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/RL�Q����������GX���DR�W�������SRUWDQW�DSSUREDWLRQ�
GH�O¶DFFRUG�FRQFOX�HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�
HW�OD�*UDQGH�-DPDKLUL\D�$UDEH�/LE\HQQH�3RSXODLUH�
HW� 6RFLDOLVWH� PHWWDQW� ILQ� j� O¶DSSOLFDWLRQ� GH� OD�
FRQYHQWLRQ� GH� FUpDWLRQ� GH� OD� %DQTXH� $UDEH�
7XQLVR�/LE\HQQH� GH� GpYHORSSHPHQW� HW� GX�
FRPPHUFH�H[WpULHXU������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� XQLTXH�� ±� (VW� DSSURXYp�� O¶DFFRUG� DQQH[p� j� OD�
SUpVHQWH�ORL�HW�FRQFOX��OH����MXLQ�������HQWUH�OD�5pSXEOLTXH�
7XQLVLHQQH� HW� OD� *UDQGH� -DPDKLUL\D� $UDEH� /LE\HQQH�
3RSXODLUH� HW� 6RFLDOLVWH�� PHWWDQW� ILQ� j� O¶DSSOLFDWLRQ� GH� OD�
FRQYHQWLRQ�GH�FUpDWLRQ�GH�OD�EDQTXH�DUDEH�7XQLVR�/LE\HQQH�
GH�GpYHORSSHPHQW�HW�GX�FRPPHUFH�H[WpULHXU��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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����7UDYDX[�SUpSDUDWRLUHV�� �

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

�

/RL�Q����������GX���DR�W������FRPSOpWDQW�OD�ORL�Q��
������ GX� ��� MXLQ� ������ SRUWDQW� RUJDQLVDWLRQ�GH� OD�
SURIHVVLRQ�G¶DJHQW�LPPRELOLHU������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�XQLTXH����,O�HVW�DMRXWp�j�OD�ORL�Q��������GX����MXLQ�

����� UHODWLYH� j� O¶RUJDQLVDWLRQ� GH� OD� SURIHVVLRQ� G¶DJHQW�

LPPRELOLHU�XQ�DUWLFOH�����ELV��GRQW�OD�WHQHXU�VXLW���

$UWLFOH� ��� �ELV��� �� 1RQREVWDQW� WRXWHV� GLVSRVLWLRQV�
FRQWUDLUHV� SUpYXHV� SDU� OD� SUpVHQWH� ORL�� OHV� GLVSRVLWLRQV� GH�
O¶DUWLFOH����QRXYHDX��GX�FRGH�GHV�GURLWV�UpHOV�VRQW�DSSOLFDEOHV�
j� O¶DJHQW� LPPRELOLHU� TXL� H[HUFH� OHV� RSpUDWLRQV� GH� JHVWLRQ�
LPPRELOLqUH�j�WLWUH�GH�V\QGLF�LPPRELOLHU�SURIHVVLRQQHO��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� V D�
VpDQFH�GX����MXLOOHW�������

/RL� Q�� �������� GX� �� DR�W� ������ PRGLILDQW� HW�
FRPSOpWDQW�OH�FRGH�GHV�GURLWV�UpHOV�SURPXOJXp�SDU�
OD�ORL�Q�������GX����IpYULHU�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�SUHPLHU���/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�FRGH�

GHV�GURLWV� UpHOV�SURPXOJXp�SDU� OD� ORL�Q�������GX����IpYULHU�

����� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�

VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� �� /H� SUpVLGHQW� GX� V\QGLFDW� GHV�
SURSULpWDLUHV� HVW� FKRLVL� RX� UHPSODFp�� V¶LO� \� D� OLHX�� j� OD�
PDMRULWp� SUpYXH� j� O¶DUWLFOH� ��� GX� SUpVHQW� FRGH� HW�
FRQIRUPpPHQW� j� OD� SURFpGXUH� IL[pH� DX� UqJOHPHQW� GH�
FRSURSULpWp�SUpYX�j�O¶DUWLFOH����GX�PrPH�FRGH��

6D� PLVVLRQ� HVW� GpILQLH� SDU� OH� SUpVHQW� FRGH� HW� SDU� OH�
UqJOHPHQW�GH�FRSURSULpWp��

/H�V\QGLFDW�GHV�SURSULpWDLUHV�SHXW�DWWULEXHU�XQH�SDUWLH�
RX� OD� WRWDOLWp� GHV�PLVVLRQV� GX� SUpVLGHQW� GX� V\QGLFDW� j� OD�
PDMRULWp�SUpYXH�j�O¶DUWLFOH����GX�SUpVHQW�FRGH�j�XQ�V\QGLF�
LPPRELOLHU� SURIHVVLRQQHO�� TXL� OHV� H[HUFH� FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GX� SUpVHQW� FRGH� HW� OH� UqJOHPHQW� GH�
FRSURSULpWp�YLVp�j�O¶DUWLFOH����GX�PrPH�FRGH��

(Q�HQWHQG�SDU�V\QGLF� LPPRELOLHU�SURIHVVLRQQHO�� WHO�TXH�

GpVLJQp� FL�GHVVXV�� WRXWH� SHUVRQQH� SK\VLTXH� RX�PRUDOH� TXL�

H[HUFH� j� WLWUH� SURIHVVLRQQHO� PR\HQQDQW� UpPXQpUDWLRQ�

O¶DGPLQLVWUDWLRQ� GHV� SDUWLHV� FRPPXQHV� G¶XQ� LPPHXEOH� RX�

JURXSH� G¶LPPHXEOHV� RX� G¶XQ� HQVHPEOH� LPPRELOLHU�� ,O� HVW�

VRXPLV� GDQV� O¶H[HUFLFH� GH� VRQ� DFWLYLWp� j� XQ� FDKLHU� GHV�

FKDUJHV� TXL� VHUD� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� GH�

O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

6L�OH�SUpVLGHQW�GH�V\QGLFDW�GH�SURSULpWDLUHV�Q¶D�SDV�pWp�
FKRLVL�RX�Q¶D�SDV�pWp�UHPSODFp�j�OD�VXLWH�G¶XQH�UpYRFDWLRQ�
RX� G¶XQ� HPSrFKHPHQW�� RX� GDQV� OH� FDV� R�� VHV� PLVVLRQV�
Q¶RQW� SDV� pWp� FRQILpHV� j� XQ� V\QGLF� LPPRELOLHU�
SURIHVVLRQQHO�� OH� SUpVLGHQW� GH� OD� FROOHFWLYLWp� ORFDOH� GDQV�
OD� FLUFRQVFULSWLRQ� GH� ODTXHOOH� HVW� VLWXp� O¶LPPHXEOH� GRLW��
DSUqV� PLVH� HQ� GHPHXUH� DGUHVVpH� DX[� SURSULpWDLUHV� SDU�
OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� HW�
GHPHXUpH�GHX[�PRLV� VDQV� HIIHW�� SUHQGUH�XQH�GpFLVLRQ�GH�
GpVLJQDWLRQ� G¶XQ� SUpVLGHQW� SURYLVRLUH� GX� V\QGLFDW� GHV�
SURSULpWDLUHV�� SDUPL� HX[� RX� SDUPL� OHV� V\QGLFV�
LPPRELOLHUV� SURIHVVLRQQHOV�� SRXU� XQH� SpULRGH� TXL� QH�
VDXUDLW� rWUH� LQIpULHXUH� j� VL[�PRLV�� MXVTX¶DX�FKRL[�SDU� OHV�
SURSULpWDLUHV� G¶XQ� SUpVLGHQW� GX� V\QGLFDW� RX��¶DWWULEXWLRQ�
GH�VHV�PLVVLRQV�j�XQ�V\QGLF�LPPRELOLHU�SURIHVVLRQQHO�SDU�
OH� V\QGLFDW� GHV� SURSULpWDLUHV� j� OD� PDMRULWp� SUpYXH� j�
O¶DUWLFOH����GX�SUpVHQW�FRGH��
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW�������

ORLV�
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/D� GpFLVLRQ� GH� GpVLJQDWLRQ� GX� SUpVLGHQW� SURYLVRLUH� GX�
V\QGLFDW�GHV�SURSULpWDLUHV�RX�O¶DWWULEXWLRQ�GH�VHV�PLVVLRQV�j�
XQ� V\QGLF� LPPRELOLHU� SURIHVVLRQQHO� FRPSRUWH� OD�
GpWHUPLQDWLRQ�GHV�WUDYDX[�GH�UpSDUDWLRQ��GH�UHVWDXUDWLRQ��GH�
PDLQWHQDQFH� HW� G¶HQWUHWLHQ� TXL� UHYrWHQW� XQ� FDUDFWqUH�
G¶XUJHQFH�UpVXOWDQW�GHV�UqJOHPHQWV�VDQLWDLUHV��GH�OD�VpFXULWp�
HW� GH� OD� SUpYHQWLRQ� HQ� YLJXHXU�� DLQVL� TXH� OH�PRQWDQW� GH� OD�
FRQWULEXWLRQ�TXH�FKDTXH�FRSURSULpWDLUH�RX�FHOXL�TXL�DJLW�HQ�
OLHX� HW� SODFH�� WHO� TXH� OH� ORFDWDLUH� RX� DXWUH�� GRLW�SD\HU�SRXU�
FRXYULU�OHV�GpSHQVHV�HW�IUDLV��

(Q� FDV� GH� UHWDUG� RX� WHUJLYHUVDWLRQ� GH� OD� SDUW� G¶XQ�

SURSULpWDLUH�RX�GHV�H[SORLWDQWV�SUpFLWpV�GDQV� OH�SDLHPHQW�

GHV� TXRWH�SDUWV� HW� SDUWLFLSDWLRQV� DX[� GpSHQVHV� PLVHV� j�

OHXU� FKDUJH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SUpVHQW�

FRGH� HW� GX� UqJOHPHQW� GH� FRSURSULpWp�� OH� SUpVLGHQW� GX�

V\QGLFDW� SHXW� OH� FRQWUDLQGUH� DX� SDLHPHQW� GHV� VRPPHV�

GRQW� LO� HVW� UHGHYDEOH� DX� PR\HQ� GH� OD� SURFpGXUH� GH�

O¶LQMRQFWLRQ�GH�SD\HU�� O¶H[SORLWDQW�GX�ORFDO�SHXW�UpFODPHU�

GX�SURSULpWDLUH�OHV�VRPPHV�TX¶LO�D�SD\pHV�j�FH�VXMHW��

/¶LQMRQFWLRQ�GH�SD\HU�HVW�H[pFXWRLUH��YLQJW�TXDWUH�KHXUHV�

DSUqV� VD�QRWLILFDWLRQ�� FRQIRUPpPHQW� j� OD�SURFpGXUH�SUpYXH�

SDU�OH�FRGH�GH�SURFpGXUH�FLYLOH�HW�FRPPHUFLDOH��/H�UHFRXUV�

HQ�DSSHO�Q¶HVW�SDV�VXVSHQVLI�G¶H[pFXWLRQ��

$UW�������,O�HVW�DMRXWp�DX�FRGH�GHV�GURLWV�UpHOV�SURPXOJXp�

SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU� ����� O¶DUWLFOH� ���WHU�� HW�

O¶DUWLFOH����TXDWHU��GRQW�OD�WHQHXU�VXLW���

$UWLFOH���� �WHU��� ��1RQREVWDQW� WRXWH�SRXUVXLWH�SpQDOH��
OH�QRQ�UHVSHFW�SDU�OH�V\QGLF�LPPRELOLHU�SURIHVVLRQQHO�GHV�
GLVSRVLWLRQV�GH�FHWWH�ORL�RX�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�j�
O¶H[HUFLFH�GH�O¶DFWLYLWp�HVW�SDVVLEOH�GHV�SHLQHV�VXLYDQWHV���

��O¶DYHUWLVVHPHQW��

�� OD� VXVSHQVLRQ� SURYLVRLUH� GH� O¶H[HUFLFH� GH� OD�
SURIHVVLRQ� HQ� WDQW� TXH� V\QGLF� LPPRELOLHU� SURIHVVLRQQHO�
SRXU�XQH�GXUpH�GH�VL[�PRLV�j�XQ�DQV��

�� OD� VXVSHQVLRQ� GpILQLWLYH� GH� O¶H[HUFLFH� GH� O¶DFWLYLWp�

SDU�OH�V\QGLF�LPPRELOLHU�SURIHVVLRQQHO��

/¶DYHUWLVVHPHQW� HVW� LQIOLJp� SDU� OH� SUpVLGHQW� GH� OD�
FROOHFWLYLWp� ORFDOH� FRQFHUQpH�� HQ� FDV� GH� PDQTXHPHQW�
UpSpWp� HW� FRQVWDWp� GH� OD� SDUW� GX� V\QGLF� LPPRELOLHU�
SURIHVVLRQQHO� GDQV� O¶H[pFXWLRQ� GHV�PLVVLRQV�TXL� OXL� VRQW�
FRQILpHV��HW�FH��DSUqV�DYHUWLVVHPHQW�HW� O¶LQREVHUYDWLRQ�GX�
PDQTXHPHQW�GDQV�XQ�GpODL�PD[LPXP�GH�GL[�MRXUV��

/D�SHLQH�GH� OD�VXVSHQVLRQ�SURYLVRLUH�GH�O¶H[HUFLFH�GH�

O¶DFWLYLWp� HVW� LQIOLJpH� SDU� GpFLVLRQ� GX� JRXYHUQHXU� GH� OD�

UpJLRQ� FRQFHUQpH� DX� YX� G¶XQH� UHTXrWH� DGUHVVpH� DX�

SUpVLGHQW�GH� OD�FROOHFWLYLWp� ORFDOH�GDQV� OD�FLUFRQVFULSWLRQ�

GH�ODTXHOOH�HVW�VLWXp�O¶LPPHXEOH��IRUPXOpH�SDU�OH�WLHUV�GHV�

SURSULpWDLUHV� DX� PLQLPXP� RX� TXL� DJLVVHQW� HQ� OLHX� HW�

SODFH��WHO�TXH�OH�ORFDWDLUH�RX�DXWUH��HW�FH��DSUqV�LQYLWDWLRQ�

GX� V\QGLF� LPPRELOLHU� SURIHVVLRQQHO� FRQFHUQp� j� GpSRVHU�

VHV�FRQFOXVLRQV�GDQV�XQ�GpODL�GH�GL[�MRXUV��

/D�SHLQH�GH� OD�VXVSHQVLRQ�SURYLVRLUH�GH�O¶H[HUFLFH�GH�
O¶DFWLYLWp� HVW� LQIOLJpH� pJDOHPHQW� HQ� FDV� G¶LQIOLFWLRQ� SOXV�
GH� GHX[� DYHUWLVVHPHQWV� j� O¶HQFRQWUH� GX� V\QGLF�
LPPRELOLHU�SURIHVVLRQQHO��

/D�SHLQH�GH� OD� VXVSHQVLRQ�GpILQLWLYH�GH� O¶H[HUFLFH�GH�

O¶DFWLYLWp� HVW� LQIOLJpH� SDU� GpFLVLRQ� GX� JRXYHUQHXU� GH� OD�

UpJLRQ� FRQFHUQpH� j� O¶HQFRQWUH� GX� V\QGLF� LPPRELOLHU�

SURIHVVLRQQHO� GRQW� WURLV� GpFLVLRQV� GX� VXVSHQVLRQ�

SURYLVRLUH� GH� O¶H[HUFLFH� GH� O¶DFWLYLWp� VRQW� SURQRQFpHV� j�

VRQ�HQFRQWUH�SHQGDQW�FLQT�DQV��

/D� SHLQH� LQIOLJpH� HVW� QRWLILpH� j� O¶LQWpUHVVp� SDU� OHWWUH�

UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� GDQV� XQ� GpODL�

PD[LPXP�GH�TXLQ]H�MRXUV��

/D� GpFLVLRQ� G¶LQIOLFWLRQ� GH� OD� SHLQH� j� O¶HQFRQWUH� GX�

V\QGLF� LPPRELOLHU� SURIHVVLRQQHO� HVW� QRWLILpH� pJDOHPHQW�

GDQV� OH� PrPH� GpODL� YLVp� DX� SDUDJUDSKH� SUpFpGHQW� DX�

SUpVLGHQW� GH� OD� FROOHFWLYLWp� ORFDOH� HW� DX� V\QGLFDW� GHV�

SURSULpWDLUHV��

/H�SUpVLGHQW�GH�OD�FROOHFWLYLWp�ORFDOH�FRQFHUQpH�GpVLJQH�

XQ� V\QGLF� LPPRELOLHU� SURIHVVLRQQHO� SURYLVRLUH� HQ� YXH� GH�

UHPSODFHU�VRQ�FROOqJXH�VXVSHQGX�SURYLVRLUHPHQW�RX�HQ�YXH�

GH� OD� OLTXLGDWLRQ� GH� VHV� GRVVLHUV� HQ� FDV� GH� VXVSHQVLRQ�

GpILQLWLYH�GH�O¶H[HUFLFH�GH�O¶DFWLYLWp��

$UWLFOH� ��� �TXDWHU��� �� (VW� SDVVLEOH� GH� OD� SHLQH�

G¶HPSULVRQQHPHQW�GH����MRXUV�j���PRLV�HW�G¶XQH�DPHQGH�

GH� WURLV� FHQWV�GLQDUV� j� WURLV�PLOOH�GLQDUV�RX�GH� O¶XQH�GHV�

GHX[� SHLQHV�� WRXWH� SHUVRQQH� TXL� H[HUFH� OD� SURIHVVLRQ� GX�

V\QGLF� LPPRELOLHU� SURIHVVLRQQHO� FRQWUDLUHPHQW� DX[�

GLVSRVLWLRQV� GX� SDUDJUDSKH� TXDWUH� GH� O¶DUWLFOH� ���

�QRXYHDX��GX�SUpVHQW�FRGH��

(VW�DSSOLFDEOH��OD�PrPH�SHLQH�j�WRXWH�SHUVRQQH�TXL�QH�VH�

FRQIRUPH� SDV� j� OD� GpFLVLRQ� GH� VXVSHQVLRQ� SURYLVRLUH� RX�

GpILQLWLYH�GH�O¶H[HUFLFH�GH�O¶DFWLYLWp�YLVpH�j�O¶DUWLFOH�����WHU��

GX�SUpVHQW�FRGH��

$UW� ��� �� ,O� HVW� DMRXWp� j� O¶DUWLFOH� ���� GX� FRGH�GHV�GURLWV�

UpHOV�GHX[�SDUDJUDSKHV�QRXYHDX[�GRQW�OD�WHQHXU�VXLW���

3DUDJUDSKH� �GHX[��� �� /D� YRFDWLRQ� GH� FHV� SDUWLHV� QH�

SHXW� rWUH� FKDQJpH� TXH� SDU� DXWRULVDWLRQ� SUpDODEOH� GH�

O¶DXWRULWp� DGPLQLVWUDWLYH� FRPSpWHQWH�� FRQIRUPpPHQW� j�

O¶DUWLFOH����GX�FRGH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�

O¶XUEDQLVPH�� /D� WUDQVIRUPDWLRQ� GH� FHV� SDUWLHV� HQ� ORFDO� j�

XVDJH� SURIHVVLRQQHO�� DGPLQLVWUDWLI� RX� FRPPHUFLDO� RX�

SRXU� O¶H[HUFLFH� G¶XQH� DXWUH� DFWLYLWp� QRQ� FRQIRUPH� j� VD�

YRFDWLRQ� LQLWLDOH�RX� OHXU�GHVWLQDWLRQ�j� WLWUH�SURIHVVLRQQHO�

j� OD� ORFDWLRQ� HQ� WDQW� TX¶DSSDUWHPHQWV�PHXEOpV� SRXU� XQH�

FRXUWH� SpULRGH� Q¶H[FpGDQW� SDV� XQ� PRLV�� HVW� FRQVLGpUp��

FRPPH� FKDQJHPHQW� GH� YRFDWLRQ� GH� O¶LPPHXEOH� DX� VHQV�

GX�SUpVHQW�DUWLFOH��

3DUDJUDSKH� �WURLV��� �� 7RXWH� FRQWUDYHQWLRQ� DX[�

GLVSRVLWLRQV� GX� SDUDJUDSKH� SUpFpGHQW� HQWUDvQH� O¶LQIOLFWLRQ�

GHV� SHLQHV� SUpYXHV� j� O¶DUWLFOH� ���ELV�� GX� FRGH� GH�

O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�


