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$UW�� ��� ±� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�5KDKOD��SUpYXH�
j�O¶DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����PDL�������HVW�
IL[pH� j� WURLV� FHQW� WUHQWH� GLQDUV� ����� GLQDUV�� SDU� KHFWDUH�
LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j�O¶LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O¶LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH�PLQLPDOH� IL[pH� SDU� O¶DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX[� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� ±� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O¶DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G¶LQWHUGLFWLRQ� SUpYXHV� SDU� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH�������������������
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6ID[�� DSSURXYpH� SDU� OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ����� HVW� PRGLILpH�
FRQIRUPpPHQW�j�O¶H[WUDLW�GH�FDUWH�YLVp�j�O¶DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

$UW�� ��� ±� /H� PLQLVWUH� GH� O¶DJULFXOWXUH� HVW� FKDUJp� GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������
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0RQVLHXU� +pGL� %RXKRXFKH�� LQVSHFWHXU� JpQpUDO� GH�
O¶pGXFDWLRQ�QDWLRQDOH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�
JpQpUDO�GH�O¶LQVSHFWLRQ�JpQpUDOH�GH�O¶pGXFDWLRQ�DX�PLQLVWqUH�
GH�O¶pGXFDWLRQ��
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,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�0RKDPHG�)DWKL�
%HOKDELE�HQ�TXDOLWp�GH�FKDUJp�GH�PLVVLRQ�DXSUqV�GX�FDELQHW�
GX�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O¶DUWLVDQDW��HW�FH��j�
FRPSWHU�GX��HU�DR�W�������
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�
'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ IL[DQW� OD�
FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� SUpYXH� SDU�
O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV� HW� SURFpGXUHV�
ILVFDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��SURPXOJXp�
SDU� OD� ORL� Q�� �������� GX� �� DR�W� ����� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX�PLQLVWqUH� GHV� ILQDQFHV�� WHO� TXH�PRGLILp� HW�
FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OH�GpFUHW�
Q�����������GX���IpYULHU�������

9X�O¶DYLV�GHV�PLQLVWUHV�GH�OD�MXVWLFH�HW�GHV�GRPDLQHV�GH�
O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���
$UWLFOH�SUHPLHU��±�/D�FRPPLVVLRQ�SUpYXH�SDU�O¶DUWLFOH����

GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[�GRQQH�VRQ�DYLV�VXU�
OHV� GRVVLHUV� UHODWLIV� DX[� LQIUDFWLRQV� ILVFDOHV� SpQDOHV�
SDVVLEOHV�G¶XQH�SHLQH�FRUSRUHOOH�TXL�OXL�VRQW�WUDQVPLV�SDU�OH�
PLQLVWUH� GHV� ILQDQFHV� RX� SDU� OD� SHUVRQQH� GpOpJXpH� SDU� OH�
PLQLVWUH� GHV� ILQDQFHV� SRXU� PHWWUH� HQ� PRXYHPHQW� O¶DFWLRQ�
SXEOLTXH� UHODWLYH�j�FHV� LQIUDFWLRQV��HW�FH��QRWDPPHQW�HQ�FH�
TXL�FRQFHUQH���

�� O¶H[LVWHQFH� GH� WRXV� OHV� pOpPHQWV� FRQVWLWXWLIV� GH�
O¶LQIUDFWLRQ��

�� OD� UpJXODULWp� GHV� SURFpGXUHV� GH� FRQVWDWDWLRQ� GH�
O¶LQIUDFWLRQ��

��O¶DGpTXDWLRQ�GH�OD�VDQFWLRQ�SURSRVpH�DYHF�OD�JUDYLWp�GH�
O¶LQIUDFWLRQ�FRPPLVH��

$UW�� ��� ±� /D� FRPPLVVLRQ� YLVpH� j� O¶DUWLFOH� SUHPLHU� HVW�
FRPSRVpH�GHV�PHPEUHV�VXLYDQWV���

�� OH� VHFUpWDLUH� JpQpUDO� GX� PLQLVWqUH� GHV� ILQDQFHV���
SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�MXVWLFH��

��OH�FKHI�GX�FRQWHQWLHX[�GH�O¶(WDW��

�� OH� GLUHFWHXU� JpQpUDO� GHV� pWXGHV� HW� GH� OD� OpJLVODWLRQ�
ILVFDOHV��

��OH�GLUHFWHXU�JpQpUDO�GX�FRQWU{OH�ILVFDO��

��OH�GLUHFWHXU�JpQpUDO�GHV�DYDQWDJHV�ILVFDX[�HW�ILQDQFLHUV��

��OH�FKHI�GX�FRQWU{OH�JpQpUDO�GHV�ILQDQFHV��

$UW�����±�/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�HVW�DVVXUp�SDU�
OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

$UW�� ��� ±� /D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH�
VRQ�SUpVLGHQW��FKDTXH�IRLV�TX¶LO�HVW�QpFHVVDLUH��FHOXL�FL�IL[H�
OD�GDWH�GH�VHV�UpXQLRQV�HW�VRQ�RUGUH�GX�MRXU��

/HV� FRQYRFDWLRQV� DX[� UpXQLRQV� GH� OD� FRPPLVVLRQ� VRQW�
DFFRPSDJQpHV�GH�O¶RUGUH�GX�MRXU�HW�GHV�FRSLHV�GHV�GRVVLHUV�
TXL�\�VRQW�LQVFULWV��
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$UW�� ��� ±� /HV� DYLV� GH� OD� FRPPLVVLRQ� VRQW� pPLV� j� OD�

PDMRULWp� GHV� YRL[� GHV� PHPEUHV� SUpVHQWV�� HW� HQ� FDV� GH�

SDUWDJH��OD�YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� FRPPLVVLRQ� QH� SHXW� GpOLEpUHU� OpJDOHPHQW� TX¶HQ�

SUpVHQFH�GH�TXDWUH�PHPEUHV�DX�PRLQV�GRQW�OH�SUpVLGHQW��

(Q�FDV�G¶HPSrFKHPHQW�GX�SUpVLGHQW�GH� OD�FRPPLVVLRQ��

OH�PLQLVWUH�GHV�ILQDQFHV�GpVLJQH�VRQ�UHSUpVHQWDQW��

$UW�� ��� ±�/HV� WUDYDX[�GH� OD� FRPPLVVLRQ� VRQW� FRQVLJQpV�

GDQV� GHV� SURFqV�YHUEDX[� pWDEOLV� SDU� OH� UDSSRUWHXU� GH� OD�

FRPPLVVLRQ� TXL� HVW� GpVLJQp� SDU� OH� GLUHFWHXU� JpQpUDO� GX�

FRQWU{OH�ILVFDO��&HV�SURFqV�YHUEDX[�VRQW�VLJQpV�SDU�WRXV�OHV�

PHPEUHV�SUpVHQWV��

/HV�SURFqV�YHUEDX[�GH� OD� FRPPLVVLRQ� VRQW� WUDQVPLV�DX�

PLQLVWUH� GHV� ILQDQFHV� RX� j� OD� SHUVRQQH� GpOpJXpH� SDU� OH�

PLQLVWUH� GHV� ILQDQFHV� SRXU� PHWWUH� HQ� PRXYHPHQW� O¶DFWLRQ�

SXEOLTXH��

$UW�� ��� ±�/HV�GLVSRVLWLRQV�GX�SUpVHQW� GpFUHW� VRQW�PLVHV�

HQ�DSSOLFDWLRQ�j�SDUWLU�GX�SUHPLHU�MDQYLHU�������

$UW�����±�/HV�PLQLVWUHV�GH�OD�MXVWLFH��GHV�ILQDQFHV�HW�GHV�

GRPDLQHV� GH� O¶(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� FKDUJpV��

FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW�

GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH��
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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
LQVWLWXWLRQ� G¶XQ� ©�V\VWqPH� GH� FRQWUDWV� GH�
IRUPDWLRQ�DX[�ILQV�GH�UpLQVHUWLRQ�ª��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O¶HPSORL��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� V\VWqPH� GH� VpFXULWp� VRFLDOH�� HQVHPEOH� OHV�
WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�
Q��������GX���QRYHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GX� WUDYDLO�� HQVHPEOH� OHV� WH[WHV� TXL�
O¶RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX�
���MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ SRUWDQW� ORL�
G¶RULHQWDWLRQ� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� HQVHPEOH� OHV�
WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL���������������
Q����������GX����MDQYLHU������HW�QRWDPPHQW�VRQ�FKDSLWUH�9��

9X� OD� ORL�Q��������GX���� IpYULHU�������SRUWDQW�FUpDWLRQ�
GH�O¶DJHQFH�WXQLVLHQQH�GH�O¶HPSORL�HW�GH�O¶DJHQFH�WXQLVLHQQH�
GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��

9X�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�j�OD�
SURWHFWLRQ�VRFLDOH�GHV�WUDYDLOOHXUV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�O¶DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�
DX[�LQWHUYHQWLRQV�VRFLDOHV�DX�SURILW�GHV�WUDYDLOOHXUV��

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH������� IL[DQW�
OHV� DWWULEXWLRQV� HW� OH� IRQFWLRQQHPHQW� GHV� EXUHDX[� GH�
O¶HPSORL�UHOHYDQW�GH�O¶DJHQFH�WXQLVLHQQH�GH�O¶HPSORL��

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH������� IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH�� DLQVL� TXH� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O¶DJHQFH� WXQLVLHQQH� GH�
O¶HPSORL��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDL� ������ IL[DQW� OH�
VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� GDQV� OHV�
VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

9X� O¶DYLV� GHV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GHV�
ILQDQFHV�HW�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�LQVWLWXp�©�XQ�V\VWqPH�GH�FRQWUDWV�
GH� IRUPDWLRQ� DX[� ILQV� GH� UpLQVHUWLRQ�ª� DX� SURILW� GHV�
WUDYDLOOHXUV� D\DQW� SHUGX� OHXU� HPSORL� SRXU� GHV� PRWLIV�
pFRQRPLTXHV�RX�WHFKQLTXHV�RX�VXLWH�j�OD�IHUPHWXUH�VXELWH�HW�
LOOpJDOH�GHV�HQWUHSULVHV�TXL�OHV�HPSOR\DLHQW��

$UW�� ��� ±�/H� V\VWqPH�GH�FRQWUDWV�GH� IRUPDWLRQ�DX[� ILQV�
GH� UpLQVHUWLRQ� D� SRXU� REMHW� G¶DLGHU� OHV� WUDYDLOOHXUV��
PHQWLRQQpV� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� j� VH�
UpLQVpUHU� GDQV� XQ� HPSORL� VDODULp� RX� j� V¶LQVWDOOHU� j� OHXU�
SURSUH�FRPSWH��

$UW�����±�/HV� WUDYDLOOHXUV�FRQFHUQpV�SDU�OHV�GLVSRVLWLRQV�
GX� SUpVHQW� GpFUHW� EpQpILFLHQW� GH� F\FOHV� G¶DGDSWDWLRQ�G¶XQH�
GXUpH�PD[LPDOH�GH�VL[�PRLV��HW�FH��DX�YX�G¶XQ�ELODQ�GH�OHXUV�
FRPSpWHQFHV��

/¶DJHQFH� WXQLVLHQQH� GH� O¶HPSORL� YHLOOH� j� OD� UpDOLVDWLRQ�
GHV�DFWLRQV�UHODWLYHV�DX�ELODQ�GHV�FRPSpWHQFHV�HW�GHV�F\FOHV�
G¶DGDSWDWLRQ�SUpYXV�SDU�OH�SUpVHQW�GpFUHW��

$UW�����±�/HV�WUDYDLOOHXUV�FRQFHUQpV�SDU�OHV�GLVSRVLWLRQV�GX�
SUpVHQW�GpFUHW�HW�GpVLUDQW�V¶LQVWDOOHU�j�OHXU�SURSUH�FRPSWH�RX�
D\DQW�HX�O¶DFFRUG�GH�SULQFLSH�GH�ILQDQFHPHQW�G¶XQ�SURMHW��RX�
FHX[�D\DQW�SURPX�XQ�SURMHW��SHXYHQW�EpQpILFLHU��VHORQ�OH�FDV�
HW� SRXU� XQH� GXUpH� PD[LPDOH� GH� VL[� PRLV�� VRLW� G¶XQ� F\FOH�
G¶DGDSWDWLRQ�SRXU�OH�GpYHORSSHPHQW�GH�O¶HVSULW�G¶LQLWLDWLYH�j�
OD� FUpDWLRQ� G¶HQWUHSULVHV� RX� G¶XQ� F\FOH� G¶DGDSWDWLRQ�
FRPSOpPHQWDLUH�GDQV�OHV�GRPDLQHV�WHFKQLTXHV�RX�GH�JHVWLRQ�
RX�G¶XQH�DVVLVWDQFH� WHFKQLTXH�GXUDQW�XQH�SpULRGH�PD[LPDOH�
GH�GHX[�DQV�j�FRPSWHU�GX�ODQFHPHQW�GX�SURMHW��

$UW�����±�/H�EpQpILFH�G¶XQ�FRQWUDW�GH�IRUPDWLRQ�DX[�ILQV�GH�
UpLQVHUWLRQ�HVW� VXERUGRQQp�j� OD�SUpVHQWDWLRQ�SDU� OH� WUDYDLOOHXU�
FRQFHUQp� G¶XQ� GRFXPHQW� DWWHVWDQW� VRQ� OLFHQFLHPHQW�� GDQV� OH�
FDGUH�GH�OD�FRPPLVVLRQ�GH�FRQWU{OH�GH�OLFHQFLHPHQW�RX�SDU�XQ�
SURFqV�YHUEDO�GH�O
LQVSHFWLRQ�GX�WUDYDLO��

$UW�� ��� �� /HV� FRQWUDWV� GH� IRUPDWLRQ� DX[� ILQV� GH�
UpLQVHUWLRQ� VRQW� FRQFOXV� HQWUH� O¶DJHQFH� WXQLVLHQQH� GH�
O¶HPSORL�HW�OH�WUDYDLOOHXU�FRQFHUQp�VHORQ�XQ�PRGqOH�TXL�VHUD�
pWDEOL� j� FHW� HIIHW�SDU� OHV� VHUYLFHV� � FRPSpWHQWV�GX�PLQLVWqUH�
GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

$UW� ���� ±� /H� WUDYDLOOHXU� FRQFHUQp� V¶HQJDJH� j� VXLYUH� OD�
WRWDOLWp�GX�F\FOH�G¶DGDSWDWLRQ��


