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

�

/RL�Q����������GX���DR�W�������SRUWDQW�DSSUREDWLRQ�
GH� O
DYHQDQW� Q�� �� PRGLILDQW� OD� FRQYHQWLRQ� HW� VHV�
DQQH[HV�UHODWLYHV�DX�SHUPLV��8/<66(�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�XQLTXH�±�(VW�DSSURXYp� O
DYHQDQW�Q����PRGLILDQW�
OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� UHODWLYHV� DX� SHUPLV�
�8/<66(��� � �DQQH[p�j� � � OD�SUpVHQWH�ORL�HW�VLJQp�j�7XQLV�OH�
���PDL������HQWUH� O
(WDW�7XQLVLHQ�G
XQH�SDUW�HW� O
(QWUHSULVH�
7XQLVLHQQH�G
$FWLYLWpV�3pWUROLqUHV�HW�OD�6RFLpWp��%ULWLVK�*D]�
7XQLVLD�/LPLWHG��G
DXWUH�SDUW��

/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�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

�

�

�

/RL�Q����������GX���DR�W�������SRUWDQW�DSSUREDWLRQ�

GH� O
DYHQDQW� Q�� �� PRGLILDQW� OD� FRQYHQWLRQ� HW� VHV�

DQQH[HV�UHODWLYHV�DX�SHUPLV��$0,/&$5�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�(VW�DSSURXYp� O
DYHQDQW�Q����PRGLILDQW�

OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� UHODWLYHV� DX� SHUPLV�

�$0,/&$5�����DQQH[p�j�OD�SUpVHQWH�ORL�HW�VLJQp�j�7XQLV�OH�

���PDL������HQWUH� O
(WDW�7XQLVLHQ�G
XQH�SDUW�HW� O
(QWUHSULVH�

7XQLVLHQQH�G
$FWLYLWpV�3pWUROLqUHV�HW�OD�6RFLpWp��%ULWLVK�*D]�

7XQLVLD�/LPLWHG��G
DXWUH�SDUW��

/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�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

/RL�Q����������GX���DR�W�������SRUWDQW�DSSUREDWLRQ�
GH� O
DYHQDQW� Q�� ��PRGLILDQW� O
DFFRUG� FRQFOX� HQWUH�
O
(WDW� 7XQLVLHQ� HW� OD� VRFLpWp� �%ULWLVK� *D]� 7XQLVLD�
/LPLWHG��HW� UHODWLI�j� OD�JDUDQWLH�SDU� O
(WDW�7XQLVLHQ�
GH�O
DFKDW�HW�GX�SDLHPHQW�GX�JD]�0LVNDU������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�XQLTXH�±�(VW�DSSURXYp�O
DYHQDQW�Q����DQQH[p�j�OD�
SUpVHQWH� ORL�� VLJQp� j� 7XQLV� OH� ��� PDL� ����� HQWUH� O
(WDW�
7XQLVLHQ� HW� OD� VRFLpWp� �%ULWLVK� *D]� 7XQLVLD� /LPLWHG�� HW�
PRGLILDQW� O
DFFRUG� FRQFOX� HQWUH� HX[� OH� ��� MXLOOHW� ����� HW�
UHODWLI� j� OD� JDUDQWLH� SDU� O
(WDW� 7XQLVLHQ� GH� O
DFKDW� HW� GX�
SDLHPHQW�GX�JD]�0LVNDU��

/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�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

�

�
�

/RL�Q����������GX���DR�W�������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[�����

$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�SURPXOJXpV�SDU�OD�SUpVHQWH�ORL��
OHV�WH[WHV�IL[DQW�OHV�GURLWV�HW�REOLJDWLRQV�GX�FRQWULEXDEOH�HW�
OHV� SURFpGXUHV� \� DIIpUHQWHV� DX� QLYHDX� GX� FRQWU{OH� HW� GX�
FRQWHQWLHX[�GH�O¶LPS{W��VRXV�OH�WLWUH�GH�©�FRGH�GHV�GURLWV�HW�
SURFpGXUHV�ILVFDX[�ª��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� GHX[LqPH� SDUDJUDSKH� GH�
O¶DUWLFOH����GX�FRGH�GHV�GURLWV�G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�
VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

3DUDJUDSKH� GHX[LqPH� �� 1RXYHDX� ��� /
RSSRVLWLRQ� j�
O¶H[pFXWRLUH� GHV� GpSHQV� V
H[HUFH� FRQIRUPpPHQW� DX[�
SURFpGXUHV�DSSOLFDEOHV�j�O¶pWDW�GH�OLTXLGDWLRQ��

$UW�� ��� �� 'HPHXUHQW� HQ� YLJXHXU� OHV� GLVSRVLWLRQV� GH�
O
DUWLFOH���GH�OD�ORL�Q��������GX����DYULO������SRUWDQW�PLVH�j�
MRXU� HW� GpJHO� GHV� WLWUHV� IRQFLHUV� WHOOH� TXH� PRGLILpH� RX�
FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

ORLV�
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$UW�������/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH�,�GH�O
DUWLFOH����
GX� FRGH� GH� OD� ILVFDOLWp� ORFDOH� VRQW� DEURJpHV� HW� UHPSODFpHV�
SDU�FH�TXL�VXLW���

3DUDJUDSKH�,�GH�O
DUWLFOH������1RXYHDX�����6RXV�UpVHUYH�
GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,,� GX� SUpVHQW� DUWLFOH�� VRQW�
DSSOLFDEOHV� j� OD� WD[H� VXU� OHV� pWDEOLVVHPHQWV� j� FDUDFWqUH�
LQGXVWULHO�� FRPPHUFLDO� RX� SURIHVVLRQQHO� OHV� GLVSRVLWLRQV�
UHODWLYHV� DX[�REOLJDWLRQV�� DX� FRQWU{OH�� j� OD�SUHVFULSWLRQ�� DX�
FRQWHQWLHX[�HW�DX[�VDQFWLRQV�DSSOLFDEOHV�HQ�PDWLqUH�G
LPS{W�
VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� G
LPS{W� VXU� OHV�
VRFLpWpV� ORUVTX
HOOHV� QH� GpURJHQW� SDV� DX[� GLVSRVLWLRQV� GX�
SUpVHQW�FRGH��

$UW�� ��� �� /
H[SUHVVLRQ� ©�DX[� WDX[� SUpYXV� SDU� OH�
SDUDJUDSKH�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�ª�� SUpYXH� SDU� O
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV�� HVW� DEURJpH� HW� UHPSODFpH�SDU� FH�TXL� VXLW� ��
©�DX[�WDX[�SUpYXV�SDU�OHV�DUWLFOHV����HW����GX�FRGH�GHV�GURLWV�
HW�SURFpGXUHV�ILVFDX[��VRXV�UpVHUYH�GX�PRQWDQW�PLQLPXP�GH�
OD�SpQDOLWp�GH�UHWDUG�SUpYX�SDU�O
DUWLFOH����GXGLW�FRGH�ª���

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� TXDWULqPH� 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�
DEURJpHV� HW� UHPSODFpHV� SDU� FH� TXL� VXLW� �� ©��(Q� FDV� GH� QRQ�
GpFODUDWLRQ�GH�O
LPS{W�VXU�OH�UHYHQX�DX�WLWUH�GH�OD�SOXV�YDOXH�
YLVpH� DX� SDUDJUDSKH� �� GH� O
DUWLFOH� ��� GX� SUpVHQW� FRGH�� OHV�
VHUYLFHV�GX�FRQWU{OH�ILVFDO�SHXYHQW��j�O
H[SLUDWLRQ�G
XQ�GpODL�
G
XQ�PRLV� j� FRPSWHU� GH� OD� GDWH� GH� OD�PLVH� HQ� GHPHXUH� GH�
O
LQWpUHVVp��DSSOLTXHU�G
RIILFH�XQH�DYDQFH�DX�WLWUH�GH�O
LPS{W�
SUpFLWp� OLTXLGpH� DX� WDX[� GH� ����� GX� SUL[� GH� OD� FHVVLRQ�
GpFODUp�GDQV�O
DFWH�ª��

$UW�������/HV�GLVSRVLWLRQV�GH� OD�SUpVHQWH�ORL�HW�FHOOHV�GX�
FRGH� GHV� GURLWV� HW� SURFpGXUHV� ILVFDX[� V¶DSSOLTXHQW� j�
FRPSWHU�GX��HU�MDQYLHU�������

6RQW�DEURJpHV�j�FHWWH�GDWH��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�
HW��QRWDPPHQW���

��OHV�DUWLFOHV��������HW����j����GX�FRGH�GH�O¶LPS{W�VXU�OH�
UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV� WHOV� TXH� PRGLILpV� RX� FRPSOpWpV� SDU� OHV� WH[WHV�
VXEVpTXHQWV��

�� OHV� GLVSRVLWLRQV� FL�DSUqV�� SUpYXHV� 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����

©�� OH�GpIDXW�GH�GpFODUDWLRQ�GH�FHV� UHYHQXV�RX�EpQpILFHV�
HQWUDvQH�OH�SDLHPHQW�GH�OD�SpQDOLWp�SUpYXH�SDU�O¶DUWLFOH����GX�
SUpVHQW� FRGH�� VXU� OD� EDVH� GH� O¶LPS{W� G��� FRPPH� VL� FHV�
EpQpILFHV�HW�UHYHQXV�pWDLHQW�VRXPLV�j�O¶LPS{W�ª���

�� OHV� DUWLFOHV����j������������HW�����j���������������HW�
����j�����HW�����GX�FRGH�GHV�GURLWV�G¶HQUHJLVWUHPHQW�HW�GH�
WLPEUH� WHOV� TXH� PRGLILpV� RX� FRPSOpWpV� SDU� OHV� WH[WHV�
VXEVpTXHQWV��

�� O¶H[SUHVVLRQ�FL�DSUqV��SUpYXH�SDU� OH�SDUDJUDSKH� ,9�GH�
O¶DUWLFOH����GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH����

©�GH�OHXU�FLUFRQVFULSWLRQ�ª��

�� OHV� GHX[LqPH�� WURLVLqPH� HW� TXDWULqPH� DOLQpDV� GX�
SDUDJUDSKH� ,,� GH� O¶DUWLFOH� ���� OH� SDUDJUDSKH�9,� GH� O¶DUWLFOH�
���HW� OHV� DUWLFOHV����HW����GX�FRGH�GH� OD� WD[H�VXU� OD�YDOHXU�
DMRXWpH� WHOV� TXH� PRGLILpV� RX� FRPSOpWpV� SDU� OHV� WH[WHV�
VXEVpTXHQWV��

��O¶DUWLFOH����GX�GpFUHW�GX����PDUV�������SRUWDQW�IL[DWLRQ�
GX� EXGJHW� RUGLQDLUH� SRXU� O
H[HUFLFH� ����������� IL[DQW� OHV�

SURFpGXUHV�GH�FRQWU{OH�HW�GH�SRXUVXLWH�GHV�LQIUDFWLRQV�HW�OHV�
VDQFWLRQV� HQ� PDWLqUH� GH� � OD� WD[H� GH� FLUFXODWLRQ� VXU� OHV�
YpKLFXOHV�DXWRPRELOHV��WHO�TXH�PRGLILp�RX�FRPSOpWp�SDU�OHV�
WH[WHV�VXEVpTXHQWV��

��O¶DUWLFOH���GX�GpFUHW�ORL�Q��������GX����VHSWHPEUH������
SRUWDQW� LQVWLWXWLRQ�G¶XQH� WD[H�DQQXHOOH�VXU� OHV�YpKLFXOHV�GH�
WRXULVPH� j� PRWHXUV� j� KXLOH� ORXUGH� WHO� TXH� PRGLILp� RX�
FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV��

��O¶DUWLFOH����GH�OD�ORL�Q���������GX�����GpFHPEUH������
SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O¶DQQpH� ������ IL[DQW� OHV�
SURFpGXUHV�GH�FRQWU{OH�HW�GH�SRXUVXLWH�GHV�LQIUDFWLRQV�HW�OHV�
VDQFWLRQV�HQ�PDWLqUH�GH��OD�WD[H�XQLTXH�GH�FRPSHQVDWLRQ�GH�
WUDQVSRUWV� URXWLHUV� WHO� TXH� PRGLILp� RX� FRPSOpWp� SDU� OHV�
WH[WHV�VXEVpTXHQWV��

���OHV�GHX[LqPH�HW�TXDWULqPH�SDUDJUDSKHV�GH�O¶DUWLFOH����
GH� OD� ORL� � Q�� ������ GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH�
ILQDQFHV� SRXU� O¶DQQpH� ������ IL[DQW� OHV� SURFpGXUHV� GH�
FRQWU{OH� HW� GH�SRXUVXLWH� GHV� LQIUDFWLRQV�HW� OHV� VDQFWLRQV�HQ�
PDWLqUH� GH� O¶LPS{W� DGGLWLRQQHO� DQQXHO� VXU� OHV� YpKLFXOHV�
XWLOLVDQW� OH� JD]� GX� SpWUROH� OLTXLGH� WHOV� TXH� PRGLILpV� RX�
FRPSOpWpV�SDU�OHV�WH[WHV�VXEVpTXHQWV��

��O¶DUWLFOH�����GH�OD�ORL�Q���������GX����GpFHPEUH������
SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O¶DQQpH� ������ IL[DQW� OHV�
FRQGLWLRQV�G¶RFWURL�GHV�DYDQWDJHV�ILVFDX[���

$UW�� ��� �� /HV� VDQFWLRQV� ILVFDOHV� SpQDOHV� SUpYXHV� SDU� OH�
FRGH� GHV� GURLWV� HW� SURFpGXUHV� ILVFDX[� QH� V¶DSSOLTXHQW� SDV�
DX[� LQIUDFWLRQV� FRPPLVHV� DYDQW� OH� SUHPLHU� MDQYLHU� ������
&HV� LQIUDFWLRQV�GHPHXUHQW� VRXPLVHV�DX[�VDQFWLRQV�SUpYXHV�
SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU�DYDQW�OH�SUHPLHU��MDQYLHU�������

&HSHQGDQW�� OHV� VDQFWLRQV� SpQDOHV� OHV� SOXV� IDYRUDEOHV�
SUpYXHV� SDU� OH� FRGH� GHV� GURLWV� HW� SURFpGXUHV� ILVFDX[� VRQW�
DSSOLFDEOHV� DX[� LQIUDFWLRQV� FRPPLVHV� DYDQW� OH� SUHPLHU�
MDQYLHU� ����� WDQW� TX¶HOOHV� Q¶RQW� SDV� IDLW� O¶REMHW� G¶XQ�
MXJHPHQW�GpILQLWLI��

/D� FRQVWDWDWLRQ� GHV� LQIUDFWLRQV� ILVFDOHV� SDVVLEOHV� GH�
VDQFWLRQV� DGPLQLVWUDWLYHV� HQ� YHUWX� GH� OD� OpJLVODWLRQ� ILVFDOH�
HQ� YLJXHXU� DYDQW� OH� SUHPLHU� MDQYLHU� ����� V¶HIIHFWXH� SDU�
SURFqV�YHUEDO�pWDEOL�FRQIRUPpPHQW�DX[�DUWLFOHV����HW����GX�
FRGH� GHV� GURLWV� HW� SURFpGXUHV� ILVFDX[� HW� OHV� SURFpGXUHV�
UHODWLYHV�DX�FRQWHQWLHX[�GH�O¶DVVLHWWH�SUpYXHV�SDU�OHGLW�FRGH�
VRQW�DSSOLFDEOHV�j�FHV�LQIUDFWLRQV��

$UW�� ��� �� /H� 0LQLVWUH� GHV� )LQDQFHV� RX� OD� SHUVRQQH�
GpOpJXpH�SDU�OH�0LQLVWUH�GHV�)LQDQFHV�j�FHW�HIIHW��pWDEOLW�OHV�
DUUrWpV� GH� WD[DWLRQ� G¶RIILFH� SRXU� OHV� GRVVLHUV� D\DQW� IDLW�
O
REMHW�G
XQH�QRWLILFDWLRQ�GHV�UpVXOWDWV�GH�OD�YpULILFDWLRQ�PDLV�
Q¶D\DQW� SDV� IDLW� O¶REMHW� G¶DUUrWpV� GH� WD[DWLRQ� G¶RIILFH� j� OD�
GDWH� G
HQWUpH� HQ� YLJXHXU� GX� FRGH� GHV� GURLWV� HW� SURFpGXUHV�
ILVFDX[��

&HV�DUUrWpV�VRQW�LQWHUUXSWLIV�GH�OD�SUHVFULSWLRQ�HW�H[pFXWRLUHV�

QRQREVWDQW�OHV�SURFpGXUHV�G¶RSSRVLWLRQ�\�DIIpUHQWHV��/
H[pFXWLRQ�

GHVGLWV�DUUrWpV�HVW�VXVSHQGXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�

O
DUWLFOH����GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��

$UW�� ���� �� /HV� � PRQWDQWV� GXV� HQ� YHUWX� GHV� DUUrWpV� GH�
WD[DWLRQ�G¶RIILFH�pWDEOLV�DYDQW�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GX�
FRGH� GHV� GURLWV� HW� SURFpGXUHV� ILVFDX[�� VRQW� PLV� HQ�
UHFRXYUHPHQW�j�FRPSWHU�GH�FHWWH�GDWH��HW�FH��QRQREVWDQW�OHV�
SURFpGXUHV� G¶RSSRVLWLRQ� � \� DIIpUHQWHV�� /
H[pFXWLRQ� GHVGLWV��
DUUrWpV� � HVW� VXVSHQGXH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH����GX�FRGH�GHV�GURLWV�HW��SURFpGXUHV�ILVFDX[��

$UW��������/HV�RSSRVLWLRQV�DX[�DUUrWpV�GH�WD[DWLRQ�G¶RIILFH�
VRQW�SRUWpHV��j�FRPSWHU�GH�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GX�FRGH�
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GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��GHYDQW�OH�WULEXQDO�GH�SUHPLqUH�
LQVWDQFH� WHUULWRULDOHPHQW� FRPSpWHQW� DX� VHQV� GH� O¶DUWLFOH� ���
GXGLW� FRGH�� FKDTXH� WULEXQDO� GH� SUHPLqUH� LQVWDQFH� SUHQG� HQ�
FKDUJH�OHV�DIIDLUHV�TXL�VH�WURXYHQW��j�FHWWH�GDWH��HQU{OpHV�RX�HQ�
FRXUV� G¶HQU{OHPHQW� GHYDQW� OD� &RPPLVVLRQ� 6SpFLDOH� GH�
7D[DWLRQ�G¶2IILFH�TXL�HQ�GpSHQG���

$UW��������6RQW�GX�UHVVRUW�GHV�FRXUV�G
DSSHO���

��O¶KRPRORJDWLRQ�GHV�UDSSRUWV�GHV�H[SHUWLVHV�RUGRQQpHV�HQ�
PDWLqUH�GH�GURLWV�G¶HQUHJLVWUHPHQW��DYDQW�OD�GDWH�G¶HQWUpH�HQ�
YLJXHXU�GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��

��O
H[DPHQ�GHV�RSSRVLWLRQV�DX[�FRQWUDLQWHV�GpFHUQpHV�HQ�
PDWLqUH� GH� GURLWV� G¶HQUHJLVWUHPHQW� HW� GH� WLPEUH�� VHORQ� OHV�
SURFpGXUHV�DSSOLFDEOHV�j�O¶pWDW�GH�OLTXLGDWLRQ���

$UW��������/H�UHFRXUV�HQ�FDVVDWLRQ�FRQWUH�OHV�GpFLVLRQV�GH�
OD�&RPPLVVLRQ� 6SpFLDOH� GH�7D[DWLRQ� G¶2IILFH� GHPHXUH� GX�
UHVVRUW�GX�7ULEXQDO�$GPLQLVWUDWLI��

$UW��������/HV�FRXUV�G
DSSHO�VWDWXHQW�VXU�OHV�GpFLVLRQV�GH�
OD�&RPPLVVLRQ�6SpFLDOH�GH�7D[DWLRQ�G
2IILFH�FDVVpHV�DYHF�
UHQYRL�j�FRPSWHU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�FRGH�GHV�
GURLWV� HW� SURFpGXUHV� ILVFDX[�� FHV� FRXUV� SUHQQHQW� HQ� FKDUJH�
OHV� DIIDLUHV� TXL� VH� WURXYHQW�� j� FHWWH� GDWH�� � HQU{OpHV� GHYDQW�
ODGLWH� FRPPLVVLRQ� HQ� YHUWX� G
XQ� UHQYRL� GX� 7ULEXQDO�
$GPLQLVWUDWLI���

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� EDQFDLUHV� HW� SRVWDX[�
GRLYHQW� FRPPXQLTXHU� DX[� VHUYLFHV� FRPSpWHQWV� GH�
O
DGPLQLVWUDWLRQ� ILVFDOH� GHV� pWDWV� FRPSRUWDQW� OHV� QXPpURV�
GHV�FRPSWHV�TXL�VH�WURXYHQW�RXYHUWV�DXSUqV�G¶HX[�j�OD�GDWH�
GX����GpFHPEUH������HW� O¶LGHQWLWp�GH�OHXUV�WLWXODLUHV��HW�FH��
DYDQW�OD�ILQ�GX�PRLV�GH�PDUV�������

/H� GpIDXW� GH� FRPPXQLFDWLRQ� GHV� pWDWV� SUpYXV� SDU� OH�
SDUDJUDSKH� SUHPLHU� GX� SUpVHQW� DUWLFOH� GRQQH� OLHX� j�
O
DSSOLFDWLRQ�GH�OD�VDQFWLRQ�SUpYXH�SDU�O
DUWLFOH�����GX��FRGH�
GHV� GURLWV� HW� SURFpGXUHV� ILVFDX[� DLQVL� TXH� GHV�GLVSRVLWLRQV�
SUpYXHV� SDU� OHGLW� FRGH� HW� UHODWLYHV� j� OD� FRQVWDWDWLRQ� GHV�
LQIUDFWLRQV�ILVFDOHV�SpQDOHV�HW�j�OHXU�SRXUVXLWH��

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

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �
�

�

&2'(��'(6��'52,76��(7�

352&('85(6��),6&$8;�

'LVSRVLWLRQV�3UpOLPLQDLUHV�

$57,&/(�35(0,(5�

/H�SUpVHQW�FRGH�IL[H�OHV�GLVSRVLWLRQV�UHODWLYHV�DX[��GURLWV�
HW�REOLJDWLRQV�GX�FRQWULEXDEOH�HW�DX[�SURFpGXUHV�\�DIIpUHQWHV�
DX� QLYHDX� GX� FRQWU{OH� HW� GX�FRQWHQWLHX[� GHV� LPS{WV�� GURLWV��
WD[HV��UHGHYDQFHV�HW�DXWUHV�SUpOqYHPHQWV�ILVFDX[�DX�SURILW�GH�
O¶(WDW� HW� TXL� VRQW� GpVLJQpV� GDQV� OHGLW� FRGH� SDU� OH� WHUPH�
©�LPS{W�ª��

/HV�GLVSRVLWLRQV�GX�SUpVHQW�FRGH�QH�VRQW�SDV�DSSOLFDEOHV�
DX[�GURLWV�GH�GRXDQH�HW�DXWUHV�GURLWV��LPS{WV�HW�WD[HV�SHUoXV�
j� O¶LPSRUWDWLRQ�TXL�GHPHXUHQW�UpJLV�SDU� OHV�GLVSRVLWLRQV�GX�
FRGH�GHV�GRXDQHV��

$57,&/(���
/¶DFFRPSOLVVHPHQW�GX��GHYRLU�ILVFDO�VXSSRVH�OD�GpFODUDWLRQ�

VSRQWDQpH�GH�O
LPS{W�GDQV�OHV�GpODLV�LPSDUWLV�HW�OH�UHVSHFW�GHV�
DXWUHV�REOLJDWLRQV�SUHVFULWHV�SDU�OD�OpJLVODWLRQ�ILVFDOH��

$57,&/(���
6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW����GX�

FRGH� GHV� GURLWV� G
HQUHJLVWUHPHQW� HW� GH� WLPEUH� UHODWLYHV� DX�
OLHX�GH�O
HQUHJLVWUHPHQW�GHV�DFWHV�HW�pFULWV�� OHV�LPS{WV�UpJLV�
SDU�OH�SUpVHQW�FRGH�GRLYHQW�rWUH�pWDEOLV�HW�GpFODUpV���

���DX�OLHX�GH�O
pWDEOLVVHPHQW�SULQFLSDO�SRXU�OHV�SHUVRQQHV�
SK\VLTXHV� H[HUoDQW� XQH� DFWLYLWp� FRPPHUFLDOH�� LQGXVWULHOOH��
DUWLVDQDOH�RX�XQH�SURIHVVLRQ�QRQ�FRPPHUFLDOH�GDQV�OH�FDGUH�
G
XQ�RX�GH�SOXVLHXUV�pWDEOLVVHPHQWV�VLV�HQ�7XQLVLH���

���DX�OLHX�GX�GRPLFLOH�SULQFLSDO�SRXU�OHV�SHUVRQQHV�SK\VLTXHV�
UpDOLVDQW� GHV� UHYHQXV� RX� EpQpILFHV� SURYHQDQW� H[FOXVLYHPHQW� GH�
VRXUFHV� DXWUHV� TXH� OHV� DFWLYLWpV� SURIHVVLRQQHOOHV� YLVpHV� DX�
SDUDJUDSKH� �� GX� SUpVHQW� DUWLFOH� RX� SURYHQDQW� GH� O¶pWUDQJHU�� $�
GpIDXW�GH�GRPLFLOH�HQ�7XQLVLH��O¶LPS{W�GRLW�rWUH�pWDEOL�HW�GpFODUp�DX�
OLHX�GH�OD�VRXUFH�SULQFLSDOH�GHV�UHYHQXV�HW�EpQpILFHV��

���DX�OLHX�GX�VLqJH�VRFLDO�RX�GH�O
pWDEOLVVHPHQW�SULQFLSDO�
SRXU� OHV� VRFLpWpV� HW� DXWUHV� SHUVRQQHV�PRUDOHV��$�GpIDXW�GH�
VLqJH� VRFLDO� RX� G
pWDEOLVVHPHQW� VWDEOH� HQ� 7XQLVLH�� O¶LPS{W�
GRLW�rWUH�pWDEOL�HW�GpFODUp�DX�OLHX�GH�OD�VRXUFH�SULQFLSDOH�GHV�
UHYHQXV�HW�EpQpILFHV��

/HV� FRQWULEXDEOHV� H[HUoDQW� OHXUV� DFWLYLWpV� SURIHVVLRQQHOOHV�
GDQV� SOXVLHXUV� pWDEOLVVHPHQWV� GRLYHQW� MRLQGUH� j� OHXUV�
GpFODUDWLRQV�ILVFDOHV�GHV�UHQVHLJQHPHQWV�GpWDLOOpV�VXU�O
DFWLYLWp�GH�
FKDFXQ�GH�OHXUV�pWDEOLVVHPHQWV��HW�FH��VHORQ�XQ�PRGqOH�IRXUQL�SDU�
O
DGPLQLVWUDWLRQ��

/HV�GLVSRVLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�DUWLFOH�QH�IRQW�SDV�
REVWDFOH� j� O
H[HUFLFH� GX� GURLW� GH� FRQWU{OH� SDU� OHV� DJHQWV� GH�
O
DGPLQLVWUDWLRQ�ILVFDOH�GDQV�OD�FLUFRQVFULSWLRQ�GH�ODTXHOOH�VH�
VLWXH�OH�OLHX�G
H[HUFLFH�GH�O
DFWLYLWp�GX�FRQWULEXDEOH��

$57,&/(���
,O� HVW� FUpp� XQ� &RQVHLO� 1DWLRQDO� GH� OD� )LVFDOLWp� FKDUJp� GH�

O¶pYDOXDWLRQ� GX� V\VWqPH� ILVFDO� HW� VD� FRQIRUPLWp� DX[� REMHFWLIV�
IL[pV�QRWDPPHQW�HQ�PDWLqUH�G¶pTXLOLEUH�GHV�ILQDQFHV�SXEOLTXHV��
G
HIILFLHQFH�pFRQRPLTXH�HW�G
pTXLWp�ILVFDOH��

/H�&RQVHLO�1DWLRQDO� GH� OD� )LVFDOLWp� � pPHW� VRQ� DYLV� VXU�
WRXWHV�OHV�TXHVWLRQV�G
RUGUH�ILVFDO�TXL�OXL�VRQW�VRXPLVHV��

/D�FRPSRVLWLRQ�GX�&RQVHLO�1DWLRQDO�GH�OD�)LVFDOLWp�HW�OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW�VRQW�IL[pHV�SDU�GpFUHW���

7,75(�35(0,(5�

&21752/(�),6&$/�

&+$3,75(�35(0,(5�

',6326,7,216�*(1(5$/(6�

6HFWLRQ�,��

'URLW�GH�FRQWU{OH�ILVFDO�

$57,&/(���

/
DGPLQLVWUDWLRQ�ILVFDOH�FRQWU{OH�HW�YpULILH�OHV�GpFODUDWLRQV��
DFWHV�� pFULWV�� PXWDWLRQV�� IDFWXUHV� HW� GRFXPHQWV� XWLOLVpV� RX�
MXVWLILDQW� O
pWDEOLVVHPHQW�GHV� LPS{WV� UpJLV�SDU� OHV�GLVSRVLWLRQV�
GX� SUpVHQW� FRGH� � HW� OHXU� SDLHPHQW� RX� SUpVHQWpV� HQ� YXH� GH�
EpQpILFLHU� G
DYDQWDJHV� RX� GH� GpJUqYHPHQWV� ILVFDX[� RX� GH� OD�
UHVWLWXWLRQ�GHV�VRPPHV��SHUoXHV�HQ�WURS�DX�WLWUH�GH�FHV�LPS{WV���
HOOH� FRQWU{OH� pJDOHPHQW� OH� UHVSHFW� SDU� OH� FRQWULEXDEOH� GH� VHV�
REOLJDWLRQV�ILVFDOHV��


