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/RL� Q�� �������� GX� �� DR�W� ������ PRGLILDQW� HW�
DMRXWDQW� TXHOTXHV� DUWLFOHV� DX� FRGH� GH� SURFpGXUH�
FLYLOH�HW�FRPPHUFLDOH������

$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�� �� 6RQW� DEURJpV�� OHV� DUWLFOHV� �� HW� ���
O
DOLQpD� �� GH� O
DUWLFOH� ��� O
DUWLFOH� ���� O
DOLQpD� SUHPLHU� GH�
O
DUWLFOH�����OHV�DUWLFOHV��������������������������������O
DOLQpD�
��GH�O¶DUWLFOH������OHV�DUWLFOHV�������������������������������
����� ����� ����� ����� ����� ����� ����� ����� ���� O
DOLQpD� �� GH�
O
DUWLFOH�����HW�OHV�DOLQpDV���HW���GH�O
DUWLFOH�����GX�FRGH�GH�
SURFpGXUH� FLYLOH� HW� FRPPHUFLDOH�� HW� UHPSODFpV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH������QRXYHDX����

/HV�H[SORLWV�GUHVVpV�SDU� OHV�KXLVVLHUV�GH� MXVWLFH�GRLYHQW�
FRQWHQLU����

���OD�GDWH�GH�OHXU�VLJQLILFDWLRQ��DYHF�LQGLFDWLRQ�GHV�MRXU��
PRLV��DQQpH�HW�KHXUH��

��� OHV� QRP�� SUpQRP�� SURIHVVLRQ�� GRPLFLOH� pOX� GX�
UHTXpUDQW�� OH� QXPpUR� HW� OH� OLHX� GH� VRQ� LPPDWULFXODWLRQ� DX�
UHJLVWUH�GH�FRPPHUFH�V
LO�HVW�FRPPHUoDQW��HW��OH�FDV�pFKpDQW��
OHV� QRP�� SUpQRP�� SURIHVVLRQ� HW� GRPLFLOH� GH� VRQ�
UHSUpVHQWDQW��

6L� OH�GHPDQGHXU�HVW�XQH�SHUVRQQH�PRUDOH�� O
H[SORLW�GRLW�
PHQWLRQQHU� VD� GpQRPLQDWLRQ�� VRQ� VLqJH� VRFLDO�� VD� IRUPH�
MXULGLTXH� V
LO� V
DJLW�G
XQH� VRFLpWp�� DLQVL�TXH� OH�QXPpUR�HW� OH�
OLHX�GH�VRQ�LPPDWULFXODWLRQ�DX�UHJLVWUH�GH�FRPPHUFH��

���OH�QRP�GH�O
KXLVVLHU�GH�MXVWLFH�HW�OD�MXULGLFWLRQ�GDQV�OH�
UHVVRUW�GH�ODTXHOOH�LO�LQVWUXPHQWH��

���OHV�QRP��SUpQRP�SURIHVVLRQ�HW�GRPLFLOH�GX�UHTXLV��HW��
V
LO�Q
D�SDV�GH�GRPLFLOH�FRQQX�DX�PRPHQW�GH�OD�VLJQLILFDWLRQ��
VD�GHUQLqUH�UpVLGHQFH�FRQQXH��HW�� OH�FDV�pFKpDQW�� OH�QXPpUR�
HW�OH�OLHX�GH�VRQ�LPPDWULFXODWLRQ�DX�UHJLVWUH�GH�FRPPHUFH��

6L� OH� UHTXLV� HVW� XQH� SHUVRQQH�PRUDOH�� O
H[SORLW� GRLW� HQ�
PHQWLRQQHU�OD�GpQRPLQDWLRQ��OH�VLqJH��OD�IRUPH�MXULGLTXH�V
LO�
V
DJLW� G
XQH� VRFLpWp�� DLQVL� TXH� OH� QXPpUR� HW� OLHX� GH� VRQ�
LPPDWULFXODWLRQ�DX�UHJLVWUH�GH�FRPPHUFH��

���OH�QRP�GH�OD�SHUVRQQH�j�ODTXHOOH�O
DFWH�D�pWp�UHPLV��VD�
VLJQDWXUH� RX� O
DSSRVLWLRQ� GH� VRQ� HPSUHLQWH� GLJLWDOH� VXU�
O
RULJLQDO�� RX� VRQ� UHIXV� GH� OH� IDLUH� DYHF� O
LQGLFDWLRQ� GHV�
PRWLIV��

��� OD� VLJQDWXUH� HW� OH� FDFKHW� GH� O
KXLVVLHU� GH� MXVWLFH� VXU�
O
RULJLQDO�HW�O
H[HPSODLUH��

��� OD� PHQWLRQ� GHV� IUDLV� GH� OD� QRWLILFDWLRQ� HW� OHV�
KRQRUDLUHV�VXU�O
RULJLQDO�HW�O
H[HPSODLUH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX����MXLOOHW�������

��� OH� QXPpUR� G
RUGUH� GH� O
H[SORLW� VXU� OH� UpSHUWRLUH� GH�

O
KXLVVLHU�GH�MXVWLFH��

�$UWLFOH������QRXYHDX����

/
H[HPSODLUH�GRLW� rWUH� UHPLV�j� OD�SHUVRQQH�GX� UHTXLV� OD�

R��LO�VH�WURXYH��GDQV�VRQ�GRPLFLOH�UpHO�RX�GDQV�VRQ�GRPLFLOH�

pOX��VHORQ�OHV�FDV��

6L� O
KXLVVLHU� GH� MXVWLFH� QH� WURXYH� SDV� OH� UHTXLV� j� VRQ�

GRPLFLOH�� LO� GRLW� UHPHWWUH� O
H[HPSODLUH� GX� SURFqV�YHUEDO�

GH�VLJQLILFDWLRQ�j�VRQ�PDQGDWDLUH�RX�j�WRXWH�SHUVRQQH�TXL�

HVW�j�VRQ�VHUYLFH�RX�KDELWDQW�DYHF�OXL��j�FRQGLWLRQ�TX
HOOH�

VRLW� PXQLH� GH� GLVFHUQHPHQW� HW� TXH� VRQ� LGHQWLWp� VRLW�

YpULILpH��

6L� OD� SHUVRQQH� WURXYpH� UHIXVH� GH� UHFHYRLU� O
H[HPSODLUH��

FHOXL�FL� HVW� GpSRVp� GDQV� XQH� HQYHORSSH� VFHOOpH�� QH� SRUWDQW�

TXH�OHV�QRP��SUpQRP�HW�DGUHVVH�GX�UHTXLV��DXSUqV�GX�JUHIIH�

GX�WULEXQDO�FDQWRQDO��DXSUqV�GH�O
2PGD�GH�OD�ORFDOLWp�RX�GX�

SRVWH� GH� SROLFH� RX� GH� OD� JDUGH� QDWLRQDOH� GDQV� OD�

FLUFRQVFULSWLRQ�GXTXHO�VH�WURXYH�OH�GRPLFLOH�GX�UHTXLV��

6L�O
KXLVVLHU�GH�MXVWLFH�QH�WURXYH�SHUVRQQH�DX�GRPLFLOH��LO�
\� ODLVVH� XQ� H[HPSODLUH� GH� O
H[SORLW� HW� LO� GpSRVH� XQH� DXWUH�
FRSLH�FRQVLJQpH�GDQV�XQH�HQYHORSSH�VFHOOpH�QH�SRUWDQW�TXH�
OHV� QRP�� SUpQRP� HW� DGUHVVH� GX� UHTXLV� DXSUqV� GX� JUHIIH� GX�
WULEXQDO� FDQWRQDO�� GH� O
2PGD� GH� OD� ORFDOLWp� RX� GX� SRVWH� GH�
SROLFH� RX� GH� OD� JDUGH� QDWLRQDOH� GDQV� OD� FLUFRQVFULSWLRQ�
GXTXHO�VH�WURXYH�FH�GRPLFLOH��

'DQV� OHV� GHX[� GHUQLHUV� FDV�� O
KXLVVLHU� GH� MXVWLFH� GRLW�
DGUHVVHU� DX� UHTXLV�� GDQV� YLQJW� TXDWUH� KHXUHV�� XQH� OHWWUH�
UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��j�VRQ�GRPLFLOH�UpHO�
RX� j� VRQ� GRPLFLOH� pOX�� O
LQIRUPDQW� GH� OD� GpOLYUDQFH� GH�
O
H[HPSODLUH�GH�OD�PDQLqUH�FL�GHVVXV�LQGLTXpH��

/D�SURGXFWLRQ�GH� O
DFFXVp�GH� UpFHSWLRQ�Q
HVW�SDV�H[LJpH�
GDQV� OHV� DIIDLUHV� H[DPLQpHV� HQ� UpIpUp� DLQVL� TX
HQ� FDV�
G
LPSRVVLELOLWp�GH�OH�SURGXLUH��

$UWLFOH������DOLQpD�����QRXYHDX����

/D�SURGXFWLRQ�GH� O
DFFXVp�GH� UpFHSWLRQ�Q
HVW�SDV�H[LJpH�
GDQV� OHV� DIIDLUHV� H[DPLQpHV� HQ� UpIpUp�� DLQVL� TX
HQ� FDV�
G
LPSRVVLELOLWp�GH�OH�SURGXLUH��

$UWLFOH�������QRXYHDX����

6L� OH� UHTXLV� D� TXLWWp� VRQ� GRPLFLOH� HW� VL� VRQ� QRXYHDX�
GRPLFLOH�HVW�LQFRQQX��XQ�H[HPSODLUH�GH�O
H[SORLW�HVW�GpSRVp�
GDQV�XQH�HQYHORSSH�VFHOOpH�QH�SRUWDQW�TXH�OHV�QRP��SUpQRP�
HW� DGUHVVH�GX� UHTXLV� DXSUqV�GX�JUHIIH�GX� WULEXQDO�FDQWRQDO��
GH�O
2PGD�GH�OD�ORFDOLWp�RX�GX�SRVWH�GH�SROLFH�RX�GH�JDUGH�
QDWLRQDOH�GX�GHUQLHU�GRPLFLOH�FRQQX��

6L�DXFXQ�GRPLFLOH�QH�OXL�HVW�FRQQX��GHX[�H[HPSODLUHV�GH�
O
H[SORLW� VRQW� DIILFKpV�� O
XQ� DX� WULEXQDO� VDLVL� HW� O
DXWUH� DX�
VLqJH�GX�JRXYHUQRUDW�GX�OLHX�GX�WULEXQDO��

$UWLFOH�������$OLQpD�SUHPLHU�QRXYHDX����

/HV� H[SORLWV� G
DVVLJQDWLRQ� HW� OHV� VLJQLILFDWLRQV� j� O
(WDW�
GRLYHQW��j�SHLQH�GH�QXOOLWp��rWUH�IDLWV�DX�VLqJH�GX�EXUHDX�GX�
FKHI�GX�FRQWHQWLHX[�GH�O
(WDW��

ORLV�
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$UWLFOH�������QRXYHDX����

/H� MXJH� FDQWRQDO� HVW� VDLVL� SDU� UHTXrWH� pFULWH� SUpVHQWpH�
SDU� OH� GHPDQGHXU� RX� VRQ�PDQGDWDLUH� DX�JUHIIH�GX� WULEXQDO�
FDQWRQDO��

&HWWH�UHTXrWH�GRLW�LQGLTXHU�OHV�QRP��SUpQRP��SURIHVVLRQ�
HW� GRPLFLOH� GX� GHPDQGHXU� HW� FHX[� GX� GpIHQGHXU� HW�� OH� FDV�
pFKpDQW�� OH� QXPpUR� HW� OH� OLHX� G
LPPDWULFXODWLRQ� DX� UHJLVWUH�
GH� FRPPHUFH�� DLQVL� TXH� OHV� QRP�� SUpQRP�� SURIHVVLRQ� HW�
GRPLFLOH�GH�VRQ�UHSUpVHQWDQW�V
LO�\�D�OLHX��

6L� OH� GHPDQGHXU� RX� OH� GpIHQGHXU� HVW� XQH� SHUVRQQH�
PRUDOH��O
H[SORLW�GRLW�FRQWHQLU�PHQWLRQ�GH�VHV�GpQRPLQDWLRQ��
VLqJH�VRFLDO�HW�IRUPH�MXULGLTXH�VL�OD�SHUVRQQH�PRUDOH�HVW�XQH�
VRFLpWp�DLQVL�TXH�OHV�QXPpUR�HW�OH�OLHX�G
LPPDWULFXODWLRQ�DX�
UHJLVWUH�GH�FRPPHUFH��

/D�UHTXrWH�GRLW�FRQWHQLU��HQ�RXWUH��O
REMHW�GH�OD�GHPDQGH�
HW�OHV�SUpWHQWLRQV�GX�GHPDQGHXU��

'qV� VD� UpFHSWLRQ�� FHWWH� UHTXrWH� GRLW� rWUH� LQVFULWH� SDU� OH�
JUHIILHU� VXU� OH� UHJLVWUH� WHQX� DX� JUHIIH� j� FHW� HIIHW�� (OOH� HVW�
HQVXLWH�SUpVHQWpH�DX�MXJH��

$UWLFOH�������QRXYHDX����

/RUVTXH� OD� FUpDQFH� GpSDVVH� FHQW� FLQTXDQWH� GLQDUV�� OH�
FUpDQFLHU� HVW� WHQX�� DYDQW� WRXWH� GHPDQGH�� GH� QRWLILHU� j� VRQ�
GpELWHXU� SDU� H[SORLW� G¶KXLVVLHU� QRWDLUH� TX¶j� GpIDXW� GH�
SDLHPHQW� GDQV� XQ� GpODL� IUDQF� GH� �� MRXUV�� OD� SURFpGXUH� GH�
O¶LQMRQFWLRQ� GH� SD\HU� VHUD� VXLYLH� j� VRQ� HQFRQWUH�� /D�
VRPPDWLRQ� GH� SD\HU� GRLW� rWUH� DFFRPSDJQpH� GX� WLWUH� GH�
FUpDQFH��

6L�OH�GpELWHXU�j�VRQ�GRPLFLOH�j�O¶pWUDQJHU��OH�GpODL�SUpYX�
j�O¶DOLQpD�SUpFpGHQW�HVW�UHOHYp�j�WUHQWH�MRXUV��

$UWLFOH�������QRXYHDX����

/H� MXJH�GX�GRPLFLOH� UpHO�RX�pOX�GX�GpELWHXU�RX�GH� O¶XQ�
GHV�GpELWHXUV�HVW��VDXI�FRQYHQWLRQ�FRQWUDLUH��H[FOXVLYHPHQW�
FRPSpWHQW� SRXU� FRQQDvWUH� GHV� GHPDQGHV� G¶LQMRQFWLRQ� GH�
SD\HU��

/HV�LQMRQFWLRQV�GH�SD\HU�QH�SHXYHQW�rWUH�DFFRUGpHV��VL�OH�
GpELWHXU� Q¶D� SDV� GH� GRPLFLOH� FRQQX� DX� VHQV� GX� GHX[LqPH�
DOLQpD�GH�O¶DUWLFOH����GX�SUpVHQW�FRGH��

$UWLFOH�������QRXYHDX����

/D�UHTXrWH�LQWURGXFWLYH�G¶LQVWDQFH�GRLW�FRQWHQLU�OHV�QRP��
SUpQRP�� SURIHVVLRQ�� GRPLFLOH� HW� TXDOLWp� GH� FKDFXQH� GHV�
SDUWLHV�� HW�� OH� FDV� pFKpDQW�� OH� QXPpUR� HW� OH� OLHX�
G¶LPPDWULFXODWLRQ� DX� UHJLVWUH� GH� FRPPHUFH�� DLQVL� TXH�
O¶H[SRVp�GHV�IDLWV��OHV�PR\HQV�GH�SUHXYH��OHV�SUpWHQWLRQV�GX�
GHPDQGHXU� HW� OH� IRQGHPHQW� MXULGLTXH� VXU� OHTXHO� UHSRVH� OD�
GHPDQGH��HOOH�LQGLTXH�OH�WULEXQDO�TXL�GRLW�FRQQDvWUH�GH�FHWWH�
GHPDQGH� DLQVL� TXH� O¶DQ�� OH� PRLV�� OH� MRXU� HW� O¶KHXUH� GH� OD�
FRPSDUXWLRQ��

6L� OD� SDUWLH� DGYHUVH� HVW� XQH� SHUVRQQH�PRUDOH�� O¶H[SORLW�
GRLW� FRQWHQLU� VD� GpQRPLQDWLRQ�� VRQ� VLqJH� VRFLDO�� VD� IRUPH�
MXULGLTXH�V¶LO�V¶DJLW�G¶XQH�VRFLpWp��DLQVL�TXH�OH�QXPpUR�HW�OH�
OLHX�G¶LPPDWULFXODWLRQ�DX�UHJLVWUH�GH�FRPPHUFH��

/D� UHTXrWH� LQWURGXFWLYH� G¶LQVWDQFH� GRLW� FRQWHQLU�� HQ�
RXWUH�� OD� VRPPDWLRQ� GH� O¶DVVLJQp� GH� SUpVHQWHU� VHV�
FRQFOXVLRQV�SDU�pFULW�HQ�UpSRQVH�DFFRPSDJQpHV�GHV�PR\HQV�
GH�SUHXYH�SDU� O¶RIILFH�G¶XQ� DYRFDW� j� O¶DXGLHQFH� IL[pH�SRXU�
O¶DIIDLUH�HW�TX¶j�GpIDXW�� OH� WULEXQDO�SRXUVXLYUD� O¶H[DPHQ�GH�
O¶DIIDLUH�DX�YX�GHV�SLqFHV�IRXUQLHV��

/H�GpODL�G¶DMRXUQHPHQW�QH�SHXW�rWUH�LQIpULHXU�j����MRXUV�
VL�OH�GpIHQGHXU�j�XQ�GRPLFLOH�HQ�7XQLVLH�HW�j����MRXUV�V¶LO�HVW�

GRPLFLOLp�j�O¶pWUDQJHU��DLQVL�TXH�ORUVTX¶LO�V¶DJLW�GH�O¶(WDW�HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV��

$UWLFOH��������QRXYHDX����

4XLFRQTXH� VRXOqYH� XQH� GLIILFXOWp� G¶H[pFXWLRQ� GRLW��
YHUEDOHPHQW�RX�SDU�pFULW��HQ�LQGLTXHU�O¶REMHW�j�O¶KXLVVLHU�GH�
MXVWLFH�� &H� GHUQLHU� GUHVVH� SURFqV�YHUEDO� HW� FRQWLQXH�
O¶H[pFXWLRQ�� j� PRLQV� TXH� OD� GLIILFXOWp� QH� OXL� SDUDLVVH�
VpULHXVH��DXTXHO�FDV�LO�VXVSHQG�O¶H[pFXWLRQ�HW�GUHVVH�SURFqV�
YHUEDO� GDQV� OHTXHO� LO� H[SRVH� OD� GLIILFXOWp� HW� DSSHOOH� OHV�
LQWpUHVVpV� j� OD� SOXV� SURFKDLQH� DXGLHQFH� GHYDQW� OH� MXJH�
FRPSpWHQW��HQ�OHXU�UHPHWWDQW�FRSLH�GX�SURFqV�YHUEDO��

/¶H[pFXWLRQ� QH� SHXW� rWUH� VXVSHQGXH� TXH� VL� OD� SHUVRQQH�
TXL� D� VRXOHYp� OD� GLIILFXOWp� FRQVLJQH�� HQWUH� OHV� PDLQV� GH�
O¶KXLVVLHU�GH�MXVWLFH��OHV�IUDLV�GX�SURFqV��/¶KXLVVLHU�GH�MXVWLFH�
VRXPHW� OD� GLIILFXOWp� DX� MXJH� HQ� OXL� UHPHWWDQW� FRSLH� GX�
SURFqV�YHUEDO��

6L� O¶KXLVVLHU�GH� MXVWLFH� UHIXVH�GH� VRXPHWWUH� OD�GLIILFXOWp�
DX� MXJH�� OD� SDUWLH� TXL� O¶D� VRXOHYpH� SHXW� VDLVLU� OH� MXJH�
FRPSpWHQW� DSUqV� FRQVLJQDWLRQ� G¶XQH� VRPPH� GH� FLQTXDQWH�
GLQDUV�j�OD�UHFHWWH�GHV�ILQDQFHV�j�WLWUH�G¶DPHQGH�j�ODTXHOOH�LO�
VHUD� FRQGDPQp� HQ� FDV� GH� UHMHW� GH� VD� GHPDQGH�� ,O� GRLW�
FRQYRTXHU�O¶KXLVVLHU�GH�MXVWLFH�DLQVL�TXH�WRXW�LQWpUHVVp�SRXU�
FRPSDUDvWUH� GHYDQW� OH� MXJH� FRPSpWHQW� j� OD� SOXV� SURFKDLQH�
DXGLHQFH�� GDQV� FH� FDV�� O¶KXLVVLHU� GH� MXVWLFH� GRLW� SUpVHQWHU�
GHV�FRQFOXVLRQV�FRQFHUQDQW�OD�GLIILFXOWp�VRXOHYpH��

/H� MXJH� VWDWXH� VXU� OD� GLIILFXOWp� DSUqV� DYRLU� HQWHQGX�

O¶KXLVVLHU� GH� MXVWLFH� HW� OHV� GHX[� SDUWLHV� RX� OHXUV�

UHSUpVHQWDQWV��

6L�FHOXL�TXL�D�VRXOHYp�OD�GLIILFXOWp�QH�VH�SUpVHQWH�SDV��LO�
HVW�VWDWXp�FRPPH�V¶LO�pWDLW�SUpVHQW��

/¶RUGRQQDQFH� DLQVL� UHQGXH� HVW� H[pFXWRLUH�
LPPpGLDWHPHQW� VXU� PLQXWH�� QRQREVWDQW� DSSHO� HW� VDQV�
VLJQLILFDWLRQ� SUpDODEOH�� /H� JUHIILHU� GRLW� HQ� UHPHWWUH� j� OD�
SDUWLH� TXL� OH� UHTXLHUW�� XQH� H[SpGLWLRQ� VDQV� IUDLV�� GDQV� OHV�
YLQJW�TXDWUH�KHXUHV�GX�SURQRQFp�GH�O¶RUGRQQDQFH��

$UWLFOH��������QRXYHDX����

7RXWH� JURVVH� GH� MXJHPHQW� SRUWH� HQ� WrWH� OD� PHQWLRQ�
VXLYDQWH����

©�5pSXEOLTXH�7XQLVLHQQH��

$X�QRP�GX�SHXSOH�WXQLVLHQ��OH�WULEXQDO�GH«««««�D�
UHQGX�OH�MXJHPHQW�GRQW�OD�WHQHXU�VXLW�««««««���ª��

(W�j�OD�ILQ��OD�PHQWLRQ�VXLYDQWH����

©�(Q� FRQVpTXHQFH�� OH� 3UpVLGHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�GHPDQGH�HW�RUGRQQH�j� WRXV�KXLVVLHUV�GH� MXVWLFH�
VXU�FH�UHTXLV��GH�PHWWUH�OHGLW�DUUrW�RX�MXJHPHQW�j�H[pFXWLRQ��
DX[� DYRFDWV� JpQpUDX[� HW� DX[�SURFXUHXUV� GH� OD�5pSXEOLTXH��
G¶\�SUrWHU�DVVLVWDQFH��j�WRXV�FRPPDQGDQWV�HW�RIILFLHUV�GH�OD�
IRUFH�SXEOLTXH�GH�SUrWHU�PDLQ�IRUWH�SRXU�UpDOLVHU�O¶H[pFXWLRQ�
ORUVTX¶LOV�HQ�VHURQW�OpJDOHPHQW�UHTXLV��

(Q� IRLV� GH� TXRL� OH� SUpVHQW� DUUrW� RX� MXJHPHQW� D� pWp�
VLJQp�ª���

$UWLFOH��������QRXYHDX����

(Q� FDV� GH� GpFqV� GH� OD� SDUWLH� VXFFRPEDQWH�� O¶H[pFXWLRQ�
HVW� SRXUVXLYLH� FRQWUH� VRQ� KpULWLHU�� DSUqV� VLJQLILFDWLRQ� GX�
MXJHPHQW�HW�H[SLUDWLRQ�GX�GpODL�SUpYX�j�O¶DUWLFOH������PrPH�
VL�FHWWH�VLJQLILFDWLRQ�DYDLW�GpMj�pWp�IDLWH�HW�FH�GpODL�D�GpMj�pWp�
DFFRUGp�j�OD�SDUWLH�VXFFRPEDQWH�HOOH�PrPH��

6¶LO� V¶DYqUH� rWUH� LPSRVVLEOH� GH� FRQQDvWUH� O¶KpULWLHU�
PDOJUp� OHV� LQYHVWLJDWLRQV� GX� UHTXpUDQW�� HW� VL� SHUVRQQH� QH�
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SUpVHQWH� O¶DFWH� GH� GpFqV� GX� GH� FXMXV�� OHV� H[SORLWV� VRQW�
VLJQLILpV� j� O¶KpULWLHU� GH� OD� SDUWLH� VXFFRPEDQWH� VDQV� HQ�
GpVLJQHU� OH� QRP�� WUHQWH� MRXUV� DSUqV� OD� FRQQDLVVDQFH� GX�
GpFqV�� HW� FH�� DX�GHUQLHU�GRPLFLOH�FRQQX�GX�GH�FXMXV��&HWWH�
VLJQLILFDWLRQ�HVW�VXIILVDQWH�SRXU�FRQWLQXHU�O¶H[pFXWLRQ��

/¶H[pFXWLRQ� FRPPHQFpH� FRQWUH� OD� SDUWLH� VXFFRPEDQWH�
HVW� FRQWLQXpH�� OH� FDV� pFKpDQW�� FRQWUH� VRQ� KpULWLHU�� VDQV�
QRXYHOOH�VLJQLILFDWLRQ�GX�MXJHPHQW�HW�VDQV�QRXYHDX�GpODL��

$UWLFOH��������$OLQpD���QRXYHDX����

&HW�H[SORLW�GRLW��j�SHLQH�GH�QXOOLWp����

���pQRQFHU�O¶RUGRQQDQFH�TXL�D�DXWRULVp�OD�VDLVLH�DUUrW�RX�
OH�MXJHPHQW�HQ�YHUWX�GXTXHO�HOOH�HVW�SUDWLTXpH��

���LQGLTXHU�OH�PRQWDQW�GH�OD�FUpDQFH�GX�VDLVLVVDQW��

��� pQRQFHU� O¶LGHQWLWp� FRPSOqWH� GX� GpELWHXU� VDLVL� HW� VRQ�
GRPLFLOH��HW�V¶LO�HVW�XQH�SHUVRQQH�PRUDOH�RX�FRPPHUoDQW��OH�
QXPpUR� HW� OH� OLHX� GH� VRQ� LPPDWULFXODWLRQ� DX� UHJLVWUH� GH�
FRPPHUFH��

6L� OH�GpELWHXU�Q¶\�HVW�SDV� LPPDWULFXOp�� O¶H[SORLW�GRLW�HQ�

IDLUH�PHQWLRQ�H[SUHVVH��

��� UHSURGXLUH� OHV� WHUPHV� GHV� DUWLFOHV� ����� ���� j����� HW�

����GH�FH�FRGH��

$UWLFOH��������QRXYHDX����

/H�VDLVLVVDQW�GRLW��j�SHLQH�GH�QXOOLWp�GH�OD�VDLVLH�DUUrW��OD�
VLJQLILHU�DX�GpELWHXU�VDLVL�GDQV�OHV�FLQT�MRXUV�TXL�VXLYHQW�VRQ�
pWDEOLVVHPHQW�� SDU� H[SORLW� G¶KXLVVLHU� GH� MXVWLFH� FRPSRUWDQW�
DVVLJQDWLRQ�j�FRPSDUDvWUH�GHYDQW�OD�MXULGLFWLRQ�FRPSpWHQWH��
GDQ� XQ� GpODL� GH� KXLW� MRXUV� DX�PLQLPXP� HW� GH� YLQJW� HW� XQ�
MRXUV�DX�PD[LPXP��SRXU�DYRLU�YDOLGHU�OD�VDLVLH�DUUrW��

,O�GRLW��pJDOHPHQW��HQU{OHU�O¶DIIDLUH�DX�JUHIIH�GX�WULEXQDO�
FRPSpWHQW� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� TXDUDQWH� KXLW�
KHXUHV�j�FRPSWHU�GH�OD�GDWH�GH�O¶DVVLJQDWLRQ�GX�VDLVL��

6L�OD�VDLVLH�DUUrW�D�pWp�SUDWLTXpH�VXU�SHUPLVVLRQ�GX�MXJH��
ODGLWH� DVVLJQDWLRQ�GRLW� WHQGUH�� HQ�RXWUH�� j� OD� FRQGDPQDWLRQ�
GX� GpELWHXU� VDLVL� DX� SD\HPHQW� GH� OD� FUpDQFH� GX� VDLVLVVDQW��
GDQV�FH�FDV�LO�HVW�VWDWXp�SDU�XQ�VHXO�HW�PrPH�MXJHPHQW�VXU�OD�
GHPDQGH� HQ� SDLHPHQW� HW� VXU� OD� GHPDQGH� HQ� YDOLGLWp�� 6L� OD�
VDLVLH�DUUrW� D� pWp� SUDWLTXpH� HQ� YHUWX� G¶XQ� MXJHPHQW� QRQ�
HQFRUH�H[pFXWRLUH��LO�VHUD�VXUVLV�j�VWDWXHU�VXU�OD�GHPDQGH�HQ�
YDOLGLWp� MXVTX¶j� FH� TXH� OHGLW� MXJHPHQW� VRLW� GHYHQX�
H[pFXWRLUH��

$UWLFOH������QRXYHDX����

/H� VDLVLVVDQW� GRLW�� pJDOHPHQW�� PHWWUH� HQ� FDXVH� OH� WLHUV�
VDLVL�GDQV�O¶LQVWDQFH�HQ�YDOLGLWp�FLQT�MRXUV�DX�PRLQV�DYDQW�OD�
SUHPLqUH� DXGLHQFH�� /¶H[SORLW� GH� PLVH� HQ� FDXVH� GRLW�� VRXV�
SHLQH�GH�QXOOLWp��FRQWHQLU�OH�QXPpUR�GH�O¶DIIDLUH�HW�OD�GDWH�GH�
O¶DXGLHQFH��

$UWLFOH������QRXYHDX����

$X�SOXV�WDUG�OH�MRXU�GH�O¶DXGLHQFH�GH�SODLGRLULH��OH�WLHUV�

VDLVL�GRLW�GpSRVHU��VRLW�DX�JUHIIH�GH�OD�MXULGLFWLRQ�VDLVLH�GH�OD�

GHPDQGH� HQ� YDOLGLWp�� FRQWUH� UpFpSLVVp�� VRLW� j� O¶DXGLHQFH�

PrPH��XQH�GpFODUDWLRQ�pFULWH�pQRQoDQW���

��� OHV� FDXVHV� HW� OH�PRQWDQW� GH� VD�GHWWH� HQYHUV� OD� SDUWLH�
VDLVLH��

��� OH� FDV� pFKpDQW�� OHV� FDXVHV� G¶H[WLQFWLRQ� WRWDOH� RX�
SDUWLHOOH�GH�FHWWH�GHWWH��DYHF�O¶LQGLFDWLRQ�GH�OHXU�GDWH��

��� OHV� DXWUHV� VDLVLHV�DUUrWV� SUDWLTXpHV� HQWUH� VHV�PDLQV� j�
O¶HQFRQWUH� GX� GpELWHXU� VDLVL� HW� D\DQW� FRQVHUYp� OHXUV� HIIHWV��

DLQVL�TXH� OHV�RSSRVLWLRQV�IDLWHV�HQ�YHUWX�GH�O¶DUWLFOH�����GH�
FH� FRGH�� DYHF� O¶LQGLFDWLRQ� GH� OHXU� GDWH�� GH� OHXUV� FDXVHV� HW�
GHV� QRP�� SUpQRP� HW� DGUHVVH� GHV� FUpDQFLHUV� VDLVLVVDQWV� RX�
RSSRVDQWV��

���OHV�FHVVLRQV�GH�FUpDQFH�FRQVHQWLHV�SDU�OD�SDUWLH�VDLVLH�
HW� VLJQLILpHV� DX� WLHUV� VDLVL� RX� DFFHSWpHV� SDU� OXL�� DYHF�
O¶LQGLFDWLRQ�GH�OHXU�GDWH�HW�GHV�QRP��SUpQRP�HW�DGUHVVH�GHV�
FHVVLRQQDLUHV��

$� FHWWH� GpFODUDWLRQ� GRLYHQW� rWUH� DQQH[pHV� WRXWHV� OHV�
SLqFHV�MXVWLILFDWLYHV��

6L� OH� WLHUV�VDLVL�GpWLHQW�GHV�REMHWV�PRELOLHUV�DSSDUWHQDQW�
DX� GpELWHXU� VDLVL�� LO� GRLW� MRLQGUH� j� VD� GpFODUDWLRQ� XQ� pWDW�
GpWDLOOp�GH�FHV�REMHWV��

$UWLFOH��������QRXYHDX����

/H� WLHUV� VDLVL� SHXW�� V¶LO� MXVWLILH� G¶XQ� HPSrFKHPHQW�
OpJLWLPH�� GpSRVHU� VD� GpFODUDWLRQ�� OD� FRPSOpWHU� RX� SURGXLUH�
OHV� SLqFHV� MXVWLILFDWLYHV� DX� FRXUV� GH� O¶LQVWDQFH� HQ� YDOLGLWp�
GHYDQW� OD� MXULGLFWLRQ� GH� VHFRQG� GHJUp� HW� MXVTX¶j� OD� FO{WXUH�
GHV�GpEDWV��

$UWLFOH��������QRXYHDX����

/D� YHQWH� DX[� HQFKqUHV� D� OLHX� DX�PDUFKp� SXEOLF� OH� SOXV�
SURFKH� RX� HQ� WRXW� DXWUH� OLHX� R�� HOOH� HVW� VXVFHSWLEOH� GH�
GRQQHU�OH�PHLOOHXU�UpVXOWDW��

(OOH�HVW�DQQRQFpH�TXDWUH�MRXUV�DX�PRLQV�j�O¶DYDQFH��j�OD�
GLOLJHQFH� GH� O¶KXLVVLHU� GH� MXVWLFH�� SDU� XQ� DYLV� SXEOLp� GDQV�
GHX[�MRXUQDX[�TXRWLGLHQV�SDUDLVVDQW�HQ�7XQLVLH�GRQW�XQ�HQ�
ODQJXH�DUDEH��

/¶DQQRQFH� LQGLTXH� REOLJDWRLUHPHQW� O¶LGHQWLWp� FRPSOqWH��
OHV� SURIHVVLRQV�� GRPLFLOHV� HW�� V¶LOV� HQ� RQW�� OHV� QRPV�
FRPPHUFLDX[� GX� VDLVLVVDQW� HW� GX� VDLVL�� DLQVL� TXH� OHV� MRXU��
KHXUH�HW�OLHX�GH�OD�YHQWH��OD�GpVLJQDWLRQ�VRPPDLUH�GHV�REMHWV�
VDLVLV��OHV�FRQGLWLRQV�GH�OHXU�YLVLWH��OD�PLVH�j�SUL[��OD�GDWH�GH�
OHXU�OHYpH�HW�O¶DYDQFH�TXL�GRLW�rWUH�FRQVLJQpH��

,O� SRXUUD� rWUH� SURFpGp�� HQ� YHUWX� G¶XQH� RUGRQQDQFH������
VXU�UHTXrWH�� QRQ� VXVFHSWLEOH� GH� YRLHV� GH� UHFRXUV�� j� XQH�
SXEOLFLWp�FRPSOpPHQWDLUH�HQ�UDSSRUW�DYHF� O¶LPSRUWDQFH�GHV�
REMHWV�VDLVLV��

$UWLFOH��������QRXYHDX��

1XO�Q¶HVW�DGPLV�j�SDUWLFLSHU�DX[�HQFKqUHV�V¶LO�Q¶D�DYDQFp�
OH� GL[LqPH� GH� OD�PLVH� j� SUL[� DQQRQFpH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O¶DUWLFOH�����QRXYHDX��HW�FH��HQ�OH�SD\DQW�HQ�
HVSqFHV�j� O¶KXLVVLHU�GH� MXVWLFH��RX�HQ�SUpVHQWDQW�XQ�FKqTXH�
FHUWLILp� RX� XQH� JDUDQWLH� EDQFDLUH� LUUpYRFDEOH�� RX� HQ�
pWDEOLVVDQW� TXH� OH�PRQWDQW� GH� O¶DYDQFH� D� pWp� FRQVLJQp� j� OD�
FDLVVH�GHV�GpS{WV�HW�GHV�FRQVLJQDWLRQV��

/¶KXLVVLHU� GH� MXVWLFH� GRLW� UHPHWWUH� j� O¶HQFKpULVVHXU� XQ�
UHoX� pWDEOLVVDQW� TXH� FHWWH� DYDQFH� OXL� D� pWp� UHPLVH�� ,O� GRLW�
DQQRQFHU�� DYDQW� O¶RXYHUWXUH� GHV� HQFKqUHV�� OH� PRQWDQW� GHV�
IUDLV� GH� VDLVLH� HW� GH� YHQWH� HW� HQ� IRXUQLU� OHV� GpWDLOV� j� WRXW�
LQWpUHVVp��

/HV�REMHWV�VDLVLV�VRQW�DGMXJpV�DX�SOXV�RIIUDQW�HW�QH�VRQW�
GpOLYUpV�TX¶DSUqV�SDLHPHQW�GX�UHVWH�GX�SUL[�HW�GHV�IUDLV��

$� OD� FO{WXUH� GHV� HQFKqUHV�� O¶KXLVVLHU� GH� MXVWLFH� GRLW�
UHPHWWUH�� LPPpGLDWHPHQW�� OHV� DYDQFHV� RX� OHV� SLqFHV� OHV�
pWDEOLVVDQW�DX[�HQFKpULVVHXUV�DXWUHV�TXH�O¶DGMXGLFDWDLUH��

$UWLFOH��������QRXYHDX����

$�GpIDXW�GH�SDLHPHQW�GX�SUL[�G¶DGMXGLFDWLRQ�HW�GHV�IUDLV�
GDQV�OHV�VHSW�MRXUV�VXLYDQW�O¶HQFKqUH��OHV�REMHWV�DGMXJpV�VRQW�
UHYHQGXV�VXU�IROOH�HQFKqUH�j�XQH�GDWH�GpVLJQpH�SDU�O¶KXLVVLHU�



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

GH� MXVWLFH�� DSUqV� FRQVXOWDWLRQ� SDU� pFULW� GX� VDLVLVVDQW�� /D�
QRXYHOOH�GDWH�GH�O¶DGMXGLFDWLRQ�QH�GRLW�SDV�GpSDVVHU�XQ�PRLV�
j�FRPSWHU�GH�OD�GDWH�GH�OD�IROOH�HQFKqUH��

$UWLFOH��������QRXYHDX����

/¶DGMXGLFDWLRQ�VXU�IROOH�HQFKqUH�D�SRXU�HIIHW�GH�UpVRXGUH�
UpWURDFWLYHPHQW�OD�SUHPLqUH�DGMXGLFDWLRQ��

/H� IRO� HQFKpULVVHXU� HVW� WHQX� GH� OD� GLIIpUHQFH� HQ�PRLQV�
HQWUH�VRQ�SUL[�G¶DGMXGLFDWLRQ�HW�FHOXL�GH�OD�UHYHQWH�VXU�IROOH�
HQFKqUH��VDQV�SRXYRLU�UpFODPHU�O¶H[FpGHQW��V¶LO�\�HQ�D��

,O� QH� SHXW� GHPDQGHU� OD� UpFXSpUDWLRQ� GH� O¶DYDQFH�
FRQVLJQpH�� TXH� ORUVTXH� OHV� REMHWV� VDLVLV� VRQW� YHQGXV� GH�
QRXYHDX��6L�XQH�LQVXIILVDQFH�SDU�UDSSRUW�DX�SUHPLHU�SUL[�GH�
YHQWH�HVW�FRQVWDWpH��O¶KXLVVLHU�GH�MXVWLFH�QH�GRLW�OXL�UHPHWWUH�
TXH� O¶H[FpGDQW� GH� O¶DYDQFH�� DSUqV� GpGXFWLRQ� GH� FHWWH�
LQVXIILVDQFH� HW� GHV� IUDLV� GH� OD� SUHPLqUH� DGMXGLFDWLRQ�� TXL�
VRQW�j�DMRXWHU�DX�SUL[�GH�YHQWH��

6L� O¶LQVXIILVDQFH� GpSDVVH� OH� PRQWDQW� GH� O¶DYDQFH�� WRXW�

LQWpUHVVp� SHXW� DJLU� FRQWUH� OH� IRO� HQFKpULVVHXU� SRXU� OXL�

UpFODPHU�OH�UHVWH��

$UWLFOH��������QRXYHDX����

/HV� YDOHXUV� PRELOLqUHV� VRQW� DVVLPLOpHV�� HQ� FH� TXL�
FRQFHUQH� OHV� YRLHV� G¶H[pFXWLRQ�� DX[� PHXEOHV� SDU� QDWXUH��
(OOHV� SHXYHQW� rWUH� VDLVLHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GHV�FKDSLWUHV�,,,��,9�HW�9,�GX�SUpVHQW�WLWUH��

$UWLFOH��������QRXYHDX����

/HV�YDOHXUV�PRELOLqUHV�QH�SHXYHQW�rWUH�YHQGXHV�TX¶DSUqV�
DYRLU� IDLW� O¶REMHW� G¶XQH� VDLVLH� FRQVHUYDWRLUH� DXSUqV� GH� OD�
SHUVRQQH� PRUDOH� TXL� OHV� D� pPLVHV� RX� GH� O¶LQWHUPpGLDLUH�
KDELOLWp�j�WHQLU�OHXUV�FRPSWHV��

/D� VRFLpWp� GRLW� FRPPXQLTXHU� j� O¶KXLVVLHU� GH� MXVWLFH�
O¶LGHQWLWp�HW�OH�GRPLFLOH�GH�O¶LQWHUPpGLDLUH�DXSUqV�GXTXHO�OHV�
YDOHXUV�j�VDLVLU�VRQW�GpSRVpHV��

$UWLFOH������QRXYHDX����

/HV�YDOHXUV�PRELOLqUHV�VDLVLHV�VRQW�SUpVHQWpHV�j�OD�YHQWH�
ORUVTX¶LO� HVW� UHQGX� XQ� MXJHPHQW� GH� YDOLGLWp� GH� OD� VDLVLH��
GHYHQX�H[pFXWRLUH��

(OOHV�VRQW�YHQGXHV�j�OD�GLOLJHQFH�GH�O¶KXLVVLHU�GH�MXVWLFH�
VHORQ�OHV�PRGDOLWpV�HW�SURFpGXUHV�HQ�YLJXHXU�DX�PDUFKp�VXU�
OHTXHO�HOOHV�VRQW�QpJRFLpHV��6RQW�YHQGXHV�VHORQ� OHV�PrPHV�
PRGDOLWpV��OHV�YDOHXUV�PRELOLqUHV�QRQ�FRWpHV�j�OD�ERXUVH�TXH�
O¶KXLVVLHU�GH�MXVWLFH�FKRLVLW�GH�YHQGUH�DLQVL��

$UWLFOH��������QRXYHDX����

/¶DGMXGLFDWDLUH� GRLW� LQIRUPHU� OD� VRFLpWp� GX� UpVXOWDW� GH�

O¶HQFKqUH� HW� GHPDQGHU� O¶DJUpPHQW� VL� OH� FRQWUDW� GH� VRFLpWp�

FRQWLHQW� XQH� FODXVH� GH� SUpHPSWLRQ� HW� G¶DJUpPHQW� SRXU� OHV�

VRFLpWpV�SDU�DFWLRQV�GRQW�OHV�YDOHXUV�PRELOLqUHV�QH�VRQW�SDV�

FRWpHV� HQ� ERXUVH�� RX� VL� OD� SHUVRQQH�PRUDOH� GRQW� OHV� WLWUHV�

VRQW�DGMXJpV�DSSDUWLHQW�j�O¶XQH�GHV�FDWpJRULHV�VXLYDQWHV���

��OHV�VRFLpWpV�GH�SHUVRQQHV��

��OHV�VRFLpWpV�FLYLOHV��

�� OHV�VRFLpWpV�j� UHVSRQVDELOLWp� OLPLWpH��j� O¶H[FHSWLRQ�GHV�
VRFLpWpV�XQLSHUVRQQHOOHV�j�UHVSRQVDELOLWp�OLPLWpH��

��OH�JURXSHPHQW�G¶LQWpUrW�pFRQRPLTXH�D\DQW�XQ�FDSLWDO��

/¶DJUpPHQW�HVW�UpSXWp�OpJDOHPHQW�DFTXLV�VL�OD�VRFLpWp�QH�
QRWLILH�SDV�j�O¶DGMXGLFDWDLUH�OD�GpFLVLRQ�GH�UHIXV�G¶DJUpPHQW�
GDQV� OH�GpODL�SUpYX�SDU�O¶DFWH�FRQVWLWXWLI�GH�OD�VRFLpWp��VDQV�
TXH�FH�GpODL�QH�GpSDVVH�XQ�PRLV�j�FRPSWHU�GH�OD�GHPDQGH��

6L� OD�VRFLpWp�IDLW�VDYRLU��GDQV�OH�GpODL�FL�GHVVXV�LQGLTXp��
TX¶HOOH� UHIXVH� G¶DJUpHU� O¶DGMXGLFDWDLUH�� HOOH� GRLW�� GDQV� OH�
PRLV� VXLYDQW� OD� QRWLILFDWLRQ� GH� FH� UHIXV�� WURXYHU� XQ�
DFTXpUHXU� SRXU� OHV� SDUWV� VRFLDOHV� RX� YDOHXUV� PRELOLqUHV�
DGMXJpHV� SDUPL� OHV� DVVRFLpV� RX� OHV� WLHUV�� RX� UpGXLUH� VRQ�
FDSLWDO� HW� DFKHWHU� OHV� WLWUHV� DGMXJpV� VXU� OD� EDVH� GX� SUL[� GH�
O¶DGMXGLFDWLRQ��PDMRUp�GHV�IUDLV��

$�GpIDXW�GH�VROXWLRQ�GDQV�OH�GpODL�IL[p�HW�VL�OH�SUL[�HW�OHV�
IUDLV� QH� VRQW� SDV� YHUVpV� j� O¶DGMXGLFDWDLUH�� O¶DJUpPHQW� GH�
FHOXL�FL�HVW�UpSXWp�rWUH�OpJDOHPHQW�DFTXLV��

7RXWH�FODXVH�FRQWUDLUH�HVW�UpSXWpH�QRQ�DYHQXH��

$UWLFOH��������QRXYHDX����

'DQV� OHV� VRL[DQWH� MRXUV� DX� SOXV� WDUG�� DSUqV� OD� VDLVLH�
H[pFXWLRQ� RX� VD� VLJQLILFDWLRQ� DX� VDLVL�� V¶LO� V¶� DJLW� G¶XQ�
LPPHXEOH� QRQ� LPPDWULFXOp�� RX� DSUqV� O¶LQVFULSWLRQ� GX�
FRPPDQGHPHQW� VXU� OH� UHJLVWUH� IRQFLHU� V¶LO� V¶DJLW� G¶XQ�
LPPHXEOH� LPPDWULFXOp�� O¶DYRFDW� GX� VDLVLVVDQW� GpSRVH� DX�
JUHIIH�GX�WULEXQDO�GHYDQW�OHTXHO�O¶DGMXGLFDWLRQ�DXUD�OLHX��XQ�
FDKLHU�GHV�FKDUJHV�GDWp�HW�VLJQp�SDU�OXL��

/H�FDKLHU�GHV�FKDUJHV�GRLW�rWUH�DFFRPSDJQp�G¶XQ�UDSSRUW�
G¶H[SHUWLVH� pWDEOL� VXU� RUGUH� GX� MXJH� HW� FRPSRUWDQW� OD�
GpWHUPLQDWLRQ� GH� OD� YDOHXU� UpHOOH� GH� O¶LPPHXEOH� REMHW� GH�
O¶DGMXGLFDWLRQ�� SRXU� O¶pYDOXDWLRQ�� VRQW� SULVHV� HQ�
FRQVLGpUDWLRQ�QRWDPPHQW�OHV�GRQQpHV�UHODWLYHV�j�OD�VLWXDWLRQ�
GH� O¶LPPHXEOH�� VD� VXSHUILFLH�� VHV� FRPSRVDQWHV�� VHV�
DFFHVVRLUHV��OH�PRGH�GH�VRQ�H[SORLWDWLRQ��HW��OH�FDV�pFKpDQW��
VHV� UHYHQXV� KDELWXHOV� DLQVL� TXH� OH� SUL[� G¶LPPHXEOHV�
VLPLODLUHV�YHQGXV�GDQV�OD�PrPH�UpJLRQ�DX�FRXUV�GH�O¶DQQpH�
SUpFpGDQW�O¶H[SHUWLVH��

$UWLFOH��������QRXYHDX����

/H� GpELWHXU� VDLVL� SHXW� SURFpGHU�� OXL�PrPH�� j� OD� YHQWH� GH�

O¶LPPHXEOH� VDLVL� DYDQW� O¶DXGLHQFH� GH� O¶DGMXGLFDWLRQ��'DQV� FH�

FDV�� LO� GHPHXUH� JDUDQW� GH� FH� TXL� SHXW� VXUYHQLU� j� O¶LPPHXEOH�

MXVTX¶j�FRQVLJQDWLRQ�GX�SUL[�HW�GHV�IUDLV�GH�OD�VDLVLH��

/H� SUL[� FRQVLJQp� GRLW� rWUH� VXIILVDQW� SRXU� GpVLQWpUHVVHU�
WRXV�OHV�FUpDQFLHUV�VDLVLVVDQWV�HW�RSSRVDQWV�HW�rWUH�FRQVLJQp�
DX�SOXV�WDUG�GL[�MRXUV�DYDQW�O¶DXGLHQFH�G¶DGMXGLFDWLRQ��

6L�OH�SRXUVXLYDQW�Q¶D�SDV�pWp�GpVLQWpUHVVp�DYDQW�OH�MRXU�HW�
O¶KHXUH� IL[pV� SRXU� O¶DGMXGLFDWLRQ�� VRQ� DYRFDW�� DSUqV� DYRLU�
DQQRQFp�j�O¶DXGLHQFH��O¶LPPHXEOH�j�DGMXJHU��OHV�FKDUJHV�TXL�
OH�JUqYHQW��OD�PLVH�j�SUL[��OH�PRQWDQW�GHV�IUDLV�HW�KRQRUDLUHV�
WD[pV� HW�� OH� FDV� pFKpDQW�� OHV� GLUHV� LQVpUpV� DX� FDKLHU� GHV�
FKDUJHV��SURFqGH�j� O¶DGMXGLFDWLRQ�DX�SOXV�IRUW�HW�DX�GHUQLHU�
HQFKpULVVHXU��$XVVLW{W�TXH�OHV�HQFKqUHV�VRQW�RXYHUWHV��LO�HVW�
DOOXPp� VXFFHVVLYHPHQW� WURLV� IHX[�� G¶XQH� GXUpH� G¶HQYLURQ�
XQH�PLQXWH�FKDFXQ��

/¶HQFKpULVVHXU� FHVVH� G¶rWUH� REOLJp� VL� VRQ� HQFKqUH� HVW�

FRXYHUWH�SDU�XQH�DXWUH�� ORUV�PrPH�TXH�FHWWH�GHUQLqUH�VHUDLW�

GpFODUpH� QXOOH�� /¶DGMXGLFDWLRQ� QH� SHXW� rWUH� SURQRQFpH�

TX¶DSUqV�O¶H[WLQFWLRQ�GH�WURLV�IHX[�DOOXPpV�VXFFHVVLYHPHQW��

6¶LO� LQWHUYLHQW� XQH� HQFKqUH� DYDQW� O¶H[WLQFWLRQ� G
XQ� IHX��

O¶DGMXGLFDWLRQ�QH�SHXW�rWUH�SURQRQFpH�TX¶DSUqV� O¶H[WLQFWLRQ�

GH�GHX[�DXWUHV�IHX[��VDQV�QRXYHOOHV�HQFKqUHV��

6¶LO�Q¶LQWHUYLHQW�SDV�G¶HQFKqUH�SHQGDQW�OD�GXUpH�GHV�WURLV�
IHX[��HW�VL�OH�SRXUVXLYDQW�Q¶DFFHSWH�SDV�TXH�O¶LPPHXEOH�VRLW�
DGMXJp�j�VRQ�SURILW�j�OD�PLVH�j�SUL[��OH�WULEXQDO�GRLW�DMRXUQHU�
O¶DXGLHQFH� G¶DGMXGLFDWLRQ� XQH� RX� GHX[� IRLV� HW� UDEDLVVHU��
FKDTXH� IRLV�� GH� ���� OD�PLVH� j� SUL[� LQLWLDOH��8QH� QRXYHOOH�
DXGLHQFH�HVW�IL[pH�SRXU�O¶DGMXGLFDWLRQ��
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/HV� HQFKqUHV� VRQW� SRUWpHV� SDU� O¶LQWHUPpGLDLUH� G¶XQ�
DYRFDW�HW�QH�SHXYHQW�\�SUHQGUH�SDUW�TXH�OHV�SHUVRQQHV�D\DQW�
FRQVLJQp�DX�PRLQV�OH�WLHUV�GH�OD�PLVH�j�SUL[�j�OD�FDLVVH�GHV�
GpS{WV�HW�GHV�FRQVLJQDWLRQV��RX�D\DQW�SUpVHQWp�j�FHW�HIIHW�XQ�
FKqTXH� FHUWLILp� RX� XQH� JDUDQWLH� EDQFDLUH� LUUpYRFDEOH�� (VW�
H[HPSWp� GHV� GLVSRVLWLRQV� GH� FHW� DOLQpD� OH� VDLVLVVDQW�
SRXUVXLYDQW�DLQVL�TXH�OH�FRSURSULpWDLUH�HQ�FDV�GH�OLFLWDWLRQ��

$UWLFOH��������QRXYHDX����

7RXWH� SHUVRQQH� SHXW�� GDQV� OHV� ��� MRXUV� TXL� VXLYHQW�
O¶DGMXGLFDWLRQ��IDLUH�XQH�VXUHQFKqUH�G¶XQ�GL[LqPH�DX�PRLQV�
GX� SUL[� G¶DGMXGLFDWLRQ�� LO� GRLW�� j� SHLQH� GH� GpFKpDQFH��
FRQVLJQHU� OH� SUL[� HW� OHV� IUDLV� WD[pV� GH� OD� SUHPLqUH�
DGMXGLFDWLRQ� j� OD� FDLVVH� GHV� GpS{WV� HW� GHV� FRQVLJQDWLRQV��
SUpVHQWp� XQ� FKqTXH� FHUWLILp� RX� XQH� JDUDQWLH� EDQFDLUH�
LUUpYRFDEOH�� &HWWH� VXUHQFKqUH� HVW� IDLWH� SDU� PLQLVWqUH�
G¶DYRFDW��DX�PR\HQ�G¶XQH�GpFODUDWLRQ�VRXVFULWH�DX�JUHIIH�GX�
WULEXQDO� GHYDQW� OHTXHO� O¶DGMXGLFDWLRQ� D� HX� OLHX� HW�
PHQWLRQQDQW� OHV� QRP�� SUpQRP�� SURIHVVLRQ�� GRPLFLOH� HW�
TXDOLWp� GX� VXUHQFKpULVVHXU�� OH� SUL[� G¶DGMXGLFDWLRQ�� OH�
PRQWDQW� GH� OD� VXUHQFKqUH� HW� FHOXL� GHV� IUDLV� HW� KRQRUDLUHV�
WD[pV� ILJXUDQW� DX� SURFqV�YHUEDO� G¶DGMXGLFDWLRQ�� /H� UHoX� GH�
FRQVLJQDWLRQ�GRLW�\�rWUH�MRLQW��

/D�VXUHQFKqUH�QH�SHXW�rWUH�UpWUDFWpH��

$UWLFOH��������DOLQpD���QRXYHDX����

6¶LO� Q¶LQWHUYLHQW� SDV� G¶HQFKqUH� VXSpULHXUH�� OH�
VXUHQFKpULVVHXU�� PrPH� V¶LO� QH� FRPSDUDLW� SDV� j� O¶DXGLHQFH��
HVW�GpFODUp�DGMXGLFDWDLUH�VXU�OD�PLVH�j�SUL[�FRQVWLWXpH�SDU�OH�
SUL[� GH� OD� SUHPLqUH� DGMXGLFDWLRQ�� DXJPHQWp� GH� OD�
VXUHQFKqUH��HW�FRPSWH� WHQX�GHV�IUDLV�HW�KRQRUDLUHV� WD[pV�GH�
OD�SUHPLqUH�DGMXGLFDWLRQ�HW�GH�OD�SURFpGXUH�GH�VXUHQFKqUH��

$UWLFOH���������

$OLQpD�SUHPLHU��QRXYHDX����

/RUVTXH� OD�PLVH�j�SUL[�G¶XQ� LPPHXEOH�FRPSULV�GDQV� OD�
PrPH�SRXUVXLWH�QH�GpSDVVH�SDV�VHSW�PLOOH�GLQDUV��OD�VDLVLH�HW�
OD� YHQWH� VRQW� VRXPLVHV� j� OD� SURFpGXUH� SUpYXH� SRXU� OHV�
PHXEOHV��

$OLQpD����QRXYHDX��

$XFXQH�VXUHQFKqUH�QH�VHUD�DGPLVH�VDXI�VL�OH�PRQWDQW�GH�

O¶DGMXGLFDWLRQ�GpSDVVH�VHSW�PLOOH�GLQDUV��&HWWH�VXUHQFKqUH�D�

OLHX�HW�HVW�SRXUVXLYLH�GHYDQW�OH�WULEXQDO�YLVp�DX[�DUWLFOHV�����

HW� ���� GH� FH� FRGH� GDQV� OHV� GpODLV� HW� VHORQ� OHV� IRUPHV� HW�

FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV�����j�����HW�����QRXYHDX�j�

����GH�FH�FRGH��

$UW�������6RQW�DMRXWpV��XQ�DOLQpD�GHX[LqPH�j�O¶DUWLFOH������
XQ�DOLQpD�GHX[LqPH�HW�XQ�DOLQpD�WURLVLqPH�j�O¶DUWLFOH������XQ�
DOLQpD� WURLVLqPH� j� O¶DUWLFOH� ����� HW� XQ� QXPpUR� �� j� O¶DUWLFOH�
���� GX� FRGH� GH� SURFpGXUH� FLYLOH� HW� FRPPHUFLDOH�� FRPPH�
VXLW���

$UWLFOH��������DOLQpD������

,O� SHXW�� FHSHQGDQW�� rWUH� DFFRUGp�DX�GHPDQGHXU�� DYHF�

RX� VDQV� FDXWLRQ�� XQH� SURYLVLRQ� VRLW� SRXU� OHV� EHVRLQV� GHV�

IUDLV� GH� VRLQV� QpFHVVDLUHV� RX� GHV� GpSHQVHV� j� FDUDFWqUH�

DOLPHQWDLUH��VRLW�SRXU�VDXYHJDUGHU�GHV�GURLWV�RX�GHV�LQWpUrWV�

HQ� SpULO�� j� FRQGLWLRQ� TXH� OD� FUpDQFH� QH� IDVVH� SDV� O¶REMHW�

G¶XQH�FRQWHVWDWLRQ�VpULHXVH��HW�TXH�OH�GHPDQGHXU�DLW�LQWHQWp�

XQH� DFWLRQ� TXDQW� DX� IRQG� FRQFHUQDQW� FHWWH�PrPH� FUpDQFH��

/D� GHPDQGH� HVW� LQWURGXLWH� GHYDQW� OH� SUpVLGHQW� GX� WULEXQDO�

VDLVL� GH� O¶DIIDLUH� TXDQW� DX� IRQG� DX� SUHPLHU� GHJUp�� /HV�

MXJHPHQWV�UHQGXV�VXU�OD�EDVH�GX�SUpVHQW�DOLQpD�HW�OHV�UHFRXUV�

VRQW�VRXPLV�DX[�GLVSRVLWLRQV�UHODWLYHV�j�OD�MXVWLFH�HQ�UpIpUp��

$UWLFOH��������DOLQpDV���HW������

/D� VDLVLH� IUDSSH� OHV� VRPPHV� H[LVWDQWHV� DX� VROGH�TXH� OH�
FRPSWH�IDLW�DSSDUDvWUH�DX�MRXU�GH�OD�VDLVLH��TXL�HVW�GpWHUPLQp�
HQ�WHQDQW�FRPSWH�GHV�GLVSRVLWLRQV�FL�DSUqV���

�� GDQV� OHV� ��� MRXUV� TXL� VXLYHQW� OD� VDLVLH�� OH� FUpGLW� HVW�
DXJPHQWp� SDU� VXLWH� GH� UHPLVHV�� IDLWHV� XOWpULHXUHPHQW�� GH�
FKqTXHV�RX�HIIHWV�GH�FRPPHUFH�SUpVHQWpV�j� O¶HQFDLVVHPHQW�
DYDQW� OD� VDLVLH� HW� QRQ� HQFRUH� SRUWpV� HQ� FRPSWH�� LO� HVW�
GLPLQXp� SDU� VXLWH� GH� FKqTXHV� UHPLV� j� O¶HQFDLVVHPHQW�
DQWpULHXUHPHQW� j� OD� VDLVLH�� GH� UHWUDLWV� RX� GH� SDLHPHQWV� SDU�
FDUWHV�EDQFDLUHV�QRQ�HQFRUH�LQVFULWV�HQ�FRPSWH�j�OD�GDWH�GH�
OD�VDLVLH��VL�OHV�EpQpILFLDLUHV�RQW�pWp�FUpGLWpV�DQWpULHXUHPHQW�
j�OD�VDLVLH��

��GDQV�OH�PRLV�TXL�VXLW�OD�VDLVLH��HVW�SULV�HQ�FRQVLGpUDWLRQ�
OHV� HIIHWV� GH� FRPPHUFH� HW� OHV� FKqTXHV� UHPLV� j� O¶HVFRPSWH�
DYDQW�OD�VDLVLH�HW�GRQW�OH�PRQWDQW�D�pWp�LQVFULW�DX�FRPSWH�GX�
VDLVL�� V¶LO� V¶DYqUH�GDQV� OH�PRLV� VXLYDQW� OD� VDLVLH�TX¶LOV� VRQW�
GpSRXUYXV�GH�SURYLVLRQ��

$X� FDV� R�� OH� VROGH� GX� FRPSWH� HVW� DIIHFWp� SDU� FHV�
RSpUDWLRQV��OH�EDQTXLHU�GRLW�HQ�SUpVHQWHU�XQ�pWDW�HW�UHPHWWUH�
XQH�GpFODUDWLRQ�GX�VROGH�GpILQLWLI�VRLW�DX�JUHIIH�GX�WULEXQDO�
VDLVL� GH� OD� GHPDQGH� HQ� YDOLGLWp� FRQWUH� UpFpSLVVp�� VRLW� j�
O¶DXGLHQFH�PrPH��DX�FRXUV�GH�O¶LQVWDQFH��MXVTX¶j�OD�FO{WXUH�
GHV�GpEDWV��

$UWLFOH��������DOLQpD������

/H� GpELWHXU� VDLVL� SHXW�� DYDQW� OD� GDWH� GH� O¶DGMXGLFDWLRQ��

DSSRUWHU� XQ� DFTXpUHXU� SRXU� OHV� ELHQV� VDLVLV�� j� FRQGLWLRQ�

G¶REWHQLU� O¶DFFRUG� GX� FUpDQFLHU� VDLVLVVDQW� HW� GHV� FUpDQFLHUV�

RSSRVDQWV� RX� TXH� OH� SUL[� SURSRVp� VRLW� VXIILVDQW� SRXU� OH�

SD\HPHQW�GH�WRXWH�OD�FUpDQFH��HQ�SULQFLSDO��LQWpUrWV�HW�IUDLV��

$UWLFOH��������QXPpUR������

��� /HV�FRQGLWLRQV�GH�YLVLWH�GH�O¶LPPHXEOH�VDLVL��

$UW�� ��� �� 6RQW� DMRXWpV� DX� &RGH� GH� 3URFpGXUH� &LYLOH� HW�

&RPPHUFLDOH��OHV�DUWLFOHV����ELV������ELV�HW�����ELV��FRPPH�

VXLW��

$UWLFOH�����ELV���

(VW�SXQL�G
XQ�HPSULVRQQHPHQW�G¶XQ�DQ�TXLFRQTXH�XVH�GH�

PDQRHXYUHV� IUDXGXOHXVHV� GDQV� OH� EXW� G¶HPSrFKHU� TXH� OHV�

H[SORLWV�RX�VLJQLILFDWLRQV�QH�SDUYLHQQHQW�DX�UHTXLV��

$UWLFOH������ELV���

/¶KXLVVLHU�GH� MXVWLFH�GRLW� VLJQLILHU� OH� MXJHPHQW�GDQV� OHV�

FLQT� MRXUV� TXL� VXLYHQW� OD� GDWH� j� ODTXHOOH� LO� O
D� UHoX� GX�

EpQpILFLDLUH�� ,O� GRLW� FRPPHQFHU� O¶H[pFXWLRQ� DSUqV�

O¶H[SLUDWLRQ�GX�GpODL�LPSDUWL�j�OD�SDUWLH�VXFFRPEDQWH�SRXU�VH�

OLEpUHU�� HW� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� GL[� MRXUV� j�

FRPSWHU�GH�O¶H[SLUDWLRQ�GH�FH�GpODL��

/¶KXLVVLHU�GH�MXVWLFH�TXL�D�UHoX�GHV�VRPPHV�G¶DUJHQW�HQ�

YHUWX� G¶XQH� RSpUDWLRQ� G¶H[pFXWLRQ� GRLW� OHV� UHPHWWUH� DX�

FUpDQFLHU�EpQpILFLDLUH�GX�MXJHPHQW�GDQV�XQ�GpODL�PD[LPXP�

GH� TXLQ]H� MRXUV�� HW� HQ� FDV� G¶HPSrFKHPHQW�� LO� GRLW� OHV�

GpSRVHU� DX� QRP� GH� FHOXL�FL� j� OD� FDLVVH� GHV� GpS{WV� HW� GHV�

FRQVLJQDWLRQV� GDQV� OHV� VL[� MRXUV� RXYUDEOHV� GH� O¶H[SLUDWLRQ�

GXGLW� GpODL�� ,O� GRLW�� pJDOHPHQW�� UHVWLWXHU� DX� GpELWHXU�

O¶H[FpGDQW�GH�FH�TX¶LO�D�HQFDLVVp�VHORQ�OHV�PrPHV�PRGDOLWpV��
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IDXWH�GH�TXRL��LO�HVW�DVWUHLQW�j�SD\HU�OHV�LQWpUrWV�DX�WDX[�OpJDO�

HQ� PDWLqUH� FRPPHUFLDOH�� HW� FH�� QRQREVWDQW� OHV� SRXUVXLWHV�

GLVFLSOLQDLUHV��

/¶KXLVVLHU� GH� MXVWLFH�GRLW�� pJDOHPHQW�� RXYULU� XQ�FRPSWH�

FRXUDQW� VSpFLDO� SRXU� OHV� IRQGV� UHYHQDQW� j� VHV� FOLHQWV�� &H�

FRPSWH� HVW� VRXPLV� DX� FRQWU{OH� GX� SURFXUHXU� GH� OD�

5pSXEOLTXH��

'DQV�WRXV�OHV�FDV��LO�GRLW�DYLVHU�VRQ�FOLHQW�GX�UpVXOWDW�GH�

VD�PLVVLRQ�GDQV�XQ�GpODL�PD[LPXP�GH�FLQT�MRXUV��

$UWLFOH�����ELV���

/¶KXLVVLHU� GH� MXVWLFH� GRLW� GHPDQGHU� DX� WULEXQDO�
FRPSpWHQW� OD� GpVLJQDWLRQ� G¶XQ� H[SHUW� SRXU� GpWHUPLQHU� OD�
YDOHXU�UpHOOH�GHV�ELHQV�PHXEOHV�LPSRUWDQWV�HW�OHV�LPPHXEOHV�
YLVpV� j� O¶DUWLFOH� ���� GX� SUpVHQW� FRGH�� FHWWH� YDOHXU� YDXGUD�
PLVH�j�SUL[�ORUV�GH�OD�YHQWH��/HV�IUDLV�GH�O¶H[SHUWLVH�GRLYHQW�
rWUH�DYDQFpV�SDU�OH�SRXUVXLYDQW��

/HV� ELHQV�PHXEOHV� VRQW� DGMXJpV� j� XQ� SUL[� TXL� QH� SHXW�
rWUH�LQIpULHXU�j�OD�PLVH�j�SUL[�GpWHUPLQpH�SDU�O¶H[SHUW�RX�SDU�
O¶KXLVVLHU�GH�MXVWLFH�VHORQ�OHV�FDV��6L�DXFXQ�HQFKpULVVHXU�QH�
VH�SUpVHQWH��O¶DGMXGLFDWLRQ�HVW�UHSRUWpH�j�XQH�GDWH�j�IL[HU�SDU�
O¶KXLVVLHU�GH� MXVWLFH��TXL�SHXW� UDEDLVVHU� OH�SUL[�GX�GL[LqPH��

6L� DXFXQ� HQFKpULVVHXU� QH� VH� SUpVHQWH� j� OD� GHX[LqPH� GDWH��
O¶KXLVVLHU� GH� MXVWLFH� GRLW� UHSRUWHU� O¶DGMXGLFDWLRQ� j� XQH�
QRXYHOOH� GDWH� TX¶LO� GpVLJQH� DYHF� SRVVLELOLWp� SRXU� OXL� GH�
UDEDLVVHU� OD� PLVH� j� SUL[� LQLWLDOH� GH� YLQJW� SRXU� FHQW�� 6L�
DXFXQH�HQFKqUH�Q¶D� OLHX�� OHV�PHXEOHV�VDLVLV�VRQW�YHQGXV�DX�
GHUQLHU� HQFKpULVVHXU�RX�DX� VDLVLVVDQW� DX�SUL[� IL[p�DSUqV� OHV�
EDLVVHV���j�GpIDXW��OD�VDLVLH�VHUD�OHYpH�GH�SOHLQ�GURLW��

$UW�������/
LQWLWXOp�GX�FKDSLWUH�9,,�GX�WLWUH�9,,,�GX�&RGH�
GH� 3URFpGXUH� &LYLOH� HW� &RPPHUFLDOH� HVW� PRGLILp� FRPPH�
VXLW��

&KDSLWUH�9,,�

'H�OD�VDLVLH�HW�GH�OD�YHQWH�GHV�YDOHXUV�PRELOLqUHV�HW�GHV�
SDUWV�VRFLDOHV�

$UW�������6RQW�DEURJpHV�GX�&KDSLWUH�9,,�GX�WLWUH�9,,,�GX�
&RGH� GH� 3URFpGXUH�&LYLOH� HW�&RPPHUFLDOH� OHV� H[SUHVVLRQV�
©6HFWLRQ� ,�'H� OD� VDLVLH� HW� GH� OD� YHQWH� GHV� YDOHXUV�
PRELOLqUHVª�HW�©�6HFWLRQ�,,���'H�OD�VDLVLH�HW�GH�OD�YHQWH�GHV�
SDUWV�VRFLDOHV�ª��

/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


