�VXLYDQWV��
�

���&RPSORW�PLOLWDLUH���
�

$UW���������(VW�SXQL�GH�PRUW�� WRXW�PLOLWDLUH�� WRXW�LQGLYLGX�HPEDUTXp�VXU�XQ�EkWLPHQW�GH�OD�PDULQH�RX�XQ�

DpURQHI�RX�VXU�XQ�QDYLUH�GH�FRPPHUFH�FRQYR\p����

��TXL�SURYRTXH�j�OD�IXLWH�RX�HPSrFKH�OH�UDOOLHPHQW�HQ�SUpVHQFH�GH�O¶HQQHPL�RX�GH�EDQGH�DUPpH�RX�DPqQH�OH�

SDYLOORQ���

��������TXL��VDQV�RUGUH�GX�FRPPDQGDQW��SURYRTXH�OD�FHVVDWLRQ�GX�FRPEDW���

����TXL��YRORQWDLUHPHQW��RFFDVLRQQH�OD�SULVH�SDU�O
HQQHPL�GH�OD�IRUPDWLRQ��GX�EkWLPHQW�RX�GH�O
DpURQHI�SODFp�

VRXV�VHV�RUGUHV�RX�j�ERUG�GXTXHO�LO�VH�WURXYH��
�

$UW�� ����� �� 7RXW� LQGLYLGX� FRXSDEOH� GH� FRPSORW� D\DQW� SRXU� EXW� GH� SRUWHU� DWWHLQWH� j� O¶DXWRULWp� GX�

FRPPDQGDQW�G¶XQH� IRUPDWLRQ�PLOLWDLUH�� G
XQ� EkWLPHQW�RX�G¶XQ� DpURQHI�PLOLWDLUH�� RX�j� OD�GLVFLSOLQH�RX� j� OD�

VpFXULWp�GH�OD�IRUPDWLRQ��GX�EkWLPHQW�RX�GH�O¶DpURQHI��HVW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�GH�FLQT�����j�GL[������

DQV���

,O�\�D�FRPSORW�GqV�TXH�OD�UpVROXWLRQ�G¶DJLU�HVW�FRQFHUWpH�HW�DUUrWpH�HQWUH�GHX[�RX�SOXVLHXUV�LQGLYLGXV���



����
�

/H�PD[LPXP�GH� OD� SHLQH� HVW� DSSOLTXp� DX[�PLOLWDLUHV� OHV� SOXV� pOHYpV� HQ�JUDGH� HW� DX[� LQVWLJDWHXUV� GXGLW�

FRPSORW���

6L�OH�FRPSORW�D�OLHX�HQ�WHPSV�GH�JXHUUH��RX�VXU�XQ�WHUULWRLUH�HQ�pWDW�GH�VLqJH�RX�G¶XUJHQFH��RX�GDQV�WRXWHV�

FLUFRQVWDQFHV�SRXYDQW�PHWWUH�HQ�SpULO�OD�VpFXULWp�GH�OD�IRUPDWLRQ��GX�EkWLPHQW�RX�GH�O¶DpURQHI��RX�D�SRXU�EXW�GH�

SHVHU� VXU� OD� GpFLVLRQ� GX� FKHI� PLOLWDLUH� UHVSRQVDEOH�� OH� FRXSDEOH� HVW� SXQL� GH� PRUW���
�

$UW����������(VW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�GL[������j�YLQJW������DQV��WRXW�PLOLWDLUH�RX�WRXW�

LQGLYLGX�HPEDUTXp�TXL�SUHQG�XQ�FRPPDQGHPHQW�VDQV�RUGUH�RX�PRWLI�OpJLWLPH�RX�TXL�OH�UHWLHQW�FRQWUH�O¶RUGUH�

GH�VHV�FKHIV���

6L�OH�FRXSDEOH�HVW�RIILFLHU��LO�VHUD��HQ�RXWUH��FRQGDPQp�j�OD�GHVWLWXWLRQ���

�

6HFWLRQ�,,,�

3LOODJHV�
�

$UW�� ����� �� 6RQW� SXQLV� GH� OD� UpFOXVLRQ� FULPLQHOOH� j� SHUSpWXLWp�� WRXV� SLOODJHV� RX� GpJkWV� GH� GHQUpHV��

PDUFKDQGLVHV�RX�HIIHWV��FRPPLV�HQ�EDQGH�SDU�GHV�PLOLWDLUHV�RX�SDU�GHV� LQGLYLGXV�HPEDUTXpV��VRLW� DYHF�GHV�

DUPHV� RX� j� IRUFH� RXYHUWH�� VRLW� DYHF� EULV� GH� SRUWHV� HW� FO{WXUH� H[WpULHXUHV�� VRLW� DYHF� YLROHQFH� HQYHUV� OHV�

SHUVRQQHV���

/H�SLOODJH�HW�OHV�GpJkWV�FRPPLV�HQ�EDQGH�VRQW�SXQLV�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�FLQT�����j�GL[�

�����DQV��GDQV�WRXV�OHV�DXWUHV�FDV���

1pDQPRLQV��VL�GDQV�OHV�FDV�SUpYXV�SDU�O¶DOLQpD��HU�GX�SUpVHQW�DUWLFOH��LO�H[LVWH�SDUPL�OHV�FRXSDEOHV�XQ�RX�

SOXVLHXUV� LQVWLJDWHXUV�� XQ� RX� SOXVLHXUV�PLOLWDLUHV� SRXUYXV� GH� JUDGHV�� OD� SHLQH� GH� OD� UpFOXVLRQ� FULPLQHOOH� j�

SHUSpWXLWp�Q¶HVW�LQIOLJpH�TX¶DX[�LQVWLJDWHXUV�HW�DX[�PLOLWDLUHV�OHV�SOXV�pOHYpV�HQ�JUDGH��/HV�DXWUHV�FRXSDEOHV�

VRQW�SXQLV�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�GL[������j�YLQJW������DQV���
�

$UW�� ����� �� 7RXW� LQGLYLGX� PLOLWDLUH� RX� QRQ� TXL�� GDQV� OD� ]RQH� G¶RSpUDWLRQ� G¶XQH� IRUFH� RX� IRUPDWLRQ� ��

������D��GpSRXLOOH�XQ�EOHVVp��PDODGH��QDXIUDJp�RX�PRUW��HVW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�FLQT�����j�

GL[������DQV��

E��HQ�YXH�GH�OH�GpSRXLOOHU��H[HUFH�VXU�XQ�EOHVVp��PDODGH�RX�QDXIUDJp��GHV�YLROHQFHV�DJJUDYDQW�VRQ�pWDW��HVW�

SXQL�GH�PRUW���

�

6HFWLRQ�,9�

'HVWUXFWLRQV�

�

$UW�� ����� �� (VW� SXQL� GH� VL[� ����PRLV� j� WURLV� ���� DQV� G¶HPSULVRQQHPHQW�� WRXW�PLOLWDLUH�� WRXW� SLORWH� G¶XQ�
EkWLPHQW�GH�OD�PDULQH�PLOLWDLUH�RX�G¶XQ�QDYLUH�GH�FRPPHUFH�FRQYR\p��RX�WRXW�LQGLYLGX�HPEDUTXp��FRXSDEOH�
G¶DYRLU��SDU�QpJOLJHQFH�RFFDVLRQQp� OD�GHVWUXFWLRQ�� OD�SHUWH�RX� OD�PLVH�KRUV�VHUYLFH�GpILQLWLYH�RX� WHPSRUDLUH�
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G¶XQ�pGLILFH��G¶XQ�RXYUDJH��G¶XQ�EkWLPHQW�GH�OD�PDULQH��G¶XQ�DpURQHI��G¶DSSURYLVLRQQHPHQW��G¶DUPHPHQW��GH�
PDWpULHOV�RX�G¶XQH�LQVWDOODWLRQ�TXHOFRQTXH�j� O¶XVDJH�GH� O¶DUPpH�RX�FRQFRXUDQW�j� OD�GpIHQVH�QDWLRQDOH��6L� OH�
FRXSDEOH�HVW�RIILFLHU��LO�HVW�SXQL�GX�PD[LPXP�GH�FHWWH�SHLQH��

(VW�SXQL�G¶XQ�����j�FLQT�����DQV�G¶HPSULVRQQHPHQW�RX��V
LO�HVW�RIILFLHU��GH�OD�GHVWLWXWLRQ��WRXW�FRPPDQGDQW�
G¶XQ� EkWLPHQW� GH� OD� PDULQH� RX� G¶XQ� DpURQHI� PLOLWDLUH�� FRXSDEOH� G¶DYRLU�� SDU� QpJOLJHQFH�� RFFDVLRQQp� OD�
GHVWUXFWLRQ�� OD� SHUWH� RX� OD�PLVH� KRUV� VHUYLFH� GpILQLWLYH� RX� WHPSRUDLUH� G¶XQ� EkWLPHQW� GH� OD�PDULQH� RX� G
XQ�
DpURQHI�PLOLWDLUH���

�
$UW���������(VW�SXQL�G¶XQ�����j�FLQT�����DQV�G¶HPSULVRQQHPHQW��WRXW�PLOLWDLUH�RX�WRXW�LQGLYLGX�HPEDUTXp�

FRXSDEOH�G¶DYRLU��YRORQWDLUHPHQW��RFFDVLRQQp�OD�GHVWUXFWLRQ��OD�SHUWH�RX�OD�PLVH�KRUV���VHUYLFH�GpILQLWLYH�RX�
WHPSRUDLUH� G¶XQH� DUPH� RX� GH� WRXW� DXWUH� REMHW� DIIHFWp� DX� VHUYLFH� GH� O¶DUPpH��PrPH� V¶LO� HVW� OD� SURSULpWp� GH�
O¶DXWHXU��TXH�FHW�REMHW�DLW�pWp�HQ�VD�SRVVHVVLRQ�SRXU�OH�VHUYLFH�RX�DX[�PrPHV�ILQV�j�O¶XVDJH�G¶DXWUHV�PLOLWDLUHV���

/D�SHLQH�HVW�FHOOH�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�GL[������j�YLQJW������DQV��VL�O¶REMHW�UHQGX�LPSURSUH�
DX�VHUYLFH�LQWpUHVVp��OD�PLVH�HQ�RHXYUH�G¶XQ�EkWLPHQW�GH�OD�PDULQH�RX�G¶XQ�DpURQHI�PLOLWDLUH��VL�OH�IDLW�D�HX�OLHX��
VRLW� HQ� WHPSV�GH�JXHUUH�� VRLW� GDQV�XQ� LQFHQGLH�� pFKRXDJH�� DERUGDJH�RX�PDQRHXYUH� LQWpUHVVDQW� OD� V�UHWp�GX�
EkWLPHQW�RX�GH�O
DpURQHI��

�
$UW���������(VW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�GL[������j�YLQJW������DQV�� WRXW�PLOLWDLUH�� WRXW�

LQGLYLGX� HPEDUTXp�� WRXW� SLORWH� G¶XQ� EkWLPHQW� GH� OD� PDULQH� PLOLWDLUH�� G¶XQ� QDYLUH� GH� FRPPHUFH� FRQYR\p��
FRXSDEOH�G¶DYRLU�� YRORQWDLUHPHQW�� RFFDVLRQQp� OD�GHVWUXFWLRQ�� OD� SHUWH�RX� OD�PLVH�KRUV�VHUYLFH� GpILQLWLYH� RX�
WHPSRUDLUH� G¶XQ� pGLILFH�� G¶XQ� RXYUDJH�� G¶XQ� EkWLPHQW� GH� OD� PDULQH�� G¶XQ� DpURQHI�� G¶DSSURYLVLRQQHPHQWV��
G¶DUPHPHQW��GH�PDWpULHOV�RX�G¶XQH�LQVWDOODWLRQ�TXHOFRQTXH�j�O¶XVDJH�GH�O¶DUPpH�RX�FRQFRXUDQW�j�OD�GpIHQVH�
QDWLRQDOH���

6L�OD�GHVWUXFWLRQ�HVW�GH�QDWXUH�j�HQWUDvQHU�PRUW�G¶KRPPH�RX�j�QXLUH�j�OD�GpIHQVH�QDWLRQDOH��OD�SHLQH�HVW�
FHOOH�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��

6¶LO�\�D�HX�PRUW�G¶KRPPH�RX�VL��SDU�VRQ�pWHQGXH�RX�VHV�HIIHWV��OD�GHVWUXFWLRQ�D�QXL�JUDYHPHQW�j�OD�GpIHQVH�
QDWLRQDOH��OD�SHLQH�GH�PRUW�HVW�HQFRXUXH���

�
$UW�������(VW�SXQL�GH�PRUW��WRXW�FRPPDQGDQW�GH�IRUFH�QDYDOH�RX�G¶DpURQHI��WRXW�FRPPDQGDQW�RX�VXSSOpDQW�

GX�FRPPDQGDQW��WRXW�FKHI�GH�TXDUW��WRXW�PHPEUH�GH�O¶pTXLSDJH�G¶XQ�EkWLPHQW�GH�OD�PDULQH�RX�G¶XQ�DpURQHI�
PLOLWDLUH�� WRXW� SLORWH� G¶XQ� EkWLPHQW� GH� OD� PDULQH� PLOLWDLUH� RX� G
XQ� QDYLUH� GH� FRPPHUFH� FRQYR\p� TXL��
YRORQWDLUHPHQW��D�RFFDVLRQQp�OD�SHUWH�G¶XQ�EkWLPHQW�RX�G¶XQ�DpURQHI�SODFp�VRXV�VHV�RUGUHV�RX�VXU�OHTXHO�LO�HVW�
HPEDUTXp���

6L�OHV�IDLWV�RQW�pWp�FRPPLV�HQ�WHPSV�GH�JXHUUH�RX�DX�FRXUV�G¶RSpUDWLRQV�GH�JXHUUH��SDU�OH�FRPPDQGDQW�G
XQ�
QDYLUH�GH�FRPPHUFH�FRQYR\p��OD�SHLQH�GH�PRUW�HVW�pJDOHPHQW�HQFRXUXH��

�
$UW�� ����� �� (VW� SXQL� GH� OD� UpFOXVLRQ� FULPLQHOOH� j� WHPSV�� GH� FLQT� ���� j� GL[� ����� DQV�� WRXW�PLOLWDLUH� TXL��

YRORQWDLUHPHQW��GpWUXLW��ODFqUH�GHV�UHJLVWUHV��PLQXWHV�RX�DFWHV�RULJLQDX[�GH�O¶DXWRULWp�PLOLWDLUH���



����
�

6HFWLRQ�9�

)DX[��IDOVLILFDWLRQ��GpWRXUQHPHQW�

�

$UW������� ��7RXW�PLOLWDLUH�FKDUJp�GH� OD� WHQXH�G¶XQH�FRPSWDELOLWp��GHQLHUV�RX�PDWLqUHV��TXL�D�FRPPLV�XQ�

IDX[�GDQV�VHV�FRPSWHV�RX�TXL�D�IDLW�XVDJH�GHV�DFWHV�IDX[��HVW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV�GH�FLQT�

����j�YLQJW������DQV��

�

$UW����������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV���

���WRXW�PLOLWDLUH�TXL�D�IDOVLILp�RX�IDLW�IDOVLILHU�GHV�VXEVWDQFHV��PDWLqUHV��GHQUpHV�RX� OLTXLGHV�FRQILpV�j�VD�

JDUGH� RX� SODFpV� VRXV� VD� VXUYHLOODQFH� RX� TXL�� VFLHPPHQW�� D� GLVWULEXp� RX� IDLW� GLVWULEXHU� OHVGLWHV� VXEVWDQFHV��

PDWLqUHV��GHQUpHV�RX�OLTXLGHV�IDOVLILpV���

���WRXW�PLOLWDLUH�TXL��VFLHPPHQW��D�GLVWULEXp�RX�IDLW�GLVWULEXHU�GHV�YLDQGHV�SURYHQDQW�G¶DQLPDX[�DWWHLQWV�GH�

PDODGLHV�FRQWDJLHXVHV�RX�GHV�PDWLqUHV��VXEVWDQFHV��GHQUpHV�RX�OLTXLGHV�FRUURPSXV�RX�JkWpV��

6¶LO�HQ�HVW�UpVXOWp�SRXU�O¶DXWHXU�GHV�IDLWV�TXDOLILpV�FL�GHVVXV��GHV�JDLQV�RX�SURILWV��OH�WULEXQDO�SURQRQFH��HQ�

RXWUH��OHXU�FRQILVFDWLRQ���

6L�OH�FRXSDEOH�HVW�RIILFLHU�RX�D�UDQJ�G¶RIILFLHU��LO�VXELUD��HQ�RXWUH��OD�SHUWH�GH�JUDGH���

3RXU�OD�FRQVWDWDWLRQ�GH�FHV�LQIUDFWLRQV��OD�SURFpGXUH�VXLYLH�HVW�FHOOH�TXL�HVW�SUpYXH�GDQV�FKDTXH�FDV��SDU�OD�

OpJLVODWLRQ�VXU�OHV�IUDXGHV��

�

$UW������� ��(VW�SXQL�G¶XQH�SHLQH�G¶XQ�����DQ�j�FLQT� ����DQV�G¶HPSULVRQQHPHQW�� WRXW�PLOLWDLUH�TXL�YHQG��

GpWRXUQH��GLVVLSH�RX�PHW�HQ�JDJH��XQ�FKHYDO��XQH�ErWH�GH�VRPPH�RX�GH�WUDLW��XQ�YpKLFXOH�RX�WRXW�DXWUH�REMHW�

DIIHFWp� DX� VHUYLFH� GH� O¶DUPpH� RX� GHV� DUPHV� RX� HIIHWV� G¶DUPHPHQW�� G¶pTXLSHPHQW� RX� G¶KDELOOHPHQW�� GHV�

PXQLWLRQV��RX�WRXW�DXWUH�REMHW�j�OXL�FRQILp�SRXU�OH�VHUYLFH���

(VW�SXQL�GH�OD�PrPH�SHLQH��WRXW�LQGLYLGX�TXL��VFLHPPHQW��DFKqWH�RX�UHFqOH�OHVGLWV�HIIHWV��KRUV�OHV�FDV�R��OHV�

UqJOHPHQWV� DXWRULVHQW� OHXU� PLVH� HQ� YHQWH� RX� TXL� VH� UHQG� FRXSDEOH� GH� YRO� GHV� DUPHV� HW� GHV� PXQLWLRQV�

DSSDUWHQDQW�j�O¶(WDW��GH�O¶DUJHQW�GH� O¶RUGLQDLUH��GH�OD�VROGH��GHV�GHQLHUV�RX�HIIHWV�TXHOFRQTXHV�DSSDUWHQDQW�j�

O¶(WDW���

6L�OH�FRXSDEOH�GHV�IDLWV�YLVpV�DX�SUpVHQW�DUWLFOH��HVW�RIILFLHU��LO�VHUD�FRQGDPQp��HQ�RXWUH��j�OD�SHUWH�GX�JUDGH���

�

$UW���������(VW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV�GH�FLQT�����j�GL[������DQV��WRXW�PLOLWDLUH�RX�DVVLPLOp�

FRXSDEOH��PrPH�HQ�WHPSV�GH�SDL[��GH�YRO�DX�SUpMXGLFH�GH�O¶KDELWDQW�FKH]�OHTXHO�LO�HVW�ORJp�RX�FDQWRQQp���

�

$UW������� ��/HV�SHLQHV�pGLFWpHV�GDQV�OD�SUpVHQWH�VHFWLRQ��VRQW�SURQRQFpHV�VDQV�SUpMXGLFH�GHV�UHVWLWXWLRQV�

DX[TXHOOHV�OH�FRXSDEOH�SHXW�rWUH�FRQGDPQp���

�

�



����
�

6HFWLRQ�9,�

8VXUSDWLRQ�G¶XQLIRUPHV��GH�GpFRUDWLRQV��GH�VLJQHV�GLVWLQFWLIV�HW�HPEOqPHV�
�

$UW���������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV��WRXW�PLOLWDLUH�� WRXW�LQGLYLGX�

HPEDUTXp� TXL� SRUWH� SXEOLTXHPHQW� GHV� GpFRUDWLRQV�� PpGDLOOHV�� LQVLJQHV�� JUDGHV�� XQLIRUPHV� RX� FRVWXPHV�

PLOLWDLUHV�VDQV�HQ�DYRLU�OH�GURLW���

/D� PrPH� SHLQH� HVW� SURQRQFpH� FRQWUH� WRXW� PLOLWDLUH� RX� LQGLYLGX� HPEDUTXp� TXL� SRUWH� GHV� GpFRUDWLRQV��

PpGDLOOHV� RX� LQVLJQHV� RX� JUDGHV� pWUDQJHUV�� VDQV� \� DYRLU� pWp� SUpDODEOHPHQW� DXWRULVp���
�

$UW���������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV��WRXW�LQGLYLGX�PLOLWDLUH�RX�QRQ�TXL��HQ�

WHPSV�GH�JXHUUH��GDQV�OD�]RQH�G¶RSpUDWLRQ�G¶XQH�IRUFH�RX�IRUPDWLRQ��HQ�YLRODWLRQ�GHV�ORLV�HW�FRXWXPHV�GH�OD�

JXHUUH��HPSORLH�LQG�PHQW�OHV�VLJQHV�GLVWLQFWLIV�HW�HPEOqPHV�GpILQLV�SDU�OHV�FRQYHQWLRQV�LQWHUQDWLRQDOHV�SRXU�

DVVXUHU�OH�UHVSHFW�GHV�SHUVRQQHV��GHV�ELHQV��DLQVL�TXH�GHV�OLHX[�SURWpJpV�SDU�FHV�FRQYHQWLRQV���

�

6HFWLRQ�9,,�

2XWUDJH�DX�GUDSHDX�RX�j�O¶DUPpH�
�

$UW�� ����� �� (VW� SXQL� GH� VL[� ����PRLV� j� FLQT� ���� DQV� G¶HPSULVRQQHPHQW�� WRXW�PLOLWDLUH� RX� WRXW� LQGLYLGX���

HPEDUTXp�TXL�FRPPHW�XQ�RXWUDJH�DX�GUDSHDX�RX�j�O¶DUPpH���

6L�OH�FRXSDEOH�HVW�RIILFLHU��LO�HVW�SXQL��HQ�RXWUH��GH�OD�SHUWH�GH�JUDGH���

�

6HFWLRQ�9,,,�

,QFLWDWLRQ�j�FRPPHWWUH�GHV�DFWHV�FRQWUDLUHV�DX�GHYRLU�RX�j�OD�GLVFLSOLQH�
�

$UW���������(VW�SXQL��HQ�WHPSV�GH�SDL[��G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�GHX[�����DQV��WRXW�PLOLWDLUH�

RX�WRXW�LQGLYLGX�HPEDUTXp�TXL��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��LQFLWH�XQ�RX�SOXVLHXUV�PLOLWDLUHV�j�FRPPHWWUH�

GHV�DFWHV�FRQWUDLUHV�DX�GHYRLU�RX�j�OD�GLVFLSOLQH���

6L�OH�FRXSDEOH�HVW�G¶XQ�JUDGH�VXSpULHXU�j�FHOXL�GHV�PLOLWDLUHV�TXL�RQW�pWp�LQFLWpV�j�FRPPHWWUH�OHVGLWV�DFWHV��LO�

HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�����j�FLQT�����DQV���

/RUVTXH� OHV� IDLWV�VRQW�FRPPLV�HQ� WHPSV�GH�JXHUUH�RX�VXU�XQ� WHUULWRLUH�HQ�pWDW�GH�VLqJH�RX�G¶XUJHQFH�� OD�

SHLQH�HVW�G¶XQ�����j�FLQT�����DQV�G¶HPSULVRQQHPHQW�GDQV�OHV�FDV�SUpYXV�j�O¶DOLQpD��HU�GX�SUpVHQW�DUWLFOH�HW�GH�OD�

UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�FLQT�����j�GL[������DQV�GDQV�FHOXL�SUpYX�j�O¶DOLQpD�����

�

�

�

�

�
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�

&KDSLWUH�,,,�

,QIUDFWLRQV�FRQWUH�OD�GLVFLSOLQH�

�

6HFWLRQ�,�

,QVXERUGLQDWLRQ�

�

���5pYROWH�PLOLWDLUH���

�

$UW����������6RQW�HQ�pWDW�GH�UpYROWH����

��� OHV� PLOLWDLUHV� VRXV� OHV� DUPHV�� OHV� LQGLYLGXV� HPEDUTXpV� TXL�� UpXQLV� DX� QRPEUH� GH� TXDWUH� DX� PRLQV��

DJLVVDQW�GH�FRQFHUW��UHIXVHQW�j�OD�SUHPLqUH�VRPPDWLRQ�G¶REpLU�DX[�RUGUHV�GH�OHXUV�FKHIV���

���OHV�PLOLWDLUHV��OHV�LQGLYLGXV�HPEDUTXpV�TXL��DX�QRPEUH�GH�TXDWUH�DX�PRLQV�HW�GDQV�OHV�PrPHV�FRQGLWLRQV��

SUHQQHQW�OHV�DUPHV�VDQV�DXWRULVDWLRQ�HW�DJLVVHQW�FRQWUH�OHV�RUGUHV�GH�OHXUV�FKHIV���

��� OHV�PLOLWDLUHV�� OHV� LQGLYLGXV� HPEDUTXpV� TXL�� UpXQLV� DX� QRPEUH� GH� KXLW� DX�PRLQV� HW� GDQV� OHV�PrPHV�

FRQGLWLRQV��VH�OLYUHQW�j�GHV�YLROHQFHV�HQ�IDLVDQW�XVDJH�G¶DUPHV�HW�UHIXVHQW��j�OD�YRL[�GH�O¶DXWRULWp�TXDOLILpH��GH�

VH�GLVSHUVHU�HW�UHQWUHU�GDQV�O
RUGUH��

�

$UW����������/D�UpYROWH�HVW�SXQLH����

��� GDQV� OHV� FLUFRQVWDQFHV� SUpYXHV� DX� ��� GH� O¶DUWLFOH� ���� FL�GHVVXV�� GH� WURLV� ���� j� FLQT� ���� DQV�

G¶HPSULVRQQHPHQW���

���GDQV�OHV�FLUFRQVWDQFHV�SUpYXHV�DX����GX�PrPH�DUWLFOH��GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV�GH�FLQT�����j�

GL[������DQV���

���GDQV�OHV�FLUFRQVWDQFHV�SUpYXHV�DX����GXGLW�DUWLFOH��GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV�GH�GL[������j�YLQJW�

�����DQV���

/D� UpFOXVLRQ� FULPLQHOOH� j� SHUSpWXLWp� SHXW� rWUH� DSSOLTXpH� DX[�PLOLWDLUHV� OHV� SOXV� pOHYpV� HQ� JUDGH� HW� DX[�

LQVWLJDWHXUV�GH�OD�UpYROWH��

�

$UW�� ����� �� 6L� OD� UpYROWH� D� HX� OLHX� HQ� WHPSV� GH� JXHUUH� RX� VXU� XQ� WHUULWRLUH� GpFODUp� HQ� pWDW� GH� VLqJH� RX�

G¶XUJHQFH� RX� j� ERUG� G¶XQ� EkWLPHQW� GH� OD� PDULQH�PLOLWDLUH�� GDQV� XQ� LQFHQGLH�� DERUGDJH�� pFKRXDJH� RX� XQH�

PDQRHXYUH� LQWpUHVVDQW� OD� V�UHWp� GX� EkWLPHQW� RX� j� ERUG� G¶XQ� DpURQHI� PLOLWDLUH�� OD� UpFOXVLRQ� FULPLQHOOH� j�

SHUSpWXLWp�SHXW�rWUH�SURQRQFpH���

/HV�LQVWLJDWHXUV�VRQW�SXQLV�GH�PRUW���

'DQV�OHV�FDV�SUpYXV�DX����GH�O¶DUWLFOH�����FL�GHVVXV��OD�SHLQH�HQFRXUXH�HVW�OD�SHLQH�GH�PRUW��VL�OD�UpYROWH�D�

HX�OLHX�HQ�SUpVHQFH�GH�O¶HQQHPL�RX�GH�EDQGH�DUPpH��

��
�



����
�

���5pEHOOLRQ���
�
$UW���������7RXWH�DWWDTXH��WRXWH�UpVLVWDQFH�DYHF�YLROHQFHV�HW�YRLHV�GH�IDLW��FRPPLVH�SDU�XQ�PLOLWDLUH�RX�XQ�

LQGLYLGX� HPEDUTXp�� HQYHUV� OD� IRUFH� DUPpH� RX� OHV� DJHQWV� GH� O¶DXWRULWp�� HVW� SXQLH� GH� GHX[� PRLV� j� XQ� DQ�
G¶HPSULVRQQHPHQW�VL�OD�UpEHOOLRQ�D�OLHX�VDQV�DUPHV���VL�OD�UpEHOOLRQ�D�OLHX�DYHF�DUPHV��HOOH�HVW�SXQLH�G¶XQ�����DQ�
j�WURLV�����DQV�GH�OD�PrPH�SHLQH��

�
$UW������� ��7RXWH�UpEHOOLRQ�FRPPLVH�SDU�GHV�PLOLWDLUHV�RX�SDU�GHV� LQGLYLGXV�GpVLJQpV�j� O¶DUWLFOH�����FL�

GHVVXV��DUPpV�HW�DJLVVDQW�DX�QRPEUH�GH�KXLW�DX�PRLQV��HVW�SXQLH�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�GL[������
j�YLQJW������DQV���

/D�PrPH�SHLQH�HVW�DSSOLFDEOH�TXHO�TXH�VRLW�OH�QRPEUH�GHV�DXWHXUV�GH� OD�UpEHOOLRQ�� VL�GHX[�DX�PRLQV�GH�
FHX[�FL�SRUWHQW�RVWHQVLEOHPHQW�GHV�DUPHV���

6RQW�SDVVLEOHV�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp��OHV�LQVWLJDWHXUV�RX�FKHIV�GH�UpEHOOLRQ�HW�OH�PLOLWDLUH�OH�
SOXV�pOHYp�HQ�JUDGH���

�
���5HIXV�G¶REpLVVDQFH���
�
$UW�� ����� �� (VW� SXQL� G¶XQ� HPSULVRQQHPHQW� G¶XQ� ���� DQ� j�GHX[� ���� DQV�� WRXW�PLOLWDLUH� RX� WRXW� LQGLYLGX���

HPEDUTXp�TXL�UHIXVH�G¶REpLU�RX�TXL��KRUV�OH�FDV�GH�IRUFH�PDMHXUH��Q
H[pFXWH�SDV�OHV�RUGUHV�UHoXV���
/¶HPSULVRQQHPHQW�SHXW�rWUH�SRUWp�j�FLQT�����DQV��VL�OH�IDLW�D�OLHX�HQ�WHPSV�GH�JXHUUH�RX�VXU�XQ�WHUULWRLUH�

GpFODUp� HQ� pWDW� GH� VLqJH� RX� G¶XUJHQFH�� RX� j� ERUG� G¶XQ� EkWLPHQW� GH� OD�PDULQH�PLOLWDLUH�� GDQV� XQ� LQFHQGLH��
DERUGDJH�� pFKRXDJH� RX�XQH�PDQRHXYUH� LQWpUHVVDQW� OD� V�UHWp�GX� EkWLPHQW� RX� j� ERUG� G¶XQ� DpURQHI�PLOLWDLUH���
�

$UW�� ����� �� (VW� SXQL� GH�PRUW�� WRXW�PLOLWDLUH� RX� WRXW� LQGLYLGX� HPEDUTXp� TXL� UHIXVH� G¶REpLU� ORUVTX¶LO� HVW�
FRPPDQGp�SRXU�PDUFKHU�FRQWUH� O¶HQQHPL�RX�SRXU� WRXW� DXWUH� VHUYLFH� RUGRQQp�SDU� VRQ�FKHI�� HQ�SUpVHQFH�GH�
O¶HQQHPL�RX�G
XQH�EDQGH�DUPpH��

�

$UW�� ����� �� 7RXW� LQGLYLGX� DX� VHUYLFH� GH� O¶DUPpH� DXWUH� TXH� FHX[� YLVpV� FL�GHVVXV�� HPSOR\p� GDQV� XQ�
pWDEOLVVHPHQW�GHV�IRUFHV�DUPpHV��TXL�UHIXVH�G¶REpLU�ORUVTX¶LO�HVW�FRPPDQGp�SRXU�XQ�VHUYLFH��VRLW�HQ�SUpVHQFH�
GH� O¶HQQHPL� RX� G¶XQH� EDQGH� DUPpH�� VRLW� GDQV� XQ� LQFHQGLH� RX� G¶XQ� GDQJHU� PHQDoDQW� OD� V�UHWp� GH�
O¶pWDEOLVVHPHQW��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�FLQT�����DQV���

�
���9RLHV�GH�IDLW�HW�RXWUDJHV�HQYHUV�OHV�VXSpULHXUV����

�
$UW���������/HV�YRLHV�GH�IDLWV�HQYHUV�XQ�VXSpULHXU�RX�XQH�DXWRULWp�TXDOLILpH��H[HUFpHV�SDU�XQ�PLOLWDLUH�RX�XQ�

LQGLYLGX� HPEDUTXp�� SHQGDQW� OH� VHUYLFH� RX� j� O¶RFFDVLRQ� GX� VHUYLFH��PrPH� KRUV� GX� ERUG�� VRQW� SXQLHV� GH� OD�
UpFOXVLRQ�FULPLQHOOH�j�WHPSV��GH�FLQT�����j�GL[������DQV���

�6L�OH�FRXSDEOH�HVW�XQ�RIILFLHU�RX�VL�OHV�YRLHV�GH�IDLW�RQW�pWp�FRPPLVHV�SDU�XQ�PLOLWDLUH�VRXV�OHV�DUPHV��OD�
SHLQH�SHXW�rWUH�SRUWpH�j�YLQJW������DQV���



����
�

���/HV�YRLHV� GH� IDLW� H[HUFpHV� j� ERUG� HQYHUV� XQ� VXSpULHXU� SDU� XQ�PLOLWDLUH� RX� XQ� LQGLYLGX� HPEDUTXp�� VRQW�

FRQVLGpUpHV�FRPPH�pWDQW�FRPPLVHV�SHQGDQW�OH�VHUYLFH��

�

$UW����������6L�OHV�YRLHV�GH�IDLW�Q¶RQW�SDV�pWp�H[HUFpHV�SHQGDQW�OH�VHUYLFH�RX�j�O¶RFFDVLRQ�GX�VHUYLFH��HOOHV�

VRQW�SXQLHV�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�WURLV�����DQV��6L�OH�FRXSDEOH�HVW�RIILFLHU��LO�HVW�SXQL�GH�
XQ�����DQ�j�FLQT�����DQV��,O�SHXW��HQ�RXWUH�rWUH�SXQL�GH�OD�SHUWH�GH�JUDGH��

�

$UW���������6L��SDU�OHV�FLUFRQVWDQFHV�GDQV�OHVTXHOOHV�HOOHV�RQW�pWp�FRPPLVHV�RX�SDU�OHXUV�FRQVpTXHQFHV��OHV�

YLROHQFHV�SUpYXHV�DX[�DUWLFOHV�����HW�����FL�GHVVXV��FRQVWLWXHQW�XQH�LQIUDFWLRQ�SOXV�VpYqUHPHQW�UpSULPpH�SDU�
OH�FRGH�SpQDO��HOOHV�VRQW�SXQLHV�GHV�SHLQHV�TXH�FH�FRGH�SUpYRLW��

�

�$UW���������7RXW�PLOLWDLUH�RX�WRXW�LQGLYLGX�HPEDUTXp�TXL��SHQGDQW�OH�VHUYLFH�RX�j�O¶RFFDVLRQ�GX�VHUYLFH��

RXWUDJH� VRQ� VXSpULHXU� SDU� SDUROHV�� pFULWV�� JHVWHV� RX� PHQDFHV�� HVW� SXQL� GH� VL[� ���� PRLV� j� FLQT� ���� DQV�

G¶HPSULVRQQHPHQW���

6L�OH�FRXSDEOH�HVW�RIILFLHU��LO�HVW�SXQL�G¶XQ�����DQ�j�FLQT�����DQV�G¶HPSULVRQQHPHQW�HW�GH�OD�GHVWLWXWLRQ�RX�

GH�O¶XQH�GH�FHV�SHLQHV���

/HV� RXWUDJHV� FRPPLV� j� ERUG� SDU� XQ� PLOLWDLUH� RX� XQ� LQGLYLGX� HPEDUTXp�� VRQW� FRQVLGpUpV� FRPPH� pWDQW�

FRPPLV�SHQGDQW�OH�VHUYLFH���

'DQV�OHV�DXWUH�FDV��OD�SHLQH�HVW�GH�GHX[�����PRLV�j�GHX[�����DQV�G
HPSULVRQQHPHQW��

�

$UW���������6L��GDQV�OHV�FDV�SUpYXV�DX[�DUWLFOHV�����j�����FL�GHVVXV��LO�UpVXOWH�GHV�GpEDWV�TXH�OHV�YRLHV�GH�

IDLW� RX� RXWUDJHV� RQW� pWp� FRPPLV� VDQV� TXH� OH� VXERUGRQQp� FRQQ�W� OD� TXDOLWp� GH� VRQ� VXSpULHXU�� OHV� SpQDOLWpV�

DSSOLFDEOHV�VRQW�FHOOHV�GX�FRGH�SpQDO�HW�OHV�ORLV�RUGLQDLUHV��

�

$UW�� ����� ��6RXV� UpVHUYH� GHV�GLVSRVLWLRQV�SUpYXHV� j� O¶DUWLFOH� ���� FL�GHVVRXV�� O¶LQMXUH� HQWUH�PLOLWDLUHV� HW�

DVVLPLOpV�RX�HQWUH�DVVLPLOpV��V¶LOV�VRQW�WRXV�GX�PrPH�JUDGH��Q¶HVW�UpSULPpH�SpQDOHPHQW�TXH�V¶LO�H[LVWH�HQWUH�

HX[�XQ�OLHQ�GH�VXERUGLQDWLRQ�UpVXOWDQW�GH�OD�IRQFWLRQ�RX�GH�O
HPSORL��������

�

�

�

�

�������

BBBBBBBBBBBBBBB�
�
����5HFWLILp�DX�-2�Q�����GX����QRYHPEUH�������SDJH�������
$X�OLHX�GH���©�6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�SUpYXHV�j�O¶DUWLFOH�����FL�GHVVXVª��
/LUH���©�6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�SUpYXHV�j�O¶DUWLFOH�����FL�GHVVRXVª��

�



����
�

���YLROHQFHV�RX�LQVXOWHV�j�VHQWLQHOOH�RX�YHGHWWH���

�

$UW�� ����� �� 7RXW� PLOLWDLUH� RX� WRXW� LQGLYLGX� HPEDUTXp�� FRXSDEOH� GH� YLROHQFH� j�PDLQ� DUPpH� FRQWUH� XQH�

VHQWLQHOOH�RX�XQH�YHGHWWH��HVW�SXQL�GH�OD�SHLQH�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV�GH�GL[������j�YLQJW������DQV���

6L�OHV�YLROHQFHV�Q¶RQW�SDV�pWp�FRPPLVHV�j�PDLQ�DUPpH��PDLV�VLPSOHPHQW�SDU�XQ�PLOLWDLUH�RX�XQ�LQGLYLGX�

HPEDUTXp�DFFRPSDJQp�G¶XQH�RX�SOXVLHXUV�DXWUHV�SHUVRQQHV��OH�FRXSDEOH�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�G¶XQ�

����DQ�j�FLQT�����DQV���

6L�OHV�YLROHQFHV�RQW�pWp�FRPPLVHV�SDU�XQ�PLOLWDLUH�RX�XQ�LQGLYLGX�VHXO�HW�VDQV�DUPH��OD�SHLQH�HVW�GH�VL[�����

PRLV�j�WURLV�����DQV�G¶HPSULVRQQHPHQW���

6L�OHV�YLROHQFHV�RQW�pWp�FRPPLVHV�HQ�SUpVHQFH�GH�O¶HQQHPL��G¶XQH�EDQGH�DUPpH�RX�HQ�WHPSV�GH�JXHUUH��RX�

VXU�XQ�WHUULWRLUH�HQ�pWDW�GH�VLqJH�RX�G¶XUJHQFH��j�O¶LQWpULHXU�RX�DX[�DERUGV�G¶XQ�DUVHQDO��G¶XQH�IRUWHUHVVH��G¶XQH�

SRXGULqUH�RX�G¶XQH�EDVH��OD�SHLQH�SHXW�rWUH�SRUWpH�j�OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp�GDQV�OHV�FDV�SUpYXV�DX[�

DOLQpDV��HU�HW���FL�GHVVXV��

�

$UW���������7RXW�PLOLWDLUH�RX�WRXW�LQGLYLGX�HPEDUTXp�TXL�LQVXOWH�XQH�VHQWLQHOOH�RX�XQH�YHGHWWH�SDU�SDUROHV��

JHVWHV�RX�PHQDFHV��HVW�SXQL�GH�VL[�����MRXUV�j�VL[�����PRLV�G¶HPSULVRQQHPHQW���

�

���5HIXV�G¶XQ�VHUYLFH�G��OpJDOHPHQW���

�

$UW���������7RXW�PLOLWDLUH�TXL�UHIXVH�RX�TXL��VDQV�H[FXVH�OpJLWLPH��RPHW�GH�VH�UHQGUH�DX[�DXGLHQFHV�G¶XQH�

MXULGLFWLRQ�PLOLWDLUH�R��LO�HVW�DSSHOp�j�VLpJHU��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����j�VL[�����PRLV���

(Q�FDV�GH�UHIXV��VL�OH�FRXSDEOH�HVW�RIILFLHU��LO�SHXW��HQ�RXWUH��rWUH�SXQL�GH�OD�SHUWH�GH�JUDGH���
�

6HFWLRQ�,,��

����$EXV�G¶DXWRULWp��

�

���9RLHV�GH�IDLW�HW�RXWUDJHV�j�VXERUGRQQp���

�

$UW������� ��(VW�SXQL�GH�VL[�����PRLV�j�FLQT�����DQV�G¶HPSULVRQQHPHQW� WRXW�PLOLWDLUH�TXL��KRUV� OH�FDV�GH�

OpJLWLPH� GpIHQVH� GH� VRL�PrPH� RX� G¶DXWUXL�� H[HUFH� GHV� YLROHQFHV� VXU� XQ� VXERUGRQQp�� 7RXWHIRLV�� LO� Q¶\� D� QL�

FULPH�QL�GpOLW�VL�OHV�YLROHQFHV�RQ�pWp�FRPPLVHV�j�O
HIIHW�GH�UDOOLHU�GHV�IX\DUGV�HQ�SUpVHQFH�GH�O¶HQQHPL�RX�GH�

EDQGH�DUPpH�RX�G¶DUUrWHU�VRLW�OH�SLOODJH�RX�OD�GpYDVWDWLRQ��VRLW�OH�GpVRUGUH�JUDYH�GH�QDWXUH�j�FRPSURPHWWUH�OD�

VpFXULWp�G
XQ�EkWLPHQW�GH�OD�PDULQH�RX�G
XQ�DpURQHI�PLOLWDLUH��

6L��SDU�OHV�FLUFRQVWDQFHV�GDQV�OHVTXHOOHV�HOOHV�RQW�pWp�FRPPLVHV�RX�SDU�OHXUV�FRQVpTXHQFHV��OHV�YLROHQFHV�

FRQVWLWXHQW�XQH� LQIUDFWLRQ�SOXV�VpYqUHPHQW� UpSULPpH�SDU� OH� FRGH�SpQDO��HOOHV� VRQW�SXQLHV�GHV�SHLQHV�TXH�FH�

FRGH�SUpYRLW��



����
�

$UW���������7RXW�PLOLWDLUH�TXL��SHQGDQW�OH�VHUYLFH�RX�j�O¶RFFDVLRQ�GX�VHUYLFH��SDU�SDUROHV��JHVWHV��PHQDFHV�

RX�pFULWV��RXWUDJH�XQ�VXERUGRQQp�JUDYHPHQW�HW�VDQV�\�DYRLU�pWp�SURYRTXp��HVW�SXQL�GH�GHX[�����PRLV�j�XQ�����DQ�

G¶HPSULVRQQHPHQW��

/HV�RXWUDJHV�FRPPLV�SDU�XQ�PLOLWDLUH�j�ERUG�G¶XQ�EkWLPHQW�GH�OD�PDULQH�RX�G¶XQ�DpURQHI�PLOLWDLUH��VRQW�

FRQVLGpUpV�FRPPH�pWDQW�FRPPLV�SHQGDQW�OH�VHUYLFH���VL� OH�GpOLW� Q¶D�SDV�pWp�FRPPLV�SHQGDQW�OH�VHUYLFH�RX�j�

O
RFFDVLRQ�GX�VHUYLFH��OD�SHLQH�HVW�GH�GHX[�����j�VL[�����PRLV�G
HPSULVRQQHPHQW��
�

$UW����������6L�OHV�IDLWV�YLVpV�DX[�DUWLFOHV�����HW�����FL�GHVVXV��RQW�OLHX�HQ�GHKRUV�GX�VHUYLFH�HW�VDQV�TXH�OH�

VXSpULHXU�FRQQ�W�OD�TXDOLWp�VXEDOWHUQH�GH�OD�YLFWLPH��OHV�SpQDOLWpV�DSSOLFDEOHV�VRQW�FHOOHV�GX�FRGH�SpQDO�HW�GH�

ORLV�RUGLQDLUHV��
�

���$EXV�GX�GURLW�GH�UpTXLVLWLRQ���
�

$UW���������7RXW�PLOLWDLUH�TXL�DEXVH�GHV�SRXYRLUV�TXL�OXL�VRQW�FRQIpUpV��HQ�PDWLqUH�GH�UpTXLVLWLRQ�PLOLWDLUH��

RX�TXL�UHIXVH�GH�GRQQHU�UHoX�GHV�TXDQWLWpV�IRXUQLHV��HVW�SXQL�GH�GHX[�PRLV�j�GHX[�DQV�G¶HPSULVRQQHPHQW���

7RXW�PLOLWDLUH�TXL�H[HUFH�XQH�UpTXLVLWLRQ�VDQV�DYRLU�TXDOLWp�SRXU�OH�IDLUH��HVW�SXQL��VL�FHWWH�UpTXLVLWLRQ�HVW�

IDLWH�VDQV�YLROHQFH��G¶XQ�HPSULVRQQHPHQW�G¶XQ�����DQ�j�FLQT�����DQV���

6L�FHWWH�UpTXLVLWLRQ�HVW�H[HUFpH�DYHF�YLROHQFH��LO�HVW�SXQL�GH�OD�UpFOXVLRQ�FULPLQHOOH�j�WHPSV�GH�FLQT�����j�

GL[������DQV���

&HV�SHLQHV�VRQW�SURQRQFpHV�VDQV�SUpMXGLFH�GHV�UHVWLWXWLRQV�DX[TXHOOHV�OH�FRXSDEOH�SHXW�rWUH�FRQGDPQp���

/
RIILFLHU�FRXSDEOH�SHXW��HQ�RXWUH��rWUH�FRQGDPQp�j�OD�SHUWH�GX�JUDGH��

�

$UW���������(VW�SXQL�GH�OD�GpWHQWLRQ�FULPLQHOOH�j�WHPSV��GH�GL[������j�YLQJW������DQV��WRXW�FKHI�PLOLWDLUH�GH�

UDQJ�G
RIILFLHU�TXL��VDQV�SURYRFDWLRQ��RUGUH�RX�DXWRULVDWLRQ��FRPPHW�XQ�DFWH�G
KRVWLOLWp�DSUqV�DYRLU�UHoX�O
DYLV�

RIILFLHO�GH�OD�SDL[��G
XQH�WUqYH�RX�G
XQ�DUPLVWLFH��

,O�VHUD��HQ�RXWUH��FRQGDPQp�j�OD�GHVWLWXWLRQ��
�

&KDSLWUH�,9�

,QIUDFWLRQV�DX[�FRQVLJQHV�
�

$UW������� ��7RXW�PLOLWDLUH� TXL�YLROH�XQH� FRQVLJQH�JpQpUDOH�GRQQpH�j� OD� WURXSH�� RX�XQH�FRQVLJQH�TX¶LO� D�
SHUVRQQHOOHPHQW�UHoX�PLVVLRQ�GH�IDLUH�H[pFXWHU�RX�TXL�IRUFH�XQH�FRQVLJQH�GRQQpH�j�XQ�DXWUH�PLOLWDLUH��HVW�SXQL�
G¶XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�GHX[�����DQV���

/D�SHLQH�G¶HPSULVRQQHPHQW�SHXW�rWUH�SRUWpH�j�FLQT�����DQV��VL�OH�IDLW�D�pWp�FRPPLV�HQ�WHPSV�GH�JXHUUH�RX�
VXU� XQ� WHUULWRLUH� HQ� pWDW� GH� VLqJH� RX� G¶XUJHQFH�� RX� ORUVTXH� OD� VpFXULWp� G¶XQ� pWDEOLVVHPHQW�PLOLWDLUH�� G¶XQH�
IRUPDWLRQ�PLOLWDLUH��G¶XQ�EkWLPHQW�GH�OD�PDULQH�RX�G¶XQ�DpURQHI�PLOLWDLUH�HVW�PHQDFpH���

/D�SHLQH�G¶HPSULVRQQHPHQW�SHXW�� pJDOHPHQW�rWUH�SRUWpH�j�FLQT�����DQV�� ORUVTXH� OH� IDLW� D�pWp�FRPPLV�HQ�
SUpVHQFH�GH�EDQGH�DUPpH��



����
�

$UW���������(Q�WHPSV�GH�JXHUUH��HVW�SXQL�GH�PRUW�WRXW�FRPPDQGDQW�G¶XQH�IRUPDWLRQ��G¶XQ�EkWLPHQW�GH�OD�
PDULQH�RX�G¶XQ�DpURQHI�PLOLWDLUH��WRXW�PLOLWDLUH�RX�WRXW�LQGLYLGX�HPEDUTXp�TXL��YRORQWDLUHPHQW��Q¶D�SDV�UHPSOL�
OD� PLVVLRQ� GRQW� LO� pWDLW� FKDUJp�� VL� FHWWH� PLVVLRQ� pWDLW� UHODWLYH� j� GHV� RSpUDWLRQV� GH� JXHUUH���
�

$UW���������6L�OD�PLVVLRQ�D�pWp�PDQTXp�SDU�QpJOLJHQFH��RX�VL�OH�FRXSDEOH�V
HVW�ODLVVp�VXUSUHQGUH�SDU�O
HQQHPL�
RX�GX�IDLW�GH�VD�QpJOLJHQFH�V
HVW�VpSDUp�GH�VRQ�FKHI�HQ�SUpVHQFH�GH� O
HQQHPL�RX�D�pWp�FDXVH�GH� OD�SULVH�SDU�
O
HQQHPL� GX� EkWLPHQW� GH� OD�PDULQH� RX� GH� O¶DpURQHI�PLOLWDLUH� SODFp� VRXV� VHV� RUGUHV� RX� j� ERUG� GXTXHO� LO� VH�
WURXYDLW�� LO�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j� WURLV� ����DQV�HW�HQ�RXWUH��V¶LO� HVW�RIILFLHU��GH� OD�
GHVWLWXWLRQ���
�

$UW���������7RXW�PLOLWDLUH�TXL�DEDQGRQQH�VRQ�SRVWH�HQ�WHPSV�GH�SDL[�HVW�SXQL�GH�VL[�����PRLV�j�WURLV�����DQV�
G¶HPSULVRQQHPHQW��

3DU� SRVWH�� LO� IDXW� HQWHQGUH� O¶HQGURLW� R�� OH� PLOLWDLUH� GRLW� VH� WURXYHU� j� XQ� PRPHQW� GRQQp� SRXU�
O¶DFFRPSOLVVHPHQW�GH�OD�PLVVLRQ�UHoXH�GH�VHV�FKHIV���

/D�SHLQH�G¶HPSULVRQQHPHQW�HVW�GH�GHX[�����j�FLQT�����DQV��VL�O¶DXWHXU�GH�O¶LQIUDFWLRQ�pWDLW�GDQV�O¶XQH�GHV�
VLWXDWLRQV�SUpYXHV�j�O¶DUWLFOH������DOLQpD�����

/HV�SHLQHV�SHXYHQW� rWUH�GRXEOpHV� VL� OH�FRXSDEOH� HVW� FRPPDQGDQW� G¶XQH� IRUPDWLRQ�� G¶XQ�EkWLPHQW�GH� OD�
PDULQH�PLOLWDLUH��RX�FKHI�GH�ERUG�G
XQ�DpURQHI�PLOLWDLUH��

�
�$UW�� ����� �� 7RXW� PLOLWDLUH� TXL�� pWDQW� HQ� IDFWLRQ�� HQ� YHGHWWH�� GH� YHLOOH� RX� GH� TXDUW�� HQ� WHPSV� GH� SDL[��

DEDQGRQQH�VRQ�SRVWH�RX�QH�UHPSOLW�SDV�VD�FRQVLJQH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�WURLV�����
DQV���

6L� OH� PLOLWDLUH�� ELHQ� TX¶j� VRQ� SRVWH�� HVW� WURXYp� HQGRUPL�� LO� HVW� SXQL� GH� VL[� PRLV� j� WURLV� DQV�
G¶HPSULVRQQHPHQW���

/D�SHLQH�HVW��GDQV�WRXV�OHV�FDV��GH�FLQT�����DQV�j�GL[������DQV�G¶HPSULVRQQHPHQW�VL�O¶DXWHXU�GH�O¶LQIUDFWLRQ�
pWDLW�GDQV�O¶XQH�GHV�VLWXDWLRQV�SUpYXHV�j�O¶DUWLFOH������DOLQpD�����
�

$UW������� ��7RXW� LQGLYLGX� HPEDUTXp�TXL�� ORUVTXH� OH�EkWLPHQW�GH� OD�PDULQH�RX� O¶DpURQHI�PLOLWDLUH� HVW� HQ�
GDQJHU��O¶DEDQGRQQH�VDQV�RUGUH�HW�HQ�YLRODWLRQ�GHV�FRQVLJQHV�UHoXHV��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�
����PRLV�j�GHX[�����DQV���

6¶LO� HVW� PHPEUH� GH� O¶pTXLSDJH� GX� EkWLPHQW� RX� GH� O¶DpURQHI�� OD� SHLQH� HVW� GH� GHX[� ���� j� FLQT� ���� DQV�
G¶HPSULVRQQHPHQW��/¶RIILFLHU�HVW�SXQL�GH�O¶HPSULVRQQHPHQW�HW�GH�OD�GHVWLWXWLRQ�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�
VHXOHPHQW���
�

$UW�� ����� �� 7RXW� SLORWH� G¶XQ� EkWLPHQW� GH� OD� PDULQH� PLOLWDLUH� RX� G¶XQ� QDYLUH� GH� FRPPHUFH� FRQYR\p��
FRXSDEOH�G¶DYRLU�DEDQGRQQp�OH�EkWLPHQW�TX¶LO�pWDLW�FKDUJp�GH�FRQGXLUH��HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�
����j�FLQT�����DQV���

6L�O¶DEDQGRQ�D�OLHX�HQ�SUpVHQFH�GH�O¶HQQHPL��RX�HQ�FDV�GH�GDQJHU�LPPLQHQW��OD�SHLQH�HVW�GH�GL[������j�YLQJW�
�����DQV�GH�UpFOXVLRQ�FULPLQHOOH���



����
�

$UW�� ����� �� (VW� SXQL� GH�PRUW�� WRXW� FRPPDQGDQW� G¶XQ� EkWLPHQW� GH� OD�PDULQH�PLOLWDLUH�� WRXW� SLORWH� G¶XQ�

DpURQHI�PLOLWDLUH� HQ� YRO�� TXL�� YRORQWDLUHPHQW� HW� HQ� YLRODWLRQ� GHV� FRQVLJQHV� UHoXHV�� HQ� FDV� GH� SHUWH� GH� VRQ�

EkWLPHQW�RX�GH�VRQ�DpURQHI��QH�O¶DEDQGRQQH�SDV�OH�GHUQLHU��

(VW� SXQL� GH� OD� PrPH� SHLQH� OH� FRPPDQGDQW� QRQ� SLORWH� G¶XQ� DpURQHI� PLOLWDLUH� TXL�� GDQV� OHV� PrPHV�

FRQGLWLRQV��DEDQGRQQH�VRQ�DpURQHI�DYDQW�O¶pYDFXDWLRQ�GHV�DXWUHV�SHUVRQQHV�HPEDUTXpHV��KRUPLV�OH�SLORWH���

�

$UW���������7RXW�PLOLWDLUH�TXL�DEDQGRQQH�VRQ�SRVWH�HQ�SUpVHQFH�GH�O¶HQQHPL�RX�GH�EDQGH�DUPpH�HVW�SXQL�GH�

PRUW���

(VW�pJDOHPHQW�FRQVLGpUp�FRPPH�D\DQW�DEDQGRQQp�VRQ�SRVWH�HQ�SUpVHQFH�GH�O¶HQQHPL�RX�GH�EDQGH�DUPpH��

WRXW�FRPPDQGDQW�G¶XQH�IRUPDWLRQ�G¶XQ�EkWLPHQW�GH�OD�PDULQH�RX�G¶XQ�DpURQHI�PLOLWDLUH�TXL��YRORQWDLUHPHQW�

HQ�WHPSV�GH�JXHUUH�RX�DX�FRXUV�G¶RSpUDWLRQV�GH�JXHUUH��QH�PDLQWLHQW�SDV�DX�FRPEDW�VD�IRUPDWLRQ��VRQ�EkWLPHQW�

RX�VRQ�DpURQHI��RX�VH�VpSDUH�YRORQWDLUHPHQW�GH�VRQ�FKHI��HQ�SUpVHQFH�GH�O¶HQQHPL�RX�GH�EDQGH�DUPpH���

(VW�SXQL�GH�OD�PrPH�SHLQH��WRXW�PLOLWDLUH�RX�WRXW�LQGLYLGX�HPEDUTXp��TXL�YRORQWDLUHPHQW��D�SURYRTXp�O
XQ�

GHV�PDQTXHPHQWV�SUpYXV�j�O
DOLQpD�SUpFpGHQW���

�

$UW����������7RXW�FRPPDQGDQW�G¶XQ�QDYLUH�GH�FRPPHUFH�RX�G¶XQ�DpURQHI�FRQYR\p�RX�UpTXLVLWLRQQp�HW�TXL�

HQ�WHPSV�GH�JXHUUH�RX�DX�FRXUV�G¶RSpUDWLRQV�GH�JXHUUH��DEDQGRQQH�YRORQWDLUHPHQW�OH�FRQYRL�GRQW�LO�IDLW�SDUWLH��

RX�GpVREpLW�DX[�RUGUHV��HVW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�GHX[�����PRLV�j�WURLV�����DQV��

�

$UW�� ����� � �� (VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� VL[� ����PRLV� j� FLQT� ���� DQV�� WRXW� FRPPDQGDQW� GH� IRUFH�
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