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/RL�Q����������GX���DR�W�������UHODWLYH�j�OD�PDvWULVH�
GH�O¶pQHUJLH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���
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$UWLFOH�SUHPLHU���/D�PDvWULVH�GH�O¶pQHUJLH�HVW�FRQVLGpUpH�
FRPPH�XQH�GHV�SULRULWpV�QDWLRQDOHV�GDQV� OD�PHVXUH�R��HOOH�
FRQVWLWXH�XQ�pOpPHQW�SULQFLSDO�GX�GpYHORSSHPHQW�GXUDEOH�HW�
TXL� D� XQH� UHODWLRQ� pWURLWH� DYHF� O¶pYROXWLRQ� pFRQRPLTXH� HW�
VRFLDOH�HW�DYHF�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��

$UW�� ��� ��/D�PDvWULVH� GH� O¶pQHUJLH� FRPSUHQG� O
HQVHPEOH�
GHV� DFWLRQV� PLVHV� HQ� RHXYUH� HQ� YXH� GH� O
XWLOLVDWLRQ�
UDWLRQQHOOH� GH� O
pQHUJLH�� OD� SURPRWLRQ� GHV� pQHUJLHV�
UHQRXYHODEOHV�HW�OD�VXEVWLWXWLRQ�GH�O¶pQHUJLH��

2Q�HQWHQG�SDU���

�� O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O¶pQHUJLH� �� /¶HQVHPEOH� GHV�
DFWLRQV� TXL� SHUPHWWHQW� OD� UpGXFWLRQ�GHV�TXDQWLWpV� G
pQHUJLH�
FRQVRPPpHV�SRXU�OD�SURGXFWLRQ�G¶XQH�XQLWp�G
XQ�SURGXLW�RX�
G
XQ�VHUYLFH��HW�FH��WRXW�HQ�SUpVHUYDQW�OD�TXDOLWp��

��OD�SURPRWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV���/¶HQVHPEOH�
GHV� DFWLRQV� TXL� YLVHQW� O¶H[SORLWDWLRQ� GH� WRXWHV� IRUPHV�
G¶pQHUJLHV�pOHFWULTXH��PpFDQLTXH�RX�WKHUPLTXH�REWHQXHV�SDU�
OD� WUDQVIRUPDWLRQ� GH� O¶pQHUJLH� VRODLUH�� GX� YHQW�� GH� OD�
ELRPDVVH�� GH� OD� JpRWKHUPLH� RX� GH� WRXWH� DXWUH� VRXUFH�
QDWXUHOOH�UHQRXYHODEOH��

��OD� VXEVWLWXWLRQ� GH� O¶pQHUJLH� �� /H� UHPSODFHPHQW� G¶XQH�
IRUPH� G
pQHUJLH� KDELWXHOOHPHQW� XWLOLVpH� GDQV� XQ� VHFWHXU�
GpWHUPLQp� SDU� XQH� DXWUH� IRUPH� G
pQHUJLH�� ORUVTXH� GHV�
FRQVLGpUDWLRQV� WHFKQLTXHV�� pFRQRPLTXHV� RX�
HQYLURQQHPHQWDOHV� UHQGHQW� FHWWH� VXEVWLWXWLRQ� DYDQWDJHXVH�
RX�QpFHVVDLUH��
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$UW�� ��� �� /HV� DFWLRQV� GH�PDvWULVH� GH� O¶pQHUJLH� FRXYUHQW�
WRXV� OHV� SURJUDPPHV� HW� OHV� SURMHWV� TXL� RQW� SRXU� REMHFWLI�
G¶DPpOLRUHU� OH� QLYHDX� G
HIILFDFLWp� pQHUJpWLTXH� HW� GH�
GLYHUVLILHU�OHV�VRXUFHV�G
pQHUJLH�GDQV�OH�FDGUH�GH�OD�SROLWLTXH�
GH�O
(WDW�HQ�PDWLqUH�G
pQHUJLH��HW�FH��QRWDPPHQW�j�WUDYHUV���

��O
DXGLW�pQHUJpWLTXH�REOLJDWRLUH�HW�SpULRGLTXH��

�� � OD� FRQVXOWDWLRQ� SUpDODEOH� FRQFHUQDQW� OHV� SURMHWV�
FRQVRPPDWHXUV�G
pQHUJLH��

��OH�UHFRXUV�DX[�pWDEOLVVHPHQWV�GH�VHUYLFHV�pQHUJpWLTXHV��

��OD�FRJpQpUDWLRQ��

�� O
pWLTXHWDJH� GHV� PDWpULHOV�� DSSDUHLOV� HW� pTXLSHPHQWV�
pOHFWURPpQDJHUV� TXL� LQGLTXHQW� OHXU� QLYHDX� GH�
FRQVRPPDWLRQ�G
pQHUJLH��

��OD�UpJOHPHQWDWLRQ�WKHUPLTXH�GHV�QRXYHDX[�EkWLPHQWV��

��O¶XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� GDQV� O¶pFODLUDJH�
SXEOLF��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

��OH�GLDJQRVWLF�GHV�PRWHXUV�GHV�DXWRPRELOHV��

��O
pODERUDWLRQ�GHV�SODQV�GHV�GpSODFHPHQWV�XUEDLQV�SRXU�
OHV�JUDQGHV�YLOOHV��

��OD�SURPRWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV��

��OD�VXEVWLWXWLRQ�GH�O
pQHUJLH��

$UW������/HV�pWDEOLVVHPHQWV�GRQW�OD�FRQVRPPDWLRQ�WRWDOH�
G¶pQHUJLH�GpSDVVH�XQ� VHXLO� IL[p�SDU�GpFUHW� VRQW� DVVXMHWWLV� j�
XQ� DXGLW� pQHUJpWLTXH�REOLJDWRLUH� HW� SpULRGLTXH�HIIHFWXp�SDU�
OHV�H[SHUWV�DXGLWHXUV��

2Q� HQWHQG� SDU� DXGLW� pQHUJpWLTXH�� WRXWH� RSpUDWLRQ� GH�
GLDJQRVWLF� GH� OD� FRQVRPPDWLRQ� G
pQHUJLH� DX� VHLQ� GH�
O
pWDEOLVVHPHQW� j� WUDYHUV� OD� UpDOLVDWLRQ� GH� UHFKHUFKHV��
G
pWXGHV� HW� GH� FRQWU{OHV� YLVDQW� j� pYDOXHU� OH� QLYHDX� GH�
SHUIRUPDQFH� pQHUJpWLTXH� GH� O
pWDEOLVVHPHQW�� j� DQDO\VHU� OHV�
FDXVHV� GHV� LQVXIILVDQFHV� HW� j� SURSRVHU� OHV� DFWLRQV�
FRUUHFWLYHV��

/HV� FRQGLWLRQV� G¶DVVXMHWWLVVHPHQW� GHV� pWDEOLVVHPHQWV� j�
O¶DXGLW� pQHUJpWLTXH�� OH� FRQWHQX� HW� OD� SpULRGLFLWp� GH� O
DXGLW�
DLQVL�TXH�OHV�FRQGLWLRQV�G
H[HUFLFH�GH�O¶DFWLYLWp�GHV�H[SHUWV�
DXGLWHXUV�VRQW�IL[pV�SDU�GpFUHW��

$UW������/HV�QRXYHDX[�SURMHWV�FRQVRPPDWHXUV�G¶pQHUJLH�
DLQVL� TXH� OHV� SURMHWV� G
H[WHQVLRQ� GHV� pWDEOLVVHPHQWV�
FRQVRPPDWHXUV�G
pQHUJLH�GRLYHQW�rWUH�VRXPLV�DYDQW�OH�GpEXW�
GH� OHXU� UpDOLVDWLRQ� j� O
DJHQFH� QDWLRQDOH�SRXU� OD�PDvWULVH� GH�
O
pQHUJLH�SUpYXH�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��HW�FH��HQ�YXH�
GH�V
DVVXUHU�GH�OHXU�HIILFDFLWp�pQHUJpWLTXH��

/
DJHQFH�V¶HQJDJH�j�GRQQHU�VRQ�DYLV�j�SURSRV�GX�SURMHW�
TXL� OXL� D� pWp� VRXPLV� GDQV� XQ� GpODL� Q¶H[FpGDQW� SDV� WUHQWH�
MRXUV� GH� OD� GDWH�GH� UpFHSWLRQ�GX�GRVVLHU��3DVVp�FH�GpODL�� OH�
SURMHW�HVW�UpSXWp�DYRLU�REWHQX�O
DFFRUG�GH�O
DJHQFH��

/HV� SURMHWV� FRQVRPPDWHXUV� G
pQHUJLH� DVVXMHWWLV� j� OD�
FRQVXOWDWLRQ� SUpDODEOH� HW� OHV� FRQGLWLRQV� GH� UpDOLVDWLRQ� GH�
FHWWH�FRQVXOWDWLRQ�VRQW�IL[pV�SDU�GpFUHW��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� FRQVRPPDWHXUV� G¶pQHUJLH�
SHXYHQW� FRQFOXUH� GHV� FRQWUDWV� DYHF� OHV� pWDEOLVVHPHQWV� GH�
VHUYLFHV�pQHUJpWLTXHV�GDQV�OH�EXW�GH�UpDOLVHU�GHV�pFRQRPLHV�
GDQV�OD�FRQVRPPDWLRQ�GH�O
pQHUJLH��

$X� VHQV� GH� OD� SUpVHQWH� ORL�� HVW� FRQVLGpUp� pWDEOLVVHPHQW� GH�
VHUYLFHV�pQHUJpWLTXHV�WRXW�pWDEOLVVHPHQW�TXL�V
HQJDJH�YLV�j�
YLV�G
XQ�pWDEOLVVHPHQW�FRQVRPPDWHXU�G
pQHUJLH�j���

�� HIIHFWXHU� GHV� pWXGHV� YLVDQW� j� UpDOLVHU� GHV� pFRQRPLHV�
GDQV�OD�FRQVRPPDWLRQ�GH�O
pQHUJLH��

��SUpSDUHU�XQ�SURMHW�TXL�UpDOLVH�GHV�pFRQRPLHV�G
pQHUJLH�
HW� YHLOOHU� j� VRQ� H[pFXWLRQ�� VD� JHVWLRQ�� VRQ� VXLYL� HW�
pYHQWXHOOHPHQW�VRQ�ILQDQFHPHQW��

�� JDUDQWLU� O¶HIILFDFLWp� GX� SURMHW� GDQV� OH� GRPDLQH� GH�
O¶pFRQRPLH�G¶pQHUJLH��

/HV� pWDEOLVVHPHQWV� GH� VHUYLFHV� pQHUJpWLTXHV� H[HUFHQW�
OHXU� DFWLYLWp� FRQIRUPpPHQW� j� XQ� FDKLHU� GHV� FKDUJHV�
DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶pQHUJLH��

$UW�������/¶pWDEOLVVHPHQW�TXL�V¶pTXLSH�G¶XQH�LQVWDOODWLRQ�
GH� FRJpQpUDWLRQ�� EpQpILFLH� GX� GURLW� G¶pFRXOHPHQW� GH� VHV�
H[FpGHQWV� G¶pQHUJLHV� pOHFWULTXH� VXU� OH� UpVHDX� pOHFWULTXH�
QDWLRQDO�GDQV�GHV�OLPLWHV�VXSpULHXUV�IL[pHV�SDU�GpFUHW��

/HV�H[FpGHQWV�G¶pQHUJLH�pOHFWULTXH�GRLYHQW�rWUH�FpGpV�j�
OD� VRFLpWp� FKDUJpH� GX� WUDQVSRUW� HW� GH� OD� GLVWULEXWLRQ� GH�
O¶pOHFWULFLWp� TXL� V¶HQJDJH� j� OHV� DFKHWHU� GDQV� OH� FDGUH� G¶XQ�
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FRQWUDW�W\SH�DSSURXYp�SDU�O¶DXWRULWp�GH�WXWHOOH�GX�VHFWHXU�GH�
O¶pQHUJLH��

$X�VHQV�GH�OD�SUpVHQWH�ORL��HQ�HQWHQG�SDU�LQVWDOODWLRQ�GH�
FRJpQpUDWLRQ�� WRXW� HQVHPEOH�G¶pTXLSHPHQWV�HW�GH�PDWpULHOV�
LQVWDOOp� GDQV� XQ� pWDEOLVVHPHQW� DSSDUWHQDQW� DX� VHFWHXU�
LQGXVWULHO� RX� DX� VHFWHXU� WHUWLDLUH�� HQ� YXH� GH� SURGXLUH�
VLPXOWDQpPHQW� GH� O¶pQHUJLH� WKHUPLTXH� HW� GH� O¶pQHUJLH�
pOHFWULTXH� j� SDUWLU� G¶XQH� pQHUJLH� SULPDLUH� FRQIRUPpPHQW� j�
GHV�FULWqUHV�WHFKQLTXHV�IL[pV�SDU�GpFUHW��

$UW�� ��� �� 7RXW� IDEULFDQW�� LPSRUWDWHXU�� YHQGHXU� RX�
ORFDWDLUH� GH� PDWpULHOV�� G¶DSSDUHLOV� HW� G¶pTXLSHPHQWV�
pOHFWURPpQDJHUV�FRQVRPPDQW�GH�O¶pQHUJLH�FRPPHUFLDOLVpHV�
HQ� 7XQLVLH� GRLW� JDUDQWLU� O¶H[WHQVLRQ� G¶LQGLFDWLRQV� VXU� OHV�
PDWpULHOV�� DSSDUHLOV� HW� pTXLSHPHQWV� pOHFWURPpQDJHUV� TXL�
UHQVHLJQHQW� VXU� OH� QLYHDX� UpHO� GH� OHXU� FRQVRPPDWLRQ�
G¶pQHUJLH��

/HV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� G¶DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� DLQVL� TXH� OHV� LQGLFDWLRQV�
UHODWLYHV� j� OD� FRQVRPPDWLRQ� G¶pQHUJLH� HW� OHV� PRGDOLWpV�
G¶pWLTXHWDJH� GHV� PDWpULHOV�� DSSDUHLOV� HW� pTXLSHPHQWV�
pOHFWURPpQDJHUV�VRQW�IL[pHV�SDU�GpFUHW��

$UW�������(VW�LQWHUGLWH�OD�PLVH�VXU�OH�PDUFKp�GH�PDWpULHOV��
G¶DSSDUHLOV� HW� G¶pTXLSHPHQWV� pOHFWURPpQDJHUV� GRQW� OD�
FRQVRPPDWLRQ� G¶pQHUJLH� GpSDVVH� XQ� VHXLO� IL[p� SDU� DUUrWp�
FRQMRLQW� GX� PLQLVWUH� FKDUJp� GX� FRPPHUFH� HW� GX� PLQLVWUH�
FKDUJp�GH�O¶pQHUJLH��

$UW������ ��/HV�QRXYHDX[�EkWLPHQWV�VRQW�DVVXMHWWLV�j�GHV�
VSpFLILFDWLRQV� WHFKQLTXHV� YLVDQW� O¶pFRQRPLH� GDQV� OD�
FRQVRPPDWLRQ�G¶pQHUJLH�TXL�VHURQW�IL[pH�SDU�DUUrWp�FRQMRLQW�
GX� PLQLVWUH� FKDUJp� GH� O¶pTXLSHPHQW� HW� GH� O¶KDELWDW� HW� GX�
PLQLVWUH�FKDUJp�GH�O¶pQHUJLH��

$UW������ ��/RUV�GH� O¶LQVWDOODWLRQ�GHV� UpVHDX[�G¶pFODLUDJH�
SXEOLF�� LO� HVW� LPSpUDWLI� GH� VH� FRQIRUPHU� DX[� VSpFLILFDWLRQV�
WHFKQLTXHV� UHODWLYHV� j� O¶pFRQRPLH� G¶pQHUJLH�� TXL� VHURQW�
IL[pHV� SDU� DUUrWp� FRQMRLQW� GX� PLQLVWUH� FKDUJp� GHV�
FROOHFWLYLWpV� ORFDOHV��GX�PLQLVWUH�FKDUJp�GH�O¶pTXLSHPHQW�HW�
GH�O¶KDELWDW�HW�GX�PLQLVWUH�FKDUJp�GH�O¶pQHUJLH��

$UW��������/HV�PXQLFLSDOLWpV�GRQW�OH�QRPEUH�G¶KDELWDQWV�
GpSDVVH� XQ� QRPEUH� TXL� VHUD� IL[p� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp�GHV�FROOHFWLYLWpV�ORFDOHV��VRQW�WHQXHV�GH�GUHVVHU�OHXUV�
SODQV�GHV�GpSODFHPHQWV�XUEDLQV�HQ�SUHQDQW�HQ�FRQVLGpUDWLRQ�
OHV�DVSHFWV�UHODWLIV�j�O¶pFRQRPLH�G¶pQHUJLH�HW�j�OD�SURWHFWLRQ�
GH�O¶HQYLURQQHPHQW��

/HV� SURFpGXUHV� SUDWLTXHV� G¶pODERUDWLRQ� GHV� SODQV� GHV�
GpSODFHPHQWV� XUEDLQV� TXL� IL[HQW� OHV� FULWqUHV� WHFKQLTXHV� HW�
OHV�UHVSRQVDELOLWpV�GH�WRXWHV�OHV�SDUWLHV�LQWHUYHQDQWHV�VHURQW�
IL[pHV� SDU� DUUrWp� FRQMRLQW� GX� PLQLVWUH� FKDUJp� GHV�
FROOHFWLYLWpV� ORFDOHV�� GX�PLQLVWUH� FKDUJp�GH� O¶DPpQDJHPHQW�
GX�WHUULWRLUH�HW�GX�PLQLVWUH�FKDUJp�GX�WUDQVSRUW��

$UW�� ���� ��/HV� DXWRPRELOHV� VRQW� VRXPLVHV�� j� O¶RFFDVLRQ�
GH� OD� YLVLWH� WHFKQLTXH� SpULRGLTXH� TX¶HOOHV� VXELVVHQW�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� FRGH� GH� OD� URXWH�� j� XQ�
GLDJQRVWLF�GH�OHXUV�PRWHXUV�GDQV�OH�EXW�GH�OD�PDvWULVH�GH�OD�
FRQVRPPDWLRQ�G¶pQHUJLH��

/HV� FRQGLWLRQV� GH� O¶H[HUFLFH�GH� O¶DFWLYLWp� GH�GLDJQRVWLF�
GHV� PRWHXUV� GHV� DXWRPRELOHV� GDQV� OH� VHFWHXU� SULYp�� OHV�
pTXLSHPHQWV� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GX� GLDJQRVWLF�� OHV�
RSpUDWLRQV� GH� GLDJQRVWLF� HW� GH� FRQWU{OH� VHURQW� IL[pV�
FRQIRUPpPHQW� j� XQ� FDKLHU� GHV� FKDUJHV� TXL� VHUD� DSSURXYp�

SDU� DUUrWp� FRQMRLQW� GX� PLQLVWUH� FKDUJp� GX� WUDQVSRUW� HW� GX�
PLQLVWUH�FKDUJp�GH�O¶pQHUJLH��

$UW�� ���� �� /H� SURJUDPPH� QDWLRQDO� GH� SURPRWLRQ� GHV�
pQHUJLHV�UHQRXYHODEOHV�FRQVLVWH�GDQV����

��OH�GpYHORSSHPHQW�GH�O¶XWLOLVDWLRQ�GH�O¶pQHUJLH�pROLHQQH�
SRXU�OD�SURGXFWLRQ�G¶pOHFWULFLWp��

�� O¶HQFRXUDJHPHQW� j� O¶XWLOLVDWLRQ� GH� O¶pQHUJLH� VRODLUH�
WKHUPLTXH��

�� O¶H[SORLWDWLRQ�GH� O¶pQHUJLH�VRODLUH�GDQV� OH�GRPDLQH�GH�
O¶pOHFWULILFDWLRQ� UXUDOH�� GX� SRPSDJH� HW� GX� GHVVDOHPHQW� GHV�
HDX[� GDQV� OHV� ]RQHV� pORLJQpHV� GX� UpVHDX� QDWLRQDO�
G¶pOHFWULFLWp��

�� O¶LQFLWDWLRQ� j� OD� YDORULVDWLRQ� GHV� GpFKHWV�� GHV� HDX[�
JpRWKHUPDOHV�� GH� OD� SHWLWH� K\GUDXOLTXH� HW� GHV� JD]� QDWXUHOV�
DVVRFLpV�DX[�RSpUDWLRQV�GH�SURGXFWLRQ�GHV�K\GURFDUEXUHV�HW�
FH��SRXU�OD�SURGXFWLRQ�GH�O¶pQHUJLH��

$UW�� ���� �� 3RXU� GHV� FRQVLGpUDWLRQV� WHFKQLTXHV��
pFRQRPLTXHV� RX� HQYLURQQHPHQWDOHV�� LO� HVW� REOLJDWRLUH� GH�
UHFRXULU��GDQV�OHV�GLIIpUHQWV�VHFWHXUV��j�OD�VXEVWLWXWLRQ�G¶XQH�
pQHUJLH�XWLOLVpH�SDU�XQH�DXWUH�IRUPH�G¶pQHUJLH��

/D� IRUPH� GH� O¶pQHUJLH� UHPSODFpV�� OHV� PRGDOLWpV�� OHV�
GpODLV� HW� OHV� FRQGLWLRQV� WHFKQLTXH� GH� OD� VXEVWLWXWLRQ� VHURQW�
IL[pV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶pQHUJLH��
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$UW��������,O�HVW�FUpp�XQ�pWDEOLVVHPHQW�SXEOLF�j�FDUDFWqUH�
QRQ� DGPLQLVWUDWLI� GRWp� GH� OD� SHUVRQQDOLWp� MXULGLTXH� HW� GH�
O¶DXWRQRPLH�ILQDQFLqUH�GpQRPPp�©�DJHQFH�QDWLRQDOH�SRXU�OD�
PDvWULVH� GH� O¶pQHUJLH�ª�� (OOH� HVW� SODFp� VRXV� OD� WXWHOOH� GX�
PLQLVWUH�FKDUJp�GH�O¶pQHUJLH��

$UW�� ���� �� /¶DJHQFH� QDWLRQDOH� SRXU� OD� PDvWULVH� GH�
O¶pQHUJLH�HVW�FKDUJpH�QRWDPPHQW�GHV�PLVVLRQV�VXLYDQWHV����

�� JpUHU� OHV� DFWLRQV� G¶DXGLW� pQHUJpWLTXH� REOLJDWRLUH� HW�
SpULRGLTXH� GDQV� OHV� VHFWHXUV� GH� O¶LQGXVWULH�� GX� WUDQVSRUW� HW�
GHV�VHUYLFHV��

�� LQVWUXLUH� OHV� SURMHWV� FRQVRPPDWHXUV� G¶pQHUJLH�
DVVXMHWWLV�j�OD�FRQVXOWDWLRQ�SUpDODEOH�REOLJDWRLUH��

�� SURSRVHU� OHV� LQFLWDWLRQV�� OHV� HQFRXUDJHPHQWV� HW� OHV�
SURFpGXUHV� VXVFHSWLEOHV� GH� GpYHORSSHU� OH� GRPDLQH� GH� OD�
PDvWULVH�GH�O¶pQHUJLH��

�� RFWUR\HU� GHV� DWWHVWDWLRQV� SRXU� OHV� pTXLSHPHQWV��
PDWpULHOV� HW� SURGXLWV� FRQFRXUDQW� j� O¶XWLOLVDWLRQ� UDWLRQQHOOH�
GH�O¶pQHUJLH�RX�UHODWLIV�DX[�pQHUJLHV�UHQRXYHODEOHV�HW�FH��HQ�
YXH�GH�EpQpILFLHU�GHV�DYDQWDJHV�SUpYXV�SDU�OD�OpJLVODWLRQ�HW�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� LQFLWHU� j� O¶H[SORLWDWLRQ� GHV� WHFKQLTXHV� HW� GHV�
WHFKQRORJLHV�pQHUJpWLTXHPHQW�SHUIRUPDQWHV��

�� GpYHORSSHU� OHV� SURMHWV� GH� GpPRQVWUDWLRQV� GDQV� OH�
GRPDLQH� GH� OD� PDvWULVH� GH� O¶pQHUJLH� HW� HQ� VXLYUH� OD�
UpDOLVDWLRQ��

�� SURPRXYRLU�� HQ� FROODERUDWLRQ� DYHF� OHV� RUJDQLVPHV�
FRQFHUQpV�� OD� IRUPDWLRQ� GDQV� OH� GRPDLQH�GH� OD�PDvWULVH� GH�
O¶pQHUJLH��

�� SUpSDUHU� HW� H[pFXWHU� OHV� SURJUDPPHV� QDWLRQDX[� GH�
VHQVLELOLVDWLRQ�HW�G¶pGXFDWLRQ�GDQV�OH�GRPDLQH�GH�OD�PDvWULVH�
GH�O¶pQHUJLH��
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�� FRQWULEXHU� DX[� SURJUDPPHV� GH� UHFKHUFKH� VFLHQWLILTXH�
GDQV�OH�GRPDLQH�GH�OD�PDvWULVH�GH�O¶pQHUJLH��

��pWXGLHU��SURJUDPPHU�HW�pYDOXHU� OHV�SURMHWV�GH�PDvWULVH�
GH�O¶pQHUJLH�HW�HIIHFWXHU�OHV�pWXGHV�SRUWDQW�VXU�O¶DWWpQXDWLRQ�
GHV� pPLVVLRQV� GH� JD]� j� HIIHW� GH� VHUUH� OLpHV� j� OD�
FRQVRPPDWLRQ� GH� O¶pQHUJLH� HW� SOXV� JpQpUDOHPHQW� WRXWHV�
pWXGHV�UHQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV��

��pODERUHU�XQ�LQYHQWDLUH�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�
VHUUH� GXHV� j� OD� FRQVRPPDWLRQ� GH� O¶pQHUJLH� HW� DQDO\VHU� OHV�
LQGLFDWHXUV�GH�PDvWULVH�GH�O¶pQHUJLH��

$UW�� ���� ��/¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW� ILQDQFLqUH�HW�
OHV� PRGDOLWp� GH� IRQFWLRQQHPHQW� GH� O¶DJHQFH� VHURQW� IL[pHV�
SDU�GpFUHW��

&+$3,75(�,9�
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$UW��������/HV�pWDEOLVVHPHQWV�TXL�VH�SURSRVHQW�GH�UpDOLVHU�
GHV�SURMHWV�D\DQW�SRXU�EXW� OD�PDvWULVH�GH� O¶pQHUJLH�SHXYHQW�
FRQFOXUH� GHV� FRQWUDW�SURJUDPPHV� DYHF� O¶DJHQFH� QDWLRQDOH�
SRXU� OD� PDvWULVH� GH� O¶pQHUJLH�� IL[DQW� WRXV� OHV� DVSHFWV�
WHFKQLTXHV��pFRQRPLTXHV�HW�ILQDQFLHUV�GHV�LQYHVWLVVHPHQWV�j�
UpDOLVHU��

/HV� LQYHVWLVVHPHQWV� UpDOLVpV� GDQV� OH� GRPDLQH� GH� OD�
PDvWULVH�GH�O¶pQHUJLH�GRQQHQW�OLHX�DX�EpQpILFH�GHV�DYDQWDJHV�
SUpYXV�SDU�OH�FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/¶DJHQFH� QDWLRQDOH� SRXU� OD� PDvWULVH� GH� O¶pQHUJLH� HVW�
FKDUJpH�G¶DVVXUHU�OH�FRQWU{OH�HW�OH�VXLYL�GHV�LQYHVWLVVHPHQWV�
HW� GH� YHLOOHU� j� OD� ERQQH� XWLOLVDWLRQ� GHV� DLGHV� RFWUR\pHV�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� FRGH� G¶LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV��

$UW�� ���� �� /¶DJHQFH� QDWLRQDOH� SRXU� OD� PDvWULVH� GH�
O¶pQHUJLH�EpQpILFLH�GHV�DYDQWDJHV�ILVFDX[�VXLYDQWV����

�� O¶H[RQpUDWLRQ� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXH� DX�
WLWUH� GHV� WUDYDX[� UpDOLVpV� HW� OHV� SUHVWDWLRQV� GH� VHUYLFH�
HIIHFWXpHV�SDU�RX�SRXU�HOOH��

��O¶H[RQpUDWLRQ�GH�OD�WD[H�GRXDQLqUH��OD�WD[H�VXU�OD�YDOHXU�
DMRXWpH� HW� OD� WD[H� VXU� OD� FRQVRPPDWLRQ� DX� WLWUH� GHV�
pTXLSHPHQWV�� DSSDUHLOV� HW�PDWpULHOV� LPSRUWpV� GDQV� OH� FDGUH�
GHV� GRQV� V¶LQVFULYDQW� GDQV� OH� GRPDLQH� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

&+$3,75(�9�
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$UW��������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV���
HW���GH�OD�SUpVHQWH�ORL�VRQW�FRQVWDWpHV�SDU����

��OHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH��

�� OHV� LQVSHFWHXUV� GX� FRQWU{OH� pFRQRPLTXH�� GpVLJQp�
FRQIRUPpPHQW� DX� VWDWXW� SDUWLFXOLHU� UpJLVVDQW� OH� FRUSV� GX�
FRQWU{OH�pFRQRPLTXH��

�/HV� DJHQWV� FKDUJpV� GH� OD� FRQVWDWDWLRQ� GHV� LQIUDFWLRQV�
VRQW� DXWRULVpV� GDQV� O¶DFFRPSOLVVHPHQW� GH� OHXUV�PLVVLRQV� j�
SpQpWUHU� GXUDQW� OHV� KHXUHV� KDELWXHOOHV� G¶RXYHUWXUH� RX� GH�
WUDYDLO� GDQV� OHV� ORFDX[� FRQFHUQpV�� ,OV� VRQW� pJDOHPHQW�
DXWRULVpV� j� DFFRPSOLU� OHXUV�PLVVLRQV� DX� FRXUV�GX� WUDQVSRUW�
GHV�PDWpULHOV��GHV�DSSDUHLOV� HW�GHV�pTXLSHPHQWV�SUpYXV�SDU�
OHV�DUWLFOHV���HW���GH�OD�SUpVHQWH�ORL��

$UW������ ��/HV�DJHQWV�YLVpV�j� O¶DUWLFOH����GH� OD�SUpVHQWH�
ORL� SHXYHQW� VDLVLU� OHV� PDWpULHOV�� OHV� DSSDUHLOV� HW� OHV�

pTXLSHPHQWV�TXL�RQW�IDLW�O¶REMHW�GX�FRQVWDW�G¶LQIUDFWLRQ�DX[�
GLVSRVLWLRQV� GHV� DUWLFOHV� �� HW� �� GH� OD� SUpVHQWH� ORL�� /HV�
SURGXLWV� VDLVLV� VRQW� ODLVVpV� VRXV� OD� JDUGH� GH� OHXUV�
SURSULpWDLUHV��

$UW������ ��/HV�SURFqV�YHUEDX[�GH�VDLVLH�GHV�DSSDUHLOV�HW�
GHV�PDWpULHOV� VRQW� DGUHVVpV�GDQV� OHV� ���KHXUHV� DX�PLQLVWUH�
FKDUJp� GX� FRPPHUFH� TXL� VH� FKDUJH� GH� FRQYRTXHU� OH�
FRQWUHYHQDQW� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ�j�O¶HIIHW�GH�O¶HQWHQGUH�HW�GH�OH�PHWWUH�HQ�GHPHXUH�
GH�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�GDQV�XQ�
GpODL�QH�GpSDVVDQW�SDV�WUHQWH�MRXUV��

$� GpIDXW� SRXU� OH� FRQWUHYHQDQW� G¶REWHPSpUHU�� LO� VHUD�
SURFpGp��SDU�DUUrWp��j�OD�IHUPHWXUH�GH�O¶pWDEOLVVHPHQW�RX�GHV�
pWDEOLVVHPHQWV�GDQV�OHVTXHOV�OD�FRQWUDYHQWLRQ�D�pWp�FRPPLVH�
HW�FH��SRXU�XQH�GXUpH�PD[LPXP�GH�WUHQWH�MRXUV��

(Q� FDV� GH� SHUVLVWDQFH� GDQV� O¶LQIUDFWLRQ�� OH� PLQLVWUH�
FKDUJp� GX� FRPPHUFH� VH� FKDUJHUD� GDQV� OHV� ��� KHXUHV� j�
FRPSWHU�GH�OD�ILQ�GH�OD�GXUpH�GH�OD�IHUPHWXUH�SURYLVRLUH��GH�
WUDQVPHWWUH� OHV� SURFqV�YHUEDX[� DX� 3URFXUHXU� GH� OD�
5pSXEOLTXH�DXSUqV�GX�WULEXQDO�FRPSpWHQW��

$UW�� ���� �� /HV� SURFqV�YHUEDX[� GH� FRQVWDW� HW� GH� VDLVLH�
SUpYXV� DX[� DUWLFOHV� ���� ��� HW� ��� GH� OD� SUpVHQWH� ORL� VRQW�
UpGLJpV� FRQIRUPpPHQW� DX[� FRQGLWLRQV� HW� DX[� PRGDOLWpV�
SUpYXHV�SDU�OD�ORL��

$UW������ ��6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�����
���HW����GH� OD�SUpVHQWH�ORL��HVW�SXQL�G¶XQH�DPHQGH�GH����j�
����� GLQDUV�� TXLFRQTXH� FRQWUHYLHQW� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV���HW���GH�OD�SUpVHQWH�ORL��

/D� PrPH� VDQFWLRQ� V¶DSSOLTXH� HQ� FDV� G¶DSSRVLWLRQ�
LQWHQWLRQQHOOH� G¶LQGLFDWLRQV� IDXVVHV� HW� QRQ� FRQIRUPHV� j� OD�
FRQVRPPDWLRQ� UpHOOH� G¶pQHUJLH� GHV� PDWpULHOV� DSSDUHLOV� HW�
pTXLSHPHQWV��

$UW�� ���� �� (VW� SXQL� G¶XQH� DPHQGH� GH� �� ���� j� ��� ����
GLQDUV�� TXLFRQTXH� Q¶D� SDV� UpDOLVp� O¶DXGLW� pQHUJpWLTXH�
REOLJDWRLUH� HW� SpULRGLTXH� SUpYX� DX� SDUDJUDSKH� SUHPLHU� GH�
O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��

6L� OH� FRQWUHYHQDQW� HVW� XQH� SHUVRQQH� PRUDOH�� OHV�
VDQFWLRQV� V¶DSSOLTXHQW� j� WLWUH� SHUVRQQHO� VHORQ� OH� FDV� DX�
GLULJHDQW� OpJDO� RX� GH� IDLW� GRQW� OD� UHVSRQVDELOLWp� D� pWp�
SURXYpH�GDQV�OD�FRPPLVVLRQ�GH�O¶LQIUDFWLRQ��

/H� FRQWUHYHQDQW� GHPHXUH� VRXPLV� j� O¶DXGLW� pQHUJpWLTXH�
REOLJDWRLUH�HW�SpULRGLTXH�GDQV�XQ�GpODL�QH�SRXYDQW�GpSDVVHU�
OHV�VL[�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�VD�PLVH�HQ�GHPHXUH�SDU�
O¶DJHQFH� QDWLRQDOH� SRXU� OD� PDvWULVH� GH� O¶pQHUJLH� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� RX� SDU� WRXW� DXWUH�
PR\HQ�ODLVVDQW�XQH�WUDFH�pFULWH��

3DVVp�FH�GpODL�VDQV�UpVXOWDW��O¶DJHQFH�GpVLJQH�XQ�H[SHUW�
DXGLWHXU� SRXU� UpDOLVHU� O¶DXGLW� DX[� IUDLV� GH� O¶pWDEOLVVHPHQW�
GpIDLOODQW�� /¶pWDEOLVVHPHQW� FRQFHUQp� GRLW� SHUPHWWUH� j�
O¶H[SHUW� DXGLWHXU� G¶DFFpGHU� j� WRXWH� GRFXPHQWDWLRQ� TXL� OXL�
VHUD� XWLOH� SRXU� O¶DFFRPSOLVVHPHQW� GH� VD� PLVVLRQ� GDQV� OHV�
PHLOOHXUV� FRQGLWLRQV� HW� PHWWUH� j� VD� GLVSRVLWLRQ� WRXV� OHV�
pTXLSHPHQWV��PDWpULHOV�HW�DSSDUHLOV�REMHW�GH�O¶DXGLW��

�,O� HVW� LQWHUGLW� DX[� H[SHUW�DXGLWHXUV� GH� GLYXOJXHU� WRXWHV�
LQIRUPDWLRQV�GRQW�LOV�RQW�SX�DYRLU�FRQQDLVVDQFH�j�O¶RFFDVLRQ�
GH�O¶H[HUFLFH�GH�OHXUV�PLVVLRQV��

$UW���������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH���
GH�OD�SUpVHQWH�ORL�VRQW�FRQVWDWpH�SDU�SURFqV�YHUEDX[�GUHVVpV�
SDU�OHV�RIILFLHUV�GH��SROLFH�MXGLFLDLUH�SUpYXV�DX[�QXPpURV����
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�����HW���GH� O¶DUWLFOH����GX�FRGH�GH�SURFpGXUH�SpQDOH�DLQVL�
TXH�OHV�DJHQWV�KDELOLWpV�HW�DVVHUPHQWpV�GH�O¶DJHQFH�QDWLRQDOH�
SRXU� OD�PDvWULVH�GH�O¶pQHUJLH�DSSDUWHQDQW�j�OD�FDWpJRULH�GHV�
FDGUHV�GH�O¶DJHQFH�HW�TXL�RQW�XQH�DQFLHQQHWp�GH�FLQT�DQV�DX�
PLQLPXP�GDQV�OH�GRPDLQH�GH��OD�PDvWULVH�GH�O¶pQHUJLH���

&+$3,75(�9,�

'LVSRVLWLRQV�GLYHUVHV�

$UW��������/¶DJHQFH�QDWLRQDOH�GHV�pQHUJLHV�UHQRXYHODEOHV�
FUppH� SDU� O¶DUWLFOH� SUHPLHU� GX� GpFUHW�ORL� Q�� ����� GX� ���
VHSWHPEUH������UDWLILp�SDU�OD�ORL�Q��������GX����QRYHPEUH�
����� HVW� VXSSULPpH� HW� UHPSODFpH� SDU� O¶DJHQFH� QDWLRQDOH�
SRXU� OD� PDvWULVH� GH� O¶pQHUJLH� TXL� SUHQGUD� HQ� FKDUJH� VHV�
GURLWV� HW� REOLJDWLRQV�� (Q� FDV� GH� GLVVROXWLRQ� GH� O¶DJHQFH�
QDWLRQDOH�SRXU�OD�PDvWULVH�GH�O¶pQHUJLH�FUppH�SDU�OD�SUpVHQWH�
ORL�� VRQ� SDWULPRLQH� IHUD� UHWRXU� j� O¶(WDW� TXL� H[pFXWHUD� OHV�
HQJDJHPHQWV�TX¶HOOH�DXUD�FRQWUDFWpV��

$UW�� ���� �� 6RQW� DEURJpHV� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV�FRQWUDLUHV�j�OD�SUpVHQWH�ORL�HW�QRWDPPHQW��

��O¶DUWLFOH�SUHPLHU�GX�GpFUHW�ORL�Q�������GX����VHSWHPEUH�
�����UDWLILp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������

�� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
HQFRXUDJHPHQW� GH� OD� UHFKHUFKH�� GH� OD� SURGXFWLRQ� HW� GH� OD�
FRPPHUFLDOLVDWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV��

��OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�j�OD�PDvWULVH�
GH�O¶pQHUJLH��

'HPHXUHQW� HQ�YLJXHXU� OHV� WH[WHV� UpJOHPHQWDLUHV�SULV�HQ�

DSSOLFDWLRQ�GHV�GHX[�ORLV�SUpFLWpHV�WDQW�TX¶LOV�QH�VRQW�SDV�HQ�

FRQWUDGLFWLRQ� DYHF� OD� SUpVHQWH� ORL� HW� FH�� MXVTX¶j� OHXU�

UHPSODFHPHQW�RX�DEURJDWLRQ��

/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 �

�

/RL� Q�� �������� GX� �� DR�W� ������ PRGLILDQW� HW�

FRPSOpWDQW� OH� FRGH� SpQDO� FRQFHUQDQW� OD�

UpSUHVVLRQ�GHV�DWWHLQWHV�DX[�ERQQHV�PRHXUV�HW�GX�

KDUFqOHPHQW�VH[XHO������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

$UWLFOH� XQLTXH�� �� /HV� DUWLFOHV� ���� ELV�� ���� WHU� HW� ����

TXDWHU�VRQW�DMRXWpV�DX�FRGH�SpQDO�FRPPH�VXLW���

�$UWLFOH� ���� ELV��� (VW� SXQL� GH� VL[� PRLV�

G¶HPSULVRQQHPHQW� HW� G¶XQH� DPHQGH� GH� PLOOH� GLQDUV�

TXLFRQTXH�SRUWH�SXEOLTXHPHQW�DWWHLQWH�DX[�ERQQHV�PRHXUV�

RX� j� OD�PRUDOH� SXEOLTXH�SDU� OH� JHVWH� RX� OD� SDUROH�RX�JqQH�

LQWHQWLRQQHOOHPHQW�DXWUXL�G¶XQH�IDoRQ�TXL�SRUWH�DWWHLQWH�j�OD�

SXGHXU��
BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

(VW� SDVVLEOH� GHV� PrPHV� SHLQHV� SUpYXHV� DX� SDUDJUDSKH�
SUpFpGHQW�TXLFRQTXH�DWWLUH�SXEOLTXHPHQW�O¶DWWHQWLRQ�VXU�XQH�
RFFDVLRQ� GH� FRPPHWWUH� OD� GpEDXFKH�� SDU� GHV� pFULWV�� GHV�
HQUHJLVWUHPHQWV�� GHV� PHVVDJHV� DXGLR� RX� YLVXHOV��
pOHFWURQLTXHV�RX�RSWLTXHV��

�$UWLFOH�����WHU���(VW�SXQL�G¶XQ�DQ�G¶HPSULVRQQHPHQW�HW�
G¶XQH� DPHQGH� GH� WURLV� PLOOH� GLQDUV� FHOXL� TXL� FRPPHW� OH�
KDUFqOHPHQW�VH[XHO��

(VW� FRQVLGpUp� FRPPH� KDUFqOHPHQW� VH[XHO� WRXWH�
SHUVLVWDQFH�GDQV�OD�JqQH�G¶DXWUXL�SDU�OD�UpSpWLWLRQ�G¶DFWHV�RX�
GH�SDUROHV�RX�GH�JHVWHV�VXVFHSWLEOHV�GH�SRUWHU�DWWHLQWH�j�VD�
GLJQLWp� RX� G¶DIIHFWHU� VD� SXGHXU�� HW� FH�� GDQV� OH� EXW� GH�
O¶DPHQHU�j�VH�VRXPHWWUH�j�VHV�SURSUHV�GpVLUV�VH[XHOV�RX�DX[�
GpVLUV�VH[XHOV�G¶DXWUXL��RX�HQ�H[HUoDQW�VXU�OXL�GHV�SUHVVLRQV�
GH�QDWXUH�j�DIIDLEOLU�VD�YRORQWp�GH�UpVLVWHU�j�VHV�GpVLUV��

/D� SHLQH� HVW� SRUWpH� DX� GRXEOH� ORUVTXH� O¶LQIUDFWLRQ� HVW�
FRPPLVH� j� O¶HQFRQWUH� G¶XQ� HQIDQW� RX� G¶DXWUHV� SHUVRQQHV�
SDUWLFXOLqUHPHQW�H[SRVpHV�GX�IDLW�G¶XQH�FDUHQFH�PHQWDOH�RX�
SK\VLTXH� TXL� OHV� HPSrFKH� GH� UpVLVWHU� j� O¶DXWHXU� GX�
KDUFqOHPHQW��

$UWLFOH� ���� TXDWHU��� /HV� SHLQHV� SUpYXHV� DX[� GHX[�
DUWLFOHV� SUpFpGHQWV� QH� SUpMXGLFLHQW� SDV� j� O¶DSSOLFDWLRQ� GHV�
SHLQHV�SOXV�VpYqUHV�SUpYXHV�SRXU�G¶DXWUHV�LQIUDFWLRQV��

/HV� SRXUVXLWHV� QH� SHXYHQW� rWUH� H[HUFpHV� TX¶j� OD�
GHPDQGH�GX�PLQLVWqUH�SXEOLF�VXU�OD�EDVH�G¶XQH�SODLQWH�GH�OD�
YLFWLPH��

6L� XQH� RUGRQQDQFH� GH� QRQ� OLHX� RX� XQ� MXJHPHQW�
G¶DFTXLWWHPHQW� VRQW� UHQGXV�� OD� SHUVRQQH� FRQWUH� ODTXHOOH� OD�
SODLQWH� D� pWp� GLULJpH� SHXW� GHPDQGHU�� V¶LO� \� D� OLHX�� OD�
UpSDUDWLRQ�GX�GRPPDJH� VXEL� VDQV�SUpMXGLFH�GHV�SRXUVXLWHV�
SpQDOHV�GX�FKHI�GH�GpQRQFLDWLRQ�FDORPQLHXVH��

$UW�������/¶LQWLWXOp�GX�SDUDJUDSKH�SUHPLHU�GH�OD�WURLVLqPH�
VHFWLRQ�GX�FKDSLWUH�SUHPLHU�GX�WLWUH�GHX[LqPH�GX�FRGH�SpQDO�
HVW�PRGLILp�FRPPH�VXLW���

©�'HV� DWWHLQWHV� DX[� ERQQHV� PRHXUV� HW� GX� KDUFqOHPHQW�
VH[XHO�ª��

$UW�������6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GX�GpFUHW�GX����
DYULO�������UHODWLI�j�OD�UpSUHVVLRQV�GHV�DWWHLQWHV�DX[�ERQQHV�
PRHXUV��

/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�

�

/RL� Q�� �������� GX� �� DR�W� ������ PRGLILDQW� HW�
FRPSOpWDQW�OH�FRGH�GH�OD�URXWH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�SUHPLHU�� ��/HV�GLVSRVLWLRQV�GHV�DOLQpDV����HW����
GX� GHX[LqPH� SDUDJUDSKH� GH� O¶DUWLFOH� ��� HW� GX� GHX[LqPH�
SDUDJUDSKH� GH� O¶DUWLFOH� ��� GX� FRGH� GH� OD� URXWH� SURPXOJXp�
SDU� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ����� VRQW� DEURJpHV� HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV����

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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


