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/RL� Q�� �������� GX� ��� DR�W� ������ UHODWLYH� DX[� EUHYHWV�

G
LQYHQWLRQ������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

&+$3,75(�35(0,(5�

'(6�,19(17,216�%5(9(7$%/(6�

$UWLFOH�SUHPLHU�±�7RXWH�LQYHQWLRQ�G¶XQ�SURGXLW�RX�G¶XQ�
SURFpGp� GH� IDEULFDWLRQ� SHXW� rWUH� SURWpJpH� SDU� XQ� WLWUH��
GpQRPPp�EUHYHW�G
LQYHQWLRQ�TXL�HVW�GpOLYUp�SDU�O
2UJDQLVPH�
FKDUJp�GH�OD�SURSULpWp�,QGXVWULHOOH�HW�FH��GDQV�OHV�FRQGLWLRQV�
GpWHUPLQpHV�SDU�OD�SUpVHQWH�ORL��

$UW�� ��� �� /H� EUHYHW� HVW� GpOLYUp� SRXU� OHV� LQYHQWLRQV�
QRXYHOOHV� LPSOLTXDQW� XQH� DFWLYLWp� LQYHQWLYH� HW� VXVFHSWLEOHV�
G
DSSOLFDWLRQ�LQGXVWULHOOH��

1H� VRQW� SDV� FRQVLGpUpHV� FRPPH� LQYHQWLRQV� DX� VHQV� GH�
O
DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH��QRWDPPHQW���

D��OHV�FUpDWLRQV�SXUHPHQW�RUQHPHQWDOHV���

E��OHV�GpFRXYHUWHV�HW�OHV�WKpRULHV�VFLHQWLILTXHV�DLQVL�TXH�
OHV�PpWKRGHV�PDWKpPDWLTXHV���

F�� OHV� SODQV�� SULQFLSHV� HW� PpWKRGHV� GHVWLQpV� j� rWUH�
XWLOLVpV���

���GDQV�O
H[HUFLFH�G
DFWLYLWpV�SXUHPHQW�LQWHOOHFWXHOOHV���

���HQ�PDWLqUH�GH�MHX���

���GDQV�OH�GRPDLQH�GHV�DFWLYLWpV�pFRQRPLTXHV��

���HQ�PDWLqUH�GH�ORJLFLHOV��

G�� OHV� PpWKRGHV� GH� WUDLWHPHQW� WKpUDSHXWLTXH� HW�
FKLUXUJLFDO�GX�FRUSV�KXPDLQ�RX�GH�O¶DQLPDO�HW�OHV�PpWKRGHV�
GH� GLDJQRVWLF� DSSOLTXpHV� DX� FRUSV� KXPDLQ� RX� j� O¶DQLPDO��
&HV� GLVSRVLWLRQV� QH� V¶DSSOLTXHQW� SDV� DX[� SUpSDUDWLRQV� HW�
QRWDPPHQW�DX[�SURGXLWV�HW�FRPSRVLWLRQV�XWLOLVpV�DX[�ILQV�GH�
O¶DSSOLFDWLRQ�GH�O¶XQH�GH�FHV�PpWKRGHV��

H��OHV�SUpVHQWDWLRQV�G
LQIRUPDWLRQV���

I�� WRXWHV� VRUWHV� GH� VXEVWDQFHV� YLYDQWHV� H[LVWDQW� GDQV� OD�
QDWXUH��

/HV� H[FHSWLRQV� GHV� GLVSRVLWLRQV� GH� O
DOLQpD� �� GX� SUpVHQW�
DUWLFOH�FRQFHUQDQW�OD�EUHYHWDELOLWp�GHV�pOpPHQWV�pQXPpUpV�QH�
V¶DSSOLTXHQW�TX¶DX[�GLWV�pOpPHQWV�FRQVLGpUpV�HQ�WDQW�TXH�WHOV��

$UW�������/H�EUHYHW�QH�SHXW�rWUH�GpOLYUp�SRXU���

�� /HV� YDULpWpV� YpJpWDOHV�� OHV� UDFHV� DQLPDOHV� RX� OHV�
SURFpGpV� HVVHQWLHOOHPHQW� ELRORJLTXHV� G
REWHQWLRQ� GH�
YpJpWDX[� RX� G
DQLPDX[�� 7RXWHIRLV�� FHWWH� GLVSRVLWLRQ� QH�
V
DSSOLTXH� SDV� DX[� SURFpGpV� ELRORJLTXHV� PpGLFDX[� HW� DX[�
SURGXLWV�REWHQXV�SDU�FHV�SURFpGpV��

��/HV�LQYHQWLRQV�GRQW�OD�SXEOLFDWLRQ�RX�OD�PLVH�HQ�°XYUH�
VHUDLHQW�FRQWUDLUHV�DX[�ERQQHV�P°XUV��j�O
RUGUH�SXEOLF��j�OD�
VDQWp�SXEOLTXH�RX�j�OD�VDXYHJDUGH�GH�O¶HQYLURQQHPHQW��

�BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

/D�PLVH�HQ�°XYUH�GX�EUHYHW�QH�SRXYDQW�rWUH�FRQVLGpUpH�
FRPPH� WHOOH� GX� VHXO� IDLW� TX
HOOH� HVW� OLPLWpH� SDU� XQH�
GLVSRVLWLRQ�OpJDOH�RX�UpJOHPHQWDLUH��

$UW�������(VW�QRXYHOOH�O
LQYHQWLRQ�TXL�Q
HVW�SDV�FRPSULVH�
GDQV�O
pWDW�GH�OD�WHFKQLTXH���

/
pWDW�GH�OD�WHFKQLTXH�HVW�FRQVWLWXp�SDU�WRXW�FH�TXL�D�pWp�
UHQGX� DFFHVVLEOH� DX� SXEOLF�� DYDQW� OD� GDWH� GH� GpS{W� GH� OD�
GHPDQGH� GH� EUHYHW� RX� GH� OD� GDWH� GH� SULRULWp� YDODEOHPHQW�
UHYHQGLTXpH�SRXU�FHWWH�GHPDQGH��HW�FH��SDU�XQH�GHVFULSWLRQ�
pFULWH�RX�RUDOH��XQ�XVDJH�RX�WRXW�DXWUH�PR\HQ��

/
pWDW� GH� OD� WHFKQLTXH� FRPSUHQG� pJDOHPHQW� OH� FRQWHQX�
GH� WRXWH�GHPDQGH�GH�EUHYHW� WXQLVLHQ�GRQW� OD�GDWH�GH�GpS{W�
RX�� OH�FDV�pFKpDQW��GH�SULRULWp�HVW�DQWpULHXUH�j�OD�GDWH�GH�OD�
GHPDQGH� GH� EUHYHW� YLVpH� j� O
DOLQpD� �� GX� SUpVHQW� DUWLFOH�� HW�
TXL�Q
D�pWp�SXEOLpH�TX¶j�FHWWH�GDWH�RX�j�XQH�GDWH�SRVWpULHXUH���

3RXU�O
DSSOLFDWLRQ�GHV�DOLQpDV������HW���GX�SUpVHQW�DUWLFOH��
XQH� GLYXOJDWLRQ� GH� O
LQYHQWLRQ� Q
HVW� SDV� SULVH� HQ�
FRQVLGpUDWLRQ�VL�HOOH�HVW�LQWHUYHQXH�GDQV�OHV�GRX]H�PRLV�TXL�
SUpFqGHQW� OD� GDWH� GH� GpS{W� RX�� OH� FDV� pFKpDQW�� OD� GDWH� GH�
SULRULWp� GH� OD� GHPDQGH� GH� EUHYHW� HW� VL� HOOH� D� UpVXOWp�
GLUHFWHPHQW�RX�LQGLUHFWHPHQW�G
XQ�DEXV�pYLGHQW�j�O
pJDUG�GX�
GpSRVDQW�RX�GH�VRQ�SUpGpFHVVHXU�HQ�GURLW��

$UW�� ��� �� 8QH� LQYHQWLRQ� HVW� FRQVLGpUpH� FRPPH�
LPSOLTXDQW� XQH� DFWLYLWp� LQYHQWLYH� VL�� SRXU� XQ� KRPPH� GX�
PpWLHU� HOOH� Q¶HVW� SDV� pYLGHQWH�� HW� FH�� HQ� FRPSDUDLVRQ� DYHF�
O
pWDW� GH� OD� WHFKQLTXH�j� OD�GDWH�GX�GpS{W�GH� OD�GHPDQGH�GH�
EUHYHW� RX�� OH� FDV� pFKpDQW�� j� OD� GDWH� GH� OD� SULRULWp�
YDODEOHPHQW�UHYHQGLTXpH�SRXU�HOOH��

/
pWDW�GH�OD�WHFKQLTXH�HVW�FRQVLGpUp�GDQV�VRQ�HQVHPEOH��
\�FRPSULV�QRQ�VHXOHPHQW� OHV�pOpPHQWV�GLVWLQFWV�GH�O
pWDW�GH�
OD� WHFKQLTXH� RX� OHV� SDUWLHV� GH� FHV� pOpPHQWV� FRQVLGpUpV�
VpSDUpPHQW�� PDLV� pJDOHPHQW� OHV� FRPELQDLVRQV� GH� WHOV�
pOpPHQWV� RX� SDUWLHV� G
pOpPHQWV� ORUVTXH� GH� WHOOHV�
FRPELQDLVRQV�VRQW�pYLGHQWHV�SRXU�XQ�KRPPH�GX�PpWLHU��

$UW�������8QH�LQYHQWLRQ�HVW�FRQVLGpUpH�FRPPH�VXVFHSWLEOH�
G
DSSOLFDWLRQ� LQGXVWULHOOH� VL� VRQ� REMHW� SHXW� rWUH� IDEULTXp� RX�
XWLOLVp�GDQV�WRXW�JHQUH�G
LQGXVWULH��RX�GDQV�O
DJULFXOWXUH��

&+$3,75(�,,�

'8�'52,7�$8�%5(9(7�

6HFWLRQ��qUH�

'LVSRVLWLRQV�*pQpUDOHV�

$UW�� ��� �� /H� GURLW� j� XQ� EUHYHW� G¶LQYHQWLRQ� DX� VHQV� GH�
O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL�DSSDUWLHQW�j�O
LQYHQWHXU�RX�
j� VHV� D\DQWV� GURLW�� 'DQV� OD� SURFpGXUH� j� VXLYUH� DXSUqV� GH�
O
2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��OH�GpSRVDQW�
GH�OD�GHPDQGH�GH�EUHYHW�HVW�UpSXWp�DYRLU�GURLW�DX�EUHYHW��

/RUVTXH� SOXVLHXUV� SHUVRQQHV� RQW�� LQGpSHQGDPPHQW� OHV�
XQHV�GHV� DXWUHV�� IDLW� OD�PrPH� LQYHQWLRQ�� OH� GURLW� DX�EUHYHW�
DSSDUWLHQW�j�FHOOH�TXL�D�SURFpGp�DX�GpS{W�HQ�SUHPLHU��

/RUVTXH�SOXVLHXUV�SHUVRQQHV�RQW�IDLW�FROOHFWLYHPHQW�XQH�
LQYHQWLRQ�� OH� GURLW� DX� EUHYHW� DSSDUWLHQW� HQ� FRPPXQ� j� FHV�
SHUVRQQHV��

ORLV�
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$UW�� ��� �� 6L� XQ� EUHYHW� D� pWp� GHPDQGp�� VRLW� SRXU� XQH�
LQYHQWLRQ�VRXVWUDLWH�j�O
LQYHQWHXU�RX�j�VHV�D\DQWV�GURLW��VRLW�
HQ� YLRODWLRQ� G
XQH�REOLJDWLRQ� OpJDOH�RX� FRQYHQWLRQQHOOH�� OD�
SHUVRQQH�OpVpH�SHXW�UHYHQGLTXHU�OD�SURSULpWp�GH�OD�GHPDQGH�
GH� EUHYHW� RX� GX� EUHYHW� GpOLYUp�� GHYDQW� OH� WULEXQDO�
FRPSpWHQW��

/
DFWLRQ� HQ� UHYHQGLFDWLRQ� SUpYXH� j� O¶DOLQpD� SUHPLHU�� VH�
SUHVFULW� GDQV� XQ� GpODL� GH� WURLV� DQV� j� FRPSWHU� GH� OD�
SXEOLFDWLRQ�GH� O¶DYLV�GH�GpOLYUDQFH�GX�EUHYHW��7RXWHIRLV�� VL�
OD� PDXYDLVH� IRL� GX� WLWXODLUH� GX� EUHYHW� DX� PRPHQW� GH� OD�
GpOLYUDQFH�RX�GH�O
DFTXLVLWLRQ�GX�EUHYHW�HVW�SURXYpH��OH�GpODL�
GH�SUHVFULSWLRQ�HVW�GH�WURLV�DQV�j�FRPSWHU�GH�O
H[SLUDWLRQ�GX�
EUHYHW�SUpYXH�DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��

6HFWLRQ���

/HV�LQYHQWLRQV�GHV�VDODULpV�

$UW�������$X�VHQV�GH�OD�SUpVHQWH�ORL��RQ�HQWHQG�SDU���

�� HPSOR\p��� O¶DJHQW� GX� VHFWHXU� SULYp� HW� O¶DJHQW� GX�
VHFWHXU�SXEOLF���

�� HPSOR\HXU��� O¶(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV�
pWDEOLVVHPHQWV� HW� OHV� HQWUHSULVHV� SXEOLFV� HW� WRXW�
pWDEOLVVHPHQW�GH�GURLW�SULYp��

$UW������ ��/
LQYHQWLRQ�IDLWH�GDQV� OH�FDGUH�G¶XQH�UHODWLRQ�
GH� WUDYDLO�� SDU� XQ� HPSOR\p� WHQX� GH� SDU� VHV� IRQFWLRQV�
HIIHFWLYHV�G
H[HUFHU�XQH�DFWLYLWp�LQYHQWLYH��GHV�pWXGHV�HW�GHV�
UHFKHUFKHV�TXL� OXL�VRQW�H[SUHVVpPHQW�FRQILpHV��DSSDUWLHQW�j�
O
HPSOR\HXU��

/
LQYHQWLRQ� IDLWH� GDQV� OH� GRPDLQH� G
DFWLYLWp� GH�
O
HPSOR\HXU�� SDU� XQ� HPSOR\p� QRQ� WHQX� SDU� VRQ� WUDYDLO�
G
H[HUFHU� XQH� DFWLYLWp� LQYHQWLYH�� HW� JUkFH� j� O
XWLOLVDWLRQ� GH�
GRQQpHV� RX� GH�PR\HQV� TXL� OXL� VRQW� DFFHVVLEOHV� GX� IDLW� GH�
VRQ� HPSORL�� DSSDUWLHQW� j� O
HPSOR\p�� VDXI� VL� O
HPSOR\HXU� OXL�
QRWLILH� VRQ� LQWpUrW� j� O
pJDUG� GH� O
LQYHQWLRQ� FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW������ ��/¶HPSOR\p�DXWHXU�G¶XQH� LQYHQWLRQ�DX�VHQV�GH�
O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� HQ� IDLW� LPPpGLDWHPHQW� OD�
GpFODUDWLRQ� j� O¶HPSOR\HXU� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GHV�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��

(Q� FDV� GH� SOXUDOLWp� G¶LQYHQWHXUV�� XQH� GpFODUDWLRQ�
FRQMRLQWH� SHXW� rWUH� IDLWH� SDU� WRXV� OHV� LQYHQWHXUV� RX� SDU�
FHUWDLQV�G¶HQWUH�HX[�VHXOHPHQW��

$UW�� ���� �� &HWWH� GpFODUDWLRQ� FRQWLHQW� QRWDPPHQW� OHV�
LQIRUPDWLRQV�FRQFHUQDQW����

�� /¶REMHW� GH� O¶LQYHQWLRQ� DLQVL� TXH� OHV� DSSOLFDWLRQV�
HQYLVDJpHV���

��/HV�FLUFRQVWDQFHV�GH�UpDOLVDWLRQ�GH�O¶LQYHQWLRQ��

/D� GpFODUDWLRQ� HVW� DFFRPSDJQpH� G¶XQH� GHVFULSWLRQ� GH�
O¶LQYHQWLRQ��&HWWH�GHVFULSWLRQ�H[SRVH���

��/H�SUREOqPH�TXH�V¶HVW�SRVp�O¶HPSOR\p�FRPSWH�WHQX�OH�
FDV�pFKpDQW�GH�O¶pWDW�GH�OD�WHFKQLTXH�DQWpULHXUH����

��/D�VROXWLRQ�j�ODTXHOOH�LO�HVW�SDUYHQX���

��/H�PRGH�GH�UpDOLVDWLRQ�GH�O¶LQYHQWLRQ��DFFRPSDJQp�OH�
FDV�pFKpDQW�GHV�GHVVLQV��

$UW�� ���� �� 6L� O
HPSOR\HXU� IDLW� OD� GpFODUDWLRQ� G¶LQWpUrW�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�
ORL�� OH� GURLW� DX� EUHYHW� HVW� FRQVLGpUp� FRPPH� OXL� D\DQW�
DSSDUWHQX� GpV� O
RULJLQH��/
HPSOR\p� LQYHQWHXU� D� GURLW� j� XQH�

FRPSHQVDWLRQ� pTXLWDEOH�� WHQDQW� FRPSWH�� GH� OD� YDOHXU�
pFRQRPLTXH� �GH� � O
LQYHQWLRQ� �HW�GH� WRXW�EpQpILFH�GpFRXODQW�
GH�O¶H[SORLWDWLRQ��GH��O
LQYHQWLRQ��DX��SURILW��GH��O
HPSOR\HXU��
$� GpIDXW� G
DFFRUG� HQWUH� OHV� SDUWLHV� VXU� OH� PRQWDQW�� FHWWH�
FRPSHQVDWLRQ�HVW�IL[pH�SDU�OH�WULEXQDO�FRPSpWHQW��

7RXWH� GLVSRVLWLRQ� FRQWUDFWXHOOH� PRLQV� IDYRUDEOH� j�
O¶HPSOR\p� LQYHQWHXU�TXH� OHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�
HVW�QXOOH�HW�QRQ�DYHQXH��

/H�GpODL�RXYHUW�j�O¶HPSOR\HXU�SRXU�UHYHQGLTXHU�OH�GURLW�
G¶DWWULEXWLRQ�GH�O¶LQYHQWLRQ�HVW�GH�TXDWUH�PRLV��VDXI�DFFRUG�
FRQWUDLUH�HQWUH�OHV�SDUWLHV��7RXW�DFFRUG�QH�SHXW�rWUH�TXH�SDU�
pFULW�HW�SRVWpULHXU�j�OD�GpFODUDWLRQ��

$UW�� ���� �� 6L� OD� GpFODUDWLRQ� GH� O¶HPSOR\p� Q¶HVW� SDV�
FRQIRUPH�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��
O¶HPSOR\HXU�QRWLILH�j�O¶LQWpUHVVp�OHV�LQGLFDWLRQV�TXL�GRLYHQW�
rWUH�FRPSOpWpHV��

&HWWH�QRWLILFDWLRQ�HVW�IDLWH�GDQV�XQ�GpODL�GH�GHX[�PRLV�j�
FRPSWHU� GH� OD� GDWH� GH� UpFHSWLRQ� GH� OD� GpFODUDWLRQ� GH�
O¶HPSOR\p��$�GpIDXW��OD�GpFODUDWLRQ�HVW�UpSXWpH�DFFHSWpH��

$UW�� ���� �� /H� GpODL� GH� GpFODUDWLRQ� GH� O¶HPSOR\HXU� SRXU�
UHYHQGLTXHU� OH� GURLW� G¶DWWULEXWLRQ� GH� O¶LQYHQWLRQ� SUpYX� j�
O¶DUWLFOH����GH�OD�SUpVHQWH�ORL�FRXUW�j�FRPSWHU�GH�OD�GDWH�GH�
UpFHSWLRQ� SDU� O¶HPSOR\HXU� GH� OD� GpFODUDWLRQ� GH� O¶LQYHQWLRQ�
FRQWHQDQW� OHV� LQGLFDWLRQV� SUpYXHV� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL� RX�� HQ� FDV� GH� GHPDQGH� GH� UHQVHLJQHPHQWV�
FRPSOpPHQWDLUHV� MXVWLILpH�� GH� OD� GDWH� j� ODTXHOOH� OD�
GpFODUDWLRQ�D�pWp�FRPSOpWpH��

/D� UHYHQGLFDWLRQ� GX� GURLW� G¶DWWULEXWLRQ� GH� O¶LQYHQWLRQ�
V¶HIIHFWXH� SDU� O¶HQYRL� j� O¶HPSOR\p� G¶XQH� QRWLILFDWLRQ�
SUpFLVDQW� OD�QDWXUH�HW� O¶pWHQGXH�GHV�GURLWV�TXH� O¶HPSOR\HXU�
HQWHQG�VH�UpVHUYHU��

$UW������ ��7RXWH�GpFODUDWLRQ�RX�QRWLILFDWLRQ�pPDQDQW�GH�
O¶HPSOR\p� RX� GH� O¶HPSOR\HXU� HVW� IDLWH� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� RX� SDU� WRXW� DXWUH�
PR\HQ�SHUPHWWDQW� G¶DSSRUWHU� OD� SUHXYH�TX¶HOOH� D� pWp� UHoXH�
SDU�O¶DXWUH�SDUWLH��

/HV� GpODLV� UHODWLIV� j� WRXWH� GpFODUDWLRQ� RX� QRWLILFDWLRQ�
pPDQDQW� GH� O¶HPSOR\HXU� RX� GH� O¶HPSOR\p� VRQW� VXVSHQGXV�
SDU�O¶HQJDJHPHQW�G¶XQH�DFWLRQ�SRUWDQW�VXU�OD�UpJXODULWp�GH�OD�
GpFODUDWLRQ��

/HV�GpODLV� UHFRPPHQFHQW�j�FRXULU�j�FRPSWHU�GH� OD�GDWH�
GH�QRWLILFDWLRQ�G¶XQ� MXJHPHQW�D\DQW� DFTXLV� O¶DXWRULWp�GH� OD�
FKRVH�MXJpH��

$UW�� ���� �� /¶HPSOR\p� HW� O¶HPSOR\HXU� GRLYHQW� VH�
FRPPXQLTXHU� WRXW� UHQVHLJQHPHQW� XWLOH� VXU� O¶LQYHQWLRQ� HQ�
TXHVWLRQ�� ,OV� GRLYHQW� V¶DEVWHQLU� GH� WRXWH� GLYXOJDWLRQ� GH�
QDWXUH� j� FRPSURPHWWUH� HQ� WRXW� RX� HQ� SDUWLH� O¶H[HUFLFH� GHV�
GURLWV�FRQIpUpV�SDU�OD�SUpVHQWH�ORL��

$UW�� ���� �� (Q� FDV� GH� OLWLJH�� O¶HPSOR\p� HW� O¶HPSOR\HXU�
V¶DEVWLHQQHQW�GH� WRXWH�GLYXOJDWLRQ�GH� O¶LQYHQWLRQ� WDQW�TX¶LO�
Q¶D�SDV�pWp�VWDWXp�VXU�FH�FRQWHQWLHX[��

6L� O¶XQH�GHV�SDUWLHV��SRXU� OD�FRQVHUYDWLRQ�GH�VHV�GURLWV��
GpSRVH�XQH�GHPDQGH�GH�EUHYHW�G¶LQYHQWLRQ��HOOH�QRWLILH�VDQV�
GpODL�XQH�FRSLH�GHV�SLqFHV�GX�GpS{W�j�O¶DXWUH�SDUWLH��

&+$3,75(�,,,�

'(�/$�'(0$1'(�'(�%5(9(7�

$UW������ ��/D�GHPDQGH�GH�EUHYHW�HVW�SUpVHQWpH�GDQV� OHV�
IRUPHV�HW�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�FKDSLWUH��
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6HFWLRQ���

/H�'pS{W�GH�OD�GHPDQGH�

$UW�� ���� �� 7RXWH� GHPDQGH� WHQGDQW� j� O
REWHQWLRQ� G
XQ�
EUHYHW�G¶LQYHQWLRQ�GRLW�rWUH�GpSRVpH�DXSUqV�GH�O
2UJDQLVPH�
FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

6L� OH� GpSRVDQW� HVW� UHSUpVHQWp� SDU� XQ� PDQGDWDLUH�� XQ�
SRXYRLU�pWDEOL�SDU�XQ�DFWH�VRXV�VHLQJ�SULYp�GRLW�rWUH�MRLQW�j�
OD�GHPDQGH��

/H� GpSRVDQW� GRPLFLOLp� j� O
pWUDQJHU� GRLW� FRQVWLWXHU� XQ�
PDQGDWDLUH�pWDEOL�HQ�7XQLVLH��

/H� SRXYRLU� GX� PDQGDWDLUH� GRLW� VSpFLILHU� O
pWHQGXH� GX�
PDQGDW�� 6DXI� VWLSXODWLRQV� FRQWUDLUHV�� FH� SRXYRLU� V
pWHQG� j�
WRXV�OHV�DFWHV�DIIHFWDQW�OH�EUHYHW��\�FRPSULV�OHV�QRWLILFDWLRQV�
SUpYXHV�SDU�OD�SUpVHQWH�ORL�HW�H[FHSWp�OHV�FDV�GH�UHWUDLW�RX�GH�
UHQRQFLDWLRQ�TXL�QpFHVVLWHQW�XQ�SRXYRLU�VSpFLDO��

(Q�FDV�GH�SOXUDOLWp�GH�GpSRVDQWV�G¶XQH�PrPH�GHPDQGH��
XQ�PDQGDWDLUH�FRPPXQ�GRLW�rWUH�FRQVWLWXp��

$UW��������/D�GHPDQGH�GRLW�FRPSRUWHU���

��8QH�UHTXrWH��

��8QH�GHVFULSWLRQ�GH�O
LQYHQWLRQ�HQ�GRXEOH�H[HPSODLUH��

��8QH�RX�SOXVLHXUV�UHYHQGLFDWLRQV�HQ�GRXEOH�H[HPSODLUH�
SUpFLVDQW� OH� RX� OHV� pOpPHQWV� GH� QRXYHDXWp� GDQV� ODGLWH�
LQYHQWLRQ��

�� 8Q� RX� SOXVLHXUV� GHVVLQV� V
LOV� VRQW� QpFHVVDLUHV� j�
O
LQWHOOLJHQFH�GH�OD�GHVFULSWLRQ��

��8Q�DEUpJp�GHVFULSWLI�GH�O¶LQYHQWLRQ��

/D�UHTXrWH�GRLW�pQRQFHU�OH�WLWUH�GH�O
LQYHQWLRQ��OHV�QRP�HW�
SUpQRP�GX�GpSRVDQW�HW�VRQ�DGUHVVH�HW�OHV�QRP�HW�SUpQRP�GH�
O
LQYHQWHXU��HW�OH�FDV�pFKpDQW��OHV�QRP��SUpQRP�HW�DGUHVVH�GX�
PDQGDWDLUH��

/D� GHVFULSWLRQ� GH� O
LQYHQWLRQ� GRLW� rWUH� VXIILVDPPHQW�
FODLUH�HW�FRPSOqWH�GH�VRUWH�TX
XQH�SHUVRQQH�GX�PpWLHU�GDQV�
OH� GRPDLQH� FRUUHVSRQGDQW� GH� OD� WHFKQRORJLH� SXLVVH�
O¶H[pFXWHU��

/HV� UHYHQGLFDWLRQV�GRLYHQW� VH� IRQGHU� VXU� OD�GHVFULSWLRQ�
HW� LQGLTXHU�O
pWHQGXH�GH�OD�SURWHFWLRQ�TXL�HVW�GHPDQGpH�SDU�
OH�EUHYHW��

/
DEUpJp� GHVFULSWLI� GRLW� pQRQFHU� EULqYHPHQW� OHV�
SULQFLSDX[� pOpPHQWV� WHFKQLTXHV� GH� O
LQYHQWLRQ�� ,O� VHUW�
H[FOXVLYHPHQW�j�GHV�ILQV�G
LQIRUPDWLRQ�WHFKQLTXH��

$UW�� ���� �� /D� GHPDQGH� GRLW� rWUH� SUpVHQWpH� SDU� pFULW� HW�
GDQV�O¶XQH�GHV�WURLV�ODQJXHV�VXLYDQWHV����

O¶DUDEH��OH�IUDQoDLV�RX�O¶DQJODLV��

/D� GHPDQGH� HVW� VRXPLVH� DX� SDLHPHQW� GH� UHGHYDQFHV�
GRQW�OHV�PRQWDQWV�VHURQW�IL[pV�SDU�GpFUHW��

$UW��������8QH�GHPDQGH�GH�EUHYHW�QH�SHXW�SRUWHU�TXH�VXU�
XQH�VHXOH�LQYHQWLRQ�RX�XQH�SOXUDOLWp�G
LQYHQWLRQV�OLpHV�HQWUH�
HOOHV� GH� VRUWH� TX
HOOHV� QH� IRUPHQW� TX
XQ� VHXO� FRQFHSW�
LQYHQWLI�JpQpUDO��

$UW�� ���� �� /H� GpSRVDQW� TXL� GpVLUH� VH� SUpYDORLU� GH� OD�
SULRULWp� G
XQH� GHPDQGH� DQWpULHXUH� GpSRVpH� GDQV� XQ� SD\V�
pWUDQJHU� PHPEUH� GH� O¶XQLRQ� GH� 3DULV� RX� PHPEUH� GH�
O¶2UJDQLVDWLRQ�0RQGLDOH�GX�&RPPHUFH�HVW�WHQX�GH�MRLQGUH�j�
VD� GHPDQGH� XQH� GpFODUDWLRQ� pFULWH� LQGLTXDQW� OD� GDWH� GH�
GpS{W��OH�SD\V�GDQV�OHTXHO�FH�GpS{W�D�pWp�HIIHFWXp�HW�OHV�QRP�
HW�SUpQRP�GX�GpSRVDQW��HW�DFTXLWWHU�OD�UHGHYDQFH�GH�SULRULWp�
GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

/H� GpSRVDQW� HVW� pJDOHPHQW� WHQX�� VRXV� SHLQH� GH�
GpFKpDQFH�GX�GURLW�GH�SULRULWp��GH�SURGXLUH��GDQV�XQ�GpODL�GH�
WURLV�PRLV� j� FRPSWHU� GH� OD� GDWH� GX� GpS{W�� XQH� FRSLH� GH� OD�
GHPDQGH� DQWpULHXUH� FHUWLILpH� FRQIRUPH� j� O¶RULJLQDO� SDU�
O
RUJDQLVPH� FKDUJp� GH� OD� SURSULpWp� LQGXVWULHOOH� GX� SD\V� R��
FHWWH�GHPDQGH�D�pWp�GpSRVpH��DFFRPSDJQpH�GH�VD�WUDGXFWLRQ�
GDQV�OD�ODQJXH�GDQV�ODTXHOOH�OD�GHPDQGH�YLVpH�j�O¶DUWLFOH����
GH�OD�SUpVHQWH�ORL�D�pWp�GpSRVpH��

/H� GpSRVDQW� HVW� WHQX�� j� OD� GHPDQGH� GH� O¶2UJDQLVPH�
FKDUJp�GH� OD�SURSULpWp� LQGXVWULHOOH��GH�OXL�IRXUQLU� WRXW�DXWUH�
GRFXPHQW� DX� VXMHW� GH� OD� GHPDQGH� DQWpULHXUH� HW�� OH� FDV�
pFKpDQW�� GH� WRXWH� DXWUH� GHPDQGH� GpSRVpH� GDQV� XQ� DXWUH�
SD\V��,O�V
DJLW�QRWDPPHQW�GHV�GRFXPHQWV�VXLYDQWV���

��XQH�FRSLH�GH�WRXWH�SLqFH�UHoXH�SDU�OH�GpSRVDQW�DX�VXMHW�
GHV�UpVXOWDWV�GH�WRXWH�UHFKHUFKH�RX�GH�WRXW�H[DPHQ�HIIHFWXpV�
j�O
pJDUG�GH�OD�GHPDQGH�HW�GDQV�ODTXHOOH�GHV�SXEOLFDWLRQV�RX�
DXWUHV� GRFXPHQWV� pWDEOLVVDQW� O
pWDW� GH� OD� WHFKQLTXH� VRQW�
PHQWLRQQpV��

�� XQH� FRSLH� GH� WRXWH� DXWUH� GHPDQGH� TXH� OD� GHPDQGH�
DQWpULHXUH�SRUWDQW�VXU�OD�PrPH�LQYHQWLRQ�RX�HVVHQWLHOOHPHQW�
VXU� OD� PrPH� LQYHQWLRQ� SRXU� ODTXHOOH� OD� SULRULWp� HVW�
UHYHQGLTXpH���

�� XQH� FRSLH� GH� WRXWH� GpFLVLRQ� GpILQLWLYH� UHMHWDQW� OD�
GHPDQGH��

'HV� SULRULWpV�PXOWLSOHV� SHXYHQW� rWUH� UHYHQGLTXpHV�SRXU�
XQH�GHPDQGH�GH�EUHYHW��PrPH�VL�HOOHV�SURYLHQQHQW�GH�SD\V�
GLIIpUHQWV�� /H� FDV� pFKpDQW�� GHV� SULRULWpV�PXOWLSOHV� SHXYHQW�
rWUH� UHYHQGLTXpHV� SRXU� XQH�PrPH� UHYHQGLFDWLRQ��'DQV� OHV�
GHX[�FDV�� OHV�GpODLV�TXL�RQW�SRXU�SRLQW�GH�GpSDUW�OD�GDWH�GH�
SULRULWp� VRQW�FDOFXOpV�j�FRPSWHU�GH� OD�GDWH�GH� OD�SULRULWp� OD�
SOXV�DQFLHQQH��

/RUVTX
XQH� RX� SOXVLHXUV� SULRULWpV� VRQW� UHYHQGLTXpHV�
SRXU�OD�GHPDQGH�GH�EUHYHW��OH�GURLW�GH�EUHYHW�QH�FRXYUH�TXH�
OHV�pOpPHQWV�GH�OD�GHPDQGH�GRQW�OD�SULRULWp�HVW�UHYHQGLTXpH��

6L� FHUWDLQV� pOpPHQWV� GH� O
LQYHQWLRQ� SRXU� OHVTXHOV� OD�
SULRULWp� HVW� UHYHQGLTXpH� QH� ILJXUHQW� SDV� SDUPL� OHV�
UHYHQGLFDWLRQV� IRUPXOpHV� GDQV� OD� GHPDQGH� DQWpULHXUH�� LO�
VXIILW�� SRXU� TXH� OD� SULRULWp� SXLVVH� rWUH� DFFRUGpH�� TXH�
O
HQVHPEOH� GHV� SLqFHV� GH� OD� GHPDQGH� DQWpULHXUH� UpYqOHQW�
OHVGLWV�pOpPHQWV�G
XQH�IDoRQ�SUpFLVH��

$UW��������/D�GDWH�GH�GpS{W�GH�OD�GHPDQGH�GH�EUHYHW�HVW�
FHOOH� j� ODTXHOOH� OH� GHPDQGHXU� D� SUpVHQWp� OD� GHPDQGH�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�������HW����GH�
OD�SUpVHQWH�ORL��

/
2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�UHIXVH�OH�
GpS{W�V¶LO�FRQVWDWH�TX
DX�PRPHQW�GX�GpS{W�GH�OD�GHPDQGH��LO�
Q
pWDLW�SDV�VDWLVIDLW�DX[�H[LJHQFHV�GHV�DUWLFOHV�������HW����GH�
OD�SUpVHQWH�ORL��

$UW�� ���� �� -XVTX¶j� VD� SXEOLFDWLRQ�� OH� GpSRVDQW� SHXW�
PRGLILHU�VD�GHPDQGH��\�FRPSULV�OD�IRUPXODWLRQ�GH�QRXYHOOHV�
UHYHQGLFDWLRQV�� j� FRQGLWLRQ� GH� QH� SDV� DOOHU� DX�GHOj� GH� OD�
GLYXOJDWLRQ�IDLWH�GDQV�OD�GHPDQGH�LQLWLDOH��

7RXWH�PRGLILFDWLRQ� G
XQH� UHYHQGLFDWLRQ� HVW� VRXPLVH� DX�
SDLHPHQW� G
XQH� UHGHYDQFH� GRQW� OH� PRQWDQW� VHUD� IL[p� SDU�
GpFUHW��

$UW�� ���� �� -XVTX¶j� VD� SXEOLFDWLRQ�� OH� GpSRVDQW� SHXW�
HIIHFWXHU� OD�GLYLVLRQ�GH�VD�GHPDQGH��j�FRQGLWLRQ�GH�QH�SDV�
DOOHU� DX�GHOj� GH� OD� GLYXOJDWLRQ� IDLWH� GDQV� OD� GHPDQGH�
LQLWLDOH��
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&KDTXH� GHPDQGH� GLYLVLRQQDLUH� HVW� FRQVLGpUpH� FRPPH�
VpSDUpH�PDLV�FRQVHUYH�OH�EpQpILFH�GH�OD�GDWH�GH�GpS{W�GH�OD�
GHPDQGH� LQLWLDOH� HW�� OH� FDV� pFKpDQW�� GH� OD� GDWH� GH� SULRULWp�
UHYHQGLTXpH�SRXU�FHOOH�FL��

/D� GHPDQGH� GLYLVLRQQDLUH� GRLW� rWUH� GpSRVpH� GDQV� OHV�
IRUPHV� HW� FRQGLWLRQV� YLVpHV� DX[� DUWLFOHV� ��� HW� ��� GH� OD�
SUpVHQWH� ORL�� (OOH� GRQQH� OLHX� DX� SDLHPHQW� GHV� UHGHYDQFHV�
YLVpHV�j�O¶DOLQpD���GH�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� -XVTX¶j� OD� GDWH� GH� GpOLYUDQFH� GX� EUHYHW�� OH�
GpSRVDQW� SHXW�� VXU� UHTXrWH� MXVWLILpH�� GHPDQGHU� OD�
UHFWLILFDWLRQ� GHV� IDXWHV� G
H[SUHVVLRQ� RX� GH� WUDQVFULSWLRQ�
DLQVL�TXH�GHV�HUUHXUV�UHOHYpHV�GDQV�OHV�SLqFHV�GpSRVpHV��

6L�OD�UHTXrWH�SRUWH�VXU�OD�GHVFULSWLRQ��OHV�UHYHQGLFDWLRQV�
RX� OHV� GHVVLQV�� OD� UHFWLILFDWLRQ� Q
HVW� DFFHSWpH� TXH� VL� HOOH�
V
LPSRVH�j�O
pYLGHQFH�GH�WHOOH�VRUWH�TX¶DXFXQ�DXWUH�WH[WH�RX�
WUDFp�Q
D�SX�rWUH�HQYLVDJp�SDU�OH�GpSRVDQW��

/D� UHTXrWH�GRLW� rWUH�SUpVHQWpH�SDU� pFULW� HW� FRPSRUWHU� OH�
WH[WH�GHV�PRGLILFDWLRQV�SURSRVpHV��(OOH�Q
HVW� UHFHYDEOH�TXH�
VL� HOOH� HVW� DFFRPSDJQpH� GH� OD� MXVWLILFDWLRQ� GX� SDLHPHQW�
G
XQH�UHGHYDQFH�GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

6HFWLRQ���

/
H[DPHQ�GH�OD�GHPDQGH�

$UW�� ���� �� /
2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp�
LQGXVWULHOOH� H[DPLQH� VL�� TXDQW� j� OD� IRUPH�� OD� GHPDQGH� HVW�
FRQIRUPH� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ������ HW� ��� GH� OD�
SUpVHQWH�ORL��

/
2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�UHMHWWH�OD�
GHPDQGH�GH�EUHYHW�V¶LO�FRQVWDWH�TXH�OHV�GLVSRVLWLRQV�YLVpHV�j�
O
DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH�QH�VRQW�SDV�UHVSHFWpHV��HW�
DSUqV� DYRLU� LQYLWp� OH� GpSRVDQW� j� FRPEOHU� OHV� LQVXIILVDQFHV�
GDQV�XQ�GpODL�GH���PRLV�j�FRPSWHU�GH�OD�GDWH�GH�QRWLILFDWLRQ�
TXL�OXL�HQ�HVW�IDLWH��

/D�GpFLVLRQ�GH�UHMHW�GRLW�rWUH�PRWLYpH� ��HOOH�HVW�QRWLILpH�
DX� GpSRVDQW� RX� j� VRQ� PDQGDWDLUH� SDU� HQYRL� UHFRPPDQGp�
DYHF�DFFXVp�GH�UpFHSWLRQ��

$UW�� ���� �� /
2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp�
LQGXVWULHOOH�YpULILH�VL��TXDQW�DX�IRQG���

�� &H� TXL� HVW� UHYHQGLTXp� Q
HVW� SDV�PDQLIHVWHPHQW� H[FOX�
GHV�LQYHQWLRQV�EUHYHWDEOHV�HQ�YHUWX�GH�O¶DOLQpD���GH�O¶DUWLFOH�
��HW�GH�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL���

�� &H� TXL� HVW� UHYHQGLTXp� FRUUHVSRQG� j� OD� GpILQLWLRQ�
SUpYXH�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL���

�� /D� GHVFULSWLRQ� VDWLVIDLW� DX[� H[LJHQFHV� SUpYXHV� j�
O¶DOLQpD���GH�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

�� /HV� UHYHQGLFDWLRQV� VDWLVIRQW� DX[� H[LJHQFHV� SUpYXHV� j�
O¶DOLQpD���GH�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

��/D�GHPDQGH�VDWLVIDLW�DX[�H[LJHQFHV�SUpYXHV�j�O
DUWLFOH�
���GH�OD�SUpVHQWH�ORL���

��/D�GHPDQGH�GLYLVLRQQDLUH�QH�V
pWHQG�SDV�DX�GHOj�GH�OD�
GLYXOJDWLRQ�IDLWH�GDQV�OD�GHPDQGH�LQLWLDOH���

��7RXV�OHV�GRFXPHQWV�GHPDQGpV�HQ�YHUWX�GH�O¶DOLQpD���GH�
O¶DUWLFOH����GH�OD�SUpVHQWH�ORL�RQW�pWp�IRXUQLV��

6L�O
2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�HVWLPH�
TXH� OHV� FRQGLWLRQV� YLVpHV� j� O
DOLQpD� SUHPLHU� GX� SUpVHQW�
DUWLFOH� QH� VRQW� SDV� UHPSOLHV�� LO� OH� QRWLILH� DX�GpSRVDQW� RX� j�
VRQ� PDQGDWDLUH� HW� O
LQYLWH� j� PRGLILHU� VD� GHPDQGH� RX� j�
IRUPXOHU� GHV� REVHUYDWLRQV� GDQV� XQ� GpODL� GH� WURLV� PRLV� j�
FRPSWHU�GH�OD�QRWLILFDWLRQ�TXL�OXL�HQ�HVW�IDLWH��

6L� DX� FRXUV� GH� FH� GpODL�� OH� GpSRVDQW� UpJXODULVH� VD�
GHPDQGH� FRQIRUPpPHQW� j� OD� QRWLILFDWLRQ� GH� O¶2UJDQLVPH�
FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��O
H[DPHQ�GH�OD�GHPDQGH�
HVW� UHSULV�PR\HQQDQW� OH� SDLHPHQW� G
XQH� UHGHYDQFH� GRQW� OH�
PRQWDQW�VHUD�IL[p�SDU�GpFUHW��$�GpIDXW�� O
2UJDQLVPH�FKDUJp�
GH�OD�SURSULpWp�LQGXVWULHOOH�UHMHWWH�OD�GHPDQGH��

6L�� j� OD� VXLWH� GHV� REVHUYDWLRQV� IRUPXOpHV� RX� GHV�
PRGLILFDWLRQV� LQWURGXLWHV� SDU� OH� GpSRVDQW� HQ� YHUWX� GH�
O
DOLQpD� �� GX� SUpVHQW� DUWLFOH�� O
2UJDQLVPH� FKDUJp� GH� OD�
SURSULpWp� LQGXVWULHOOH� HVWLPH� TXH� OHV� FRQGLWLRQV� YLVpHV� j�
O
DOLQpD�SUHPLHU�VRQW� VDWLVIDLWHV�� OD�GHPDQGH�HVW�PDLQWHQXH��
$�GpIDXW�� O
2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�OH�
QRWLILH� DX� GpSRVDQW� HW� O
LQYLWH� j� VDWLVIDLUH� DX[�GLWHV�
FRQGLWLRQV� GDQV� OH� GpODL� GH� WURLV� PRLV� j� FRPSWHU� GH� OD�
QRWLILFDWLRQ�TXL�OXL�HQ�HVW�IDLWH��

6L�� j� O
LVVXH� GX� GpODL� IL[p�� O
2UJDQLVPH� FKDUJp� GH� OD�
SURSULpWp�LQGXVWULHOOH�HVWLPH�TXH�OHVGLWHV�FRQGLWLRQV�QH�VRQW�
SDV�VDWLVIDLWHV��LO�UHMHWWH�OD�GHPDQGH��

7RXWH�GpFLVLRQ�GH�UHMHW�GRLW�rWUH�PRWLYpH�HW�QRWLILpH�SDU�
pFULW� DX� GpSRVDQW� RX� j� VRQ� PDQGDWDLUH� SDU� HQYRL�
UHFRPPDQGp�DYHF�DFFXVp�GH�UpFHSWLRQ��

$UW������ ��6L� OD�GHPDQGH�HVW�FRQIRUPH�DX[�GLVSRVLWLRQV�
GH�OD�SUpVHQWH�VHFWLRQ��PHQWLRQ�GH�VRQ�GpS{W�HVW�SXEOLpH�DX�
EXOOHWLQ� RIILFLHO� GH� O
2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp�
LQGXVWULHOOH�GDQV�XQ�GpODL�GH�GL[�KXLW�PRLV�j�FRPSWHU�GH�OD�
GDWH�GH�GpS{W��

6HFWLRQ���

/H�UHWUDLW�GH�OD�GHPDQGH�

$UW��������/D�GHPDQGH�GH�EUHYHW�SHXW�rWUH�UHWLUpH�j�WRXW�
PRPHQW��DYDQW�OD�GpOLYUDQFH�GX�EUHYHW��SDU�XQH�GpFODUDWLRQ�
pFULWH�� /H� UHWUDLW� HVW� VRXPLV� DX� SDLHPHQW� G
XQH� UHGHYDQFH�
GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

/D� GpFODUDWLRQ� GH� UHWUDLW� QH� SHXW� YLVHU� TX
XQH� VHXOH�
GHPDQGH�� (OOH� HVW� IRUPXOpH� SDU� OH� GHPDQGHXU� RX� SDU� VRQ�
PDQGDWDLUH��8Q�SRXYRLU�VSpFLDO�GH�UHWUDLW�GRLW�rWUH�MRLQW�j�OD�
GpFODUDWLRQ�GX�PDQGDWDLUH��

6L� OD� GHPDQGH� GH� EUHYHW� D� pWp� GpSRVpH� DX[� QRPV� GH�
SOXVLHXUV�SHUVRQQHV��VRQ�UHWUDLW�QH�SHXW�rWUH�HIIHFWXp�TXH�V
LO�
HVW� UHTXLV�SDU� O
HQVHPEOH�GH�FHOOHV�FL�RX�SDU�XQ�PDQGDWDLUH�
FRPPXQ��

6L� GHV� GURLWV� GH� JDJH� RX� GH� OLFHQFH� RQW� pWp� LQVFULWV� DX�
UHJLVWUH� QDWLRQDO� GHV� EUHYHWV� SUpYX� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL�� OD�GpFODUDWLRQ�GH� UHWUDLW�Q
HVW� UHFHYDEOH�TXH�VL�
HOOH�HVW�DFFRPSDJQpH�GX�FRQVHQWHPHQW�pFULW�GHV�WLWXODLUHV�GH�
FHV�GURLWV��

6L�OD�GHPDQGH�HVW�UHWLUpH�DSUqV�VD�SXEOLFDWLRQ�DX�EXOOHWLQ�
RIILFLHO�GH�O
2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��OH�
UHWUDLW�HVW�LQVFULW�G
RIILFH�DX�UHJLVWUH�QDWLRQDO�GHV�EUHYHWV��

'DQV� WRXV� OHV� FDV� GH� UHWUDLW� GH� OD� GHPDQGH�� XQ�
H[HPSODLUH�GH�FHOOH�FL�HVW�FRQVHUYp�SDU�O
2UJDQLVPH�FKDUJp�
GH�OD�SURSULpWp�LQGXVWULHOOH��

&+$3,75(�,9�
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$UW�� ���� �� /H� EUHYHW� HVW� GpOLYUp� DX� QRP� GX� RX� GHV�
GHPDQGHXUV� SDU� GpFLVLRQ� GX� UHSUpVHQWDQW� OpJDO� GH�
O
2UJDQLVPH� FKDUJp�GH� OD� SURSULpWp� LQGXVWULHOOH� VL�� GDQV� OHV�
GHX[�PRLV�j�FRPSWHU�GH�OD�SXEOLFDWLRQ�YLVpH�j�O
DUWLFOH����GH�
OD� SUpVHQWH� ORL�� DXFXQH� DFWLRQ� DX� VHQV� GH� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL�Q
D�pWp�LQWURGXLWH��
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/D�GpOLYUDQFH�GX�EUHYHW�HVW�QRWLILpH�DX�WLWXODLUH�RX�j�VRQ�
PDQGDWDLUH��(OOH�HVW�LQVFULWH�DX�UHJLVWUH�QDWLRQDO�GHV�EUHYHWV�
HW� SXEOLpH� DX� EXOOHWLQ� RIILFLHO� GH� O
2UJDQLVPH� FKDUJp� GH� OD�
SURSULpWp�LQGXVWULHOOH��

/D� GDWH� GH� OD� GpOLYUDQFH� GX� EUHYHW� HVW� FHOOH� GH� VD�
VLJQDWXUH��/H�EUHYHW�GpOLYUp�SUHQG�HIIHW�j�OD�GDWH�GX�GpS{W�GH�
OD�GHPDQGH��

$UW�� ���� �� /D� SURFpGXUH� GH� GpOLYUDQFH� GX� EUHYHW� HVW�
VXVSHQGXH� GDQV� OH� FDV� R�� XQH� SHUVRQQH� MXVWLILH� DXSUqV� GH�
O
2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp� LQGXVWULHOOH�� GDQV� OHV�
GHX[�PRLV�j�FRPSWHU�GH�OD�SXEOLFDWLRQ�YLVpH�j�O
DUWLFOH����GH�
OD�SUpVHQWH�ORL��TX
HOOH�D�LQWHQWp�XQH�DFWLRQ�HQ�MXVWLFH�DXSUqV�
GX� WULEXQDO� FRPSpWHQW� FRQWHVWDQW� OD� EUHYHWDELOLWp� GH� OD�
GHPDQGH�DX�VHQV�GHV�DUWLFOHV������������HW���GH�OD�SUpVHQWH�ORL�
RX�UHYHQGLTXDQW�OD�SURSULpWp�GH�ODGLWH�GHPDQGH��

/D�SURFpGXUH�GH�GpOLYUDQFH�GX�EUHYHW�HVW�UHSULVH�GpV�TXH�
OD�GpFLVLRQ�GH�OD�MXULGLFWLRQ�FRPSpWHQWH�D�DFTXLV�OD�IRUFH�GH�
OD�FKRVH�MXJpH���

7RXWHIRLV�� GDQV� OH� FDV�G
XQH�DFWLRQ�HQ� UHYHQGLFDWLRQ�GH�
SURSULpWp� GH� OD� GHPDQGH�� OD� SURFpGXUH� GH� GpOLYUDQFH� GX�
EUHYHW�SHXW�rWUH�UHSULVH�j�WRXW�PRPHQW�DYHF�OH�FRQVHQWHPHQW�
pFULW� GH� OD� SHUVRQQH� D\DQW� LQWHQWp� ODGLWH� DFWLRQ� �� &H�
FRQVHQWHPHQW�HVW�LUUpYRFDEOH��

$� FRPSWHU� GX� MRXU� R��XQH�SHUVRQQH� D� MXVWLILp� TX
HOOH� D�
LQWHQWp�XQH�DFWLRQ�HQ� MXVWLFH�� OH�GpSRVDQW�QH�SHXW� UHWLUHU� OD�
GHPDQGH�GH�EUHYHW��TX¶HQ�FDV�G¶DFFRUG�GHV�GHX[�SDUWLHV��

/D�VXVSHQVLRQ�HW�OD�UHSULVH�GH�OD�SURFpGXUH�GH�GpOLYUDQFH�
GX�EUHYHW�VRQW�LQVFULWHV�DX�UHJLVWUH�QDWLRQDO�GHV�EUHYHWV��

$�O
LVVXH�G
XQH�DFWLRQ�HQ�UHYHQGLFDWLRQ�GH�SURSULpWp�GH�OD�
GHPDQGH�REMHW�GH�O¶LQYHQWLRQ��OH�SURSULpWDLUH�GH�OD�GHPDQGH�
HVW�OD�SHUVRQQH�GpVLJQpH�SDU�OH�WULEXQDO��

$UW��������/HV�EUHYHWV�VRQW�GpOLYUpV�DX[�ULVTXHV�HW�SpULOV�
GHV�GHPDQGHXUV�HW�VDQV� OD�JDUDQWLH�GH�O
(WDW�VRLW�TXDQW�j�OD�
UpDOLWp��j�OD�QRXYHDXWp�HW�DX�PpULWH�GH�O
LQYHQWLRQ��VRLW�TXDQW�
j�O
H[DFWLWXGH�GH�OD�GHVFULSWLRQ��

$UW������ ��/D�GXUpH�GH�SURWHFWLRQ�GX�EUHYHW�G¶LQYHQWLRQ�
HVW� GH� YLQJW� DQV� j� FRPSWHU� GH� OD� GDWH� GH� GpS{W� GH� OD�
GHPDQGH��

$UW������ ��/
2UJDQLVPH�FKDUJp�GH� OD�SURSULpWp� LQGXVWULHOOH�
WLHQW�XQ�UHJLVWUH�GpQRPPp�©�OH�UHJLVWUH�QDWLRQDO�GHV�EUHYHWV�ª��
/HV�PRGDOLWpV�GH� OD� WHQXH�GX� UHJLVWUH�DLQVL�TXH� OHV�PRGDOLWpV�
G¶LQVFULSWLRQ�VXU�FH�UHJLVWUH�VHURQW�IL[pHV�SDU�GpFUHW��

,O� HVW� LQVFULW� GDQV� FH� UHJLVWUH� WRXWHV� OHV� GHPDQGHV� GH�
EUHYHWV��OHV�EUHYHWV�DLQVL�TXH�WRXV�OHV�DFWHV�TXL�OHV�DIIHFWHQW��
$XFXQH� LQVFULSWLRQ�QH�SHXW� rWUH�SRUWpH�DX� UHJLVWUH�QDWLRQDO�
GHV�EUHYHWV�DYDQW�OD�SXEOLFDWLRQ�GX�GpS{W�GH�OD�GHPDQGH�GH�
EUHYHW��

(Q�FDV�GH�QRQ�FRQIRUPLWp�G¶XQH�GHPDQGH�GH�EUHYHW�DX[�
FRQGLWLRQV�G¶LQVFULSWLRQ��O¶2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�
LQGXVWULHOOH�DGUHVVH�DX�GHPDQGHXU�RX�j�VRQ�PDQGDWDLUH�XQH�
QRWLILFDWLRQ�PRWLYpH�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�
UpFHSWLRQ�RX�SDU�WRXW�DXWUH�PR\HQ�SHUPHWWDQW�G¶DSSRUWHU�OD�
SUHXYH�pFULWH�TX¶HOOH�D�pWp�HQYR\pH�SDU�O¶H[SpGLWHXU��

/¶2UJDQLVPH�FKDUJp�GH� OD�SURSULpWp� LQGXVWULHOOH� IL[H�DX�
GHPDQGHXU�XQ�GpODL�G¶XQ�PRLV�SRXU�UpJXODULVHU�VD�GHPDQGH�
RX�SUpVHQWHU� VHV�REVHUYDWLRQV��&H�GpODL�FRXUW�j�FRPSWHU�GH�
OD�GDWH�GH�QRWLILFDWLRQ���

$� GpIDXW� GH� UpJXODULVDWLRQ� RX� G¶REVHUYDWLRQV�� OD�
GHPDQGH� HVW� UHMHWpH� SDU� GpFLVLRQ� GX�5HSUpVHQWDQW� OpJDO� GH�
O¶2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

/HV�GHPDQGHV�G¶LQVFULSWLRQ�DX�UHJLVWUH�VRQW�VRXPLVHV�DX�
SDLHPHQW� G¶XQH� UHGHYDQFH� GRQW� OH� PRQWDQW� VHUD� IL[p� SDU�
GpFUHW��

7RXWH� SHUVRQQH� SHXW� FRQVXOWHU� OH� UHJLVWUH� QDWLRQDO� GHV�
EUHYHWV�� (OOH� SHXW�� GH� PrPH�� REWHQLU� GHV� H[WUDLWV� GH� FH�
UHJLVWUH� PR\HQQDQW� OH� SDLHPHQW� G
XQH� UHGHYDQFH� GRQW� OH�
PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

$UW�� ���� �� 7RXWH� SHUVRQQH� D� OH� GURLW� G
DFFpGHU� j� XQ�
GRVVLHU� UHODWLI� j� XQ� EUHYHW� RX� j� XQ� GRVVLHU� UHODWLI� j� XQH�
GHPDQGH� GH� EUHYHW� HW� SHXW� HQ� REWHQLU� FRSLH�PR\HQQDQW� OH�
SDLHPHQW� G
XQH� UHGHYDQFH� GRQW� OH� PRQWDQW� VHUD� IL[p� SDU�
GpFUHW��

7RXWHIRLV�� OD� FRQVXOWDWLRQ� RX� O
REWHQWLRQ� G
XQH� FRSLH�
G
XQH� GHPDQGH� GH� EUHYHW� QRQ� SXEOLpH� QH� SHXW� rWUH� IDLWH�
TX
DYHF�O
DXWRULVDWLRQ�pFULWH�HW�G�PHQW�VLJQpH�GX�GHPDQGHXU�
GX�EUHYHW�RX�GH�VRQ�PDQGDWDLUH��
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$UW�� ���� �� /HV� UHFRXUV� IRUPpV� FRQWUH� OHV� GpFLVLRQV� GX�
5HSUpVHQWDQW� OpJDO� GH� O
2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp�
LQGXVWULHOOH�HQ�PDWLqUH�GH�GpOLYUDQFH�RX�GH�UHMHW�GHV�EUHYHWV�
G
LQYHQWLRQ�VRQW�SRUWpV�GHYDQW�OHV�WULEXQDX[�FRPSpWHQWV��

$UW�� ���� ��/H�GpODL�GX� UHFRXUV� IRUPp�GHYDQW� OH� WULEXQDO�
FRQWUH�OHV�GpFLVLRQV�SUpYXHV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�
HVW� G
XQ� PRLV� j� SDUWLU� GH� OD� GDWH� GH� OD� QRWLILFDWLRQ� GH� OD�
GpFLVLRQ�FRQWHVWpH��

$UW�� ���� �� /H� UHFRXUV� HVW� IRUPp� SDU� XQH� UHTXrWH� pFULWH�
DGUHVVpH�RX�UHPLVH�DX�JUHIIH�GX�WULEXQDO�FRPSpWHQW��

6RXV� SHLQH� G
LUUHFHYDELOLWp�� OD� UHTXrWH� FRPSRUWH� OHV�
PHQWLRQV�VXLYDQWHV���

��6L� OH� UHTXpUDQW� HVW� XQH�SHUVRQQH�SK\VLTXH� �� VHV�QRP��
SUpQRP�� SURIHVVLRQ�� GRPLFLOH�� QDWLRQDOLWp�� GDWH� HW� OLHX� GH�
QDLVVDQFH����

�� VL� OH� UHTXpUDQW� HVW� XQH� SHUVRQQH� PRUDOH� �� VD� IRUPH�
MXULGLTXH��VD�GpQRPLQDWLRQ��VRQ�VLqJH�VRFLDO�HW�O¶LGHQWLWp�GH�
VRQ�UHSUpVHQWDQW�OpJDO��

��/D�GDWH�HW�O
REMHW�GH�OD�GpFLVLRQ�DWWDTXpH��

��/HV�QRP��SUpQRP�HW�DGUHVVH�GX�SURSULpWDLUH�GX�EUHYHW�
RX�GX� WLWXODLUH�GH� OD�GHPDQGH�� VL� OH� UHTXpUDQW�Q
D�SDV� O
XQH�
GH�FHV�TXDOLWpV��

8QH�FRSLH�GH�OD�GpFLVLRQ�DWWDTXpH�HVW�MRLQWH�j�OD�UHTXrWH���

6L� OD� UHTXrWH� QH� FRQWLHQW� SDV� O
H[SRVp� GHV� PR\HQV�
LQYRTXpV�� OH� UHTXpUDQW� GRLW�� VRXV� SHLQH� G
LUUHFHYDELOLWp��
GpSRVHU�FHW�H[SRVp�DX�JUHIIH�GX�WULEXQDO�VHSW�MRXUV�DX�PRLQV�
DYDQW�OD�WHQXH�GH�OD�SUHPLqUH�DXGLHQFH��

$UW�� ���� �� 8QH� FRSLH� GH� OD� UHTXrWH�� DLQVL� TXH�� OH� FDV�
pFKpDQW�� XQH� FRSLH� GH� O
H[SRVp� XOWpULHXU� GHV�PR\HQV�� VRQW�
QRWLILpHV� SDU� OH� UHTXpUDQW� j� O
2UJDQLVPH� FKDUJp� GH� OD�
SURSULpWp�LQGXVWULHOOH�SDU�YRLH�G¶KXLVVLHU�QRWDLUH��

/
2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�WUDQVPHW�
DX� JUHIIH� OH� GRVVLHU� GH� OD� GpFLVLRQ� DWWDTXpH�� GDQV� XQ� GpODL�
G¶XQ�PRLV�j�FRPSWHU�GH� OD�GDWH�GH�QRWLILFDWLRQ�GH� OD�FRSLH�
GH�OD�UHTXrWH��

$UW��������/RUVTXH�OH�UHFRXUV�HVW�IRUPp�SDU�XQH�SHUVRQQH�
DXWUH� TXH� OH� SURSULpWDLUH� GX� EUHYHW�� RX� OH� WLWXODLUH� GH� OD�
GHPDQGH�� FHOXL�FL� HVW� DSSHOp� HQ� FDXVH�SDU� OH� UHTXpUDQW�SDU�
YRLH��G¶KXLVVLHU�QRWDLUH���
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$UW��������/H�UHTXpUDQW�SHXW�VH�IDLUH�UHSUpVHQWHU��GHYDQW�
OH�WULEXQDO��SDU�XQ�PDQGDWDLUH��

$UW��������/H�MXJHPHQW�GX�WULEXQDO�HVW�QRWLILp�DX[�DXWUHV�
SDUWLHV�DX�SURFqV�SDU�OD�SDUWLH�OD�SOXV�GLOLJHQWH��
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6HFWLRQ���

/HV�GURLWV�GpFRXODQW�GX�EUHYHW�

$UW�� ���� �� /H� EUHYHW� FRQIqUH� j� VRQ� WLWXODLUH� RX� j� VHV�
D\DQWV�GURLW�XQ�GURLW�H[FOXVLI�G¶H[SORLWDWLRQ���

6RQW�LQWHUGLWV�DX[�WLHUV��VDQV�OH�FRQVHQWHPHQW�GX�WLWXODLUH�
GX�EUHYHW�RX�GH�VHV�D\DQWV�GURLW��

D�� OD� IDEULFDWLRQ�� O¶RIIUH�� OD� PLVH� GDQV� OH� FRPPHUFH��
O¶XWLOLVDWLRQ� RX� ELHQ� O¶LPSRUWDWLRQ� RX� OD� GpWHQWLRQ� DX[� ILQV�
SUpFLWpHV�GX�SURGXLW�REMHW�GX�EUHYHW���

E��O¶XWLOLVDWLRQ�GX�SURFpGp�GH�IDEULFDWLRQ�REMHW�GX�EUHYHW���

F�� O¶RIIUH�� OD�PLVH�GDQV� OH�FRPPHUFH�RX� O¶XWLOLVDWLRQ�RX�
ELHQ� O¶LPSRUWDWLRQ� RX� OD� GpWHQWLRQ� DX[� ILQV� SUpFLWpHV� GX�
SURGXLW�REWHQX�GLUHFWHPHQW�SDU�OH�SURFpGp�REMHW�GX�EUHYHW��

$UW��������/HV�GURLWV�FRQIpUpV�SDU�OH�EUHYHW�QH�V
pWHQGHQW�
SDV���

D��DX[�DFWHV�DFFRPSOLV�GDQV�XQ�FDGUH�SULYp�HW�j�GHV�ILQV�
QRQ�FRPPHUFLDOHV���

E�� DX[� DFWHV� DFFRPSOLV� j� WLWUH� H[SpULPHQWDO� TXL� SRUWHQW�
VXU�O
REMHW�GH�O
LQYHQWLRQ�EUHYHWpH��

F�� j� OD� SUpSDUDWLRQ� GH� PpGLFDPHQWV� IDLWH�
H[WHPSRUDQpPHQW� HW� SDU� XQLWpV� GDQV� OHV� RIILFLQHV� GH�
SKDUPDFLH� VXU� RUGRQQDQFH� PpGLFDOH�� QL� DX[� DFWHV�
FRQFHUQDQW�OHV�PpGLFDPHQWV�DLQVL�SUpSDUpV���

G��j�O¶RIIUH��O¶LPSRUWDWLRQ��OD�GpWHQWLRQ�RX�O¶XWLOLVDWLRQ�GX�
SURGXLW� EUHYHWp� RX� GX� SURGXLW� REWHQX� SDU� XQ� SURFpGp�
EUHYHWp�� HIIHFWXpV� VXU� OH� WHUULWRLUH� WXQLVLHQ�� DSUqV� TXH� FH�
SURGXLW� DLW� pWp�PLV� GH�PDQLqUH� OLFLWH� GDQV� OH� FRPPHUFH� GH�
Q¶LPSRUWH� TXHO� SD\V�� SDU� OH� SURSULpWDLUH� GX�EUHYHW� RX� DYHF�
VRQ�FRQVHQWHPHQW�H[SOLFLWH��

H�� DX[� DFWHV� QpFHVVDLUHV� j� OD� IDEULFDWLRQ� GHV�
PpGLFDPHQWV� JpQpULTXHV�� 7RXWHIRLV�� O¶H[SORLWDWLRQ� GHV�
SURGXLWV� QpV� GH� FHV� DFWLYLWpV� j� GHV� ILQV� FRPPHUFLDOHV� QH�
SHXW� rWUH� UpDOLVpH� TX¶DSUqV� H[SLUDWLRQ� GH� OD� SpULRGH� GH�
SURWHFWLRQ�GX�EUHYHW��

I��j�O¶XWLOLVDWLRQ�G¶REMHWV�j�ERUG�G¶DpURQHIV��GH�YpKLFXOHV�
WHUUHVWUHV� RX� GH� QDYLUHV� pWUDQJHUV� TXL� SpQqWUHQW�
WHPSRUDLUHPHQW� RX� DFFLGHQWHOOHPHQW� GDQV� O¶HVSDFH� DpULHQ��
VXU� OH� WHUULWRLUH� RX� GDQV� OHV� HDX[� WHUULWRULDOHV� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

$UW��������7RXWH�SHUVRQQH�TXL��GH�ERQQH�IRL��j�OD�GDWH�GH�
GpS{W�GH�OD�GHPDQGH�G¶XQ�EUHYHW�RX�j�OD�GDWH�GH�OD�SULRULWp�
UHYHQGLTXpH�SRXU�HOOH��H[SORLWDLW�O¶LQYHQWLRQ�HQ�7XQLVLH��D�OH�
GURLW�� j� WLWUH� SHUVRQQHO�� G¶H[SORLWHU� O¶LQYHQWLRQ� PDOJUp�
O¶H[LVWHQFH� GX� EUHYHW�� &H� GURLW� G¶H[SORLWDWLRQ� DSSDUWLHQW�
DXVVL��GDQV� OHV�PrPHV�FRQGLWLRQV��j�FHOXL�TXL�DYDLW�IDLW�GHV�
SUpSDUDWLIV� VpULHX[� HQ� YXH� G¶H[SORLWHU� O¶LQYHQWLRQ� HQ�
7XQLVLH��&H�GURLW�QH�SHXW�rWUH�WUDQVPLV�DX[�WLHUV�TX¶DYHF�OH�
IRQGV�GH�FRPPHUFH��O¶HQWUHSULVH�RX�OD�SDUWLH�GH�O¶HQWUHSULVH�
DXTXHO�LO�HVW�DWWDFKp���

$UW�� ���� �� /H� 0LQLVWUH� FKDUJp� GH� O¶,QGXVWULH�� SHXW� VXU�
SURSRVLWLRQ� GHV� DXWRULWpV� FRQFHUQpHV�� GpFLGHU� TXH��
QRQREVWDQW� OD� GpOLYUDQFH� G
XQ� EUHYHW�� GHV� ELHQV�
G
pTXLSHPHQW��DFFHVVRLUHV�HW�SLqFHV�GpWDFKpHV��VH�UDSSRUWDQW�
DXGLW�EUHYHW��SHXYHQW�rWUH�LPSRUWpV�HW�FH��SRXU�OD�VDXYHJDUGH�
GH�O¶LQWpUrW�SXEOLF�HW�j�GHV�ILQV�QRQ�FRPPHUFLDOHV��

$UW��������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�
OD� SUpVHQWH� ORL�� OH� WLWXODLUH� G
XQ� EUHYHW� SRUWDQW� VXU� XQ�
SHUIHFWLRQQHPHQW� DSSRUWp� j� XQH� LQYHQWLRQ� GpMj� EUHYHWpH� QH�
SHXW�H[SORLWHU�VRQ�LQYHQWLRQ�VDQV�O
DXWRULVDWLRQ�GX�WLWXODLUH�GX�
EUHYHW��FHOXL�FL�QH�SHXW�H[SORLWHU�OH�SHUIHFWLRQQHPHQW�EUHYHWp�
VDQV�O
DXWRULVDWLRQ�GX�WLWXODLUH�GX�EUHYHW�GH�SHUIHFWLRQQHPHQW��

6HFWLRQ���

/HV�REOLJDWLRQV�GpFRXODQW�GX�EUHYHW�

$UW��������/H�WLWXODLUH�GX�EUHYHW�D�O
REOLJDWLRQ�G
H[SORLWHU�
O
LQYHQWLRQ� REMHW� GX� EUHYHW�� GDQV� XQ� GpODL� GH� TXDWUH� DQV� j�
FRPSWHU�GX�GpS{W�GH�OD�GHPDQGH�RX�GH�WURLV�DQV�j�FRPSWHU�
GH�OD�GpOLYUDQFH�GX�EUHYHW�HQ�WHQDQW�FRPSWH�GX�GpODL�OH�SOXV�
ORQJ� GDQV� WRXV� OHV� FDV�� j� PRLQV� TXH� OH� SURGXLW� REMHW� GH�
O
LQYHQWLRQ�QH�VRLW�VRXPLV�j�XQH�DXWRULVDWLRQ�DGPLQLVWUDWLYH�
SUpDODEOH� GH� PLVH� VXU� OH� PDUFKp�� DXTXHO� FDV� OH� GpODL� HVW�
DXJPHQWp� GH� GHX[� DQV� DSUqV� H[SLUDWLRQ� GHV� SpULRGHV� FL�
GHVVXV�PHQWLRQQpHV��

$UW����� �� 7RXW� GpS{W� G¶XQH� GHPDQGH� GH� EUHYHW� GRQQH�
OLHX�DX�SDLHPHQW�G¶XQH�UHGHYDQFH�TXL�FRXYUH�OH�GpS{W�HW�OD�
SUHPLqUH�DQQXLWp��

/D� UHGHYDQFH� GH� GpS{W� HW� GH� SUHPLqUH� DQQXLWp� HVW�
UpSXWpH� DFTXLVH� DX�PRPHQW� GX� GpS{W� GH� OD� GHPDQGH� DORUV�
PrPH�TXH�FHOOH�FL�VHUDLW�UHMHWpH��

/RUVTXH� OD� GHPDQGH� GH� EUHYHW� FRPSRUWH� SOXV� TXH� GL[�
UHYHQGLFDWLRQV��XQH�UHGHYDQFH�VXSSOpPHQWDLUH�HVW�GXH�SRXU�
FKDTXH�UHYHQGLFDWLRQ�j�SDUWLU�GH�OD�RQ]LqPH��

/D�UHGHYDQFH�DQQXHOOH�SRXU�OH�PDLQWLHQ�HQ�YLJXHXU�GH�OD�
GHPDQGH�GH�EUHYHW�HW�GX�EUHYHW�HVW�GXH�SRXU�FKDTXH�DQQpH�
GH�OD�GXUpH�GX�EUHYHW��6RQ�SDLHPHQW�VH�IDLW�DQQXHOOHPHQW�HW�
YLHQW� j� pFKpDQFH� OH� GHUQLHU� MRXU� GX� PRLV� GH� OD� GDWH�
DQQLYHUVDLUH�GX�GpS{W�GH�OD�GHPDQGH�GH�EUHYHW��

/RUVTXH� OH� SDLHPHQW� G¶XQH� UHGHYDQFH� DQQXHOOH� Q¶D� SDV�
pWp�HIIHFWXp�j�OD�GDWH�SUpYXH�j�O¶DOLQpD���GX�SUpVHQW�DUWLFOH��
O¶LQWpUHVVp�GLVSRVH�G¶XQ�GpODL�GH�VL[�PRLV�SRXU�HIIHFWXHU�OH�
SDLHPHQW� GH� FHWWH� UHGHYDQFH�� PR\HQQDQW� OH� YHUVHPHQW�
G¶XQH�UHGHYDQFH�GH�UHWDUG��

/HV�PRQWDQWV� GH� OD� UHGHYDQFH� GX� GpS{W� HW� GH�SUHPLqUH�
DQQXLWp�� GHV� UHGHYDQFHV� DQQXHOOHV�� GH� OD� UHGHYDQFH� GH�
UHWDUG��DLQVL�TXH�GH�OD�UHGHYDQFH�GH�UHYHQGLFDWLRQ�j�SDUWLU�GH�
OD�RQ]LqPH�VHURQW�IL[pV�SDU�GpFUHW��

$UW�� ���� �� /H� WULEXQDO� SHXW� DFFRUGHU�� j� OD� GHPDQGH� GX�
WLWXODLUH� GX� EUHYHW� GH� SHUIHFWLRQQHPHQW�� XQH� OLFHQFH�
G¶H[SORLWDWLRQ� GX� EUHYHW� SULQFLSDO� HW� FH�� GDQV� OH� FDV� R��
O¶LQWpUrW�SXEOLF�O¶H[LJH�HW�DSUqV�O¶H[SLUDWLRQ�GX�GpODL�SUpYX�j�
O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

&HWWH� OLFHQFH� Q¶HVW� DFFRUGpH� TXH� GDQV� OD� PHVXUH�
QpFHVVDLUH�j�O¶H[SORLWDWLRQ�GX�EUHYHW�GH�SHUIHFWLRQQHPHQW�HW�
VL�O¶REMHW�GH�FH�EUHYHW�SUpVHQWH�j�O¶pJDUG�GX�EUHYHW�SULQFLSDO�
XQ�SURJUqV�WHFKQLTXH�HW�XQ�LQWpUrW�pFRQRPLTXH�LPSRUWDQW��

/D� OLFHQFH� DFFRUGpH� DX� WLWXODLUH� GX� EUHYHW� GH�
SHUIHFWLRQQHPHQW�QH�SHXW�rWUH�WUDQVPLVH�TX¶DYHF�OHGLW�EUHYHW��
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/H� WLWXODLUH� GX�SUHPLHU� EUHYHW� SHXW� REWHQLU�� VXU� UHTXrWH�
SUpVHQWpH� DX� WULEXQDO�� OD� FRQFHVVLRQ� G¶XQH� OLFHQFH� VXU� OH�
EUHYHW�GH�SHUIHFWLRQQHPHQW���

/HV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW����GH�OD�SUpVHQWH�
ORL�VRQW�DSSOLFDEOHV�DX[�FDV�SUpYXV�DX�SUpVHQW�DUWLFOH��

&+$3,75(�9,,�

'(�/$�5(121&,$7,21�

'(6�18//,7(6�(7�'(�/$�'(&+($1&(�

6HFWLRQ���

/D�UHQRQFLDWLRQ�

$UW��������/H�WLWXODLUH�GX�EUHYHW�SHXW�UHQRQFHU�HQ�WRXW�RX�
HQ� SDUWLH� j� VRQ� EUHYHW� SDU� XQH� UHTXrWH� VLJQpH� DGUHVVpH� j�
O
2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

$X� FDV� R�� OD� UHQRQFLDWLRQ� HVW� HIIHFWXpH� SDU� XQ�
PDQGDWDLUH�� XQ� SRXYRLU� VSpFLDO� GH� UHQRQFLDWLRQ� G�PHQW�
VLJQp�SDU�OH�WLWXODLUH�GX�EUHYHW�GRLW�rWUH�MRLQW�j�OD�UHTXrWH��

6L� OH�EUHYHW�DSSDUWLHQW�j�SOXVLHXUV�SHUVRQQHV��OD�UHTXrWH�
GH� UHQRQFLDWLRQ� GRLW�� VRXV� SHLQH� G¶LUUHFHYDELOLWp�� rWUH�
DFFRPSDJQpH� GX� FRQVHQWHPHQW� pFULW� GH� O¶HQVHPEOH� GHV�
SURSULpWDLUHV�GX�EUHYHW��

6L� GHV� GURLWV� GH� JDJH� RX� GH� OLFHQFH� RQW� pWp� LQVFULWV� DX�
UHJLVWUH� QDWLRQDO� GHV� EUHYHWV�� OD� UHTXrWH� GRLW�� VRXV� SHLQH�
G
LUUHFHYDELOLWp�� rWUH� DFFRPSDJQpH� GX� FRQVHQWHPHQW� pFULW�
GHV�WLWXODLUHV�GH�FHV�GURLWV��

$SUqV� VRQ� DFFHSWDWLRQ� SDU� O¶2UJDQLVPH� FKDUJp� GH� OD�
SURSULpWp�LQGXVWULHOOH��OD�UHQRQFLDWLRQ�HVW�LQVFULWH�DX�UHJLVWUH�
QDWLRQDO� GHV� EUHYHWV� HW� SUHQG� HIIHW� j� OD� GDWH� GH� FHWWH�
LQVFULSWLRQ��(OOH�HVW�GH�PrPH�SXEOLpH�DX�EXOOHWLQ�RIILFLHO�GH�
O
2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

/D� UHQRQFLDWLRQ� HVW� VRXPLVH� DX� SDLHPHQW� G
XQH�
UHGHYDQFH�GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

6HFWLRQ���

/HV�QXOOLWpV�

$UW��������/H�EUHYHW�HVW�GpFODUp�QXO�SDU�GpFLVLRQ�GH�MXVWLFH���

��6L�VRQ�REMHW�Q
HVW�SDV�EUHYHWDEOH�DX[�WHUPHV�GHV�DUWLFOHV�
�����������HW���GH�OD�SUpVHQWH�ORL���

�� 6L� O
LQYHQWLRQ� Q
HVW� SDV� GpFULWH� GH� IDoRQ� FODLUH� HW�
FRPSOqWH�SRXU�TX
XQ�KRPPH�GX�PpWLHU�SXLVVH�O
H[pFXWHU���

��6L�VRQ�REMHW�V
pWHQG�DX�GHOj�GX�FRQWHQX�GH�OD�GHPDQGH�
WHOOH�TX
HOOH�D�pWp�GpSRVpH�RX��ORUVTXH�OH�EUHYHW�D�pWp�GpOLYUp�
VXU�OD�EDVH�G
XQH�GHPDQGH�GLYLVLRQQDLUH��VL�VRQ�REMHW�V
pWHQG�
DX�GHOj�GX�FRQWHQX�GH�OD�GHPDQGH�LQLWLDOH�WHOOH�TX
HOOH�D�pWp�
GpSRVpH��

$UW�� ���� �� 6L� OHV� PRWLIV� GH� QXOOLWp� Q
DIIHFWHQW� OH� EUHYHW�
TX
HQ� SDUWLH�� OD� QXOOLWp� SURQRQFpH� QH� FRQFHUQH� TXH� OHV�
UHYHQGLFDWLRQV�REMHW�GH�OD�QXOOLWp��

$UW�� ���� �� /
DFWLRQ� HQ� QXOOLWp� HVW� H[HUFpH� GHYDQW� OH�
WULEXQDO�SDU�WRXWH�SHUVRQQH�LQWpUHVVpH��

/H� PLQLVWqUH� SXEOLF� SHXW� LQWHUYHQLU� GDQV� WRXW� SURFpV�
D\DQW�SRXU�REMHW�O
DQQXODWLRQ�G
XQ�EUHYHW��,O�SHXW�pJDOHPHQW�
DJLU�G
RIILFH�HQ�QXOOLWp�G
XQ�EUHYHW��

$UW��������/D�GpFLVLRQ�G
DQQXODWLRQ�G
XQ�EUHYHW�D�XQ�HIIHW�
DEVROX�� /HV� HIIHWV� GX� EUHYHW� RX� GH� OD� SDUWLH� GH� EUHYHW�
DQQXOpH�VRQW�FRQVLGpUpV�FRPPH�Q
D\DQW�MDPDLV�H[LVWp��

$UW�� ���� �� /HV� GpFLVLRQV� G
DQQXODWLRQ� D\DQW� DFTXLV� OD�
IRUFH�GH�OD�FKRVH�MXJpH�VRQW�QRWLILpHV�j�O
2UJDQLVPH�FKDUJp�
GH�OD�SURSULpWp�LQGXVWULHOOH�SDU�O
XQH�GHV�SDUWLHV�LQWpUHVVpHV��
(OOHV�VRQW�LQVFULWHV�DX�UHJLVWUH�QDWLRQDO�GHV�EUHYHWV��

6HFWLRQ���

/D�GpFKpDQFH�

$UW�� ���� ��(VW� GpFKX�GH� WRXV� VHV�GURLWV� OH� WLWXODLUH�G¶XQ�
EUHYHW�RX�G¶XQH�GHPDQGH�GH�EUHYHW�TXL�Q
D�SDV�DFTXLWWp�XQH�
DQQXLWp� YHQXH� j� pFKpDQFH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

/D�GpFKpDQFH�HVW�FRQVWDWpH�SDU�GpFLVLRQ�GX�5HSUpVHQWDQW�
OpJDO�GH�O
2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�j�OD�
UHTXrWH� GX� EUHYHWp� RX� G¶XQ� WLHUV�� /D� UHTXrWH� HVW� SUpVHQWpH�
SDU� pFULW�� ,O� \� HVW� VWDWXp� SDU� GpFLVLRQ�PRWLYpH��/D�GpFLVLRQ�
HVW� QRWLILpH� DX� UHTXpUDQW� GDQV� XQ� GpODL� GH� WURLV� PRLV� j�
FRPSWHU�GH�OD�GDWH�GH�GpFKpDQFH�GX�EUHYHW��

/D� GpFLVLRQ� GH� GpFKpDQFH� HVW� QRWLILpH� DX� WLWXODLUH� GX�
EUHYHW� RX� j� VRQ� PDQGDWDLUH�� (OOH� HVW� LQVFULWH� DX� UHJLVWUH�
QDWLRQDO� GHV� EUHYHWV� HW� SXEOLpH� DX� EXOOHWLQ� RIILFLHO� GH�
O¶2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

/D� GpFKpDQFH� SUHQG� HIIHW� j� OD� GDWH� GH� O¶pFKpDQFH� GH�
O¶DQQXLWp�QRQ�DFTXLWWpH��

$UW��������/H�WLWXODLUH�GX�EUHYHW�SHXW��GDQV�OHV�WURLV�PRLV�
VXLYDQW� OD� QRWLILFDWLRQ� GH� OD� GpFLVLRQ� GH� GpFKpDQFH��
SUpVHQWHU� XQ� UHFRXUV�HQ�YXH�G¶rWUH� UHVWDXUp�GDQV� VHV�GURLWV�
V¶LO� MXVWLILH� G¶XQH� H[FXVH� OpJLWLPH� GH� QRQ�SDLHPHQW� GH�
O¶DQQXLWp��

/H� UHFRXUV� HQ� UHVWDXUDWLRQ� HVW� DGUHVVp� SDU� pFULW� j�
O¶2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�DFFRPSDJQp�
GH� OD� MXVWLILFDWLRQ� GX� SD\HPHQW� GH� OD� UHGHYDQFH� GH�
UHVWDXUDWLRQ�GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

/D� UHVWDXUDWLRQ� HVW� DFFRUGpH� SDU� GpFLVLRQ� PRWLYpH� GX�
5HSUpVHQWDQW� OpJDO� GH� O¶2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp�
LQGXVWULHOOH��(OOH�HVW�QRWLILpH�DX� WLWXODLUH�GX�EUHYHW�� LQVFULWH�
DX� UHJLVWUH� QDWLRQDO� GHV� EUHYHWV� HW� SXEOLpH� DX� EXOOHWLQ�
RIILFLHO�GH�O¶2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

/D� GpFLVLRQ� TXL� UHVWDXUH� OH� WLWXODLUH� GX� EUHYHW� GDQV� VHV�
GURLWV� HVW� VDQV� HIIHW� VL� OHV� UHGHYDQFHV� pFKXHV� QH� VRQW� SDV�
DFTXLWWpHV� GDQV� XQ� GpODL� GH� WURLV� PRLV� j� FRPSWHU� GH� OD�
QRWLILFDWLRQ�GH�OD�GpFLVLRQ�DX�WLWXODLUH�GX�EUHYHW��0HQWLRQ�GH�
OD� GDWH� GH� SDLHPHQW� HVW� SRUWpH� DX� UHJLVWUH� QDWLRQDO� GHV�
EUHYHWV��

/HV�UHFRXUV�IRUPpV�FRQWUH�OHV�GpFLVLRQV�GX�5HSUpVHQWDQW�
OpJDO�GH� O¶2UJDQLVPH�FKDUJp�GH� OD�SURSULpWp� LQGXVWULHOOH�HQ�
PDWLqUH�GH�GpFKpDQFH�RX�GH�UHVWDXUDWLRQ�VRQW�SRUWpV�GHYDQW�
OHV�WULEXQDX[�FRPSpWHQWV��

&HV� UHFRXUV� VRQW� VRXPLV� DX[� IRUPHV� HW� SURFpGXUHV�
SUpYXHV�DX�FKDSLWUH�9�GH�OD�SUpVHQWH�ORL��

,O� HVW� IDLW� PHQWLRQ� DX� UHJLVWUH� QDWLRQDO� GHV� EUHYHWV� GHV�
UHFRXUV�� DFWLRQV� HQ� UHVWDXUDWLRQ� DLQVL� TXH� GHV� GpFLVLRQV�
SULVHV�HQ�OD�PDWLqUH��

&+$3,75(�9,,,�

'(�/$�75$160,66,21��'(�/$�&(66,21��

(7�'(�/$�6$,6,(�'(6�'52,76�

$UW�� ���� �� /HV� GURLWV� GpFRXODQW� G¶XQ� EUHYHW� RX� G¶XQH�
GHPDQGH�GH�EUHYHW�SHXYHQW� rWUH� FpGpV�RX� WUDQVPLV�HQ� WRXW�
RX�HQ�SDUWLH��

/RUVTXH� SOXVLHXUV� SHUVRQQHV� VRQW� GpSRVDQWHV� GH� OD�
PrPH�GHPDQGH�GH�EUHYHW�RX�FRWLWXODLUHV�GX�EUHYHW��FKDFXQH�
G
HOOHV� SHXW� VpSDUpPHQW� FpGHU� RX� WUDQVPHWWUH� VD� TXRWH�SDUW�
GH�OD�GHPDQGH�GH�EUHYHW�RX�GX�EUHYHW��

/D�FHVVLRQ�RX� OD� WUDQVPLVVLRQ�VRQW�FRQVWDWpHV�SDU�pFULW��
VRXV�SHLQH�GH�QXOOLWp��
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/D�VDLVLH�G¶XQ�EUHYHW�HVW�HIIHFWXpH�VHORQ�OHV�GLVSRVLWLRQV�
GX� FRGH� GH� SURFpGXUH� FLYLOH� HW� FRPPHUFLDOH�� 7RXWHIRLV�� OH�
UHTXpUDQW� GRLW� VRXV� SHLQH� GH� QXOOLWp� GH� OD� VDLVLH�� VLJQLILHU�
O¶DFWH�GH�VDLVLH�DX�WLWXODLUH�GX�EUHYHW��j�O¶2UJDQLVPH�FKDUJp�
GH� OD� SURSULpWp� LQGXVWULHOOH� DLQVL� TX¶DX[� SHUVRQQHV�
SRVVpGDQW�GHV�GURLWV�VXU�OH�EUHYHW��

7RXWH� FHVVLRQ� RX� WUDQVPLVVLRQ� G¶XQH� VDLVLH� HW� WRXWH�
LQVFULSWLRQ� G¶XQH� VDLVLH�� RX� G¶XQH� YDOLGDWLRQ� RX� G¶XQH�
PDLQOHYpH� G¶XQH� VDLVLH� GRLYHQW�� VRXV� SHLQH� GH� QRQ�
RSSRVDELOLWp�DX[�WLHUV��rWUH�LQVFULWHV�DX�UHJLVWUH�QDWLRQDO�GHV�
EUHYHWV�� DSUqV� SDLHPHQW� G
XQH� UHGHYDQFH� GRQW� OH� PRQWDQW�
VHUD�IL[p�SDU�GpFUHW��

&+$3,75(�,;��

'(6�/,&(1&(6�&2175$&78(//(6�

$UW�� ���� �� /H� WLWXODLUH� GH� OD� GHPDQGH� GH� EUHYHW� RX� GX�
EUHYHW�SHXW��SDU� FRQWUDW��GRQQHU�j� WRXWH�SHUVRQQH�SK\VLTXH�
RX�PRUDOH�XQH�OLFHQFH�G
H[SORLWDWLRQ�GH�O
LQYHQWLRQ�REMHW�GH�
ODGLWH�GHPDQGH�GH�EUHYHW�RX�GXGLW�EUHYHW��

&KDFXQ� GHV� FRWLWXODLUHV� G¶XQH� GHPDQGH� GH� EUHYHW� RX�
G¶XQ�EUHYHW� D� OH�GURLW�GH�GRQQHU�XQH� OLFHQFH�G
H[SORLWDWLRQ�
HQ�FRPPXQ�DFFRUG�DYHF�WRXV�OHV�DXWUHV�FRWLWXODLUHV��

/H� FRQWUDW� GH� OLFHQFH� GRLW�� VRXV� SHLQH� GH� QXOOLWp�� rWUH�
pWDEOL�SDU�pFULW�HW�VLJQp�SDU�OHV�FRWLWXODLUHV��

7RXW� FRQWUDW�GH� OLFHQFH�DLQVL�TXH� WRXWH�PRGLILFDWLRQ�RX�
UHQRXYHOOHPHQW� GH� FH� FRQWUDW� GRLYHQW�� VRXV� SHLQH� GH� QRQ�
RSSRVDELOLWp� DX[� WLHUV�� rWUH� LQVFULWV� DX� UHJLVWUH�QDWLRQDO�GHV�
EUHYHWV� DSUqV� SDLHPHQW� G
XQH� UHGHYDQFH� GRQW� OH� PRQWDQW�
VHUD�IL[p�SDU�GpFUHW��

$UW��������6DXI�VWLSXODWLRQV�FRQWUDLUHV�GDQV�OH�FRQWUDW�GH�
OLFHQFH�� O
RFWURL�G
XQH�OLFHQFH�Q
H[FOXW�QL�TXH�OH�GRQQHXU�GH�
OLFHQFH�FRQVHQWH�G
DXWUHV�OLFHQFHV�j�G
DXWUHV�SHUVRQQHV�SRXU�
O
H[SORLWDWLRQ� GH� OD� PrPH� LQYHQWLRQ�� QL� TX
LO� H[SORLWH� OXL�
PrPH�ODGLWH�LQYHQWLRQ��

6L� OH� FRQWUDW� GH� OLFHQFH� SUpYRLW� TXH� OD� OLFHQFH� HVW�
H[FOXVLYH�� OH� GRQQHXU� GH� OLFHQFH� QH� SHXW� QL� GRQQHU� VRQ�
DFFRUG� j� XQ� WLHUV� SRXU� O
DFFRPSOLVVHPHQW� HQ� 7XQLVLH� GHV�
DFWHV�YLVpV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�TXL�VRQW�FRXYHUWV�
SDU�OHGLW�FRQWUDW�QL�OHV�DFFRPSOLU�OXL�PrPH�HQ�7XQLVLH��

$UW��������6DXI�VWLSXODWLRQV�FRQWUDLUHV�GDQV�OH�FRQWUDW�GH�
OLFHQFH��O
DFFRUG�GRQQp�SDU�OH�GRQQHXU�GH�OLFHQFH�DX�SUHQHXU�
GH� OLFHQFH�V
pWHQG�SRXU� O
DFFRPSOLVVHPHQW�GH�WRXV�OHV�DFWHV�
YLVpV� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� VXU� WRXW� OH� WHUULWRLUH�
WXQLVLHQ� HW� DX� PR\HQ� GH� Q
LPSRUWH� TXHOOH� DSSOLFDWLRQ� GH�
O
LQYHQWLRQ��

$UW��������6DXI�VWLSXODWLRQV�FRQWUDLUHV�GDQV�OH�FRQWUDW�GH�
OLFHQFH��OH�SUHQHXU�GH�OLFHQFH�QH�SHXW�SDV�GRQQHU�j�XQ�WLHUV�
VRQ� DFFRUG� SRXU� O
DFFRPSOLVVHPHQW� HQ� 7XQLVLH� GHV� DFWHV�
REMHW�GH�VD�OLFHQFH�HW�YLVpV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� 6L�� DYDQW� O
H[SLUDWLRQ� GX� FRQWUDW� GH� OLFHQFH��
O
XQ�GHV�pYpQHPHQWV�VXLYDQWV�VH�SURGXLW���

��OH�UHWUDLW�GH�OD�GHPDQGH�GH�EUHYHW���

��OH�UHMHW�GpILQLWLI�GH�OD�GHPDQGH�GH�EUHYHW���

��O¶DQQXODWLRQ�GpILQLWLYH�GX�EUHYHW���

��OD�GpFKpDQFH�GX�WLWXODLUH�GX�EUHYHW���

��O¶H[SLUDWLRQ�GH�OD�SpULRGH�GH�SURWHFWLRQ�GX�EUHYHW��

/H� SUHQHXU� GH� OLFHQFH� Q
HVW� SOXV� WHQX�� j� FRPSWHU� GH� OD�
GDWH�GH� O
pYpQHPHQW��GH�SURFpGHU�DX[�SDLHPHQWV�SUpYXV�DX�
FRQWUDW�GH�OLFHQFH�SRXU�O¶XWLOLVDWLRQ�GX�EUHYHW��

$UW�� ���� �� 'DQV� WRXV� OHV� FDV� YLVpV� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL��OH�SUHQHXU�GH�OLFHQFH�D�GURLW��HW�GDQV�OD�PHVXUH�
R��LO�Q
D�SDV�RX�SUDWLTXHPHQW�SDV�SURILWp�GH�OD�OLFHQFH��j�OD�
UHVWLWXWLRQ� GHV� SDLHPHQWV� GpMj� HIIHFWXpV� DX� SURILW� GX�
GRQQHXU�GH� OLFHQFH�� VDXI�VWLSXODWLRQV�FRQWUDLUHV�SUpYXHV�DX�
FRQWUDW�GH�OLFHQFH��

&+$3,75(�;�

'(6�/,&(1&(6�2%/,*$72,5(6�

$UW�� ���� �� 7RXWH� SHUVRQQH� LQWpUHVVpH� SHXW�� DSUqV�
O
H[SLUDWLRQ�GX�GpODL�SUpYX�j� O¶DUWLFOH����GH� OD�SUpVHQWH� ORL��
REWHQLU�� j� WRXW�PRPHQW�� XQH� OLFHQFH� REOLJDWRLUH�� GDQV� O¶XQ�
GHV�FDV�VXLYDQWV���

��/RUVTXH�O
LQYHQWLRQ�REMHW�GX�EUHYHW�Q
D�SDV�FRPPHQFp�j�
rWUH� H[SORLWpH� LQGXVWULHOOHPHQW� RX� Q
D� SDV� IDLW� O
REMHW� GH�
SUpSDUDWLIV�HIIHFWLIV�HW�VpULHX[�HQ�YXH�GH�FHWWH�H[SORLWDWLRQ�HQ�
7XQLVLH�GDQV�OH�GpODL�SUpYX�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL���

�� /RUVTXH� OH� SURGXLW� REMHW� GH� O¶LQYHQWLRQ� Q¶D� SDV� pWp�
FRPPHUFLDOLVp� HQ� TXDQWLWp� VXIILVDQWH� SRXU� VDWLVIDLUH� DX[�
EHVRLQV�GX�PDUFKp�WXQLVLHQ���

��/RUVTXH� O
H[SORLWDWLRQ� LQGXVWULHOOH�RX�FRPPHUFLDOH�GH�
O
LQYHQWLRQ�REMHW�GX�EUHYHW�D�pWp�DEDQGRQQpH�GHSXLV�SOXV�GH�
WURLV�DQV�HQ�7XQLVLH��

$UW������ ��7RXWH�GHPDQGH� WHQGDQW�j�REWHQLU�XQH� OLFHQFH�
REOLJDWRLUH�GRLW�rWUH�DGUHVVpH�DX�WULEXQDO�FRPSpWHQW��

/H� GHPDQGHXU� G
XQH� OLFHQFH� REOLJDWRLUH� GRLW� IRXUQLU� OD�
SUHXYH� TX
LO� V
HVW� SUpDODEOHPHQW� DGUHVVp� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� DX� WLWXODLUH� GX�
EUHYHW�OXL�GHPDQGDQW�XQH�OLFHQFH�FRQWUDFWXHOOH��PDLV�Q
D�SX�
REWHQLU� FHWWH� OLFHQFH� j� GHV� FRQGLWLRQV� HW� PRGDOLWpV�
FRPPHUFLDOHV� UDLVRQQDEOHV� HW� GDQV�XQ�GpODL� UDLVRQQDEOH�� ,O�
GRLW� pJDOHPHQW� IRXUQLU� OD� SUHXYH� TX
LO� HVW� HQ� PHVXUH�
G
H[SORLWHU�O
LQYHQWLRQ�G
XQH�PDQLqUH�HIIHFWLYH�HW�VpULHXVH��

8QH� OLFHQFH� REOLJDWRLUH� SRXU� GpIDXW� RX� LQVXIILVDQFH�
G
H[SORLWDWLRQ� QH� SHXW� HQ� DXFXQ� FDV� rWUH� DFFRUGpH� VL� OH�
WLWXODLUH� GX� EUHYHW� MXVWLILH� GH� O¶H[LVWHQFH� G¶XQH� H[FXVH�
OpJLWLPH��

/D� OLFHQFH� REOLJDWRLUH� HVW� QRQ� H[FOXVLYH�� /HV� GURLWV�
DWWDFKpV�j�FHWWH�OLFHQFH�QH�SHXYHQW�rWUH�WUDQVPLV�TX¶DYHF�OH�
IRQGV�GH�FRPPHUFH��O¶HQWUHSULVH�RX�OD�SDUWLH�GH�O¶HQWUHSULVH�
DX[TXHOV�LOV�VRQW�DWWDFKpV��

$UW������ ��/H�GHPDQGHXU�G¶XQH�OLFHQFH�REOLJDWRLUH�GRLW��
VRXV� SHLQH� G¶LUUHFHYDELOLWp�� FRPPXQLTXHU� XQH� FRSLH� GH�
O¶DVVLJQDWLRQ�HQ�MXVWLFH�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�
GH� UpFHSWLRQ� j� O¶2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp�
LQGXVWULHOOH�HW�FH��GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�j�SDUWLU�GH�OD�
GDWH�GH�O¶DVVLJQDWLRQ�DXSUqV�GX�WULEXQDO�FRPSpWHQW��

$UW������ ��/H�5HSUpVHQWDQW� OpJDO�GH� O
2UJDQLVPH�FKDUJp�
GH� OD� SURSULpWp� LQGXVWULHOOH� SHXW� SUpVHQWHU� DX� WULEXQDO� XQ�
PpPRLUH� FRQWHQDQW� VHV� REVHUYDWLRQV� VXU� OD� GHPDQGH� GH�
OLFHQFH�REOLJDWRLUH���

$UW�� ���� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GH� OD�
SUpVHQWH�ORL�V¶DSSOLTXHQW�HQ�FDV�GH�UHFRXUV�HQ�DSSHO��

$UW�� ���� ��/H� WULEXQDO� VWDWXH� VXU� OD�GHPDQGH�GH� OLFHQFH�
REOLJDWRLUH� DSUqV� DYRLU� HQWHQGX� OHV� SDUWLHV� RX� OHXUV�
UHSUpVHQWDQWV��

/H� WULEXQDO� IL[H� OHV�FRQGLWLRQV�GH� OD� OLFHQFH�REOLJDWRLUH�
HW� QRWDPPHQW� VD� GXUpH�� VRQ� FKDPS� G
DSSOLFDWLRQ� HW� OH�
PRQWDQW� j� YHUVHU� DX� WLWXODLUH� GX� EUHYHW� TXL� GRLW� rWUH� HQ�
UDSSRUW�DYHF�O
LPSRUWDQFH�GH�O
H[SORLWDWLRQ�GH�O
LQYHQWLRQ��
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&HV� FRQGLWLRQV� SHXYHQW� rWUH�PRGLILpHV� SDU� GpFLVLRQ� GX�
WULEXQDO�j�OD�UHTXrWH�GX�WLWXODLUH�GX�EUHYHW�RX�GX�EpQpILFLDLUH�
GH� OD� OLFHQFH� REOLJDWRLUH� ORUVTXH� GHV� IDLWV� QRXYHDX[� OH�
MXVWLILHQW��

$UW�� ���� �� 7RXWH� FHVVLRQ� G¶XQH� OLFHQFH� REOLJDWRLUH� HVW��
VRXV�SHLQH�GH�QXOOLWp��VRXPLVH�j�O¶DXWRULVDWLRQ�GX�WULEXQDO��

$UW��������6L� OH�EpQpILFLDLUH�G
XQH�OLFHQFH�REOLJDWRLUH�QH�
VDWLVIDLW� SDV� DX[� FRQGLWLRQV� DX[TXHOOHV� FHWWH� OLFHQFH� D� pWp�
DFFRUGpH��OH�WLWXODLUH�GX�EUHYHW�HW��OH�FDV�pFKpDQW��OHV�DXWUHV�
OLFHQFLpV� SHXYHQW� REWHQLU�� VXU�GHPDQGH�DXSUqV�GX� WULEXQDO��
OH�UHWUDLW�GH�FHWWH�OLFHQFH��

$UW�� ���� ��7RXWH�GpFLVLRQ� MXGLFLDLUH� SULVH�HQ�PDWLqUH�GH�
OLFHQFHV� REOLJDWRLUHV� HVW� LPPpGLDWHPHQW� QRWLILpH� j�
O
2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp� LQGXVWULHOOH� SDU� OH�
EpQpILFLDLUH� GH� OD� OLFHQFH�� /HV� GpFLVLRQV� GpILQLWLYHV� VRQW�
GLUHFWHPHQW�LQVFULWHV�DX�UHJLVWUH�QDWLRQDO�GHV�EUHYHWV��

&+$3,75(�;,�
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$UW�� ���� ��/H�PLQLVWUH� FKDUJp�GH� O
LQGXVWULH� SHXW�PHWWUH�
OHV� SURSULpWDLUHV� GH� EUHYHWV� G
LQYHQWLRQ� HQ� GHPHXUH� G
HQ�
HQWUHSUHQGUH� O
H[SORLWDWLRQ� GH� PDQLqUH� j� VDWLVIDLUH� DX[�
EHVRLQV� GH� O
pFRQRPLH� QDWLRQDOH� RX� DX[� EHVRLQV� GH�
VDXYHJDUGH�GH�O¶HQYLURQQHPHQW��

6L� OD�PLVH�HQ�GHPHXUH�Q
D�SDV�pWp�VXLYLH�G
HIIHW�GDQV� OH�
GpODL�G
XQ�DQ��HW�VL�O
DEVHQFH�G
H[SORLWDWLRQ�RX�O
LQVXIILVDQFH��
HQ�TXDOLWp�RX�HQ�TXDQWLWp��GH� O
H[SORLWDWLRQ�HQWUHSULVH�SRUWH�
JUDYHPHQW� SUpMXGLFH� DX� GpYHORSSHPHQW� pFRQRPLTXH� HW� j�
O¶LQWpUrW� SXEOLF�� OHV� EUHYHWV� REMHW� GH� OD� PLVH� HQ� GHPHXUH�
SHXYHQW� rWUH� VRXPLV�� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH�
O¶LQGXVWULH��DX�UpJLPH�GH�OD�OLFHQFH�G
RIILFH��

/H�PLQLVWUH�FKDUJp�GH�O
LQGXVWULH�SHXW�SURORQJHU�OH�GpODL�
SUpYX� j� O¶DOLQpD���GX�SUpVHQW� DUWLFOH� ORUVTXH� OH� WLWXODLUH� GX�
EUHYHW� MXVWLILH� G¶H[FXVHV� OpJLWLPHV� GXHV� DX[� H[LJHQFHV� GH�
O
pFRQRPLH�QDWLRQDOH��

6L� O¶LQWpUrW� GH� OD� VDQWp� SXEOLTXH� O
H[LJH�� OHV� EUHYHWV�
GpOLYUpV� SRXU� GHV� PpGLFDPHQWV�� SRXU� GHV� SURGXLWV�
QpFHVVDLUHV� j� O
REWHQWLRQ� GH� FHV�PpGLFDPHQWV� RX� SRXU� GHV�
SURFpGpV�GH�IDEULFDWLRQ�GH�WHOV�SURGXLWV�SHXYHQW��DX�FDV�R��
FHV� PpGLFDPHQWV� QH� VRQW� PLV� j� OD� GLVSRVLWLRQ� GX� SXEOLF�
TX
HQ� TXDOLWp� RX� HQ� TXDQWLWpV� LQVXIILVDQWHV� RX� j� GHV� SUL[�
DQRUPDOHPHQW� pOHYpV�� rWUH� VRXPLV�� j� OD� GHPDQGH� GX�
PLQLVWUH� FKDUJp� GH� OD� VDQWp� SXEOLTXH�� DX� UpJLPH� GH� OD�
OLFHQFH�G
RIILFH�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O
LQGXVWULH��

/
(WDW� SHXW�� j� WRXW� PRPHQW�� SRXU� OHV� EHVRLQV� GH� OD�
GpIHQVH� RX� GH� OD� VpFXULWp� QDWLRQDOH�� REWHQLU� G
RIILFH� XQH�
OLFHQFH� SRXU� O
H[SORLWDWLRQ� G
XQH� LQYHQWLRQ� REMHW� G
XQH�
GHPDQGH� GH� EUHYHW� RX� G
XQ� EUHYHW�� TXH� FHWWH� H[SORLWDWLRQ�
VRLW�IDLWH�SDU�OXL�PrPH�RX�SDU�OH�ELDLV�G¶XQ�WLHUV��

/D� OLFHQFH� G
RIILFH� HVW� DFFRUGpH�� j� OD� GHPDQGH� GX�
PLQLVWUH� FRQFHUQp�� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH�
O
LQGXVWULH���

$UW�� ���� �� 'X� MRXU� GH� OD� SXEOLFDWLRQ� GH� O¶DUUrWp� TXL�
VRXPHW� OH� EUHYHW� DX� UpJLPH� GH� OD� OLFHQFH� G
RIILFH�� WRXWH�
SHUVRQQH� SHXW� GHPDQGHU� DX� PLQLVWUH� FKDUJp� GH� O
LQGXVWULH�
O
RFWURL�G
XQH�OLFHQFH�G
H[SORLWDWLRQ�GX�EUHYHW���

&HWWH�OLFHQFH�HVW�DFFRUGpH�SDU�DUUrWp�GXGLW�PLQLVWUH�j�GHV�
FRQGLWLRQV�GpWHUPLQpHV��QRWDPPHQW�TXDQW�j�VD�GXUpH�HW�VRQ�
FKDPS� G
DSSOLFDWLRQ�� PDLV� j� O
H[FOXVLRQ� GH� OD� FRQWUHSDUWLH�
ILQDQFLqUH� j� YHUVHU� DX� WLWXODLUH� GH� O¶LQYHQWLRQ�� $� GpIDXW�
G
DFFRUG�DPLDEOH��FHWWH�FRQWUHSDUWLH�HVW�IL[pH�SDU�OH�WULEXQDO��

/¶DUUrWp� YLVp� j� O
DOLQpD� SUHPLHU� GX� SUpVHQW� DUWLFOH� HVW�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��/D�
OLFHQFH� G¶RIILFH� SUHQG� HIIHW� j� FRPSWHU� GH� OD� GDWH� GH� FHWWH�
SXEOLFDWLRQ��

$UW�� ���� �� /D� OLFHQFH� G¶RIILFH� HVW� QRQ� H[FOXVLYH�� /HV�
GURLWV� DWWDFKpV� j� FHWWH� OLFHQFH� QH� SHXYHQW� rWUH� WUDQVPLV�
TX¶DYHF� OH� IRQGV�GH�FRPPHUFH�� O¶HQWUHSULVH�RX� OD�SDUWLH�GH�
O¶HQWUHSULVH�DX[TXHOV�LOV�VRQW�DWWDFKpV��

$UW��������/HV�PRGLILFDWLRQV�GHV�FRQGLWLRQV�GH�OD�OLFHQFH��
GHPDQGpHV�VRLW�SDU�OH�WLWXODLUH�GX�EUHYHW��VRLW�SDU�OH�WLWXODLUH�
GH� FHWWH� OLFHQFH�� VRQW� GpFLGpHV� HW� SXEOLpHV� VHORQ� OD�
SURFpGXUH� SUHVFULWH� SRXU� O
RFWURL� GH� ODGLWH� OLFHQFH�� 6L� HOOHV�
SRUWHQW�VXU�OD�FRQWUHSDUWLH�ILQDQFLqUH�j�YHUVHU�DX�WLWXODLUH�GX�
EUHYHW��HOOHV�VRQW�GpFLGpHV�VHORQ�OD�SURFpGXUH�SUHVFULWH�SRXU�
OD�IL[DWLRQ�LQLWLDOH�GH�FHWWH�FRQWUHSDUWLH��

/H� WLWXODLUH� GX� EUHYHW� SHXW� GHPDQGHU� OH� UHWUDLW� GH� OD�
OLFHQFH� G
RIILFH�SRXU� LQH[pFXWLRQ�GHV�REOLJDWLRQV� LPSRVpHV�
DX�EpQpILFLDLUH�GH�OD�OLFHQFH���

/D�SURFpGXUH�DSSOLFDEOH�DX�UHWUDLW�GH�OD�OLFHQFH�G
RIILFH�
HVW�FHOOH�UHODWLYH�j�VD�GpOLYUDQFH��

&+$3,75(�;,,�
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$UW��������7RXWH�DWWHLQWH�SRUWpH�DX[�GURLWV�GX�WLWXODLUH�GX�
EUHYHW�� WHOV� TXH� GpILQLV� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL��
FRQVWLWXH�XQ�GpOLW�GH�FRQWUHIDoRQ��

/D�FRQWUHIDoRQ�HQJDJH�OD�UHVSRQVDELOLWp�FLYLOH�HW�SpQDOH�
GH�VRQ�DXWHXU��

7RXWHIRLV�� O
RIIUH�� OD� PLVH� GDQV� OH� FRPPHUFH��
O
XWLOLVDWLRQ�� OD� GpWHQWLRQ� HQ� YXH� GH� O
XWLOLVDWLRQ� RX� OD�PLVH�
GDQV� OH�FRPPHUFH�G
XQ�SURGXLW�FRQWUHIDLW�� ORUVTXH�FHV�IDLWV�
VRQW� FRPPLV� SDU� XQH� DXWUH� SHUVRQQH� TXH� OH� IDEULFDQW� GX�
SURGXLW� FRQWUHIDLW�� Q
HQJDJHQW� OD� UHVSRQVDELOLWp� GH� OHXU�
DXWHXU� TXH� VL� FHV� IDLWV� RQW� pWp� FRPPLV� HQ� FRQQDLVVDQFH�GH�
FDXVH��

/HV� IDLWV� DQWpULHXUV� j� OD� SXEOLFDWLRQ� GH� OD� GHPDQGH� GH�
EUHYHW� QH� FRQVWLWXHQW� SDV� XQ� GpOLW� GH� FRQWUHIDoRQ� HW� QH�
SHXYHQW�PRWLYHU� XQH� FRQGDPQDWLRQ�PrPH�DX�FLYLO�� VDXI� VL�
OHVGLWV� IDLWV�VRQW�SRVWpULHXUV�j�XQH�QRWLILFDWLRQ�TXL�DXUD�pWp�
IDLWH� DX�SUpVXPp�FRQWUHIDFWHXU�� G
XQH� FRSLH�RIILFLHOOH�GH� OD�
GHPDQGH�GH�EUHYHW��

$UW��������6RXV�UpVHUYH�GHV�SHLQHV�SUpYXHV�SDU�GHV�WH[WHV�
VSpFLDX[�� OH�GpOLW�GH�FRQWUHIDoRQ�HVW�SXQL�G
XQH�DPHQGH�GH�
�����j��������GLQDUV��

(Q�FDV�GH�UpFLGLYH��XQ�HPSULVRQQHPHQW�GH�XQ�j�VL[�PRLV�
SHXW�rWUH�SURQRQFp�RXWUH�O¶DPHQGH�TXL�HVW�SRUWpH�DX�GRXEOH��

/H� PLQLVWqUH� SXEOLF� QH� SHXW� GpFOHQFKHU� OHV� SRXUVXLWHV�
TXH�VXU�OD�EDVH�G¶XQH�SODLQWH�GH�OD�SDUWLH�OpVpH��

$UW��������/
DFWLRQ�FLYLOH�HQ�FRQWUHIDoRQ�HVW�H[HUFpH�SDU�
OH�WLWXODLUH�GX�EUHYHW�RX�GH�OD�GHPDQGH�GH�EUHYHW��

/H�FRWLWXODLUH�G¶XQH�GHPDQGH�GH�EUHYHW�RX�G¶XQ�EUHYHW�D�
OH� GURLW� G
H[HUFHU� XQH� DFWLRQ� HQ� FRQWUHIDoRQ� j� VRQ� VHXO�
SURILW�� ,O�GRLW�QRWLILHU�XQH�FRSLH�GH� O
DVVLJQDWLRQ�DX[�DXWUHV�
FRWLWXODLUHV���

/H� WLWXODLUH� G
XQH� OLFHQFH� FRQWUDFWXHOOH� H[FOXVLYH� SHXW��
VDXI�VWLSXODWLRQV�FRQWUDLUHV�GDQV�OH�FRQWUDW��H[HUFHU�O¶DFWLRQ�
HQ� FRQWUHIDoRQ� VL�� DSUqV� PLVH� HQ� GHPHXUH�� OH� WLWXODLUH� GX�
EUHYHW�Q¶H[HUFH�SDV�FHWWH�DFWLRQ��
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/H� WLWXODLUH� G
XQH� OLFHQFH� REOLJDWRLUH� RX� G
XQH� OLFHQFH�
G
RIILFH� SHXW� H[HUFHU� O
DFWLRQ� HQ� FRQWUHIDoRQ�� VL� DSUqV�PLVH�
HQ�GHPHXUH��OH�WLWXODLUH�GX�EUHYHW�Q¶H[HUFH�SDV�FHWWH�DFWLRQ��

/H� WLWXODLUH� GX� EUHYHW� HVW� UHFHYDEOH� j� LQWHUYHQLU� GDQV�
O
LQVWDQFH� HQ� FRQWUHIDoRQ� HQJDJpH� SDU� XQ� OLFHQFLp�
FRQIRUPpPHQW�DX[�DOLQpDV���HW���GX�SUpVHQW�DUWLFOH��

7RXW� OLFHQFLp� HVW� UHFHYDEOH� j� LQWHUYHQLU� GDQV� O
LQVWDQFH�
HQ� FRQWUHIDoRQ� HQJDJpH� SDU� OH� WLWXODLUH� GX� EUHYHW�� DILQ�
G
REWHQLU�OD�UpSDUDWLRQ�GX�SUpMXGLFH�TXL�OXL�HVW�SURSUH��

$UW��������/H�WLWXODLUH�G¶XQH�GHPDQGH�GH�EUHYHW�RX�G¶XQ�
EUHYHW� D� OD� SRVVLELOLWp� GH� IDLUH� OD� SUHXYH�GH� OD� FRQWUHIDoRQ�
REMHW�GH�O¶DFWLRQ�HQ�MXVWLFH�SDU�WRXW�PR\HQ��

7RXWHIRLV�� VL� OH� EUHYHW� D� SRXU� REMHW� OH� SURFpGp� GH�
IDEULFDWLRQ�G¶XQ�SURGXLW��OH�WULEXQDO�VHUD�KDELOLWp�j�RUGRQQHU�
DX�GpIHQGHXU�GH�SURXYHU�TXH�OH�SURFpGp�XWLOLVp�SRXU�REWHQLU�
XQ�SURGXLW�LGHQWLTXH�HVW�GLIIpUHQW�GX�SURFpGp�EUHYHWp��)DXWH�
SRXU� OH� GpIHQGHXU� G¶DSSRUWHU� FHWWH� SUHXYH�� WRXW� SURGXLW�
LGHQWLTXH� IDEULTXp� VDQV� OH� FRQVHQWHPHQW� GX� WLWXODLUH� GX�
EUHYHW�VHUD�SUpVXPp�DYRLU�pWp�REWHQX�SDU�OH�SURFpGp�EUHYHWp�
DX�FDV�R��FH�SURGXLW�HVW�QRXYHDX��

'DQV�OH�FDV�R��OD�SUHXYH�FRQWUDLUH�HVW�DSSRUWpH��OHV�LQWpUrWV�
OpJLWLPHV�GX�GpIHQGHXU�VRQW�SULV�HQ�FRQVLGpUDWLRQ�HQ�YXH�GH�OD�
SURWHFWLRQ�GH�VHV�VHFUHWV�GH�IDEULFDWLRQ�HW�GH�FRPPHUFH��

$UW�� ���� �� /HV� SHUVRQQHV� SRXYDQW� DJLU� HQ� FRQWUHIDoRQ�
FRQIRUPpPHQW� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� SHXYHQW�� HQ�
YHUWX�G
XQH�RUGRQQDQFH�VXU�UHTXrWH�GX�SUpVLGHQW�GX�WULEXQDO��
IDLUH� SURFpGHU� SDU� KXLVVLHU� QRWDLUH� DVVLVWp� G¶XQ� H[SHUW� j� OD�
GHVFULSWLRQ�GpWDLOOpH��DYHF�RX�VDQV�VDLVLH�UpHOOH��GHV�SURGXLWV�
RX�SURFpGpV�SUpWHQGXV�FRQWUHIDLWV��

/RUVTXH�OD�VDLVLH�UpHOOH�HVW�DXWRULVpH��HOOH�GRLW�VH�OLPLWHU�
j� OD� PLVH� VRXV� PDLQ� GH� MXVWLFH� GHV� VHXOV� pFKDQWLOORQV�
QpFHVVDLUHV�SRXU�SURXYHU�OD�FRQWUHIDoRQ��

/RUVTX¶LO� \� D� OLHX� j� VDLVLH� UpHOOH�� O¶RUGRQQDQFH� SHXW�
LPSRVHU� DX� UHTXpUDQW� XQ� FDXWLRQQHPHQW� TX¶LO� VHUD� WHQX� GH�
FRQVLJQHU�DYDQW�GH�SURFpGHU�j�ODGLWH�VDLVLH��

$�SHLQH�GH�QXOOLWp�GH� OD�VDLVLH�HW�GH�GRPPDJHV�LQWpUrWV�
FRQWUH�O¶KXLVVLHU��FHOXL�FL�GRLW��DYDQW�GH�SURFpGHU�j�OD�VDLVLH��
GRQQHU� FRSLH� GH� O¶RUGRQQDQFH� DX[� GpWHQWHXUV� GHV� REMHWV�
VDLVLV� RX� GpFULWV� HW�� OH� FDV� pFKpDQW�� GH� O¶DFWH� FRQVWDWDQW� OH�
GpS{W� GH� FDXWLRQQHPHQW�� 8QH� FRSLH� GX� SURFqV�YHUEDO� GH�
VDLVLH�GRLW�GH�PrPH�OHXU�rWUH�UHPLVH��

$�GpIDXW�SDU�OH�UHTXpUDQW�G¶LQWHQWHU�XQH�DFWLRQ�HQ�MXVWLFH�
GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV��OD�VDLVLH�RX�OD�GHVFULSWLRQ�HVW�
FRQVLGpUpH�FRPPH�QXOOH�GH�SOHLQ�GURLW�HW�FH��VDQV�SUpMXGLFH�
GHV�GRPPDJHV�LQWpUrWV��

/H� GpODL� GH� TXLQ]H� MRXUV� FRXUW� j� SDUWLU� GX� MRXU� R�� OD�
VDLVLH�RX�OD�GHVFULSWLRQ�HVW�LQWHUYHQXH��

$UW�� ���� �� /RUVTXH� OH� WULEXQDO� HVW� VDLVL� G¶XQH� DFWLRQ� HQ�
FRQWUHIDoRQ� G¶XQH� LQYHQWLRQ� REMHW� G¶XQ� EUHYHW�� VRQ�
SUpVLGHQW�� VDLVL� HW� VWDWXDQW� HQ� OD� IRUPH� GHV� UpIpUpV�� SHXW�
LQWHUGLUH��j�WLWUH�SURYLVRLUH�HW�VRXV�DVWUHLQWH��OD�SRXUVXLWH�GHV�
DFWHV�GH�FRQWUHIDoRQ�SUpVXPpV��RX�VXERUGRQQHU�OD�SRXUVXLWH�
GH� FHV� DFWHV� j� OD� FRQVWLWXWLRQ� GH� JDUDQWLHV� GHVWLQpHV� j�
DVVXUHU�O¶LQGHPQLVDWLRQ�GX�WLWXODLUH�GH�EUHYHW��

/D� GHPDQGH� G¶LQWHUGLFWLRQ� RX� GH� FRQVWLWXWLRQ� GH�
JDUDQWLHV� FLWpH� j� O¶DOLQpD� SUHPLHU� GX� SUpVHQW� DUWLFOH� Q¶HVW�
DGPLVH� TXH� VL� O¶DFWLRQ� DSSDUDvW� VpULHXVH� TXDQW� DX� IRQG� HW�
TX¶HOOH�D�pWp�HQJDJpH�GDQV�XQ�GpODL�GH�XQ�PRLV�j�FRPSWHU�GX�
MRXU�R��OH�WLWXODLUH�GH�EUHYHW�D�HX�FRQQDLVVDQFH�GHV�IDLWV�VXU�
OHVTXHOV�HOOH�HVW�IRQGpH��

/H�MXJH�SHXW�VXERUGRQQHU�O¶LQWHUGLFWLRQ�j�OD�FRQVWLWXWLRQ�
SDU� OH� GHPDQGHXU� GH� JDUDQWLHV� GHVWLQpHV� j� DVVXUHU�
O¶LQGHPQLVDWLRQ� GX� SUpMXGLFH� pYHQWXHOOHPHQW� VXEL� SDU� OH�
GpIHQGHXU� VL� O¶DFWLRQ� HQ� FRQWUHIDoRQ� HVW� XOWpULHXUHPHQW�
MXJpH�QRQ�IRQGpH��

$UW�� ���� �� /HV� DFWLRQV� HQ� FRQWUHIDoRQ� SUpYXHV� SDU� OD�
SUpVHQWH� ORL� VRQW� SUHVFULWHV� GDQV� XQ� GpODL� GH� WURLV� DQV� j�
FRPSWHU�GH�OD�UpDOLVDWLRQ�GHV�IDLWV�TXL�HQ�VRQW�OD�FDXVH��

$UW��������/HV�GLVSRVLWLRQV�SUpYXHV�DX�FKDSLWUH�;,,�GH�OD�
SUpVHQWH� ORL� QH� IRQW� SDV� REVWDFOH� DX� UHFRXUV� j� O¶DUELWUDJH�
GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX�FRGH�GH�O¶DUELWUDJH��

$UW��������(VW�SXQL�G
XQH�DPHQGH�GH������j������GLQDUV�
TXLFRQTXH� VH� SUpYDXW� LQG�PHQW� GH� OD� TXDOLWp� GH� WLWXODLUH�
G
XQH�GHPDQGH�GH�EUHYHW�RX�G
XQ�EUHYHW���

(Q�FDV�GH�UpFLGLYH��O
DPHQGH�HVW�SRUWpH�DX�GRXEOH��
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$UW�� ���� ��/H�SURSULpWDLUH�G¶XQ�EUHYHW�RX� VHV�D\DQWV�GURLW�
SHXW��V¶LO�GLVSRVH�GH�PRWLIV�VpULHX[�O¶LQFLWDQW�j�VRXSoRQQHU�XQH�
RSpUDWLRQ�G¶LPSRUWDWLRQ�GH�SURGXLWV�FRQWUHIDLWV��SUpVHQWHU�DX[�
VHUYLFHV� GHV� GRXDQHV� XQH� GHPDQGH� pFULWH� SRXU� UpFODPHU� OD�
VXVSHQVLRQ�GX�GpGRXDQHPHQW�j�O¶LPSRUWDWLRQ�GH�FHV�SURGXLWV��

/H� GHPDQGHXU� HVW� WHQX� G¶LQIRUPHU� OHV� VHUYLFHV� GHV�
GRXDQHV�GDQV�OH�FDV�R��VRQ�GURLW�QH�VHUDLW�SOXV�YDODEOHPHQW�
HQUHJLVWUp�RX�VHUDLW�DUULYp�j�H[SLUDWLRQ��

$UW�� ���� �� /D� GHPDQGH� SUpYXH� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL�GRLW�FRQWHQLU���

��/HV� QRP� HW� SUpQRP� RX� OD� GpQRPLQDWLRQ� VRFLDOH� GX�
GHPDQGHXU��VRQ�GRPLFLOH�RX�VRQ�VLqJH���

��8QH� MXVWLILFDWLRQ� pWDEOLVVDQW� TXH� OH� GHPDQGHXU� HVW�
WLWXODLUH�G¶XQ�GURLW�VXU�OHV�SURGXLWV�REMHWV�GX�OLWLJH���

��8QH� GHVFULSWLRQ� GHV� SURGXLWV� VXIILVDPPHQW� SUpFLVH�
SRXU�SHUPHWWUH�DX[�VHUYLFHV�GHV�GRXDQHV�GH�OHV�UHFRQQDvWUH���

(Q� RXWUH�� OH� GHPDQGHXU� GRLW� IRXUQLU� WRXWHV� OHV� DXWUHV�
LQIRUPDWLRQV�XWLOHV�GRQW�LO�GLVSRVH�SRXU�SHUPHWWUH�DX[�VHUYLFHV�
GHV�GRXDQHV�GH�SUHQGUH�XQH�GpFLVLRQ�HQ�FRQQDLVVDQFH�GH�FDXVH��
VDQV�WRXWHIRLV�TXH�OD�SUpVHQWDWLRQ�GH�FHV�LQIRUPDWLRQV�FRQVWLWXH�
XQH�FRQGLWLRQ�j�OD�UHFHYDELOLWp�GH�OD�GHPDQGH��

&HV�LQIRUPDWLRQV�SRUWHQW�QRWDPPHQW�VXU���

��O¶HQGURLW� R�� OHV� SURGXLWV� VRQW� VLWXpV� RX� OH� OLHX� GH�
GHVWLQDWLRQ�SUpYX��

��O¶LGHQWLILFDWLRQ�GH�O¶HQYRL�RX�GHV�FROLV��

��OD�GDWH�G¶DUULYpH�RX�GH�GpS{W�SUpYX�GHV�SURGXLWV��

��OH�PR\HQ�GH�WUDQVSRUW�XWLOLVp��

��O¶LGHQWLILFDWLRQ�GH�O¶LPSRUWDWHXU��GH�O¶H[SRUWDWHXU�RX�GX�
GpWHQWHXU�GHV�SURGXLWV��

$UW�� ���� �� /HV� VHUYLFHV� GHV� GRXDQHV� VDLVLV� G¶XQH�
GHPDQGH�pWDEOLH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�
���GH�OD�SUpVHQWH�ORL��H[DPLQHQW�FHWWH�GHPDQGH�HW�LQIRUPHQW�
VDQV�GpODL�OH�GHPDQGHXU�SDU�pFULW�GH�OD�GpFLVLRQ�SULVH��&HWWH�
GpFLVLRQ�GRLW�rWUH�G�PHQW�PRWLYpH��

/HV�VHUYLFHV�GHV�GRXDQHV�SHXYHQW�H[LJHU�GX�GHPDQGHXU��
ORUVTXH�VD�GHPDQGH�D�pWp�DFFHSWpH�RX� ORUVTXH�GHV�PHVXUHV�
G¶LQWHUYHQWLRQ�RQW�pWp�SULVHV�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�
GH� O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� OD� FRQVLJQDWLRQ� G¶XQ�
FDXWLRQQHPHQW�GHVWLQp�j�DVVXUHU�OH�SDLHPHQW�GX�PRQWDQW�GHV�
IUDLV�HQJDJpV�GX�IDLW�GX�PDLQWLHQ�GHV�SURGXLWV�VRXV�FRQWU{OH�
GRXDQLHU��
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$UW��������/RUVTXH�OHV�VHUYLFHV�GHV�GRXDQHV�FRQVWDWHQW��OH�
FDV� pFKpDQW� DSUqV� FRQVXOWDWLRQ� GX� GHPDQGHXU�� TXH� GHV�
SURGXLWV� FRUUHVSRQGHQW� j� FHX[� LQGLTXpV� GDQV� VD� GHPDQGH��
LOV�SURFqGHQW�j�OD�UHWHQXH�GH�FHV�SURGXLWV��

/HV� VHUYLFHV� GHV� GRXDQHV� LQIRUPHQW� LPPpGLDWHPHQW� OH�
GHPDQGHXU�HW�O¶LPSRUWDWHXU�GH�OD�UHWHQXH�HW�OHXU�DFFRUGHQW�OD�
SRVVLELOLWp�G¶H[DPLQHU�OHV�SURGXLWV�TXL�RQW�pWp�UHWHQXV�HW�G¶HQ�
SUpOHYHU� OHV� pFKDQWLOORQV� QpFHVVDLUHV� DX[� DQDO\VHV� HW� HVVDLV�
SHUPHWWDQW�GH�VH�SURQRQFHU�VXU�OD�UpDOLWp�GH�OD�FRQWUHIDoRQ�HW�
FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� FRGH� GHV� GRXDQHV� HW�
VDQV� DWWHLQWH� DX� SULQFLSH� GH� OD� FRQILGHQWLDOLWp� GH�
O¶LQIRUPDWLRQ��

$X� YX� G¶XQH� RUGRQQDQFH� VXU� UHTXrWH� HW� DX[� ILQV� GH�

O¶HQJDJHPHQW� G¶DFWLRQV� HQ� MXVWLFH�� OHV� VHUYLFHV� GHV� GRXDQHV�

LQIRUPHQW� OH� GHPDQGHXU�� GHV� QRPV� HW� DGUHVVHV� GH�

O¶H[SRUWDWHXU��GH�O¶LPSRUWDWHXU�HW�GX�GHVWLQDWDLUH�GHV�SURGXLWV�

V¶LOV� OHXU� VRQW� FRQQXV� DLQVL� TXH� GH� OD� TXDQWLWp� GHV� SURGXLWV�

REMHWV�GH�OD�GHPDQGH��

$UW�� ���� �� 6RXV� UpVHUYH� TXH� WRXWHV� OHV� IRUPDOLWpV�

GRXDQLqUHV� DLHQW� pWp� DFFRPSOLHV�� OD� PHVXUH� GH� UHWHQXH� GHV�

SURGXLWV�HVW�OHYpH�GH�SOHLQ�GURLW��j�GpIDXW�SRXU�OH�GHPDQGHXU��

GDQV� OH� GpODL� GH� GL[� MRXUV� RXYUDEOHV� j� FRPSWHU� GH� OD�

QRWLILFDWLRQ�GH�OD�UHWHQXH�GHV�SURGXLWV�GH�MXVWLILHU�DXSUqV�GHV�

VHUYLFHV�GHV�GRXDQHV�TX¶LO�V¶HVW�SRXUYX�SDU�OD�YRLH�FLYLOH�RX�

FRUUHFWLRQQHOOH�� TXH� GHV� PHVXUHV� FRQVHUYDWRLUHV� RQW� pWp�

GpFLGpHV� SDU� OH� SUpVLGHQW� GX� WULEXQDO� FRPSpWHQW� HW� G¶DYRLU�

FRQVLJQp� XQ� FDXWLRQQHPHQW� VXIILVDQW� SRXU� FRXYULU� VD�

UHVSRQVDELOLWp�HQYHUV�OHV�SHUVRQQHV�FRQFHUQpHV���

/H�PRQWDQW�GH�FH�FDXWLRQQHPHQW�HVW�IL[p�SDU�OH�WULEXQDO��

'DQV� GHV� FDV� DSSURSULpV�� OH� GpODL�PHQWLRQQp� j� O¶DOLQpD�
SUHPLHU� GX� SUpVHQW� DUWLFOH� SHXW� rWUH� SURURJp� GH� GL[� MRXUV�
RXYUDEOHV�DX�PD[LPXP��

/H� SURSULpWDLUH�� O¶LPSRUWDWHXU� RX� OH� GHVWLQDWDLUH� GHV�
SURGXLWV� RQW� OD� IDFXOWp� G¶REWHQLU� OD� OHYpH�GH� OD� UHWHQXH�GHV�
SURGXLWV� HQ� TXHVWLRQ� PR\HQQDQW� OD� FRQVLJQDWLRQ� G¶XQ�
FDXWLRQQHPHQW�GRQW�OH�PRQWDQW�HVW�IL[p�SDU�OH�WULEXQDO�HW�TXL�
VHUD�VXIILVDQW�SRXU�SURWpJHU�OHV�LQWpUrWV�GX�GHPDQGHXU�HW�FH��
j� FRQGLWLRQ� TXH� WRXWHV� OHV� IRUPDOLWpV� GRXDQLqUHV� DLHQW� pWp�
DFFRPSOLHV��

/H�SURSULpWDLUH��O¶LPSRUWDWHXU��OH�GHVWLQDWDLUH�DLQVL�TXH�OH�
GHPDQGHXU� GRLYHQW� rWUH� LQIRUPpV�� VDQV� GpODL�� SDU� OHV�
VHUYLFHV�GHV�GRXDQHV�GH�OD�OHYpH�GH�OD�UHWHQXH�GHV�SURGXLWV��

$UW�� ���� �� 6¶LO� V¶DYqUH� HQ� YHUWX� G¶XQ� MXJHPHQW� D\DQW�
DFTXLV� O¶DXWRULWp� GH� OD� FKRVH� MXJpH� TXH� OHV� SURGXLWV� VRQW�
FRQWUHIDLWV�� OH� WULEXQDO� GpFLGH� GH� OD� VXLWH� j� UpVHUYHU� j� FHV�
SURGXLWV���

�� 6RLW�OHXU�GHVWUXFWLRQ�VRXV�FRQWU{OH�GHV�VHUYLFHV�GHV�
GRXDQHV���

�� 6RLW� OHXU� H[FOXVLRQ� GX� FLUFXLW� FRPPHUFLDO� j�
FRQGLWLRQ�GH�QH�SDV�SRUWHU�DWWHLQWH�DX[�GURLWV�GX�WLWXODLUH�GX�
EUHYHW��

$UW�� ���� �� /HV� VHUYLFHV� GHV� GRXDQHV� SHXYHQW� GH� OHXU�
SURSUH� LQLWLDWLYH� VXVSHQGUH� OH� GpGRXDQHPHQW� GHV� SURGXLWV�
SUpVXPpV�FRQWUHIDLWV��

'DQV�FH�FDV����

��/HV� VHUYLFHV�GHV�GRXDQHV� LQIRUPHQW� LPPpGLDWHPHQW� OH�
WLWXODLUH�GX�EUHYHW�RX�VHV�D\DQWV�GURLWV��

��/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� GX� SUpVHQW� FKDSLWUH�
V¶DSSOLTXHQW�GH�SOHLQ�GURLW��

$UW��������/D�UHVSRQVDELOLWp�GHV�VHUYLFHV�GHV�GRXDQHV�QH�
SHXW�rWUH�HQJDJpH�6¶LOV�QH�SDUYLHQQHQW�SDV�j�UHFRQQDvWUH�OHV�
SURGXLWV�SUpVXPpV�FRQWUHIDLWV���

$UW�� ���� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� GX� SUpVHQW�
FKDSLWUH� QH� V¶DSSOLTXHQW� SDV� DX[� SURGXLWV� VDQV� FDUDFWqUH�
FRPPHUFLDO� FRQWHQXV� GDQV� OHV� EDJDJHV� SHUVRQQHOV� GHV�
YR\DJHXUV��HW�FH��GDQV�OD�OLPLWH�GHV�TXDQWLWpV�IL[pHV�SDU�OHV�
ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��
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$UW�� ����� �� /HV� GHPDQGHV� GH� EUHYHWV� GpSRVpHV� DYDQW�
O
HQWUpH� HQ� YLJXHXU�GH� OD� SUpVHQWH� ORL� UHVWHQW� VRXPLVHV� DX[�
UqJOHV�DSSOLFDEOHV�j�OD�GDWH�GX�GpS{W�GHV�GHPDQGHV��VDXI�HQ�
FH� TXL� FRQFHUQH� O
H[HUFLFH� GHV� GURLWV� HW� VRXV� UpVHUYH� GHV�
GURLWV�TXL�RQW�SX�rWUH�DFTXLV�DYDQW�O
HQWUpH�HQ�YLJXHXU�GH�OD�
SUpVHQWH�ORL��

1RQREVWDQW�O¶DEURJDWLRQ�GX�GpFUHW�GX����GpFHPEUH������
VXU�OHV�EUHYHWV�G¶LQYHQWLRQ��HW�OHV�WH[WHV�TXL�O¶RQW�FRPSOpWp�
RX� PRGLILp�� OHV� EUHYHWV� GpOLYUpV� HQ� YHUWX� GH� FHV� WH[WHV�
GHPHXUHQW� YDODEOHV� HW� VRQW� FRQVLGpUpV� FRPPH� D\DQW� pWp�
GpOLYUpV� RX� HQUHJLVWUpV� HQ� YHUWX� GHV� GLVSRVLWLRQV� GH� OD�
SUpVHQWH�ORL��

/HV� EUHYHWV� FLWpV� DX� SDUDJUDSKH� �� GX� SUpVHQW� DUWLFOH�
GHPHXUHQW�YDODEOHV�SHQGDQW�WRXWH�OD�GXUpH�GH�SURWHFWLRQ�TXL�
OXL�UHVWH�j�FRXULU�HQ�YHUWX�GHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�
VRXV� UpVHUYH�� GX� SDLHPHQW� GHV� UHGHYDQFHV� DQQXHOOHV� GH�
PDLQWLHQ�HQ�YLJXHXU��

/H� GpODL� j� O
H[SLUDWLRQ� GXTXHO� GHV� OLFHQFHV� REOLJDWRLUHV�
SHXYHQW� rWUH� GHPDQGpHV� SRXU� O¶H[SORLWDWLRQ� GHV� GHPDQGHV�
GH�EUHYHWV�RX�GH�EUHYHWV�GpOLYUpV�DYDQW� O
HQWUpH�HQ�YLJXHXU�
GH�OD�SUpVHQWH�ORL�HVW�GH�WURLV�DQV�j�FRPSWHU�GH�OD�GDWH�GH�VD�
SURPXOJDWLRQ��

$UW�� ����� �� /HV� pWUDQJHUV� GRQW� OH� GRPLFLOH� RX�
O
pWDEOLVVHPHQW� HVW� VLWXp� KRUV� GH� 7XQLVLH� MRXLVVHQW� GX�
EpQpILFH� GH� OD� SUpVHQWH� ORL�� j� FRQGLWLRQ� TXH� OHV� WXQLVLHQV�
EpQpILFLHQW�GH�OD�PrPH�SURWHFWLRQ�GDQV�OHV�SD\V�GRQW�OHVGLWV�
pWUDQJHUV�VRQW�UHVVRUWLVVDQWV��

$UW���������6RQW�DEURJpHV�WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�j�
OD�SUpVHQWH�ORL�HW�QRWDPPHQW�OH�GpFUHW�GX����GpFHPEUH������
VXU�OHV�EUHYHWV�G
LQYHQWLRQ��

$UW���������/D�SURFpGXUH�GH�GpOLYUDQFH�GHV�EUHYHWV�UHODWLIV�
j�GHV�GHPDQGHV�SRUWDQW�VXU�GHV�SURGXLWV�SKDUPDFHXWLTXHV�RX�
GHV�SURGXLWV�FKLPLTXHV�SRXU� O¶DJULFXOWXUH�QH�VHUD�DSSOLFDEOH�
TX¶DSUqV� O¶H[SLUDWLRQ� GH� OD� SpULRGH� GH� JUkFH� IL[pH� SDU� OD�
&RQYHQWLRQ�LQVWLWXDQW�O¶2UJDQLVDWLRQ�0RQGLDOH�GX�&RPPHUFH�
UDWLILpH�SDU�OD�5pSXEOLTXH�7XQLVLHQQH��

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

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �


