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/RL�Q�����������GX����GpFHPEUH�������SRUWDQW� ORL�
GH�ILQDQFHV�SRXU�O
DQQpH�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$57,&/(�35(0,(5���

(VW�HW�GHPHXUH�DXWRULVpH�SRXU�O
DQQpH������OD�SHUFHSWLRQ�DX�
SURILW� GX�%XGJHW� GH� O
(WDW� OHV� UHFHWWHV� SURYHQDQW� GHV� LPS{WV��
WD[HV�� UHGHYDQFHV�� FRQWULEXWLRQV�� GLYHUV� UHYHQXV� HW� SUrWV� G
XQ�
PRQWDQW�WRWDO�GH����������������'LQDUV�UpSDUWLV�FRPPH�VXLW���

��5HFHWWHV�GX�7LWUH�,����������������������������������������������������'LQDUV �

��5HFHWWHV�GX�7LWUH�,,���������������������������������������������������'LQDUV �

��5HFHWWHV�GHV�)RQGV�6SpFLDX[�GX�7UpVRU��������������������'LQDUV �

&HV� UHFHWWHV� VRQW� UpSDUWLHV� FRQIRUPpPHQW� DX� WDEOHDX�
©�$�ª�DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H�PRQWDQW� GHV� FUpGLWV� GH� SDLHPHQW� GHV � GpSHQVHV� GX�%XGJHW�

GH� O
(WDW� SRXU� O
DQQpH� ����� HVW� IL[p� j� ��������������� 'LQDUV�

UpSDUWLV�SDU��SDUWLHV�FRPPH�VXLW�� �

��3UHPLqUH�SDUWLH�����5pPXQpUDWLRQV�

SXEOLTXHV�������������������������������������'LQDUV �

��'HX[LqPH�SDUWLH���0R\HQV�GHV�VHUYLFHV����� ��������������'LQDUV�

��7URLVLqPH�SDUWLH���,QWHUYHQWLRQV�SXEOLTXHV�����������������'LQDUV �

��4XDWULqPH�SDUWLH���'pSHQVHV�GH�JHVWLRQ�

LPSUpYXHV��������������������������������������'LQDUV �

��&LQTXLqPH�SDUWLH��,QWpUrWV�GH�OD�GHWWH �

SXEOLTXH��������������������������� �������������'LQDUV�

��6L[LqPH�SDUWLH������,QYHVWLVVHPHQWV�GLUHFWV��� �������������'LQDUV�

��6HSWLqPH�SDUWLH���� )LQDQFHPHQW�SXEOLF�����������������������'LQDUV �

��+XLWLqPH�SDUWLH���� 'pSHQVHV�GH�GpYHORSSHPHQW�

LPSUpYXHV�������������������������������������'LQDUV�

��1HXYLqPH�SDUWLH���'pSHQVHV�GH�GpYHORSSHPHQW�

VXU�UHVVRXUFHV�H[WpULHXUHV�

DIIHFWpHV����������������������������������������'LQDUV �

��'L[LqPH�SDUWLH����� 5HPERXUVHPHQW�GX�SULQFLSDO �

GH�OD�GHWWH�SXEOLTXH����������������������'LQDUV�

��2Q]LqPH�SDUWLH��� 'pSHQVHV�GHV�)RQGV�

6SpFLDX[�GX�7UpVRU�����������������������'LQDUV�

&HV�FUpGLWV�VRQW�UpSDUWLV�FRQIRUPpPHQW�DX�WDEOHDX�©�%�ª�
DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� WRWDO� GHV� FUpGLWV� GH� SURJUDPPHV� GH� O
(WDW�
SRXU�O
DQQpH������HVW�IL[p�j���������������'LQDUV��

&HV�FUpGLWV� VRQW� UpSDUWLV�SDU�SURJUDPPHV�HW�SDU�SURMHWV�
FRQIRUPpPHQW�DX�WDEOHDX�©�&�ª�DQQH[p�j�OD�SUpVHQWH�ORL��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

$57,&/(�����

/H� PRQWDQW� GHV� FUpGLWV� G
HQJDJHPHQW� GHV� GpSHQVHV� GH�
GpYHORSSHPHQW�GX�EXGJHW�GH�O
(WDW��SRXU�O
DQQpH������HVW�IL[p�j�
��������������'LQDUV�UpSDUWLV�SDU�SDUWLHV�FRPPH�VXLW���

��6L[LqPH�SDUWLH��� ,QYHVWLVVHPHQWV�GLUHFWV�����������������'LQDUV �

��6HSWLqPH�SDUWLH��� )LQDQFHPHQW�SXEOLF�������� ��������������'LQDUV�

��+XLWLqPH�SDUWLH��� 'pSHQVHV�GH�GpYHORSSHPHQW�

LPSUpYXHV�������������������� ���������������'LQDUV�

��1HXYLqPH�SDUWLH���'pSHQVHV�GH�GpYHORSSHPHQW�

VXU�UHVVRXUFHV�H[WpULHXUHV�

DIIHFWpHV�������������������������� ��������������'LQDUV�

&HV�FUpGLWV�VRQW�UpSDUWLV�FRQIRUPpPHQW�DX�WDEOHDX�©�'�ª�
DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/HV�FUpGLWV�GX�FKDSLWUH�GHV�GpSHQVHV�LPSUpYXHV�GX�%XGJHW�
GH� O
(WDW� SRXU� O
DQQpH� ����� VRQW� IL[pV� GDQV� OD� OLPLWH� GH�
������������ 'LQDUV� DX� WLWUH� GH� SDLHPHQW� HW� j� ������������
'LQDUV�DX�WLWUH�G
HQJDJHPHQW�UpSDUWLV�FRPPH�VXLW���


�7LWUH�3UHPLHU���

��4XDWULqPH�SDUWLH���'pSHQVHV�GH�JHVWLRQ�LPSUpYXHV�

x�&UpGLWV�GH�SDLHPHQW��� ��������������������'LQDUV�


�7LWUH�'HX[���

��+XLWLqPH�SDUWLH���'pSHQVHV�GH�GpYHORSSHPHQW�
LPSUpYXHV�

x�&UpGLWV�G
HQJDJHPHQW��� �������������������'LQDUV�

x�&UpGLWV�GH�SDLHPHQW���������������������������������'LQDUV�

&HV� FUpGLWV� VRQW� UpSDUWLV� FRQIRUPpPHQW� DX[� WDEOHDX[�
©�%�ª�HW�©�'�ª�DQQH[pV�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/HV� FUpGLWV� GX� FKDSLWUH� GH� UHPERXUVHPHQW� GH� OD� GHWWH�
SXEOLTXH� HQ� SULQFLSDO� HW� LQWpUrWV�� VRQW� pYDOXpV� SRXU� � O
DQQpH�
�����j���������������'LQDUV�UpSDUWLV�SDU�SDUWLHV�FRPPH�VXLW���

��&LQTXLqPH�SDUWLH���,QWpUrWV�GH�OD�

GHWWH�SXEOLTXH��������������������'LQDUV�

��'L[LqPH�SDUWLH�������5HPERXUVHPHQW�GX�

SULQFLSDO�GH�OD�GHWWH�

SXEOLTXH����������������������������'LQDUV�

&HV�FUpGLWV�VRQW�UpSDUWLV�FRQIRUPpPHQW�DX�WDEOHDX�©�%�ª�
DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H�PRQWDQW�GHV� UHVVRXUFHV�G
HPSUXQW�GH� O
(WDW�QHWV�GHV�
UHPERXUVHPHQWV�GX�SULQFLSDO�GH�OD�GHWWH�SXEOLTXH�HVW�IL[p�j�
������������'LQDUV�SRXU��O
DQQpH�������

$57,&/(�����

/HV�UHFHWWHV�DIIHFWpHV�DX[�IRQGV�VSpFLDX[�GX�WUpVRU�HW�OHV�
GpSHQVHV� \� DIIpUHQWHV� SRXU� O
DQQpH� ����� VRQW� IL[pHV� j�
������������'LQDUV�FRQIRUPpPHQW��DX�WDEOHDX��(��DQQH[p�j�
OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� GHV� UHFHWWHV� HW� GHV� GpSHQVHV� GHV�
pWDEOLVVHPHQWV�SXEOLFV�GRQW�OHV�EXGJHWV�VRQW�UDWWDFKpV�SRXU�

ORLV�



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

RUGUH� DX� EXGJHW� GH� O
(WDW�� HVW� IL[p� SRXU� O
DQQpH� ����� j�
������������'LQDUV�FRQIRUPpPHQW�DX� WDEOHDX�©�)ª�DQQH[p�
j�OD�SUpVHQWH�ORL��

$57,&/(������

/H�PRQWDQW�PD[LPXP�GDQV�OD�OLPLWH�GXTXHO�OH�0LQLVWUH�
GHV�)LQDQFHV�HVW�DXWRULVp�j�DFFRUGHU�GHV�SUrWV�GX�7UpVRU�DX[�
HQWUHSULVHV� SXEOLTXHV� HQ� YHUWX� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH�
��� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� HVW� IL[p� j�
�����������'LQDUV�SRXU��O
DQQpH��������

$57,&/(������

/H�PRQWDQW�PD[LPXP�GDQV�OD�OLPLWH�GXTXHO�OH�0LQLVWUH�
GHV�)LQDQFHV�HVW�DXWRULVp�j�DFFRUGHU�OD�JDUDQWLH�GH�O
(WDW�HQ�
YHUWX� GH� OD� OpJLVODWLRQ� HQ� YLJXHXU� HVW� IL[p� j� ������������
'LQDUV�SRXU��O
DQQpH��������

&KDQJHPHQW�G¶DSSHOODWLRQ�

$57,&/(������

6RQW� PRGLILpHV�� j� FRPSWHU� GX� �HU� MDQYLHU� ������ OHV�
DSSHOODWLRQV�HQ� ODQJXH�DUDEH�GHV� IRQGV�VSpFLDX[�GX�7UpVRU�
LQGLTXpV�FL�DSUqV���

��0LQLVWqUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW���

)RQGV�QDWLRQDO�G
DPpOLRUDWLRQ�GH�O
KDELWDW�

��0LQLVWqUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�HW�GHV�6SRUWV���

)RQGV�QDWLRQDO�GH�OD�SURPRWLRQ�GHV�VSRUWV�HW�GH�OD�MHXQHVVH�

��0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV���

)RQGV�QDWLRQDO�GH�VROLGDULWp�VRFLDOH�

(VW� PRGLILpH� pJDOHPHQW� j� FRPSWHU� GH� OD� PrPH� GDWH�
O
DSSHOODWLRQ� HQ� ODQJXH� DUDEH� GX� �IRQGV� QDWLRQDO� GH�
SURPRWLRQ�GH�O
DUWLVDQDW�HW�GHV�SHWLWV�PpWLHUV���

'pILQLWLRQ�GH�O
H[SUHVVLRQ�pWDEOLVVHPHQWV�SXEOLFV�VRXPLV�

DX[�GLVSRVLWLRQV�GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�

$57,&/(������

,O�HVW�DMRXWp�DX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�O¶DUWLFOH�
���ELV�VXLYDQW���

$UWLFOH����ELV���

(VW�FRQVLGpUp�pWDEOLVVHPHQW�SXEOLF�DX�VHQV�GHV�DUWLFOHV�����
��� HW� ��� GX� SUpVHQW� FRGH� FHOXL� GRQW� OH� EXGJHW� HW� OD� JHVWLRQ�
ILQDQFLqUH�HW�FRPSWDEOH�VRQW�UpJLV�SDU�OHV�GLVSRVLWLRQV�GH�OD�ORL�
RUJDQLTXH�GX�EXGJHW�HW�OHV�GLVSRVLWLRQV�GX�SUpVHQW�FRGH��

'pGXFWLRQ�GHV�SURYLVLRQV�SDU�OHV�pWDEOLVVHPHQWV�GH�
FUpGLW�HW�OHV�VRFLpWpV�G¶LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�

$57,&/(�������

/HV� GLVSRVLWLRQV� GHV� GHX[LqPH� HW� WURLVLqPH� DOLQpDV� GX�
SDUDJUDSKH�,�GH�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�
GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV��VRQW�
PRGLILpHV�FRPPH�VXLW����

,�«««�

7RXWHIRLV�� OHV� SURYLVLRQV� DX� WLWUH� GHV� FUpDQFHV� GRXWHXVHV�
VRQW� GpGXFWLEOHV� HQ� WRWDOLWp� HW� GDQV� OD� OLPLWH� GX� EpQpILFH�
LPSRVDEOH�SRXU� OHV� pWDEOLVVHPHQWV�PL[WHV�GH� FUpGLW� FUppV�SDU�
GHV� FRQYHQWLRQV� UDWLILpHV�SDU� XQH� ORL� HW� OHV� pWDEOLVVHPHQWV�GH�
FUpGLW� D\DQW� OD� TXDOLWp� GH� EDQTXH� HW� OHV� pWDEOLVVHPHQWV�
ILQDQFLHUV�GH�OHDVLQJ�SUpYXV�SDU�OD�ORL�Q����������GX����MXLOOHW�
������ UHODWLYH� DX[� pWDEOLVVHPHQWV� GH� FUpGLW�� ORUVTX¶HOOHV�
FRUUHVSRQGHQW� j� GHV� FUpDQFHV� DIIpUHQWHV� DX[� FUpGLWV� DFFRUGpV�
DX[� HQWUHSULVHV� H[HUoDQW� GDQV� OHV� ]RQHV� GH� GpYHORSSHPHQW�
SUpYXHV� SDU� OHV� DUWLFOHV� ��� HW� ��� GX� FRGH� G¶LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV� RX� j� GHV� FUpDQFHV� DIIpUHQWHV� DX[� FUpGLWV�
DFFRUGpV�DX�SURILW�GHV�SHWLWHV�HQWUHSULVHV�GDQV�WRXV�OHV�VHFWHXUV�
WHOOHV�TX¶HOOHV�VRQW�GpILQLHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

3RXU� OD� GpGXFWLRQ� GHV� SURYLVLRQV� DX� WLWUH� GHV� FUpDQFHV�
GRXWHXVHV� SDU� OHV� pWDEOLVVHPHQWV� VXV�YLVpV�� OD� FRQGLWLRQ�
UHODWLYH� j� O¶HQJDJHPHQW�G¶XQH� DFWLRQ� HQ� MXVWLFH�SUpYXH�SDU�
OH� SDUDJUDSKH� �� GH� O¶DUWLFOH� ��� GX� SUpVHQW� FRGH� Q¶HVW� SDV�
DSSOLFDEOH��

$57,&/(�������

/HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,� ELV� GH� O¶DUWLFOH� ��� GX��
FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�
O¶LPS{W�VXU�OHV�VRFLpWpV���VRQW�PRGLILpHV�FRPPH�VXLW���

,�ELV���VRQW�DGPLVHV�HQ�GpGXFWLRQ�SRXU� OD�GpWHUPLQDWLRQ�
GX�EpQpILFH� LPSRVDEOH�GHV� pWDEOLVVHPHQWV�PL[WHV�GH�FUpGLW�
FUppV� SDU� GHV� FRQYHQWLRQV� UDWLILpHV� SDU� XQH� ORL� HW� GHV�
pWDEOLVVHPHQWV� GH� FUpGLW� D\DQW� OD� TXDOLWp� GH�EDQTXH�SUpYXV�
SDU� OD� ORL� Q��������� GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
pWDEOLVVHPHQWV� GH� FUpGLW� HW� GHV� VRFLpWpV� G¶LQYHVWLVVHPHQW� j�
FDSLWDO� ULVTXH�� OHV� SURYLVLRQV� FRQVWLWXpHV�SRXU�GpSUpFLDWLRQ�
GH� OD�YDOHXU�GHV�DFWLRQV�HW�GHV�SDUWV�VRFLDOHV�GDQV�OD�OLPLWH�
GH� ���� GX� EpQpILFH� LPSRVDEOH�� &HWWH� OLPLWH� FRXYUH� OHV�
SURYLVLRQV� FRQVWLWXpHV� SDU� OHV� pWDEOLVVHPHQWV� GH� FUpGLW�
VXVYLVpV� DX� WLWUH� GHV� FUpDQFHV� GRXWHXVHV�� j� O¶H[FOXVLRQ� GHV�
SURYLVLRQV�GpGXFWLEOHV�HQ�WRWDOLWp��

/HV� SURYLVLRQV� FRQVWLWXpHV� SDU� OHV� VRFLpWpV�
G¶LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�VRQW�GpGXFWLEOHV�HQ�WRWDOLWp�
HW� GDQV� OD� OLPLWH� GX� EpQpILFH� LPSRVDEOH� ORUVTX¶HOOHV� VRQW�
DIIpUHQWHV�j�GHV�DFWLRQV�RX�j�GHV�SDUWV�VRFLDOHV�G¶HQWUHSULVHV�
H[HUoDQW� GDQV� OHV� ]RQHV�GH�GpYHORSSHPHQW�SUpYXHV�SDU� OHV�
DUWLFOHV����HW����GX�FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�RX�
j�GHV�DFWLRQV�RX�j�GHV�SDUWV�VRFLDOHV�G¶HQWUHSULVHV�H[HUoDQW�
GDQV�OHV�VHFWHXUV�GH�OD�WHFKQRORJLH�GH�OD�FRPPXQLFDWLRQ�HW�
GH� O¶LQIRUPDWLRQ� HW� GHV� QRXYHOOHV� WHFKQRORJLHV� YLVpV� DX�
SDUDJUDSKH�,9�GH�O¶DUWLFOH����GX�SUpVHQW�FRGH��

3RXU� O¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� SUpFpGHQWHV�� OHV�
DFWLRQV�HW�OHV�SDUWV�VRFLDOHV�VRQW�pYDOXpHV�VXU�OD�EDVH���

�OH�UHVWH�VDQV�FKDQJHPHQW��

$57,&/(������

/HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,� WHU� GH� O¶DUWLFOH� ��� GX�
FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�
O¶LPS{W�VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

,� WHU��� OH� WDX[� GHV� SURYLVLRQV� GpGXFWLEOHV� GX�EpQpILFH�
VRXPLV�j�O¶LPS{W�VXU�OHV�VRFLpWpV�SUpYXHV�DX[�SDUDJUDSKHV�
,�HW� ,�ELV�GX�SUpVHQW�DUWLFOH�HVW� UHOHYp�j�����GX�EpQpILFH�
LPSRVDEOH�SRXU� OHV�pWDEOLVVHPHQWV�PL[WHV�GH�FUpGLW�FUppV�
SDU� GHV� FRQYHQWLRQV� UDWLILpHV� SDU� XQH� ORL� HW� SRXU� OHV�
pWDEOLVVHPHQWV�GH�FUpGLW�D\DQW�OD�TXDOLWp�GH�EDQTXH�HW�OHV�
pWDEOLVVHPHQWV��ILQDQFLHUV��GH��OHDVLQJ��SUpYXV��SDU��OD��ORL�
Q����������GX����MXLOOHW������UHODWLYH�DX[�pWDEOLVVHPHQWV�
GH� FUpGLW� HW� FH�� DX� WLWUH� GHV� EpQpILFHV� UpDOLVpV� j� FRPSWHU�
GX��HU�MDQYLHU������MXVTX¶DX����GpFHPEUH�������

/H� WDX[�GHV�SURYLVLRQV�SUpYXHV�SDU� O¶DOLQpD�SUHPLHU�GX�
SDUDJUDSKH�,�ELV�VXVYLVp�HVW�UHOHYp�j�����SRXU�OHV�VRFLpWpV�
G¶LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� HW� FH�� � DX� WLWUH� GHV�
EpQpILFHV� UpDOLVpV� j� SDUWLU� GX� �HU� MDQYLHU� ����� MXVTX¶DX� ���
GpFHPEUH��������

5HFRQGXFWLRQ�GH�OD�GpGXFWLRQ�GH�OD�SOXV�YDOXH�
SURYHQDQW�GH�OD�FHVVLRQ�GHV�DFWLRQV�SDU�OHV�

pWDEOLVVHPHQWV�GH�FUpGLW�D\DQW�OD�TXDOLWp�GH�EDQTXH��

$57,&/(������

/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH�9,,�VH[LHV�GH�O¶DUWLFOH����
GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�
GH�O¶LPS{W�VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���
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9,,� 6H[LHV��� 3RXU� � OD� GpWHUPLQDWLRQ� GX� EpQpILFH�
LPSRVDEOH��HVW�DGPLVH�HQ�GpGXFWLRQ�OD�SOXV�YDOXH�GH�FHVVLRQ�
GHV�DFWLRQV�UpDOLVpH�SDU�OHV�pWDEOLVVHPHQWV�GH�FUpGLW�D\DQW�OD�
TXDOLWp�GH�EDQTXH�SUpYXV�SDU�OD�ORL�Q���������GX����MXLOOHW�
������ UHODWLYH� DX[� pWDEOLVVHPHQWV� GH� FUpGLW� HW� LQVFULWHV� j�
O¶DFWLI� GH� OHXU� ELODQ� j� FRQGLWLRQ� TX¶HOOH� VRLW� DIIHFWpH� DX�
SDVVLI� GX� ELODQ� j� XQ� FRPSWH� LQWLWXOp� ©�UpVHUYH� j� UpJLPH�
VSpFLDO�ª� HW� EORTXpH� SHQGDQW� XQH� SpULRGH� GH� FLQT� DQQpHV�
VXLYDQW�FHOOH�GH�OD�FHVVLRQ��

/HV�GLVSRVLWLRQV�GX�SUpVHQW�SDUDJUDSKH�VRQW�DSSOLFDEOHV�
DX[� RSpUDWLRQV� GH� FHVVLRQ� UpDOLVpHV� j� SDUWLU� GX� �HU� MDQYLHU�
�����MXVTX¶DX����GpFHPEUH�������

$VVRXSOLVVHPHQW�GHV�FRQGLWLRQV�GH�UDGLDWLRQ�
GHV�FUpDQFHV�SDU�OHV�pWDEOLVVHPHQWV�GH�FUpGLW�

$57,&/(������

/HV� GLVSRVLWLRQV� GX� GHX[LqPH� WLUHW� GX� WURLVLqPH� DOLQpD��
GX� SDUDJUDSKH�9,,� TXDWHUGHFLHV� GH� O¶DUWLFOH� ���GX� FRGH�GH�
O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�
VXU�OHV�VRFLpWpV��VRQW�PRGLILpHV�FRPPH�VXLW��

��HOOHV�QH�GRLYHQW�DYRLU�IDLW�O¶REMHW�G¶DXFXQ�PRXYHPHQW�
GXUDQW� DX�PRLQV� XQH� SpULRGH� GH� GHX[� DQQpHV� j� OD� GDWH� GH�
OHXU�UDGLDWLRQ��

([WHQVLRQ�GHV�DYDQWDJHV�DFFRUGpV�GDQV�OH�FDGUH�GHV�
RSpUDWLRQV�GH�OHDVLQJ�DX[�SURMHWV�EpQpILFLDQW�

G
DYDQWDJHV�ILVFDX[�HQ�YHUWX�GH�OD�OpJLVODWLRQ�HQ�YLJXHXU�
RX�GH�WH[WHV�SDUWLFXOLHUV�

$57,&/(�������

/¶DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ����� SRUWDQW�

GLVSRVLWLRQV�ILVFDOHV�UHODWLYHV�DX�OHDVLQJ�HVW�PRGLILp�FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX���� 'HPHXUHQW� HQ� YLJXHXU� OHV�

DYDQWDJHV�HW�OHV�H[RQpUDWLRQV�DFFRUGpV�DX[�SURMHWV�HQ�YHUWX�

GH� OD� OpJLVODWLRQ� ILVFDOH� RX� GH� OD� OpJLVODWLRQ� UHODWLYH� j�

O¶LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� RX� HQ� YHUWX� GH� WH[WHV�

SDUWLFXOLHUV��HQ�FDV�G¶DFTXLVLWLRQ�GHV�pTXLSHPHQWV��PDWpULHOV�

RX� GH� ELHQV� LPPRELOLHUV� REMHWV� GH� O¶DYDQWDJH� RX� GH�

O¶H[RQpUDWLRQ� GDQV� OH� FDGUH� G¶XQ� FRQWUDW� GH� OHDVLQJ� �� (VW�

VXVSHQGXH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DX� WLWUH� GHV� OR\HUV�

UHODWLIV� DX[� pTXLSHPHQWV�� PDWpULHOV� RX� ELHQV� LPPRELOLHUV�

D\DQW� EpQpILFLp� GH� O¶DYDQWDJH� HQ� PDWLqUH� GH� WD[H� VXU� OD�

YDOHXU�DMRXWpH��

(QUHJLVWUHPHQW�DX�GURLW�IL[H�GHV�FRQWUDWV�GH�YHQWH�
G¶LPPHXEOHV�GDQV�OH�FDGUH�G¶RSpUDWLRQV�GH�OHDVLQJ�VRLW�
TXH�OD�YHQWH�HVW�IDLWH�DX�FRXUV�GH�OD�GXUpH�GH�ORFDWLRQ�RX�

j�VRQ�WHUPH�

$57,&/(������

6RQW� PRGLILpHV� OHV� GLVSRVLWLRQV� GX� Q�� ��� ELV� GX� WDULI�

SUpYX�SDU�O¶DUWLFOH����GX�FRGH�GHV�GURLWV�G¶HQUHJLVWUHPHQW�HW�

GH�WLPEUH�FRPPH�VXLW���
�

1$785( '(6 $&7(6

(7 '(6 087$7,216

0217$17 '(6

'52,76 (1

',1$56

�� ELV� OHV FRQWUDWV GH YHQWH

G¶LPPHXEOHV FRQFOXV HQWUH OHV pWDEOLV�

VHPHQWV ILQDQFLHUV GH OHDVLQJ HW OH SUHQHXU

GDQV OH FDGUH G¶RSpUDWLRQV GH OHDVLQJ VRLW

TXH OD YHQWH HVW IDLWH DX FRXUV GH OD GXUpH

GH ORFDWLRQ RX j VRQ WHUPH �� SDU SDJH

,QVWLWXWLRQ�G¶XQ�UpJLPH�ILVFDO�SRXU��
OHV�RUJDQLVPHV�GH�SODFHPHQW�FROOHFWLI�

$57,&/(������

/HV� GLVSRVLWLRQV� GH� O¶DOLQpD� �� GX� SDUDJUDSKH� ,,� GH�
O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�
SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� VRQW� PRGLILpHV�
FRPPH�VXLW���

��� OHV� UHYHQXV� GH� FDSLWDX[� PRELOLHUV� UpDOLVpV� SDU� OHV�
SHUVRQQHV�PRUDOHV�QRQ� VRXPLVHV�j� O¶LPS{W� VXU� OHV� VRFLpWpV�
RX� TXL� HQ� VRQW� WRWDOHPHQW� H[RQpUpHV� HQ� YHUWX� GH� OD�
OpJLVODWLRQ� HQ� YLJXHXU� DLQVL� TXH� OHV� UHYHQXV� GH� FDSLWDX[�
PRELOLHUV� UpDOLVpV� SDU� OH� IRQGV� FRPPXQ� GH� SODFHPHQW� HQ�
YDOHXUV�PRELOLqUHV�SUpYX�SDU� OD�ORL�Q���������GX����MXLOOHW�
������ SRUWDQW� SURPXOJDWLRQ� GX� FRGH� GHV� RUJDQLVPHV� GH�
SODFHPHQW� FROOHFWLI� VRQW� VRXPLV� j� XQH� UHWHQXH� j� OD� VRXUFH�
GpILQLWLYH�«��OH�UHVWH�VDQV�FKDQJHPHQW���

$57,&/(������

,O�HVW�DMRXWp�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�FRGH�GH�
O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�
VXU�OHV�VRFLpWpV�XQ�SDUDJUDSKH�,,�ELV�DLQVL�OLEHOOp���

,,�ELV���6RQW�DXVVL�FRQVLGpUpV�FRPPH�UHYHQXV�GLVWULEXpV��
OHV� UHYHQXV�GHV�SDUWV�GHV� IRQGV�FRPPXQV�GH�SODFHPHQW�HQ�
YDOHXUV�PRELOLqUHV�SUpYXV�SDU�OD�ORL�Q���������GX����MXLOOHW�
������ SRUWDQW� SURPXOJDWLRQ� GX� FRGH� GHV� RUJDQLVPHV� GH�
SODFHPHQW�FROOHFWLI��

$57,&/(�������

/HV�GLVSRVLWLRQV�GX�QXPpUR����GH�O¶DUWLFOH����GX�FRGH�GH�
O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�
VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

��� ��/HV� UHYHQXV�GLVWULEXpV�DX�VHQV�GHV�GLVSRVLWLRQV�GH�
O¶DOLQpD� ©�D�ª� GX� SDUDJUDSKH� ,,� HW� GX� SDUDJUDSKH� ,,� ELV� GH�
O¶DUWLFOH����«��OH�UHVWH�VDQV�FKDQJHPHQW���

$57,&/(�������

/HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,,,� GH� O¶DUWLFOH� ��� GX�
FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�
O¶LPS{W�VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

,,,�� (Q� RXWUH�� VRQW� GpGXFWLEOHV� SRXU� OD� GpWHUPLQDWLRQ� GX�
EpQpILFH� LPSRVDEOH�� OHV� UHYHQXV� GLVWULEXpV� DX� VHQV� GHV�
GLVSRVLWLRQV�GH�O¶DOLQpD�©�D�ª�GX�SDUDJUDSKH�,,�HW�GX�SDUDJUDSKH�
,,�ELV�GH�O¶DUWLFOH����«��OH�UHVWH�VDQV�FKDQJHPHQW���

$57,&/(�������

,O�HVW�DMRXWp�j�O¶DUWLFOH���GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�
GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV�� FH�
TXL�VXLW���

6RQW�� DXVVL�� SHUVRQQHOOHPHQW� VRXPLV� j� O¶LPS{W� VXU� OH�
UHYHQX��OHV�SHUVRQQHV�SK\VLTXHV�HW�OHV�VRFLpWpV�GH�SHUVRQQHV�
FRSURSULpWDLUHV�GDQV�OHV�IRQGV�FRPPXQV�GH�FUpDQFHV�SUpYXV�
SDU� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GHV� RUJDQLVPHV� GH� SODFHPHQW�
FROOHFWLI� HW� FH� VXU� OD� EDVH� GH� OD� TXRWH� SDUW� UHODWLYH� j� OHXUV�
SDUWLFLSDWLRQV�GDQV�OHVGLWV�IRQGV��

$57,&/(�������

,O�HVW�DMRXWp�DX[�GLVSRVLWLRQV�GX�SDUDJUDSKH�,�GH�O¶DUWLFOH�
��� GX� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV���FH�TXL�VXLW���

/D�UHWHQXH�j�OD�VRXUFH�VXSSRUWpH�SDU�OH�IRQGV�FRPPXQ�GH�
FUpDQFHV�YLVp�j�O¶DUWLFOH���GX�SUpVHQW�FRGH��DX�WLWUH�GHV�UHYHQXV�
GH�FDSLWDX[�PRELOLHUV�HVW�LPSXWDEOH�VXU�OD�UHWHQXH�j�OD�VRXUFH�
H[LJLEOH�VXU�OHV�UHYHQXV�TX¶LO�SDLH�DX[�FRSURSULpWDLUHV��
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$57,&/(�������

,O� HVW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH�
UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV�XQ�QXPpUR���DLQVL�OLEHOOp���

��� /HV� UHYHQXV� GHV� SDUWV� HW� OH� ERQL� GH� OLTXLGDWLRQ� GX�
IRQGV� FRPPXQ�GH� FUpDQFHV� SUpYX� SDU� OD� ORL� Q���������GX�
��� MXLOOHW� ������ SRUWDQW� SURPXOJDWLRQ� GX� FRGH� GHV�
RUJDQLVPHV�GH�SODFHPHQW�FROOHFWLI��

$57,&/(�������

,O� HVW� DMRXWp� DX[� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,,,� GH�
O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�
SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV���FH�TXL�VXLW����

/HV�JHVWLRQQDLUHV�GHV�IRQGV�FRPPXQV�GH�FUpDQFHV�YLVpV�j�
O¶DUWLFOH� �� GX� SUpVHQW� FRGH�� VRQW� WHQXV� GH� GpSRVHU� XQH�
GpFODUDWLRQ�DQQXHOOH�SRUWDQW�PHQWLRQ�GHV�UHYHQXV�GH�FDSLWDX[�
PRELOLHUV� UpDOLVpV�� GH� O¶LGHQWLWp� GHV� FRSURSULpWDLUHV�
EpQpILFLDLUHV�GH�FHV�UHYHQXV�HW�VRXPLV�j�O¶LPS{W�HQ�OHXU�SURSUH�
QRP��GHV�PRQWDQWV�GH� OD� UHWHQXH�j� OD� VRXUFH�HIIHFWXpH�HW�GHV�
PRQWDQWV�GH�OD�UHWHQXH�j�OD�VRXUFH�LPSXWpH�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GX�SUpVHQW�FRGH��

5HFRQGXFWLRQ�GHV�DYDQWDJHV�ILVFDX[�SRXU��

OHV�VRFLpWpV�TXL�RXYUHQW�OHXU�FDSLWDO�DX�SXEOLF�

$57,&/(�������

,O��HVW��DMRXWp��j��O¶DUWLFOH��SUHPLHU�HW��j��O¶DUWLFOH�����GH��OD�
ORL�Q��������GX����DR�W������UHODWLYH�j�OD�UHODQFH�GX�PDUFKp�
ILQDQFLHU�FH�TXL�VXLW���

&HWWH� SpULRGH� HVW� SURURJpH� GH� WURLV� DQQpHV�
VXSSOpPHQWDLUHV�j�SDUWLU�GX��HU�IpYULHU�������

$VVRXSOLVVHPHQW�GHV�FRQGLWLRQV�GH�JHVWLRQ��

GHV�&RPSWHV�(SDUJQH�HQ�$FWLRQV��

$57,&/(�������

/HV�GLVSRVLWLRQV�GH�O¶DOLQpD�SUHPLHU�GX�SDUDJUDSKH�9,,,�
GH� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV�
SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� VRQW�
PRGLILpHV�FRPPH�VXLW���

9,,,���6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�GH�
OD�ORL�Q��������GX����GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�
GH� O¶LPS{W� VXU� OHV� VRFLpWpV�� VRQW� GpGXFWLEOHV� GX� UHYHQX�
LPSRVDEOH��OHV�VRPPHV�GpSRVpHV�GDQV�GHV�FRPSWHV�LQWLWXOpV�
©�FRPSWHV� pSDUJQH� HQ� DFWLRQV�ª� RXYHUWV� DXSUqV� G¶XQ�
pWDEOLVVHPHQW�GH�FUpGLW�D\DQW�OD�TXDOLWp�GH�EDQTXH�RX�DXSUqV�
G¶XQ� LQWHUPpGLDLUH� HQ� ERXUVH�� SRXU� OD� VRXVFULSWLRQ� RX�
O¶DFTXLVLWLRQ�G¶DFWLRQV�DGPLVHV�j� OD�FRWH�GH�OD�ERXUVH�HW�GH�
ERQV� GX� WUpVRU� DVVLPLODEOHV� RX� G¶DFWLRQV� RX� GH� SDUWV� GHV�
RUJDQLVPHV� GH� SODFHPHQW� FROOHFWLI� HQ� YDOHXUV� PRELOLqUHV�
GRQW� OHV� DFWLIV� VRQW� HPSOR\pV� SRXU� O¶DFTXLVLWLRQ� G¶DFWLRQV�
FRWpHV� HQ� ERXUVH� HW� GH� ERQV� GX� WUpVRU� DVVLPLODEOHV�� /D�
GpGXFWLRQ� HVW� RSpUpH� GDQV� OD� OLPLWH� GH� ���� GX� PRQWDQW�
GpSRVp�DX�FRXUV�GH�O¶H[HUFLFH�FRQFHUQp��VDQV�TXH�OH�PRQWDQW�
GpGXFWLEOH�GpSDVVH������GLQDUV�SDU�DQ��

$57,&/(�������

,O� HVW� DMRXWp� DX[� GLVSRVLWLRQV� GX� WURLVLqPH� DOLQpD� GX�
SDUDJUDSKH� 9,,,� GH� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH�
UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV�FH�TXL�VXLW���

/HV�SpQDOLWpV�GH� UHWDUG�QH�VRQW�SDV�H[LJLEOHV� ORUVTXH� OH�
UHWUDLW�GHV�VRPPHV�GpSRVpHV�LQWHUYLHQW�DSUqV�O¶H[SLUDWLRQ�GH�
OD� WURLVLqPH� DQQpH� TXL� VXLW� FHOOH� GX� GpS{W� RX� ORUVTXH� OH�
UHWUDLW�LQWHUYLHQW�VXLWH�j�GHV�pYpQHPHQWV�LPSUpYLVLEOHV��

/D� OLVWH� GHV� pYpQHPHQWV� LPSUpYLVLEOHV� VHUD�� j� FHW� HIIHW�
IL[pH��SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�GHV�ILQDQFHV��GX�PLQLVWUH�
GH�OD�VDQWp�SXEOLTXH�HW�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

([RQpUDWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GHV�LQWpUrWV�
GHV�SUrWV�DFFRUGpV��SDU�OHV�pWDEOLVVHPHQWV�ILQDQFLHUV�

$57,&/(������

,O� HVW� DMRXWp� DX� SDUDJUDSKH� ©�D�ª� GX� QXPpUR� ��� GX�
WDEOHDX� ©�$�ª� DQQH[p� DX� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU�
DMRXWpH�FH�TXL�VXLW���

��SUrWV�FRQVHQWLV�SDU�OHV�pWDEOLVVHPHQWV�PL[WHV�GH�FUpGLWV�
FUppV�SDU�GHV�FRQYHQWLRQV�UDWLILpHV�SDU�XQH�ORL���

�� SUrWV� FRQVHQWLV� SDU� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV�
G¶DIIDFWXUDJH���

��FUpDQFHV�DFTXLVHV�SDU�OHV�IRQGV�FRPPXQV�GHV�FUpDQFHV�
GDQV�OH�FDGUH�GHV�RSpUDWLRQV�GH�WLWULVDWLRQ�GHV�FUpDQFHV��

0LVH�j�MRXU�GH�OD�OLVWH�GHV�SURYLVLRQV�WHFKQLTXHV�
GpGXFWLEOHV�SDU�OHV�HQWUHSULVHV�G¶DVVXUDQFH�

$57,&/(������

/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH�,,�GH�O¶DUWLFOH����GX�FRGH�
GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH�
O¶LPS{W�VXU�OHV�VRFLpWpV��VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�OHV�
GLVSRVLWLRQV�VXLYDQWHV���

,,��6RQW�DGPLVHV�HQ�GpGXFWLRQ�SRXU�OD�GpWHUPLQDWLRQ�GX�
EpQpILFH� LPSRVDEOH� GHV� HQWUHSULVHV� G¶DVVXUDQFH� RX� GH�
UpDVVXUDQFH�� OHV� SURYLVLRQV� WHFKQLTXHV�� FRQVWLWXpHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU� HQ� PDWLqUH�
G¶DVVXUDQFH���

��� HQ� WRWDOLWp� SRXU� OHV� SURYLVLRQV� WHFKQLTXHV�
VXLYDQWHV���

D���/HV�SURYLVLRQV�WHFKQLTXHV�HQ�DVVXUDQFH�YLH���

��OHV�SURYLVLRQV�PDWKpPDWLTXHV��

��OHV�SURYLVLRQV�SRXU�IUDLV�GH�JHVWLRQ��

�� OHV� SURYLVLRQV� SRXU� SDUWLFLSDWLRQ� DX[� EpQpILFHV� HW�
ULVWRXUQHV��

��OHV�SURYLVLRQV�SRXU�VLQLVWUHV�j�SD\HU��

��OHV�SURYLVLRQV�G¶pJDOLVDWLRQ��

��OHV�SURYLVLRQV�GHV�FRQWUDWV�HQ�XQLWpV�GH�FRPSWH��

E���/HV�SURYLVLRQV�WHFKQLTXHV�HQ�DVVXUDQFH�QRQ�YLH���

��OHV�SURYLVLRQV�SRXU�SULPHV�QRQ�DFTXLVHV��

��OHV�SURYLVLRQV�SRXU�ULVTXHV�HQ�FRXUV��

��OHV�SURYLVLRQV�SRXU�VLQLVWUHV�j�SD\HU��

��OHV�SURYLVLRQV�G¶pTXLOLEUDJH��

��OHV�SURYLVLRQV�G¶pJDOLVDWLRQ��

� OHV� SURYLVLRQV� SRXU� SDUWLFLSDWLRQ� DX[� EpQpILFHV� HW�
ULVWRXUQHV��

��OHV�SURYLVLRQV�PDWKpPDWLTXHV�GHV�UHQWHV��

��� GDQV� OD� OLPLWH� GH� ���� GX� EpQpILFH� LPSRVDEOH� DSUqV�
GpGXFWLRQ�GHV�SURYLVLRQV�WHFKQLTXHV�GpGXFWLEOHV�HQ�WRWDOLWp�HW�
DYDQW� GpGXFWLRQ� GHV� EpQpILFHV� UpLQYHVWLV� SRXU� OHV� SURYLVLRQV�
SRXU�ULVTXH�G¶H[LJLELOLWp�GHV�HQJDJHPHQWV�WHFKQLTXHV�

'LVSHQVH�GH�OD�FRQVWLWXWLRQ�G¶K\SRWKqTXH�DX�SURILW�

GHV�pWDEOLVVHPHQWV�GH�FUpGLW�GH�O¶DXWRULVDWLRQ�SUpDODEOH�

$57,&/(������

(VW�PRGLILp� O¶DUWLFOH� �� GX� GpFUHW� GX� �� MXLQ������ UHODWLI�

DX[�RSpUDWLRQV�LPPRELOLqUHV�WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�

OHV�WH[WHV�VXEVpTXHQWV�FRPPH�VXLW���
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6RQW�GLVSHQVpHV�GH� O¶DXWRULVDWLRQ�SUpDODEOH�� OHV�RSpUDWLRQV�
YLVpHV� j� O¶DUWLFOH� SUHPLHU� GH� FH� GpFUHW�� ORUVTX¶HOOHV� VRQW�
HIIHFWXpHV� DX� SURILW� GH� O¶(WDW�� GHV� FRPPXQHV� HW� GHV� FRQVHLOV�
UpJLRQDX[� DLQVL� TXH� OD� FRQVWLWXWLRQ� GHV� K\SRWKqTXHV�
LPPRELOLqUHV�DX�SURILW�GHV�pWDEOLVVHPHQWV�GH�FUpGLW�H[HUoDQW�HQ�
7XQLVLH�TXHOTXH�VRLW�OHXU�QDWLRQDOLWp�HW�FHOOH�GX�GpELWHXU��

6RXPLVVLRQ�DX�GURLW�GH�WLPEUH�GHV�RSpUDWLRQV�
G¶LQVFULSWLRQ�GH�QDQWLVVHPHQW�GH�O¶RXWLOODJH�HW�GX�

PDWpULHO�G¶pTXLSHPHQW�SURIHVVLRQQHO�HW�GH�GpOLYUDQFH�
G¶H[WUDLWV�\�DIIpUHQWHV�

$57,&/(������

,O�HVW�DMRXWp�DX�SDUDJUDSKH�,,�GX�WDULI�SUpYX�SDU�O¶DUWLFOH�
�����GX��FRGH��GHV��GURLWV��G¶HQUHJLVWUHPHQW��HW��GH��WLPEUH��
OH�Q�����VXLYDQW���

�
1DWXUH GHV DFWHV� pFULWV HW IRUPXOHV

DGPLQLVWUDWLYHV

0RQWDQW GX

GURLW HQ GLQDUV

���� /HV FRQWUDWV GH QDQWLVVHPHQW GH O¶RXWLOODJH
HW GX PDWpULHO G¶pTXLSHPHQW SURIHVVLRQQHO �

� O¶LQVFULSWLRQ GHV FRQWUDWV GH QDQWLVVHPHQW GH

O¶RXWLOODJH HW GX PDWpULHO G¶pTXLSHPHQW

SURIHVVLRQQHO DX JUHIIH GX WULEXQDO HW
O¶LQVHUWLRQ GHV PRGLILFDWLRQV V¶\ UDSSRUWDQW VXU
OHV UHJLVWUHV RXYHUWV j FHW HIIHW

� OD GpOLYUDQFH GH FRSLH� H[WUDLW RX DWWHVWDWLRQ GHV
LQVFULSWLRQV UHODWLYHV DX QDQWLVVHPHQW GH
O¶RXWLOODJH HW GX PDWpULHO G¶pTXLSHPHQW

SURIHVVLRQQHO RX GHV PRGLILFDWLRQV RX

UDGLDWLRQV V¶\ UDSSRUWDQW�

�����

�����

5pGXFWLRQ�GHV�WDX[�GHV�GURLWV�GH�GRXDQH�GXV��

VXU�FHUWDLQV�pTXLSHPHQWV�HW�PDWLqUHV�SUHPLqUHV�

$57,&/(������

6RQW�UpGXLWV�OHV�WDX[�GHV�GURLWV�GH�GRXDQH�SUpYXV�SDU�OH�
WDULI�GHV�GURLWV�GH�GRXDQH�j�O¶LPSRUWDWLRQ�SURPXOJXp�SDU�OD�
ORL� Q�� ������� GX� ��� GpFHPEUH� ������� WHO� TXH� PRGLILp� HW�
FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� H[LJLEOHV� VXU� OHV�
pTXLSHPHQWV�HW�PDWLqUHV�SUHPLqUHV�� UHSULV�DX� WDEOHDX�©�+�ª�
DQQH[p�j�OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW��ORL�
GH�ILQDQFHV�SRXU�O¶DQQpH������HW�FH�FRPPH�VXLW���

7DX[ DX

�� GpFHPEUH ����

�

7DX[ j FRPSWHU GX

�HU MDQYLHU ����

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

$VVRXSOLVVHPHQW�GHV�FRQGLWLRQV�GH�UHVWLWXWLRQ�GX�FUpGLW�
GH�WD[H�VXU�OD�YDOHXU�DMRXWpH�SURYHQDQW�GHV�

LQYHVWLVVHPHQWV�GH�PLVH�j�QLYHDX�

$57,&/(�����

,O�HVW�DMRXWp�j� O¶DOLQpD���GX�SDUDJUDSKH�,�GH�O¶DUWLFOH����
GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�FH�TXL�VXLW���

7RXWHIRLV��OD�UHVWLWXWLRQ�VH�IDLW�GDQV�OD�OLPLWH�GH�����GX�
PRQWDQW�GX�FUpGLW�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�SURYHQDQW�
GHV�LQYHVWLVVHPHQWV�GH�PLVH�j�QLYHDX�UpDOLVpV�GDQV�OH�FDGUH�
G¶XQ�SURJUDPPH�GH�PLVH�j�QLYHDX�DSSURXYp�SDU� OH� FRPLWp�
GH�SLORWDJH�GX�SURJUDPPH�GH�PLVH�j�QLYHDX��

$57,&/(������

(VW�DMRXWp�DX�SDUDJUDSKH�SUHPLHU�GH�O¶DUWLFOH����GX�FRGH�
GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[�FH�TXL�VXLW���

RX�GHV�LQYHVWLVVHPHQWV�GH�PLVH�j�QLYHDX�UpDOLVpV�GDQV�OH�
FDGUH� G¶XQ� SURJUDPPH� GH� PLVH� j� QLYHDX� DSSURXYp� SDU� OH�
FRPLWp�GH�SLORWDJH�GX�SURJUDPPH�GH�PLVH�j�QLYHDX��

(QFRXUDJHPHQW�j�OD�PLVH�j�QLYHDX�
HW�G\QDPLVDWLRQ�GH�O¶LQYHVWLVVHPHQW�

$57,&/(������

/HV�GLVSRVLWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV�����������HW����GH�
OD�ORL�Q����������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�
SRXU� O¶DQQpH� ����� VRQW� DSSOLFDEOHV� DX[� GpFODUDWLRQV�
UHFWLILFDWLYHV� GpSRVpHV� GXUDQW� O¶DQQpH� ����� DX� WLWUH� GHV�
GpFODUDWLRQV�pFKXHV�j�OD�GDWH�GX����GpFHPEUH������HW�UHODWLYHV�
j�O¶LPS{W�VXU�OH�UHYHQX��j�O¶LPS{W�VXU�OHV�VRFLpWpV��j�OD�WD[H�VXU�
OD� YDOHXU� DMRXWpH�� DX� GURLW� GH� FRQVRPPDWLRQ� RX� DX[� DXWUHV�
WD[HV�GXHV�VXU�OH�FKLIIUH�G¶DIIDLUHV��

/HV�GpODLV�SUpYXV�SDU�OH�SDUDJUDSKH�,,�GH�O¶DUWLFOH����GH�
OD�ORL�GH�ILQDQFHV�VXVYLVpH�VRQW�SURURJpV�G¶XQH�DQQpH��

/HV�GLVSRVLWLRQV�SUpYXHV�SDU�FHW�DUWLFOH�V¶DSSOLTXHQW�DX[�
GpFODUDWLRQV�UHFWLILFDWLYHV�GpSRVpHV�DX�WLWUH�GHV�GpFODUDWLRQV�
SRXU� OHVTXHOOHV� XQ� DUUrWp� GH� WD[DWLRQ� G¶RIILFH� D� pWp� QRWLILp�
SHQGDQW� OD� SpULRGH� DOODQW� GX� �� QRYHPEUH� DX� ��� GpFHPEUH�
������ 'DQV� FH� FDV�� OHV� GpFODUDWLRQV� UHFWLILFDWLYHV� GRLYHQW�
rWUH�GpSRVpHV�DYDQW�OH�SUHPLHU�DYULO�������

/HV� GLVSRVLWLRQV� GH� FHW� DUWLFOH� QH� V¶DSSOLTXHQW� SDV� DX[�
GpFODUDWLRQV�UHFWLILFDWLYHV�GpSRVpHV�DX�WLWUH�GHV�GpFODUDWLRQV�
SRXU�OHVTXHOOHV�XQ�DUUrWp�GH�WD[DWLRQ�G¶RIILFH�D�pWp�QRWLILp�j�
SDUWLU�GX�SUHPLHU�MDQYLHU��������

/¶LPS{W� VXSSOpPHQWDLUH� H[LJLEOH� DX� WLWUH� GHV�
GpFODUDWLRQV� UHFWLILFDWLYHV� � HVW� SD\DEOH� HQ� GHX[� WUDQFKHV�
G¶pJDO� PRQWDQW�� OD� SUHPLqUH� j� O¶RFFDVLRQ� GX� GpS{W� GH� OD�
GpFODUDWLRQ� UHFWLILFDWLYH�HW� OD�GHX[LqPH�GXUDQW� OHV�VL[�PRLV�
TXL�VXLYHQW�OD�GDWH�GX�GpS{W�GH�ODGLWH�GpFODUDWLRQ��

2FWURL�GX�GURLW�j�GpGXFWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�
DMRXWpH�DX�WLWUH�GX�WUDQVSRUW�DpULHQ�LQWHUQDWLRQDO�

LUUpJXOLHU����

$57,&/(������

/H�SUHPLHU�WLUHW�GX�SDUDJUDSKH�,,���GH�O¶DUWLFOH���GX�FRGH�
GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HVW�PRGLILp�FRPPH�VXLW���

�� '¶XQH� SDUW�� OHV� UHFHWWHV� VRXPLVHV� j� OD� � WD[H� VXU� OD�
YDOHXU� DMRXWpH� PDMRUpHV� GH� FHOOHV� TXL� SURYLHQQHQW� GH�
O¶H[SRUWDWLRQ� GHV� SURGXLWV� RX� VHUYLFHV� SDVVLEOHV� GH� OD� WD[H�
RX� GH� OLYUDLVRQV� IDLWHV� HQ� VXVSHQVLRQ� GH� ODGLWH� WD[H� HW� OHV�
UHFHWWHV� SURYHQDQW� GHV� RSpUDWLRQV� GH� WUDQVSRUW� DpULHQ�
LQWHUQDWLRQDO� LUUpJXOLHU�� \� FRPSULV� OD� WD[H� VXU� OD� YDOHXU�
DMRXWpH�GXH�RX�FHOOH�GRQW�OH�SDLHPHQW�Q¶HVW�SDV�H[LJp��

5pGXFWLRQ�GH�����j�����GX�WDX[�GH�OD�WD[H�VXU�OD�
YDOHXU�DMRXWpH�VXU�OHV�RSpUDWLRQV�GH�FROOHFWH�GHV�GpFKHWV�

GH�SODVWLTXH�

$57,&/(������

6RQW�VRXPLVHV�j�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�DX�WDX[�GH�
����OHV�RSpUDWLRQV�GH�FROOHFWH�GHV�GpFKHWV�GH�SODVWLTXH�DX�
SURILW� GHV� HQWUHSULVHV� GH� UHF\FODJH� UpDOLVpHV�FRQIRUPpPHQW�
j�XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�GH�
O¶HQYLURQQHPHQW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

([WHQVLRQ�GH�O¶H[RQpUDWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�
DMRXWpH�DX[�pTXLSHPHQWV�HW�DX[�YpKLFXOHV�PLOLWDLUHV��

HW�GH�V�UHWp�DFTXLV�ORFDOHPHQW���

$57,&/(������

/H� WHUPH�©�/¶LPSRUWDWLRQ�SDU� O¶(WDW�ª� UHSULV� DX�QXPpUR�
���GX�WDEOHDX�©�$�ª�DQQH[p�DX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�
DMRXWpH�HVW�UHPSODFp�SDU�OH�WHUPH�VXLYDQW���



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

���� �QRXYHDX����/¶LPSRUWDWLRQ� HW� O¶DFKDW� ORFDOHPHQW� SDU�
O¶(WDW���OH�UHVWH�VDQV�FKDQJHPHQW���

([RQpUDWLRQ�GH�OD�WD[H�VXU�OHV�WHUUDLQV�QRQ�EkWLV�GHV�
WHUUDLQV�QRQ�EkWLV�HW�DPpQDJpV��

DFTXLV�SDU�OHV�SURPRWHXUV�LPPRELOLHUV��

$57,&/(������

,O�HVW�DMRXWp�j� O¶DUWLFOH����GX�FRGH�GH� OD� ILVFDOLWp� ORFDOH�
XQ�KXLWLqPH�WLUHW�OLEHOOp�FRPPH�VXLW���

�� OHV� WHUUDLQV� QRQ� EkWLV� HW� DPpQDJpV�� DFTXLV� SDU� OHV�
SURPRWHXUV�LPPRELOLHUV�HW�FH�GXUDQW�GHX[�DQQpHV�j�SDUWLU�GH�
OD�GDWH�G¶DFTXLVLWLRQ��

([RQpUDWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GHV�LQWpUrWV��
GHV�SUrWV�DFFRUGpV�SDU�OHV�FDLVVHV�HW�OHV�IRQGV�VRFLDX[�

$57,&/(������

,O� HVW� DMRXWp� DX� SDUDJUDSKH� ©�D�ª� GX� QXPpUR� ��� GX�
WDEOHDX� ©�$�ª� DQQH[p� DX� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU�
DMRXWpH�FH�TXL�VXLW���

��SUrWV�FRQVHQWLV�SDU�OD�FDLVVH�QDWLRQDOH�GH�UHWUDLWH�HW�GH�
SUpYR\DQFH� VRFLDOH� HW� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp�
VRFLDOH���

�� SUrWV� FRQVHQWLV� SDU� OHV� IRQGV� VRFLDX[� GHV� HQWUHSULVHV�
FRQVWLWXpV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

'pGXFWLRQ�GHV�SULPHV�G¶DVVXUDQFH�YLH�FROOHFWLYH�GH�
O¶DVVLHWWH�GH�O¶LPS{W�VXU�OH�UHYHQX�HW�GH�O¶LPS{W�VXU�OHV�

VRFLpWpV�

$57,&/(�������

/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH���GH�O¶DUWLFOH����GX�FRGH�
GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH�
O¶LPS{W�VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

�� �� /HV� SULPHV� DIIpUHQWHV� DX[� FRQWUDWV� G¶DVVXUDQFH� YLH�
LQGLYLGXHOV� RX� FROOHFWLIV� GRQW� O¶H[pFXWLRQ� GpSHQG� GH� OD�
GXUpH� GH� OD� YLH� KXPDLQH� ORUVTXH� FHV� FRQWUDWV� FRPSRUWHQW�
O¶XQH�GHV�JDUDQWLHV�VXLYDQWHV��

�OH�UHVWH�VDQV�FKDQJHPHQW��

$57,&/(�������

,O�HVW�DMRXWpH�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�FRGH�GH�
O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�
VXU�OHV�VRFLpWpV��XQ�SDUDJUDSKH���DLQVL�OLEHOOp���

�� �� /HV� FRWLVDWLRQV� SD\pHV� GDQV� OH� FDGUH� GHV� FRQWUDWV�
FROOHFWLIV�G¶DVVXUDQFH�YLH�YLVpV�DX�SDUDJUDSKH���GH�O¶DUWLFOH�
���GX�SUpVHQW�FRGH��

$57,&/(������

,O� HVW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH�
UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV�XQ�SDUDJUDSKH����DLQVL�OLEHOOp��

���� /HV� FRWLVDWLRQV� SD\pHV� SDU� OHV� HPSOR\HXUV� GDQV� OH�
FDGUH� GHV� FRQWUDWV� FROOHFWLIV� G¶DVVXUDQFH� YLH� YLVpV� SDU� OH�
SDUDJUDSKH���GH�O¶DUWLFOH����GX�SUpVHQW�FRGH��

5HFRQGXFWLRQ�GX�UpJLPH�ILVFDO�SULYLOpJLp�DX�SURILW�GHV�
H[SORLWDQWV�GDQV�OH�VHFWHXU�GX�WUDQVSRUW�UXUDO�

$57,&/(������

/HV�GLVSRVLWLRQV�GH� O¶DUWLFOH����GH� OD� ORL�Q�������GX����
GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O¶DQQpH� �����
VRQW�PRGLILpHV�FRPPH�VXLW���

$UWLFOH�����QRXYHDX����

/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GH� OD�SUpVHQWH� ORL�
VRQW�DSSOLFDEOHV�MXVTX¶DX����GpFHPEUH�������

$OOqJHPHQW�GH�OD�ILVFDOLWp�DSSOLFDEOH�DX[�YpKLFXOHV�
DXWRPRELOHV�DPpQDJpV�VSpFLDOHPHQW�j�O¶XVDJH�GHV�

KDQGLFDSpV�SK\VLTXHV�

$57,&/(������

6RQW�DSSOLTXpV�OHV�WDX[�GH�GURLW�GH�FRQVRPPDWLRQ�G��VXU�
OHV�YpKLFXOHV�DXWRPRELOHV�DPpQDJpV�VSpFLDOHPHQW�j�O¶XVDJH�
GHV�KDQGLFDSpV�SK\VLTXHV�HW�UHOHYDQW�GX�QXPpUR�GH�SRVLWLRQ�
������ GX� WDULI� GHV� GURLWV� GH� GRXDQH� j� O¶LPSRUWDWLRQ�UHSULV�
SDU�OH�WDEOHDX�VXLYDQW��

1� GH

SRVLWLRQ
'pVLJQDWLRQ GHV SURGXLWV 7DX[�

([ ����� 9pKLFXOHV DXWRPRELOHV GH WRXULVPH

DPpQDJpV j O¶XVDJH GHV KDQGLFDSpV
SK\VLTXHV �
� j PRWHXU j SLVWRQV DOWHUQDWLIV j DOOXPDJH

DXWUH TX¶j FRPEXVWLRQ LQWHUQH �

G¶XQH F\OLQGUpH Q¶H[FpGDQW SDV ����FP�


 G¶XQH F\OLQGUpH H[FpGDQW ���� FP
�
HW

Q¶H[FpGDQW SDV ���� FP
�

� j PRWHXU j SLVWRQV DOWHUQDWLIV j

DOOXPDJH SDU FRPSUHVVLRQ �

 G¶XQH F\OLQGUpH Q¶H[FpGDQW SDV ����FP�

��

��

��

%pQpILFLHQW� GH� OD� UpGXFWLRQ� VXV�PHQWLRQQpH� OHV�
SHUVRQQHV�SK\VLTXHV�UpVLGHQWHV�HQ�7XQLVLH��XQH�IRLV�WRXV�OHV�
VHSW�DQV��j�FRQGLWLRQ���

�� TXH� OD� SHUVRQQH�KDQGLFDSpH� VRLW� WLWXODLUH�G¶XQ�SHUPLV�
GH�FRQGXLUH�DGpTXDW��

�� TX¶HOOH� VRLW� KDQGLFDSpH� G¶XQ� RX� GHV� GHX[� SLHGV� RX�
G¶XQH�RX�GHV�GHX[�PDLQV��

�� TXH� OH� YpKLFXOH� GH� WUDQVSRUW� VRLW� DPpQDJp� j� VRQ�
KDQGLFDS��

��TXH�OD�F\OLQGUpH�GX�PRWHXU�QH�GpSDVVH�SDV������FP��SRXU�
OHV�YpKLFXOHV�DXWRPRELOHV�j�PRWHXU�HVVHQFH�HW������FP� SRXU�
FHX[�j�PRWHXU�GLHVHO��

$57,&/(�������

/HV� YpKLFXOHV� DXWRPRELOHV� EpQpILFLDQW� GHV� GLVSRVLWLRQV�
GH� O¶DUWLFOH����GH� OD�SUpVHQWH� ORL� VRQW� LPPDWULFXOpV�GDQV� OD�
VpULH� PLQpUDORJLTXH� WXQLVLHQQH� ©�56�ª�� /H� FHUWLILFDW�
G¶LPPDWULFXODWLRQ� GX� YpKLFXOH� GRLW� FRPSRUWHU� REOLJD�
WRLUHPHQW�OD�PHQWLRQ�©�FH�YpKLFXOH�QH�SHXW�rWUH�FRQGXLW�TXH�
SDU� VRQ� SURSULpWDLUH� HW� QH� SHXW� rWUH� FpGp� SHQGDQW� XQH�
SpULRGH� GH� VHSW� DQV� j� FRPSWHU� GH� OD� GDWH� GH� OD� SUHPLqUH�
LPPDWULFXODWLRQ�GDQV�OD�VpULH�PLQpUDORJLTXH�WXQLVLHQQH�ª��

$57,&/(������

/D� FHVVLRQ� GHV� YpKLFXOHV� DXWRPRELOHV� EpQpILFLDQW� GH�
O¶DYDQWDJH� ILVFDO� VXV�PHQWLRQQp�DYDQW� O¶H[SLUDWLRQ�GX�GpODL�
GH�VHSW�DQV�HVW�VRXPLVH�j�XQH�DXWRULVDWLRQ�GHV�VHUYLFHV�GHV�
GRXDQHV�HW� DX�SDLHPHQW�GHV�GURLWV�HW� WD[HV�H[LJLEOHV�VXU� OD�
EDVH� GH� OD� YDOHXU� GX� YpKLFXOH� HW� GHV� WDX[� HQ� YLJXHXU� j� OD�
GDWH�GH�OD�FHVVLRQ��

7RXWHIRLV�� OHV� YpKLFXOHV� DXWRPRELOHV� FRQFHUQpV� SDU� OH�
SULYLOqJH� ILVFDO� SHXYHQW� rWUH� FpGpV� DYDQW� O¶H[SLUDWLRQ� GX�
GpODL�GH�VHSW�DQV�DX�SURILW�GHV�SHUVRQQHV�SK\VLTXHV�pOLJLEOHV�
DX� EpQpILFH� GX� UpJLPH� SULYLOpJLp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� VDQV� rWUH�
VRXPLV�j�OD�FRQGLWLRQ�G¶LQFHVVLELOLWp��

'DQV�FH�FDV�� OH�FHUWLILFDW�G¶LPPDWULFXODWLRQ�GX�YpKLFXOH�
GRLW� FRPSRUWHU� REOLJDWRLUHPHQW� OD� PHQWLRQ� ©�YpKLFXOH� QH�
SRXYDQW� rWUH� FRQGXLW�TXH�SDU� VRQ�SURSULpWDLUH� HW� LQFHVVLEOH�
SHQGDQW�XQH�SpULRGH�GH�VHSW�DQV�j�FRPSWHU�GH�OD�GDWH�GH�OD�
SUHPLqUH� LPPDWULFXODWLRQ� GDQV� XQH� VpULH� PLQpUDORJLTXH�
WXQLVLHQQH�ª� DYHF� LQGLFDWLRQ� GH� OD� SpULRGH� UHVWDQWH� SDU�
UDSSRUW�j�OD�SpULRGH�GH�VHSW�DQV��

(Q�FDV�GH�GpFqV�GX�EpQpILFLDLUH��O¶DYDQWDJH�ILVFDO�GHPHXUH�
XQ� GURLW� DFTXLV� DX[� KpULWLHUV� TXL� QH� VRQW� SDV� VRXPLV� j� OD�
FRQGLWLRQ�G¶LQFHVVLELOLWp�SUpYXH�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL���



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

3URURJDWLRQ�GX�GpODL�GH�O¶DEDQGRQ�GHV�FUpDQFHV�

�GX�VHFWHXU�GH�O¶DJULFXOWXUH�j�ILQ��������

$57,&/(�������

/HV�GpODLV�SUpYXV�SRXU�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�
O¶DUWLFOH� �� GH� OD� ORL� ������ GX� ��� MXLOOHW� ����� UHODWLYH� j�
O¶HQGHWWHPHQW�GX�VHFWHXU�GH�O¶DJULFXOWXUH�HW�GH�OD�SrFKH�VRQW�
SURURJpV�j�ILQ�������

5HQIRUFHPHQW�GHV�UHVVRXUFHV�KXPDLQHV�GHV�VRFLpWpV�
RSpUDQW�GDQV�OHV�VHFWHXUV�GH�OD�WHFKQRORJLH�GH�
FRPPXQLFDWLRQ�HW�GHV��QRXYHOOHV�WHFKQRORJLHV�

$57,&/(������

/H� WHUPH� ©�H[FOXVLYHPHQW�ª� SUpYX� DX� SDUDJUDSKH� ,� GH�
O¶DUWLFOH� ��� ELV� GX� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV�
SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� HVW�
UHPSODFp�SDU�OH�WHUPH�©�HVVHQWLHOOHPHQW�ª��

$57,&/(������

(VW�DMRXWp�DX[�GLVSRVLWLRQV�GX�SDUDJUDSKH� ,�GH� O¶DUWLFOH�
��� ELV� GX� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�XQ�GHX[LqPH�DOLQpD�
OLEHOOp�FRPPH�VXLW���

/HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� SUpFpGHQW� GX� SUpVHQW�
DUWLFOH� V¶DSSOLTXHQW� pJDOHPHQW� DX[� VRFLpWpV� TXL� RSqUHQW�
HVVHQWLHOOHPHQW� GDQV� OHV� VHFWHXUV� GH� OD� WHFKQRORJLH� GH�
FRPPXQLFDWLRQ� HW� GHV� QRXYHOOHV� WHFKQRORJLHV� SUpYXV� DX�
SDUDJUDSKH�,9�GH�O¶DUWLFOH����GX�SUpVHQW�FRGH��

,QVWLWXWLRQ�G¶XQ�UpJLPH�ILVFDO�SRXU��
OHV�JURXSHPHQWV�G¶LQWpUrW�pFRQRPLTXH�

$57,&/(������

/HV� GLVSRVLWLRQV� GH� O¶DOLQpD� SUHPLHU� GH� O¶DUWLFOH� �� GX�
FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�
O¶LPS{W�VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

$UWLFOH�����6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�
SUpVHQW�FRGH�� OHV�DVVRFLpV�GHV�VRFLpWpV�HQ�QRP�FROOHFWLI��GHV�
VRFLpWpV� GH� IDLW�� GHV� VRFLpWpV� HQ� FRPPDQGLWH� VLPSOH�� OHV�
FRSDUWLFLSDQWV� GHV� VRFLpWpV� HQ� SDUWLFLSDWLRQ� HW� OHV� PHPEUHV�
GHV�JURXSHPHQWV�G¶LQWpUrW�pFRQRPLTXH��SHUVRQQHV�SK\VLTXHV�
RX�VRFLpWpV�GH�SHUVRQQHV��DLQVL�TXH�OHV�PHPEUHV�GHV�VRFLpWpV�
FLYLOHV� TXL� QH� UHYrWHQW� SDV� HQ� IDLW� OHV� � FDUDFWpULVWLTXHV� GHV�
VRFLpWpV�GH�FDSLWDX[�VRQW�SHUVRQ�QHOOHPHQW�VRXPLV�j�O¶LPS{W�
VXU� OH� UHYHQX� SRXU� OD� SDUW� GHV� EpQpILFHV� VRFLDX[�
FRUUHVSRQGDQW� j� OHXUV� GURLWV� GDQV� OHV� VRFLpWpV� RX� OHV�
JURXSHPHQWV�D\DQW�XQH�H[SORLWDWLRQ�HQ�7XQLVLH��

$57,&/(������

/¶DOLQpD� �� GX� SDUDJUDSKH� ,� GH� O¶DUWLFOH� ��� GX� FRGH� GH�
O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�
VXU�OHV�VRFLpWpV�HVW�PRGLILp�FRPPH�VXLW��

��� /HV� FRSDUWLFLSDQWV� GHV� VRFLpWpV� HQ� SDUWLFLSDWLRQ�� OHV�
PHPEUHV� GHV� JURXSHPHQWV� G¶LQWpUrW� pFRQRPLTXH� HW� OHV�
FRSDUWLFLSDQWV�GDQV�OHV�IRQGV�FRPPXQV�GH�FUpDQFHV�YLVpV�j�
O¶DUWLFOH� �� GX� SUpVHQW� FRGH� ORUVTX¶LOV� RQW� OD� IRUPH� GH�
SHUVRQQHV�PRUDOHV�VRXPLVHV�j�O¶LPS{W�VXU�OHV�VRFLpWpV��

$57,&/(������

/HV�GLVSRVLWLRQV�GX�WURLVLqPH�DOLQpD�GX�SDUDJUDSKH�,�GH�
O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�
SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� VRQW� PRGLILpHV��
FRPPH�VXLW���

/HV�SHUVRQQHV�YLVpHV� j� O¶DUWLFOH� ��GX�SUpVHQW� FRGH� VRQW�
GLVSHQVpHV� GX� SDLHPHQW� GHV� DFRPSWHV� SURYLVLRQQHOV� HW� FH��
DX� WLWUH� GH� O¶LPS{W� VXU� OH� UHYHQX� G�� VXU� OHXU� SDUW� GDQV� OHV�
EpQpILFHV� HW� UHYHQXV� UpDOLVpV� SDU� OHV� VRFLpWpV�� OHV�
JURXSHPHQWV�HW�OHV�IRQGV�YLVpV�DX�PrPH�DUWLFOH��

$57,&/(������

/HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,� GH� O¶DUWLFOH� ��� ELV� GX�
FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�
O¶LPS{W�VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

,�� /HV� VRFLpWpV� HW� JURXSHPHQWV� YLVpV� j� O¶DUWLFOH� �� GX�
SUpVHQW�FRGH�j�O¶H[FOXVLRQ�GHV�IRQGV�FRPPXQV�GH�FUpDQFHV�
VRQW�VRXPLV�DX�SDLHPHQW�G¶XQH�DYDQFH�DX�WLWUH���������OH�UHVWH�
VDQV�FKDQJHPHQW��

$57,&/(������

/HV�GLVSRVLWLRQV�GX�GHX[LqPH�DOLQpD�GH�O¶DOLQpD�©�D�ª�GX�
SDUDJUDSKH�,�GH�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�
GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV��VRQW�
PRGLILpHV�FRPPH�VXLW���

&H� WDX[� HVW� UDPHQp� j������DX� WLWUH�GHV�KRQRUDLUHV� VHUYLV�
DX[�SHUVRQQHV�PRUDOHV�VRXPLVHV�j�O¶LPS{W�VXU�OHV�VRFLpWpV��DX[�
VRFLpWpV�HW�JURXSHPHQWV�YLVpV�j� O¶DUWLFOH���GX�SUpVHQW�FRGH�HW�
DX[�SHUVRQQHV�SK\VLTXHV�������OH�UHVWH�VDQV�FKDQJHPHQW��

$57,&/(������

/HV�GLVSRVLWLRQV�GX�WURLVLqPH�DOLQpD�GX�SDUDJUDSKH�,�GH�
O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�
SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� VRQW� PRGLILpHV�
FRPPH�VXLW���

/HV� VRFLpWpV� HW� JURXSHPHQWV� YLVpV� j� O¶DUWLFOH� �� GX�
SUpVHQW� FRGH� VRQW� WHQXV� GH� GpOLYUHU�� DX[� DVVRFLpV� RX�
PHPEUHV��XQ�FHUWLILFDW������OH�UHVWH�VDQV�FKDQJHPHQW��

$57,&/(������

/HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,,,� GH� O¶DUWLFOH� ��� GX�
FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�
O¶LPS{W�VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

,,,�� /HV� VRFLpWpV� GH� SHUVRQQHV�� OHV� VRFLpWpV� HQ�
SDUWLFLSDWLRQ� HW� OHV� JURXSHPHQWV� G¶LQWpUrW� pFRQRPLTXH�
PrPH�V¶LOV�QH�VRQW�SDV�LPSRVDEOHV��HQ�OHXU�QRP�VRQW�WHQXV�
GH�GpSRVHU�XQH�GpFODUDWLRQ�SRUWDQW�PHQWLRQ�GH�OHXU�EpQpILFH�
JOREDO�GpWHUPLQp�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�
FRGH�� XQ� pWDW� GH� UpSDUWLWLRQ� GH� FHV� EpQpILFHV� HQWUH� OHV�
DVVRFLpV�� OHV� FRSDUWLFLSDQWV� RX� OHV�PHPEUHV� LPSRVDEOHV� HQ�
OHXU�QRP�HVW�MRLQW�j�OD�GpFODUDWLRQ��

$57,&/(�������

,O� HVW� DMRXWp� j� O¶DUWLFOH� �� GX� FRGH� GHV� GURLWV�
G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�OH�Q����ELV�DLQVL�OLEHOOp���

�� ELV��� /HV� DFWHV� GH� IRUPDWLRQ�� GH� SURURJDWLRQ�� GH�
WUDQVIRUPDWLRQ� RX� GH� GLVVROXWLRQ� GH� JURXSHPHQWV� G¶LQWpUrW�
pFRQRPLTXH�� G¶DXJPHQWDWLRQ�� G¶DPRUWLVVHPHQW� RX� GH�
UpGXFWLRQ�GH�OHXU�FDSLWDO��DLQVL�TXH�OHV�DFWHV�VRXV�VHLQJ�SULYp�
SRUWDQW�FHVVLRQ�GH�SDUWV�GDQV�FHV�JURXSHPHQWV��

$57,&/(������

6RQW�PRGLILpHV� OHV�GLVSRVLWLRQV�GHV�Q�����HW����GX�WDULI�
SUpYX� j� O¶DUWLFOH����GX�FRGH�GHV�GURLWV�G¶HQUHJLVWUHPHQW�HW�
GH� WLPEUH�� VRXV� OH� WLWUH� ©�VRFLpWpV� HW� JURXSHPHQWV� G¶LQWpUrW�
pFRQRPLTXH�ª��FRPPH�VXLW���

�

1$785( '(6 $&7(6 (7 '(6

087$7,216

0217$17

'(6 '52,76

(1 ',1$56

6RFLpWpV HW JURXSHPHQWV

G¶LQWpUrW pFRQRPLTXH

��� /HV DFWHV GH FRQVWLWXWLRQ� G¶DXJPHQWDWLRQ GH

FDSLWDO HW GH SURURJDWLRQ GH VRFLpWpV RX
JURXSHPHQWV G¶LQWpUrW pFRQRPLTXH TXL QH

FRQWLHQQHQW SDV REOLJDWLRQ� OLEpUDWLRQ RX
WUDQVPLVVLRQ GH ELHQV PHXEOHV RX LPPHXEOHV

HQWUH OHV DVVRFLpV� PHPEUHV RX DXWUHV SHUVRQQHV �
��� /HV DFWHV GH WUDQVIRUPDWLRQ HW GH GLVVROXWLRQ

GHV VRFLpWpV HW GHV JURXSHPHQWV G¶LQWpUrW

pFRQRPLTXH TXL QH SRUWHQW SDV G¶REOLJDWLRQ RX
GH WUDQVPLVVLRQ GH ELHQV PHXEOHV RX LPPHXEOHV
HQWUH OHV DVVRFLpV� PHPEUHV RX DXWUHV SHUVRQQHV �

��� SDU DFWH

��� SDU DFWH
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$57,&/(������

,O� HVW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV�
G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�OH�SDUDJUDSKH�,,,�DLQVL�OLEHOOp���

,,,��/HV�GLVSRVLWLRQV�SUpYXHV�SDU�FHW�DUWLFOH�V¶DSSOLTXHQW�
DX[� RSpUDWLRQV� UpDOLVpHV� SDU� OHV� JURXSHPHQWV� G¶LQWpUrW�
pFRQRPLTXH��

$57,&/(������
6RQW� PRGLILpHV� OHV� GLVSRVLWLRQV� GX� WURLVLqPH� WLUHW� GH�

O¶DUWLFOH����GX�FRGH�GH�OD�ILVFDOLWp�ORFDOH�FRPPH�VXLW���

�� OHV�JURXSHPHQWV�G¶LQWpUrW�pFRQRPLTXH��OHV�VRFLpWpV�GH�
SHUVRQQHV� HW� OHV� DVVRFLDWLRQV� HQ�SDUWLFLSDWLRQ� H[HUoDQW� XQH�
DFWLYLWp�FRPPHUFLDOH�RX�XQH�SURIHVVLRQ�QRQ�FRPPHUFLDOH��

,PSRVLWLRQ�j�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�DX�WDX[�
GH�����GHV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV�

$57,&/(������

/HV�GLVSRVLWLRQV�GX�QXPpUR����GX�WDEOHDX�©�$�ª�DQQH[p�
DX� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� VRQW� PRGLILpHV�
FRPPH�VXLW���

�����QRXYHDX����/HV�VHUYLFHV�GH�UDGLR�WpOpGLIIXVLRQ�UHQGXV�
SDU�OHV�UpVHDX[�SXEOLFV��

$57,&/(������

6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GH�OD�
ORL� Q������� GX� ��� DYULO� ����� SRUWDQW� FUpDWLRQ� GH� O¶RIILFH�
QDWLRQDO� GHV� WpOpFRPPXQLFDWLRQV� DLQVL� TXH� OHV� GLVSRVLWLRQV�
GH� O¶DUWLFOH� ��� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� �����
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

$57,&/(������

,O� HVW� LQVWLWXp� DX� SURILW� GX� IRQGV� GH� GpYHORSSHPHQW� GHV�
FRPPXQLFDWLRQV� XQH� UHGHYDQFH� DX� WDX[� GH� ��� GX� FKLIIUH�
G¶DIIDLUHV� GHV� HQWUHSULVHV� GHV� WpOpFRPPXQLFDWLRQV� D\DQW� OD�
TXDOLWp� G¶RSpUDWHXU� GH� UpVHDX� GHV� WpOpFRPPXQLFDWLRQV� WHOOHV�
TXH� GpILQLHV� SDU� O¶DUWLFOH� �� GH� OD� ORL� Q�������� GX� ��� MDQYLHU�
�����SRUWDQW� SURPXOJDWLRQ�GX� FRGH�GHV� WpOpFRPPXQLFDWLRQV��
WRXV�IUDLV��GURLWV�HW�WD[HV�LQFOXV�\�FRPSULV�OD�WD[H�VXU�OD�YDOHXU�
DMRXWpH��HW�j�O¶H[FOXVLRQ�GH�ODGLWH�UHGHYDQFH��

/D� UHGHYDQFH� HVW� SD\DEOH� VXU� OD�EDVH�G¶XQH�GpFODUDWLRQ�
VHORQ�XQ�PRGqOH�pWDEOL�SDU�O¶DGPLQLVWUDWLRQ�j�GpSRVHU�DXSUqV�
GX� UHFHYHXU� GHV� ILQDQFHV� FRPSpWHQW� GDQV� OHV� YLQJW� KXLW�
SUHPLHUV�MRXUV�GX�PRLV�VXLYDQW�OH�PRLV�GH�OD�UpDOLVDWLRQ�GX�
FKLIIUH�G¶DIIDLUHV��

/D�UHGHYDQFH�HVW�GpGXFWLEOH�GH�O¶DVVLHWWH�GH�O¶LPS{W�VXU�
OHV�VRFLpWpV��

$57,&/(������

(VW� DMRXWp� DX� SDUDJUDSKH� ,� GH� O¶DUWLFOH� ��GX� FRGH�GH� OD�
WD[H�VXU�OD�YDOHXU�DMRXWpH�XQ�DOLQpD����DLQVL�OLEHOOp���

���� 3RXU� OH� FKLIIUH� G¶DIIDLUHV� GHV� HQWUHSULVHV� GH�
WpOpFRPPXQLFDWLRQV� D\DQW� OD� TXDOLWp� G¶RSpUDWHXU� GH� UpVHDX�
GHV� WpOpFRPPXQLFDWLRQV� VRXPLV� j� OD� UHGHYDQFH� VXU� OHV�
WpOpFRPPXQLFDWLRQV�� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� HVW�
OLTXLGpH�VXU�OD�EDVH�GH�OD�YDOHXU�LQGLTXpH�DX�SDUDJUDSKH�,�FL�
GHVVXV�j�O¶H[FOXVLRQ�GX�PRQWDQW�GH�ODGLWH�UHGHYDQFH��

$57,&/(������

/D�GDWH�G¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV����j�
���GH�OD�SUpVHQWH�ORL�HVW�IL[pH�SDU�GpFUHW��

5pYLVLRQ�GHV�SURFpGXUHV�GX�UpJLPH�IRUIDLWDLUH�SRXU�OHV�
EpQpILFHV�GHV�SURIHVVLRQV�QRQ�FRPPHUFLDOHV�

$57,&/(�����

,O� HVW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH�
UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV�XQ�SDUDJUDSKH�,,,�DLQVL�OLEHOOp��

,,,��'DQV�OH�FDV�R��OHV�LQWpUHVVpV�RQW�pWp�VRXPLV�DX�WLWUH�
G¶XQH�DQQpH�GRQQpH�j�O¶LPS{W�VXU�OH�UHYHQX�VHORQ�OH�UpJLPH�
UpHO�� OHGLW� UpJLPH�GHPHXUH�GpILQLWLI� HW� QH�SHXW� IDLUH� O¶REMHW�
GH�UHQRQFLDWLRQ��

,PSRVLWLRQ��VHORQ�OH�UpJLPH�UpHO��GH�OD�SOXV�YDOXH�GH�
FHVVLRQ�GX�IRQGV�GH�FRPPHUFH�UpDOLVpH�SDU�OHV�SHUVRQQHV�

VRXPLVHV�DX�UpJLPH�IRUIDLWDLUH�G¶LPSRVLWLRQ�

$57,&/(������

,O�HVW�DMRXWp�DX�SDUDJUDSKH�,9�GH�O¶DUWLFOH����GX�FRGH�GH�
O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�
VXU�OHV�VRFLpWpV�XQ�DOLQpD���DLQVL�OLEHOOp���

�� ��/H�EpQpILFH� VRXPLV�j� O¶LPS{W�HVW�GpWHUPLQp�� HQ�FDV�
GH�FHVVLRQ�SDU�OHV�SHUVRQQHV�YLVpHV�j�O¶DOLQpD���FL�GHVVXV�DX�
FRXUV� G¶XQH� DQQpH� GRQQpH� GX� IRQGV� GH� FRPPHUFH�� VXU� OD�
EDVH� GH� OD� GLIIpUHQFH� HQWUH� OHV� UHFHWWHV� HW� OHV� GpSHQVHV�
UHODWLYHV� j� O¶DQQpH� FRQFHUQpH�� DXJPHQWpH� GH� OD� SOXV�YDOXH�
GH�FHVVLRQ�GXGLW�IRQGV��

'DQV�FH�FDV��HW�QRQREVWDQW�OHV�GLVSRVLWLRQV�GH�O¶DOLQpD���ELV�
GX�SUpVHQW�SDUDJUDSKH��O¶LPS{W�DQQXHO�VXU�OH�UHYHQX�HVW�OLTXLGp��
VXU� OD� EDVH�GX�EDUqPH�GH� O¶LPS{W� VXU� OH� UHYHQX�SUpYX�SDU� OH�
SDUDJUDSKH�,�GX�SUpVHQW�DUWLFOH��VDQV�TXH�O¶LPS{W�H[LJLEOH�DLQVL�
FDOFXOp� VRLW� LQIpULHXU� j� O¶LPS{W� IRUIDLWDLUH� H[LJLEOH� VHORQ� OH�
FKLIIUH�G¶DIIDLUHV�RX�j�O¶LPS{W�IRUIDLWDLUH�RSWLRQQHO��

$57,&/(������

,O� HVW� DMRXWp� DX[� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,,� GH�
O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�
SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�FH�TXL�VXLW���

/HV� DFRPSWHV�SURYLVLRQQHOV� VXVYLVpV� VRQW�GXV�� �GDQV� OH�
FDV� R�� O¶LPS{W� VXU� OH� UHYHQX� HVW� G�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH� O¶DOLQpD���GX�SDUDJUDSKH� ,9�GH� O¶DUWLFOH����
GX� SUpVHQW� FRGH�� VXU� OD� EDVH� GX� PRQWDQW� GH� O¶LPS{W�
IRUIDLWDLUH� TXL� VHUDLW� H[LJLEOH� HQ� DEVHQFH� GH� O¶RSpUDWLRQ� GH�
FHVVLRQ�GX�IRQGV�GH�FRPPHUFH��

([WHQVLRQ�GX�FKDPS�G¶DSSOLFDWLRQ�GH�O¶LPS{W�VXU�OH�
UHYHQX�DX�WLWUH�GH�OD�SOXV�YDOXH�LPPRELOLqUH�

$57,&/(������

/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH���GH�O¶DUWLFOH����GX�FRGH�
GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH�
O¶LPS{W�VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

�� �� /D� SOXV�YDOXH� GH� FHVVLRQ� GHV� GURLWV� VRFLDX[� GDQV� OHV�
VRFLpWpV�LPPRELOLqUHV��GHV�WHUUDLQV�j�EkWLU�VLWXpV�GDQV�OHV�SODQV�
G¶DPpQDJHPHQW� XUEDLQ�� GDQV� OHV� SpULPqWUHV� G¶LQWHUYHQWLRQ�
IRQFLqUH� HW� GDQV� OHV� SpULPqWUHV� GH� UpVHUYHV� IRQFLqUHV� FUppHV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GX�FRGH�GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��RX�G¶LPPHXEOHV�
EkWLV�� VDXI� ORUVTXH� OD� FHVVLRQ� HVW� IDLWH� DX� FRQMRLQW�� DX[�
DVFHQGDQWV�� DX[� GHVFHQGDQWV�� DX� � EpQpILFLDLUH� GX� GURLW� GH�
SULRULWp� G¶DFKDW� j� O¶LQWpULHXU� GHV� SpULPqWUHV� GH� UpVHUYHV�
IRQFLqUHV� RX� GDQV� OH� FDGUH� G¶XQH� H[SURSULDWLRQ� SRXU� FDXVH�
G¶XWLOLWp�SXEOLTXH������OH�UHVWH�VDQV�FKDQJHPHQW��

8QLILFDWLRQ�HW�PLVH�j�MRXU�GX�WDULI�
GHV�GURLWV�IL[HV�G¶HQUHJLVWUHPHQW�

$57,&/(������

6RQW�PRGLILpHV�OHV�GLVSRVLWLRQV�GHV�QXPpURV����WHU�����HW�
��� GX� WDULI� SUpYX� SDU� O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV�
G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�FRPPH�VXLW���

1$785( '(6 $&7(6

(7 '(6 087$7,216

0217$17

'(6'52,76

(1',1$56

�� WHU� /HV FRQWUDWV SRUWDQW SUHPLqUH PXWDWLRQ j

WLWUH RQpUHX[ GH ORWV RX GH EkWLPHQWV DPpQDJpV SRXU

O¶H[HUFLFH G¶DFWLYLWpV pFRQRPLTXHV EpQpILFLDQW GHV

GLVSRVLWLRQV GX FRGH G¶LQFLWDWLRQ DX[ LQYHVWLVVHPHQWV

HW UpDOLVpV GDQV OH FDGUH GH O¶DPpQDJHPHQW GH ]RQHV

LQGXVWULHOOHV RX WRXULVWLTXHV RX GH ]RQHV SRXU

O¶H[HUFLFH G¶XQH DFWLYLWp DUWLVDQDOH RXSURIHVVLRQQHOOH

FRQIRUPpPHQW DX[ SODQV G¶DPpQDJHPHQW XUEDLQ j

FRQGLWLRQ TX¶LOV Q¶DLHQW SDV IDLW O¶REMHW G¶XQH

H[SORLWDWLRQ DQWpULHXUH««««««««««���«�

�«��

�� SDU SDJH
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1$785( '(6 $&7(6

(7 '(6 087$7,216

0217$17

'(6'52,76

(1',1$56

��� /HV DFWHV HW pFULWV REOLJDWRLUHPHQW VRXPLV j OD

IRUPDOLWp GH O¶HQUHJLVWUHPHQW HW SRXU OHVTXHOV

DXFXQ WDULI Q¶HVW SUpYX SDU DXFXQ DUWLFOH GX SUpVHQW
FRGH «««««««««««««««��«««

��� $FWHV QRQ REOLJDWRLUHPHQW VRXPLV j OD

IRUPDOLWp GH O¶HQUHJLVWUHPHQW HW TXL VRQW SUpVHQWpV

YRORQWDLUHPHQW j FHWWH IRUPDOLWp ««««««�«�

�� SDU SDJH

�� SDU SDJH

'pWHUPLQDWLRQ�GX�IDLW�JpQpUDWHXU�HW�GX�PRGH�GH�
SDLHPHQW�GX�WLPEUH�H[LJLEOH�VXU�OD�OHWWUH�GH�FKDQJH�VH�

SUrWDQW�j�OD�OHFWXUH�pOHFWURQLTXH�

$57,&/(������

,O�HVW�DMRXWp�DX�SDUDJUDSKH�,�GH�O¶DUWLFOH�����GX�FRGH�GHV�
GURLWV� G¶HQUHJLVWUHPHQW� HW� GH� WLPEUH� OH� QXPpUR� �� DLQVL�
OLEHOOp���

���$�OD�GLVWULEXWLRQ�SRXU�OD�OHWWUH�GH�FKDQJH�VH�SUrWDQW�j�
OD�OHFWXUH�pOHFWURQLTXH��

$57,&/(������

,O� HVW� DMRXWp� DX� FRGH� GHV� GURLWV� G¶HQUHJLVWUHPHQW� HW� GH�
WLPEUH�XQ�DUWLFOH�����WHU�VRXV�OH�WLWUH�©�SDLHPHQW�GX�GURLW�GH�
WLPEUH�VXU�GpFODUDWLRQ�ª�DLQVL�OLEHOOp���

3DLHPHQW�GX�GURLW�GH�WLPEUH�VXU�GpFODUDWLRQ�

$UWLFOH�����WHU���

/H� GURLW� GH� WLPEUH� H[LJLEOH� VXU� OD� OHWWUH� GH� FKDQJH� VH�
SUrWDQW�j�OD�OHFWXUH�pOHFWURQLTXH�HVW�DFTXLWWp�SDU�OD�SHUVRQQH�
DXWRULVpH� j� VRQ� LPSUHVVLRQ� DX� PR\HQ� G¶XQH� GpFODUDWLRQ�
PHQVXHOOH� GpSRVpH� j� OD� UHFHWWH� GHV� ILQDQFHV� FRPSpWHQWH� HW�
FH� GDQV� OHV� GpODLV� SUpYXV� SDU� OH� SDUDJUDSKH� ,,,� GH� O¶DUWLFOH�
����GX�SUpVHQW�FRGH���

/¶LPSUHVVLRQ�GH�OD�OHWWUH�GH�FKDQJH�VH�SUrWDQW�j�OD�OHFWXUH�
pOHFWURQLTXH�HVW�VXERUGRQQpH�j�XQH�DXWRULVDWLRQ�SUpDODEOH��

/HV� SURFpGXUHV� HW� OHV� FRQGLWLRQV� G¶LPSUHVVLRQ� HW� GH�
GLVWULEXWLRQ� GH� OD� OHWWUH� GH� FKDQJH� VH� SUrWDQW� j� OD� OHFWXUH�
pOHFWURQLTXH� HW� OHV� REOLJDWLRQV� GH� O
LPSULPHXU� DLQVL� TXH� OD�
GDWH� G
HQWUpH� HQ� DSSOLFDWLRQ� GH� OD� PHVXUH� VRQW� IL[pHV� SDU�
DUUrWp�GX�0LQLVWUH�GHV�)LQDQFHV��

([RQpUDWLRQ�GH�OD�IRUPDOLWp�GH�O¶HQUHJLVWUHPHQW�GHV�
MXJHPHQWV�HW�DUUrWV�UHQGXV�HQ�PDWLqUH�GH�FRQWHQWLHX[�

ILVFDO��

$57,&/(������

,O� HVW� DMRXWp� j� O¶DUWLFOH� �� GX� FRGH� GHV� GURLWV�
G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�OH�QXPpUR����DLQVL�OLEHOOp���

$UWLFOH�����

�««����

���� /HV� MXJHPHQWV� HW� DUUrWV� UHQGXV� HQ� PDWLqUH� GH�
FRQWHQWLHX[�ILVFDO��

0RGLILFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�FRGH�GHV�
GURLWV�HW�SURFpGXUHV�ILVFDX[�UHODWLYHV�DX[�DFWHV�
LQWHUUXSWLIV�GHV�GpODLV�GH�OD�SUHVFULSWLRQ�ILVFDOH�

$57,&/(������

�/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV� HW�
SURFpGXUHV�ILVFDX[�VRQW�PRGLILpHV�FRPPH�VXLW���

/D� SUHVFULSWLRQ� HVW� LQWHUURPSXH� SDU� OD� QRWLILFDWLRQ� GHV�
UpVXOWDWV�GH�OD�YpULILFDWLRQ�ILVFDOH��SDU�OD�UHFRQQDLVVDQFH�GH�
GHWWH��HW�j�GpIDXW��SDU�OD�QRWLILFDWLRQ�GH�O¶DUUrWp�GH�WD[DWLRQ�
G¶RIILFH�«��OH�UHVWH�VDQV�FKDQJHPHQW����

$SSOLFDWLRQ�GHV�SpQDOLWpV�GH�UHWDUG�H[LJLEOHV�DSUqV��
O¶LQWHUYHQWLRQ�GHV�VHUYLFHV�GX�FRQWU{OH��ILVFDO�

HW�SUpYXHV�SDU�OH�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[�
DX[�LPS{WV�GRQW�OH�GpODL�GH�SDLHPHQW�HVW�pFKX�DYDQW�OH�

�HU�MDQYLHU������

$57,&/(������

1RQREVWDQW� WRXWH� GLVSRVLWLRQ� FRQWUDLUH�� OHV� GLVSRVLWLRQV�
GHV�DUWLFOHV������������HW����GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�

ILVFDX[� UHODWLYHV� DX[� SpQDOLWpV� GH� UHWDUG� H[LJLEOHV� VXLWH� j�
O¶LQWHUYHQWLRQ�GHV�VHUYLFHV�GX�FRQWU{OH�ILVFDO��V¶DSSOLTXHQW�j�
WRXW� UHWDUG� GDQV� OH� SDLHPHQW� GH� O¶LPS{W�� TXL� VHUD� FRQVWDWp�
SDU� FHV� VHUYLFHV� j� SDUWLU� GX� �HU� MDQYLHU� ����� DX� WLWUH� GHV�
LPS{WV� UpJLV� SDU� OHV� GLVSRVLWLRQV� GX� FRGH� GHV� GURLWV� HW�
SURFpGXUHV� ILVFDX[� HW� GRQW� OH� GpODL� GH� SDLHPHQW� HVW� pFKX�
DYDQW� OH� �HU� MDQYLHU� ����� \� FRPSULV� OHV� GURLWV� GH� WLPEUH�
SD\DEOHV�VXU�pWDWV��

8QLILFDWLRQ�GHV�UqJOHV�G¶LPSRVLWLRQ�HW�GH�UHFRXYUHPHQW�
GHV�WD[HV�GXHV�DX�SURILW�GX�IRQGV�GH�GpYHORSSHPHQW�
GH�OD�FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�GH�O¶DJULFXOWXUH�

HW�GH�OD�SrFKH�

$57,&/(������

/HV�GLVSRVLWLRQV�GH� O¶DUWLFOH����GH� OD� ORL�Q�������GX����
PDUV� ����� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV�VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

$UWLFOH������

,�� /HV� SURGXLWV� GH� OD� SrFKH� ILJXUDQW� DX� WDEOHDX� VXLYDQW�
VRQW�VRXPLV�j�XQH�WD[H�DX�WDX[�GH����HW�FH�j�O¶LPSRUWDWLRQ�
RX�j�OD�YHQWH�VXU�OH�PDUFKp�ORFDO����

�
1� GX

WDULI

'pVLJQDWLRQ GHV SURGXLWV

�����

�����

�����

�����

([ �����

([ �����

([ �����

([ �����

�����

3RLVVRQV YLYDQWV�

3RLVVRQV IUDLV RX UpIULJpUpV� j O¶H[FHSWLRQ GHV ILOHWV GH
SRLVVRQV HW DXWUHV FKDLU GH SRLVVRQV GX Q� ������

3RLVVRQV FRQJHOpV� j O¶H[FHSWLRQ GHV ILOHWV GH SRLVVRQ HW
DXWUH FKDLU GH SRLVVRQV GX Q� ������

)LOHWV GH SRLVVRQV HW DXWUHV FKDLU GH SRLVVRQV �PrPH

KDFKpH�� IUDLV� UpIULJpUpV RX FRQJHOpV�

3RLVVRQV VpFKpV� VDOpV RX HQ VDXPXUH � SRLVVRQV IXPpV�

PrPH FXLW DYDQW RX SHQGDQW OH IXPDJH � IDULQHV�

SRXGUHV HW DJJORPpUpV VRXV IRUPH GH SHOOHWV GH
SRLVVRQ� SURSUHV j O¶DOLPHQWDWLRQ KXPDLQH


 3RLVVRQV VpFKpV� VDOpV RX HQ VDXPXUH � SRLVVRQV IXPpV�

PrPH FXLW DYDQW RX SHQGDQW OH IXPDJH�

&UXVWDFpV� PrPH GpFRUWLTXpV� YLYDQWV� IUDLV� UpIULJpUpV�
FRQJHOpV� VpFKpV� VDOpV RX HQ VDXPXUH � FUXVWDFpV QRQ
GpFRUWLTXpV� FXLW j O¶HDX RX j OD YDSHXU� PrPH

UpIULJpUpV� FRQJHOpV� VpFKpV� VDOpV RX HQ VDXPXUH �

IDULQHV SRXGUHV HW DJJORPpUpV VDQV IRUPH GH SHOOHWV GH
FUXVWDFpV� SURSUHV j O¶DOLPHQWDWLRQ KXPDLQH�


 &UXVWDFpV� PrPH GpFRUWLTXpV� YLYDQWV� IUDLV� UpIULJpUpV�
FRQJHOpV� VpFKpV� VDOpV RX HQ VDXPXUH � FUXVWDFpV QRQ

GpFRUWLTXpV� FXLW j O¶HDX RX j OD YDSHXU� PrPH UpIULJpUpV�

FRQJHOpV� VpFKpV� VDOpV RX HQ VDXPXUH�

0ROOXVTXHV� PrPH VpSDUpV GH OHXU FRTXLOOH� YLYDQWV�
IUDLV� UpIULJpUpV� FRQJHOpV� VpFKpV� VDOpV RX HQ
VDXPXUH � LQYHUWpEUpV DTXDWLTXHV DXWUH TXH OHV
FUXVWDFpV HW PROOXVTXHV� YLYDQWV� IUDLV� UpIULJpUpV�
FRQJHOpV� VpFKpV� VDOpV RX HQ VDXPXUH ��IDULQHV� SRXGUH
HW DJJORPpUpV VRXV IRUPH GH SHOOHWV G¶LQYHUWpEUpV
DTXDWLTXHV DXWUH TXH OHV FUXVWDFpV� SURSUHV j

O¶DOLPHQWDWLRQ KXPDLQH�


 0ROOXVTXHV� PrPH VpSDUpV GH OHXU FRTXLOOH� YLYDQWV�
IUDLV� UpIULJpUpV� FRQJHOpV� VpFKpV� VDOpV RX HQ VDXPXUH �

LQYHUWpEUpV DTXDWLTXHV DXWUH TXH OHV FUXVWDFpV HW
PROOXVTXHV� YLYDQWV� IUDLV� UpIULJpUpV� FRQJHOpV� VpFKpV�
VDOpV RX HQ VDXPXUH�

&RUDLO HW PDWLqUHV VLPLODLUHV� EUXW RX VLPSOHPHQW
SUpSDUpV� PDLV QRQ DXWUHPHQW WUDYDLOOpV ��FRTXLOOHV HW
FDUDSDFHV GH PROOXVTXHV� GH FUXVWDFpV RX
G¶pFKLQRGHUPHV HW RV GH VHLFKHV� EUXW RX VLPSOHPHQW
SUpSDUpV� PDLV QRQ GpFRXSpV HQ IRUPH� OHXUV SRXGUHV
HW OHXUV GpFKHWV�

 &RUDLO HW PDWLqUHV VLPLODLUHV� EUXW RX VLPSOHPHQW
SUpSDUpV� PDLV QRQ DXWUHPHQW WUDYDLOOpV

(SRQJHV QDWXUHOOHV G¶RULJLQH DQLPDOH�



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

,,��/D�WD[H�SUpYXH�DX�SDUDJUDSKH�,�GH�FHW�DUWLFOH�HVW�GXH�
VXU���

��OD�YDOHXU�HQ�GRXDQH�SRXU�OHV�SURGXLWV�LPSRUWpV��

��OD�YDOHXU�GHV�YHQWHV�SRXU�OHV�SURGXLWV�ORFDX[��

/D� WD[H� HVW� SHUoXH� SRXU� OHV� SURGXLWV� ORFDX[� SDU� YRLH� GH�
UHWHQXH� j� OD� VRXUFH� HIIHFWXpH� SDU� OHV� FRPPLVVLRQQDLUHV� GHV�
PDUFKpV�� OHV� FRPPHUoDQWV� GH� JURV� HW� WRXW� DXWUH� LQWHUYHQDQW�
GDQV�OD�FRPPHUFLDOLVDWLRQ�HQ�JURV�GH�FHV�SURGXLWV�GDQV�OH�FDV�
R��LO�Q¶D�SDV�pWp�MXVWLILp�G¶XQ�SDLHPHQW�SUpDODEOH�GH�FHWWH�WD[H��

/D� WD[H� HVW� SD\DEOH� DXSUqV� GX� UHFHYHXU� GHV� ILQDQFHV�
FRPSpWHQW�VXU�OD�EDVH�G¶XQH�GpFODUDWLRQ�VHORQ�XQ�PRGqOH�pWDEOL�
SDU�O¶DGPLQLVWUDWLRQ��j�GpSRVHU�GXUDQW�OHV�TXLQ]H�SUHPLHUV�MRXUV�
GX�PRLV�TXL�VXLW�OH�PRLV�DX�FRXUV�GXTXHO�RQW�pWp�HIIHFWXpHV�OHV�
YHQWHV�SRXU�OHV�SHUVRQQHV�SK\VLTXHV�HW�OHV�YLQJW�KXLW�SUHPLHUV�
MRXUV�GX�PrPH�PRLV�SRXU�OHV�SHUVRQQHV�PRUDOHV��

6RQW�DSSOLFDEOHV�j�FHWWH�WD[H��j�O¶LPSRUWDWLRQ��HQ�PDWLqUH�GH�
UHFRXYUHPHQW��GH�FRQWU{OH��GH�FRQVWDWDWLRQ�GHV�LQIUDFWLRQV��GH�
VDQFWLRQV��GH�FRQWHQWLHX[��GH�SUHVFULSWLRQ�HW�GH�UHVWLWXWLRQ��OHV�
PrPHV�UqJOHV�DIIpUHQWHV�DX[�GURLWV�GH�GRXDQH��

,QFRUSRUDWLRQ�GX�WDX[��GH�����DX�FRGH��

GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�

$57,&/(�������

(VW�DMRXWp�j� O¶DUWLFOH���GX�FRGH�GH� OD� WD[H�VXU� OD�YDOHXU�
DMRXWpH�XQ�DOLQpD���DLQVL�OLEHOOp���

��� DX� WDX[� GH� ����� OHV� RSpUDWLRQV� SRUWDQW� VXU� OHV�
SURGXLWV�� DFWLYLWpV� HW� VHUYLFHV� UHSULV� DX� WDEOHDX� ©�%� ELV�ª�
ILJXUDQW�HQ�DQQH[H��

$57,&/(�������

/D�OLVWH�GHV�SURGXLWV�HW�DFWLYLWpV�UHSULV�DX�WDEOHDX�©�%�ELV�ª�
DQQH[p� DX� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� HVW� IL[pH�
FRQIRUPpPHQW�DX�WDEOHDX�©�/�ª�DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(������

6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OHV� DUWLFOHV�
VXLYDQWV���

�� O¶DUWLFOH� ��� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� �����
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������WHO�TXH�PRGLILp�
SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�O¶DUWLFOH����GH�OD�ORL�
Q�� ������� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV�
SRXU�O¶DQQpH�������

�� O¶DUWLFOH� ��� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� �����
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

�� O¶DUWLFOH� ��� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� �����
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

�� O¶DUWLFOH� ��� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� �����
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

�� O¶DUWLFOH� ��� GH� OD� ORL� Q������� GX� ��� GpFHPEUH� �����
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

��OHV�DUWLFOHV����HW����GH�OD�ORL�Q��������GX����GpFHPEUH�
�����SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

�� O¶DUWLFOH����GH�OD�ORL�Q���������GX����GpFHPEUH������
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

0RGLILFDWLRQ�GHV�WDX[�GHV�FRQWULEXWLRQV�DX�UpJLPH��

GH�UHWUDLWH�GDQV�OH�VHFWHXU�SXEOLF�

$57,&/(������

/HV� WDX[� GH� OD� FRQWULEXWLRQ� DX� UpJLPH� GHV� SHQVLRQV�
FLYLOHV� HW� PLOLWDLUHV� GH� UHWUDLWH� HW� GHV� VXUYLYDQWV� GDQV� OH�
VHFWHXU� SXEOLF� HW� GHV� UpJLPHV� GH� UHWUDLWH� GHV� PHPEUHV� GX�
JRXYHUQHPHQW��GHV�GpSXWpV�HW�GHV�JRXYHUQHXUV�VRQW�UHOHYpV�
FRPPH�VXLW���

�� GH� ��� GH� OD� EDVH� GH� FDOFXO� GH� OD� FRQWULEXWLRQ� j� OD�
FKDUJH�GH�O¶DVVXUp�VRFLDO�HW�FH�FRPPH�VXLW���

������j�SDUWLU�GX��HU�MXLOOHW������

������j�SDUWLU�GX��HU�MXLOOHW������

������j�SDUWLU�GX��HU�MXLOOHW������

�� GH� ����� GH� OD� EDVH� GH� FDOFXO� GH� OD� FRQWULEXWLRQ� j� OD�
FKDUJH�GH�O¶HPSOR\HXU�HW�FH�FRPPH�VXLW���

������j�SDUWLU�GX��HU�MXLOOHW������

������j�SDUWLU�GX��HU�MXLOOHW������

������j�SDUWLU�GX��HU�MXLOOHW������

������j�SDUWLU�GX��HU�MXLOOHW������

������j�SDUWLU�GX��HU�MXLOOHW������

(Q� FRQVpTXHQFH�� VRQW� PRGLILpV� OHV� WDX[� GHV�
FRQWULEXWLRQV�SUpYXV�SDU�OHV�ORLV�FL�DSUqV���

��O¶DUWLFOH���GH�OD�ORL�Q�������GX����PDUV������IL[DQW�OH�
UpJLPH�GH�UHWUDLWH�GHV�PHPEUHV�GX�JRXYHUQHPHQW���

�� OHV� DUWLFOHV���HW����GH� OD� ORL�Q�������GX���PDUV������
SRUWDQW� UpJLPH�GHV�SHQVLRQV�FLYLOHV�HW�PLOLWDLUHV�GH�UHWUDLWH�
HW�GHV�VXUYLYDQWV�GDQV�OH�VHFWHXU�SXEOLF���

�� O¶DUWLFOH���GH� OD� ORL�Q�������GX���PDUV������IL[DQW� OH�
UpJLPH�GH�UHWUDLWH�GHV�GpSXWpV���

��O¶DUWLFOH���GH�OD�ORL�Q�������GX����PDUV������IL[DQW�OH�
UpJLPH�GH�UHWUDLWH�GHV�JRXYHUQHXUV���

�� O¶DUWLFOH� XQLTXH� GH� OD� ORL� Q������� GX� ��� MXLQ� �����
UHODWLYH�j�OD�UpYLVLRQ�GHV�WDX[�GH�OD�FRQWULEXWLRQ�DX[�UpJLPHV�
GH�UHWUDLWH�GDQV�OH�VHFWHXU�SXEOLF��

3pUpTXDWLRQ�GHV�SHQVLRQV�

$57,&/(������

/¶DUWLFOH� ��� GH� OD� ORL� Q������� GX� ��PDUV� ����� SRUWDQW�
UpJLPH� GHV� SHQVLRQV� FLYLOHV� HW�PLOLWDLUHV� GH� UHWUDLWH� HW� GHV�
VXUYLYDQWV�GDQV�OH�VHFWHXU�SXEOLF�HVW�PRGLILp�FRPPH�VXLW���

/D� SpUpTXDWLRQ� GH� OD� SHQVLRQ� HVW� HIIHFWXpH� ORUV� GH� WRXWH�
DXJPHQWDWLRQ�GH�O¶XQ�TXHOFRQTXH�GHV�pOpPHQWV�SHUPDQHQWV�GH�
OD�UpPXQpUDWLRQ�FRUUHVSRQGDQWH�DX�JUDGH�RX�j�OD�IRQFWLRQ�VXU�OD�
EDVH�GH�ODTXHOOH�D�pWp�OLTXLGpH�OD�SHQVLRQ��

/D� SpUpTXDWLRQ� GH� OD� SHQVLRQ� HVW� pJDOHPHQW� HIIHFWXpH�
ORUV�GH�O¶LQVWLWXWLRQ�G¶XQH�LQGHPQLWp�SHUPDQHQWH�FRQFHUQDQW�
OH�JUDGH�RX�OD�IRQFWLRQ�VXU�OD�EDVH�GH�ODTXHOOH�D�pWp�OLTXLGpH�
OD�SHQVLRQ��

&HWWH� SpUpTXDWLRQ� HVW� VRXPLVH� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV�����������HW����GH�OD�SUpVHQWH�ORL��/D�FRQWULEXWLRQ�GX�
EpQpILFLDLUH� GH� OD� SHQVLRQ� DX� WLWUH� GH� FHWWH� SpUpTXDWLRQ� HVW�
GXH�GXUDQW� WRXWH� OD�SpULRGH�GH�VHUYLFH�GH� OD�SHQVLRQ�HW� VHV�
DFFHVVRLUHV��/D�FRQWULEXWLRQ�GH�O¶HPSOR\HXU�DX�WLWUH�GH�FHWWH�
PrPH�SpUpTXDWLRQ�HVW�GXH�VXU�XQH�SpULRGH�GH����PRLV��

+DUPRQLVDWLRQ�GHV�WDX[�GHV�SpQDOLWpV�GH�UHWDUG�
SUpYXV�SDU�OH�FRGH�GH�OD�ILVFDOLWp�ORFDOH�

DYHF�OHV�GLVSRVLWLRQV�GX�FRGH�
GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[�

$57,&/(�������

/H�WDX[�GH�������SUpYX�SDU�OH�SDUDJUDSKH�,�GH�O¶DUWLFOH����
GX�FRGH�GH�OD�ILVFDOLWp�ORFDOH�HVW�UHPSODFp�SDU�OH�WDX[�GH�����

$57,&/(������

/H� WDX[� GH� ������SUpYX� SDU� O¶DUWLFOH� ���GX� FRGH�GH� OD�
ILVFDOLWp�ORFDOH�HVW�UHPSODFp�SDU�OH�WDX[�GH��������



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

+DUPRQLVDWLRQ�GHV�GLVSRVLWLRQV�GX�FRGH�GH�OD�WD[H�VXU�OD�
YDOHXU�DMRXWpH�DYHF�OHV�PRGLILFDWLRQV��

UHODWLYHV�DX�UpJLPH�IRUIDLWDLUH�

$57,&/(������

/H� WHUPH�� ©�GpILQLHV� DX� SDUDJUDSKH� ,� GH� O¶DUWLFOH� ��� FL�
GHVVRXV�ª� UHSULV� j� O¶DOLQpD���GX�SDUDJUDSKH� ,� GH� O¶DUWLFOH� ��
GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HVW�UHPSODFp�SDU�OH�
WHUPH�VXLYDQW���

�©�YLVpHV� DX� SDUDJUDSKH� ,9� GH� O¶DUWLFOH� ��� GX� FRGH� GH�

O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�

VXU�OHV�VRFLpWpV�ª��

$57,&/(�������

/H� WHUPH� ©�YLVpV� DX[� DUWLFOHV� ��� HW� ��� ±� ,� HW� ,,� ±��� FL�
GHVVRXV�ª��UHSULV�j�O¶DOLQpD���GX�SDUDJUDSKH�,,�GH�O¶DUWLFOH���
GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HVW�UHPSODFp�SDU�OH�
WHUPH�VXLYDQW���

©�YLVpV� DX� SDUDJUDSKH� ,9� GH� O¶DUWLFOH� ��� GX� FRGH� GH�
O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�
VXU�OHV�VRFLpWpV�ª��

+DUPRQLVDWLRQ�GHV�GLVSRVLWLRQV�GX�FRGH��

GHV�GURLWV�G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�DYHF��

OHV�GLVSRVLWLRQV�GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�

$57,&/(������

/
H[SUHVVLRQ�©�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH����GX�FRGH�GH�
FRPPHUFH�ª� SUpYXH� j� O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV�
G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�HVW�UHPSODFpH�SDU�O
H[SUHVVLRQ�
VXLYDQWH���

©� HQ� DSSOLFDWLRQ� GH� O¶DUWLFOH� ���� GX� FRGH� GHV� VRFLpWpV�
FRPPHUFLDOHV�ª��

+DUPRQLVDWLRQ�GHV�GLVSRVLWLRQV�GX�FRGH��

GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�

HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�DX[�GLVSRVLWLRQV�

GH�OD�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH������

$57,&/(������

/H� WHUPH� ©�YDFDWLRQV�ª� SUpYX� SDU� OH� SDUDJUDSKH� �� GH�
O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�
SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� HVW� UHPSODFp� SDU�
O¶H[SUHVVLRQ�©�OHV�UpPXQpUDWLRQV�YLVpHV�DX�SDUDJUDSKH�,,�ELV�
GH�O¶DUWLFOH����GX�SUpVHQW�FRGH�ª��

$57,&/(������

/HV� GLVSRVLWLRQV� GX� SUHPLHU� DOLQpD� GX� SDUDJUDSKH� ,� GH�

O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�

SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� VRQW� PRGLILpHV�

FRPPH�VXLW���

,�� /HV� GpELWHXUV� GH� VRPPHV� VRXPLVHV� j� OD� UHWHQXH� j� OD�

VRXUFH�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����HW�GHV�

GLVSRVLWLRQV�GX�SDUDJUDSKH�,,�ELV�GH� O¶DUWLFOH����GX�SUpVHQW�

FRGH�VRQW�WHQXV�GH�GpOLYUHU������OH�UHVWH�VDQV�FKDQJHPHQW���

+DUPRQLVDWLRQ�GHV�GLVSRVLWLRQV�GX�FRGH�GH�O¶LPS{W�VXU�

OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�

VRFLpWpV�DYHF�OHV�GLVSRVLWLRQV�GX�FRGH�GHV�RUJDQLVPHV�GH�

SODFHPHQW�FROOHFWLI�

$57,&/(������

/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH���GH�O¶DUWLFOH����GX�FRGH�

GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH�

O¶LPS{W�VXU�OHV�VRFLpWpV�VRQW�KDUPRQLVpHV�FRPPH�VXLW���

�

/HV GLVSRVLWLRQV DFWXHOOHV /HV QRXYHOOHV GLVSRVLWLRQV

�� OHV VRFLpWpV G¶LQYHVWLVVHPHQW j

FDSLWDO YDULDEOH SUpYXHV SDU OD ORL

Q� ����� GX � DR�W ���� HW OHV

WH[WHV TXL O¶RQW PRGLILpH�

�� OHV VRFLpWpV G¶LQYHVWLVVHPHQW j

FDSLWDO YDULDEOH SUpYXHV SDU OD ORL

Q� ������� GX �� MXLOOHW ����

SRUWDQW SURPXOJDWLRQ GX FRGH GHV

RUJDQLVPHV GH SODFHPHQW FROOHFWLI�

�

+DUPRQLVDWLRQ�GHV�GLVSRVLWLRQV�GX�FRGH�GH�OD�
FRPSWDELOLWp�SXEOLTXH�DYHF�OD�OpJLVODWLRQ�UHODWLYH�DX[�

pWDEOLVVHPHQWV�GH�FUpGLW�

$57,&/(������

(VW� DEURJp� OH� SDUDJUDSKH� �� GH� O¶DUWLFOH� ��� GH� OD� ORL�
Q���������GX����GpFHPEUH������SRUWDQW� ORL�GH�ILQDQFHV�
SRXU� OD� JHVWLRQ� ����� HW� UHPSODFp� SDU� OHV� GLVSRVLWLRQV�
VXLYDQWHV���

3DUDJUDSKH����QRXYHDX��

/H�UHFRXYUHPHQW�GHV�FUpDQFHV�DX�WLWUH�GHV�SUrWV�VXVYLVpV�
HVW�SRXUVXLYL�DX�PR\HQ�G¶pWDWV�GH�OLTXLGDWLRQ�FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GX� FRGH� GH� OD�
FRPSWDELOLWp� SXEOLTXH�� &HV� pWDWV� GH� OLTXLGDWLRQ� VRQW�
GpFHUQpV� SDU� OHV� SUpVLGHQWV� GLUHFWHXUV� JpQpUDX[� RX� OHV�
SUpVLGHQWV� GHV� GLUHFWRLUHV� GHV� EDQTXHV� HW� j� GpIDXW� GH� FHV�
IRQFWLRQV�SDU� OHV�GLUHFWHXUV�JpQpUDX[�HW� UHQGXV�H[pFXWRLUHV�
SDU�OH�0LQLVWUH�GHV�)LQDQFHV��

$MXVWHPHQW�GHV�GURLWV�GH�GRXDQH�GXUDQW�O¶DQQpH�EXGJpWDLUH�

$57,&/(������

,O�SHXW�rWUH�SURFpGp�SRXU� O¶DQQpH�������SDU�GpFUHW��j� OD�
VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH� \� FRPSULV� OH� PLQLPXP�
OpJDO� GH� SHUFHSWLRQ�� j� OHXU� UpGXFWLRQ� RX� j� OHXU�
UpWDEOLVVHPHQW�WRWDOHPHQW�RX�SDUWLHOOHPHQW��

)L[DWLRQ�GH�OD�GDWH�G¶DSSOLFDWLRQ�GH�
OD�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH������

$57,&/(������

6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV������������HW�
��� OHV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� VRQW� DSSOLFDEOHV� j�
FRPSWHU�GX��HU�MDQYLHU�������

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

7XQLV��OH����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �


