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/RL�Q����������GX���MXLQ�������SRUWDQW�DSSUREDWLRQ�
GH� OD� UpRUJDQLVDWLRQ�GH�TXHOTXHV�GLVSRVLWLRQV�GX�
FRGH�SpQDO�HW�OHXU�UpGDFWLRQ������

$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�� �� (VW� DSSURXYpH�� OD� UpRUJDQLVDWLRQ� GH�
TXHOTXHV� WLWUHV� HW� GLVSRVLWLRQV� GX� FRGH� SpQDO�� HW� FH�� HQ� \�
DSSRUWDQW� DPpOLRUDWLRQV�� pFODLUFLVVHPHQWV� HW� PLVHV� j� MRXU�
FRPPH�LO�HVW�LQGLTXp�j�O¶DQQH[H�MRLQWH�j�OD�SUpVHQWH�ORL��

$UW�������&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�Q� ���
���� GX� ��� RFWREUH� ����� UHODWLYH� j� OD� UHFRQYHUVLRQ�
PRQpWDLUH�� OHV� SHLQHV� G¶DPHQGHV� VRQW� pYDOXpHV� HQ� GLQDU� HW�
PLVHV� j� MRXU� FRQIRUPpPHQW� DX� GpFUHW� GX� SUHPLHU� MDQYLHU�
����� UHODWLI� DX[� PRQWDQWV� GHV� DPHQGHV� SpQDOHV� HW� DX[�
GpFUHWV�GX����GpFHPEUH���������QRYHPEUH����������MDQYLHU�
����� HW� O
DUWLFOH� SUHPLHU� GX� GpFUHW� GX� ��� MXLQ� ������ VH�
UDSSRUWDQW�j�OD�PLVH�j�MRXU�GX�PRQWDQW�GHV�DPHQGHV�SpQDOHV��

$UW�������/H�FRQWHQX�GH�O¶DQQH[H�MRLQWH�j�OD�SUpVHQWH�ORL�
HVW�LQVpUp�SDUPL�OHV�GLVSRVLWLRQV�GX�FRGH�SpQDO�GRQW�OH�WLWUH�
GHYLHQW��OH�FRGH�SpQDO���

$UW�������,O�QH�GpFRXOH�GH�OD�UpRUJDQLVDWLRQ�GX�FRGH�SpQDO�
HW� GH� VD� QRXYHOOH� UpGDFWLRQ� DXFXQH�PRGLILFDWLRQ� TXDQW� DX�
IRQG��

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

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

&2'(�3(1$/�

/,95(�35(0,(5�
'LVSRVLWLRQV�JpQpUDOHV�

&+$3,75(�35(0,(5�

(WHQGXH�GHV�HIIHWV�GH�OD�ORL�SpQDOH�

�

$UWLFOH����0RGLILp�SDU�OD�ORL�Q����±���GX���MXLOOHW�������
OD�ORL�Q��������GX���MXLOOHW������HW�OD�ORL�Q��������GX���DR�W�
�������

�/HV�SHLQHV�VRQW���
D��3HLQHV�SULQFLSDOHV����

���OD�PRUW���
���O
HPSULVRQQHPHQW�j�YLH���

BBBBBBBBBBBB��

�����7UDYDX[�SUpSDUDWRLUHV�� �

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

���O
HPSULVRQQHPHQW�j�WHPSV���

���OH�WUDYDLO�G
LQWpUrW�JpQpUDO���

���O
DPHQGH��

E��3HLQHV�FRPSOpPHQWDLUHV����

����$EURJp�SDU�OD�ORL�Q�������GX����MDQYLHU���������

���O
LQWHUGLFWLRQ�GH�VpMRXU���

���OH�UHQYRL�VRXV�OD�VXUYHLOODQFH�DGPLQLVWUDWLYH���

���OD�FRQILVFDWLRQ�GHV�ELHQV�GDQV�OHV�FDV�SUpYXV�SDU�OD�ORL��

���OD�FRQILVFDWLRQ�VSpFLDOH��

���OD�UHOpJDWLRQ�GDQV�OHV�FDV�SUpYXV�SDU�OD�ORL���

���O
LQWHUGLFWLRQ�G
H[HUFHU�OHV�GURLWV�HW�SULYLOqJHV�VXLYDQWV����

D�� OHV� IRQFWLRQV� SXEOLTXHV� RX� FHUWDLQHV� SURIHVVLRQV� WHOOHV�
TXH� FHOOHV� G
DYRFDW�� RIILFLHU� SXEOLF�� PpGHFLQ�� YpWpULQDLUH� RX�
VDJH�IHPPH��GLUHFWHXU�RX�HPSOR\p�j�WLWUH�TXHOFRQTXH�GDQV�XQ�
pWDEOLVVHPHQW� G
pGXFDWLRQ�� QRWDLUH�� G
rWUH� WXWHXU�� H[SHUW� RX�
WpPRLQ��DXWUHPHQW�TXH�SRXU�IDLUH�GH�VLPSOHV�GpFODUDWLRQV��

E��OH�SRUW�G
DUPHV�HW�WRXV�LQVLJQHV�KRQRULILTXHV�RIILFLHOV��

F��OH�GURLW�GH�YRWH��

���OD�SXEOLFDWLRQ��SDU�H[WUDLWV��GH�FHUWDLQV�MXJHPHQWV���

$UWLFOH� �� �� /H� SUpVHQW� FRGH� GpWHUPLQH� SRXU� FKDTXH�
LQIUDFWLRQ� OH�PD[LPXP�GH� OD�SHLQH�HQFRXUXH��/H�PLQLPXP�
GH�FKDTXH�SHLQH�HVW�GpWHUPLQp�SDU�VHV�DUWLFOHV����HW������

$UWLFOH� �� �� /D� FRQGDPQDWLRQ� j� PRUW� HVW� H[pFXWpH� SDU�
SHQGDLVRQ��

$UWLFOH� �� �� /D� FRQGDPQDWLRQ� j� PRUW� � Q¶D� SDV� OLHX�� j�
PRLQV�TXH�OH�MXJHPHQW�Q
HQ�DLW�DXWUHPHQW�RUGRQQp��O
XQ�GHV�
MRXUV� IpULpV� GpWHUPLQpV� SDU� O
DUWLFOH� ���� GX� FRGH� GH�
SURFpGXUH�FLYLOH�HW�FRPPHUFLDOH���

$UWLFOH� �� �� /D� IHPPH� FRQGDPQpH� j� PRUW� UHFRQQXH�
HQFHLQWH�QH�VXELW�VD�SHLQH�TX
DSUqV�VD�GpOLYUDQFH���

$UWLFOH�����0RGLILp�SDU�OD�ORL�Q��������GX���DR�W���������
/D� SHLQH� G
HPSULVRQQHPHQW� HVW� VXELH� GDQV� O¶XQH� GHV�
SULVRQV���

$UWLFOH� ��� �0RGLILp� SDU� OH� GpFUHW� � GX� ��� VHSWHPEUH�
��������/D�FRQGDPQDWLRQ�j�O
HPSULVRQQHPHQW�HVW�SURQRQFpH�
SRXU�FLQT�DQQpHV�DX�PRLQV�TXDQG�O
LQIUDFWLRQ�HVW�FRQVLGpUpH�
FRPPH� FULPH�� DX[� WHUPHV� GH� O¶DUWLFOH� ���� GX� &RGH� GH�
3URFpGXUH� 3pQDOH�� (OOH� HVW� SURQRQFpH� SRXU� VHL]H� MRXUV� DX�
PRLQV�TXDQG� O
LQIUDFWLRQ�FRQVWLWXH�XQ�GpOLW� HW�SRXU�XQ� MRXU�
DX�PRLQV�TXDQG�HOOH�FRQVWLWXH�XQH�FRQWUDYHQWLRQ���/D�SHLQH�
G
XQ�MRXU�G
HPSULVRQQHPHQW�HVW�GH�YLQJW�TXDWUH�KHXUHV��FHOOH�
G
XQ�PRLV�HVW�GH�WUHQWH�MRXUV��

$UWLFOH������/D�GXUpH�GH�WRXWH�SHLQH�SULYDWLYH�GH�OLEHUWp�
FRPSWH�GX� MRXU�R�� OH� FRQGDPQp�HVW�GpWHQX�HQ�YHUWX�G¶XQH�
FRQGDPQDWLRQ� GHYHQXH� GpILQLWLYH�� &HSHQGDQW�� TXDQG� OH�
FRQGDPQp� D� pWp� JDUGp� j� YXH� RX� D� IDLW� O¶REMHW� GH� GpWHQWLRQ�
SUpYHQWLYH�� FHWWH� SpULRGH� HVW� LQWpJUDOHPHQW� GpGXLWH� GH� OD�
GXUpH�GH�OD�SHLQH�SURQRQFpH�SDU�OH�MXJHPHQW��j�PRLQV�TX¶LO�
Q¶\� VRLW� VWLSXOp�TXH� O
LPSXWDWLRQ�Q
DXUD�SDV� OLHX�HQ� WRXW�RX�
HQ�SDUWLH��

ORLV�
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$UWLFOH���� ��6L� OHV�ELHQV�GX�FRQGDPQp�VRQW� LQVXIILVDQWV�
SRXU� DVVXUHU� OH� UHFRXYUHPHQW� GH� O
DPHQGH�� GHV� UHVWLWXWLRQV�
HW� GHV� GRPPDJHV�LQWpUrWV�� RQ� HQ� DIIHFWH� OH� SURGXLW� FRPPH�
VXLW���

������DX[�UHVWLWXWLRQV���

�����DX[�GRPPDJHV�LQWpUrWV��

����j�O
DPHQGH��

$UWLFOH� ��� �� /
LQWHUGLFWLRQ� GH� VpMRXU� FRQVLVWH� GDQV� OD�
GpIHQVH�IDLWH�DX�FRQGDPQp�GH�UpVLGHU�HW�GH�SDUDvWUH�GDQV�OHV�
OLHX[� RX� UpJLRQV� GpWHUPLQpV� SDU� OH� MXJHPHQW�� (OOH� HVW�
SURQRQFpH�GDQV�OHV�FDV�SUpYXV�SDU�OD�ORL�HW�QH�SHXW�H[FpGHU�
YLQJW�DQV��

$UWLFOH� ��� �� /H� UHQYRL� VRXV� OD� VXUYHLOODQFH�
DGPLQLVWUDWLYH� UHFRQQDvW� j� O¶DXWRULWp� DGPLQLVWUDWLYH� OH�GURLW�
GH� GpWHUPLQHU� OH� OLHX� GH� UpVLGHQFH� GX� FRQGDPQp� j�
O
H[SLUDWLRQ�GH�VD�SHLQH�HW�FHOXL�GH�OH�PRGLILHU��VL�HOOH�OH�MXJH�
XWLOH��

$UWLFOH�����0RGLILp�SDU�OH�GpFUHW�GX����RFWREUH���������
/RUVTXH� O
LQIUDFWLRQ�FRPSRUWH�XQH�SHLQH� VXSpULHXUH�j�GHX[�
DQV� GH� SULVRQ� RX� FRQVWLWXH� XQH� GHX[LqPH� UpFLGLYH�� OH�
WULEXQDO� SHXW� RUGRQQHU�TXH� OH� FRQGDPQp�VRLW�SODFp� VRXV� OD�
VXUYHLOODQFH� DGPLQLVWUDWLYH� SRXU� XQH� SpULRGH� GRQW� OH�
PD[LPXP�QH�GpSDVVH�SDV�FLQT�DQV��

$UWLFOH� ��� �0RGLILp� SDU� OD� ORL� Q�� ������ GX� ��� IpYULHU�
������ �� (VW� GH� SOHLQ� GURLW� HQ� pWDW� G
LQWHUGLFWLRQ� OpJDOH�� j�
SDUWLU� GX� MXJHPHQW� HW� SRXU� OD� GXUpH� GH� VD� SHLQH�� WRXW�
FRQGDPQp�� SRXU� XQ� VHXO� FULPH�� j� XQH� SHLQH�
G
HPSULVRQQHPHQW�GH�SOXV�GH�GL[�DQV��

,O�HVW�QRPPp�XQ�WXWHXU�SRXU�DGPLQLVWUHU�VHV�ELHQV��LO�QH�
SHXW� HQ� GLVSRVHU� TXH� SDU� YRLH� GH� WHVWDPHQW� HW� QH� SHXW�
SHUFHYRLU�DXFXQ�PRQWDQW��PrPH�SDUWLHO��GH�VHV�UHYHQXV��

6HV�ELHQV�OXL�VRQW�UHVWLWXpV�j�O
H[SLUDWLRQ�GH�VD�SHLQH�HW�OH�
WXWHXU�OXL�UHQG�FRPSWH�GH�VRQ�DGPLQLVWUDWLRQ��

$UWLFOH���� ��/H� WULEXQDO�TXL�RUGRQQH� OD�SXEOLFDWLRQ��SDU�
H[WUDLWV��GHV�MXJHPHQWV�GH�FRQGDPQDWLRQ��GRLW�IL[HU�OHV�IUDLV�
j�SD\HU�SDU�OH�FRQGDPQp�SRXU�O
H[pFXWLRQ�GH�FHWWH�PHVXUH��

&+$3,75(�,,,�

'HV�SHUVRQQHV�SXQLVVDEOHV�

$UWLFOH������(VW�FRQVLGpUp�FRPSOLFH�HW�SXQL�FRPPH�WHO����

���� FHOXL� TXL�� SDU� GRQV�� SURPHVVHV�� PHQDFHV�� DEXV�
G
DXWRULWp�RX�GH�SRXYRLU��PDFKLQDWLRQV��DUWLILFHV�FRXSDEOHV��
D� SURYRTXp� j� O
DFWLRQ� RX� GRQQp� GHV� LQVWUXFWLRQV� SRXU� OD�
FRPPHWWUH��

���� FHOXL� TXL�� HQ� FRQQDLVVDQFH� GX� EXW� j� DWWHLQGUH�� D�
SURFXUp� GHV� DUPHV�� LQVWUXPHQWV� RX� WRXV� DXWUHV� PR\HQV�
VXVFHSWLEOHV�GH�IDFLOLWHU�O¶H[pFXWLRQ�GH�O¶LQIUDFWLRQ��

����FHOXL�TXL��HQ�FRQQDLVVDQFH�GX�EXW�VXV�LQGLTXp��D�DLGp�
O
DXWHXU� GH� O¶LQIUDFWLRQ� GDQV� OHV� IDLWV� TXL� O
RQW� SUpSDUpH� RX�
IDFLOLWpH�RX�GDQV�FHX[�TXL�O
RQW�FRQVRPPpH��VDQV�SUpMXGLFH�
GHV� SHLQHV� VSpFLDOHPHQW� SUpYXHV� SDU� OH� SUpVHQW� FRGH� SRXU�
OHV�DXWHXUV�GH�FRPSORW�RX�GH�SURYRFDWLRQ�WRXFKDQW�OD�V�UHWp�
LQWpULHXUH� RX� H[WpULHXUH� GH� O
eWDW�� PrPH� GDQV� OH� FDV� R��
O¶LQIUDFWLRQ� TXL� pWDLW� O
REMHW� GH� OD� FRQVSLUDWLRQ� RX� GH� OD�
SURYRFDWLRQ�Q
D�SDV�pWp�FRPPLVH���

���� FHOXL� TXL� D� SUrWp�� VFLHPPHQW�� VRQ� FRQFRXUV� DX[�
PDOIDLWHXUV�SRXU�DVVXUHU��SDU�UHFHO�RX�WRXV�DXWUHV�PR\HQV��OH�
SURILW�GH�O
LQIUDFWLRQ�RX�O
LPSXQLWp�j�VHV�DXWHXUV���

���� FHOXL� TXL�� FRQQDLVVDQW� OD� FRQGXLWH� FULPLQHOOH� GHV�
PDOIDLWHXUV��H[HUoDQW�GHV�EULJDQGDJHV�RX�DWWHLQWHV�FRQWUH�OD�
V�UHWp� GH� O
eWDW�� OD� SDL[� SXEOLTXH�� OHV� SHUVRQQHV� RX� OHV�
SURSULpWpV�� OHXU� D� IRXUQL� KDELWXHOOHPHQW� ORJHPHQW�� OLHX� GH�
UHWUDLWH�RX�GH�UpXQLRQ���

$UWLFOH������'DQV�WRXV�OHV�FDV�R��OD�ORL�Q
HQ�GLVSRVH�SDV�
DXWUHPHQW�� OHV� FRPSOLFHV� G
XQH� LQIUDFWLRQ� HQFRXUHQW� OD�
PrPH� SHLQH� TXH� FHOOH� SUpYXH� SRXU� OHV� DXWHXUV� GH� FHWWH�
LQIUDFWLRQ�� VDXI� EpQpILFH�� VHORQ� OHV� FLUFRQVWDQFHV�� GH�
O¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� SUpVHQW�
FRGH��

$UWLFOH� ��� �0RGLILp� SDU� OD� ORL� Q�� ������ GX� ��� IpYULHU�
������ �� /D� SHLQH� GH� PRUW�� ORUVTX
HOOH� HVW� DSSOLFDEOH� DX[�
DXWHXUV�SULQFLSDX[�G
XQH�LQIUDFWLRQ��HVW�UHPSODFpH�j�O
pJDUG�
GHV� FRPSOLFHV� TXL� VH� VRQW� UHQGXV� FRXSDEOHV� GH� UHFHO� GX�
SURGXLW�GH�FHWWH� LQIUDFWLRQ�SDU�FHOOH�GH� O
HPSULVRQQHPHQW�j�
YLH��

/D�SHLQH�HVW�GH�GL[�DQV�G
HPSULVRQQHPHQW�V¶LO�Q¶HVW�SDV�
pWDEOL� TXH� OHV� UHFHOHXUV� pWDLHQW� HQ� FRQQDLVVDQFH� GHV�
FLUFRQVWDQFHV� TXL� RQW� MXVWLILp� OD� FRQGDPQDWLRQ� GHV� DXWHXUV�
SULQFLSDX[�j�OD�SHLQH�GH�PRUW��

$UWLFOH� ��� �� 4XLFRQTXH�� GDQV� O
DFFRPSOLVVHPHQW� G
XQ�
DFWH� GpOLFWXHX[� GLULJp� FRQWUH� XQH� SHUVRQQH� GpWHUPLQpH�� HQ�
OqVH�LQYRORQWDLUHPHQW�XQH�DXWUH��HQFRXUW�OHV�SHLQHV�SUpYXHV�
SRXU�O
LQIUDFWLRQ�TX
LO�DYDLW�O
LQWHQWLRQ�GH�FRPPHWWUH��

&+$3,75(�,9�

'H�OD�UHVSRQVDELOLWp�SpQDOH�

6HFWLRQ�,����$EVHQFH�GH�FULPLQDOLWp�

$UWLFOH������,O�Q
\�D�SDV�G
LQIUDFWLRQ�ORUVTXH�O
DXWHXU�\�D�
pWp� FRQWUDLQW� SDU� XQH� FLUFRQVWDQFH� TXL� H[SRVDLW� VD� YLH� RX�
FHOOH� GH� O¶XQ� GH� VHV� SURFKHV� j� XQ� GDQJHU� LPPLQHQW�� HW�
ORUVTXH�FH�GDQJHU�QH�SRXYDLW�rWUH�DXWUHPHQW�GpWRXUQp��

6RQW�FRQVLGpUpV�FRPPH�SURFKHV���

����OHV�DVFHQGDQWV�HW�GHVFHQGDQWV���

����OHV�IUqUHV�HW�V°XUV���

����OHV�pSRX[���

6L� OD� SHUVRQQH� PHQDFpH� Q¶HVW� SDV� XQ� SURFKH�� OH� MXJH�
DSSUpFLHUD�OH�GHJUp�GH�UHVSRQVDELOLWp��

$UWLFOH������1
HVW�SDV�SXQLVVDEOH��FHOXL�TXL�D�FRPPLV�XQ�
IDLW� HQ� YHUWX� G
XQH� GLVSRVLWLRQ� GH� OD� ORL� RX� G
XQ� RUGUH� GH�
O
DXWRULWp�FRPSpWHQWH��

6HFWLRQ�,,���$WWpQXDWLRQ�GH�FULPLQDOLWp�

$UWLFOH� ��� �0RGLILp� SDU� OD� ORL� Q�� ������ GX� ��� IpYULHU�
�����HW�OD�ORL�Q��������GX���QRYHPEUH���������/D�ORL�SpQDOH�
HVW� DSSOLFDEOH� DX[� GpOLQTXDQWV� kJpV� GH� SOXV� GH� WUHL]H� DQV�
UpYROXV�HW�PRLQV�GH�GL[��KXLW�DQV�UpYROXV���

7RXWHIRLV��ORUVTXH�OD�SHLQH�HQFRXUXH�HVW�OD�SHLQH�GH�PRUW�
RX� O
HPSULVRQQHPHQW� j� YLH�� HOOH� HVW� UHPSODFpH� SDU� XQ�
HPSULVRQQHPHQW�GH�GL[�DQV��

6L�OD�SHLQH�HQFRXUXH�HVW�FHOOH�GH�O
HPSULVRQQHPHQW�SRXU�
XQH�GXUpH�GpWHUPLQpH��FHWWH�GXUpH�HVW�UpGXLWH�GH�PRLWLp��VDQV�
TXH�OD�SHLQH�SURQRQFpH�QH�GpSDVVH�FLQT�DQV��

/HV� SHLQHV� FRPSOpPHQWDLUHV� pQRQFpHV� j� O¶DUWLFOH� �� GX�
SUpVHQW�FRGH�QH�VRQW�SDV�DSSOLFDEOHV��LO�HQ�HVW�GH�PrPH�GHV�
UqJOHV�GH�UpFLGLYH��
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$UWLFOH���� ��6L� O
kJH�GX�GpOLQTXDQW�HVW� LQFHUWDLQ�� OH�MXJH�
FKDUJp� GH� FRQQDvWUH� GH� O¶LQIUDFWLRQ� HVW� KDELOLWp� j� OH�
GpWHUPLQHU���

6HFWLRQ�,,,���$JJUDYDWLRQ�GH�FULPLQDOLWp�

$UWLFOH� ��� �� ,O� Q
HVW� SDV� WHQX� FRPSWH� SRXU� OD�
GpWHUPLQDWLRQ�GH�OD�UpFLGLYH���

���� GHV� FRQGDPQDWLRQV� SUpYXHV� DX� OLYUH� ,,,� GX� SUpVHQW�
FRGH���

���� GHV� FRQGDPQDWLRQV� SURQRQFpHV� SDU� OHV� WULEXQDX[�
PLOLWDLUHV�� j� PRLQV� TX
HOOHV� Q
DLHQW� pWp� PRWLYpHV� SDU� GHV�
LQIUDFWLRQV�GH�GURLW�FRPPXQ��

����GHV�FRQGDPQDWLRQV�SRXU� OHV� LQIUDFWLRQV�SUpYXHV�DX[�
DUWLFOHV�����HW�����GX�SUpVHQW�FRGH�HW��GH�PDQLqUH�JpQpUDOH��
SRXU� OHV� LQIUDFWLRQV� TXL� H[LVWHQW�� LQGpSHQGDPPHQW� GH� WRXW�
pOpPHQW�LQWHQWLRQQHO��j�PRLQV�TXH�OHV�SRXUVXLWHV�HQ�FRXUV�QH�
VRLHQW� HOOHV�PrPHV�PRWLYpHV� SDU� GHV� LQIUDFWLRQV� GH�PrPH�
HVSqFH���

$UWLFOH��������

���/RUVTXH�OHV�FLUFRQVWDQFHV�GX�IDLW�SRXUVXLYL�SDUDLVVHQW�
GH�QDWXUH�j�MXVWLILHU�O¶DWWpQXDWLRQ�GH�OD�SHLQH�HW�TXH�OD�ORL�QH�
V
\� RSSRVH�SDV�� OH� WULEXQDO�SHXW�� HQ� OHV� VSpFLILDQW�GDQV� VRQ�
MXJHPHQW��HW�VRXV�OHV�UpVHUYHV�FL�DSUqV�GpWHUPLQpHV��DEDLVVHU�
OD�SHLQH�DX�GHVVRXV�GX�PLQLPXP�OpJDO��HQ�GHVFHQGDQW�G
XQ�
HW� PrPH� GH� GHX[� GHJUpV� GDQV� O
pFKHOOH� GHV� SHLQHV�
SULQFLSDOHV�pQRQFpHV�j�O
DUWLFOH���GX�SUpVHQW�FRGH���0RGLILp�
SDU�OH�GpFUHW�GX����VHSWHPEUH���������

����$EURJp�SDU�OD�ORL�Q��������GX���MXLOOHW��������

���6L�OD�SHLQH�HQFRXUXH�HVW�O
HPSULVRQQHPHQW�j�YLH��HOOH�
QH�SHXW�rWUH�DEDLVVpH�DX�GHVVRXV�GH�FLQT�DQV�� �0RGLILp�SDU�
OD�ORL�Q��������GX����IpYULHU���������

���6L� OD� SHLQH� HQFRXUXH�HVW� O
HPSULVRQQHPHQW�SRXU�XQH�
SpULRGH� VXSpULHXUH� RX� pJDOH� j� GL[� DQV�� HOOH� QH� SHXW� rWUH�
DEDLVVpH�DX�GHVVRXV�GH�GHX[�DQV���0RGLILp�SDU�OD�ORL�Q�����
���GX����IpYULHU���������

����$EURJp�SDU�OD�ORL�Q��������GX���MXLOOHW���������

���6L� OD�SHLQH�HQFRXUXH�HVW� O¶HPSULVRQQHPHQW�SRXU�XQH�
SpULRGH�VXSpULHXUH�j�FLQT�DQV�HW�LQIpULHXUH�j�GL[�DQV��HOOH�QH�
SHXW� rWUH� DEDLVVpH� DX�GHVVRXV�GH� VL[�PRLV�� �0RGLILp�SDU� OD�
ORL�Q��������GX����IpYULHU��������

���6L� OD�SHLQH�HQFRXUXH�HVW� O¶HPSULVRQQHPHQW�SRXU�XQH�
SpULRGH� LQIpULHXUH� RX� pJDOH� j� FLQT� DQV�� OD� SHLQH� SHXW� rWUH�
DEDLVVpH� MXVTX
j�XQ� MRXU�� HOOH�SHXW�� HQ�RXWUH�� rWUH� FRQYHUWLH�
HQ�XQH�DPHQGH�GRQW� OH�PRQWDQW�QH�SHXW�H[FpGHU� OH�GRXEOH�
GX�PD[LPXP�SUpYX�SRXU�O
LQIUDFWLRQ���0RGLILp�SDU�OH�GpFUHW�
GX����VHSWHPEUH���������

��� 6L� OD� SHLQH� G¶HPSULVRQQHPHQW� HVW� VHXOH� SUpYXH�� OH�
PD[LPXP�GH�O¶DPHQGH�QH�SHXW��GDQV�OH�FDV�R��O
DPHQGH�HVW�
VXEVWLWXpH� j� O
HPSULVRQQHPHQW�� GpSDVVHU� TXDWUH� GLQDUV� HQ�
PDWLqUH�GH�FRQWUDYHQWLRQ�HW�GHX[�PLOOH�GLQDUV�HQ�PDWLqUH�GH�
GpOLW��0RGLILp�SDU�OH�GpFUHW�GX����MDQYLHU��������

��� 6L� OD� SHLQH� HQFRXUXH� HVW�� VLPXOWDQpPHQW��
O¶HPSULVRQQHPHQW� HW� O¶DPHQGH�� OH� WULEXQDO� SHXW�� PrPH� HQ�
PDWLqUH� GH� FRQWUDYHQWLRQ�� UpGXLUH� O
XQH� HW� O
DXWUH� SHLQH� RX�
SURQRQFHU�O
XQH�GHV�GHX[�SHLQHV�VHXOHPHQW��VDQV��WRXWHIRLV��
TXH�O
DPHQGH�SXLVVH��HQ�FH�GHUQLHU�FDV��H[FpGHU�OH�GRXEOH�GX�
PD[LPXP�SUpYX�SRXU�O
LQIUDFWLRQ���0RGLILp�SDU�OH�GpFUHW�GX�
���VHSWHPEUH��������

���� 6L� OD� SHLQH� G¶DPHQGH� HVW� VHXOH� HQFRXUXH�� HOOH� SHXW�
rWUH�UpGXLWH�j�XQ�GLQDU�TXHOOH�TXH�VRLW�OD�MXULGLFWLRQ�VDLVLH�GH�
O¶DIIDLUH���0RGLILp�SDU�OD�ORL�Q�����������GX���MXLQ��������

���� (Q� FDV� GH� UpFLGLYH�� OHV� PLQLPD� SUpYXV� FL�GHVVXV�
GHYURQW�rWUH�SRUWpV�DX�GRXEOH���$MRXWp�SDU�OH�GpFUHW� �GX����
VHSWHPEUH����������

�����$EURJp�SDU�OH�GpFUHW�GX���MXLOOHW��������

���� (Q� FDV� GH� FRQGDPQDWLRQ� SRXU� GpOLW� RX� HQ� FDV� GH�
FRQGDPQDWLRQ� j� � O
HPSULVRQQHPHQW� SRXU� FULPH�� OHV�
WULEXQDX[�SHXYHQW��GDQV�WRXV�OHV�FDV�R��OD�ORL�QH�V
\�RSSRVH��
SDV��RUGRQQHU� �SDU� OH� �PrPH�� MXJHPHQW��HQ� �PRWLYDQW� � OHXU��
GpFLVLRQ�� TX
LO� VRLW� VXUVLV� j� O
H[pFXWLRQ� GH� OD� SHLQH� VL�
O
LQFXOSp�Q
D�SDV�IDLW�O¶REMHW��GH��FRQGDPQDWLRQ�DQWpULHXUH�j�
O
HPSULVRQQHPHQW� SRXU� FULPH� RX� GpOLW��
7RXWHIRLV�� OH� VXUVLV� j� O
H[pFXWLRQ� QH� SHXW� rWUH� DFFRUGp� HQ�
PDWLqUH� FULPLQHOOH� TXH� VL� OH� PLQLPXP� GH� OD� SHLQH�
SURQRQFpH�� DYHF� DSSOLFDWLRQ� GHV� FLUFRQVWDQFHV� DWWpQXDQWHV��
QH� GpSDVVH� SDV� GHX[� DQQpHV� G
HPSULVRQQHPHQW�� �0RGLILp�
SDU�OH�GpFUHW�GX���PDUV���������

����6L��SHQGDQW�OH�GpODL�GH�FLQT�DQV�j�GDWHU�GX�MXJHPHQW��
OH� FRQGDPQp� QH� FRPPHW� DXFXQ� FULPH� RX� GpOLW� VXLYL�
G
HPSULVRQQHPHQW� RX� G
XQH� SHLQH� SOXV� JUDYH�� OD�
FRQGDPQDWLRQ�HVW�UpSXWpH�QRQ�DYHQXH��

�'DQV� OH� FDV� FRQWUDLUH�� OD� SUHPLqUH� SHLQH� HVW� G
DERUG�
H[pFXWpH�� VDQV�TX
HOOH�SXLVVH� VH�FRQIRQGUH�DYHF� OD�VHFRQGH�
�$MRXWp�SDU�OH�GpFUHW�GX����VHSWHPEUH���������

�����$EURJp�SDU�OH�GpFUHW�GX����QRYHPEUH��������

����/H�VXUVLV�j�O¶H[pFXWLRQ�GH�OD�SHLQH�QH�FRPSUHQG�SDV�
OH� SDLHPHQW� GHV� IUDLV� GX� SURFqV�� OHV� GRPPDJHV�LQWpUrWV� HW�
OHV� � DPHQGHV� HQ� � PDWLqUH� � G¶LQIUDFWLRQV� ILVFDOHV� HW��
IRUHVWLqUHV���$MRXWp�SDU�OH�GpFUHW�GX����VHSWHPEUH���������

����/H�VXUVLV�j� O¶H[pFXWLRQ�QH�FRPSUHQG�SDV��QRQ�SOXV��
OHV� SHLQHV� DFFHVVRLUHV� HW� OHV� LQFDSDFLWpV� UpVXOWDQW� GH� OD�
FRQGDPQDWLRQ�� 7RXWHIRLV�� FHOOHV�FL� FHVVHQW� G
DYRLU� HIIHW� GX�
MRXU� R�� OD� FRQGDPQDWLRQ� SULQFLSDOH� FHVVH� GH� SURGXLUH� VHV�
HIIHWV���$MRXWp�SDU�OH�GpFUHW�GX����VHSWHPEUH��������

���� /H� WULEXQDO� HVW� WHQX�� HQ� SURQRQoDQW� OH� VXUVLV� j�
O¶H[pFXWLRQ�� G¶DYHUWLU� OH� FRQGDPQp� TX
HQ� FDV� GH� QRXYHOOH�
FRQGDPQDWLRQ� GDQV� OHV� FRQGLWLRQV� VXV�LQGLTXpHV�� OD�
SUHPLqUH� SHLQH� VHUD� H[pFXWpH�� HW� TXH� OHV� SHLQHV� GH� OD�
UpFLGLYH� OXL� VHURQW� DSSOLTXpHV�� �$MRXWp�SDU� OH� GpFUHW� GX����
VHSWHPEUH���������

���� /D� FRQGDPQDWLRQ� DYHF� VXUVLV�� PrPH� j� O
DPHQGH��
Q¶HVW�SDV�LQVFULWH�VXU�OHV�H[WUDLWV�GX�FDVLHU�MXGLFLDLUH�GpOLYUpV�
DX[�SDUWLHV�� j�PRLQV�GH�SRXUVXLWH� VXLYLH�GH�FRQGDPQDWLRQ��
GDQV�OHV�WHUPHV�GH�O
DOLQpD����GX�SUpVHQW�DUWLFOH��LQWHUYHQXH�
GDQV� OH� GpODL� GH� FLQT� DQV�� �0RGLILp� SDU� OH� GpFUHW� GX� ���
VHSWHPEUH��������

&+$3,75(�9�

'X�FRQFRXUV�G¶LQIUDFWLRQV�HW�GH�SHLQHV�
�

/,95(�,,�
,QIUDFWLRQV�GLYHUVHV��HW�SHLQHV�HQFRXUXHV�

$UWLFOH���� �0RGLILp�SDU� OH�GpFUHW�GX���� MDQYLHU������� ��
(VW�FRXSDEOH�GH�WUDKLVRQ�HW�SXQL�GH�PRUW����

��� �� WRXW� 7XQLVLHQ� TXL� DXUD� SRUWp� OHV� DUPHV� FRQWUH� OD�
7XQLVLH�GDQV�OHV�UDQJV�GH�O¶HQQHPL���
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��� �� WRXW� 7XQLVLHQ� TXL� DXUD� HQWUHWHQX� GHV� LQWHOOLJHQFHV�
DYHF� XQH� SXLVVDQFH� pWUDQJqUH�� HQ� YXH� GH� O
HQJDJHU� j�
HQWUHSUHQGUH�GHV�KRVWLOLWpV�FRQWUH� OD�7XQLVLH�RX�SRXU�OXL�HQ�
IRXUQLU��GH�TXHOTXH�PDQLqUH�TXH�VH�VRLW��OHV�PR\HQV��

��� �� WRXW� 7XQLVLHQ� TXL� DXUD� OLYUp� j� XQH� SXLVVDQFH�
pWUDQJqUH� RX� j� VHV� DJHQWV� GHV� PLOLWDLUHV� WXQLVLHQV� RX� GHV�
WHUULWRLUHV�� YLOOHV�� IRUWHUHVVHV�� RXYUDJHV�� SRVWHV�� PDJDVLQV��
DUVHQDX[�� PDWpULHOV�� PXQLWLRQV�� QDYLUHV� RX� DYLRQV�
DSSDUWHQDQW�j�OD�7XQLVLH��

���� WRXW� 7XQLVLHQ� TXL�� HQ� WHPSV� GH� JXHUUH�� DXUD� DSSHOp�
GHV� PLOLWDLUHV� RX� GHV� PDULQV� j� SDVVHU� DX� VHUYLFH� G
XQH�
SXLVVDQFH�pWUDQJqUH�RX�OHXU�HQ�D�IDFLOLWp�OHV�PR\HQV�RX�DXUD�
HQU{Op� GHV� PLOLWDLUHV� SRXU� OH� FRPSWH� G¶XQH� SXLVVDQFH�
pWUDQJqUH�HQ�JXHUUH�FRQWUH�OD�7XQLVLH���

����WRXW�7XQLVLHQ��TXL�HQ�WHPSV�GH�JXHUUH��DXUD�HQWUHWHQX�
GHV� LQWHOOLJHQFHV�DYHF�XQH�SXLVVDQFH�pWUDQJqUH�RX�DYHF�VHV�
DJHQWV�� HQ� YXH� GH� IDYRULVHU� OHV� HQWUHSULVHV� EHOOLTXHXVHV� GH�
FHWWH�SXLVVDQFH�FRQWUH�OD�7XQLVLH���

$UWLFOH����ELV��$MRXWp�SDU�OH�GpFUHW�GX����MDQYLHU����������
(VW�FRXSDEOH�GH�WUDKLVRQ�HW�SXQL�GH�PRUW����

���� WRXW� 7XQLVLHQ� TXL� DXUD� OLYUp� j� XQH� SXLVVDQFH�
pWUDQJqUH�RX�j�VHV�DJHQWV��GH�TXHOTXH�PDQLqUH�HW�TXHO�TX¶HQ�
VRLW� OH�PR\HQ�� XQ� VHFUHW�GpIHQVH�QDWLRQDOH�RX�TXL� VH� VHUDLW�
DFFDSDUp�� SDU� TXHOTXH� PR\HQ� TXH� FH� VRLW�� G
XQ� VHFUHW� GH�
FHWWH�QDWXUH��HQ�YXH�GH�OH�OLYUHU�j�XQH�SXLVVDQFH�pWUDQJqUH�RX�
j�VHV�DJHQWV���

���� WRXW� 7XQLVLHQ� TXL� DXUD� GpWUXLW� RX� GpWpULRUp�
YRORQWDLUHPHQW� GHV� QDYLUHV�� DYLRQV�� PDWpULHO�� PXQLWLRQV��
EkWLPHQWV�� RXYUDJHV�� VXVFHSWLEOHV� G
rWUH� XWLOLVpV� GDQV�
O¶LQWpUrW�GH�OD�GpIHQVH�QDWLRQDOH�RX�\�DXUD�VFLHPPHQW�SRUWp��
DYDQW�RX�DSUqV�OHXU�DFKqYHPHQW��GHV�PDOIDoRQV�GH�QDWXUH�j�
OHV�UHQGUH�LPSURSUHV�j�O¶XVDJH�RX�j�SURYRTXHU�XQ�DFFLGHQW��

���� WRXW� 7XQLVLHQ� TXL� DXUD� SDUWLFLSp� VFLHPPHQW� j� XQH�
DFWLRQ�WHQGDQW�j�GpWUXLUH�OH�PRUDO�GH�O
DUPpH�RX�GH�OD�QDWLRQ�
GDQV�OH�EXW�GH�SRUWHU�SUpMXGLFH�j�OD�GpIHQVH�QDWLRQDOH���

$UWLFOH����WHU�����$MRXWp�SDU�OH�GpFUHW�GX����MDQYLHU���������
(VW�FRXSDEOH�G
HVSLRQQDJH�HW�SXQL�GH�PRUW��WRXW�pWUDQJHU�TXL�
VH� VHUD� UHQGX� FRXSDEOH� GH� O¶XQ� GHV� DFWHV� YLVpV� DX[�
SDUDJUDSKHV������������GH�O
DUWLFOH����HW�j�O
DUWLFOH����ELV�GX�
SUpVHQW�FRGH��

(QFRXUW� OHV�PrPHV� SHLQHV� SUpYXHV� SRXU� OHV� LQIUDFWLRQV�
YLVpHV�DX[�DUWLFOHV����HW����ELV�GX�SUpVHQW�FRGH�TXLFRQTXH�
OHV�DXUD�SURYRTXp�RX�SURSRVp�GH�OHV�FRPPHWWUH���

$UWLFOH� ��� TXDWHU� �$MRXWp� SDU� OH� GpFUHW� GX� ��� MDQYLHU�
��������(VW�FRQVLGpUp�VHFUHW�GpIHQVH�QDWLRQDOH����

����/HV� UHQVHLJQHPHQWV�G
RUGUH�PLOLWDLUH��GLSORPDWLTXH��
pFRQRPLTXH� RX� LQGXVWULHO� TXL�� SDU� OHXU� QDWXUH�� QH� GRLYHQW�
rWUH�FRQQXV�TXH�GHV�SHUVRQQHV�TXDOLILpHV�SRXU�OHV�GpWHQLU��HW�
GRLYHQW�� GDQV� O
LQWpUrW� GH� OD� GpIHQVH� QDWLRQDOH�� rWUH� WHQXV�
VHFUHWV�j�O
pJDUG�GH�WRXWH�DXWUH�SHUVRQQH���

���� /HV� REMHWV�� PDWpULHOV�� pFULWV�� GHVVLQV�� SODQV�� FDUWHV��
OHYpV��SKRWRJUDSKLHV�HW�DXWUHV� UHSURGXFWLRQV�DLQVL�TXH� WRXV�
DXWUHV� GRFXPHQWV� TXL�� SDU� OHXU� QDWXUH�� QH� GRLYHQW� rWUH�
FRQQXV�TXH�GHV�SHUVRQQHV�TXDOLILpHV�SRXU�OHV�XWLOLVHU�RX�OHV�
GpWHQLU��HW�GRLYHQW�rWUH�WHQXV�VHFUHWV�j�O
pJDUG�GH�WRXWH�DXWUH�
SHUVRQQH� FRPPH� SRXYDQW� FRQGXLUH� j� OD� GpFRXYHUWH� GH�
UHQVHLJQHPHQWV� DSSDUWHQDQW� j� O
XQH�GHV� FDWpJRULHV� YLVpHV� j�
O
DOLQpD�SUpFpGHQW���

���� /HV� LQIRUPDWLRQV� PLOLWDLUHV� GH� WRXWH� QDWXUH� QRQ�
UHQGXHV� SXEOLTXHV� SDU� OH� JRXYHUQHPHQW�� HW� QRQ� FRPSULVHV�
GDQV� OHV� pQXPpUDWLRQV� FL�GHVVXV�� GRQW� OD� ORL� LQWHUGLW� OD�
SXEOLFDWLRQ��OD�GLIIXVLRQ��OD�GLYXOJDWLRQ�RX�OD�UHSURGXFWLRQ��

����/HV�UHQVHLJQHPHQWV�UHODWLIV��VRLW�DX[�PHVXUHV�SULVHV�
SRXU� UHFKHUFKHU� OHV� DXWHXUV� G¶LQIUDFWLRQV� FRPPLVHV� FRQWUH�
OD� V�UHWp� H[WpULHXUH� GH� O
eWDW� HW� OHXUV� FRPSOLFHV� HW� OHXU�
DUUHVWDWLRQ�� VRLW� DX� GpURXOHPHQW� GHV� DFWHV� GH� SRXUVXLWH��
G¶LQVWUXFWLRQ� RX� GHV� SODLGRLULHV� GHYDQW� OHV� MXULGLFWLRQV� GH�
MXJHPHQW��

$UWLFOH���� �0RGLILp�SDU� OH�GpFUHW�GX���� MDQYLHU������� ��
(VW�FRXSDEOH�G
DWWHLQWH�j�OD�V�UHWp�H[WpULHXUH�GH�O
eWDW�HW�SXQL�
GHV� SHLQHV� SUpYXHV� j� O
DUWLFOH� ��� GX� SUpVHQW� FRGH�� WRXW�
7XQLVLHQ�RX�pWUDQJHU����

����4XL�DXUD��SDU�GHV�DFWHV�KRVWLOHV��QRQ�DSSURXYpV�SDU�
OH� JRXYHUQHPHQW�� H[SRVp� OD� 7XQLVLH� j� XQH� GpFODUDWLRQ� GH�
JXHUUH��

���� 4XL� DXUD�� SDU� GHV� DFWHV� QRQ� DSSURXYpV� SDU� OH�
JRXYHUQHPHQW��H[SRVp�OHV�7XQLVLHQV�j�GHV�UHSUpVDLOOHV��

���� 4XL�� HQ� WHPSV� GH� SDL[� DXUD� HQU{Op�� HQ� WHUULWRLUH�
WXQLVLHQ�� GHV� VROGDWV� SRXU� OH� FRPSWH� G
XQH� SXLVVDQFH�
pWUDQJqUH��

���� 4XL�� HQ� WHPSV� GH� JXHUUH�� DXUD� HQWUHWHQX�� VDQV�
O¶DXWRULVDWLRQ� GX� JRXYHUQHPHQW�� GHV� FRUUHVSRQGDQFHV� RX�
FRQWDFWV�DYHF�GHV�VXMHWV�RX�DJHQWV�G
XQH�SXLVVDQFH�HQQHPLH���

���� 4XL�� HQ� WHPSV� GH� JXHUUH�� DXUD� SURFpGp�� DX� PpSULV�
GHV� SURKLELWLRQV� pGLFWpHV�� GLUHFWHPHQW� RX� SDU� XQ�
LQWHUPpGLDLUH�� j�GHV�DFWHV�GH�FRPPHUFH�DYHF�GHV�VXMHWV�RX�
DJHQWV�G
XQH�SXLVVDQFH�HQQHPLH���

$UWLFOH����ELV��$MRXWp�SDU�OH�GpFUHW�GX����MDQYLHU���������
(VW�FRXSDEOH�G
DWWHLQWH�j� OD� V�UHWp�H[WpULHXUH�GH� O
eWDW�HW�SXQL�
GHV�SHLQHV�SUpYXHV�j�O
DUWLFOH����GX�SUpVHQW�FRGH��WRXW�7XQLVLHQ�
RX�(WUDQJHU����

���4XL�DXUD�HQWUHSULV��SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��GH�
SRUWHU�DWWHLQWH�j�O
LQWpJULWp�GX�WHUULWRLUH�WXQLVLHQ���

���4XL� DXUD� HQWUHWHQX� DYHF� OHV� DJHQWV� G
XQH� SXLVVDQFH�
pWUDQJqUH�GHV�FRQWDFWV�GRQW�OH�EXW�RX�OH�UpVXOWDW�HVW�GH�SRUWHU�
DWWHLQWH� j� OD� VLWXDWLRQ� PLOLWDLUH� RX� GLSORPDWLTXH� GH� OD�
7XQLVLH���

$UWLFOH����WHU���$MRXWp�SDU�OH�GpFUHW�GX����MDQYLHU���������
(VW�FRXSDEOH�G
DWWHLQWH�j�OD�V�UHWp�H[WpULHXUH�GH�O
eWDW�HW�SXQL�
GHV� SHLQHV� SUpYXHV� j� O
DUWLFOH� ��� GX� SUpVHQW� FRGH�� WRXW�
7XQLVLHQ�RX�(WUDQJHU����

���� 4XL�� VDQV� LQWHQWLRQ� G¶HQ� OLYUHU� OH� FRQWHQX� j� XQH�
SXLVVDQFH�pWUDQJqUH�RX�j�VHV�DJHQWV��VH�VHUDLW�DFFDSDUp��SDU�
TXHOTXH�PR\HQ�TXH�FH�VRLW��G
XQ�VHFUHW�GpIHQVH�QDWLRQDOH�RX�
O¶DXUDLW�SRUWp��GH�TXHOTXH�PDQLqUH�RX�PR\HQ�TXH�FH�VRLW��j�
OD�FRQQDLVVDQFH�GX�SXEOLF�RX�G
XQH�SHUVRQQH�QRQ�KDELOLWpH�j�
OH�FRQQDvWUH��

���4XL�� SDU� LPSUXGHQFH�� QpJOLJHQFH� RX� LQREVHUYDWLRQ�
GHV� UqJOHPHQWV�� DXUD� SURYRTXp� OD� GHVWUXFWLRQ�� VRXVWUDFWLRQ�
RX� HQOqYHPHQW�� HQ� WRXW� RX� HQ� SDUWLH�� PrPH� GH� IDoRQ�
SURYLVRLUH�� GHV� REMHWV�� PDWpULHOV�� GRFXPHQWV� RX�
UHQVHLJQHPHQWV�TXL�OXL�pWDLHQW�FRQILpV�HW�GRQW�OD�GLYXOJDWLRQ�
SRXUUDLW� FRQGXLUH� j� OD� GpFRXYHUWH� G
XQ� VHFUHW� GpIHQVH�
QDWLRQDOH�� RX� DXUD� SHUPLV� G¶HQ� SUHQGUH�� PrPH� HQ� SDUWLH��
FRQQDLVVDQFH��FRSLH�RX�UHSURGXFWLRQ��
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���� 4XL�� VDQV� DXWRULVDWLRQ� SUpDODEOH� GH� O
DXWRULWp�
FRPSpWHQWH�� DXUD� OLYUp� RX� FRPPXQLTXp� j� XQH� SHUVRQQH�
DJLVVDQW�SRXU�OH�FRPSWH�G¶XQH�SXLVVDQFH�RX��XQH�HQWUHSULVH�
pWUDQJqUH�� VRLW� XQH� LQYHQWLRQ� LQWpUHVVDQW� OD� GpIHQVH�
QDWLRQDOH�� VRLW� GHV� UHQVHLJQHPHQWV�� pWXGHV� RX� SURFpGpV� GH�
IDEULFDWLRQ� HQ� UDSSRUW� DYHF� XQH� LQYHQWLRQ� GH� FH� JHQUH� RX�
XQH�DSSOLFDWLRQ�LQGXVWULHOOH�LQWpUHVVDQW�OD�GpIHQVH�QDWLRQDOH���

$UWLFOH� ��� TXDWHU�� �$MRXWp� SDU� OH� GpFUHW� GX� ��� MDQYLHU�
������ �� (VW� FRXSDEOH� G
DWWHLQWH� j� OD� V�UHWp� H[WpULHXUH� GH�
O
eWDW� HW� SXQL� GHV� SHLQHV� SUpYXHV� j� O
DUWLFOH� ��� GX� SUpVHQW�
FRGH�� VDQV� SUpMXGLFH�� OH� FDV� pFKpDQW�� GHV� SHLQHV� HQFRXUXHV�
SRXU�OD�WHQWDWLYH�GHV�FULPHV�SUpYXV�DX[�DUWLFOHV����HW����ELV�
GX�SUpVHQW�FRGH��WRXW�7XQLVLHQ�RX�(WUDQJHU����

���� 4XL� VH� VHUD� LQWURGXLW�� VRXV� XQ� GpJXLVHPHQW� RX� XQ�
IDX[� QRP� RX� HQ� GLVVLPXODQW� VD� TXDOLWp� RX� VD� QDWLRQDOLWp��
GDQV�XQH�IRUWHUHVVH��RXYUDJH��SRVWH��DUVHQDO��FDPS�PLOLWDLUH��
QDYLUH� GH� JXHUUH� RX� FRPPHUFLDO� HPSOR\p� SRXU� OD� GpIHQVH�
QDWLRQDOH�� DYLRQ�� YpKLFXOH� PLOLWDLUH� DUPp�� pWDEOLVVHPHQW�
PLOLWDLUH� RX� PDULWLPH�� GH� TXHOTXH� QDWXUH� TXH� VH� VRLW��
pWDEOLVVHPHQW� RX� FKDQWLHU� WUDYDLOODQW� SRXU� OD� GpIHQVH�
QDWLRQDOH��

����4XL��PrPH�VDQV�VH�GpJXLVHU�RX�VDQV�GLVVLPXOHU�VRQ�
QRP�� VD� TXDOLWp� RX� VD� QDWLRQDOLWp�� DXUD� RUJDQLVp��
FODQGHVWLQHPHQW�� XQ�PR\HQ�TXHOFRQTXH�GH�FRPPXQLFDWLRQ�
RX� GH� WUDQVPLVVLRQ� j� GLVWDQFH� VXVFHSWLEOH� GH� SRUWHU�
SUpMXGLFH�j�OD�GpIHQVH�QDWLRQDOH��

���4XL�DXUD�VXUYROp�OH�WHUULWRLUH�WXQLVLHQ�DX�PR\HQ�G
XQ�
DYLRQ� pWUDQJHU� VDQV� \� rWUH� SRXU� FHOD� DXWRULVp� SDU� OHV�
DXWRULWpV� WXQLVLHQQHV� RX� HQ� YHUWX� G¶XQH� FRQYHQWLRQ��
GLSORPDWLTXH��

����4XL�DXUD�H[pFXWp��GDQV�XQH�]RQH�G
LQWHUGLFWLRQ��VDQV�
O¶DXWRULVDWLRQ� GHV� DXWRULWpV� PLOLWDLUHV� RX� PDULWLPHV�� GHV�
GHVVLQV�� SKRWRJUDSKLHV�� SODQV� RX� VH� VHUD� OLYUp� j� GHV� OHYpV�
WRSRJUDSKLTXHV�j�O
LQWpULHXU�RX�DXWRXU�GHV�RXYUDJHV��SRVWHV�
RX�pWDEOLVVHPHQWV�PLOLWDLUHV�RX�PDULWLPHV��

���� 4XL� DXUD� GHPHXUp�� DX� PpSULV� G
XQH� LQWHUGLFWLRQ�
OpJDOH�� DX[� DOHQWRXUV� GHV� RXYUDJHV� IRUWLILpV� RX� GHV�
pWDEOLVVHPHQWV�PLOLWDLUHV�RX�PDULWLPHV���

$UWLFOH������/
DWWHQWDW�FRQWUH�OD�YLH�GX�FKHI�GH�O
eWDW�HVW�
SXQL�GH�PRUW��

$UWLFOH�������0RGLILp�SDU�OH�GpFUHW�GX����PDL���������(VW�
SXQL� GH� WURLV� DQV� G¶HPSULVRQQHPHQW� � HW� GH� GHX[� FHQW�
TXDUDQWH� GLQDUV� G¶DPHQGH� RX� GH� O
XQH� GH� FHV� GHX[� SHLQHV�
VHXOHPHQW��TXLFRQTXH��KRUV�OHV�FDV�SUpYXV�DX[�DUWLFOHV����HW�
���GX�FRGH�GH�OD�SUHVVH��VH�UHQG�FRXSDEOH�G¶RIIHQVH�FRQWUH�
OH�FKHI�GH�O
eWDW��

$UWLFOH� ��� �0RGLILp� SDU� OD� ORL� Q�� �������� GX� �� MXLQ�
��������(VW�SXQL�GH�FLQT�DQV�G¶HPSULVRQQHPHQW��O¶DXWHXU�GX�
FRPSORW� IRUPp�GDQV� OH�EXW�GH�FRPPHWWUH� O
XQ�GHV�DWWHQWDWV�
FRQWUH� OD� V�UHWp� LQWpULHXUH� GH� O
eWDW� SUpYXV� DX[� DUWLFOHV� ����
���HW����GX�SUpVHQW�FRGH��

/D� SHLQH� HVW� GH� GHX[� DQV� G¶HPSULVRQQHPHQW�� VL� OH�
FRPSORW� �Q¶D�SDV�pWp�VXLYL�G¶XQ�DFWH�SUpSDUDWRLUH� WHQGDQW�j�
O¶H[pFXWLRQ�GH�O¶DWWHQWDW��

$UWLFOH� ��� �0RGLILp� SDU� OD� ORL� Q�� �������� GX� �� MXLQ�
��������(VW�SXQL�GH�GHX[�DQV�G¶HPSULVRQQHPHQW��O¶DXWHXU�GH�
OD� SURSRVLWLRQ� IDLWH� GH� IRUPHU� XQ� FRPSORW�� GDQV� OH� EXW� GH�
FRPPHWWUH� O¶XQ� GHV� DWWHQWDWV� FRQWUH� OD� V�UHWp� LQWpULHXUH� GH�
O¶(WDW�SUpYXV�DX[�DUWLFOHV��������HW����GX�SUpVHQW�FRGH��

/¶DXWHXU� GH� O¶LQIUDFWLRQ� SHXW�� HQ� RXWUH�� rWUH� LQWHUGLW� GH�
WRXW�RX�SDUWLH�GHV�GURLWV�PHQWLRQQpV�j�O¶DUWLFOH���GX�SUpVHQW�
FRGH��

$UWLFOH� ��� �0RGLILp� SDU� OD� ORL� Q�� �������� GX� �� MXLQ�
������ ��(VW� SXQL� G¶XQ� DQ�G
HPSULVRQQHPHQW�� TXLFRQTXH� VH�
VHUD� UpVROX� VHXO� j� FRPPHWWUH� XQ� DWWHQWDW� FRQWUH� OD� V�UHWp�
LQWpULHXUH� GH� O
eWDW� HW� UpDOLVp� RX� HQWDPp� VHXO� OD� UpDOLVDWLRQ��
G¶XQ�DFWH�SUpSDUDWRLUH�GHVWLQp�j�VRQ�H[pFXWLRQ�HIIHFWLYH��

$UWLFOH������(VW�SXQL�GH�PRUW��O¶DXWHXU�GH�O
DWWHQWDW�D\DQW�
SRXU�EXW�GH�FKDQJHU�OD�IRUPH�GX�JRXYHUQHPHQW��G
LQFLWHU�OHV�
JHQV�j�V
DUPHU� OHV�XQV�FRQWUH� OHV�DXWUHV�RX� �j�SURYRTXHU� OH�
GpVRUGUH��OH�PHXUWUH�RX�OH�SLOODJH�VXU�OH�WHUULWRLUH�WXQLVLHQ���

$UWLFOH������(VW��SXQL�GH�PRUW��TXLFRQTXH��UDVVHPEOH�HW��
DUPH�GHV��EDQGHV�RX��VH��PHW��j���OD���WrWH���GH���EDQGHV��GDQV��
OH� � �EXW�� � VRLW� �GH� �SLOOHU� � OHV� � �GHQLHUV� �GH� � � O
eWDW� �RX� �GHV���
SDUWLFXOLHUV���VRLW��GH��V
HPSDUHU�GH�SURSULpWpV�PRELOLqUHV�RX�
LPPRELOLqUHV� RX� GH� OHV� � GpWUXLUH�� VRLW� G
DWWDTXHU� OD� IRUFH�
SXEOLTXH� DJLVVDQW� FRQWUH� OHV� DXWHXUV� GH� FHV� DWWHQWDWV� RX�GH�
OXL�IDLUH�UpVLVWDQFH���

$UWLFOH���� ��(VW�SXQL�GH�PRUW��TXLFRQTXH�DXUD� LQFHQGLp�
RX� GpWUXLW�� j� O
DLGH� GH� PDWLqUH� H[SORVLYH�� GHV� pGLILFHV��
PDJDVLQV� GH� PXQLWLRQV� j� FDUDFWqUH� PLOLWDLUH� RX� DXWUHV�
SURSULpWpV�DSSDUWHQDQW�j�O
eWDW��

$UWLFOH� ��� �� (VW� SXQL� GH� WURLV� DQV� G
HPSULVRQQHPHQW�
TXLFRQTXH�DXUD�IDLW�LUUXSWLRQ��HQ�EDQGH��DUPpH�RX�QRQ��GDQV�
XQ� ORFDO� j� XVDJH� DUWLVDQDO� RX� G¶KDELWDWLRQ� RX� GDQV� XQH�
SURSULpWp� FO{WXUpH�� GDQV� OH� GHVVHLQ� G
H[HUFHU� GHV� YRLHV� GH�
IDLW��

$UWLFOH� ��� �� (VW� SXQL� GH� GHX[� DQV� G
HPSULVRQQHPHQW��
TXLFRQTXH�� DXUD� SULV� SDUW� j� � XQ� DWWURXSHPHQW� GH� QDWXUH� j�
WURXEOHU� OD� SDL[� SXEOLTXH� HW� GRQW� O¶REMHW� HVW� GH� FRPPHWWUH�
XQH�LQIUDFWLRQ�RX�GH�V
RSSRVHU�j�O
H[pFXWLRQ�G
XQH�ORL��G
XQH�
FRQWUDLQWH�RX�G
XQ�MXJHPHQW���

/D�SHLQH�HVW�GH� WURLV�DQV�G
HPSULVRQQHPHQW�VL�GHX[��DX�
PRLQV�� SDUPL� OHV� PHPEUHV� GH� FHW� DWWURXSHPHQW� pWDLHQW�
SRUWHXUV� G
DUPHV� DSSDUHQWHV� RX� FDFKpHV�� HW� FH�� VDQV�
SUpMXGLFH�GH�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�OD�ORL�Q�������
GX� ��� MDQYLHU� ����� UpJOHPHQWDQW� OHV� UpXQLRQV� SXEOLTXHV��
FRUWqJHV��GpILOpV��PDQLIHVWDWLRQV�HW�DWWURXSHPHQWV��

&+$3,75(�,,,�

'HV�LQIUDFWLRQV�FRPPLVHV�SDU�OHV�IRQFWLRQQDLUHV��SXEOLFV�
RX�DVVLPLOpV�GDQV�O¶H[HUFLFH�RX�j�O¶RFFDVLRQ�GH�O¶H[HUFLFH�

GH�OHXUV�IRQFWLRQV�

6HFWLRQ�SUHPLqUH�±�'LVSRVLWLRQV�JpQpUDOHV�

�

$UWLFOH� ��� �0RGLILp� SDU� OD� ORL� Q�� ������ GX� ��� IpYULHU�
��������(VW�SXQL�GH�YLQJW�DQV�G
HPSULVRQQHPHQW��OH�MXJH�TXL��
j�O
RFFDVLRQ�G
XQH�LQIUDFWLRQ�SDVVLEOH�GH�OD�SHLQH�GH�PRUW�RX�
GH�O
HPSULVRQQHPHQW�j�YLH��V
HVW�ODLVVp�FRUURPSUH��HQ�IDYHXU�
RX�DX�SUpMXGLFH�GH�O
LQFXOSp���

$UWLFOH������(VW��SXQL�G¶XQ��DQ��G
HPSULVRQQHPHQW��WRXW��
MXJH��TXL��KRUV��OHV�FDV�SUpYXV��DX[��DUWLFOHV������HW��VXLYDQWV��
QH� � V
HVW�SDV� � UpFXVp�DSUqV�DYRLU� UHoX��RXYHUWHPHQW� �RX� �HQ�
FDFKHWWH�� GH� � O¶XQH� � GHV� � � SDUWLHV� � j� � O¶LQVWDQFH� � SHQGDQWH�
GHYDQW�OXL��GHV�REMHWV��YDOHXUV�RX�VRPPHV�G¶DUJHQWV���

$UWLFOH�����0RGLILp�SDU�OD�ORL�Q��������GX����PDL���������
/D� SHLQH� HVW� G
XQ� DQ� G
HPSULVRQQHPHQW� HW� GH� PLOOH� GLQDUV�
G
DPHQGH��VL�OD�WHQWDWLYH�GH�FRUUXSWLRQ�Q
D�HX�DXFXQ�HIIHW��
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(OOH�HVW�GH�GHX[�DQV�G
HPSULVRQQHPHQW�HW�GH�GHX[�PLOOH�
GLQDUV� G
DPHQGH� VL� OD� WHQWDWLYH� GH� FRQWUDLQWH� SDU� YRLHV� GH�
IDLW�RX�PHQDFHV�Q
D�HX�DXFXQ�HIIHW��

6HFWLRQ�,,,��/D�&RQFXVVLRQ�

�

$UWLFOH�������(VW�SXQL�GH�FLQT�DQV�G
HPSULVRQQHPHQW�HW�
GH�FHQW�YLQJW�GLQDUV�G
DPHQGH��WRXW�IRQFWLRQQDLUH�SXEOLF�RX�
DVVLPLOp�TXL��GDQV�O
H[HUFLFH�RX�j�O
RFFDVLRQ�GH�O
H[HUFLFH�GH�
VHV� IRQFWLRQV�DXUD�� VDQV�PRWLI� OpJLWLPH��XVp�RX�IDLW�XVHU�GH�
YLROHQFHV�HQYHUV�OHV�SHUVRQQHV��

$UWLFOH�������(VW�SXQL��G
XQ�DQ�G¶HPSULVRQQHPHQW�HW�GH�
VRL[DQWH�GRX]H�GLQDUV�G
DPHQGH�� WRXW� IRQFWLRQQDLUH� �SXEOLF��
RX�DVVLPLOp��TXL��VDQV��REVHUYHU�OHV��IRUPDOLWpV��UHTXLVHV��RX��
VDQV� QpFHVVLWp� GpPRQWUpH�� DXUD� SpQpWUp� GDQV� OD� GHPHXUH�
G¶XQ�SDUWLFXOLHU�FRQWUH�OH�JUp�GH�FHOXL�FL��

�$UWLFOH�������(VW�SXQL�GH�FLQT�DQV�G
HPSULVRQQHPHQW�HW�
GH�FHQW�YLQJW�GLQDUV�G
DPHQGH��WRXW�IRQFWLRQQDLUH�SXEOLF�TXL��
VDQV� PRWLI� OpJLWLPH�� DXUD� SRUWp� DWWHLQWH� j� OD� OLEHUWp�
LQGLYLGXHOOH�G
DXWUXL�RX�XVp�RX�IDLW�XVHU�GH�YLROHQFHV�RX�GH�
PDXYDLV� WUDLWHPHQWV� HQYHUV� XQ� DFFXVp�� XQ� WpPRLQ� RX� XQ�
H[SHUW��SRXU�HQ�REWHQLU�GHV�DYHX[�RX�GpFODUDWLRQV���

/D�SHLQH�HVW�UpGXLWH�j�VL[�PRLV�G
HPSULVRQQHPHQW�V
LO�\�D�
HX� VHXOHPHQW� PHQDFHV� GH� YLROHQFHV� RX� GH� PDXYDLV�
WUDLWHPHQWV��

$UWLFOH� ���� �� (VW� SXQL� GH� GHX[� DQV� G
HPSULVRQQHPHQW��
WRXW�IRQFWLRQQDLUH�SXEOLF�RX�DVVLPLOp�TXL��HQ�D\DQW�UHFRXUV�j�
O¶XQ�GHV�PR\HQV�YLVpV�j� O
DUWLFOH�����GX�SUpVHQW�FRGH��DXUD�
DFTXLV�XQH�SURSULpWp�LPPRELOLqUH�RX�PRELOLqUH�FRQWUH�OH�JUp�
GH� VRQ� SURSULpWDLUH�� V
HQ� HVW� LQMXVWHPHQW� HPSDUp� RX� DXUD�
REOLJp�VRQ�SURSULpWDLUH�j�OD�FpGHU�j�DXWUXL��

/H� WULEXQDO� RUGRQQH�� HQ� VXV� GH� OD� SHLQH� HQFRXUXH�� OD�
UHVWLWXWLRQ�GX�ELHQ�VSROLp�RX�OH�SDLHPHQW�GH�VD�YDOHXU�DX�FDV�
R��LO�Q
H[LVWHUDLW�SOXV�HQ�QDWXUH��VRXV�UpVHUYH�GHV�GURLWV�GHV�
WLHUV�GH�ERQQH�IRL��

$UWLFOH�������(VW�SXQL�GH�GHX[�DQV�G¶HPSULVRQQHPHQW�HW�
GH�FHQW�YLQJW�GLQDUV�G
DPHQGH��WRXW�IRQFWLRQQDLUH�SXEOLF�RX�
DVVLPLOp� TXL�� HQ� D\DQW� UHFRXUV� j� O
XQ� GHV� PR\HQV� YLVpV� j�
O
DUWLFOH�����GX�SUpVHQW�FRGH��DXUD�HPSOR\p�GHV�KRPPHV�GH�
FRUYpH� j� GHV� WUDYDX[� DXWUHV� TXH� FHX[� G
XWLOLWp� SXEOLTXH�
RUGRQQpV� SDU� OH� JRXYHUQHPHQW� RX� UHFRQQXV� XUJHQWV� GDQV�
O
LQWpUrW�GH�OD�SRSXODWLRQ���

$UWLFOH�������(VW�SXQL�GH�WURLV�PRLV�G
HPSULVRQQHPHQW�HW�
GH� VRL[DQWH�GRX]H� GLQDUV� G
DPHQGH�� WRXW� IRQFWLRQQDLUH�
SXEOLF�RX�DVVLPLOp�TXL��HQ�D\DQW�UHFRXUV�j�O¶XQ�GHV�PR\HQV�
YLVpV� j� O¶DUWLFOH� ���� GX� SUpVHQW� FRGH�� VH� VHUD� IDLW� GRQQHU�
JUDWXLWHPHQW�� j� O¶RFFDVLRQ� G¶XQH�PLVVLRQ�� WUDQVSRUW� VXU� OHV�
OLHX[�RX�WRXUQpH��GHV�YLYUHV��GHV�GHQUpHV�RX�GHV�PR\HQV�GH�
WUDQVSRUW���

$UWLFOH� ���� �� (VW� SXQL� GH� GHX[� FHQW� TXDUDQWH� GLQDUV�
G
DPHQGH�� WRXW� MXJH�TXL��VRXV�TXHOTXH�SUpWH[WH�TXH�FH�VRLW��
PrPH�GX�VLOHQFH�RX�GH�O
REVFXULWp�GH�OD�ORL��UHIXVH�GH�UHQGUH�
MXVWLFH� DX[� SDUWLHV�� DSUqV� HQ� DYRLU� pWp� UHTXLV�� HW� TXL�
SHUVpYqUH�GDQV�VRQ�UHIXV��DSUqV�DYHUWLVVHPHQW�RX�LQMRQFWLRQ�
GH�VHV�VXSpULHXUV��

$UWLFOH� ���� �� (VW� SXQL� GH� VL[� PRLV� G
HPSULVRQQHPHQW��
WRXW�IRQFWLRQQDLUH�SXEOLF�TXL��GDQV�OH�EXW�G
DLGHU�XQ�SUpYHQX�
RX�XQ�FRQGDPQp�j�VH�VRXVWUDLUH�DX[�SRXUVXLWHV� MXGLFLDLUHV��
QH�SURFqGH�SDV�j�O
DUUHVWDWLRQ�TX
LO�HVW�WHQX�GH�IDLUH���

$UWLFOH� ���� ��(VW� SXQL�G¶XQ�DQ�G
HPSULVRQQHPHQW�HW�GH�
FHQW� YLQJW� GLQDUV� G
DPHQGH�� WRXW� IRQFWLRQQDLUH� SXEOLF� RX�
DVVLPLOp�TXL��V¶pWDQW�IDLW�QRWLILHU�RIILFLHOOHPHQW�XQH�GpFLVLRQ�
GH�UpYRFDWLRQ��FRQWLQXH�j�H[HUFHU�VHV�IRQFWLRQV���

$UWLFOH�������(VW�SXQL�GH�FHQW�YLQJW�GLQDUV�G
DPHQGH��OH�
IRQFWLRQQDLUH� SXEOLF� TXL� QpJOLJH� G
LQVFULUH�� VXU� OHV� pWDWV�
GUHVVpV�HQ�YXH�GX�UHFUXWHPHQW�PLOLWDLUH�RX�GX�SDLHPHQW�GHV�
LPS{WV��OHV�QRPV�GH�FHX[�TXL�GHYUDLHQW�\�ILJXUHU���

$UWLFOH�������(VW�SXQL�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�
GH� TXDUDQWH� KXLW� GLQDUV� G¶DPHQGH�� TXLFRQTXH� H[HUFH� RX�
PHQDFH� G
H[HUFHU� GHV� YLROHQFHV� SRXU� UpVLVWHU� j� XQ�
IRQFWLRQQDLUH�SXEOLF��DJLVVDQW�GDQV�O
H[HUFLFH�UpJXOLHU�GH�VHV�
IRQFWLRQV�RX�j� WRXWH�SHUVRQQH�OpJDOHPHQW�UHTXLVH�G
DVVLVWHU�
OHGLW�IRQFWLRQQDLUH���

(QFRXUW� OHV�PrPHV�SHLQHV�SUpYXHV�j�O¶DOLQpD�SUpFpGHQW��
TXLFRQTXH�H[HUFH�RX�PHQDFH�G
H[HUFHU�GHV�YLROHQFHV�VXU�XQ�
IRQFWLRQQDLUH�SXEOLF�SRXU�OH�FRQWUDLQGUH�j�IDLUH�RX�j�QH�SDV�
IDLUH�XQ�DFWH�UHOHYDQW�GH�VHV�IRQFWLRQV��

/D� SHLQH� HVW� GH� WURLV� DQV� G
HPSULVRQQHPHQW� HW� GH� FHQW�
YLQJW�GLQDUV�G
DPHQGH�VL�O¶DXWHXU�GH�O¶LQIUDFWLRQ�HVW�DUPp��

$UWLFOH� ���� �� /D� SHLQH� SURQRQFpH� FRQWUH� O¶DXWHXU� GH�
UpEHOOLRQ� SDUPL� OHV� SULVRQQLHUV� V
DMRXWH� j� FHOOH� TX¶LO� HVW�
HQWUDLQ�GH�SXUJHU���

6L� O¶DXWHXU� GH� OD� UpEHOOLRQ� HVW� HQ� pWDW� GH� GpWHQWLRQ�
SUpYHQWLYH�� OD� SHLQH� RUGRQQpH� SRXU� UpEHOOLRQ� HVW� DMRXWpH� j�
FHOOH�TXL�OXL�VHUD�DSSOLTXpH���

(Q� FDV� GH� QRQ�OLHX� RX� G¶DFTXLWWHPHQW�� O¶DXWHXU� GH� OD�
UpEHOOLRQ�VXELW�OD�SHLQH�TXL�OXL�DSSOLTXpH�j�FH�WLWUH�DYDQW�VD�
OLEpUDWLRQ���

6HFWLRQ�,,���2XWUDJHV�HW�YLROHQFHV��j�IRQFWLRQQDLUH�

SXEOLF�RX�DVVLPLOp�

$UWLFOH����� ��(VW�SXQL�G
XQ�DQ�G¶HPSULVRQQHPHQW�HW�GH�
FHQW�YLQJW�GLQDUV�G¶DPHQGH��TXLFRQTXH��SDU�SDUROHV��JHVWHV�
RX�PHQDFHV�VH� UHQG�FRXSDEOH�G¶RXWUDJH�j�XQ�IRQFWLRQQDLUH�
SXEOLF� RX� DVVLPLOp� GDQV� O
H[HUFLFH� RX� j� O
RFFDVLRQ� GH�
O
H[HUFLFH�GH�VHV�IRQFWLRQV���

$UWLFOH����� ��(VW�SXQL�G
XQ�DQ�G¶HPSULVRQQHPHQW�HW�GH�
VRL[DQWH�GRX]H�GLQDUV� �G¶DPHQGH��TXLFRQTXH�H[HUFH�VXU�XQ�
IRQFWLRQQDLUH�SXEOLF�RX�DVVLPLOp�GHV�YRLHV�GH�IDLW��WHOOH�TXH�
SUpYXH�j� O
DUWLFOH�����GX�SUpVHQW�FRGH��GDQV�O
H[HUFLFH�RX�j�
O
RFFDVLRQ�GH�O
H[HUFLFH�GH�VHV�IRQFWLRQV��

/D� SHLQH� HVW� GH� FLQT� DQV� G
HPSULVRQQHPHQW� HW� GH�GHX[�
FHQW� TXDUDQWH� GLQDUV� G
DPHQGH�� VL� OHV� YLROHQFHV� H[HUFpHV��
VRQW� GH� FHOOHV� SUpYXHV� j� O¶DUWLFOH� ���� GX� SUpVHQW� FRGH�� /D�
SHLQH�HVW�GH�GL[�DQV�G
HPSULVRQQHPHQW�HVW�HW�GH�TXDWUH�FHQW�
TXDWUH� YLQJW� GLQDUV� G
DPHQGH� VL�� GDQV� FH� GHUQLHU� FDV�� OHV�
YLROHQFHV� RQW� pWp� SUpPpGLWpHV� RX� � RQW� HQJHQGUp� GHV�
EOHVVXUHV� RX� PDODGLH� RX� VL� HOOHV� RQW� pWp� FRPPLVHV� j�
O
DXGLHQFH� VXU� XQ� IRQFWLRQQDLUH� GH� O
RUGUH� MXGLFLDLUH�� HW� FH��
VDQV� SUpMXGLFH� GH� O¶DSSOLFDWLRQ�� OH� FDV� pFKpDQW�� GHV� SHLQHV�
SUpYXHV�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��

$UWLFOH�������(VW�SXQL�GH�GHX[�DQV�G¶HPSULVRQQHPHQW�HW�
GH� FHQW� YLQJW� GLQDUV� G¶DPHQGH�� TXLFRQTXH� SDU� GLVFRXUV�
SXEOLFV��SUHVVH�RX�WRXV�DXWUHV�PR\HQV�GH�SXEOLFLWp��LPSXWH�j�
XQ� IRQFWLRQQDLUH� SXEOLF� RX� DVVLPLOp� GHV� IDLWV� LOOpJDX[� HQ�
UDSSRUW�DYHF�VHV�IRQFWLRQV��VDQV�HQ�pWDEOLU�OD�YpUDFLWp��
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$UWLFOH� ���� �� (VW� SXQL� G¶XQ� DQ� G
HPSULVRQQHPHQW��
TXLFRQTXH�SDU�SDUROHV��pFULWV��JHVWHV�RX�WRXV�DXWUHV�PR\HQV��
SRUWH� DWWHLQWH� SXEOLTXHPHQW�� DX� GUDSHDX� WXQLVLHQ� RX� j� XQ�
GUDSHDX�pWUDQJHU��

$UWLFOH� ���� �� /HV� DXWHXUV� GHV� LQIUDFWLRQV� PHQWLRQQpHV�
DX[�DUWLFOHV�����HW�����GX�SUpVHQW�FRGH�VRQW�H[HPSWpV�GHV�
SHLQHV�TXL� \� VRQW� SUpYXHV� VL�� DYDQW� WRXWH�SRXUVXLWH�� LOV�RQW�
UpYpOp� DX[� DXWRULWpV� FRPSpWHQWHV� O
HQWHQWH� pWDEOLH� RX�
O
H[LVWHQFH�GH�O
DVVRFLDWLRQ���

6HFWLRQ�,9���(QWUDYH�j�OD�OLEHUWp�GX�WUDYDLO�

$UWLFOH�������(VW�SXQL�GH�WURLV�DQV�G
HPSULVRQQHPHQW�HW�GH�
VHSW� FHQW� YLQJW� GLQDUV� G
DPHQGH�� TXLFRQTXH� SDU� YLROHQFHV��
YRLHV�GH�IDLW��PHQDFHV�RX�PDQ°XYUHV�IUDXGXOHXVHV��SURYRTXH�
RX�PDLQWLHQW��WHQWH�GH�SURYRTXHU�RX�GH�PDLQWHQLU�XQH�FHVVDWLRQ�
LQGLYLGXHOOH�RX�FROOHFWLYH�GH�WUDYDLO���

$UWLFOH�������(VW�SXQL�GH�FLQT�DQV�G
HPSULVRQQHPHQW�HW�
GH�GHX[�FHQW�TXDUDQWH�GLQDUV�G¶DPHQGH�TXLFRQTXH��GDQV�OH�
EXW�GH�SRUWHU�DWWHLQWH�j�OD�OLEHUWp�GX�WUDYDLO��D�YRORQWDLUHPHQW�
GpWpULRUp�RX�WHQWp�GH�GpWpULRUHU�GHV�PDUFKDQGLVHV��PDWLqUHV��
PDFKLQHV� FRQGXFWHXUV� RX� SURGXFWHXUV� G
pQHUJLH�� DSSDUHLOV�
RX�DXWUHV�LQVWUXPHQWV�VHUYDQW�j�OD�IDEULFDWLRQ��j�O
pFODLUDJH��
j�OD�ORFRPRWLRQ�RX�j�O
DOLPHQWDWLRQ�K\GUDXOLTXH��

/HV� SHLQHV� FRPSOpPHQWDLUHV� SUpYXHV� j� O
DUWLFOH� �� GX�
SUpVHQW�FRGH�SHXYHQW�rWUH�DSSOLTXpHV��

6HFWLRQ�9���'HV�LQIUDFWLRQV�SRUWDQW�VXU�OH�FRPPHUFH�

HW�O
LQGXVWULH�

$UWLFOH�������(VW�SXQL�GH�GHX[��DQV�G
HPSULVRQQHPHQW�HW�
GH�TXDWUH� FHQW� TXDWUH� YLQJW� �GLQDUV�G¶DPHQGH�� OH�GLUHFWHXU��
FRPPLV�RX�RXYULHU�G
XQH�IDEULTXH�TXL�HQ�UpYqOHQW�OHV�VHFUHWV�
GH�IDEULFDWLRQ��RX��OHV�FRPPXQLTXHQW�j�DXWUXL���

/D�WHQWDWLYH�HVW�SXQLVVDEOH��

$UWLFOH������0RGLILp�SDU�OH�GpFUHW�GX����IpYULHU���������
(VW�SXQL��GH�GHX[�PRLV�j�GHX[�DQV�G¶HPSULVRQQHPHQW��HW�GH�
TXDWUH� FHQW� TXDWUH� YLQJW� GLQDUV� j� YLQJW� TXDWUH�PLOOH� GLQDUV�
G¶DPHQGH�� TXLFRQTXH� DXUD�� GLUHFWHPHQW� RX� SDU� SHUVRQQH�
LQWHUSRVpH�� RSpUp� RX� WHQWp� G
RSpUHU� OD� KDXVVH� RX� OD� EDLVVH�
DUWLILFLHOOH� GHV� SUL[� GHV� GHQUpHV�� PDUFKDQGLVHV� RX� HIIHWV�
SXEOLFV�RX�SULYpV��HW�FH���

��� HQ� GLIIXVDQW� VFLHPPHQW� GH� IDXVVHV� QRXYHOOHV� RX� GHV�
IDLWV�FDORPQLHX[�DXSUqV�GX�SXEOLF��HQ�SUpVHQWDQW�GHV�RIIUHV�
VXU� OH� PDUFKp� GDQV� OH� GHVVHLQ� GH� WURXEOHU� OHV� FRXUV�� HQ�
SURSRVDQW� GHV� RIIUHV� G¶DFKDWV� j� GHV� SUL[� SOXV� pOHYpV� TXH�
FHX[� � IL[pV� � SDU� OHV� YHQGHXUV� HX[�PrPHV� RX� WRXWHV� DXWUHV�
YRLHV�RX�PR\HQV�IUDXGXOHX[�TXHOOH�TX¶HQ�VRLW�OD�QDWXUH��

��� HQ� H[HUoDQW� RX� HQ� WHQWDQW� G
H[HUFHU�� VRLW�
LQGLYLGXHOOHPHQW��VRLW�HQ�UpXQLRQ��XQH�DFWLRQ�VXU�OH�PDUFKp�
GDQV� OH� EXW� GH� VH� SURFXUHU� XQ� JDLQ� TXL� QH� VHUDLW� SDV� OH�
UpVXOWDW�GHV�UqJOHV�QRUPDOHV�GH�O
RIIUH�HW�GH�OD�GHPDQGH���

/D� FRQGDPQDWLRQ� j� O
LQWHUGLFWLRQ� GH� VpMRXU� SRXU� XQH�
SpULRGH�TXL�QH�SHXW�rWUH�LQIpULHXUH�j�GHX[�DQV�HW�VXSpULHXUH�
j�FLQT�DQV�HVW�DSSOLTXpH�HQ�VXV�GHV�SHLQHV�VXVFLWpHV��

$UWLFOH������0RGLILp�SDU�OH�GpFUHW�GX����IpYULHU���������
/D� SHLQH� HVW� G
XQ� DQ� j� WURLV� DQV� G¶HPSULVRQQHPHQW� HW� GH�
PLOOH� GHX[� FHQWV� j� WUHQWH� VL[�PLOOH� GLQDUV� G¶DPHQGH�� VL� OD�
KDXVVH� RX� OD� EDLVVH� RSpUpH� RX� WHQWpH� RQW� SRUWp� VXU� GHV�
JUDLQV��IDULQHV��GHQUpHV�DOLPHQWDLUHV��ERLVVRQV��FRPEXVWLEOHV�
RX�HQJUDLV���

/D� SHLQH� HVW� SRUWpH� j� FLQT� DQV� G¶HPSULVRQQHPHQW� HW� j�
TXDUDQWH� KXLW� PLOOH� GLQDUV� G
DPHQGH� VL� OHV� GHQUpHV� RX�
PDUFKDQGLVHV� QH� UHQWUDLHQW� SDV� GDQV� OH� FDGUH� GHV� DFWLYLWpV�
KDELWXHOOHV�GH�O¶DXWHXU�GH�O¶LQIUDFWLRQ��

/H� WULEXQDO� SHXW�� HQ� RXWUH�� FRQGDPQHU� O¶DXWHXU� GH�
O¶LQIUDFWLRQ� j� O
LQWHUGLFWLRQ� GH� VpMRXU� SRXU� XQH� SpULRGH� TXL�
QH�SHXW�rWUH�LQIpULHXUH�j�FLQT��HW�VXSpULHXUH�j�GL[�DQV��

$UWLFOH������0RGLILp�SDU�OH�GpFUHW�GX����IpYULHU���������
'DQV�WRXV�OHV�FDV�SUpYXV�DX[�DUWLFOHV�����HW�����GX�SUpVHQW�
FRGH��OH�WULEXQDO�SHXW�FRQGDPQHU�OHV�DXWHXUV�GH�O¶LQIUDFWLRQ�
j��O
LQWHUGLFWLRQ�G¶H[HUFHU�OHXUV�GURLWV�SROLWLTXHV�HW�FLYLTXHV�
pQXPpUpV�j�O
DUWLFOH���GX�SUpVHQW�FRGH���

6DQV�SUpMXGLFH�GH�O¶DSSOLFDWLRQ�GH�O
DUWLFOH����GX�SUpVHQW�
FRGH��OH�WULEXQDO�RUGRQQH��HQ�RXWUH��OD�SXEOLFDWLRQ�LQWpJUDOH�
RX�SDU�H[WUDLWV�GX�MXJHPHQW�GDQV�OHV�MRXUQDX[�TX
LO�GpVLJQH�
HW� VRQ�DIILFKDJH�GDQV� OHV� OLHX[�TX
LO�GpWHUPLQH��QRWDPPHQW�
VXU� OHV�SRUWHV�GX�GRPLFLOH��PDJDVLQV��XVLQHV�RX�DWHOLHUV�GX�
FRQGDPQp� j� VHV� IUDLV� HW� GDQV� OHV� OLPLWHV� GX�PD[LPXP� GH�
O
DPHQGH�HQFRXUXH��

/H� WULEXQDO� IL[H� OHV� GLPHQVLRQV� GH� O
DIILFKH�� OHV�
FDUDFWqUHV� W\SRJUDSKLTXHV� TXL� GHYURQW� rWUH� HPSOR\pV� SRXU�
VRQ�LPSUHVVLRQ�HW�OD�GXUpH�GH�O¶DIILFKDJH��

(Q�FDV�GH�VXSSUHVVLRQ��GH�GLVVLPXODWLRQ�RX�GH�ODFpUDWLRQ�
WRWDOH�RX�SDUWLHOOH�GHV�DIILFKHV�RUGRQQpHV�SDU� OH� WULEXQDO�� LO�
HVW� SURFpGp� GH� QRXYHDX� j� O
H[pFXWLRQ� LQWpJUDOH� GHV�
GLVSRVLWLRQV�GX�MXJHPHQW�UHODWLI�j�O
DIILFKDJH��

/D� SHLQH� HVW� G¶XQ� j� VL[� PRLV� G
HPSULVRQQHPHQW� HW� GH�
YLQJW� TXDWUH� GLQDUV� j� TXDWUH� FHQW� TXDWUH� YLQJW� GLQDUV�
G¶DPHQGH�VL�OD�VXSSUHVVLRQ��OD�GLVVLPXODWLRQ�RX�OD�ODFpUDWLRQ�
WRWDOH� RX� SDUWLHOOH� DXUD� pWp� RSpUpH� YRORQWDLUHPHQW� SDU� OH�
FRQGDPQp��j�VRQ�LQVWLJDWLRQ�RX�VXU�VHV�RUGUHV��

'DQV� WRXV� OHV� FDV� SUpYXV� DX[� DUWLFOHV� ���� HW� ���� GX�
SUpVHQW� FRGH�� OH� WULEXQDO� QH� SRXUUD� rWUH� VDLVL� TXH� SDU� OH�
UHQYRL� TXL� OXL� HVW� IDLW� SDU� OH� MXJH� G¶LQVWUXFWLRQ�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SDUDJUDSKH���GH�O
DUWLFOH�
�����GX�FRGH�GH�SURFpGXUH�SpQDOH��

6L�OH�MXJH�G
LQVWUXFWLRQ�GpFLGH��DX�FRXUV�GH�O¶LQVWUXFWLRQ��
GH�UHFRXULU�j�XQH�H[SHUWLVH�LO�VHUD�DGMRLQW�j�O
H[SHUW�GpVLJQp�
SDU� OH� MXJH� G
LQVWUXFWLRQ� XQ� H[SHUW� FKRLVL� SDU� O
LQFXOSp� VL�
FHOXL�FL�HQ�IDLW�OD�GHPDQGH��

(Q� FDV� GH� GpVDFFRUG� HQWUH� OHV� GHX[� H[SHUWV�� OH� MXJH�
G
LQVWUXFWLRQ�HQ�GpVLJQH�XQ�WURLVLqPH��

/¶DUUrW�GH�UHQYRL�HVW��GDQV�WRXV�OHV�FDV��PRWLYp��

6HFWLRQ�9,���'H�OD�VLPXODWLRQ�G
LQIUDFWLRQ�

$UWLFOH� ���� �0RGLILp� SDU� OH� GpFUHW� GX� �� MXLOOHW� ������ ��
(VW�SXQL�GH�WURLV�PRLV�j�XQ�DQ�G
HPSULVRQQHPHQW�HW�GH�YLQJW�
j� GHX[� FHQW� TXDUDQWH� GLQDUV� G
DPHQGH� RX� GH� O
XQH� GH� FHV�
GHX[� SHLQHV� VHXOHPHQW� TXLFRQTXH� TXL� DXUD� GpQRQFp� DX[�
DXWRULWpV� SXEOLTXHV� XQH� LQIUDFWLRQ� TX
LO� VDLW� QH� SDV� DYRLU�
H[LVWp� RX� IDEULTXp� XQH� IDXVVH� SUHXYH� UHODWLYH� j� XQH�
LQIUDFWLRQ�LPDJLQDLUH���

(VW� SDVVLEOH� GHV� PrPHV� SHLQHV� SUpYXHV� DX� SDUDJUDSKH�
SUpFpGHQW� TXLFRQTXH� GpFODUH�� GHYDQW� O
DXWRULWp� MXGLFLDLUH��
rWUH� O
DXWHXU� G
XQH� LQIUDFWLRQ� TX
LO� Q
D� SDV� UpHOOHPHQW�
FRPPLVH�RX�FRQFRXUX�j�FRPPHWWUH��
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6HFWLRQ�9,,���'X�UHIXV�G
REWHPSpUHU�
j�XQH�UpTXLVLWLRQ�OpJDOH�

$UWLFOH�������(VW�SXQL�G¶XQ�PRLV�G
HPSULVRQQHPHQW�HW�GH�
TXDUDQWH� KXLW� GLQDUV� G¶DPHQGH�� TXLFRQTXH�� OH� SRXYDQW��
UHIXVH� RX� QpJOLJH� GH� IDLUH� OHV� WUDYDX[�� OHV� VHUYLFHV� RX� GH�
SUrWHU�OH�VHFRXUV�GRQW�LO�D�pWp�UHTXLV��GDQV�OHV�FLUFRQVWDQFHV�
G
DFFLGHQW�� WXPXOWH�� QDXIUDJH�� LQRQGDWLRQ�� LQFHQGLH� RX�
DXWUHV� FDODPLWpV� DLQVL� TXH� GDQV� OHV� FDV� GH� EULJDQGDJH��
SLOODJH�� IODJUDQW� GpOLW�� FODPHXU� SXEOLTXH� RX� G
H[pFXWLRQ�
MXGLFLDLUH��

$UWLFOH� ���� �� (VW� SXQL� G¶XQ� DQ� G
HPSULVRQQHPHQW��
TXLFRQTXH� UHFqOH�� VFLHPPHQW�� XQ� SULVRQQLHU� pYDGp� RX� \��
DSSRUWH�VRQ�FRQFRXUV���

/HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� SUpFpGHQW� QH� VRQW� SDV�
DSSOLFDEOHV� DX[� DVFHQGDQWV� HW� GHVFHQGDQW� GX� SULVRQQLHU��
pYDGp��TXHO�TX¶HQ�VRLW�OH�GHJUp��DLQVL�TX¶DX�FRQMRLQW��

6HFWLRQ�,;���'HV�HQIUHLQWHV��j�O
LQWHUGLFWLRQ�GH�VpMRXU�RX�j�
OD�VXUYHLOODQFH�DGPLQLVWUDWLYH��

$UWLFOH� ���� �� (VW� SXQL� GH� VL[�PRLV� G¶HPSULVRQQHPHQW��
TXLFRQTXH�DXUD��VDXI�OHV�FDV�G
H[FXVH�SUpYXV�j�O
DUWLFOH�����
GX� SUpVHQW� FRGH�� GLVVLPXOp�� VFLHPPHQW�� OH� OLHX� GH� UHWUDLWH�
G
XQ�FRQGDPQp�TXL�D�FRQWUHYHQX�j�O
LQWHUGLFWLRQ�GH�VpMRXU�RX�
TXL�V
HVW�VRXVWUDLW�j�OD�VXUYHLOODQFH�DGPLQLVWUDWLYH���

6HFWLRQ�;�±�'HV��EULV�GH�VFHOOpV��HW�GHVWUXFWLRQ�GH�SLqFHV�j�
FRQYLFWLRQ�

$UWLFOH� ���� �� (VW� SXQL� GH� WURLV� DQV� G
HPSULVRQQHPHQW��
TXLFRQTXH�DXUD��VFLHPPHQW��EULVp�RX�HQOHYp��WHQWp�GH�EULVHU�
RX� G
HQOHYHU� OHV� LQGLFDWLRQV� H[WpULHXUHV� WHOV� TXH� EDQGHV��
VFHDX[�� DIILFKHV� DX� PR\HQ� GHVTXHOV� XQH� DXWRULWp�
DGPLQLVWUDWLYH� RX� MXGLFLDLUH� LQWHUGLW� O
DFFqV� GH� ORFDX[� RX�
O
HQOqYHPHQW� G
REMHWV� PRELOLHUV� GDQV� OHV� FDV� G
LQVWUXFWLRQ�
MXGLFLDLUH��LQYHQWDLUH��VpTXHVWUH�RX�VDLVLH���

/D�SHLQH�HVW�GH�FLQT�DQV�G
HPSULVRQQHPHQW�HW�GH�TXDWUH�
FHQW� TXDWUH� YLQJW� GLQDUV� G¶DPHQGH� VL� F¶HVW� OH� JDUGLHQ� OXL�
PrPH�TXL�D�EULVp�RX�WHQWp�GH�EULVHU�OHV�VFHOOpV�RX�SDUWLFLSp�
DX�EULV�GH�VFHOOpV��

$UWLFOH�������6RQW�SXQLV�G
XQ�DQ�G
HPSULVRQQHPHQW�HW�GH�
VRL[DQWH� GRX]H� GLQDUV� G
DPHQGH�� OHV� JUHIILHUV�� DUFKLYLVWHV��
KXLVVLHUV��DJHQWV�HW�DXWUHV�GpSRVLWDLUHV�GRQW�OD�QpJOLJHQFH�D�
UpVXOWp�OD�VRXVWUDFWLRQ��GHVWUXFWLRQ��HQOqYHPHQW�RX�DOWpUDWLRQ�
GH�SLqFHV�j�FRQYLFWLRQ�RX�GH�SURFpGXUH�FULPLQHOOH�RX�DXWUHV�
SDSLHUV��UHJLVWUHV��DFWHV�HW�REMHWV�FRQWHQXV�GDQV�OHV�DUFKLYHV��
JUHIIHV�RX�GpS{WV�SXEOLFV�RX� UHPLV�j�XQ�DJHQW�GH� O
DXWRULWp�
SXEOLTXH�RX�j�XQ�GpSRVLWDLUH�SXEOLF�HQ�FHWWH�TXDOLWp���

$UWLFOH� ���� �0RGLILp� SDU� OD� ORL� Q�� ������ GX� ��� IpYULHU�
��������(VW�SXQL�GH�GL[�DQV�G
HPSULVRQQHPHQW��TXLFRQTXH�VH�
VHUD� UHQGX� FRXSDEOH� GH� VRXVWUDFWLRQ�� HQOqYHPHQW��
GHVWUXFWLRQ� RX� DOWpUDWLRQ� WHOV� TXH� SUpYXV� j� O
DUWLFOH� ���� GX�
SUpVHQW�FRGH���

/D�SHLQH�HVW�GH�GRX]H�DQV�G
HPSULVRQQHPHQW�VL�O¶DXWHXU�
GH�O¶LQIUDFWLRQ�HVW�OH�GpSRVLWDLUH�OXL�PrPH��

$UWLFOH� ���� �� (VW� SXQL� G¶XQ� DQ� G
HPSULVRQQHPHQW��
TXLFRQTXH� DXUD�� VFLHPPHQW�� GpWUXLW� RX� GLVVLPXOp� OH� FRUSV�
G
XQ�GpOLW�DYDQW�TX¶LO�QH�VRLW�VDLVL�SDU�O
DXWRULWp��

6HFWLRQ�;,�±�'H�O¶XVXUSDWLRQ�GH�WLWUHV��HW�SRUW�LOOpJDO�
GH�GpFRUDWLRQV�

$UWLFOH�������(VW�SXQL�GH�GHX[�DQV�G
HPSULVRQQHPHQW�HW�
GHX[� FHQW� TXDUDQWH� GLQDUV� G¶DPHQGH�� TXLFRQTXH� DXUD�
SXEOLTXHPHQW� SRUWp�� LQG�PHQW�� XQ� FRVWXPH�� XQ� XQLIRUPH�
RIILFLHO�RX�XQH�GpFRUDWLRQ���

(QFRXUW� OHV�PrPHV� SHLQHV�� TXLFRQTXH� VH� VHUD� DWWULEXp��
LQG�PHQW��GDQV�GHV�DSSHOV�DX�SXEOLF�RX�GHV�DFWHV�RIILFLHOV��
GHV�WLWUHV�RX�GHV�GpFRUDWLRQV��

6HFWLRQ�;,,�±�'H�OD�GpJUDGDWLRQ�RX�GHVWUXFWLRQ�GH�
PRQXPHQWV�RX�G
REMHWV�

$UWLFOH�������(VW�SXQL�GH�FLQT�DQV�G
HPSULVRQQHPHQW�HW�
GH� GHX[� FHQW� TXDUDQWH� GLQDUV� G¶DPHQGH�� TXLFRQTXH� DXUD�
EU�Op� RX� GpWUXLW�� G
XQH� PDQLqUH� TXHOFRQTXH�� GHV� UHJLVWUHV��
PLQXWHV�RX�DFWHV�RULJLQDX[�GH�O
DXWRULWp�SXEOLTXH��GHV�WLWUHV��
ELOOHWV��HIIHWV�GH�FRPPHUFH�FRQWHQDQW�RX�RSpUDQW�REOLJDWLRQ��
GLVSRVLWLRQ�RX�GpFKDUJH���

/D�WHQWDWLYH�HVW�SXQLVVDEOH��

$UWLFOH����� ��(VW�SXQL�G
XQ�DQ�G¶HPSULVRQQHPHQW�HW�GH�
FHQW�YLQJW�GLQDUV�G¶DPHQGH��TXLFRQTXH�DXUD�GpWUXLW��DEDWWX��
GpJUDGp�� PXWLOp� RX� VRXLOOp� OHV� pGLILFHV�� PRQXPHQWV��
HPEOqPHV�RX�REMHWV�VHUYDQW�DX[�FXOWHV��

/D�WHQWDWLYH�HVW�SXQLVVDEOH��

$UWLFOH����� ��(VW�SXQL�G
XQ�DQ�G¶HPSULVRQQHPHQW�HW�GH�
FHQW�YLQJW�GLQDUV�G¶DPHQGH��TXLFRQTXH�DXUD�GpWUXLW��DEDWWX��
GpJUDGp�� PXWLOp� RX� VRXLOOp� G
XQH� PDQLqUH� LQGpOpELOH� OHV�
PRQXPHQWV� RX� DXWUHV� REMHWV� GHVWLQpV� j� O
XWLOLWp� RX� j� OD�
GpFRUDWLRQ�SXEOLTXH�HW�pOHYpV�SDU�O
DXWRULWp�SXEOLTXH�RX�DYHF�
VRQ� DXWRULVDWLRQ�� OHV� FRQVWUXFWLRQV� DQWLTXHV�� FRORQQHV� HW�
SLqFHV� G
DUFKLWHFWXUH� RUQHPHQWpHV� HQ� SURYHQDQW�� OHV�
PRVDwTXHV��LQVFULSWLRQV�HW�VFXOSWXUHV��

/D�WHQWDWLYH�HVW�SXQLVVDEOH��

$UWLFOH� ���� �� (QFRXUW� OHV� PrPHV� SHLQHV� � SUpYXHV� j�
O¶DUWLFOH� ���� GX� SUpVHQW� FRGH� TXLFRQTXH� DXUD� GpJUDGp� RX�
GpWUXLW�GHV�REMHWV�FRQVHUYpV�GDQV�GHV�PXVpHV��GHV�OLYUHV�RX�
PDQXVFULWV� FRQVHUYpV� GDQV� GHV� ELEOLRWKqTXHV� SXEOLTXHV� RX�
GHV� pGLILFHV� UHOLJLHX[�� GHV� SLqFHV� RX� GRFXPHQWV� GH� WRXWH�
QDWXUH� FRQVHUYpV� GDQV� XQH� FROOHFWLRQ� SXEOLTXH�� GDQV� GHV�
DUFKLYHV�SXEOLTXHV�RX�GDQV�XQ�GpS{W�DGPLQLVWUDWLI���

$UWLFOH�������(VW�SXQL�GH�GL[�DQV�G
HPSULVRQQHPHQW�HW�GH�
GHX[� FHQW� TXDUDQWH� GLQDUV� G¶DPHQGH�� TXLFRQTXH� DXUD�� HQ�
GHKRUV�GX�FDV�SUpYX�j�O¶DUWLFOH�����GX�SUpVHQW�FRGH�HW�VDQV�
O¶XWLOLVDWLRQ�G
HQJLQV� H[SORVLIV�� GpWUXLW� HQ� WRXW� RX� HQ�SDUWLH�
GHV� pGLILFHV�� GHV� GLJXHV�GHV�SRQWV� RX� FKDXVVpHV�� GHV�YRLHV�
FODVVpHV�SXEOLTXHV��GHV�GpIHQVHV�RX�DXWUHV�RXYUDJHV�GHVWLQpV�
j�VHUYLU�DX�VHFRXUV�SXEOLF�FRQWUH�OHV�VLQLVWUHV��GHV�DSSDUHLOV�
DYHUWLVVHXUV� RX� GHV� VLJQDX[� GHVWLQpV� DX[� VHUYLFHV� SXEOLFV��
GHV� FRQGXLWHV� G
HDX� RX� GH� JD]�� GHV� OLJQHV� pOHFWULTXHV� RX�
DXWUHV�RXYUDJHV�VHUYDQW�j�O
LUULJDWLRQ�RX�j�O
pFODLUDJH���

/D�SHLQH�HVW� UpGXLWH�GH�PRLWLp� � V¶LO�Q¶HQ�DLW� UpVXOWp�TXH�
OHXU�GpJUDGDWLRQ��

/D�WHQWDWLYH�HVW�SXQLVVDEOH��

6HFWLRQ�;,,,�±�'H�O¶HQWUDYH�j�O
H[HUFLFH�GHV�FXOWHV�

$UWLFOH�������(VW�SXQL�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�
GH� FHQW� YLQJW� GLQDUV� G¶DPHQGH�� TXLFRQTXH�DXUD�HQWUDYp�RX�
WURXEOp� O
H[HUFLFH� GHV� FXOWHV� RX� FpUpPRQLHV� UHOLJLHXVHV��HW�
FH�� VDQV� SUpMXGLFH� GHV� SHLQHV� SOXV� VpYqUHV� HQFRXUXHV� SRXU�
RXWUDJH��YRLHV�GH�IDLW�RX�PHQDFHV��
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6HFWLRQ�;,9���'HV��LQIUDFWLRQV�UHODWLYHV�DX[�VpSXOWXUHV�

$UWLFOH�������(VW�SXQL�GH�GHX[�DQV�G¶HPSULVRQQHPHQW�HW�
GH� TXDUDQWH� KXLW� GLQDUV� G¶DPHQGH�� TXLFRQTXH� DXUD� � YLROp�
XQH�VpSXOWXUH���

$UWLFOH�������(VW�SXQL�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�
GH� YLQJW� TXDWUH� GLQDUV� G¶DPHQGH�� TXLFRQTXH� DXUD� GpWUXLW��
GpJUDGp�RX�VRXLOOp�XQ�PRQXPHQW�pULJp�GDQV�XQ�FLPHWLqUH��

$UWLFOH����� ��(VW�SXQL�G
XQ�DQ�G¶HPSULVRQQHPHQW�HW�GH�
TXDUDQWH� KXLW� GLQDUV� G¶DPHQGH�� TXLFRQTXH� DXUD�� DX�PpSULV�
GHV�ORLV��H[KXPp�XQ�FDGDYUH��HQOHYp��GpSODFp�RX�WUDQVSRUWp�
XQ�FDGDYUH�H[KXPp���

$UWLFOH�������(VW�SXQL�GH�VL[�PRLV�G¶HPSULVRQQHPHQW�HW�
GH� VRL[DQWH� GRX]H� GLQDUV� G¶DPHQGH�� TXLFRQTXH� DXUD�
GpSODFp�� HQWHUUp� FODQGHVWLQHPHQW� RX� IDLW� GLVSDUDvWUH� XQ�
FDGDYUH�DYHF�O
LQWHQWLRQ�GH�FDFKHU�OH�GpFqV���

/D�SHLQH�G
HPSULVRQQHPHQW�HVW�SRUWpH�j�GHX[�DQV��VL� OH�
FDGDYUH� HVW� FHOXL� GH� OD� YLFWLPH� G
XQ� KRPLFLGH�� HW� FH�� VDQV�
SUpMXGLFH�GH�O
DSSOLFDWLRQ�GHV�UqJOHV�GH�OD�FRPSOLFLWp��

$UWLFOH�������(QFRXUW�OHV�PrPHV�SHLQHV�SUpYXHV�j�O¶DUWLFOH�
���� GX� SUpVHQW� FRGH�� OH� IRQFWLRQQDLUH� SXEOLF� RX� DVVLPLOp��
O¶KXLVVLHU��TXL�HQ�UpGLJHDQW�GHV�DFWHV�GH�VRQ�PLQLVWqUH�HQ�DXUD�
IUDXGXOHXVHPHQW� GpQDWXUp� OD� VXEVWDQFH� RX� OHV� FLUFRQVWDQFHV�
VRLW�HQ�pFULYDQW�GHV�FRQYHQWLRQV�DXWUHV�TXH�FHOOHV�TXL�RQW�pWp�
WUDFpHV� RX� GLFWpHV� SDU� OHV� SDUWLHV�� VRLW� HQ� FRQVWDWDQW� FRPPH�
YUDLV�HW�SDVVpV�HQ�VD�SUpVHQFH�GHV�IDLWV�IDX[�RX�FRPPH�DYRXpV�
GHV� IDLWV�TXL�QH� O
pWDLHQW�SDV�� VRLW�HQ�RPHWWDQW� VFLHPPHQW� �GH�
WUDQVFULUH�GHV�GpFODUDWLRQV�TX¶LO�D�UHoXHV���

6HFWLRQ�;9,,���'H�OD�FRQWUHIDoRQ�HW�DEXV�GH�VFHDX�

$UWLFOH� ���� �� (VW� SXQL� GH� FLQT� DQV� G
HPSULVRQQHPHQW��
TXLFRQTXH� DXUD� FRQWUHIDLW� OHV� VFHDX[�� WLPEUHV� RX�PDUTXHV�
G
XQH�DXWRULWp�SXEOLTXH�� DXUD�FRQWUHIDLW� OHV� VFHDX[�� WLPEUHV�
RX� PDUTXHV� GHVWLQpV� j� rWUH� DSSRVpV�� DX� QRP� GX�
JRXYHUQHPHQW�� G
XQH�FRPPXQH�RX�G
XQ� VHUYLFH�SXEOLF�� VXU�
OHV� GLYHUV� HVSqFHV� GH� GHQUpHV� RX� GH�PDUFKDQGLVHV� RX� IDLW��
VFLHPPHQW�� XVDJH� GHV� VFHDX[�� WLPEUHV� RX� PDUTXHV�
FRQWUHIDLWV��

$UWLFOH�������(VW�SXQL�GH�FLQT�DQV�G
HPSULVRQQHPHQW�HW�
GH� TXDWUH� FHQW� TXDWUH� YLQJW� GLQDUV� G¶DPHQGH�� TXLFRQTXH�
DXUD����

���� FRQWUHIDLW� OHV� WLPEUHV� PRELOHV� RX� DXWUHV� WLPEUHV�
ILVFDX[�GH�O
eWDW�HW�OHV�PDUWHDX[�IRUHVWLHUV���

���� IDLW� GLVSDUDvWUH� GHV� WLPEUHV� ILVFDX[� XWLOLVpV� OHV�
PDUTXHV�TXL� OHV�REOLWqUHQW�GDQV� OH�GHVVHLQ�G¶HQ�IDLUH�XVDJH��
GH�QRXYHDX��

���� IDLW� XVDJH� GH� PDUWHDX[� IRUHVWLHUV� HW� GH� WLPEUHV�
ILVFDX[�FRQWUHIDLWV�RX�DXUD�XWLOLVp�GH�QRXYHDX� �GHV� WLPEUHV�
D\DQW�GpMj�VHUYL���

/D� FRQWUHIDoRQ� GH� SRLQoRQV� VHUYDQW� j� PDUTXHU� OHV�
PDWLqUHV�G
RU�HW�G
DUJHQW�GHPHXUH�UpJLH�SDU�OD�OpJLVODWLRQ�HQ�
YLJXHXU�OD�UpJOHPHQWDQW��

$UWLFOH� ���� �0RGLILp� SDU� OD� ORL� Q�� ������ GX� ��� IpYULHU�
������ �� (VW� SXQL� GH� VL[� DQV� G
HPSULVRQQHPHQW� TXLFRQTXH��
V
pWDQW�SURFXUp�OHV�VFHDX[��WLPEUHV�RX�PDUTXHV�DXWKHQWLTXHV�
GH� O
DXWRULWp� SXEOLTXH� GRQW� OD� GHVWLQDWLRQ� HVW� SUpYXH� DX[�
DUWLFOHV���������HW�����GX�SUpVHQW�FRGH��HQ�DXUD�IDLW�XVDJH�
RX� WHQWp� G¶HQ� IDLUH� XQ� XVDJH� SUpMXGLFLDEOH� DX[� GURLWV� HW�
LQWpUrWV�G
DXWUXL��

/D� SHLQH� HVW� GH� GHX[� DQV� G
HPSULVRQQHPHQW� VL� OHVGLWV�
VFHDX[�Q
DSSDUWLHQQHQW�SDV�j�O
DXWRULWp�SXEOLTXH��

$UWLFOH�������(VW�SXQL�GH�WURLV�DQV�G
HPSULVRQQHPHQW�HW�
GH� TXDWUH� FHQW� TXDWUH� YLQJW� GLQDUV� G¶DPHQGH�� TXLFRQTXH�
DXUD��VFLHPPHQW�� IDEULTXp� RX� SUpSDUp� GHV� LQVWUXPHQWV� RX�
PDWLqUHV�TXHOFRQTXHV�GHVWLQpV�j�FRQWUHIDLUH�RX�j�DOWpUHU�GHV�
GRFXPHQWV�� VFHDX[�� WLPEUHV� RX� PDUTXHV� RX� HQ� DXUD��
VFLHPPHQW�� GpWHQX� GDQV� OH� EXW� G¶HQ� IDLUH� XVDJH� SRXU� OD�
FRQWUHIDoRQ�RX�O¶DOWpUDWLRQ���

$UWLFOH� ���� ��/H� WULEXQDO� SHXW� GDQV� WRXV� OHV� FDV�SUpYXV�
DX[�DUWLFOHV�����j�����GX�SUpVHQW�FRGH�IDLUH�DSSOLFDWLRQ�GH�
WRXW� RX� SDUWLH� GHV� SHLQHV� FRPSOpPHQWDLUHV� SUpYXHV� j� � VRQ��
DUWLFOH����

6HFWLRQ�;9,,,�±�'H�OD�FRQWUHIDoRQ�HW��DOWpUDWLRQ�
GHV�PRQQDLHV�

$UWLFOH� ���� �� (VW� SXQL� GH� WURLV� DQV� G
HPSULVRQQHPHQW��
TXLFRQTXH� DXUD� FRORUp� OHV� PRQQDLHV� D\DQW� FRXUV� OpJDO� HQ�
7XQLVLH�RX�OHV�PRQQDLHV�pWUDQJqUHV��GDQV�OH�EXW�GH�WURPSHU�
VXU� OD�QDWXUH�GX�PpWDO�RX�HQ�DXUD� �pPLV�RX� LQWURGXLW�VXU� OH�
WHUULWRLUH�WXQLVLHQ���

(QFRXUW� OHV�PrPHV�SHLQHV�� TXLFRQTXH� DXUD�SDUWLFLSp� � j�
O
pPLVVLRQ�RX�j�O
LQWURGXFWLRQ�GHV�PRQQDLHV�FRORUpHV��

$UWLFOH�������/HV�DUWLFOHV�����j�����GX�SUpVHQW�FRGH�QH�
VRQW�SDV��DSSOLFDEOHV�j�FHX[�TXL��D\DQW�UHoX�SRXU�ERQQHV�GHV�
SLqFHV�GH�PRQQDLH�FRQWUHIDLWHV��DOWpUpHV�RX�FRORUpHV��OHV�RQW�
UHPLVHV�HQ�FLUFXODWLRQ���

(VW��WRXWHIRLV��SXQL�G
XQH�DPHQGH�pJDOH�DX�VH[WXSOH�GH�OD�
YDOHXU�GHV�SLqFHV�UHPLVHV�HQ�FLUFXODWLRQ��TXLFRQTXH�HQ�DXUD��
IDLW�XVDJH�DSUqV�HQ�DYRLU�YpULILp�RX�IDLW�YpULILHU�OHV�YLFHV��

$UWLFOH� ���� �� /HV� DXWHXUV� GHV� LQIUDFWLRQV� PHQWLRQQpHV�
DX[� DUWLFOHV� ���� j� ���� GX� SUpVHQW� FRGH� VRQW� H[HPSWpV�GHV�
SHLQHV�TXL�\�VRQW�SUpYXHV�VL��DYDQW�OD�FRQVRPPDWLRQ�GH�FHV�
LQIUDFWLRQV� HW� DYDQW� WRXWHV� SRXUVXLWHV�� LOV� HQ� RQW� UpYpOp� OHV�
IDLWV�DLQVL�TXH�OHXUV�DXWHXUV�DX[�DXWRULWpV�RX�VL��PrPH�DSUqV�
OHV� SRXUVXLWHV� HQWDPpHV�� LOV� RQW� SURFXUp� O
DUUHVWDWLRQ� GHV�
DXWUHV�DXWHXUV�GH�O¶LQIUDFWLRQ���

,OV�SHXYHQW��QpDQPRLQV�� rWUH� FRQGDPQpV�j� O
LQWHUGLFWLRQ�
GH�VpMRXU�RX�SODFpV�VRXV�OD�VXUYHLOODQFH�DGPLQLVWUDWLYH��

$UWLFOH� ���� �0RGLILp� SDU� OH� GpFUHW� GX� ��� VHSWHPEUH�
������ �� (VW� SXQL� GH� FLQT� DQV� G
HPSULVRQQHPHQW�� VDQV�
SUpMXGLFH�GHV�SRXUVXLWHV� j� H[HUFHU�� OH� FDV� pFKpDQW�� GX�FKHI�
GH� IDX[�� TXLFRQTXH� DXUD� VFLHPPHQW� XVXUSp� � OH� QRP� G
XQ�
WLHUV� GDQV� GHV� FLUFRQVWDQFHV� TXL� RQW� GpWHUPLQp� RX� DXUDLHQW�
SX� GpWHUPLQHU� O
LQVFULSWLRQ� G
XQH� FRQGDPQDWLRQ� DX� FDVLHU�
MXGLFLDLUH�GH�FH�WLHUV���

(QFRXUW�OD�PrPH�SHLQH�SUpYXH�DX�SDUDJUDSKH�SUpFpGHQW��
TXLFRQTXH�DXUD��SDU�GH�IDXVVHV�GpFODUDWLRQV�UHODWLYHV�j�O
pWDW�
FLYLO� G
XQ� LQFXOSp�� pWp� VFLHPPHQW� OD� FDXVH� GH� O
LQVFULSWLRQ�
G
XQH� FRQGDPQDWLRQ� VXU� OH� FDVLHU� MXGLFLDLUH� G
XQ� DXWUH� TXH�
FHW�LQFXOSp��

(VW�SXQL�GH�WURLV�DQV�G¶HPSULVRQQHPHQW���

���� TXLFRQTXH� DXUD� IDEULTXp� XQ� IDX[� SDVVHSRUW�� SHUPLV�
GH� FLUFXODWLRQ�� H[WUDLW� GX� FDVLHU� MXGLFLDLUH�� SHUPLV� GH� SRUW�
G
DUPH� RX� WRXW� DXWUH� SHUPLV� RX� FHUWLILFDW� GH� O
DXWRULWp�
DGPLQLVWUDWLYH��

���� TXLFRQTXH� DXUD�DOWpUp� IUDXGXOHXVHPHQW� O
XQH�GH�FHV�
SLqFHV�RULJLQDLUHPHQW�YpULWDEOHV��
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����TXLFRQTXH��DXUD�IDLW�XVDJH�GHVGLWHV�SLqFHV�IDEULTXpHV�
RX�DOWpUpHV���

$UWLFOH������0RGLILp�SDU�OH�GpFUHW�GX����VHSWHPEUH������
HW� OH�GpFUHW�GX���� MDQYLHU���������(VW�SXQL� �G¶XQ�DQ�j�WURLV�
DQV�G¶HPSULVRQQHPHQW���

���� TXLFRQTXH� DXUD�� HQ� YXH� GH� VH� IDLUH� GpOLYUHU� XQ� GHV�
GRFXPHQWV� SUpYXV� j� O
DUWLFOH� ���� GX� SUpVHQW� FRGH�� SULV� XQ�
QRP�VXSSRVp�RX� FRQFRXUX� j� OH� IDLUH� GpOLYUHU� VRXV�XQ�QRP�
VXSSRVp���

�����TXLFRQTXH�DXUD�IDLW�XVDJH�RX�WHQWp�GH�IDLUH�XVDJH�GH�
O
XQ�GH�FHV�GRFXPHQWV�DSSDUWHQDQW�j�DXWUXL���

���� TXLFRQTXH� DXUD� SULV� XQ� QRP� VXSSRVp� GDQV� GHV�
FLUFRQVWDQFHV�TXL� RQW� GpWHUPLQp�RX� DXUDLHQW� SX�GpWHUPLQHU�
VRQ� LQVFULSWLRQ� DX� VHUYLFH� GH� O¶LGHQWLWp� MXGLFLDLUH� VRXV� XQ�
QRP�DXWUH�TXH�OH�VLHQ���

$UWLFOH������0RGLILp�SDU�OH�GpFUHW�GX����MDQYLHU���������(VW�
SXQL�GH�VL[�PRLV�j�XQ�DQ�G¶HPSULVRQQHPHQW�HW�GH�FHQW�YLQJW�
GLQDUV� G
DPHQGH�� OH� IRQFWLRQQDLUH� SXEOLF� TXL� DXUD� GpOLYUp� XQ�
SDVVHSRUW�� XQ� SHUPLV� GH� FLUFXODWLRQ�� GH� SRUW� G
DUPH� RX� WRXW�
DXWUH�SHUPLV�RX�FHUWLILFDW�j�XQH�SHUVRQQH�TXL�OXL�HVW�LQFRQQXH�
VDQV� DYRLU� SULV� VRLQV� GH� IDLUH� DWWHVWHU� VRQ� LGHQWLWp� SDU� GHX[�
WpPRLQV�TXL�OXL�VRQW�FRQQXV���

/D�SHLQH� HVW� GH� WURLV� DQV�G
HPSULVRQQHPHQW� HW� GH�GHX[�
FHQW� TXDUDQWH� GLQDUV� G
DPHQGH� VL� OH� IRQFWLRQQDLUH� pWDLW� HQ�
FRQQDLVVDQFH�GH�OD�VXSSRVLWLRQ�GH�QRP��

$UWLFOH����� ��(VW�SXQL�GH� WURLV�PRLV�G
HPSULVRQQHPHQW��
OH� WHQDQFLHU� G
XQ� K{WHO� RX� DXWUHV� pWDEOLVVHPHQWV� H[HUoDQW�
XQH�WHOOH�DFWLYLWp��TXL�DXUD�LQVFULW��VFLHPPHQW��OHV�SHUVRQQHV�
ORJpHV�FKH]�OXL�VXU�OH�UHJLVWUH�WHQX�j�FHW�HIIHW��VRXV�GH�IDX[�
QRPV�RX�GHV�QRPV�VXSSRVpV���

$UWLFOH����� �0RGLILp�SDU� OH�GpFUHW�GX��� MDQYLHU������� ��
(VW� SXQL� GH� GHX[� DQV� G
HPSULVRQQHPHQW�� TXLFRQTXH� DXUD�
IDEULTXp�� VRXV� OH� QRP� G
XQ� IRQFWLRQQDLUH�� XQ� FHUWLILFDW� GH�
ERQQH�FRQGXLWH��G
LQGLJHQFH�RX�WRXWH�DXWUH�SLqFH�GH�QDWXUH�j�
DSSHOHU� OD� ELHQYHLOODQFH� GX� JRXYHUQHPHQW� RX� GHV�
SDUWLFXOLHUV�RX�j�SURFXUHU�XQ�HPSORL���GHV�FUpGLWV��RX�DLGHV��

�/D�PrPH�SHLQH�HVW�DSSOLFDEOH���

����j�FHOXL�TXL�VH�VHUW�VFLHPPHQW�G
XQ�FHUWLILFDW�IDOVLILp���

���� j� FHOXL� TXL� IDOVLILH� XQ� WHO� FHUWLILFDW�� RULJLQDLUHPHQW�
YpULWDEOH���

6L� OH� FHUWLILFDW� Q¶HVW� SDV� IDEULTXp� DX� QRP� G
XQ�
IRQFWLRQQDLUH�SXEOLF��O¶DXWHXU�GH�OD�IDEULFDWLRQ�RX�GH�O
XVDJH�
HVW�SXQL�GH�O
HPSULVRQQHPHQW�SHQGDQW�VL[�PRLV��

(VW�SXQL�GH�VL[�PRLV�j�GHX[�DQV�G¶HPSULVRQQHPHQW�HW�GH�
TXDUDQWH�j�TXDWUH�FHQW�GLQDUV���G¶DPHQGH�RX�GH�O
XQH�GH�FHV�
GHX[� SHLQHV� VHXOHPHQW�� VDQV� SUpMXGLFH� GH� O
DSSOLFDWLRQ�� OH�
FDV�pFKpDQW��GHV�SHLQHV�SOXV�VpYqUHV�SUpYXHV�SDU�OH�SUpVHQW�
FRGH�HW�OHV�WH[WHV�OpJLVODWLIV�VSpFLDX[��TXLFRQTXH��

���� DXUD� pWDEOL�� VFLHPPHQW�� XQH� DWWHVWDWLRQ� RX� XQ�
FHUWLILFDW�IDLVDQW�pWDW�GH�IDLWV�PDWpULHOOHPHQW�LQH[DFWV��

����DXUD�IDOVLILp�RX�PRGLILp�G
XQH�IDoRQ�TXHOFRQTXH�XQH�
DWWHVWDWLRQ�RX�XQ�FHUWLILFDW�RULJLQDLUHPHQW�VLQFqUH��

����DXUD�IDLW��VFLHPPHQW��XVDJH�G
XQH�DWWHVWDWLRQ�RX�G
XQ�
FHUWLILFDW�LQH[DFW�RX�IDOVLILp��

6RXV�VHFWLRQ�,�±�'H�O¶KRPLFLGH�LQWHQWLRQQHO�

$UWLFOH� ���� �� (VW� SXQL� GH� PRUW�� TXLFRQTXH� DXUD�� SDU�
TXHOTXH�PR\HQ�TXH�FH�VRLW��FRPPLV�YRORQWDLUHPHQW�HW�DYHF�
SUpPpGLWDWLRQ�XQ�KRPLFLGH���

$UWLFOH�������(VW�SXQL�GH�PRUW��O¶DXWHXU�GH�SDUULFLGH���

(VW� TXDOLILp� SDUULFLGH�� OH� PHXUWUH� GHV� DVFHQGDQWV� � TXHO�
TX¶HQ�VRLW�OH�GHJUp��

$UWLFOH� ���� �0RGLILp� SDU� OD� ORL� Q�� ������ GX� ��� IpYULHU�
������ ��(VW�SXQL�GH�PRUW�� O¶DXWHXU�GH�O
KRPLFLGH�YRORQWDLUH�
ORUVTXH� O¶KRPLFLGH� D� pWp� SUpFpGp�� DFFRPSDJQp� RX� VXLYL�
G¶XQH� DXWUH� LQIUDFWLRQ� SDVVLEOH� GH� OD� SHLQH�
G
HPSULVRQQHPHQW� RX� ORUVTX
LO� D� HX� SRXU� REMHW�� VRLW� GH�
SUpSDUHU�� IDFLOLWHU� RX� H[pFXWHU� FHWWH� LQIUDFWLRQ�� VRLW� GH�
IDYRULVHU� OD� IXLWH� RX� G
DVVXUHU� O
LPSXQLWp� GH� VHV� DXWHXUV� RX�
FRPSOLFHV���

6RXV�VHFWLRQ�,,���'H�O¶KRPLFLGH��LQYRORQWDLUH�

$UWLFOH������0RGLILp�SDU�OH�GpFUHW�GX����IpYULHU���������
(VW� SXQL� GH� GHX[� DQV� G
HPSULVRQQHPHQW� HW� GH� VHSW� FHQW�
YLQJW�GLQDUV�G¶DPHQGH�� O¶DXWHXU�GH� O
KRPLFLGH�LQYRORQWDLUH��
FRPPLV�RX� FDXVp�SDU�PDODGUHVVH�� LPSUXGHQFH��QpJOLJHQFH��
LQDWWHQWLRQ�RX�LQREVHUYDWLRQ�GHV�UqJOHPHQWV��

$UWLFOH������0RGLILp�SDU�OD�ORL�Q��������GX���DR�W���������
(VW�SXQL�GH�VL[�PRLV�j�FLQT�DQV�G¶HPSULVRQQHPHQW�HW�GH�GHX[�
FHQWV� j� GHX[� PLOOH� GLQDUV� G
DPHQGH�� TXLFRQTXH� � DXUD�� SDU�
TXHOTXH� PR\HQ� TXH� FH� VRLW�� PHQDFp� DXWUXL� G
DWWHQWDW�
SXQLVVDEOH�GH�SHLQHV�FULPLQHOOHV���

/D� SHLQH� HVW� SRUWpH� DX� GRXEOH� VL� OHV� PHQDFHV� VRQW�
DFFRPSDJQpHV� G¶XQ� RUGUH� RX� DVVRUWLHV� G¶XQH� FRQGLWLRQ��
FRPELHQ�PrPH�FHV�PHQDFHV�VHUDLHQW�YHUEDOHV��

$UWLFOH����� ��(VW�SXQL�G
XQ�DQ�G¶HPSULVRQQHPHQW�HW�GH�
GHX[� FHQW� YLQJW� GLQDUV� G¶DPHQGH�� TXLFRQTXH� DXUD�PHQDFp�
DXWUXL� j� O¶DLGH�G¶XQH�DUPH��PrPH�VDQV� LQWHQWLRQ�G¶HQ� IDLUH�
XVDJH��

$UWLFOH������0RGLILp�SDU�OD�ORL�Q��������GX���QRYHPEUH�
������ ��(VW�SXQL�GH�FLQT�DQV�G¶HPSULVRQQHPHQW�HW�GH�FHQW�
YLQJW� GLQDUV� G
DPHQGH�� TXLFRQTXH�PDOWUDLWH� KDELWXHOOHPHQW�
XQ� HQIDQW� RX� WRXW� DXWUH� LQFDSDEOH� GH� O
XQ� RX� O
DXWUH� VH[H��
SODFp�VRXV�VRQ�DXWRULWp�RX�VD�VXUYHLOODQFH��VDQV�SUpMXGLFH��OH�
FDV� pFKpDQW�� GHV� SHLQHV� SOXV� VpYqUHV� SUpYXHV� SRXU� OHV�
YLROHQFHV�HW�YRLHV�GH�IDLW���

(VW� FRQVLGpUpH� PDXYDLV� WUDLWHPHQW�� OD� SULYDWLRQ�
KDELWXHOOH�G
DOLPHQWV�RX�GH�VRLQV��

/D� SHLQH� HVW� SRUWpH� DX� GRXEOH� VL� O
XVDJH� KDELWXHO� GH�
PDXYDLV� WUDLWHPHQWV� D� SURYRTXp� XQ� WDX[� G
LQFDSDFLWp�
VXSpULHXU�j�����RX�VL� OH� IDLW�D�pWp�FRPPLV�HQ��XVDQW�G
XQH�
DUPH��

/D�SHLQH�HVW�GH� O¶HPSULVRQQHPHQW�j�YLH�� V¶LO�HVW� UpVXOWp�
GH�O
XVDJH�KDELWXHO�GH�PDXYDLV�WUDLWHPHQWV�OD�PRUW���

$UWLFOH������0RGLILp�SDU�OH�GpFUHW�GX����IpYULHU���������
(VW�SXQL�G
XQ�DQ�G
HPSULVRQQHPHQW�HW�GH�TXDWUH�FHQW�TXDWUH�
YLQJW� GLQDUV� G
DPHQGH�� TXLFRQTXH� DXUD�� SDU� PDODGUHVVH��
LPSpULWLH�� LPSUXGHQFH�� LQDWWHQWLRQ�� QpJOLJHQFH� RX�
LQREVHUYDWLRQ�GHV�UqJOHPHQWV��FDXVp�GHV�OpVLRQV�FRUSRUHOOHV�
j�DXWUXL�RX�OHV�HQ�DXUD�SURYRTXp�LQYRORQWDLUHPHQW��

6RXV�6HFWLRQ�,�±�'H�O¶RXWUDJH�SXEOLF�j�OD�SXGHXU�

$UWLFOH�������(VW�SXQL�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�
GH� TXDUDQWH� KXLW� GLQDUV� � G¶DPHQGH�� TXLFRQTXH� VH� VHUD��
VFLHPPHQW��UHQGX�FRXSDEOH�G
RXWUDJH�SXEOLF�j�OD�SXGHXU��
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6RXV�VHFWLRQ�,,���'H�O¶DWWHQWDW�j�OD�SXGHXU�

6RXV�VHFWLRQ�,,,�±�'H�O¶H[FLWDWLRQ�j�OD�GpEDXFKH�

6RXV�VHFWLRQ�,9���'H�O¶DGXOWqUH�

6RXV�VHFWLRQ�9���'H�O¶HQOqYHPHQW�

$UWLFOH������0RGLILp�SDU�OD�ORL�Q��������GX���QRYHPEUH�
������ ��(VW�SXQL�GH�GL[�DQV�G¶HPSULVRQQHPHQW��TXLFRQTXH�
DXUD�� SDU� IUDXGH�� YLROHQFHV� RX� PHQDFHV�� HQOHYp� RX� WHQWp�
G¶HQOHYHU� XQH� SHUVRQQH� RX� O
DXUD� WUDvQpH�� GpWRXUQpH� RX�
GpSODFpH�RX�DXUD�WHQWp�GH��O¶HQWUDvQHU��GpWRXUQHU�RX�GpSODFHU�
GHV�OLHX[�R��HOOH�pWDLW���

/D�SHLQH�HVW�SRUWpH�j�YLQJW�DQV�G¶HPSULVRQQHPHQW��VL�OD�
SHUVRQQH� HQOHYpH� RX� GpWRXUQpH� HVW� XQ� IRQFWLRQQDLUH� RX�
PHPEUH�GX�FRUSV�GLSORPDWLTXH�RX�FRQVXODLUH�RX�XQ�PHPEUH�
GH�OHXU�IDPLOOH�RX�XQ�HQIDQW�kJp�GH�PRLQV�GH�GL[�KXLW�DQV���

&HWWH�SHLQH�VHUD�DSSOLTXpH��TXHOOH�TXH�VRLW�OD�TXDOLWp�GH�
OD� SHUVRQQH�� VL� HOOH� D� pWp� HQOHYpH� RX� GpWRXUQpH� SRXU�
UpSRQGUH�GX�YHUVHPHQW�G
XQH�UDQoRQ�RX�GH�O
H[pFXWLRQ�G
XQ�
RUGUH�RX�G
XQH�FRQGLWLRQ��

/D�SHLQH�HVW�GH�O
HPSULVRQQHPHQW�j�YLH��VL�O
HQOqYHPHQW�
RX�OH�GpWRXUQHPHQW�D�pWp�HIIHFWXp�SDU�DUPH�RX�j�O
DLGH�G
XQ�
IDX[� XQLIRUPH� RX� XQH� IDXVVH� LGHQWLWp� RX� XQ� IDX[� RUGUH� GH�
O
DXWRULWp� SXEOLTXH� RX� V
LO� HQ� HVW� UpVXOWp� XQH� LQFDSDFLWp�
FRUSRUHOOH�RX�XQH�PDODGLH��

/D�SHLQH�GH�PRUW�HVW�HQFRXUXH�VL�FHV�LQIUDFWLRQV�RQW�pWp�
DFFRPSDJQpHV�RX�VXLYLHV�GH�PRUW��

$UWLFOH�������/H�PDULDJH�GH�O¶DXWHXU�GH�O¶LQIUDFWLRQ�DYHF�
OD� ILOOH� TX
LO� D� HQOHYpH� D� SRXU� HIIHW� OD� VXVSHQVLRQ� � GHV�
SRXUVXLWHV��GX�MXJHPHQW�RX�GH�O¶H[pFXWLRQ��GH�OD�SHLQH��

$UWLFOH�������(VW�SXQL�GH�FLQT�DQV�G
HPSULVRQQHPHQW�HW�
GH� GHX[� FHQW� TXDUDQWH� GLQDUV� G
DPHQGH�� TXLFRQTXH� VH� VHUD�
UHQGX��VFLHPPHQW��FRXSDEOH�GH�IDX[�WpPRLJQDJH�RX�GH�IDX[�
VHUPHQW�HQ�PDWLqUH�FLYLOH��

/¶DXWHXU� GH� IDX[� WpPRLJQDJH� Q¶HVW� SDV�� WRXWHIRLV��
SXQLVVDEOH�� V
LO� V¶HQ� HVW� UpWUDFWp� DYDQW� OH� MXJHPHQW� GH�
O¶DIIDLUH�j�PRLQV�TX¶LO�QH�VRLW�P��SDU�GRQV�RX�SURPHVVHV��

$UWLFOH� ���� �� ,O� \� D� GLIIDPDWLRQ� GDQV� WRXWH� DOOpJDWLRQ� RX�
LPSXWDWLRQ�SXEOLTXH�G
XQ�IDLW�TXL�SRUWH�DWWHLQWH�j�O
KRQQHXU�RX�j�
OD�FRQVLGpUDWLRQ�G
XQH�SHUVRQQH�RX�G
XQ�FRUSV�FRQVWLWXp���

/D�SUHXYH�GX�IDLW�GLIIDPDWRLUH�SHXW�rWUH�pWDEOLH�GDQV�OHV�
FDV�SUpYXV�j�O
DUWLFOH����GX�FRGH�GH�OD�SUHVVH���

$UWLFOH�������(VW�SXQL�GH�VL[�PRLV�G¶HPSULVRQQHPHQW�HW�
GH�GHX[�FHQW�TXDUDQWH�GLQDUV�G¶DPHQGH��TXLFRQTXH��VH�VHUD�
UHQGX��FRXSDEOH�GH�GLIIDPDWLRQ���

(VW� SXQL� G
XQ� DQ� G¶HPSULVRQQHPHQW� HW� GH� GHX[� FHQW�
TXDUDQWH� GLQDUV� G¶DPHQGH�� TXLFRQTXH�� VH� VHUD� UHQGX�
FRXSDEOH�GH�FDORPQLH���

$UWLFOH� ���� �0RGLILp� SDU� OD� ORL� Q�� ������ GX� �� MXLOOHW�
��������(VW�SXQL�GH�GHX[�j�FLQT�DQV�G
HPSULVRQQHPHQW�HW�GH�
VHSW� FHQW� YLQJW� GLQDUV� G¶DPHQGH�� TXLFRQTXH� DXUD�� SDU�
TXHOTXH� PR\HQ� TXH� FH� VRLW�� IDLW� XQH� GpQRQFLDWLRQ�
FDORPQLHXVH� FRQWUH� XQH� RX� SOXVLHXUV� SHUVRQQHV� j� XQH�
DXWRULWp�� DGPLQLVWUDWLYH� RX� MXGLFLDLUH�� D\DQW� OH� SRXYRLU� G
\�
GRQQHU�VXLWH�RX�G¶HQ�VDLVLU� O
DXWRULWp�FRPSpWHQWH�RX�HQFRUH�
DX[� VXSpULHXUV� KLpUDUFKLTXHV� RX� DX[� HPSOR\HXUV� GH� OD�
SHUVRQQH�GpQRQFpH��

/H� WULEXQDO� SRXUUD�� HQ� RXWUH�� RUGRQQHU� O
LQVHUWLRQ�
LQWpJUDOH�RX�SDU�H[WUDLWV�GX� MXJHPHQW�GDQV�XQ�RX�SOXVLHXUV�
MRXUQDX[�DX[�IUDLV�GX�FRQGDPQp��

6L�OH�IDLW�GpQRQFp�HVW�VXVFHSWLEOH�G¶XQH�VDQFWLRQ�SpQDOH�
RX� GLVFLSOLQDLUH�� OHV� SRXUVXLWHV� SRXUURQW� rWUH� HQJDJpHV� HQ�
YHUWX� GX� SUpVHQW� DUWLFOH�� VRLW� DSUqV� MXJHPHQW� RX� DUUrW�
G
DFTXLWWHPHQW�RX�GH�UHOD[H��VRLW�DSUqV�RUGRQQDQFH�RX�DUUrW�
GH� QRQ�OLHX� pPDQDQW� GX� MXJH� G¶LQVWUXFWLRQ�� VRLW� DSUqV�
FODVVHPHQW� GH� OD� GpQRQFLDWLRQ� SDU� OH� PDJLVWUDW��
IRQFWLRQQDLUH�� DXWRULWp� FRQFHUQpH� RX� HPSOR\HXU� KDELOLWp� j�
DSSUpFLHU�OD�VXLWH�j�GRQQHU�j�OD�GpQRQFLDWLRQ��

/D�MXULGLFWLRQ�VDLVLH�HQ�YHUWX�GX�SUpVHQW�DUWLFOH�HVW�WHQXH�
GH� VXUVHRLU� j� VWDWXHU� VL� GHV� SRXUVXLWHV� FRQFHUQDQW� OH� IDLW�
GpQRQFp�VRQW�SHQGDQWHV��

$UWLFOH�������1H�SHXW�rWUH�UHWHQX�FRPPH�H[FXVH��OH�IDLW�
G
DUJXHU� TXH� OHV� pFULWV�� LPSULPpV� RX� LPDJHV� REMHWV� GHV�
SRXUVXLWHV� QH� VHUDLHQW� TXH� OD� UHSURGXFWLRQ� GH� SXEOLFDWLRQV�
IDLWHV�HQ�7XQLVLH�RX�j�O¶pWUDQJHU��

6HFWLRQ�9,�±�'H�O¶DWWHLQWH�j�OD�OLEHUWp�LQGLYLGXHOOH�

�$UWLFOH� ���� �0RGLILp� SDU� OH� GpFUHW� GX����DYULO������� ��
6RQW� SXQLV� GH� VL[�PRLV�G
HPSULVRQQHPHQW�HW�GH�FHQW�YLQJW�
GLQDUV�G¶DPHQGH��OHV�PpGHFLQV��FKLUXUJLHQV�HW�DXWUHV�DJHQWV�
GH�OD�VDQWp��OHV�SKDUPDFLHQV��VDJHV�IHPPHV�HW�WRXWHV�DXWUHV�
SHUVRQQHV� TXL�� GH� SDU� OHXU� pWDW� RX� SURIHVVLRQ�� VRQW�
GpSRVLWDLUHV� GH� VHFUHWV�� DXURQW�� KRUV� OH� FDV� R�� OD� ORL� OHV�
REOLJH�RX� OHV�DXWRULVH�j�VH�SRUWHU�GpQRQFLDWHXUV�� UpYpOp�FHV�
VHFUHWV���

7RXWHIRLV�� OHV�SHUVRQQHV�FL�GHVVXV�pQXPpUpHV�� VDQV�rWUH�
WHQXHV� GH� GpQRQFHU� OHV� DYRUWHPHQWV� MXJpV� SDU� HOOHV�
FULPLQHOV�� GRQW� HOOHV� RQW� HX� FRQQDLVVDQFH� j� O
RFFDVLRQ� GH�
O
H[HUFLFH� GH� OHXU� SURIHVVLRQ�� Q
HQFRXUHQW� SDV�� VL� HOOHV� OHV�
GpQRQFHQW��OHV�SHLQHV�SUpYXHV�DX�SDUDJUDSKH�SUpFpGHQW��

(OOHV�VRQW�j�PrPH�G¶DSSRUWHU�OHXU�WpPRLJQDJH�GHYDQW�OD�
MXVWLFH��VDQV�V
H[SRVHU�j�DXFXQH�SHLQH��VL�HOOHV�VRQW�FLWpHV�j�
WpPRLJQHU�GDQV�XQH�DIIDLUH�G
DYRUWHPHQW��

6HFWLRQ�SUHPLqUH���'H�OD�YLRODWLRQ�GH�OD�SURSULpWp�HW�GX�
GRPLFLOH���SLOODJH�

�PRGLILp�SDU�OH�GpFUHW�GX���PDUV�������

$UWLFOH����� ��(VW�SXQL�GH� WURLV�PRLV�G¶HPSULVRQQHPHQW�
HW� GH� FHQW� YLQJW� GLQDUV� G
DPHQGH�� TXLFRQTXH� DXUD�� SDU� OD�
IRUFH�� GpSRVVpGp� DXWUXL� G
XQH� SURSULpWp� LPPRELOLqUH�� VDQV�
SUpMXGLFH� GHV� SHLQHV� SOXV� VpYqUHV� HQFRXUXHV� SRXU�
DWWURXSHPHQW�DUPp��SRUW�G
DUPHV��PHQDFHV��YLROHQFHV��YRLHV�
GH�IDLW�HW�DXWUHV�LQIUDFWLRQV��

/D�WHQWDWLYH�HVW�SXQLVVDEOH��

$UWLFOH� ���� ELV� �0RGLILp� SDU� OD� ORL� Q�� ������ GX� ���
IpYULHU���������(VW�SXQL�GH�VL[�DQV�G¶HPSULVRQQHPHQW�HW�GH�
PLOOH� j� TXLQ]H� PLOOH� GLQDUV� G¶DPHQGH�� TXLFRQTXH� VH� VHUD�
UHQGX� FRXSDEOH�� HQ� UpXQLRQ� RX� HQ� EDQGH� IDLVDQW� XVDJH�
RXYHUWHPHQW�GH�OD�IRUFH��j�GHV�DFWHV�GH�SLOODJH�RX�GpJkWV�GH�
GHQUpHV��PDUFKDQGLVHV��HIIHWV�RX�SURSULpWpV�PRELOLqUHV��

$UWLFOH�����WHU���$MRXWp�SDU�OH�GpFUHW�GX���PDUV���������
1pDQPRLQV�� OHV�SHUVRQQHV�TXL� DXUDLHQW� pWDEOL�TX¶LOV�pWDLHQW�
HQWUDvQpV�� SDU� GHV�SURYRFDWLRQV�RX� VROOLFLWDWLRQV�� j�SUHQGUH�
SDUW�j�FHV�H[DFWLRQV�SHXYHQW�QH�VXELU�TXH�OD�SHLQH��SUpYXH�j�
O¶DUWLFOH�����GX��SUpVHQW�FRGH��

$UWLFOH�������/HV�SRXUVXLWHV�SRXU�OHV�LQIUDFWLRQV�SUpYXHV�
j� OD� SUpVHQWH� VHFWLRQ� VRQW� H[HUFpHV� � PrPH� VL� OD� YLFWLPH�
GHPHXUH�LQFRQQXH��
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$UWLFOH� ���� �� (VW� SXQL� GH� GL[� DQV� G¶HPSULVRQQHPHQW�
O¶DXWHXU�GX�YRO�FRPPLV����

���� DX� FRXUV� G
XQ� LQFHQGLH� RX� DSUqV� XQH� H[SORVLRQ��
LQRQGDWLRQ�� QDXIUDJH�� DFFLGHQW� GH� FKHPLQ� GH� IHU�� UpYROWH��
pPHXWH�RX�WRXW�DXWUH�WURXEOH���

���� SDU� GHV� K{WHOLHUV� HW� DXWUHV� WHQDQFLHUV�
G¶pWDEOLVVHPHQWV� H[HUoDQW� XQH� WHOOH� DFWLYLWp� RX� GHV� JpUDQWV�
GH�FDIpV�RX�G
pWDEOLVVHPHQWV�RXYHUWV�DX�SXEOLF���

���� SDU� O
HPSOR\p�� OH� VHUYLWHXU� DX� SUpMXGLFH� GH� VRQ�
SDWURQ��GH�VRQ�PDvWUH�RX�GH�OD�SHUVRQQH�TXL�VH�WURXYH�GDQV�
OD�PDLVRQ�GH�VRQ�SDWURQ�RX�GH�VRQ�PDvWUH���

���� SDU� FHOXL� TXL� WUDYDLOOH� KDELWXHOOHPHQW� GDQV�
O
KDELWDWLRQ�R��LO�D�YROp���

$UWLFOH�������/D�SHLQH�HVW�GH�FLQT�DQV�G¶HPSULVRQQHPHQW�
HW� GH� FHQW� YLQJW� GLQDUV� G¶DPHQGH�� SRXU� WRXV� DXWUHV� YROV� HW�
VRXVWUDFWLRQV�FRPPLV�KRUV�OHV�FDV�SUpYXV�DX[�DUWLFOHV�����j�
����GX�SUpVHQW�FRGH��

/D�WHQWDWLYH�HVW�SXQLVVDEOH��

$UWLFOH� ���� �� 1H� FRQVWLWXH� SDV� XQ� YRO�� OD� VRXVWUDFWLRQ�
FRPPLVH�SDU� OHV�DVFHQGDQWV�GH�TXHOTXH�GHJUp�TX¶LOV�VRLHQW�
DX�SUpMXGLFH�GH� OHXUV� HQIDQWV�� j�PRLQV�TXH� O
REMHW� VRXVWUDLW�
Q
DSSDUWLHQQH�SRXU�SDUWLH�j�XQ�WLHUV�RX�TX
LO�Q
DLW�pWp�VDLVL���

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� QH� VRQW� SDV�
DSSOLFDEOHV� j� G¶DXWUHV� TXH� OHV� DVFHQGDQWV�� DXWHXUV�
SULQFLSDX[�RX�FRPSOLFHV��

$UWLFOH�������(VW�SXQL�GH�GHX[�DQV�G¶HPSULVRQQHPHQW�HW�
GH�WUHQWH�VL[�GLQDUV�G¶DPHQGH�TXLFRQTXH��DXUD�FRQWUHIDLW�RX�
DOWpUp� GHV� FOHIV� RX� DXUD� FRQIHFWLRQQp�� VFLHPPHQW�� XQ�
LQVWUXPHQW�GHVWLQp�j�FRPPHWWUH�XQ�YRO��

/D� SHLQH� HVW� GH� FLQT� DQV� G¶HPSULVRQQHPHQW� HW� GH� FHQW�
YLQJW�GLQDUV�G
DPHQGH��VL�O¶DXWHXU�GH�O¶LQIUDFWLRQ�HVW�DUWLVDQ�
VHUUXULHU�� VDQV� SUpMXGLFH�� OH� FDV� pFKpDQW�� GHV� SHLQHV� SOXV�
VpYqUHV�HQFRXUXHV�SRXU�FRPSOLFLWp��

$UWLFOH�������(VW�SXQL�GH�GHX[�PRLV�G¶HPSULVRQQHPHQW��
O¶DUWLVDQ�VHUUXULHU�RX�WRXW�DXWUH��DUWLVDQ�TXL�YHQG�RX�UHPHW�j�
XQH� SHUVRQQH�� VDQV� V¶DVVXUHU� GH� VD� TXDOLWp�� GHV� FURFKHWV�
GHVWLQpV�j�O
HIIUDFWLRQ�RX�TXL�IDEULTXH��SRXU�OH�FRPSWH�G¶XQ�
DXWUH� TXH� OH� SURSULpWDLUH� GX� OLHX� RX� GH� O
REMHW� DXTXHO� HOOHV�
VRQW�GHVWLQpHV�QL� OH� UHSUpVHQWDQW�GX�SURSULpWDLUH�TXL� OXL� HVW�
FRQQX��GHV�FOHIV��GH�TXHOTXH�HVSqFH�TX
HOOHV�VRLHQW��G
DSUqV�
GHV�HPSUHLQWHV�GH�FLUH�RX�DXWUHV�PRXOHV�RX�PRGqOHV���

/D� SHLQH� HQFRXUXH�� SDU� OHV� DUWLVDQV� VHUUXULHUV� VXV�
LQGLTXpV�HW�DXWUHV�DUWLVDQV��HVW�G
XQ�PRLV�G¶HPSULVRQQHPHQW��
V¶LOV� RXYUHQW� GHV� VHUUXUHV� VDQV� V
rWUH�SUpDODEOHPHQW�DVVXUpV�
GH�OD�TXDOLWp�GH�FHOXL�TXL�OHV�UHTXLHUW��

$UWLFOH�������(VW�SXQL�GH�VL[�PRLV�G¶HPSULVRQQHPHQW�HW�
G
XQH�DPHQGH�pJDOH�DX�TXDUW�GH�OD�YDOHXU�GHV�UHVWLWXWLRQV��OH�
FRKpULWLHU� RX� WRXW� SUpWHQGDQW� j� XQ� GURLW� VXU� OD� VXFFHVVLRQ�
TXL�� IUDXGXOHXVHPHQW�� GLVSRVH� DYDQW� OH� SDUWDJH�� GH� WRXW� RX�
SDUWLH�GH�OD�VXFFHVVLRQ���

(QFRXUW� OD� PrPH� SHLQH�� SUpYXH� DX� SDUDJUDSKH�
SUpFpGHQW�� OH� FRSURSULpWDLUH� RX� O
DVVRFLp� TXL��
IUDXGXOHXVHPHQW��GLVSRVH�GHV�ELHQV�LQGLYLV��RX�GHV�ELHQV�GH�
OD�VRFLpWp��

$UWLFOH����� ��(VW�SXQL�GHV�SHLQHV�SUpYXHV�DX�GHX[LqPH�
SDUDJUDSKH� GH� O¶DUWLFOH� ���� GX�SUpVHQW� FRGH�� WRXW� GpELWHXU��
HPSUXQWHXU� RX� WLHUV� GRQQHXU� GH� JDJH� TXL� GpWRXUQH� RX�
GpWUXLW��VFLHPPHQW��XQ�REMHW�JDJp�GRQW�LO�HVW�SURSULpWDLUH���

/D�WHQWDWLYH�HVW�SXQLVVDEOH��
$UWLFOH� ���� �� (VW� SXQL� GH� GHX[� DQV� G
HPSULVRQQHPHQW�

TXLFRQTXH��D\DQW�WURXYp�IRUWXLWHPHQW�XQH�FKRVH�PRELOLqUH��VH�
O
DSSURSULH� VDQV� HQ� DYHUWLU� OHV� DXWRULWpV� ORFDOHV� RX� OH�
SURSULpWDLUH��

(QFRXUW� OD� PrPH� SHLQH�� SUpYXH� DX� SDUDJUDSKH�
SUpFpGHQW�� TXLFRQTXH� V
DSSURSULH�� IUDXGXOHXVHPHQW�� XQH�
FKRVH�SDUYHQXH�HQ�VD�SRVVHVVLRQ�SDU�HUUHXU�RX�SDU�KDVDUG��

$UWLFOH� ���� �� (VW� SXQL� GH� VRL[DQWH� GRX]H� GLQDUV�
G
DPHQGH�� TXLFRQTXH�� D\DQW� WURXYp�XQ� WUpVRU��PrPH�VXU� VD�
SURSULpWp�� V
DEVWLHQW� G
HQ� DYLVHU� O
DXWRULWp� SXEOLTXH� GDQV� OD�
TXLQ]DLQH�GH�VD�GpFRXYHUWH���

(VW� SXQL� GH� GHX[� PRLV� G
HPSULVRQQHPHQW� HW� GH� FHQW�
YLQJW�GLQDUV�G
DPHQGH��TXLFRQTXH�D\DQW�GpFRXYHUW�XQ�WUpVRU��
GRQW� LO� D� DYLVp� RX� QRQ� OHV� DXWRULWpV� SXEOLTXHV�� V¶HQ�
DSSURSULH�� HQ� WRXW� RX� HQ� SDUWLH�� VDQV� \� DYRLU� pWp� PLV� HQ�
SRVVHVVLRQ�SDU�RUGRQQDQFH�GX�SUpVLGHQW�GX�WULEXQDO��

$UWLFOH�������(VW�SXQL�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�GH�
TXDUDQWH� KXLW� GLQDUV� G¶DPHQGH�� TXLFRQTXH�� VDFKDQW� TX
LO� HVW�
GDQV� O
LPSRVVLELOLWp� GH� SD\HU�� VH� IDLW� VHUYLU� GHV� ERLVVRQV� RX�
DOLPHQWV�RX�VH�IDLW�KpEHUJHU�GDQV�XQ�pWDEOLVVHPHQW�j�FH�GHVWLQp��
6HFWLRQ�,,,���([WRUVLRQ��FKDQWDJH��XVXUSDWLRQ��EDQTXHURXWH�

$UWLFOH������0RGLILp�SDU�OH�GpFUHW�GX���RFWREUH���������
(VW� SXQL� GH� FLQT� DQV� G
HPSULVRQQHPHQW� HW� GH� GHX[� PLOOH�
TXDWUH�FHQWV�GLQDUV�G
DPHQGH��TXLFRQTXH��SDU�PHQDFH�pFULWH�
RX�YHUEDOH��UpYpODWLRQV�RX�LPSXWDWLRQV�VXVFHSWLEOHV�GH�QXLUH�
j� DXWUXL�� H[WRUTXH� GHV� IRQGV�� YDOHXUV�� VLJQDWXUH� RX� DXWUHV�
SLqFHV�pQXPpUpHV�j�O
DUWLFOH�����GX�SUpVHQW�FRGH���

$UWLFOH� ���� �� ,O� SHXW� rWUH� IDLW� DSSOLFDWLRQ� GHV� SHLQHV�
FRPSOpPHQWDLUHV� SUpYXHV� j� � O¶DUWLFOH� �� GX� SUpVHQW� FRGH� j�
O¶HQFRQWUH� GHV� DXWHXUV� GHV� LQIUDFWLRQV� G¶H[WRUVLRQ� HW�
FKDQWDJH�VXV�LQGLTXpHV��

$UWLFOH����� ��(VW�SXQL�G¶XQ�DQ�G
HPSULVRQQHPHQW�HW�GH�
FHQW� YLQJW� GLQDUV� G
DPHQGH�� TXLFRQTXH�� GDQV� OH� EXW� GH�
V¶DSSURSULHU� WRXW� RX� SDUWLH� GH� OD� SURSULpWp� LPPRELOLqUH�
G
DXWUXL�� HQ� HQOqYH�� GpSODFH�� VXSSULPH� RX�PRGLILH� VRLW� VHV�
ERUQHV��VRLW�VHV�OLPLWHV�QDWXUHOOHV�RX�DUWLILFLHOOHV���

(QFRXUW� OD� PrPH� SHLQH�� TXLFRQTXH� V
DSSURSULH�� VDQV�
GURLW��OHV�HDX[�SXEOLTXHV�RX�SULYpHV��

6L� OH� IDLW� HVW� FRPPLV� SDU� O¶XVDJH� GH� YLROHQFHV� RX� GH�
PHQDFHV�HQYHUV�OHV�SHUVRQQHV��OD�SHLQH�HVW��SRXU�FH�VHXO�IDLW��
GH� GHX[� DQV� G¶HPSULVRQQHPHQW�� HW� GH� GHX[� FHQW� TXDUDQWH�
GLQDUV�G¶DPHQGH��VDQV�SUpMXGLFH��OH�FDV�pFKpDQW��GHV�SHLQHV�
SOXV�VpYqUHV�SUpYXHV�SRXU�OHV�DWWHQWDWV�FRQWUH�OHV�SHUVRQQHV��

/D�WHQWDWLYH�HVW�SXQLVVDEOH��
$UWLFOH� ���� �� 6L� O
LQFXOSp� H[FLSH�� GDQV� OH� FDV� SUpYX� j�

O
DUWLFOH�����GX�SUpVHQW�FRGH��G
XQ�GURLW�GH�SURSULpWp�RX�GH�
WRXW�DXWUH�GURLW�UpHO��OH�WULEXQDO�DSSUpFLH��V
LO�\�D�OLHX��HQ�FH�
TXL� FRQFHUQH� OHV� IDLWV� DXWUHV� TXH� OHV� YLROHQFHV�� j� UHQYRL�
GHYDQW�OD�MXULGLFWLRQ�FRPSpWHQWH���

/
H[FHSWLRQ�QH�SHXW�rWUH�VRXOHYpH�SDU�OH�SUpYHQX�TXH�VL�
HOOH�HVW�EDVpH��VRLW�VXU�XQ�WLWUH�DSSDUHQW��VRLW�VXU�GHV�IDLWV�GH�
SRVVHVVLRQ�pTXLYDOHQWV�HW�DUWLFXOpV�DYHF�SUpFLVLRQ��HW�TXH�OH�
WLWUH� SURGXLW� RX� OHV� IDLWV� DUWLFXOpV� VRLHQW� GH�QDWXUH�� GDQV� OH�
FDV�R��LOV�VHUDLHQW�UHFRQQXV�SDU�O
DXWRULWp�FRPSpWHQWH��j�{WHU�
DX[�IDLWV�SRXUVXLYLV�WRXW�FDUDFWqUH�G
LQIUDFWLRQ��

$UWLFOH�������(VW�SXQL�GH�GHX[�DQV�G¶HPSULVRQQHPHQW��OH�
FRPPHUoDQW� TXL� V
HVW� UpGXLW� j� O
LQVROYDELOLWp� SDU� VD�
SURGLJDOLWp�RX�SDU�GHV�VSpFXODWLRQV�KDVDUGHXVHV�QH�UHQWUDQW�
SDV�GDQV�OH�FHUFOH�RUGLQDLUH�GH�VHV�RSpUDWLRQV��
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$UWLFOH������0RGLILp�SDU�OH�GpFUHW�GX���RFWREUH���������(VW�
SXQL� GH� FLQT� DQV� G¶HPSULVRQQHPHQW� HW� GH� GHX[�PLOOH� TXDWUH�
FHQWV� GLQDUV� G¶DPHQGH�� TXLFRQTXH�� VRLW� HQ� IDLVDQW� XVDJH� GH�
IDX[�QRPV�RX�GH�IDXVVHV�TXDOLWpV��VRLW�HQ�HPSOR\DQW�GHV�UXVHV�
RX� DUWLILFHV� SURSUHV� j� SHUVXDGHU� GH� O
H[LVWHQFH� GH� IDXVVHV�
HQWUHSULVHV��G
XQ�SRXYRLU�RX�FUpGLW�LPDJLQDLUH�RX�j�IDLUH�QDvWUH�
O
HVSRLU�GX�VXFFqV�G¶XQH�HQWUHSULVH�RX�OD�FUDLQWH�GH�VRQ�pFKHF��
GH� OD� VXUYHQDQFH� G¶XQ� DFFLGHQW� RX� GH� WRXW� DXWUH� pYpQHPHQW�
FKLPpULTXH�� VH� IDLW� UHPHWWUH� RX� GpOLYUHU� RX� WHQWH� GH� VH� IDLUH�
UHPHWWUH� RX� GpOLYUHU� GHV� IRQGV�� PHXEOHV�� REOLJDWLRQV�� ELHQV��
YDOHXUV�PRELOLqUHV�� SURPHVVHV�� TXLWWDQFHV� RX� GpFKDUJHV� HW� D��
SDU�O¶XQ�GH�FHV�PR\HQV��H[WRUTXp�RX�WHQWp�G¶H[WRUTXHU�WRXW�RX�
SDUWLH�GHV�ELHQV�G
DXWUXL���

$UWLFOH�������(VW�SXQL�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�
GH� VHSW� FHQW� YLQJW� GLQDUV� G
DPHQGH�� TXLFRQTXH� WURPSH��
VFLHPPHQW�� O
DFKHWHXU�HQ� OXL� OLYUDQW�XQH�FKRVH�DXWUH�TXH� OD�
FKRVH�FHUWDLQH�HW�GpWHUPLQpH�TX
LO�DYDLW�DFTXLVH��

(QFRXUW� OD�PrPH�SHLQH�TXLFRQTXH��SDU�GHV�PDQ°XYUHV�
IUDXGXOHXVHV��WURPSH�O
DFKHWHXU�VXU�OD�QDWXUH��OD�TXDQWLWp�RX�
OD�TXDOLWp�GH�OD�FKRVH�OLYUpH��

/H� WRXW�� VDQV�SUpMXGLFH�� OH�FDV�pFKpDQW��GH� O¶DSSOLFDWLRQ�
GHV� GLVSRVLWLRQV� VSpFLDOHV� UHODWLYHV� DX[� IUDXGHV� HW�
IDOVLILFDWLRQV� DX� FDV� R�� OHV� GHQUpHV� VHUDLHQW� IDOVLILpHV� RX�
LPSURSUHV�j�OD�FRQVRPPDWLRQ��

$UWLFOH� ���� �� (VW� SXQL� GHV� SHLQHV� SUpYXHV� j� O
DUWLFOH�
���GX� SUpVHQW� FRGH�� TXLFRQTXH�� DPqQH�� IUDXGXOHXVHPHQW��
DXWUXL� j� TXLWWHU� OH� WHUULWRLUH� WXQLVLHQ� HQ� DOOpJXDQW� GH� IDLWV�
LQH[LVWDQWV�RX�HQ�XVDQW�GH�IDXVVHV�QRXYHOOHV���

6HFWLRQ�9���$EXV�GH�FRQILDQFH���
DSSURSULDWLRQV�LOOpJLWLPHV�

$UWLFOH�������(VW�SXQL�GH�WURLV�DQV�G¶HPSULVRQQHPHQW��HW�
GH�GHX[�FHQW�TXDUDQWH�GLQDUV�G¶DPHQGH��TXLFRQTXH�GpWRXUQH�
RX�GLVVLSH�� WHQWH�GH�GpWRXUQHU�RX�GLVVLSHU�DX�SUpMXGLFH�GHV�
SURSULpWDLUHV��SRVVHVVHXUV�RX�GpWHQWHXUV��GHV�HIIHWV��GHQLHUV��
PDUFKDQGLVHV�� ELOOHWV�� TXLWWDQFHV� RX� WRXV� DXWUHV� pFULWV�
FRQWHQDQW�RX�RSpUDQW�REOLJDWLRQ�RX�GpFKDUJH��TXL�QH�OXL�RQW�
pWp�UHPLV�TX
j�WLWUH�GH�ORXDJH��GpS{W��PDQGDW��QDQWLVVHPHQW��
SUrW� j� XVDJH� RX� SRXU� XQ� WUDYDLO� GpWHUPLQp�� VDODULp� RX� QRQ�
VDODULp��j�FKDUJH�GH�OHV�UHQGUH��GH�OHV�SUpVHQWHU�RX�G
HQ�IDLUH�
XQ�XVDJH�GpWHUPLQp���

/D� SHLQH� HVW� GH� GL[� DQV� G
HPSULVRQQHPHQW� ORUVTXH�
O¶DXWHXU� GH� O¶LQIUDFWLRQ� HVW�� VRLW� PDQGDWDLUH�� HPSOR\p��
RXYULHU�RX�VHUYLWHXU�GX�SRVVHVVHXU�GH� O
REMHW�GpWRXUQp��VRLW�
WXWHXU�� FXUDWHXU�� VpTXHVWUH�� DGPLQLVWUDWHXU� MXGLFLDLUH�� VRLW�
DGPLQLVWUDWHXU�RX�HPSOR\p�G
XQH�IRQGDWLRQ�SLHXVH��

$UWLFOH�������(VW�SXQL�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�
GH� VRL[DQWH� GRX]H� GLQDUV� G
DPHQGH�� TXLFRQTXH�� V
pWDQW� IDLW�
UHPHWWUH� GHV� DYDQFHV� HQ� YXH� GH� O
H[pFXWLRQ� G
XQ� FRQWUDW��
UHIXVH� VDQV� PRWLI� OpJLWLPH� G
H[pFXWHU� FH� FRQWUDW� RX� GH�
UHPERXUVHU�OHV�DYDQFHV���

$UWLFOH�������(VW�SXQL�GH�WURLV�PRLV�G¶HPSULVRQQHPHQW�HW�
GH� VRL[DQWH� GRX]H� GLQDUV� G
DPHQGH�� TXLFRQTXH�� VRXVWUDLW�
IUDXGXOHXVHPHQW�GHV� WLWUHV��SLqFHV�RX�PpPRLUHV�DSUqV� OHV� �HQ�
DYRLU� SURGXLW� GDQV� XQH� FRQWHVWDWLRQ� DGPLQLVWUDWLYH� RX�
MXGLFLDLUH��

/D�WHQWDWLYH�HVW�SXQLVVDEOH��

$UWLFOH�������(VW�SXQL�GH�FLQT�DQV�G
HPSULVRQQHPHQW�HW�
GH�VHSW�FHQW�YLQJW�GLQDUV�G
DPHQGH��TXLFRQTXH��DEXVDQW�G
XQ�
EODQF�VHLQJ�TXL�OXL�D�pWp�FRQILp��\�FRQVLJQH�IUDXGXOHXVHPHQW�
XQH� REOLJDWLRQ�� GpFKDUJH� RX� WRXW� DXWUH� DFWH� SRXYDQW�
FRPSURPHWWUH�OD�SHUVRQQH�RX�OHV�ELHQV�GX�VLJQDWDLUH��

$X� FDV� R�� FH� EODQF�VHLQJ� QH� OXL� DXUDLW� SDV� pWp� FRQILp��
O¶DXWHXU� GH� O¶LQIUDFWLRQ� HVW� SRXUVXLYL� FRPPH� IDXVVDLUH� HW�
SXQL�FRPPH�WHO��

$UWLFOH� ���� �0RGLILp� HW� FRPSOpWp� SDU� OHV� GpFUHWV� GDWpV�
GX���RFWREUH������HW�GX��HU�IpYULHU���������(VW�SXQL�GH�WURLV�
DQV� G¶HPSULVRQQHPHQW� HW� GH� FHQW� GLQDUV� G
DPHQGH��
TXLFRQTXH�� DEXVDQW� GH� O
LQH[SpULHQFH�� GH� OD� OpJqUHWp� RX�GX�
EHVRLQ� G
XQH� SHUVRQQH� QH� GLVSRVDQW� SDV� GH� VHV� ELHQV��
O¶DPqQH� j� VRXVFULUH�� VDQV� DYDQWDJH� FRUUHVSRQGDQW�� XQH�
REOLJDWLRQ�SpFXQLDLUH�RX�WRXW�DXWUH�DFWH�HQJDJHDQW�VHV�ELHQV���

/D� SHLQH� HVW� GH� FLQT� DQV� G
HPSULVRQQHPHQW� HW� GH�GHX[�
FHQWV� GLQDUV� G
DPHQGH�� VL� OD� YLFWLPH� HVW� SODFpH� VRXV� OD�
VXUYHLOODQFH�RX�O
DXWRULWp�GH�O¶DXWHXU�GH�O¶LQIUDFWLRQ��

/D�WHQWDWLYH�HVW�SXQLVVDEOH��
$UWLFOH� ���� �0RGLILp� SDU� OH� GpFUHW� GX� �� MXLQ� ������ ��(VW�

SXQL�GH� WURLV�PRLV�G¶HPSULVRQQHPHQW�HW�GH�FHQW�GLQDUV�j�GL[�
PLOOH� GLQDUV� G¶DPHQGH�� TXLFRQTXH�� ORUV� GHV� DGMXGLFDWLRQV�
SRUWDQW�VXU�OHV�GURLWV�GH�SURSULpWp��G
XVXIUXLW��GH�EDLO��G¶HQ]HO�RX�
DXWUHV� GURLWV� DQDORJXHV� UHODWLIV� j� GHV� ELHQV� PHXEOHV� RX�
LPPHXEOHV� RX� j� GHV� FRQWUDWV� G
HQWUHSULVH�� GH� IRXUQLWXUH��
G¶H[SORLWDWLRQ� RX� GH� VHUYLFH�� TXHO� TX¶HQ� VRLW� OD� QDWXUH�� DXUD�
HQWUDYp�RX�WURXEOp��WHQWp�G
HQWUDYHU�RX�GH�WURXEOHU�OD�OLEHUWp�GH�
SXEOLFLWp��G¶HQFKqUHV��G¶RIIUHV�RX�GH�VRXPLVVLRQV�SDU�YRLHV�GH�
IDLW�� YLROHQFHV�� PHQDFHV� RX� WDSDJH�� VRLW� DQWpULHXUHPHQW� RX�
SHQGDQW�OHV�HQFKqUHV��RIIUHV�RX�VRXPLVVLRQV���

(QFRXUW� OD�PrPH� SHLQH� SUpYXH� DX� SDUDJUDSKH� SUpFpGHQW��
TXLFRQTXH��SDU�GRQV�RX�SURPHVVHV��DXUD�GLVVXDGp�RX�WHQWp�GH�
GLVVXDGHU�OHV�HQFKpULVVHXUV�RX�DFFHSWp�FHV�GRQV�RX�SURPHVVHV��

(QFRXUW�pJDOHPHQW� OD�PrPH�SHLQH��TXLFRQTXH�DXUD��DSUqV�
O¶DGMXGLFDWLRQ�� SURFpGp�� VDQV� OH� FRQFRXUV� GH� O
DXWRULWp�
FRPSpWHQWH��j� OD� UHPLVH�DX[�HQFKqUHV�GHV�GURLWV�REMHWV�G¶XQH�
DGMXGLFDWLRQ�SXEOLTXH�RX�DXUD�SULV�SDUW�j�FHV�HQFKqUHV��

$UWLFOH�����WHU��$MRXWp�SDU�OD�ORL�������GX���DR�W���������
(VW�SXQL�G¶XQ�j�FLQT�DQV�G
HPSULVRQQHPHQW�HW�GH�GHX[�FHQWV�
GLQDUV� j� TXDWUH� PLOOH� GLQDUV� G
DPHQGH�� TXLFRQTXH�� D\DQW�
SURSDJp�� VFLHPPHQW�� GH� IDXVVHV� QRXYHOOHV�� DXUD� H[SRVp� OD�
VpFXULWp� GH� WRXW�PR\HQ� GH� WUDQVSRUW� WHUUHVWUH��PDULWLPH� RX�
DpULHQ�j�XQ�GDQJHU��

(VW�SXQL�GH�VL[�PRLV�j�FLQT�DQV�G¶HPSULVRQQHPHQW�HW�GH�
GHX[�FHQWV�GLQDUV�j�TXDWUH�PLOOH�GLQDUV�G
DPHQGH��TXLFRQTXH�
DXUD� FRPPXQLTXp� RX� SURSDJp�� VFLHPPHQW�� GH� IDXVVHV�
QRXYHOOHV��GDQV�OH�EXW�GH�IDLUH�FURLUH�j�XQ�DWWHQWDW�FRQWUH�OHV�
SHUVRQQHV�RX�OHV�ELHQV��SDVVLEOH�GHV�SHLQHV�FULPLQHOOHV��

/D�WHQWDWLYH�HVW�SXQLVVDEOH�� �
$UWLFOH������0RGLILp�SDU�OD�ORL�Q��������GX����IpYULHU�������

�� (VW� SXQL� GH� O
HPSULVRQQHPHQW� j� YLH�� TXLFRQTXH� DXUD� PLV�
YRORQWDLUHPHQW� OH� IHX�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� j� GHV�
pGLILFHV�� QDYLUHV�� EDWHDX[�� PDJDVLQV�� FKDQWLHUV� KDELWpV� RX�
VHUYDQW� j� O
KDELWDWLRQ�� HW� JpQpUDOHPHQW� DX[� OLHX[� KDELWpV� RX�
VHUYDQW�j�O
KDELWDWLRQ�DLQVL�TX
DX[�YRLWXUHV�GHV�WUDLQV�HW�DXWUHV�
FRQWHQDQW� GHV� SHUVRQQHV� RX� IDLVDQW� SDUWLH� G
XQ� FRQYRL� GH�
YRLWXUHV�HQ�WUDQVSRUWDQW��TX
LOV�DSSDUWLHQQHQW�RX�QRQ�j�O
DXWHXU�
GH�O
LQFHQGLH���

(VW�SXQL�GH�GRX]H�DQV�G
HPSULVRQQHPHQW��TXLFRQTXH�DXUD�
PLV�YRORQWDLUHPHQW�OH�IHX��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��VRLW�j�
OD�SDLOOH�RX�DX�SURGXLW�G¶XQH�UpFROWH�HQ�WDV�RX�HQ�PHXOHV��VRLW�
DX�ERLV�GLVSRVp�HQ�WDV�RX�HQ�VWqUHV��VRLW�DX[�YRLWXUHV�QH�IDLVDQW�
SDV�SDUWLH�G
XQ�WUDLQ�FRQWHQDQW�GHV�SHUVRQQHV��VRLW�j�WRXV�DXWUHV�
PHXEOHV�Q¶DSSDUWHQDQW�SDV�j�O¶DXWHXU�GH�O¶LQFHQGLH��

/D�SHLQH�GH�PRUW�HVW�HQFRXUXH�� VL� O
LQFHQGLH�D�pWp�VXLYL�
GH�PRUW��
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,QIUDFWLRQV�LQWpUHVVDQW�OD�VDQWp�SXEOLTXH�

$UWLFOH� ���� �� (VW� SXQL� G¶XQ� DQ� G
HPSULVRQQHPHQW��
TXLFRQTXH�DXUD�GpSRVp��VFLHPPHQW��GHV�VXEVWDQFHV�QRFLYHV�
RX� YpQpQHXVHV� GDQV� O¶HDX� GHVWLQpH� j� OD� FRQVRPPDWLRQ� GH�
O
KRPPH�RX�GHV�DQLPDX[��VDQV�SUpMXGLFH��OH�FDV�pFKpDQW��GH�
O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�����RX�����RX�����
GX�SUpVHQW�FRGH�HW�GX�GpFUHW�GX����GpFHPEUH��������

/D�WHQWDWLYH�HVW�SXQLVVDEOH�� �

$UWLFOH� ���� �� /D� SHLQH� HVW� GH� GHX[� PRLV�
G
HPSULVRQQHPHQW� VL� O
LQIUDFWLRQ� SUpYXH� j� O
DUWLFOH� ���� GX�
SUpVHQW�FRGH�D�pWp�FRPPLVH�VDQV�LQWHQWLRQ�GH�QXLUH��

7RXWHIRLV�� FHOD� QH� GRLW� SDV� SUpMXGLFLHU� GH� O
DSSOLFDWLRQ��
VHORQ� OH� FDV�� GHV� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� HW� ���� GX�
SUpVHQW�FRGH��

$UWLFOH�������(VW�SXQL�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�
GH�FHQW�YLQJW�GLQDUV�G¶DPHQGH��TXLFRQTXH�DXUD�FRQWUHYHQX�
DX[�LQWHUGLFWLRQV�HW�PHVXUHV�SURSK\ODFWLTXHV�RX�GH�FRQWU{OH�
RUGRQQpHV�HQ�WHPSV�G
pSLGpPLH��

6HFWLRQ�,,���,QIUDFWLRQV�UHODWLYHV�j�O
DXWRULWp�SXEOLTXH�

$UWLFOH�������6RQW�SXQLV�GH�TXLQ]H�MRXUV�G¶HPSULVRQQHPHQW�
HW�GH�TXDWUH�GLQDUV�KXLW�FHQW�PLOOLPHV�G
DPHQGH����

����FHX[�TXL�QH�VH�FRQIRUPHQW�SDV�DX[�SUHVFULSWLRQV�GHV�
UqJOHPHQWV�HW�DUUrWpV�SULV�SDU�O
DXWRULWp�FRPSpWHQWH���

����FHX[�TXL��OpJDOHPHQW�UHTXLV��UHIXVHQW�GH�GpFOLQHU�OHXU�
QRP� HW� DGUHVVH� RX� pQRQFHQW� GH� IDX[� QRPV� RX� � GH� IDXVVHV�
DGUHVVHV���

���� FHX[� TXL�� VDQV� FRPPHWWUH� O
LQIUDFWLRQ� SUpYXH� j�
O¶DUWLFOH�����GX�SUpVHQW�FRGH��DXURQW�WURXEOp�O
H[HUFLFH�GH�OD�
MXVWLFH�j�O
DXGLHQFH�RX�DLOOHXUV��

����FHX[�TXL�YHQGHQW�GHV�GHQUpHV�RX�DOLPHQWV�DX�GHVVXV�
GHV�SUL[�IL[pV�SDU�O
DXWRULWp���

���FHX[� TXL� UHIXVHQW�� O
HQWUpH� GH� OHXU� GRPLFLOH�� j� XQ�
DJHQW�GH�O
DXWRULWp�DJLVVDQW�HQ�H[pFXWLRQ�GH�OD�ORL���

$UWLFOH� ���� �� (QFRXUHQW� OHV� SHLQHV� SUpYXHV� j� O¶DUWLFOH�
����GX�SUpVHQW�FRGH����

���� FHX[� TXL�� HQ� pOHYDQW�� UpSDUDQW� RX� GpPROLVVDQW� XQH�
FRQVWUXFWLRQ� VXU� OD� YRLH� SXEOLTXH�� QH� SUHQQHQW� SDV� OHV�
SUpFDXWLRQV�QpFHVVDLUHV�HQ�YXH�G
pYLWHU�GHV�DFFLGHQWV���

���� FHX[� TXL� DXURQW�� VFLHPPHQW� RX� LQYRORQWDLUHPHQW��
IDLW�WRPEHU�VXU�OD�YRLH�SXEOLTXH�GHV�REMHWV�VXVFHSWLEOHV��GH�
EOHVVHU�OHV�SDVVDQWV�RX�GH�VRXLOOHU�OHXUV�YrWHPHQWV���

����FHX[�TXL�DXURQW��PDOJUp� OD�SURKLELWLRQ�GH� O
DXWRULWp��
WLUp�GHV�FRXSV�GH�IHX�RX�XVp�GH�IHX�G
DUWLILFH�GDQV�GHV�OLHX[�
SXEOLFV�RX�VXU�OD�YRLH�SXEOLTXH��

���� &HX[� TXL� DXURQW� FRQILp� XQH� DUPH� j� IHX� j� XQH�
SHUVRQQH�LQH[SpULPHQWpH�RX�QH�MRXLVVDQW�SDV�GH�VRQ�HQWLqUH�
UHVSRQVDELOLWp���

����&HX[�TXL��VDQV�QpFHVVLWp��VH�VHURQW�SUpVHQWpV�GDQV�XQ�
OLHX�SXEOLF�SRUWHXUV�G
XQH�DUPH�FKDUJpH���

����&HX[�TXL�VH�UHQGHQW�FRXSDEOH�GH�EUXLW�RX�WDSDJH�GH�
QDWXUH�j�WURXEOHU�OD�WUDQTXLOOLWp�GHV�KDELWDQWV�RX�\�SUHQQHQW�
SDUW���

���� &HX[� TXL� DXURQW�� GDQV� XQ� PDUFKp� RX� GHV�
DJJORPpUDWLRQV�� FRQGXLW� GHV� FKHYDX[� RX� YpKLFXOHV� j� XQH�
DOOXUH�H[FHVVLYH��FRQVWLWXDQW�XQ��GDQJHU�SRXU�OH�SXEOLF���

����&HX[�TXL�DXURQW�ODLVVp��HQ�FLUFXODWLRQ�RX�HQ�HUUDQFH��
GHV�DOLpQpV�RX�GHV�DQLPDX[�PDOIDLVDQWV�RX�GDQJHUHX[���

���� &HX[� TXL� DXURQW� H[FLWp� XQ� FKLHQ� j� DWWDTXHU� GHV�
SDVVDQWV�RX�QH�O
HQ�RQW�SDV�HPSrFKp���

�����&HX[�TXL��VROOLFLWpV�G¶DFKHWHU�RX�GH�SUHQGUH�HQ�JDJH�
GHV�REMHWV�GRQW�LOV�RQW�FRQQDLVVDQFH�GH�O¶RULJLQH�VXVSHFWH��Q¶HQ�
LQIRUPHQW�SDV�VDQV�UHWDUG�O
DXWRULWp�FRPSpWHQWH��

6HFWLRQ�,9���LQIUDFWLRQV�UHODWLYHV�
j�OD�PRUDOH�SXEOLTXH�

�

$UWLFOH� ���� �� (QFRXUHQW� OHV� SHLQHV� SUpYXHV� j� O¶DUWLFOH�
����GX�SUpVHQW�FRGH����

����&HX[� TXL�� VDQV�SHUPLVVLRQ�GH� O
DXWRULWp� FRPSpWHQWH�
RFFXSHQW� RX� IRQW� RFFXSHU� OD� YRLH� SXEOLTXH�� VRLW� HQ� \�
GpSRVDQW�GHV�REMHWV��TXHO�TX¶HQ�VRLW� OD�QDWXUH��VXVFHSWLEOHV�
GH�FRPSURPHWWUH�OD�VpFXULWp�RX�OD�OLEHUWp�GH�FLUFXODWLRQ�VRLW�
HQ�\�FUHXVDQW�GHV�H[FDYDWLRQV���

���� &HX[� TXL�� GDQV� OH� FDV� R�� O¶RFFXSDWLRQ� DXUDLW� pWp�
SHUPLVH��Q
HQOqYHQW�SDV�OHV�HIIHWV�GpSRVpV�GDQV�OH�GpODL�IL[p�
SDU�O
DXWRULWp�RX�QpJOLJHQW�G
pFODLUHU�OHV�PDWpULDX[�RX�REMHWV�
TX
LOV� RQW� GpSRVpV� VXU� OD�YRLH�SXEOLTXH�RX�GHV�H[FDYDWLRQV�
TX
LOV�\�RQW�FUHXVpHV���

���� &HX[� TXL� DXURQW� pWHLQW� OHV� OXPLqUHV� GHVWLQpHV� j�
IDFLOLWHU� OD� FLUFXODWLRQ� VXU� OD� YRLH� SXEOLTXH� RX� j� pYLWHU� OHV�
DFFLGHQWV���

���� &HX[� TXL� ODLVVHQW� OHXUV� DQLPDX[� HQGRPPDJHU� OHV�
YRLHV�SXEOLTXHV��SODFHV�RUQHPHQWpHV��SDUFV�RX�WURWWRLUV��VDQV�
TXH� FHOD� QH� SUpMXJH� GH� O¶DSSOLFDWLRQ� GHV� LQIUDFWLRQV� HW� GHV�
SHLQHV�\�DIIpUHQWHV�SUpYXHV�SDU�GHV�ORLV�VSpFLDOHV��
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��$YLV�Q�� ���������GX�FRQVHLO� FRQVWLWXWLRQQHO��FRQFHUQDQW� OH� SURMHW� GH� ORL� SRUWDQW� DSSUREDWLRQ�GH� OD� UpRUJDQLVDWLRQ�GH�

TXHOTXHV�GLVSRVLWLRQV�GX�FRGH�SpQDO�HW�OHXU�UpGDFWLRQ��

�� $YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� OH� SURMHW� GH� ORL� SRUWDQW� DSSUREDWLRQ� GH� OD� UpRUJDQLVDWLRQ� GH�

TXHOTXHV�GLVSRVLWLRQV�GX�FRGH�SpQDO�HW�OHXU�UpGDFWLRQ��
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