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/RL� Q�� �������� GX� ��� MXLOOHW� ������ PRGLILDQW� HW�
FRPSOpWDQW�OH�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV������

$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� PRGLILpHV�� OHV� GLVSRVLWLRQV� GH�
O¶DOLQpD���GH�O¶DUWLFOH�����O¶DOLQpD���GH�O¶DUWLFOH�����OHV�DUWLFOHV�
���HW�����O¶DOLQpD��HU�GH�O¶DUWLFOH�����O¶DOLQpD���GH�O¶DUWLFOH������
O¶DOLQpD��HU�GH�O¶DUWLFOH������O
DUWLFOH������O¶DOLQpD���GH�O¶DUWLFOH�
����� O¶DUWLFOH� ����� O¶DOLQpD���GH� O¶DUWLFOH� ����� O¶DOLQpD��HU� GH�
O¶DUWLFOH������O¶DOLQpD���GH�O¶DUWLFOH������OH�Q������GH�O¶DOLQpD�
�HU� GH� O¶DUWLFOH������ O¶DOLQpD���GH� O¶DUWLFOH������ O¶DUWLFOH������
O¶DOLQpD���GH�O¶DUWLFOH������OHV�DUWLFOHV�������������������������
HW������O¶DOLQpD��HU�GH�O¶DUWLFOH������O¶DUWLFOH������OHV�DOLQpDV��HU�
HW��qPH�GH�O¶DUWLFOH������OHV�DUWLFOHV����������HW������OH�Q������
GH� O¶DOLQpD� �HU� GH� O¶DUWLFOH� ����� O¶DOLQpD� �� GH� O¶DUWLFOH� �����
O¶DOLQpD���GH�O¶DUWLFOH������O¶DOLQpD���GH�O¶DUWLFOH������O¶DOLQpD�
��GH� O¶DUWLFOH������ O¶DOLQpD��HU� GH� O¶DUWLFOH������ O¶DUWLFOH������
O¶DOLQpD��HU�GH�O¶DUWLFOH������O¶DOLQpD���GH�O¶DUWLFOH������O¶DOLQpD�
��GH�O¶DUWLFOH������O¶DUWLFOH������O¶DOLQpD���GH�O¶DUWLFOH������OH�
TXDWULqPH�WLUHW�GH�O¶DOLQpD���GH�O¶DUWLFOH������OHV�DUWLFOHV�����
HW� ����� HW� O¶DOLQpD� �HU� GH� O¶DUWLFOH� ���� GX� FRGH� GHV� VRFLpWpV�
FRPPHUFLDOHV�FRPPH�VXLW���

$UWLFOH�����DOLQpD���QRXYHDX����/H�PDQGDW�GX�OLTXLGDWHXU�

SHXW� rWUH� UHQRXYHOp� GHX[� IRLV� SRXU� OD� PrPH� GXUpH� SDU�

GpFLVLRQ� SULVH� SDU� O¶DVVHPEOpH� JpQpUDOH� GHV� DVVRFLpV�

FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� j� O¶DUWLFOH� ��� GX�

SUpVHQW� FRGH�� HW�� j� GpIDXW�� SDU� RUGRQQDQFH� GX� MXJH� GHV�

UpIpUpV�j�OD�GHPDQGH�GH�WRXW�LQWpUHVVp��

$UWLFOH�����DOLQpD���QRXYHDX����$X�FDV�R��FHV�FRQGLWLRQV�

QH� VRQW� SDV� UpXQLHV�� OH� OLTXLGDWHXU� GRLW� VDLVLU� OH� MXJH� GHV�

UpIpUpV� TXL� SUHQGUD� OD� GpFLVLRQ� TX¶LO� MXJH� RSSRUWXQH�� 7RXW�

LQWpUHVVp�SHXW��pJDOHPHQW��HQJDJHU�OD�PrPH�SURFpGXUH��

$UWLFOH�����QRXYHDX����$X�FDV�R��O¶DVVHPEOpH�JpQpUDOH�QH�

VH� UpXQLW� SDV� SRXU� GpOLEpUHU� VXU� OHV� TXHVWLRQV� SUpYXHV� j�

O¶DUWLFOH� ��� GX� SUpVHQW� FRGH� GDQV� XQ� GpODL� GH� GHX[�PRLV� j�

FRPSWHU�GH�OD�FO{WXUH�GHV�RSpUDWLRQV�GH�OLTXLGDWLRQ��RX�VL�HOOH�

UHIXVH� G¶DSSURXYHU� OH� FRPSWH� GpILQLWLI� GH� OD� OLTXLGDWLRQ�� OH�

OLTXLGDWHXU�GRLW�UHFRXULU�DX�WULEXQDO�FRPSpWHQW�DILQ�G¶REWHQLU�

XQH� GpFLVLRQ� DSSURXYDQW� OHGLW� FRPSWH�� 7RXW� LQWpUHVVp� SHXW��

pJDOHPHQW�� HQJDJHU� OD� PrPH� SURFpGXUH�� /D� GpFLVLRQ�

G¶DSSUREDWLRQ� GX� FRPSWH� GpILQLWLI� GH� OD� OLTXLGDWLRQ� QH� VHUD�

RSSRVDEOH�DX[�WLHUV�TX¶j�SDUWLU�GX�MRXU�VXLYDQW�VD�SXEOLFDWLRQ�

DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��HW�FH��DSUqV�

DYRLU�pWp�LQVFULWH�DX�UHJLVWUH�GH�FRPPHUFH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

$UWLFOH� ��� �QRXYHDX���� (VW� SXQL� GHV� SHLQHV� SUpYXHV� j�

O¶DUWLFOH� ���� GX� FRGH� SpQDO�� OH� OLTXLGDWHXU� TXL� Q¶D� SDV�

GpSRVp�j�OD�FDLVVH�GHV�GpS{WV�HW�GHV�FRQVLJQDWLRQV��GDQV�XQ�

GpODL� G¶XQ�PRLV� j� FRPSWHU� GH� OD� FO{WXUH�GHV�RSpUDWLRQV�GH�

OLTXLGDWLRQ��OHV�VRPPHV�UHYHQDQW�DX[�DVVRFLpV�HW�FUpDQFLHUV�

HW�TX¶LOV�Q¶RQW�SDV�UpFODPpHV��

$UWLFOH� ��� �DOLQpD� �HU� QRXYHDX���� /D� VRFLpWp� HQ�
FRPPDQGLWH�VLPSOH�FRPSUHQG�GHX[�JURXSHV�G¶DVVRFLpV���OHV�
FRPPDQGLWpV��TXL��VHXOV��SHXYHQW�rWUH�FKDUJpV�GH�OD�JHVWLRQ�
GH�OD�VRFLpWp�HW�TXL�UpSRQGHQW�VROLGDLUHPHQW�HW�LQGpILQLPHQW�
GHV�GHWWHV�VRFLDOHV���OHV�FRPPDQGLWDLUHV��EDLOOHXUV�GH�IRQGV��
TXL�QH�VRQW�WHQXV�TX¶j�FRQFXUUHQFH�GH�OHXUV�DSSRUWV��

$UWLFOH������DOLQpD���QRXYHDX����6L� OD�VRFLpWp�PDQLIHVWH�
VRQ� UHIXV� G¶DSSURXYHU� OD� FHVVLRQ�� OHV� DVVRFLpV� VRQW� WHQXV�
G¶DFTXpULU� RX� GH� IDLUH� DFTXpULU� OHV� SDUWV� GDQV� XQ� GpODL� GH�
WURLV� PRLV� j� FRPSWHU� GH� OD� GDWH� GX� UHIXV�� (Q� FDV� GH�
GpVDFFRUG�VXU�OH�SUL[�GH�FHVVLRQ��VD�GpWHUPLQDWLRQ�VHUD�IDLWH�
SDU� XQ� H[SHUW� FRPSWDEOH� LQVFULW� VXU� OD� OLVWH� GHV� H[SHUWV�
MXGLFLDLUHV�� GpVLJQp� VRLW� G¶XQ� FRPPXQ� DFFRUG� GHV� SDUWLHV��
VRLW� j� OD� GHPDQGH� GH� OD� SDUWLH� OD� SOXV� GLOLJHQWH� SDU�
RUGRQQDQFH�VXU�UHTXrWH�UHQGXH�SDU� OH�SUpVLGHQW�GX�WULEXQDO�
FRPSpWHQW�����

$UWLFOH� ���� �DOLQpD� �HU� QRXYHDX���� ,O� HVW� LQWHUGLW� j� OD�
VRFLpWp�G¶RFWUR\HU�GHV�FUpGLWV�j�VRQ�JpUDQW�RX�DX[�DVVRFLpV�
SHUVRQQHV� SK\VLTXHV�� VRXV� TXHOTXH� IRUPH� TXH� FH� VRLW�� RX�
G¶DYDOLVHU�RX�GH�JDUDQWLU�OHXUV�HQJDJHPHQWV�HQYHUV�OHV�WLHUV��
/¶LQWHUGLFWLRQ� V¶pWHQG� DX[� UHSUpVHQWDQWV� OpJDX[� GHV�
SHUVRQQHV� PRUDOHV� DVVRFLpHV� DLQVL� TX¶DX[� FRQMRLQWV��
DVFHQGDQWV�HW�GHVFHQGDQWV�GHV�SHUVRQQHV�YLVpHV�FL�GHVVXV��

$UWLFOH� ���� �QRXYHDX���� (Q� FDV� G¶RXYHUWXUH� G¶XQH�
SURFpGXUH� GH� UHGUHVVHPHQW� MXGLFLDLUH� RX� GH� IDLOOLWH�� WRXWH�
SHUVRQQH�D\DQW�H[HUFp��GH�IDLW��OHV�SRXYRLUV�GH�JHVWLRQ�GDQV�
OD�VRFLpWp�SHXW�rWUH�UHQGXH�UHVSRQVDEOH�GH�WRXW�RX�SDUWLH�GX�
SDVVLI� VRFLDO� HW� VRXPLVH� DX[� LQWHUGLFWLRQV� HW� GpFKpDQFHV�
SUpYXHV�SDU�OD�ORL�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�OH�JpUDQW��

$UWLFOH������DOLQpD���QRXYHDX����7RXW�DVVRFLp�SHXW�HVWHU�
HQ� MXVWLFH� SRXU� IDLUH� GpFODUHU� OD� QXOOLWp� G¶XQH� DVVHPEOpH�
JpQpUDOH� LUUpJXOLqUHPHQW� FRQYRTXpH�� j�PRLQV� TXH� WRXV� OHV�
DVVRFLpV� \� pWDLHQW� SUpVHQWV� RX� UHSUpVHQWpV�� /H� WULEXQDO� HVW�
VDLVL� HW� VWDWXH� VXU� OD� GHPDQGH� VHORQ� OHV� SURFpGXUHV� GH� OD�
MXVWLFH�HQ�UpIpUp����

$UWLFOH� ���� �QRXYHDX����/
DVVHPEOpH� JpQpUDOH� RUGLQDLUH�
DQQXHOOH�GRLW�rWUH�WHQXH�GDQV�XQ�GpODL�GH�VL[�PRLV�j�FRPSWHU�
GH�OD�FO{WXUH�GH�O
H[HUFLFH�VRFLDO��

7UHQWH� MRXUV� DX� PRLQV� DYDQW� OD� WHQXH� GH� O
DVVHPEOpH�
JpQpUDOH�D\DQW�SRXU�REMHW�O
DSSUREDWLRQ�GHV�pWDWV�ILQDQFLHUV��
OHV� GRFXPHQWV� VXLYDQWV� VHURQW� FRPPXQLTXpV� DX[� DVVRFLpV�
SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� RX� SDU�
WRXW�DXWUH�PR\HQ�D\DQW�WUDFH�pFULWH���

��OH�UDSSRUW�GH�JHVWLRQ��

��,
LQYHQWDLUH�GHV�ELHQV�GH�OD�VRFLpWp��

��OHV�pWDWV�ILQDQFLHUV��

��OH�WH[WH�GHV�UpVROXWLRQV�SURSRVpHV��

ORLV�
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�� OH� UDSSRUW�GX�FRPPLVVDLUH�DX[�FRPSWHV�DX[�FDV�R��VD�

GpVLJQDWLRQ�HVW�REOLJDWRLUH��

7RXW� � DVVRFLp� SHXW� SRVHU� SDU� pFULW� GHV� TXHVWLRQV� DX�

JpUDQW��HW�FH��KXLW�MRXUV�DX�PRLQV�DYDQW�OD�GDWH�SUpYXH�SRXU�

OD�WHQXH�GH�O
DVVHPEOpH�JpQpUDOH��

/H�JpUDQW�VHUD�WHQX�GH�UpSRQGUH�DX[�TXHVWLRQV�pFULWHV�DX�

FRXUV�GH�O
DVVHPEOpH�JpQpUDOH��

7RXW�DVVRFLp�SHXW��j�WRXW�PRPHQW��SUHQGUH�FRQQDLVVDQFH�

VXU�SODFH�GHV�GRFXPHQWV�YLVpV�FL�GHVVXV�FRQFHUQDQW�OHV�WURLV�

GHUQLHUV�H[HUFLFHV�HW�VH�IDLUH�DLGHU�SDU�XQ�H[SHUW�FRPSWDEOH�

RX�XQ�FRPSWDEOH��

/H� WULEXQDO� HVW� VDLVL� GH� O¶DFWLRQ� HQ� DQQXODWLRQ� GHV�
GpOLEpUDWLRQV� SULVHV� HQ� YLRODWLRQ� GHV� GLVSRVLWLRQV� FL�GHVVXV�
HW��\�VWDWXHUD�VHORQ�OHV�SURFpGXUHV�GH�OD�MXVWLFH�HQ�UpIpUp����

7RXWH� FODXVH� VWDWXDLUH� FRQWUDLUH� DX[� SUHVFULSWLRQV��

FL�GHVVXV�pQRQFpHV�HVW�UpSXWpH�QRQ�DYHQXH��

$UWLFOH������DOLQpD���QRXYHDX����$X�FDV�R��GHV�EpQpILFHV�

VRQW� UpDOLVpV�� OHV� GLYLGHQGHV� VHURQW� GLVWULEXpV� GDQV� XQH�

SURSRUWLRQ�TXL�QH�SHXW�rWUH�LQIpULHXUH�j������DX�PRLQV�XQH�

IRLV�WRXV�OHV�WURLV�DQV��HW�FH��DSUqV�FRQVWLWXWLRQ�GHV�UpVHUYHV�

OpJDOHV� HW� VWDWXWDLUHV�� VDXI� VL� O¶DVVHPEOpH� JpQpUDOH� GHV�

DVVRFLpV�GpFLGH�OH�FRQWUDLUH�j�O¶XQDQLPLWp���

$UWLFOH� ���� �DOLQpD� �HU� QRXYHDX���� /D� VRFLpWp� j�
UHVSRQVDELOLWp� OLPLWpH� HVW� WUDQVIRUPpH� HQ� VRFLpWp� DQRQ\PH�
SDU� GpFLVLRQ� GH� O¶DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH� TXL�
GpOLEqUH� VHORQ� OHV� FRQGLWLRQV� YLVpHV� j� O¶DUWLFOH� ���� GX�
SUpVHQW� FRGH�DSUqV�SUpVHQWDWLRQ�G¶XQ� UDSSRUW� VSpFLDO� VXU� OD�
VLWXDWLRQ�GH� OD� VRFLpWp� pODERUp�SDU� XQ� H[SHUW� FRPSWDEOH�RX�
XQ� FRPSWDEOH�� 'DQV� FH� FDV�� OHV� DFWLIV� QRQ� OLTXLGHV� VHURQW�
pYDOXpV� FRQIRUPpPHQW� DX[� DUWLFOHV� ���� HW� ���� GX� SUpVHQW�
FRGH���

$UWLFOH����� �DOLQpD���QRXYHDX�� ��/HV�FRPPLVVDLUHV�DX[�

DSSRUWV� pYDOXHQW� VRXV� OHXU� UHVSRQVDELOLWp� OHV� DSSRUWV� HQ�

QDWXUH� GDQV� XQ� UDSSRUW� TXL� GRLW� FRQWHQLU� OD� GHVFULSWLRQ� GH�

FKDTXH� DSSRUW� HQ� QDWXUH�� VD� FRQVLVWDQFH�� VRQ� PRGH�

G¶pYDOXDWLRQ� DLQVL� TXH� O¶LQWpUrW� TX¶LO� SUpVHQWH� SRXU� OD�

VRFLpWp�� DYHF� LQGLFDWLRQ� GH� OD� QDWXUH� GHV� DYDQWDJHV�

SDUWLFXOLHUV�SUpYXV�DX�Q�����GH�O¶DUWLFOH�����GX�SUpVHQW�FRGH��

$UWLFOH������Q����QRXYHDX�GH�O¶DOLQpD��HU�����

���OHV�FRQMRLQWV�GHV�SHUVRQQHV�YLVpHV�DX[�QXPpURV�GH���j����

$UWLFOH� ���� �DOLQpD� �� QRXYHDX���� 6RQW� DQQH[pV� j� OD�

GpFODUDWLRQ�� XQ� FHUWLILFDW� GH� O
pWDEOLVVHPHQW� GpSRVLWDLUH� GHV�

IRQGV� SURYHQDQW� GH� OD� OLEpUDWLRQ� DLQVL� TXH� OHV� EXOOHWLQV� GH�

VRXVFULSWLRQ��XQH�OLVWH�QRPLQDWLYH�GHV�VRXVFULSWHXUV��XQ�pWDW�

GHV�YHUVHPHQWV� HIIHFWXpV� HW�XQ�H[HPSODLUH�GH� O¶RULJLQDO�GH�

O
DFWH�FRQVWLWXWLI�pWDEOL�FRQIRUPpPHQW�j�O
DUWLFOH���GX�SUpVHQW�

FRGH��7RXWHIRLV��OH�FHUWLILFDW�GH�VRXVFULSWLRQ�Q¶HVW�SDV�H[LJp�

SRXU� OHV� LQWHUPpGLDLUHV� HQ� ERXUVH� HW� OHV� EDQTXHV�� j� FKDUJH�

SRXU� HX[� GH� SURXYHU� TX¶LOV� RQW� pWp� FKDUJpV� GH� OD�

VRXVFULSWLRQ�SRXU�FRPSWH���

$UWLFOH� ���� �QRXYHDX���� /RUVTX¶LO� Q¶HVW� SDV� IDLW� DSSHO�
SXEOLF�j�O¶pSDUJQH��OHV�GLVSRVLWLRQV�GX�7LWUH�SUHPLHU�GX�OLYUH�
,9� GX� SUpVHQW� FRGH� VHURQW� DSSOLFDEOHV�� j� O¶H[FHSWLRQ� GH�
O¶DUWLFOH� ����� GHV� DOLQpDV� ��� �� HW� �� GH� O¶DUWLFOH� ����� GHV�
QXPpURV�����HW� ����GH� O¶DOLQpD��HU�GH� O¶DUWLFOH�����DLQVL�TXH�
O¶DUWLFOH������

$UWLFOH� ���� �DOLQpD� �� QRXYHDX���� /¶LQREVHUYDWLRQ� GHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH������GH�O¶DOLQpD���GH�O¶DUWLFOH������GHV�
DUWLFOHV�����HW������GH�O¶DUWLFOH�����j�O¶H[FHSWLRQ�GHV�QXPpURV�
����HW�����GH�VRQ�DOLQpD��HU��HW�GH�O¶DUWLFOH�����GX�SUpVHQW�FRGH�
HQWUDvQH� OD� QXOOLWp� GH� OD� VRFLpWp�� &HWWH� QXOOLWp� � QH� SHXW� rWUH�
RSSRVpH�DX[�WLHUV��QL�SDU�OD�VRFLpWp�QL�SDU�OHV�DFWLRQQDLUHV��

$UWLFOH� ���� �QRXYHDX���� /¶DGPLQLVWUDWHXU� GH� OD� VRFLpWp�
DQRQ\PH� GRLW�� GDQV� XQ� GpODL� G¶XQ� PRLV� j� FRPSWHU� GH� VD�
SULVH�GH� IRQFWLRQ�� DYLVHU� OH� UHSUpVHQWDQW� OpJDO�GH� OD� VRFLpWp�
GH� VD� GpVLJQDWLRQ� DX� SRVWH� GH� JpUDQW�� DGPLQLVWUDWHXU��
SUpVLGHQW�GLUHFWHXU�JpQpUDO��GLUHFWHXU�JpQpUDO�RX�GH�PHPEUH�
GH� GLUHFWRLUH� RX� GH� FRQVHLO� GH� VXUYHLOODQFH� G¶XQH� DXWUH�
VRFLpWp��/H�UHSUpVHQWDQW�OpJDO�GH�OD�VRFLpWp�GRLW�HQ�LQIRUPHU�
O¶DVVHPEOpH� JpQpUDOH� RUGLQDLUH� GHV� DFWLRQQDLUHV� GDQV� VD�
UpXQLRQ�OD�SOXV�SURFKH��

/D� VRFLpWp� SHXW� GHPDQGHU� OD� UpSDUDWLRQ� GX� GRPPDJH�
TX¶HOOH�D�VXEL�HQ�UDLVRQ�GX�FXPXO�GH�IRQFWLRQV��6RQ�GURLW�j�
UpSDUDWLRQ�VH�SUHVFULW�SDU�WURLV�DQV�j�FRPSWHU�GH�OD�SULVH�GHV�
QRXYHOOHV�IRQFWLRQV����

$UWLFOH������QRXYHDX����6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�
O¶DUWLFOH�����GX�SUpVHQW�FRGH��HQ�FDV�GH�YDFDQFH�G
XQ�SRVWH�
DX�FRQVHLO�G
DGPLQLVWUDWLRQ��VXLWH�j�XQ�GpFqV��XQH�LQFDSDFLWp�
SK\VLTXH�� XQH� GpPLVVLRQ� RX� j� OD� VXUYHQDQFH� G¶XQH�
LQFDSDFLWp� MXULGLTXH�� OH� FRQVHLO�G
DGPLQLVWUDWLRQ�SHXW�� HQWUH�
GHX[� DVVHPEOpHV� JpQpUDOHV�� SURFpGHU� j� GHV� QRPLQDWLRQV� j�
WLWUH�SURYLVRLUH��

/D� QRPLQDWLRQ� HIIHFWXpH� FRQIRUPpPHQW� j� O¶DOLQpD�
SUpFpGHQW� HVW� VRXPLVH� j� OD� UDWLILFDWLRQ� GH� OD� SURFKDLQH�
DVVHPEOpH� JpQpUDOH� RUGLQDLUH�� $X� FDV� R�� O¶DSSUREDWLRQ�
Q¶DXUD�SDV�OLHX��OHV�GpOLEpUDWLRQV�SULVHV�HW�OHV�DFWHV�HQWUHSULV�
SDU�OH�FRQVHLO�Q¶HQ�VHURQW�SDV�PRLQV�YDODEOHV��

/RUVTXH� OH� QRPEUH� GHV� PHPEUHV� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ� GHYLHQW� LQIpULHXU� DX� PLQLPXP� OpJDO�� OHV�
DXWUHV� PHPEUHV� GRLYHQW� FRQYRTXHU� LPPpGLDWHPHQW�
O¶DVVHPEOpH� JpQpUDOH� RUGLQDLUH� HQ� YXH� GX� FRPEOHPHQW� GH�
O¶LQVXIILVDQFH�GX�QRPEUH�GHV�PHPEUHV�����

/RUVTXH�OH�FRQVHLO�G
DGPLQLVWUDWLRQ�RPHW�GH�SURFpGHU�j�OD�
QRPLQDWLRQ� UHTXLVH� RX� GH� FRQYRTXHU� O
DVVHPEOpH� JpQpUDOH��
WRXW� DFWLRQQDLUH� RX� OH� FRPPLVVDLUH� DX[� FRPSWHV� SHXYHQW�
GHPDQGHU�DX�MXJH�GHV�UpIpUpV�OD�GpVLJQDWLRQ�G
XQ�PDQGDWDLUH�
FKDUJp�GH�FRQYRTXHU�O
DVVHPEOpH�JpQpUDOH�HQ�YXH�GH�SURFpGHU�
DX[� QRPLQDWLRQV� QpFHVVDLUHV� RX� GH� UDWLILHU� OHV� QRPLQDWLRQV�
SUpYXHV�j�O
DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH��

$UWLFOH� ���� �QRXYHDX�� �� /H� SUpVLGHQW�� OH� GLUHFWHXU�
JpQpUDO��OHV�GLUHFWHXUV�JpQpUDX[�DGMRLQWV�RX�OHV�PHPEUHV�GX�
FRQVHLO�G
DGPLQLVWUDWLRQ�QH�SHXYHQW�FRQFOXUH�DYHF�OD�VRFLpWp�
OHV� FRQYHQWLRQV� FLWpHV� j� O¶DOLQpD��� FL�DSUqV��RX� O¶HQJDJHU�j�
O¶pJDUG� GHV� WLHUV� SDU� OHVGLWHV� FRQYHQWLRQV�� j� PRLQV� TX
LOV�
Q
DLHQW� REWHQX� O
DXWRULVDWLRQ� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW�
O
DSSUREDWLRQ� GH� O
DVVHPEOpH� JpQpUDOH� GHV� DFWLRQQDLUHV�
GpOLEpUDQW�DX[�FRQGLWLRQV�SUpYXHV�SDU�OHV�VWDWXWV��DSUqV�DYRLU�
HX� FRPPXQLFDWLRQ� G
XQ� UDSSRUW� GHV� FRPPLVVDLUHV� DX[�
FRPSWHV� TXL� VHURQW� XOWpULHXUHPHQW� DYLVpV� GH� FHWWH�
DXWRULVDWLRQ��

&HV�FRQYHQWLRQV�VRQW���

��/D�FHVVLRQ�GHV�IRQGV�GH�FRPPHUFH�RX�GH�O
XQ�GH�OHXUV�
pOpPHQWV���

��/¶HPSUXQW� LPSRUWDQW� FRQFOX�DX�SURILW�GH� OD� VRFLpWp�HW�
GRQW�OHV�VWDWXWV�IL[HQW�OH�SODIRQG��

��/D�ORFDWLRQ�JpUDQFH�GHV�IRQGV�GH�FRPPHUFH��
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6RQW�GLVSHQVpHV�GH� O
DXWRULVDWLRQ�HW�GH� O
DSSUREDWLRQ�FL�
GHVVXV�LQGLTXpHV��OHV�FRQYHQWLRQV�SRUWDQW�VXU�OHV�RSpUDWLRQV�
FRXUDQWHV� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GH� O
REMHW� VRFLDO�� 'H�
PrPH��OHV�DXWRULVDWLRQV�HW�DSSUREDWLRQV�FL�GHVVXV�LQGLTXpHV�
QH� V¶DSSOLTXHQW� SDV� DX[� VRFLpWpV� DQRQ\PHV� H[HUoDQW� XQH�
DFWLYLWp�EDQFDLUH��H[FHSWLRQ�IDLWH�GH� OD�FHVVLRQ�GX�IRQGV�GH�
FRPPHUFH� RX� GH� O
XQ� GH� VHV� pOpPHQWV�� RX� GH� OD� ORFDWLRQ�
JpUDQFH� GHV� IRQGV� GH� FRPPHUFH�� TXL� UHVWHQW� VRXPLVHV� DX[�
UpVROXWLRQV� GH� O
DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH�
FRQIRUPpPHQW�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��

/HV� FRQYHQWLRQV� DSSURXYpHV� SDU� O
DVVHPEOpH� JpQpUDOH�
RUGLQDLUH� RX� H[WUDRUGLQDLUH�� VHORQ� OHV� FDV��QH�SHXYHQW� IDLUH�
O
REMHW�G
DXFXQ�UHFRXUV�VDXI�HQ�FDV�GH�GRO���

/HV� FRQYHQWLRQV� GRQW� O¶DVVHPEOpH� JpQpUDOH� UHIXVH�
O¶DSSUREDWLRQ�Q¶HQ�VRQW�SDV�PRLQV�H[pFXWRLUHV��1pDQPRLQV��
OHV�HIIHWV�GRPPDJHDEOHV�TXL�HQ�UpVXOWHQW�VRQW��HQ�FDV�GH�GRO��
LPSXWDEOHV�DX�PHPEUH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�SDUWLH�DX�
FRQWUDW��RX��OH�FDV�pFKpDQW��DX�FRQVHLO��

,O� HVW� LQWHUGLW� DX[� SHUVRQQHV� FLWpHV� j� O¶DOLQpD� �HU� GX�
SUpVHQW�DUWLFOH��j�OHXUV�FRQMRLQWV��DVFHQGDQWV�HW�GHVFHQGDQWV�
HW� WRXWH�SHUVRQQH� LQWHUSRVpH�SRXU� OH� FRPSWH�GH� O¶XQ�G¶HX[�
GH�FRQWUDFWHU��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��GHV�HPSUXQWV�
DYHF�OD�VRFLpWp��GH�VH�IDLUH�FRQVHQWLU�SDU�HOOH�XQH�DYDQFH��XQ�
GpFRXYHUW�HQ�FRPSWH�FRXUDQW�RX�DXWUH��RX�G¶HQ�UHFHYRLU�GHV�
VXEYHQWLRQV�� DLQVL� TXH� GH� IDLUH� FDXWLRQQHU� RX� DYDOLVHU� SDU�
HOOH�OHXUV�HQJDJHPHQWV�HQYHUV�OHV�WLHUV��VRXV�SHLQH�GH�QXOOLWp�
GX�FRQWUDW��

/D� PrPH� LQWHUGLFWLRQ� V¶DSSOLTXH� DX[� UHSUpVHQWDQWV�
SHUPDQHQWV� GHV� SHUVRQQHV� PRUDOHV� PHPEUHV� DX� FRQVHLO�
G¶DGPLQLVWUDWLRQ���

$UWLFOH����� �QRXYHDX����/HV�FRPPLVVDLUHV�DX[�FRPSWHV�
GRLYHQW� V¶DVVXUHU�� GDQV� OH� FDGUH� GH� OHXUV� PLVVLRQV� HW� VRXV�
OHXU� UHVSRQVDELOLWp�� GX� UHVSHFW� GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�
���������HW�����GX�SUpVHQW�FRGH��

$UWLFOH� ���� �QRXYHDX�� �� /H� SUpVLGHQW�GLUHFWHXU� JpQpUDO�
GH� OD� VRFLpWp� DQRQ\PH� GRLW�� GDQV� XQ� GpODL� G¶XQ� PRLV� j�
FRPSWHU� GH� VD� SULVH� GH� IRQFWLRQ�� DYLVHU� OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ� GH� VD� GpVLJQDWLRQ� DX� SRVWH� GH� JpUDQW��
DGPLQLVWUDWHXU�� SUpVLGHQW�GLUHFWHXU� JpQpUDO�� GLUHFWHXU�
JpQpUDO� RX� GH� PHPEUH� GH� GLUHFWRLUH� RX� GH� FRQVHLO� GH�
VXUYHLOODQFH� G¶XQH� DXWUH� VRFLpWp�� /H� FRQVHLO�
G¶DGPLQLVWUDWLRQ� GRLW� HQ� LQIRUPHU� O¶DVVHPEOpH� JpQpUDOH�
RUGLQDLUH�GHV�DFWLRQQDLUHV�GDQV�VD�UpXQLRQ�OD�SOXV�SURFKH��

/HV�GLVSRVLWLRQV�GH�O¶DOLQpD���GH�O¶DUWLFOH�����GX�SUpVHQW�
FRGH�VRQW�DSSOLFDEOHV��

$UWLFOH������QRXYHDX����

��/H�PHPEUH� GX� GLUHFWRLUH� GH� OD� VRFLpWp� DQRQ\PH� GRLW��
GDQV�XQ�GpODL�G¶XQ�PRLV�j�FRPSWHU�GH�VD�SULVH�GH�IRQFWLRQ��
DYLVHU�OH�FRQVHLO�GH�VXUYHLOODQFH�GH�VD�GpVLJQDWLRQ�DX�SRVWH�
GH� JpUDQW�� DGPLQLVWUDWHXU�� SUpVLGHQW�GLUHFWHXU� JpQpUDO��
GLUHFWHXU�JpQpUDO�RX�GH�PHPEUH�GH�GLUHFWRLUH�RX�GH�FRQVHLO�
GH� VXUYHLOODQFH� G¶XQH� DXWUH� VRFLpWp�� /H� GLUHFWRLUH� GRLW� HQ�
LQIRUPHU� O¶DVVHPEOpH� JpQpUDOH� RUGLQDLUH� GHV� DFWLRQQDLUHV�
GDQV�VD�UpXQLRQ�OD�SOXV�SURFKH��

/HV�GLVSRVLWLRQV�GH�O¶DOLQpD���GH�O¶DUWLFOH�����GX�SUpVHQW�
FRGH�VRQW�DSSOLFDEOHV��

$UWLFOH� ���� �DOLQpD� �HU� QRXYHDX�� �� /HV� PHPEUHV� GX�
FRQVHLO� GH� VXUYHLOODQFH� VRQW� QRPPpV� SDU� O
DVVHPEOpH�
JpQpUDOH� FRQVWLWXWLYH�RX�SDU� O
DVVHPEOpH�JpQpUDOH�RUGLQDLUH�
SRXU�XQH�GXUpH�GpWHUPLQpH�SDU�OHV�VWDWXWV��HW�TXL�QH�SHXW�rWUH�
LQIpULHXUH�j�GHX[�DQV�QL�VXSpULHXUH�j�VL[�DQV��

$UWLFOH� ���� �QRXYHDX�� �� /H� PHPEUH� GX� FRQVHLO� GH�
VXUYHLOODQFH�GH�OD�VRFLpWp�DQRQ\PH�GRLW��GDQV�XQ�GpODL�G¶XQ�
PRLV� j� FRPSWHU� GH� VD� SULVH� GH� IRQFWLRQ�� DYLVHU� OH�
UHSUpVHQWDQW� OpJDO� GH� OD� VRFLpWp� GH� VD�GpVLJQDWLRQ� DX�SRVWH�
GH� JpUDQW�� DGPLQLVWUDWHXU�� SUpVLGHQW�GLUHFWHXU� JpQpUDO��
GLUHFWHXU�JpQpUDO�RX�GH�PHPEUH�GH�GLUHFWRLUH�RX�GH�FRQVHLO�
GH�VXUYHLOODQFH�G¶XQH�DXWUH�VRFLpWp��/H�UHSUpVHQWDQW�OpJDO�GH�
OD� VRFLpWp� GRLW� HQ� LQIRUPHU� O¶DVVHPEOpH� JpQpUDOH� RUGLQDLUH�
GHV�DFWLRQQDLUHV�GDQV�VD�UpXQLRQ�OD�SOXV�SURFKH��

/HV�GLVSRVLWLRQV�GH�O¶DOLQpD���GH�O¶DUWLFOH�����GX�SUpVHQW�
FRGH�VRQW�DSSOLFDEOHV��

$UWLFOH���������$OLQpD��HU��QRXYHDX����(Q�FDV�GH�YDFDQFH�
G
XQ� RX� SOXVLHXUV� VLqJHV� DX� FRQVHLO� GH� VXUYHLOODQFH� SDU�
GpFqV�� GpPLVVLRQ�� LQDSWLWXGH�� RX� SDU� OD� VXUYHQDQFH� G¶XQH�
LQFDSDFLWp�� FH� FRQVHLO� SHXW�� HQWUH� GHX[� DVVHPEOpHV�
JpQpUDOHV��SURFpGHU�j�GHV�QRPLQDWLRQV�j�WLWUH�SURYLVRLUH��

$OLQpD� �� �QRXYHDX���� � /D� QRPLQDWLRQ� HIIHFWXpH� SDU� OH�
FRQVHLO� HQ� YHUWX� GH� O
DOLQpD� SUHPLHU� GX� SUpVHQW� DUWLFOH� HVW�
VRXPLVH�j�O¶DSSUREDWLRQ�GH�OD�SURFKDLQH�DVVHPEOpH�JpQpUDOH�
RUGLQDLUH��$�GpIDXW�G¶DSSUREDWLRQ��OHV�GpOLEpUDWLRQV�SULVHV�HW�
OHV� DFWHV� DFFRPSOLV� DQWpULHXUHPHQW� SDU� OH� FRQVHLO� Q
HQ�
GHPHXUHQW�SDV�PRLQV�YDODEOHV��

$UWLFOH� ���� �QRXYHDX�� �� /¶DVVHPEOpH� JpQpUDOH� SHXW�
DOORXHU� DX[� PHPEUHV� GX� FRQVHLO� GH� VXUYHLOODQFH� SRXU�
O¶H[HUFLFH� GH� OHXU� DFWLYLWp� GHV� MHWRQV� GH� SUpVHQFH� GRQW� OH�
PRQWDQW�HVW�IL[p�DQQXHOOHPHQW����

/H� FRQVHLO� GH� VXUYHLOODQFH� SHXW� DOORXHU� GHV�
UpPXQpUDWLRQV� H[FHSWLRQQHOOHV� SRXU� OHV� PLVVLRQV� RX�
PDQGDWV� FRQILpV� j� VHV� PHPEUHV�� /¶DOORFDWLRQ� GH� FHV�
UpPXQpUDWLRQV� HVW� VRXPLVH� j� O¶DSSUREDWLRQ� GH� O¶DVVHPEOpH�
JpQpUDOH� GHV� DFWLRQQDLUHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GHV�DUWLFOHV�����HW�����GX�SUpVHQW�FRGH��

&HV� UpPXQpUDWLRQV� HW� MHWRQV� VRQW� SRUWpV� DX[� FKDUJHV�
G
H[SORLWDWLRQ��

$UWLFOH������QRXYHDX����/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH�����
GX� SUpVHQW� FRGH� VRQW� DSSOLFDEOHV� DX[� RSpUDWLRQV� FRQFOXHV�
HQWUH� OD� VRFLpWp� HW� OHV� PHPEUHV� GX� GLUHFWRLUH�� OH� GLUHFWHXU�
JpQpUDO�XQLTXH�RX�OHV�PHPEUHV�GX�FRQVHLO�GH�VXUYHLOODQFH��

$UWLFOH������QRXYHDX����/HV�IRQFWLRQV�GH�FRPPLVVDLUH�DX[�
FRPSWHV�SHXYHQW�rWUH�DVVXUpHV�SDU�OHV�SHUVRQQHV�SK\VLTXHV�HW�
SDU� OHV� VRFLpWpV� SURIHVVLRQQHOOHV� TXL� \� VRQW� OpJDOHPHQW�
KDELOLWpHV��/H�FRPPLVVDLUH�DX[�FRPSWHV�GRLW� WHQLU�XQ�UHJLVWUH�
VSpFLDO�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU���

$UWLFOH������Q������QRXYHDX�GH�O¶DOLQpD�SUHPLHU����

���OHV�FRQMRLQWV�GHV�SHUVRQQHV�FLWpHV�DX[�QXPpURV�����HW�
����GX�SUpVHQW�DOLQpD��

$UWLFOH� ���� �DOLQpD� �� QRXYHDX���� 7RXWH� GpVLJQDWLRQ��

TXHOOH�TX¶HQ� VRLW� OD�PRGDOLWp��GX�RX�GHV�FRPPLVVDLUHV�DX[�

FRPSWHV� GRLW� rWUH� QRWLILpH�� VHORQ� OHV� FDV�� j� O
RUGUH� GHV�

H[SHUWV� FRPSWDEOHV� GH� 7XQLVLH� RX� j� OD� FRPSDJQLH� GHV�

FRPSWDEOHV�GH�7XQLVLH�SDU�OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�RX�

GX�GLUHFWRLUH�GH�OD�VRFLpWp�HW�SDU�OH�RX�OHV�FRPPLVVDLUHV�DX[�

FRPSWHV� GpVLJQpV�� HW� FH�� SDU� OHWWUH� UHFRPPDQGpH� DYHF�

DFFXVp�GH�UpFHSWLRQ�GDQV�XQ�GpODL�GH�GL[�MRXUV�j�FRPSWHU�GH�

OD� WHQXH� GH� O
DVVHPEOpH� JpQpUDOH� TXL� D� SURFpGp� j� FHWWH�

QRPLQDWLRQ� HQ� FH� TXL� FRQFHUQH� OH� SUpVLGHQW�GLUHFWHXU�

JpQpUDO� RX� OH� GLUHFWRLUH�� HW� j� FRPSWHU� GH� O
DFFHSWDWLRQ� GHV�

IRQFWLRQV� HQ� FH� TXL� FRQFHUQH� OH� RX� OHV� FRPPLVVDLUHV� DX[�

FRPSWHV�SRXU�OD�QRWLILFDWLRQ�OHXU�LQFRPEDQW��
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$UWLFOH� ���� �DOLQpD� �� QRXYHDX���� /H� FRPPLVVDLUH� DX[�
FRPSWHV� FHUWLILH� OD� VLQFpULWp� HW� OD� UpJXODULWp� GHV� FRPSWHV�
DQQXHOV� GH� OD� VRFLpWp� FRQIRUPpPHQW� j� OD� ORL� HQ� YLJXHXU�
UHODWLYH� DX� V\VWqPH� FRPSWDEOH� GHV� HQWUHSULVHV�� ,O� YpULILH�
SpULRGLTXHPHQW�O¶HIILFDFLWp�GX�V\VWqPH�GH�FRQWU{OH�LQWHUQH��

$UWLFOH� ���� �DOLQpD���QRXYHDX����/HV� FRPPLVVDLUHV� DX[�
FRPSWHV� GRLYHQW� GpFODUHU� H[SUHVVpPHQW� GDQV� OHXU� UDSSRUW�
TX
LOV� RQW� HIIHFWXp� XQ� FRQWU{OH� FRQIRUPpPHQW� DX[� QRUPHV�
G¶DXGLW� G¶XVDJH� HW� TX
LOV� DSSURXYHQW� H[SUHVVpPHQW�RX� VRXV�
UpVHUYHV�OHV�FRPSWHV�RX�TX
LOV�OHV�GpVDSSURXYHQW��(VW�UpSXWp�
QXO�HW�GH�QXO�HIIHW��WRXW�UDSSRUW�GX�FRPPLVVDLUH�DX[�FRPSWHV�
TXL� QH� FRQWLHQW� SDV� XQ� DYLV� H[SOLFLWH� RX� GRQW� OHV� UpVHUYHV�
VRQW�SUpVHQWpHV�G¶XQH�PDQLqUH�DPELJXs�HW�LQFRPSOqWH���

$UWLFOH������DOLQpD���QRXYHDX����(VW�QXOOH��OD�GpFLVLRQ�GH�
O
DVVHPEOpH� JpQpUDOH� SRUWDQW� DSSUREDWLRQ� GHV� pWDWV�
ILQDQFLHUV�VL�HOOH�Q
HVW�SDV�SUpFpGpH�SDU� OD�SUpVHQWDWLRQ�GHV�
UDSSRUWV�GX�RX�GHV�FRPPLVVDLUHV�DX[�FRPSWHV��

$UWLFOH� ���� �DOLQpD� �HU� QRXYHDX���� � 7RXW� DFWLRQQDLUH�
GpWHQDQW�DX�PRLQV�GL[�SRXU�FHQW�GX�FDSLWDO�VRFLDO�D�OH�GURLW�
G
REWHQLU�� j� WRXW� PRPHQW�� FRPPXQLFDWLRQ� G
XQH� FRSLH� GHV�
GRFXPHQWV�VRFLDX[�YLVpV�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��TXL�
FRQFHUQHQW� OHV� WURLV� GHUQLHUV� H[HUFLFHV�� DLQVL� TX
XQH� FRSLH�
GHV� SURFqV�YHUEDX[�� IHXLOOHV� GH� SUpVHQFH� GHV� DVVHPEOpHV�
WHQXHV�DX�FRXUV�GHV�WURLV�GHQLHUV�H[HUFLFHV��'HV�DFWLRQQDLUHV�
UpXQLV� GpWHQDQW� FHWWH� IUDFWLRQ� GX� FDSLWDO� SHXYHQW� REWHQLU�
FRPPXQLFDWLRQ�GHVGLWHV�SLqFHV�HW�GRQQHU�PDQGDW�j�FHOXL�TXL�
H[HUFHUD�FH�GURLW�j�OHXU�OLHX�HW�SODFH���

$UWLFOH� ���� �QRXYHDX�� �� /H� EpQpILFH� GLVWULEXDEOH� HVW�
FRQVWLWXp� GX� UpVXOWDW� FRPSWDEOH� QHW�PDMRUp� RX�PLQRUp� GHV�
UpVXOWDWV� UHSRUWpV� GHV� H[HUFLFHV� DQWpULHXUV�� HW� FH�� DSUqV�
GpGXFWLRQ�GH�FH�TXL�VXLW���������������������������������

��XQH�IUDFWLRQ�pJDOH�j�����GX�EpQpILFH�GpWHUPLQp�FRPPH�
FL�GHVVXV� LQGLTXp� DX� WLWUH� GH� UpVHUYHV� OpJDOHV�� &H�
SUpOqYHPHQW� FHVVH� G¶rWUH� REOLJDWRLUH� ORUVTXH� OD� UpVHUYH�
OpJDOH�DWWHLQW�OH�GL[LqPH�GX�FDSLWDO�VRFLDO��

�� /D� UpVHUYH� SUpYXH� SDU� OHV� WH[WHV� OpJLVODWLIV� VSpFLDX[�
GDQV�OD�OLPLWH�GHV�WDX[�TXL�\�VRQW�IL[pV��

��/HV�UpVHUYHV�VWDWXWDLUHV��

7RXWH� UpVROXWLRQ� SULVH� HQ� YLRODWLRQ� GHV� GLVSRVLWLRQV� GX�
SUpVHQW�DUWLFOH�HVW�UpSXWpH�QXOOH��

$UWLFOH� ���� �DOLQpD� �HU� QRXYHDX�� � �� /D� SDUW� GH� FKDTXH�
DFWLRQQDLUH� GDQV� OHV� EpQpILFHV� HVW� GpWHUPLQpH�
SURSRUWLRQQHOOHPHQW�j�VD�SDUWLFLSDWLRQ�GDQV�OH�FDSLWDO�VRFLDO��
7RXWH�FODXVH�VWDWXDLUH�FRQWUDLUH�HVW�UpSXWpH�QRQ�pFULWH��

$UWLFOH������DOLQpD���QRXYHDX����7RXWHIRLV��OD�OLEpUDWLRQ�
GX� TXDUW� GH� O¶DXJPHQWDWLRQ� GX� FDSLWDO� VRFLDO� HW�� OH� FDV�
pFKpDQW��OD�WRWDOLWp�GH�OD�SULPH�G¶pPLVVLRQ��GRLW�rWUH�UpDOLVpH�
GDQV� XQ� GpODL� GH� FLQT� DQV� j� FRPSWHU� GH� OD� GDWH� GH�
O¶RXYHUWXUH� GHV� VRXVFULSWLRQV�� $� GpIDXW�� OD� GpFLVLRQ�
G¶DXJPHQWDWLRQ�GX�FDSLWDO�VRFLDO�HVW�UpSXWpH�QRQ�pFULWH���

$UWLFOH������DOLQpD���QRXYHDX�����6L�OD�VRFLpWp�Q
DJUpH�SDV�OH�
FHVVLRQQDLUH� SURSRVp�� OH� FRQVHLO� G
DGPLQLVWUDWLRQ� RX� OH�
GLUHFWRLUH�HVW�WHQX��GDQV�XQ�GpODL�GH�WURLV�PRLV�j�FRPSWHU�GH�OD�
QRWLILFDWLRQ�GX� UHIXV��GH� IDLUH�DFTXpULU� OHV�DFWLRQV�VRLW�SDU�XQ�
DFWLRQQDLUH�� RX� SDU� XQ� WLHUV�� VRLW�� DYHF� OH� FRQVHQWHPHQW� GX�
FpGDQW��SDU� OD�VRFLpWp���PrPH��'DQV�FH�GHUQLHU�FDV�� OH�FDSLWDO�
VRFLDO� GHYUD� rWUH� UpGXLW� GH� O¶pTXLYDOHQW� GH� OD� YDOHXU� GH� FHV�
DFWLRQV��$�GpIDXW�G
DFFRUG�HQWUH�OHV�SDUWLHV��OH�SUL[�GHV�DFWLRQV�
HVW�GpWHUPLQp�SDU�XQ�H[SHUW�FRPSWDEOH� LQVFULW� VXU� OD� OLVWH�GHV�
H[SHUWV�MXGLFLDLUHV��GpVLJQp�SDU�YRLH�GH�UpIpUp�SDU�OH�SUpVLGHQW�
GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GX�OLHX�GX�VLqJH�VRFLDO��

$UWLFOH� ���� �QRXYHDX�� �� /
DVVHPEOpH� JpQpUDOH� GHV�
DFWLRQQDLUHV�SHXW�GpOpJXHU�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�RX�DX�
GLUHFWRLUH� OHV� SRXYRLUV� QpFHVVDLUHV� SRXU� SURFpGHU� j�
O¶pPLVVLRQ� G
REOLJDWLRQV� HQ� XQH� RX� SOXVLHXUV� IRLV� HW� G
HQ�
DUUrWHU� OHV� FRQGLWLRQV� HW� PRGDOLWpV�� /D� GpFLVLRQ� GH�
O¶DVVHPEOpH� JpQpUDOH� GRLW� LQGLTXHU� OH� PRQWDQW� JOREDO� GH�
O¶HPSUXQW�REOLJDWDLUH�HW� OH�GpODL�GDQV�OHTXHO�OHV�REOLJDWLRQV�
GRLYHQW�rWUH�pPLVHV��

$UWLFOH� ���� �DOLQpD� �� QRXYHDX�� �� /
DVVHPEOpH� JpQpUDOH�
VSpFLDOH�GHV�REOLJDWDLUHV�GpVLJQH�O¶XQ�GH�VHV�PHPEUHV�SRXU�
OD� UHSUpVHQWHU� HW� GpIHQGUH� OHV� LQWpUrWV� GHV�REOLJDWDLUHV��/HV�
GLVSRVLWLRQV� GHV� DUWLFOHV� GH� ���� j� ���� GX� SUpVHQW� FRGH�
V¶DSSOLTXHQW�j�O
DVVHPEOpH�JpQpUDOH�VSpFLDOH�GHV�REOLJDWDLUHV�
HW� j� VRQ� UHSUpVHQWDQW�� /H� UHSUpVHQWDQW� GH� O
DVVHPEOpH�
JpQpUDOH� GHV� REOLJDWDLUHV� D� OD� TXDOLWp� SRXU� OD� UHSUpVHQWHU�
GHYDQW�OHV�WULEXQDX[��

$UWLFOH������TXDWULqPH�WLUHW�QRXYHDX�GH�O¶DOLQpD�������

��O¶pYDOXDWLRQ�ILQDQFLqUH�GH�O
DFWLI�HW�GX�SDVVLI�VHORQ�OHV�pWDWV�
ILQDQFLHUV� HW� XQH� pYDOXDWLRQ� pFRQRPLTXH�GH� O¶HQWUHSULVH� IDLWH�
SDU�XQ�H[SHUW�FRPSWDEOH�RX�XQ�H[SHUW�VSpFLDOLVp��

$UWLFOH������QRXYHDX�� ��8Q�H[SHUW�VSpFLDOLVp�LQVFULW�VXU�
OD� OLVWH� GHV� H[SHUWV� MXGLFLDLUHV� GpVLJQp� SDU� RUGRQQDQFH� VXU�
UHTXrWH� SDU� OH� SUpVLGHQW� GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH�
GDQV�OH�UHVVRUW�GXTXHO�VH�WURXYH�OH�VLqJH�VRFLDO�GH�O¶XQH�GHV�
VRFLpWpV� FRQFHUQpHV� SDU� OD� IXVLRQ� pWDEOLW� VRXV� VD� SURSUH�
UHVSRQVDELOLWp�XQ�UDSSRUW�pFULW�VXU�OHV�PRGDOLWpV�GH�OD�IXVLRQ�
DSUqV� DYRLU� SULV� FRQQDLVVDQFH� GH� WRXV� OHV� GRFXPHQWV�
QpFHVVDLUHV� TXH� OD� VRFLpWp� FRQFHUQpH� SDU� OD� IXVLRQ� RX�
O
DEVRUSWLRQ� GRLW� OXL� FRPPXQLTXHU�� HOOH� GRLW�� HQ� RXWUH�� OXL�
SHUPHWWUH� G¶HIIHFWXHU� WRXWHV� OHV� LQYHVWLJDWLRQV� QpFHVVDLUHV��
/¶H[SHUW� pYDOXH�� pJDOHPHQW�� OHV� DSSRUWV� HQ� QDWXUH� HW� OHV�
DYDQWDJHV�SDUWLFXOLHUV���

,O� YpULILH� VL� OD� SDULWp� G
pFKDQJH� HVW� pTXLWDEOH� HW� TXH� OD�
YDOHXU� DWWULEXpH� DX� SDWULPRLQH�REMHW� GH� OD� WUDQVPLVVLRQ� HVW�
UpHOOH�� ,,� SUpFLVH� OD� RX� OHV� PpWKRGHV� VXLYLHV� SRXU� OD�
GpWHUPLQDWLRQ�GHV�SDULWpV�G
pFKDQJH�HW� LQGLTXH�VL�HOOHV�VRQW�
DGpTXDWHV� HW� GRLW� GpWHUPLQHU� OHV� GLIILFXOWpV� SDUWLFXOLqUHV�
G
pYDOXDWLRQ�� 'DQV� FH� FDV�� O¶H[SHUW� HVW� FRQVLGpUp� FRPPH�
FRPPLVVDLUH�DX[�DSSRUWV���

$UWLFOH� ���� �QRXYHDX�� �� /HV� pOpPHQWV� DFWLIV� HW� SDVVLIV�
DSSRUWpV� SDU� OD� VRFLpWp� VFLQGpH� GRLYHQW� IDLUH� O
REMHW� G
XQH�
pYDOXDWLRQ�IDLWH��VXLYDQW�OD�PrPH�PpWKRGH�TX
HQ�PDWLqUH�GH�
IXVLRQ�� SDU� XQ� H[SHUW� VSpFLDOLVp� LQVFULW� VXU� OD� OLVWH� GHV�
H[SHUWV�MXGLFLDLUHV�HW�VRXV�VD�SURSUH�UHVSRQVDELOLWp��

/
DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH� GH� OD� VRFLpWp�
EpQpILFLDLUH� GH� OD� VFLVVLRQ� GpFLGH� G
DSSURXYHU� RX� GH�
GpVDSSURXYHU�OHV�DSSRUWV�pYDOXpV�SDU�O¶H[SHUW��

$UWLFOH� ���� �DOLQpD� SUHPLHU� QRXYHDX���� /H� JURXSHPHQW�
G¶LQWpUrW� pFRQRPLTXH� SHXW� rWUH� FRQVWLWXp� GH� GHX[� RX�
SOXVLHXUV� SHUVRQQHV�� TX¶HOOHV� VRLHQW� SK\VLTXHV� RX�PRUDOHV�
SRXU� XQH� GXUpH� GpWHUPLQpH� GDQV� OH� EXW� GH� IDFLOLWHU� RX� GH�
GpYHORSSHU� O
DFWLYLWp� pFRQRPLTXH� GH� VHV� PHPEUHV��
G
DPpOLRUHU�RX�G
DFFURvWUH�OHV�UpVXOWDWV�GH�FHWWH�DFWLYLWp��

$UW�� ��� �� 6RQW� DMRXWpV� XQ� Q�� ���� j� O¶DUWLFOH� ��� HW� GHV�
DOLQpDV� ��� ��� ��� ��� ��� �� HW� �� j� O¶DUWLFOH� ���� GX� FRGH� GHV�
VRFLpWpV�FRPPHUFLDOHV��FRPPH�VXLW���

$UWLFOH�����Q�������

���DXUD�FRQWUHYHQX�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV���������
��� HW� ��� HW� j� O¶DUWLFOH� ���� j� O¶H[FHSWLRQ� GH� O¶REOLJDWLRQ� GH�
FRQVLJQDWLRQ�SUpYXH� LQ� ILQH�GXGLW� DUWLFOH��RX�DXUD�YLROp� OHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�SUpVHQW�FRGH��
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�����DOLQpDV������������������HW������/¶DVVHPEOpH�JpQpUDOH�

H[WUDRUGLQDLUH� GRLW� GpFLGHU� VRLW� O¶DFKDW� GHV� SDUWV�

EpQpILFLDLUHV�RX�SDUWV�GH�IRQGDWHXUV�pPLVHV�DYDQW�O¶HQWUpH�HQ�

YLJXHXU� GX� FRGH� GHV� VRFLpWpV� FRPPHUFLDOHV� RX� OHXU�

FRQYHUVLRQ�HQ�DFWLRQV�RX�REOLJDWLRQV��HW�FH��GDQV�XQ�GpODL�QH�

GpSDVVDQW� SDV� OH� ��� GpFHPEUH� ������ /D� GpFLVLRQ� GH�

O¶DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�GHV�DFWLRQQDLUHV�REOLJH�

WRXV� OHV� SURSULpWDLUHV� GH� SDUWV� EpQpILFLDLUHV� RX� SDUWV� GH�

IRQGDWHXUV��

/H�SUL[�G¶DFKDW�GHV�SDUWV�RX� OH� WDX[�GH� OHXU�FRQYHUVLRQ�

HQ�DFWLRQV�RX�SDUWV�HVW�GpWHUPLQp�SDU�GHV�H[SHUWV�VSpFLDOLVpV��

/HV�IUDLV�GHV�H[SHUWLVHV�VRQW�j�OD�FKDUJH�GH�OD�VRFLpWp��'DQV�

WRXV� OHV� FDV�� OH� FRPPLVVDLUH� DX[� FRPSWHV� GRLW� pWDEOLU� XQ�

UDSSRUW�VSpFLDO�j�OD�OXPLqUH�GHV�UDSSRUWV�G¶H[SHUWLVH��

/H�SURFqV�YHUEDO�GH�O¶DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH��

TXL� GpFLGH� O¶DFKDW� RX� OD� FRQYHUVLRQ�� GRLW� rWUH� GpSRVp� DX�

UHJLVWUH�GH�FRPPHUFH�GDQV�XQ�GpODL�G¶XQ�PRLV�j�FRPSWHU�GH�

OD�UpXQLRQ�GH�O¶DVVHPEOpH��

/¶DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH� IL[H� OD� GDWH� j�
ODTXHOOH� O¶DFKDW�RX�OD�FRQYHUVLRQ�DXURQW�OLHX�HW�TXL�QH�SHXW�
GpSDVVHU��GDQV�WRXV�OHV�FDV��VL[�PRLV�j�FRPSWHU�GH�OD�GDWH�GX�
GpS{W� GX� SURFqV�YHUEDO� GH� O¶DVVHPEOpH� JpQpUDOH�
H[WUDRUGLQDLUH�DX�UHJLVWUH�GH�FRPPHUFH��

'DQV�WRXV�OHV�FDV��HW�VRXV�SHLQH�GH�QXOOLWp�GH�O¶RSpUDWLRQ��

O¶DFKDW�GHV�SDUWV�SDU�OD�VRFLpWp�RX�OHXU�FRQYHUVLRQ�HQ�DFWLRQV�

RX� HQ� REOLJDWLRQV� QH� SHXW� DYRLU� OLHX� TXH� SDU� O¶DIIHFWDWLRQ�

G¶XQH� SDUWLH� GHV� UpVHUYHV� OpJDOHV� RX� VWDWXWDLUHV� pTXLYDODQW��

VHORQ� OHV� FDV�� O¶DXJPHQWDWLRQ� GX� FDSLWDO�� OD� YDOHXU� GHV�

REOLJDWLRQV�RX�OH�SUL[�G¶DFKDW���

$X�FDV�R��OHV�SHUVRQQHV�FRQFHUQpHV�QH�VH�SUpVHQWHQW�SDV�

GDQV�XQ�GpODL�GH�FLQT�DQV�j�FRPSWHU�GH� O¶DFFRPSOLVVHPHQW�

GH�O¶DFKDW�SRXU�UpFODPHU�OHXUV�GURLWV�VXU�OH�SUL[��HOOHV�VHURQW�

GpFKXHV�GH�OHXU�GURLW�j�UpFODPDWLRQ��

/HV� PRGDOLWpV� G¶DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH� VHURQW�

IL[pHV�SDU�GpFUHW��

$UW�� ��� �� 4XHOTXHV� WHUPHV� HW� H[SUHVVLRQV� GX� FRGH� GHV�

VRFLpWpV�FRPPHUFLDOHV�VRQW�UHPSODFpHV�FRPPH�VXLW���

©�O¶H[HUFLFH�ª� SDU� ©�O¶H[HUFLFH� FRPSWDEOH�ª�� j� O¶DOLQpD���

GH�O¶DUWLFOH������

©�VHV�FRPSWHV�ª�SDU�©�VHV�pWDWV�ILQDQFLHUV�ª�j�O¶DUWLFOH�����

©�FRPSWHV�ª�SDU�©�pWDWV�ILQDQFLHUV�ª�DX�Q����j�O¶DUWLFOH������

©�OHV�FRPSWHV�ª�SDU�©�OHV�pWDWV�ILQDQFLHUV�ª�j�O¶DOLQpD��HU�
GH�O¶DUWLFOH�����DX[�Q������HW�����GH�O¶DUWLFOH������DX�Q������GH�
O¶DUWLFOH������j�O¶DOLQpD���GH�O¶DUWLFOH�����HW�j�O¶DOLQpD��HU�GH�
O¶DUWLFOH������

©�OHV� FRPSWHV� VRFLDX[�ª� SDU� ©�OHV� pWDWV� ILQDQFLHUV� GH� OD�
VRFLpWp�ª�j�O¶DOLQpD��HU�GH�O¶DUWLFOH������

©�OH�ELODQ�ª�SDU�©�OHV�pWDWV�ILQDQFLHUV�ª�DX�Q����GH�O¶DOLQpD�
��GH�O¶DUWLFOH����HW�DX�Q����GH�O¶DUWLFOH������

©�/HV� IUDLV� G¶H[SORLWDWLRQ�ª� SDU� ©�OHV� FKDUJHV�
G¶H[SORLWDWLRQ�ª�j�O¶DUWLFOH������

©�IUDLV� G¶H[SORLWDWLRQ�ª� SDU� ©�FKDUJHV� G¶H[SORLWDWLRQ�ª� j�
O¶DOLQpD���GH�O¶DUWLFOH������

©�SURYLVLRQV�ª�SDU�©�UpVHUYHV�ª�j� O¶DOLQpD��HU� GH� O¶DUWLFOH�

�����

©�OHV�SURYLVLRQV�ª�SDU�©�OHV� UpVHUYHV�ª�j� O¶DOLQpD�GHUQLHU�

GH�O¶DUWLFOH�����HW�j�O¶DOLQpD���GH�O¶DUWLFOH�������

©�SURYLVLRQV�ª� SDU� ©�UpVHUYHV�ª� j� O¶DOLQpD� � GHUQLHU� GH�

O¶DUWLFOH������

©�OD�SURYLVLRQ�ª�SUpYXH�j� O¶DOLQpD���GH� O¶DUWLFOH�����SDU�

©�OD�UpVHUYH�ª��

©�VHV�SURYLVLRQV�ª�SUpYXH�j�O¶DOLQpD���GH�O¶DUWLFOH�����SDU�

©�VHV�UpVHUYHV�ª��

©�SURYLVLRQ�ª�SUpYXH�j� O¶DOLQpD��HU�GH� O¶DUWLFOH�����HW�DX�

Q����GH�O¶DOLQpD��HU�GH�O¶DUWLFOH�����SDU�©�UpVHUYH�ª��

©�OHV� PR\HQV� GH� SUHXYH� HQ� PDWLqUH� FRPPHUFLDOH�ª�

SUpYXH�j� O¶DUWLFOH����SDU�©�OHV�PR\HQV�GH�SUHXYH�DGPLV�HQ�

PDWLqUH�FRPPHUFLDOH�ª��

©�DXSUqV� G¶XQ� pWDEOLVVHPHQW� ILQDQFLHU�ª� SUpYXH� j� O¶DOLQpD�

�HU�GH�O¶DUWLFOH����SDU�©�DXSUqV�G¶XQ�pWDEOLVVHPHQW�EDQFDLUH�ª��

�©�FRQFHUQp�ª� j� O¶DOLQpD� �� GH� O¶DUWLFOH� ���� SDU�

©�LQWpUHVVp�ª��

©�VRFLpWpV� SULQFLSDOHV�ª� SUpYXH� j� O¶DOLQpD� �� GH� O¶DUWLFOH�

����SDU�©�VRFLpWpV�PqUHV�ª��

©�OH� WLHUV� DX� PRLV� GHV� DFWLRQV� D\DQW� OH� GURLW� GH� YRWH�ª�

SUpYXH�j�O¶DOLQpD���GH�O¶DUWLFOH�����SDU�©�OH�WLHUV�DX�PRLV�GHV�

DFWLRQV�FRQIpUDQW�j�OHXU�WLWXODLUH�OH�GURLW�GH�YRWH�ª��

�©�DUJHQW�OLTXLGH�ª�SUpYXH�j�O¶DUWLFOH�����SDU�©�OLTXLGH�ª��

©�VRQ� DGGLWLRQ� j� G¶DXWUHV� HQWUHSULVHV�ª� SUpYXH� DX�

SUHPLHU� WLUHW� GH� O¶DUWLFOH� ���� SDU� ©�VD� IXVLRQ� DYHF� G¶DXWUHV�

HQWUHSULVHV�ª��

©�HVW� GLVSHQVpH�ª� SUpYXH� DX� GpEXW� GH� O¶DOLQpD� �HU� GH�

O¶DUWLFOH�����SDU�©�GLVSHQVH�ª��

©�OD� VFLVVLRQ�QH�V¶DSSOLTXH�TXH�ª�SUpYXH�j� O¶DOLQpD���GH�

O¶DUWLFOH�����SDU�©�QH�SHXYHQW�VH�VFLQGHU�TXH�ª��

©�FRQVHLO� GH� FRQWU{OH�ª� � SUpYXH� DX[� DUWLFOHV� ����� �����

��������������HW�����SDU�©�FRQVHLO�GH�VXUYHLOODQFH�ª��

$UW����� ��(VW�DEURJpH�� O¶H[SUHVVLRQ�©�FRPSUHQDQW�� OH�FDV�

pFKpDQW�� OD� SULPH� G¶pPLVVLRQ�ª� GX� Q�� �� GH� O¶DOLQpD� �� GH�

O¶DUWLFOH����� �HW� O¶H[SUHVVLRQ�©�HW�� OH�FDV�pFKpDQW�� OD�WRWDOLWp�

GH� OD�SULPH�G¶pPLVVLRQ�ª�GH� O¶DOLQpD��HU�GH� O¶DUWLFOH�����GX�

FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��

(VW� DEURJpH�� O¶H[SUHVVLRQ�©�RX� ILQDQFLHU�ª�SUpYXH�DX�Q��

���GH�O¶DOLQpD���GH�O¶DUWLFOH�����HW�DX�Q����GH�O¶DOLQpD��HU�GH�

O¶DUWLFOH�����GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��

(VW�DEURJpH��O¶H[SUHVVLRQ�©�RX�ILQDQFLHU�ª��GH�O¶DOLQpD��HU�

GH�O¶DUWLFOH�����GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��

(VW�� pJDOHPHQW� DEURJpH� O¶H[SUHVVLRQ� ©GRLW� rWUH� pWDEOLHª�

GX�FLQTXLqPH�WLUHW�GH�O¶DOLQpD���GH�O¶DUWLFOH�����GX�FRGH�GHV�

VRFLpWpV�FRPPHUFLDOHV�����

���$UW�� ��� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GHV� DUWLFOHV�

����HW�����GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������
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