
1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²������RFWREUH������ 3DJH������

�

/RL� Q�� �������� GX� ��� RFWREUH� ������ UHODWLYH� DX�
UHQIRUFHPHQW� GH� OD� VpFXULWp� GHV� UHODWLRQV�
ILQDQFLqUHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

7,75(�35(0,(5�

5HQIRUFHPHQW�GH�OD�VLQFpULWp�GHV�FRPSWHV�GHV�VRFLpWpV�

&+$3,75(�35(0,(5�

5HQIRUFHPHQW�GH�OD�WUDQVSDUHQFH�GH�O¶LQIRUPDWLRQ�
ILQDQFLqUH�

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GH�

O¶DUWLFOH� ���� GH� O¶DUWLFOH� ���� HW� GX� SUHPLHU� SDUDJUDSKH� GH�

O¶DUWLFOH� ���� GX� FRGH� GHV� VRFLpWpV� FRPPHUFLDOHV� HW�

UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH���� �QRXYHDX��� ��/HV�VRFLpWpV�FRPPHUFLDOHV�VRQW�
WHQXHV�GH�GpVLJQHU�XQ�FRPPLVVDLUH�DX[�FRPSWHV��

7RXWHIRLV�� OHV� VRFLpWpV� FRPPHUFLDOHV�� DXWUHV� TXH� OHV�

VRFLpWpV�SDU�DFWLRQV��VRQW�GLVSHQVpHV�GH�OD�GpVLJQDWLRQ�G¶XQ�

FRPPLVVDLUH�DX[�FRPSWHV���

��DX�WLWUH�GX�SUHPLHU�H[HUFLFH�FRPSWDEOH�GH�OHXU�DFWLYLWp��

�� VL� HOOHV� QH� UHPSOLVVHQW� SDV� GHX[� GHV� OLPLWHV� FKLIIUpHV�

UHODWLYHV�DX�WRWDO�GX�ELODQ��DX�WRWDO�GHV�SURGXLWV�KRUV�WD[HV�HW�

DX�QRPEUH�PR\HQ�GHV�HPSOR\pV��

��RX�VL�HOOHV�QH�UHPSOLVVHQW�SOXV�GXUDQW�OHV�GHX[�GHUQLHUV�

H[HUFLFHV� FRPSWDEOHV� GX� PDQGDW� GX� FRPPLVVDLUH� DX[�

FRPSWHV�GHX[�GHV�OLPLWHV�FKLIIUpHV�YLVpHV�DX�GHX[LqPH�WLUHW��

/H�FRPPLVVDLUH�DX[�FRPSWHV�GRLW�rWUH�GpVLJQp�SDUPL�OHV�
H[SHUWV�FRPSWDEOHV�LQVFULWV�DX�WDEOHDX�GH�O¶RUGUH�GHV�H[SHUWV�
FRPSWDEOHV�GH�7XQLVLH�VL�GHX[�GHV�OLPLWHV�FKLIIUpHV�UHODWLYHV�
DX� WRWDO� GX� ELODQ�� DX� WRWDO� GHV� SURGXLWV� KRUV� WD[HV� HW� DX�
QRPEUH�PR\HQ�GHV�HPSOR\pV�VRQW�UHPSOLHV��$X�FDV�R��FHV�
OLPLWHV� FKLIIUpHV� QH� VRQW� SDV� UHPSOLHV�� OH� FRPPLVVDLUH� DX[�
FRPSWHV� HVW� GpVLJQp� VRLW� SDUPL� OHV� H[SHUWV� FRPSWDEOHV�
LQVFULWV� DX� WDEOHDX� GH� O¶RUGUH� GHV� H[SHUWV� FRPSWDEOHV� GH�
7XQLVLH�� VRLW� SDUPL� OHV� VSpFLDOLVWHV� HQ� FRPSWDELOLWp� LQVFULWV�
DX�WDEOHDX�GH�OD�FRPSDJQLH�GHV�FRPSWDEOHV�GH�7XQLVLH��

/HV� OLPLWHV� FKLIIUpHV� HW� OH� PRGH� GH� FDOFXO� GX� QRPEUH�

PR\HQ�GHV�HPSOR\pV��SUpYXV�SDU�OHV�SDUDJUDSKHV���HW���GX�

SUpVHQW�DUWLFOH��VRQW�IL[pV�SDU�GpFUHW��

7RXW� FRPPLVVDLUH� DX[� FRPSWHV� GpVLJQp� FRQIRUPpPHQW�

DX[� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� HVW� VRXPLV� DX[�

GLVSRVLWLRQV� YLVpHV� DX� FKDSLWUH� WURLV� GX� VRXV�WLWUH� WURLV� GX�

WLWUH�SUHPLHU�GX�OLYUH�TXDWUH�GX�SUpVHQW�FRGH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����VHSWHPEUH�������

$UWLFOH������QRXYHDX�����/RUVTXH�OD�GpVLJQDWLRQ�G¶XQ�RX�
GH� SOXVLHXUV� FRPPLVVDLUHV� DX[� FRPSWHV� V¶LPSRVH� HQ�
DSSOLFDWLRQ� GH� �¶DUWLFOH� ��� GX� SUpVHQW� FRGH�� FHWWH�
GpVLJQDWLRQ� HVW� HIIHFWXpH� SDU� OHV� DVVRFLpV� GpOLEpUDQW� DX[�
FRQGLWLRQV� GH� TXRUXP� HW� GH� PDMRULWp� SURSUHV� DX[�
DVVHPEOpHV�JpQpUDOHV�RUGLQDLUHV��

8Q� RX� SOXVLHXUV� DVVRFLpV�� UHSUpVHQWDQW� DX� PRLQV� OH�
GL[LqPH� GX� FDSLWDO� VRFLDO�� SHXYHQW� GHPDQGHU� O¶LQVHUWLRQ� j�
O¶RUGUH�GX�MRXU�GH�O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�OD�TXHVWLRQ�
GH� GpVLJQDWLRQ� G¶XQ� RX� GH� SOXVLHXUV� FRPPLVVDLUHV� DX[�
FRPSWHV�� PrPH� VL� OD� VRFLpWp� Q¶HQ� HVW� SDV� WHQXH� GX� IDLW�
TX¶HOOH�QH�UpSRQG�SDV�DX[�FULWqUHV�SUpYXV�SDU�O¶DUWLFOH����GX�
SUpVHQW� FRGH�� 'DQV� FH� FDV�� O¶DVVHPEOpH� JpQpUDOH� RUGLQDLUH�
H[DPLQH� OD� GHPDQGH� FRQIRUPpPHQW� DX[� SURFpGXUHV�
LQGLTXpHV�DX�SDUDJUDSKH�SUpFpGHQW��

$UWLFOH� ���� �SDUDJUDSKH� SUHPLHU� QRXYHDX��� �� /D�
GpVLJQDWLRQ�G¶XQ�RX�GH�SOXVLHXUV�FRPPLVVDLUHV�DX[�FRPSWHV�
GHYLHQW�REOLJDWRLUH�SRXU�XQH�VRFLpWp�j�UHVSRQVDELOLWp�OLPLWpH��
GDQV� OH� FDV� R�� XQ� RX� SOXVLHXUV� DVVRFLpV� UHSUpVHQWDQW� DX�
PRLQV�OH�FLQTXLqPH�GX�FDSLWDO�VRFLDO��OD�GHPDQGHQW�PrPH�VL�
FHWWH� VRFLpWp� QH� UHPSOLW� SDV� OHV� FRQGLWLRQV� GH� GpVLJQDWLRQ�
YLVpHV� j� O¶DUWLFOH� ��� GX� SUpVHQW� FRGH�� /H� SUpVLGHQW� GX�
WULEXQDO�GDQV�OH�UHVVRUW�GXTXHO�VH�WURXYH�OH�VLqJH�VRFLDO�GH�OD�
VRFLpWp� GpVLJQHUD� OH� RX� OHV� FRPPLVVDLUHV� DX[� FRPSWHV� SDU�
RUGRQQDQFH� VXU� UHTXrWH�� j� OD� GHPDQGH� GX� RX� GHV� DVVRFLpV�
GpVLJQpV�FL�GHVVXV��

$UW�������6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GX�SDUDJUDSKH���

GH�O¶DUWLFOH�����GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��

&+$3,75(�'(8;�

5HQIRUFHPHQW�GH�O¶LQGpSHQGDQFH�GHV�FRPPLVVDLUHV�DX[�
FRPSWHV�GHV�VRFLpWpV�

$UW����� ��(VW�DMRXWp�DX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��

O¶DUWLFOH����ELV�VXLYDQW���

$UWLFOH� ��� ELV�� �� /H� FRPPLVVDLUH� DX[� FRPSWHV� HVW�

GpVLJQp�SRXU�XQH�SpULRGH�GH�WURLV�DQQpHV�UHQRXYHODEOH��

7RXWHIRLV�� OH� QRPEUH� GH� PDQGDWV� VXFFHVVLIV�� FRPSWH�
WHQX� GX� UHQRXYHOOHPHQW�� QH� SHXW� H[FpGHU� SRXU� OHV� VRFLpWpV�
FRPPHUFLDOHV� VRXPLVHV� j� O¶REOLJDWLRQ� GH� GpVLJQHU� XQ�
FRPPLVVDLUH� DX[� FRPSWHV� LQVFULW� DX� WDEOHDX�GH� O¶RUGUH�GHV�
H[SHUWV� FRPSWDEOHV� GH� 7XQLVLH�� WURLV� PDQGDWV� ORUVTXH� OH�
FRPPLVVDLUH�DX[�FRPSWHV�HVW�XQH�SHUVRQQH�SK\VLTXH�HW�FLQT�
PDQGDWV� VL� OH� FRPPLVVDLUH� DX[� FRPSWHV� UHYrW� OD� IRUPH�
G¶XQH� VRFLpWp� G¶H[SHUWLVH� FRPSWDEOH� FRPSRUWDQW� DX�PRLQV�
WURLV� H[SHUWV� FRPSWDEOHV� LQVFULWV� DX� WDEOHDX� GH� O¶RUGUH� GHV�
H[SHUWV�FRPSWDEOHV�GH�7XQLVLH��HW�FH��j�FRQGLWLRQ�GH�FKDQJHU�
OH� SURIHVVLRQQHO� TXL� HQJDJH� VD� UHVSRQVDELOLWp� SHUVRQQHOOH�
VXU� OH� FRQWHQX� GX� UDSSRUW� GH� FRQWU{OH� GHV� FRPSWHV� HW� GH�
FKDQJHU� O¶pTXLSH� LQWHUYHQDQW� GDQV� O¶RSpUDWLRQ� GX� FRQWU{OH�
XQH� IRLV�� DX� PRLQV�� DSUqV� WURLV� PDQGDWV�� /HV� PRGDOLWpV�
G¶DSSOLFDWLRQ�GX�SUpVHQW�SDUDJUDSKH�VRQW�IL[pHV�SDU�GpFUHW��

/HV� GLVSRVLWLRQV� GX� GHX[LqPH� SDUDJUDSKH� GX� SUpVHQW�
DUWLFOH� V¶DSSOLTXHQW� ORUV� GX� UHQRXYHOOHPHQW� GHV�PDQGDWV� j�
SDUWLU�GX�SUHPLHU�MDQYLHU�������

ORLV�
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$UW�� ��� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX� SUHPLHU�
SDUDJUDSKH� GH� O¶DUWLFOH� ����� GX� SDUDJUDSKH� �� GH� O¶DUWLFOH�
����� GX� SDUDJUDSKH� �� GH� O¶DUWLFOH� ���� HW� GX� SUHPLHU�
SDUDJUDSKH� GH� O¶DUWLFOH� ���� GX� FRGH� GHV� VRFLpWpV�
FRPPHUFLDOHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH������SDUDJUDSKH�SUHPLHU�QRXYHDX����

6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� ELV� GX�

SUpVHQW�FRGH�� OHV�FRPPLVVDLUHV�DX[�FRPSWHV�VRQW�GpVLJQpV��

GDQV� WRXV� OHV� FDV�� SRXU�XQH�SpULRGH�GH� WURLV� DQQpHV��/HXUV�

DWWULEXWLRQV�� PLVVLRQV�� REOLJDWLRQV� HW� UHVSRQVDELOLWpV�� DLQVL�

TXH� OHV� FRQGLWLRQV� GH� OHXU� UpYRFDWLRQ� HW� GH� OHXU�

UpPXQpUDWLRQ� VRQW� IL[pHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�

GHV�DUWLFOHV�����j�����GX�SUpVHQW�FRGH��

$UWLFOH������SDUDJUDSKH���QRXYHDX�����/HXU�PDQGDW�SHXW�
rWUH� UHQRXYHOp� VDXI� VWLSXODWLRQ� FRQWUDLUH� GHV� VWDWXWV�� 6RXV�
UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�GX�SUpVHQW�FRGH��
OH� FRPPLVVDLUH� DX[� FRPSWHV� HVW� QRPPp� SRXU� XQH� SpULRGH�
GH�WURLV�DQQpHV��

$UWLFOH������SDUDJUDSKH���QRXYHDX�����6RXV�UpVHUYH�GHV�

GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�GX�SUpVHQW�FRGH��OHV�SUHPLHUV�

FRPPLVVDLUHV� DX[� FRPSWHV� VRQW� GpVLJQpV� SDU� GpFLVLRQ� GH�

O¶DVVHPEOpH�JpQpUDOH�FRQVWLWXWLYH��SRXU�XQH�SpULRGH�GH�WURLV�

DQQpHV��

$UWLFOH� ���� �SUHPLHU� SDUDJUDSKH� QRXYHDX��� �� 6RXV�
UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�GX�SUpVHQW�FRGH��
O¶DVVHPEOpH� JpQpUDOH� GHV� DFWLRQQDLUHV� GpVLJQH� XQ� RX�
SOXVLHXUV� FRPPLVVDLUHV� DX[� FRPSWHV� SRXU� XQH� SpULRGH� GH�
WURLV�DQQpHV��

&+$3,75(�752,6�

5HQIRUFHPHQW�GX�FRQWU{OH�GHV�FRPSWHV�GHV�VRFLpWpV�

$UW�� ��� ��(VW� DMRXWp� DX� FRGH� GHV� VRFLpWpV� FRPPHUFLDOHV�
O¶DUWLFOH����WHU�VXLYDQW���

$UWLFOH����WHU����6RQW�VRXPLV�j�OD�GpVLJQDWLRQ�GH�GHX[�RX�
GH� SOXVLHXUV� FRPPLVVDLUHV� DX[� FRPSWHV� LQVFULWV� DX� WDEOHDX�
GH�O¶RUGUH�GHV�H[SHUWV�FRPSWDEOHV�GH�7XQLVLH���

�� OHV� pWDEOLVVHPHQWV� GH� FUpGLW� IDLVDQW� DSSHO� SXEOLF� j�
O¶pSDUJQH�HW�OHV�VRFLpWpV�G¶DVVXUDQFHV�PXOWL�EUDQFKHV��

�� OHV� VRFLpWpV� WHQXHV� G¶pWDEOLU� GHV� pWDWV� ILQDQFLHUV�

FRQVROLGpV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU� VL� OH�

WRWDO� GH� OHXU�ELODQ�DX� WLWUH�GHV�FRPSWHV�FRQVROLGpV�GpSDVVH�

XQ�PRQWDQW�IL[p�SDU�GpFUHW��

�� OHV�VRFLpWpV�GRQW� OH� WRWDO�GH� OHXUV�HQJDJHPHQWV�DXSUqV�

GHV�pWDEOLVVHPHQWV�GH�FUpGLW�HW�O¶HQFRXUV�GH�OHXUV�pPLVVLRQV�

REOLJDWDLUHV�GpSDVVH�XQ�PRQWDQW�IL[p�SDU�GpFUHW��

&HV�FRPPLVVDLUHV�DX[�FRPSWHV�QH�GRLYHQW�SDV�rWUH� OLpV�

SDU� GHV� UHODWLRQV� G¶DVVRFLDWLRQ� RX� SDU� G¶DXWUHV� OLHQV� TXHOV�

TX¶LOV�VRLHQW�TXL�VRQW�GH�QDWXUH�j�OLPLWHU�OHXU�LQGpSHQGDQFH�

HW� VRQW� WHQXV� GH� IL[HU� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV�

G¶pODERUDWLRQ� GH� OHXUV� UDSSRUWV� HQ� V¶DSSX\DQW� VXU� OD�

SURFpGXUH�GH�O¶H[DPHQ�FRQWUDGLFWRLUH��

8QH� QRUPH� SURIHVVLRQQHOOH� IL[HUD� OHV� UqJOHV� HW� OHV�
GLOLJHQFHV� UHODWLYHV� DX� FR�FRPPLVVDULDW� DX[� FRPSWHV� GHV�
VRFLpWpV��

$UW�� ��� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX� GHX[LqPH�
SDUDJUDSKH� GH� O¶DUWLFOH� ���� GX� FRGH� GHV� VRFLpWpV�
FRPPHUFLDOHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV��

$UWLFOH� ���� �SDUDJUDSKH� �� QRXYHDX��� �� /HV� pWDWV�
ILQDQFLHUV� FRQVROLGpV� VRQW� VRXPLV� j� O¶DXGLW� GX� RX� GHV�
FRPPLVVDLUHV� DX[� FRPSWHV� GH� OD� VRFLpWp�PqUH� TXL� GRLYHQW�
rWUH�LQVFULWV�DX�WDEOHDX�GH�O¶RUGUH�GHV�H[SHUWV�FRPSWDEOHV�GH�
7XQLVLH��

&+$3,75(�48$75(�

5HQIRUFHPHQW�GH�OD�WUDQVSDUHQFH�GHV�VRFLpWpV�

$UW����� ��(VW�DMRXWp�DX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��
O¶DUWLFOH����TXDWHU�VXLYDQW���

$UWLFOH����TXDWHU����1RQREVWDQW�OHXUV�REOLJDWLRQV�OpJDOHV��
OHV�FRPPLVVDLUHV�DX[�FRPSWHV�VRQW�WHQXV�GH�FRPPXQLTXHU�j�
OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�XQH�FRSLH�GH�FKDTXH�UDSSRUW�
DGUHVVp�DX[�DVVHPEOpHV�JpQpUDOHV��HW�FH��SRXU���

��OHV�VRFLpWpV�IDLVDQW�DSSHO�SXEOLF�j�O¶pSDUJQH��

�� OHV� VRFLpWpV� WHQXHV� G¶pWDEOLU� GHV� pWDWV� ILQDQFLHUV�
FRQVROLGpV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU� VL� OH�
WRWDO� GH� OHXU�ELODQ�DX� WLWUH�GHV�FRPSWHV�FRQVROLGpV�GpSDVVH�
XQ�PRQWDQW�IL[p�SDU�GpFUHW��

�� OHV�VRFLpWpV�GRQW� OH� WRWDO�GH� OHXUV�HQJDJHPHQWV�DXSUqV�
GHV�pWDEOLVVHPHQWV�GH�FUpGLW�HW�O¶HQFRXUV�GH�OHXUV�pPLVVLRQV�
REOLJDWDLUHV�GpSDVVH�XQ�PRQWDQW�IL[p�SDU�GpFUHW��

$UW����� ��(VW� DMRXWp�j� OD� ORL�Q���������GX����QRYHPEUH�
������SRUWDQW� UpRUJDQLVDWLRQ�GX�PDUFKp�ILQDQFLHU�� WHOOH�TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��O¶DUWLFOH���
VH[LV�VXLYDQW���

$UWLFOH� ��� �� VH[LV�� ��1RQREVWDQW� VHV�REOLJDWLRQV� OpJDOHV��
FKDTXH� FRPPLVVDLUH� DX[� FRPSWHV� G¶XQH� VRFLpWp� IDLVDQW�
DSSHO�SXEOLF�j�O¶pSDUJQH�GRLW���

��� VLJQDOHU� LPPpGLDWHPHQW� DX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU�WRXW�IDLW�GH�QDWXUH�j�PHWWUH�HQ�SpULO�OHV�LQWpUrWV�GH�
OD�VRFLpWp�RX�OHV�SRUWHXUV�GH�VHV�WLWUHV��

��� UHPHWWUH� HQ� PrPH� WHPSV� DX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU�XQH�FRSLH�GH�FKDTXH�UDSSRUW�DGUHVVp�j�O¶DVVHPEOpH�
JpQpUDOH��

&+$3,75(�&,14�

5HQIRUFHPHQW�GH�OD�UHVSRQVDELOLWp�GHV�RUJDQHV�GH�
FRQWU{OH�HW�GH�GLUHFWLRQ�

$UW����� ��(VW�DMRXWp�DX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��
O¶DUWLFOH�����ELV�VXLYDQW���

$UWLFOH� ����ELV�� ��/H�RX� OHV� FRPPLVVDLUHV�DX[�FRPSWHV�
GH�OD�VRFLpWp�VRQW�REOLJDWRLUHPHQW�FRQYRTXpV�SRXU�DVVLVWHU�j�
WRXWHV� OHV� UpXQLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� RX� GX�
FRQVHLO� GH� VXUYHLOODQFH� HW� GX� GLUHFWRLUH� TXL� pWDEOLVVHQW� OHV�
pWDWV� ILQDQFLHUV� DQQXHOV� RX� TXL� H[DPLQHQW� OHV� pWDWV�
ILQDQFLHUV� LQWHUPpGLDLUHV�� DLQVL� TX¶j� WRXWHV� OHV� DVVHPEOpHV�
JpQpUDOHV��

$UW��������(VW�DMRXWp�DX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�
O¶DUWLFOH����TXLQWHU�VXLYDQW���

$UWLFOH� ��� TXLQWHU�� �� /HV� RUJDQHV� GH� GLUHFWLRQ� HW� OHV�
FKDUJpV� GHV� DIIDLUHV� ILQDQFLqUHV� HW� FRPSWDEOHV�GHV� VRFLpWpV�
FRPPHUFLDOHV��VRXPLVHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
SUpVHQW� FRGH� j� O¶REOLJDWLRQ� GH� GpVLJQHU� XQ� RX� SOXVLHXUV�
FRPPLVVDLUHV�DX[�FRPSWHV�LQVFULWV�DX�WDEOHDX�GH�O¶RUGUH�GHV�
H[SHUWV� FRPSWDEOHV� GH� 7XQLVLH�� VRQW� WHQXV� GH� VLJQHU� XQH�
GpFODUDWLRQ� DQQXHOOH� SUpVHQWpH� DX[� FRPPLVVDLUHV� DX[�
FRPSWHV� SRXU� DWWHVWHU� TX¶LOV� RQW� IRXUQL� OHV� GLOLJHQFHV�
QpFHVVDLUHV�SRXU�JDUDQWLU�O¶H[KDXVWLYLWp�HW�OD�FRQIRUPLWp�GHV�
pWDWV� ILQDQFLHUV� j� OD� OpJLVODWLRQ� FRPSWDEOH�� /H� FRQWHQX� GH�
FHWWH�GpFODUDWLRQ�HVW�IL[p�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��
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$UW��������(VW�DMRXWp�DX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�
O¶DUWLFOH����VH[LV�VXLYDQW���

$UWLFOH����VH[LV����(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�
PRLV�HW�G¶XQH�DPHQGH�GH�FLQT�PLOOH�GLQDUV�RX�GH� O¶XQH�GH�
FHV� GHX[� SHLQHV�� WRXW� GLULJHDQW� G¶XQH� VRFLpWp� FRPPHUFLDOH�
RX� G¶XQ� JURXSHPHQW� G¶LQWpUrW� pFRQRPLTXH� TXL� HQWUDYH� OHV�
WUDYDX[�GX�RX�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�RX�TXL�UHIXVH�
GH� IRXUQLU�� j� OHXU� GHPDQGH�� SDU� WRXW�PR\HQ� TXL� ODLVVH� XQH�
WUDFH�pFULWH��OHV�GRFXPHQWV�QpFHVVDLUHV�j�O¶H[HUFLFH�GH�OHXUV�
PLVVLRQV��

7,75(�'(8;�

5HQIRUFHPHQW�GH�OD�SROLWLTXH�GH�GLYXOJDWLRQ�ILQDQFLqUH�
GHV�VRFLpWpV�HW�GH�OHXU�ERQQH�JRXYHUQDQFH�

&+$3,75(�35(0,(5�

5HQIRUFHPHQW�GH�OD�FUpDWLRQ�GHV�FRPLWpV�SHUPDQHQWV�
G¶DXGLW�

$UW��������(VW�DMRXWp�DX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�
O¶DUWLFOH�����ELV�VXLYDQW���

$UWLFOH� ���� ELV�� �� /D� FUpDWLRQ� G¶XQ� FRPLWp� SHUPDQHQW�
G¶DXGLW�HVW�REOLJDWRLUH�SRXU���

�� OHV� VRFLpWpV� IDLVDQW� DSSHO� SXEOLF� j� O¶pSDUJQH� j�
O¶H[FHSWLRQ� GHV� VRFLpWpV� FODVVpHV� FRPPH� WHOOHV� GX� IDLW� GH�
O¶pPLVVLRQ�G¶REOLJDWLRQV��

��OD�VRFLpWp�PqUH�ORUVTXH�OH�WRWDO�GH�VRQ�ELODQ�DX�WLWUH�GHV�
pWDWV� ILQDQFLHUV� FRQVROLGpV� GpSDVVH� XQ� PRQWDQW� IL[p� SDU�
GpFUHW��

��OHV�VRFLpWpV�TXL�UHPSOLVVHQW�OHV�OLPLWHV�FKLIIUpHV�IL[pHV�
SDU� GpFUHW� UHODWLYHV� DX� WRWDO� GX� ELODQ� HW� DX� WRWDO� GH� OHXUV�
HQJDJHPHQWV� DXSUqV� GHV� pWDEOLVVHPHQWV� GH� FUpGLW� HW� GH�
O¶HQFRXUV�GH�OHXUV�pPLVVLRQV�REOLJDWDLUHV��

/H� FRPLWp� SHUPDQHQW� G¶DXGLW� YHLOOH� DX� UHVSHFW� SDU� OD�
VRFLpWp�GH�OD�PLVH�HQ�SODFH�GH�V\VWqPHV�GH�FRQWU{OH�LQWHUQH�
SHUIRUPDQW�GH�QDWXUH�j�SURPRXYRLU�O¶HIILFLHQFH��O¶HIILFDFLWp��
OD� SURWHFWLRQ� GHV� DFWLIV� GH� OD� VRFLpWp�� OD� ILDELOLWp� GH�
O¶LQIRUPDWLRQ� ILQDQFLqUH� HW� OH� UHVSHFW� GHV� GLVSRVLWLRQV�
OpJDOHV� HW� UpJOHPHQWDLUHV�� /H� FRPLWp� DVVXUH� OH� VXLYL� GHV�
WUDYDX[� GHV� RUJDQHV� GH� FRQWU{OH� GH� OD� VRFLpWp�� SURSRVH� OD�
QRPLQDWLRQ�GX�RX�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�HW�DJUpH�OD�
GpVLJQDWLRQ�GHV�DXGLWHXUV�LQWHUQHV��

/H� FRPLWp� SHUPDQHQW� G¶DXGLW� HVW� FRPSRVp� GH� WURLV�
PHPEUHV� DX� PRLQV�� GpVLJQpV� VHORQ� OH� FDV� SDU� OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ� RX� OH� FRQVHLO� GH� VXUYHLOODQFH� SDUPL� OHXUV�
PHPEUHV��

1H� SHXW� kWUH� PHPEUH� GX� FRPLWp� SHUPDQHQW� G¶DXGLW�� OH�
SUpVLGHQW�GLUHFWHXU� JpQpUDO� RX� OH� GLUHFWHXU� JpQpUDO� RX� OH�
GLUHFWHXU�JpQpUDO�DGMRLQW��

/HV� PHPEUHV� GX� FRPLWp� SHUPDQHQW� G¶DXGLW� SHXYHQW�
UHFHYRLU��HQ�UpPXQpUDWLRQ�GH�O¶H[HUFLFH�GH�OHXU�DFWLYLWp��XQH�
VRPPH�IL[pH�HW�LPSXWpH�VHORQ�OHV�FRQGLWLRQV�PHQWLRQQpHV�j�
O¶DUWLFOH�����GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�UHODWLI�DX[�
MHWRQV�GH�SUpVHQFH��

&+$3,75(�'(8;�

'H�OD�G\QDPLVDWLRQ�GX�V\VWqPH�GX�UHJLVWUH�GX�FRPPHUFH�

$UW��������6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����
GH� OD� ORL� Q�� ������ GX� �� PDL� ����� UHODWLYH� DX� UHJLVWUH� GX�
FRPPHUFH�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� �� /HV� SHUVRQQHV� SK\VLTXHV�
VRXPLVHV� REOLJDWRLUHPHQW� j� OD� WHQXH� G¶XQH� FRPSWDELOLWp�

FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU� DLQVL� TXH� OHV�
SHUVRQQHV� PRUDOHV� GRLYHQW� GpSRVHU�� HQ� DQQH[H� DX� UHJLVWUH�
GX� FRPPHUFH� HW� HQ�GRXEOH� H[HPSODLUH�� OHV� pWDWV� ILQDQFLHUV�
TX¶HOOHV� VRQW� WHQXHV� G¶pWDEOLU� FRQIRUPpPHQW� DX[� ORLV� HW�
UqJOHPHQWV� \� DIIpUHQWV�� &H� GpS{W� GRLW� LQWHUYHQLU� GDQV� OH�
GpODL� G¶XQ� PRLV� j� FRPSWHU� GH� OHXU� DSSUREDWLRQ� SDU� OHV�
DVVHPEOpHV� JpQpUDOHV�� SRXU� OHV� SHUVRQQHV� PRUDOHV� HW� GDQV�
WRXV� OHV� FDV�� DYDQW� OH� VHSWLqPH�PRLV� VXLYDQW� OD� FO{WXUH� GH�
O¶H[HUFLFH� FRPSWDEOH�� '¶DXWUHV� GRFXPHQWV� SHXYHQW� rWUH�
DMRXWpV�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH��

/D� VRFLpWp� PqUH�� YLVpH� j� O¶DUWLFOH� ���� GX� FRGH� GHV�
VRFLpWpV� FRPPHUFLDOHV�� HVW� WHQXH� GH� GpSRVHU� HQ� DQQH[H� DX�
UHJLVWUH� GX� FRPPHUFH� HW� HQ� GRXEOH� H[HPSODLUH�� OHV�
GRFXPHQWV�YLVpV�j�O¶DUWLFOH�����GXGLW�FRGH��

/HV� VRFLpWpV� FRPPHUFLDOHV� GRLYHQW� GpSRVHU�� RXWUH� OHV�
GRFXPHQWV�FL�GHVVXV�PHQWLRQQpV�� HQ�DQQH[H�DX� UHJLVWUH�GX�
FRPPHUFH�HW�HQ�GRXEOH�H[HPSODLUH��OD�OLVWH�GHV�DFWLRQQDLUHV�
RX� GHV� DVVRFLpV� GRQW� OD� SDUWLFLSDWLRQ� HVW� VXSpULHXUH� j� XQH�
SURSRUWLRQ�IL[pH�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH��

/HV�GRFXPHQWV�FL�GHVVXV� LQGLTXpV�GRLYHQW� rWUH�GpSRVpV�

VXU�SDSLHUV�HW�VXU�VXSSRUW�PDJQpWLTXH��

$UW�� ���� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX� SUHPLHU�

SDUDJUDSKH� GH� O¶DUWLFOH� ��� GH� OD� ORL� Q�� ������ VXVYLVpH� HW�

UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �SDUDJUDSKH� SUHPLHU� QRXYHDX��� �� 7RXWH�
SHUVRQQH� WHQXH� GH� UHTXpULU� XQH� LPPDWULFXODWLRQ�� XQH�
PHQWLRQ� UHFWLILFDWLYH�� RX� XQH� UDGLDWLRQ�� RX� XQH� PHQWLRQ�
FRPSOpPHQWDLUH� \� FRPSULV� OHV� GRFXPHQWV� YLVpV� j� O¶DUWLFOH�
���GH�OD�SUpVHQWH�ORL��HW�TXL��GDQV�OHV�TXLQ]H�MRXUV�GH�OD�GDWH�
j�ODTXHOOH�HVW�GHYHQXH�GpILQLWLYH�O¶RUGRQQDQFH�UHQGXH�SDU�OH�
MXJH��OXL�HQMRLJQDQW�GH�UHTXpULU�O¶XQH�GH�FHV�IRUPDOLWpV��Q¶D�
SDV��VDQV�H[FXVH�MXJpH�YDODEOH��GpIpUp�j�FHWWH�LQMRQFWLRQ��HVW�
SXQLH� G¶XQH� DPHQGH� GH� FHQW� j� PLOOH� GLQDUV��
LQGpSHQGDPPHQW�G¶DVVXPHU�OHV�SRXUVXLWHV�TXL�HQ�GpFRXOHQW��

&+$3,75(�752,6�

5pRUJDQLVDWLRQ�GHV�REOLJDWLRQV�GH�GLYXOJDWLRQ�j�OD�
FKDUJH�GHV�VRFLpWpV�IDLVDQW�DSSHO�SXEOLF�j�O¶pSDUJQH��j�
OHXUV�DFWLRQQDLUHV�HW�DX[�VRFLpWpV�FRWpHV�HQ�ERXUVH�

$UW�� ���� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��

GH� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ����� VXVYLVpH� HW�

UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV�

UHODWLYHV� DX[�RUJDQLVPHV�GH�SODFHPHQW� FROOHFWLI� HQ�YDOHXUV�

PRELOLqUHV��OHV�VRFLpWpV�IDLVDQW�DSSHO�SXEOLF�j�O¶pSDUJQH�VRQ�

WHQXHV� GH� GpSRVHU� RX� G¶DGUHVVHU�� VXU� VXSSRUWV� SDSLHUV� HW�

PDJQpWLTXH�� DX� FRQVHLO� GX�PDUFKp� ILQDQFLHU� HW� j� OD� ERXUVH�

GHV�YDOHXUV�PRELOLqUHV�GH�7XQLV�SUpYXH�SDU�O¶DUWLFOH����GH�OD�

SUpVHQWH�ORL��GDQV�XQ�GpODL�GH�TXDWUH�PRLV��DX�SOXV�WDUG��GH�

OD�FO{WXUH�GH�O¶H[HUFLFH�FRPSWDEOH�HW�TXLQ]H�MRXUV��DX�PRLQV��

DYDQW�OD�WHQXH�GH�O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH���

�� O¶RUGUH� GX� MRXU� HW� OH� SURMHW� GHV� UpVROXWLRQV� SURSRVpHV�
SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�SDU�OH�GLUHFWRLUH��

��OHV�GRFXPHQWV�HW�OHV�UDSSRUWV�SUpYXV��VHORQ�OH�FDV��SDU�
OHV�DUWLFOHV�����RX�����GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�
HW�O¶DUWLFOH�����GXGLW�FRGH��/H�UDSSRUW�DQQXHO�VXU�OD�JHVWLRQ�
GH� OD� VRFLpWp� GRLW� FRPSRUWHU� OHV� LQIRUPDWLRQV� DUUrWpHV� SDU�
UqJOHPHQW� GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU� HW�
SDUWLFXOLqUHPHQW�� XQ� H[SRVp� VXU� OHV� UpVXOWDWV� GHV� DFWLYLWpV��



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����RFWREUH������ 1�����3DJH������

OHXU�pYROXWLRQ�SUpYLVLEOH�HW�pYHQWXHOOHPHQW�OHV�FKDQJHPHQWV�
GHV� PpWKRGHV� G¶pODERUDWLRQ� HW� GH� SUpVHQWDWLRQ� GHV� pWDWV�
ILQDQFLHUV��DLQVL�TXH�GHV�pOpPHQWV�VXU�OH�FRQWU{OH�LQWHUQH��

�� OHV� UDSSRUWV� GX� RX� GHV� FRPPLVVDLUHV� DX[� FRPSWHV�
YLVpV��VHORQ�OH�FDV��DX[�DUWLFOHV����������HW�����GX�FRGH�GHV�
VRFLpWpV� FRPPHUFLDOHV�� /HVGLWV� UDSSRUWV� GRLYHQW� FRQWHQLU�
XQH�pYDOXDWLRQ�JpQpUDOH�GX�FRQWU{OH�LQWHUQH��

$UWLFOH� �� ELV�� �� /HV� VRFLpWpV� IDLVDQW� DSSHO� SXEOLF� j�
O¶pSDUJQH�GRLYHQW�SXEOLHU�DX�EXOOHWLQ�RIILFLHO�GX�FRQVHLO�GX�
PDUFKp� ILQDQFLHU� HW� GDQV� XQ� TXRWLGLHQ� SDUDLVVDQW� j� 7XQLV��
OHXUV�pWDWV�ILQDQFLHUV�DQQXHOV�DFFRPSDJQpV�GX�WH[WH�LQWpJUDO�
GH� O¶RSLQLRQ� GX� FRPPLVVDLUH� DX[� FRPSWHV� GDQV� OHV� GpODLV�
YLVpV�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��

7RXWHIRLV��j�GHV�ILQV�GH�SXEOLFDWLRQ�GDQV�OH�TXRWLGLHQ��OHV�
VRFLpWpV� SHXYHQW� VH� OLPLWHU� j�SXEOLHU� OHV�QRWHV� VXU� OHV� pWDWV�
ILQDQFLHUV�REOLJDWRLUHV�HW�OHV�QRWHV�OHV�SOXV�SHUWLQHQWHV�VRXV�
UpVHUYH�GH�O¶REWHQWLRQ�GH�O¶DFFRUG�pFULW�GX�FRPPLVVDLUH�DX[�
FRPSWHV��

$UWLFOH� �� WHU�� �� /HV� VRFLpWpV� IDLVDQW� DSSHO� SXEOLF� j�
O¶pSDUJQH� GRLYHQW�� GDQV� OHV� TXDWUH� MRXUV� RXYUDEOHV� TXL�
VXLYHQW� OD� GDWH� GH� OD� WHQXH� GH� O¶DVVHPEOpH� JpQpUDOH�
RUGLQDLUH�� GpSRVHU� RX� DGUHVVHU� DX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU�HW�j�OD�ERXUVH�GHV�YDOHXUV�PRELOLqUHV�GH�7XQLV���

��OHV�GRFXPHQWV�YLVpV�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL�V¶LOV�
RQW�pWp�PRGLILpV��

�� OHV� UpVROXWLRQV� DGRSWpHV� SDU� O¶DVVHPEOpH� JpQpUDOH�
RUGLQDLUH��

�� O¶pWDW� G¶pYROXWLRQ� GHV� FDSLWDX[� SURSUHV� HQ� WHQDQW�
FRPSWH�GH�OD�GpFLVLRQ�G¶DIIHFWDWLRQ�GX�UpVXOWDW�FRPSWDEOH��

��OH�ELODQ�DSUqV�DIIHFWDWLRQ�GX�UpVXOWDW�FRPSWDEOH��

��OD�OLVWH�GHV�DFWLRQQDLUHV��

��OD�OLVWH�GHV�WLWXODLUHV�GHV�FHUWLILFDWV�GH�GURLW�GH�YRWH��

�� OD� OLVWH� GHV� WLWXODLUHV� G¶REOLJDWLRQV� FRQYHUWLEOHV� HQ�
DFWLRQV��

$UWLFOH� �� TXDWHU�� �� /HV� VRFLpWpV� IDLVDQW� DSSHO� SXEOLF� j�
O¶pSDUJQH�GRLYHQW�SXEOLHU�DX�EXOOHWLQ�RIILFLHO�GX�FRQVHLO�GX�
PDUFKp� ILQDQFLHU� HW� GDQV� XQ� TXRWLGLHQ� SDUDLVVDQW� j� 7XQLV�
GDQV�XQ�GpODL�GH� WUHQWH� MRXUV�DSUqV� OD� WHQXH�GH� O¶DVVHPEOpH�
JpQpUDOH�RUGLQDLUH�DX�SOXV�WDUG���

�� OHV� UpVROXWLRQV� DGRSWpHV� SDU� O¶DVVHPEOpH� JpQpUDOH�
RUGLQDLUH��

�� O¶pWDW� G¶pYROXWLRQ� GHV� FDSLWDX[� SURSUHV� HQ� WHQDQW�
FRPSWH�GH�O¶DIIHFWDWLRQ�GX�UpVXOWDW�FRPSWDEOH��

��OH�ELODQ�DSUqV�DIIHFWDWLRQ�GX�UpVXOWDW�FRPSWDEOH��

�� OHV� pWDWV� ILQDQFLHUV� ORUVTX¶LOV� RQW� VXEL� GHV�
PRGLILFDWLRQV��

$UWLFOH� �� TXLQWHU�� �� /HV� VRFLpWpV� IDLVDQW� DSSHO� SXEOLF� j�
O¶pSDUJQH�GRLYHQW�GpSRVHU�DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�HW�
j�OD�ERXUVH�GHV�YDOHXUV�PRELOLqUHV�GH�7XQLV�RX�OHXU�DGUHVVHU�
TXLQ]H� MRXUV� DX� PRLQV� DYDQW� OD� GDWH� GH� OD� WHQXH� GH�
O¶DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH���

�� O¶RUGUH� GX� MRXU� HW� OH� SURMHW� GHV� UpVROXWLRQV� SURSRVpHV�
SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�SDU�OH�GLUHFWRLUH��

�� OH� UDSSRUW� GX� RX� GHV� FRPPLVVDLUHV� DX[� FRPSWHV�
pYHQWXHOOHPHQW��

�� OHV� GRFXPHQWV� PLV� j� OD� GLVSRVLWLRQ� GHV� DFWLRQQDLUHV�
FRPPH�DSSXL�DX[�UpVROXWLRQV�SURSRVpHV��

/HV� UpVROXWLRQV� VRQW� DGUHVVpHV� DX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU�HW�j�OD�ERXUVH�GHV�YDOHXUV�PRELOLqUHV�GH�7XQLV�GqV�
OHXU�DGRSWLRQ�SDU�O¶DVVHPEOpH�JpQpUDOH��

$UW��������6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV������

HW� �� GH� OD� ORL� Q�� ������� VXV�YLVpH� HW� UHPSODFpHV� SDU� OHV�

GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �� 7RXWH� SHUVRQQH� RX� JURXSH�
GpWHUPLQp�GH�SHUVRQQHV��D\DQW�O¶LQWHQWLRQ�G¶DFTXpULU�XQ�EORF�
GH�WLWUHV�VXVFHSWLEOH�GH�FRQIpUHU�XQH�SDUW�GHV�GURLWV�GH�YRWH�
GpSDVVDQW� XQH� SURSRUWLRQ� IL[pH� SDU� GpFUHW� VRLW� DXSUqV�
G¶DFWLRQQDLUHV� GpWHUPLQpV� VRLW� SDU� XQH� RIIUH� SXEOLTXH�
G¶DFKDW� GDQV� XQH� VRFLpWp� IDLVDQW� DSSHO� SXEOLF� j� O¶pSDUJQH��
GRLW� SUpVHQWHU� XQ� GRVVLHU� HQ� O¶REMHW� DX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU�TXL�VH�SURQRQFH�FRPSWH�WHQX�GHV�LQWpUrWV�GX�UHVWH�
GHV�DFWLRQQDLUHV�HW�RUGRQQH�OH�GHPDQGHXU�GH�SURFpGHU�j�XQH�
RIIUH�G¶DFKDW�SRUWDQW�VXU�OH�UHVWH�GX�FDSLWDO�TX¶LO�QH�GpWLHQW�
SDV� VRLW� VRXV� IRUPH�G¶XQH�RIIUH�SXEOLTXH�G¶DFKDW� VRLW� VRXV�
IRUPH�G
XQH�SURFpGXUH�GH�PDLQWLHQ�GH�FRXUV�j�SUL[�IL[p��

/H� FRQVHLO� GX� PDUFKp� ILQDQFLHU� SHXW� GLVSHQVHU� OH�
GHPDQGHXU� GH� SURFpGHU� j� XQH� RIIUH� G¶DFKDW� SRUWDQW� VXU� OH�
UHVWH� GHV� DFWLRQV�� VL� OHV� DFWLRQV�GH� OD� VRFLpWp�QH� VRQW�SDV�j�
O¶RULJLQH�GH�VD�FODVVLILFDWLRQ�SDUPL�OHV�VRFLpWpV�IDLVDQW�DSSHO�
SXEOLF�j�O¶pSDUJQH��HW�VL�FHWWH�RSpUDWLRQ�QH�SRUWH�SDV�DWWHLQWH�
DX[� LQWpUrWV�GHV�SRUWHXUV�GHV�YDOHXUV�PRELOLqUHV�j� O¶RULJLQH�
GH�FHWWH�FODVVLILFDWLRQ��

$UWLFOH� �� �QRXYHDX��� �� /RUVTX¶XQH� SHUVRQQH�� DJLVVDQW�
VHXOH� RX� GH� FRQFHUW� HW� SDU� Q¶LPSRUWH� TXHO�PR\HQ�� YLHQW� j�
GpWHQLU�XQ�QRPEUH�GH�WLWUHV�GH�QDWXUH�j�OXL�FRQIpUHU�XQH�SDUW�
GH� GURLW� GH� YRWH�� VXSpULHXUH� j� XQH� SURSRUWLRQ� IL[pH� SDU�
GpFUHW��GDQV�XQH�VRFLpWp�IDLVDQW�DSSHO�SXEOLF�j�O¶pSDUJQH��OH�
FRQVHLO� GX� PDUFKp� ILQDQFLHU� SHXW� O¶RUGRQQHU� VRLW� GH�
SURFpGHU�j�XQH�RIIUH�G¶DFKDW�SRUWDQW�VXU�OH�UHVWH�GHV�DFWLRQV�
TX¶LO�QH�GpWLHQW�SDV�VRXV�IRUPH�G¶XQH�RIIUH�SXEOLTXH�G¶DFKDW�
RX� VRXV� IRUPH� GH� SURFpGXUH� GH� PDLQWLHQ� GH� SUL[� IL[p� j�
FRQGLWLRQ�TXH�OH�SUL[�GDQV�OHV�GHX[�FDV�QH�VRLW�SDV�LQIpULHXU�
DX�PLQLPXP�SUpYX�SDU�OH�UqJOHPHQW�JpQpUDO�GH�OD�ERXUVH��

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�

V¶DSSOLTXHQW� j� FHOXL�TXL�QH� VH� VRXPHW�SDV�j� OD�GpFLVLRQ�GX�

FRQVHLO� GX�PDUFKp� ILQDQFLHU� HW� OHV� YDOHXUV�PRELOLqUHV�DLQVL�

DFTXLVHV� VRQW� SULYpHV� GX� GURLW� GH� YRWH� SDU� GpFLVLRQ� GX�

FRQVHLO� GX� PDUFKp� ILQDQFLHU� SULVH� DSUqV� DXGLWLRQ� GH�

O¶LQWpUHVVp��

$UWLFOH� �� �QRXYHDX��� �� 7RXWH� SHUVRQQH� SK\VLTXH� RX�
PRUDOH�� DJLVVDQW� VHXOH� RX� GH� FRQFHUW�� TXL� YLHQW� j� GpWHQLU��
GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� SOXV� GX� YLQJWLqPH�� GX�
GL[LqPH�� GX� FLQTXLqPH�� GX� WLHUV�� GH� OD�PRLWLp� RX�GHV�GHX[�
WLHUV� GX� FDSLWDO� G¶XQH� VRFLpWp� IDLVDQW� DSSHO� SXEOLF� j�
O¶pSDUJQH�� HVW� WHQXH� GH� GpFODUHU� OH� IUDQFKLVVHPHQW� G¶XQ� RX�
GHV� VHXLOV� SUpFLWpV� j� FHWWH� VRFLpWp�� DX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU� HW� j� OD� ERXUVH� GHV� YDOHXUV� PRELOLqUHV� GH� 7XQLV��
GDQV�XQ�GpODL�GH�FLQT�MRXUV�RXYUDEOHV�j�FRPSWHU�GH�OD�GDWH�
GX� IUDQFKLVVHPHQW� HW� GH�GpFODUHU� OH� QRPEUH� WRWDO�G¶DFWLRQV�
HW� GH� GURLWV� GH� YRWH� TX¶HOOH� \� GpWLHQW� FRQIRUPpPHQW� DX[�
FRQGLWLRQV� IL[pHV� SDU� UqJOHPHQW� GX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU��

&HWWH�GpFODUDWLRQ�HVW�pJDOHPHQW�IDLWH�GDQV�OH�PrPH�GpODL�

HW�DX[�PrPHV�RUJDQLVPHV�ORUVTXH�OD�SDUWLFLSDWLRQ�DX�FDSLWDO�

RX�OH�QRPEUH�GHV�GURLWV�GH�YRWH�GHYLHQW�LQIpULHXUH�DX[�VHXLOV�

SUpYXV�DX�SUHPLHU�DOLQpD�GX�SUpVHQW�DUWLFOH��

3RXU� OHV� VRFLpWpV� G¶LQYHVWLVVHPHQW� j� FDSLWDO� YDULDEOH� HW�

OHV� IRQGV� FRPPXQV� GH� SODFHPHQW� HQ� YDOHXUV�PRELOLqUHV� OD�

GpFODUDWLRQ�LQFRPEH�DX�JHVWLRQQDLUH��



�
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/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� VRQW�
DSSOLTXpHV� DX[� FRQWUHYHQDQWV� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
DUWLFOH��

$UW�� ���� �� (VW� DMRXWp� j� O¶DUWLFOH� ��� GH� OD� ORL� VXVYLVpH�
Q����������OH�SDUDJUDSKH���VXLYDQW���

$UWLFOH� ��� �SDUDJUDSKH� ���� �� /H� FRQVHLO� GX� PDUFKp�
ILQDQFLHU� SUHQG� OD� GpFLVLRQ� GH� SULYDWLRQ� DSUqV� DXGLWLRQ� GH�
O¶LQWpUHVVp��

$UW������ ��6RQW�DEURJpHV� OHV�GLVSRVLWLRQV�GH� O¶DUWLFOH����
GH� OD� ORL� VXVYLVpH� Q�� ������� HW� UHPSODFpHV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� �� /HV� VRFLpWpV�� GRQW� OHV� WLWUHV� GH�
FDSLWDO� RX� GRQQDQW� DFFqV� DX� FDSLWDO� DGPLV� j� OD� FRWH� GH� OD�
%RXUVH�� VRQW� WHQXHV� GH� GpSRVHU�� DX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU�HW�j�OD�ERXUVH�GHV�YDOHXUV�PRELOLqUHV�GH�7XQLV�RX�
GH�OHXU�DGUHVVHU��RXWUH�OHV�GRFXPHQWV�SUpYXV�j�O¶DUWLFOH���GH�
OD� SUpVHQWH� ORL�� GHV� LQGLFDWHXUV� G¶DFWLYLWp� IL[pV� VHORQ� OHV�
VHFWHXUV�� SDU� UqJOHPHQW� GX� FRQVHLO� GX�PDUFKp� ILQDQFLHU�� HW�
FH��DX�SOXV�WDUG�YLQJW�MRXUV�DSUqV�OD�ILQ�GH�FKDTXH�WULPHVWUH�
GH�O¶H[HUFLFH�FRPSWDEOH��

/HVGLWHV� VRFLpWpV� GRLYHQW� SURFpGHU� j� OD� SXEOLFDWLRQ�
GHVGLWV� LQGLFDWHXUV� WULPHVWULHOV� DX� EXOOHWLQ� RIILFLHO� GX�
FRQVHLO�GX�PDUFKp�ILQDQFLHU�HW�GDQV�XQ�TXRWLGLHQ�SDUDLVVDQW�
j�7XQLV��

$UWLFOH����ELV����/HV�VRFLpWpV��GRQW�OHV�WLWUHV�GH�FDSLWDO�RX�
GRQQDQW�DFFqV�DX�FDSLWDO�VRQW�DGPLV�j�OD�FRWH�GH�OD�%RXUVH��
VRQW�WHQXHV�GH�GpSRVHU��DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�HW�j�
OD� ERXUVH� GHV� YDOHXUV� PRELOLqUHV� GH� 7XQLV� RX� GH� OHXU�
DGUHVVHU�� DX� SOXV� WDUG� GHX[� PRLV� DSUqV� OD� ILQ� GX� SUHPLHU�
VHPHVWUH� GH� O¶H[HUFLFH� FRPSWDEOH� VXU� VXSSRUWV� SDSLHUV� HW�
PDJQpWLTXH�� GHV� pWDWV� ILQDQFLHUV� LQWHUPpGLDLUHV�
DFFRPSDJQpV� GX� UDSSRUW� LQWpJUDO� GX� RX� GHV� FRPPLVVDLUHV�
DX[�FRPSWHV�OHV�FRQFHUQDQW��

/HVGLWHV� VRFLpWpV� SXEOLHQW� OHV� pWDWV� ILQDQFLHUV�
LQWHUPpGLDLUHV�DFFRPSDJQpV�GX�WH[WH�LQWpJUDO�GX�UDSSRUW�GX�
RX� GHV� FRPPLVVDLUHV� DX[� FRPSWHV�� DX� EXOOHWLQ� RIILFLHO� GX�
&RQVHLO�GX�0DUFKp�ILQDQFLHU�HW�GDQV�XQ�TXRWLGLHQ�SDUDLVVDQW�
j�7XQLV�DSUqV�OHXU�GpS{W�RX�OHXU�HQYRL�DX�FRQVHLO�GX�PDUFKp�
ILQDQFLHU��HW�FH��GDQV�OH�PrPH�GpODL��

7RXWHIRLV��j�GHV�ILQV�GH�SXEOLFDWLRQ�GDQV�OH�TXRWLGLHQ��OHV�
VRFLpWpV� SHXYHQW� VH� OLPLWHU� j�SXEOLHU� OHV�QRWHV� VXU� OHV� pWDWV�
ILQDQFLHUV�REOLJDWRLUHV�HW�OHV�QRWHV�OHV�SOXV�SHUWLQHQWHV�VRXV�
UpVHUYH�GH�O¶REWHQWLRQ�GH�O¶DFFRUG�pFULW�GX�FRPPLVVDLUH�DX[�
FRPSWHV��

$UWLFOH� ��� WHU�� �� /HV� VRFLpWpV� PqUHV�� GRQW� OHV� WLWUHV� GH�
FDSLWDO�RX�GRQQDQW�DFFqV�DX�FDSLWDO�VRQW�DGPLV�j�OD�FRWH�GH�
OD� %RXUVH� HW� TXL� VRQW� j� OHXUV� WRXUV� GHV� VRFLpWpV� ILOLDOHV�
G¶DXWUHV� VRFLpWpV�� GRLYHQW� pWDEOLU� GHV� pWDWV� ILQDQFLHUV�
FRQVROLGpV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� FRPSWDEOH� HQ�
YLJXHXU��

/HV�REOLJDWLRQV�GH�GpS{W� HW�GH�SXEOLFDWLRQ�SUpYXHV�DX[�
DUWLFOHV������ELV����TXDWHU�HW���TXLQWHU�GH�OD�SUpVHQWH�ORL�VRQW�
DSSOLTXpHV�DX[�VRFLpWpV�GRQW�OHV�WLWUHV�GH�FDSLWDO�RX�GRQQDQW�
DFFqV� DX� FDSLWDO� VRQW� DGPLV� j� OD� FRWH� GH� OD�%RXUVH� HW� VRQW�
WHQXHV� G¶pWDEOLU� GHV� pWDWV� ILQDQFLHUV� FRQVROLGpV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�FRPSWDEOH�HQ�YLJXHXU�HW�DX[�
GLVSRVLWLRQV�GX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

/HVGLWHV� VRFLpWpV� GRLYHQW�GpFODUHU� WRXWHV� OHXUV� UHODWLRQV�
DYHF� WRXWHV� OHV� SHUVRQQHV� TXL� DSSDUWLHQQHQW� DX� JURXSH� GH�
VRFLpWpV�RX�TXL�SDUWLFLSHQW�j�VD�JHVWLRQ��

7,75(�752,6�

'HV�GLVSRVLWLRQV�VSpFLILTXHV�SRXU�OH�UHQIRUFHPHQW�GX�
U{OH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�GDQV�O¶H[HUFLFH�GH�

VHV�PLVVLRQV�

&+$3,75(�35(0,(5�

/¶RUJDQLVDWLRQ�GH�O¶DFWLYLWp�GH�JHVWLRQ�GH�SRUWHIHXLOOHV�GH�
YDOHXUV�PRELOLqUHV�SRXU�OH�FRPSWH�GH�WLHUV�

$UW�� ���� �� /¶DFWLYLWp� GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH�
YDOHXUV� PRELOLqUHV� SRXU� OH� FRPSWH� GH� WLHUV� HVW� O¶pPLVVLRQ�
G¶RUGUHV�SRUWDQW�VXU�GHV�YDOHXUV�PRELOLqUHV�DX�QRP�GX�FOLHQW�
HW�SRXU�VRQ�FRPSWH��HW�FH��HQ�YHUWX�G¶XQ�PDQGDW�pFULW��

$UW�� ���� �� /¶DFWLYLWp� GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH�
YDOHXUV�PRELOLqUHV� SRXU� OH� FRPSWH� GH� WLHUV� HVW� H[HUFpH�SDU�
OHV� pWDEOLVVHPHQWV� GH� FUpGLW� UpJLV� SDU� OD� ORL� Q�� ��������GX�
���MXLOOHW�������UHODWLYH�DX[�pWDEOLVVHPHQWV�GH�FUpGLW��SDU�OHV�
LQWHUPpGLDLUHV�HQ�ERXUVH�UpJLV�SDU�OD�ORL�Q���������VXVYLVpH�
HW� SDU� OHV� VRFLpWpV� GH� JHVWLRQ� TXL� VRQW� GHV� VRFLpWpV�
DQRQ\PHV� D\DQW� SRXU� REMHW� OD� JHVWLRQ� GH� SRUWHIHXLOOHV� GH�
YDOHXUV�PRELOLqUHV�SRXU�OH�FRPSWH�GH�WLHUV��

$UW������ ��/HV�pWDEOLVVHPHQWV��TXL�H[HUFHQW� O¶DFWLYLWp�GH�
JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV� PRELOLqUHV� SRXU� OH�
FRPSWH� GH� WLHUV�� VRQW� WHQXV� GH� UHVSHFWHU� OHV� FRQGLWLRQV�
VXLYDQWHV���

�� H[HUFHU� O¶DFWLYLWp� DYHF� WRXWH� LQGpSHQGDQFH� HW� IRXUQLU�
OHV� JDUDQWLHV� VXIILVDQWHV� UHODWLYHV� j� O¶RUJDQLVDWLRQ�� DX[�
PR\HQV�WHFKQLTXHV�HW�DX[�UHVVRXUFHV�KXPDLQHV��

�� H[HUFHU� OHV� PLVVLRQV� DYHF� OD� GLOLJHQFH� G¶XQ�
SURIHVVLRQQHO� DYLVp� HW� G¶XQ� PDQGDWDLUH� OR\DO� SRXU� OHV�
LQWpUrWV�GHV�FOLHQWV�HW�O¶LQWpJULWp�GX�PDUFKp��

�� pYLWHU� OHV� FRQIOLWV� G¶LQWpUrWV� HW� OHV� UpVRXGUH�
pTXLWDEOHPHQW� HQ� WHQDQW� FRPSWH� GH� O¶LQWpUrW� GHV� FOLHQWV�� OH�
FDV�pFKpDQW��

�� IRXUQLU� OHV� PR\HQV� HW� OHV� SURFpGXUHV� TXL� DVVXUHQW� OH�
FRQWU{OH�GHV�DFWLYLWpV�SRXU�V¶DVVXUHU�GX�UHVSHFW�GHV�UqJOHV�GH�
ERQQH�JHVWLRQ�GDQV� WRXV� OHV� DVSHFWV�GH� OD� UHODWLRQ�DYHF� OHV�
FOLHQWV��

�� LGHQWLILHU� OHV� FDSDFLWpV� ILQDQFLqUHV�� OHV�REMHFWLIV� HW� OHV�
DWWHQWHV�ILQDQFLqUHV�GH�OHXUV�FOLHQWV��

��LQIRUPHU�OHXUV�FOLHQWV�GHV�ULVTXHV�LQKpUHQWV�j�OD�QDWXUH�
GHV�RSpUDWLRQV�TX¶LOV�HQYLVDJHQW�G¶HIIHFWXHU��

�� PHWWUH� HQ� SODFH�� SRXU� OHXU� SURSUH� FRPSWH�� OHV�
SURFpGXUHV� GH� FRQWU{OH� GHV� RSpUDWLRQV� HIIHFWXpHV� SDU� OHV�
SHUVRQQHV�FKDUJpHV�GH�OD�PLVVLRQ�GH�JHVWLRQ�GH�SRUWHIHXLOOHV�
GH�YDOHXUV�PRELOLqUHV�SRXU�OH�FRPSWH�GH�WLHUV��SRXU�JDUDQWLU�
OD� WUDQVSDUHQFH� TXHO� TXH� VRLW� OH� OLHX� G¶RXYHUWXUH� GHV�
FRPSWHV�GH�YDOHXUV�PRELOLqUHV�HW�OHV�REOLJDWLRQV�H[LJpHV�GH�
FHV� SHUVRQQHV� SRXU� pYLWHU� OD� FLUFXODWLRQ� LQGXH�
G¶LQIRUPDWLRQV�LQWHUQHV��

��pYLWHU�WRXW�FH�TXL�SHXW�HQWUDvQHU�OD�SULRULWp�GHV�LQWpUrWV�
SURSUHV�GHV�DFWLRQQDLUHV�SDU�UDSSRUW�DX[�LQWpUrWV�GHV�FOLHQWV��
HW�SURWpJHU�O
LQGpSHQGDQFH�GHV�JHVWLRQQDLUHV�SRXU�DVVXUHU�OD�
SULRULWp�G¶LQWpUrWV�GHV�FOLHQWV��

�� LQWHUGLUH� OHV�RSpUDWLRQV�GLUHFWHV�VRLW�HQWUH�OHV�FRPSWHV�
GH� OHXUV� FOLHQWV��RX�HQWUH� OHV�FRPSWHV�GH� OHXUV�DFWLRQQDLUHV�
HW�OHV�FRPSWHV�GH�OHXUV�FOLHQWV��RX�HQWUH�OHXUV�FRPSWHV�HW�OHV�
FRPSWHV�GH�OHXUV�FOLHQWV��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� GH� FUpGLW� HW� OHV�
LQWHUPpGLDLUHV� HQ� ERXUVH� GRLYHQW� GpFODUHU� O¶DFWLYLWp� GH�
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JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV� PRELOLqUHV� SRXU� OH�
FRPSWH� GH� WLHUV� DX� &RQVHLO� GX�0DUFKp� )LQDQFLHU� GDQV� XQ�
GpODL�G¶XQ�PRLV�j�FRPSWHU�GX�FRPPHQFHPHQW�GH�O¶DFWLYLWp��

7RXWHIRLV�� OHV� pWDEOLVVHPHQWV� GH� FUpGLW� HW� OHV�
LQWHUPpGLDLUHV� HQ� ERXUVH�� TXL� H[HUFHQW� FHWWH� DFWLYLWp� j� OD�
GDWH�G¶HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL��GRLYHQW�GpFODUHU�
FHWWH� DFWLYLWp� DX�FRQVHLO�GX�PDUFKp� ILQDQFLHU�GDQV�XQ�GpODL�
GH� VL[� PRLV� j� SDUWLU� GH� OD� GDWH� GH� SURPXOJDWLRQ� GH� OD�
SUpVHQWH�ORL��

$UW�� ���� �� /¶H[HUFLFH� GH� O¶DFWLYLWp� GH� JHVWLRQ� GH�
SRUWHIHXLOOHV�GH�YDOHXUV�PRELOLqUHV�SRXU� OH� FRPSWH�GH� WLHUV�
SDU� OHV� VRFLpWpV� GH� JHVWLRQ� YLVpHV� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL�� HVW� VRXPLV� j� XQ� DJUpPHQW� DFFRUGp� SDU� OH�
FRQVHLO�GX�PDUFKp�ILQDQFLHU�GDQV�GHV�FRQGLWLRQV�IL[pHV�SDU�
GpFUHW��

/H� FRQVHLO� GX� PDUFKp� ILQDQFLHU� GpFLGH� OH� UHWUDLW� GH�
O¶DJUpPHQW� VRLW� VXU�GHPDQGH�GX�EpQpILFLDLUH�GH� O¶DJUpPHQW�
VRLW� j� VRQ� LQLWLDWLYH� DSUqV� DXGLWLRQ� GX� EpQpILFLDLUH� GH�
O¶DJUpPHQW��HW�FH���

��V¶LO�Q¶D�SDV�pWp�IDLW�XVDJH�GH�O¶DJUpPHQW�GDQV�XQ�GpODL�
GH�GRX]H�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�VRQ�RFWURL��

��RX�VL� OH�EpQpILFLDLUH�GH�O¶DJUpPHQW�QH�UHPSOLW�SOXV�OHV�
FRQGLWLRQV�TXL�RQW�SUpVLGp�j�O¶RFWURL�GH�O¶DJUpPHQW��

��RX�V¶LO�V¶HVW�UHQGX�FRXSDEOH�G¶XQ�PDQTXHPHQW�JUDYH�j�
OD�OpJLVODWLRQ�RX�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

(Q� FDV� GX� UHWUDLW� GH� O¶DJUpPHQW�� OD� VRFLpWp� GRLW� rWUH�
OLTXLGpH� HW� LO� IDXW� PHWWUH� ILQ� j� VRQ� DFWLYLWp� GDQV� OH� GpODL�
G¶XQH�DQQpH�j�FRPSWHU�GH�OD�GDWH�GH�OD�GpFLVLRQ�GH�UHWUDLW��HW�
FH��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� H[HUoDQW� O¶DFWLYLWp� GH�
JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV� PRELOLqUHV� SRXU� OH�
FRPSWH�GH� WLHUV�� OHXUV�GLULJHDQWV�HW� OH�SHUVRQQHO�SODFp�VRXV�
OHXU�DXWRULWp�VRQW�VRXPLV�DX�FRQWU{OH�GX�FRQVHLO�GX�PDUFKp�
ILQDQFLHU�DX�WLWUH�GH�FHWWH�DFWLYLWp��

&H�FRQWU{OH�D�SRXU�REMHFWLI�GH�YpULILHU� OD�FRQIRUPLWp�GH�
O¶DFWLYLWp� GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV�PRELOLqUHV�
SRXU� OH� FRPSWH� GH� WLHUV�� DX[� GLVSRVLWLRQV� OpJDOHV� HW�
UpJOHPHQWDLUHV�HQ�YLJXHXU�HW�QRWDPPHQW�OHV�GLVSRVLWLRQV�GH�
OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ����� VXVYLVpH�� /HV�
pWDEOLVVHPHQWV�FRQFHUQpV�GRLYHQW�WUDQVPHWWUH�DX�FRQVHLO�GX�
PDUFKp� ILQDQFLHU� WRXWHV� OHV� LQIRUPDWLRQV� UHODWLYHV� j� FHWWH�
DFWLYLWp� TX¶LO� GHPDQGH� SRXU� OXL� SHUPHWWUH� G¶HIIHFWXHU� OH�
FRQWU{OH��

&HV� pWDEOLVVHPHQWV� DLQVL� TXH� OHXUV� GLULJHDQWV� HW� OH�
SHUVRQQHO�SODFp� VRXV� OHXU� DXWRULWp�� VRQW� VRXPLV�DX�SRXYRLU�
GLVFLSOLQDLUH� GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU� DX� WLWUH� GH�
O¶DFWLYLWp� GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV�PRELOLqUHV�
SRXU�OH�FRPSWH�GH�WLHUV��

$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VHL]H�MRXUV�j�
XQH� DQQpH� HW� G¶XQH� DPHQGH� GH� GHX[� PLOOH� j� YLQJW� PLOOH�
GLQDUV� RX� GH� O¶XQH� GH� FHV� GHX[� SHLQHV�� WRXWH� SHUVRQQH� RX�
WRXW� GLULJHDQW� GH� GURLW� RX� GH� IDLW� G¶XQ� pWDEOLVVHPHQW� TXL�
H[HUFH� O¶DFWLYLWp� GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV�
PRELOLqUHV� SRXU� OH� FRPSWH� GH� WLHUV� VDQV� DYRLU� REWHQX� XQ�
DJUpPHQW� RX� FRQWLQXH� O¶H[HUFLFH� GH� FHWWH� DFWLYLWp� DSUqV� OH�
UHWUDLW� GH� O¶DJUpPHQW�� /D� VDQFWLRQ� HVW� SRUWpH� DX� GRXEOH� HQ�
FDV�GH�UpFLGLYH��

(VW�SXQL�GH�OD�PrPH�SHLQH��WRXW�GLULJHDQW�G¶XQH�VRFLpWp�
TXL�Q¶DSSDUWLHQW�SDV�j�OD�FDWpJRULH�GHV�VRFLpWpV�GH�JHVWLRQ�HW�

D� XWLOLVp� XQH� GpQRPLQDWLRQ� RX� XQH� UDLVRQ� VRFLDOH� RX� XQH�
SXEOLFLWp�RX�G¶XQH�IDoRQ�JpQpUDOH�WRXW�FH�TXL�ODLVVH�HQWHQGUH�
TXH�OD�VRFLpWp�TX¶LO�GLULJH�HVW�DJUppH�HQ�WDQW�TXH�VRFLpWp�GH�
JHVWLRQ�RX�GH�FUpHU�XQH�FRQIXVLRQ�HQ�FHWWH�PDWLqUH��

(VW� SXQL� G¶XQH� DPHQGH� GH� GHX[� PLOOH� j� YLQJW� PLOOH�
GLQDUV��WRXW�GLULJHDQW�G¶XQ�pWDEOLVVHPHQW�GH�FUpGLW�RX�GH�WRXW�
LQWHUPpGLDLUH�HQ�ERXUVH�TXL�QH�SURFqGH�SDV�j�OD�GpFODUDWLRQ�
YLVpH�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� FKDSLWUH� QH�
V¶DSSOLTXHQW� SDV� DX[� VRFLpWpV� G¶LQYHVWLVVHPHQW� j� FDSLWDO�
ULVTXH� DX� WLWUH� GHV� UHVVRXUFHV� VSpFLDOHV� PLVHV� j� OHXU�
GLVSRVLWLRQ� SRXU� JHVWLRQ� SRXU� FRPSWH� GH� WLHUV� HW� YLVpHV� j�
O¶DUWLFOH����GH� OD� ORL�Q��������GX���DR�W������ UHODWLYH�DX[�
VRFLpWpV� G¶LQYHVWLVVHPHQW�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�
SDU�OHV�WH[WHV�VXEVpTXHQWV��

&+$3,75(�'(8;�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� �� (VW� DMRXWp� j� O¶DUWLFOH� ��� GH� OD� ORL� VXVYLVpH�
Q����������OH�SDUDJUDSKH���QRXYHDX��DLQVL�OLEHOOp���

$UWLFOH� ��� �SDUDJUDSKH� �� QRXYHDX��� �� /H� SDLHPHQW� GHV�
DPHQGHV�VH�IDLW�DX�PR\HQ�G¶pWDW�GH�OLTXLGDWLRQ�GUHVVp�SDU�OH�
SUpVLGHQW� GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU� RX� SDU� VRQ�
PDQGDWDLUH� OpJDO� HW� UHQGX� H[pFXWRLUH� SDU� OH� SUpVLGHQW� GX�
WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GH�7XQLV��

$UW��������6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GX�SDUDJUDSKH�

��GH�O¶DUWLFOH����GH�OD�ORL�VXVYLVpH�Q���������HW�UHPSODFpHV�

SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����SDUDJUDSKH���QRXYHDX�����/HV�GLVSRVLWLRQV�GH�

O¶DUWLFOH����GH�OD�SUpVHQWH�ORL�VRQW�DSSOLTXpHV�DX[�SUpVLGHQWV��

GLUHFWHXUV� JpQpUDX[� HW� DX[� GLUHFWHXUV� JpQpUDX[� HW� DX[�

SUpVLGHQWV� GHV� GLUHFWRLUHV� HW� DX[� GLUHFWHXUV� JpQpUDX[�

XQLTXHV�TXL�QH�UHVSHFWHQW�SDV�OHV�REOLJDWLRQV�SUpYXHV�SDU�OHV�

DUWLFOHV������ELV����WHU����TXDWHU����TXLQWHU������������ELV�HW����

WHU�GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX� GHUQLHU�
SDUDJUDSKH� GH� O¶DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ���
QRYHPEUH������VXVYLVpH�HW� UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�
VXLYDQWHV���

$UWLFOH� ��� �GHUQLHU� SDUDJUDSKH� QRXYHDX��� �� /HV�

FRPPXQLTXpV� SDU� H[WUDLW� GHV� GpFLVLRQV� LQGLYLGXHOOHV� VRQW�

SXEOLpV�FKDTXH�IRLV�TXH�OHXUV�HIIHWV�LQWpUHVVHQW�OHV�WLHUV��

$UW��������(VW�DMRXWp�j�O¶DUWLFOH����GH�OD�ORL�Q���������GX�
��QRYHPEUH� ����� VXVYLVpH�� XQ� WURLVLqPH� SDUDJUDSKH� DLQVL�
OLEHOOp���

$UWLFOH� ��� �SDUDJUDSKH� ���� ��/H� VHFUHW� SURIHVVLRQQHO� QH�

SHXW�rWUH�RSSRVp�GDQV� OH�FDGUH�GHV�LQYHVWLJDWLRQV�YLVpHV�DX�

SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

$UW��������(VW�DMRXWp�j�O¶DUWLFOH����GH�OD�ORL�Q���������GX�
���QRYHPEUH������VXVYLVpH�XQ�SDUDJUDSKH���ELV�DLQVL�OLEHOOp���

$UWLFOH� ��� �SDUDJUDSKH� �� ELV��� �� /D� QRWLILFDWLRQ� VH� IDLW�
SDU� WpOpJUDPPH� RX� WpOH[� RX� ID[� RX� WRXW� DXWUH� PR\HQ� TXL�
ODLVVH�XQH�WUDFH�pFULWH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����RFWREUH�������
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