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/RLV�
/RL� Q�� �������� GX� �� DR�W� ������ SRUWDQW� DSSUREDWLRQ� GH� O
DYHQDQW� Q�� �� PRGLILDQW� OD�

FRQYHQWLRQ�HW�VHV�DQQH[HV�UHODWLYHV�DX�SHUPLV��8/<66(��««�«««««««««���

/RL� Q�� �������� GX� �� DR�W� ������ SRUWDQW� DSSUREDWLRQ� GH� O
DYHQDQW� Q�� �� PRGLILDQW� OD�

FRQYHQWLRQ�HW�VHV�DQQH[HV�UHODWLYHV�DX�SHUPLV��$0,/&$5�«««««««««««��

/RL�Q����������GX���DR�W�������SRUWDQW�DSSUREDWLRQ�GH� O
DYHQDQW�Q����PRGLILDQW� O
DFFRUG�

FRQFOX�HQWUH� O
(WDW�7XQLVLHQ�HW� OD�VRFLpWp��%ULWLVK�*D]�7XQLVLD�/LPLWHG��HW�UHODWLI�j� OD�

JDUDQWLH�SDU�O
(WDW�7XQLVLHQ�GH�O
DFKDW�HW�GX�SDLHPHQW�GX�JD]�0LVNDU«««««««���

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

ILVFDX[««««««««««««««««««««««««��««««««««««���

/RL�Q����������GX���DR�W�������UHODWLYH�DX[�pFKDQJHV�HW�DX�FRPPHUFH�pOHFWURQLTXHV���

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

$UUrWp�GX�3UHPLHU�0LQLVWUH�GX���DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�H[WHUQH�
VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV����������������������������«««««���

0LQLVWqUH�GH�O¶(GXFDWLRQ�

$UUrWp�GX�PLQLVWUH�GH� O¶pGXFDWLRQ��GX���DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�

H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶DUFKLWHFWHV««««««««««««�����

$UUrWp�GX�PLQLVWUH�GH� O¶pGXFDWLRQ�GX���DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�

H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶LQJpQLHXUV�GHV�WUDYDX[«««««�««��
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�

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

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

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

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

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

�

�

�

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

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

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

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

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

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

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

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

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

7XQLVLD�/LPLWHG��G
DXWUH�SDUW��

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

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

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

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

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

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

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

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

�

�
�

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

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�SUHPLHU���� �6RQW�SURPXOJXpV�SDU�OD�SUpVHQWH�ORL��
OHV�WH[WHV�IL[DQW�OHV�GURLWV�HW�REOLJDWLRQV�GX�FRQWULEXDEOH�HW�
OHV� SURFpGXUHV� \� DIIpUHQWHV� DX� QLYHDX� GX� FRQWU{OH� HW� GX�
FRQWHQWLHX[�GH�O¶LPS{W��VRXV�OH�WLWUH�GH�©�FRGH�GHV�GURLWV�HW�
SURFpGXUHV�ILVFDX[�ª��

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

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

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

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

ORLV�



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

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

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

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

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

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

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

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

�� OHV� GLVSRVLWLRQV� FL�DSUqV�� SUpYXHV� SDU� OH� SDUDJUDSKH� ,�
GH� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV�
SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV����

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

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

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

©�GH�OHXU�FLUFRQVFULSWLRQ�ª��

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �
�

�

&2'(��'(6��'52,76��(7�

352&('85(6��),6&$8;�

'LVSRVLWLRQV�3UpOLPLQDLUHV�

$57,&/(�35(0,(5�

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

7,75(�35(0,(5�

&21752/(�),6&$/�

&+$3,75(�35(0,(5�

',6326,7,216�*(1(5$/(6�

6HFWLRQ�,��

'URLW�GH�FRQWU{OH�ILVFDO�

$57,&/(���

/
DGPLQLVWUDWLRQ�ILVFDOH�FRQWU{OH�HW�YpULILH�OHV�GpFODUDWLRQV��
DFWHV�� pFULWV�� PXWDWLRQV�� IDFWXUHV� HW� GRFXPHQWV� XWLOLVpV� RX�
MXVWLILDQW� O
pWDEOLVVHPHQW�GHV� LPS{WV� UpJLV�SDU� OHV�GLVSRVLWLRQV�
GX� SUpVHQW� FRGH� � HW� OHXU� SDLHPHQW� RX� SUpVHQWpV� HQ� YXH� GH�
EpQpILFLHU� G
DYDQWDJHV� RX� GH� GpJUqYHPHQWV� ILVFDX[� RX� GH� OD�
UHVWLWXWLRQ�GHV�VRPPHV��SHUoXHV�HQ�WURS�DX�WLWUH�GH�FHV�LPS{WV���
HOOH� FRQWU{OH� pJDOHPHQW� OH� UHVSHFW� SDU� OH� FRQWULEXDEOH� GH� VHV�
REOLJDWLRQV�ILVFDOHV��
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$57,&/(���

/
DGPLQLVWUDWLRQ�ILVFDOH��SHXW��GDQV�OH�FDGUH�GX�FRQWU{OH�RX�GH�

OD� YpULILFDWLRQ� SUpYXV� SDU� O
DUWLFOH� ��GX�SUpVHQW�FRGH�� GHPDQGHU�

WRXV�UHQVHLJQHPHQWV��pFODLUFLVVHPHQWV�RX�MXVWLILFDWLRQV�FRQFHUQDQW�

OD� VLWXDWLRQ� ILVFDOH� GX� FRQWULEXDEOH��(OOH� SHXW� � pWDEOLU� O
LPS{W� HW�

UHFWLILHU�OHV�GpFODUDWLRQV�VXU�OD�EDVH�GH�SUpVRPSWLRQV�GH�GURLW�RX�GH�

SUpVRPSWLRQV�GH�IDLW�IRUPpHV�QRWDPPHQW�GH�FRPSDUDLVRQV�DYHF�

GHV�GRQQpHV�UHODWLYHV�j�GHV�H[SORLWDWLRQV��GHV�VRXUFHV�GH�UHYHQX�RX�

GHV�RSpUDWLRQV�VLPLODLUHV��

$57,&/(���

/
DGPLQLVWUDWLRQ� ILVFDOH� SHXW� GHPDQGHU� DX[� SHUVRQQHV�
SK\VLTXHV�� GDQV� OH� FDGUH� GH� OD� YpULILFDWLRQ� GH� OHXU� VLWXDWLRQ�
ILVFDOH��GHV�pWDWV�GpWDLOOpV�GH�OHXU�SDWULPRLQH�HW��GHV�pOpPHQWV�
GH� OHXU� WUDLQ� GH� YLH� YLVpV� DX[� DUWLFOHV� ��� HW� ��� � GX� FRGH� GH�
O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�
OHV�VRFLpWpV���

$57,&/(���

/H�FRQWULEXDEOH�GRLW�FRPPXQLTXHU��j�WRXWH�UpTXLVLWLRQ�GHV�
DJHQWV�GH�O
DGPLQLVWUDWLRQ�ILVFDOH�j�FH�KDELOLWpV��VHV�TXLWWDQFHV��
GRFXPHQWV�HW� IDFWXUHV�UHODWLIV�DX�SDLHPHQW�GHV�LPS{WV�GRQW�LO�
HVW� UHGHYDEOH� RX� MXVWLILDQW� � O
DFFRPSOLVVHPHQW� GH� VHV�
REOLJDWLRQV� ILVFDOHV�� $� FHW� HIIHW�� FHV� DJHQWV� VRQW� KDELOLWpV� j�
YLVLWHU��VDQV�DYLV�SUpDODEOH��OHV�ORFDX[�SURIHVVLRQQHOV��PDJDVLQV��
DLQVL� TXH� OHV� HQWUHS{WV� TXL� HQ� GpSHQGHQW� HW� G
XQH� PDQLqUH�
JpQpUDOH� WRXV� OLHX[� XWLOLVpV� SRXU� GHV� DFWLYLWpV� RX� RSpUDWLRQV�
VRXPLVHV�j�O
LPS{W�HW�j�SURFpGHU�j�GHV�FRQVWDWDWLRQV�PDWpULHOOHV�
GHV� pOpPHQWV� UHODWLIV� j� � O
H[HUFLFH� GH� O
DFWLYLWp� FRPPHUFLDOH��
LQGXVWULHOOH� RX� SURIHVVLRQQHOOH� RX� GHV� UHJLVWUHV� HW� GRFXPHQWV�
FRPSWDEOHV�� /HV� FRQVWDWDWLRQV� PDWpULHOOHV� V
HIIHFWXHQW� VXU� OD�
EDVH� G
XQ� RUGUH� GH� PLVVLRQ� VSpFLDO� GRQW� FRSLH� HVW� GpOLYUpH��
FRQWUH� UpFpSLVVp�� GLUHFWHPHQW� DX� FRQWULEXDEOH� RX� j� VRQ�
UHSUpVHQWDQW�DX�GpEXW�GH�OD�YLVLWH��

�&HV�FRQVWDWDWLRQV�QH�FRQVWLWXHQW��SDV�XQ�FRPPHQFHPHQW�
HIIHFWLI�GH� OD�YpULILFDWLRQ�DSSURIRQGLH�GH� OD� VLWXDWLRQ� ILVFDOH�
SUpYXH�SDU�O
DUWLFOH����GX�SUpVHQW�FRGH��

&HV�DJHQWV�VRQW�pJDOHPHQW�KDELOLWpV��HQ�FDV�G¶H[LVWHQFH�
GH�SUpVRPSWLRQV�G¶H[HUFLFH�G
XQH�DFWLYLWp�VRXPLVH�j�O
LPS{W�
HW� QRQ� GpFODUpH� RX� GH� PDQ°XYUHV� GH� IUDXGH� ILVFDOH�� j�
SURFpGHU�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� FRGH� GH�
SURFpGXUH� SpQDOH�� j� GHV� YLVLWHV� HW� SHUTXLVLWLRQV� GDQV� OHV�
ORFDX[� VRXSoRQQpV� HQ� YXH� GH� FRQVWDWHU� OHV� LQIUDFWLRQV�
FRPPLVHV�HW�GH�UHFXHLOOLU�OHV�pOpPHQWV�GH�SUHXYH�\�DIIpUHQWV��

/HV�DJHQWV�GH�O
DGPLQLVWUDWLRQ�ILVFDOH�SHXYHQW�SURFpGHU�j�
OD� VDLVLH� GH� WRXV� GRFXPHQWV� RX� REMHWV� SURXYDQW� O
H[HUFLFH�
G
XQH� DFWLYLWp� VRXPLVH� j� O
LPS{W� HW� QRQ� GpFODUpH� RX��
SUpVXPDQW� XQH� LQIUDFWLRQ� ILVFDOH�� $� O
RFFDVLRQ� GH� FKDTXH�
YLVLWH�DX�VHQV�GX�SUpVHQW�DUWLFOH��LO�HVW�pWDEOL�XQ�SURFqV�YHUEDO��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GX�
SUpVHQW� FRGH�� UHODWDQW� OH� GpURXOHPHQW� GH� O
RSpUDWLRQ� HW� OHV�
FRQVWDWDWLRQV�PDWpULHOOHV�HIIHFWXpHV�DYHF�GHVFULSWLRQ�GpWDLOOpH�
GHV� REMHWV� HW� GRFXPHQWV� VDLVLV��8QH� FRSLH� GX� SURFqV�YHUEDO�
HVW� GpOLYUpH� DX� FRQWULEXDEOH� RX� j� VRQ� UHSUpVHQWDQW� FRQWUH�
UpFpSLVVp��

$57,&/(���

/HV� SHUVRQQHV� VRXPLVHV� j� O
REOLJDWLRQ� GH� WHQLU� XQH�
FRPSWDELOLWp� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH� O
DUWLFOH����GX�
FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH�
O
LPS{W� VXU� OHV� VRFLpWpV�� GRLYHQW� FRPPXQLTXHU� DX[� � DJHQWV� GH�

O
DGPLQLVWUDWLRQ�ILVFDOH���WRXV�UHJLVWUHV��WLWUHV�HW�GRFXPHQWV��DLQVL�
TXH� OHV� SURJUDPPHV�� ORJLFLHOV� HW� DSSOLFDWLRQV� LQIRUPDWLTXHV�
XWLOLVpV�SRXU�O
DUUrWp��GH�OHXUV�FRPSWHV�RX�SRXU�O
pWDEOLVVHPHQW�GH�
OHXUV� GpFODUDWLRQV� ILVFDOHV� �� /HV� SHUVRQQHV� TXL� WLHQQHQW� OHXU�
FRPSWDELOLWp� RX� pWDEOLVVHQW� OHXUV� GpFODUDWLRQV� ILVFDOHV� SDU� OHV�
PR\HQV� LQIRUPDWLTXHV�� GRLYHQW� FRPPXQLTXHU�� DX[� DJHQWV� GH�
O
DGPLQLVWUDWLRQ� ILVFDOH�� OHV� LQIRUPDWLRQV� HW� pFODLUFLVVHPHQWV�
QpFHVVDLUHV� TXH� FHV� DJHQWV� OHXU� UHTXLqUHQW� GDQV� OH� FDGUH� GH�
O
H[HUFLFH�GH�OHXUV�IRQFWLRQV��

$57,&/(����

/HV�GHPDQGHV�HW�VLJQLILFDWLRQV�GH�O
DGPLQLVWUDWLRQ�ILVFDOH�
GHYDQW�UHFHYRLU�XQH�UpSRQVH�GDQV�XQ�GpODL�GpWHUPLQp��SHXYHQW�
rWUH�QRWLILpHV�DX�PR\HQ�GH�VHV�DJHQWV��GHV�KXLVVLHUV�QRWDLUHV��
GHV�SRUWHXUV�GH�FRQWUDLQWHV�RX�SDU� OHWWUH� UHFRPPDQGpH�DYHF�
DFFXVp�GH�UpFHSWLRQ��/D�QRWLILFDWLRQ�REpLW�DX[�GLVSRVLWLRQV�GX�
FRGH�GH�SURFpGXUH�FLYLOH�HW�FRPPHUFLDOH��

$57,&/(����

6RXV� UpVHUYH� GHV� GpODLV� VSpFLDX[� SUpYXV� SDU� OH� SUpVHQW�
FRGH��OH�FRQWULEXDEOH�GRLW�UpSRQGUH�SDU�pFULW��DX[�GHPDQGHV�
HW� VLJQLILFDWLRQV� GH� O
DGPLQLVWUDWLRQ� ILVFDOH� TXL� OXL� RQW� pWp�
QRWLILpHV��GDQV�XQ�GpODL�GH�WUHQWH�MRXUV�j�FRPSWHU�GH�OD�GDWH�
GH�OD�QRWLILFDWLRQ�GH�OD�GHPDQGH�RX�GH�OD�VLJQLILFDWLRQ��

$57,&/(����

/HV� DJHQWV� � GH� O
DGPLQLVWUDWLRQ� ILVFDOH�� GHV� GRXDQHV� HW�
DXWUHV� DJHQWV� GH� O
(WDW� KDELOLWpV� j� YHUEDOLVHU� HQ�PDWLqUH� GH�
FLUFXODWLRQ�� HIIHFWXHQW� OHV� � FRQWU{OHV� QpFHVVDLUHV� HQ�YXH�GH��
V
DVVXUHU� GX� UHVSHFW� GH� OD� OpJLVODWLRQ� UHODWLYH� DX[� IDFWXUHV��
DX�WUDQVSRUW�GH�SURGXLWV�HW�GH�PDUFKDQGLVHV�HW�DX�SDLHPHQW�
GHV�LPS{WV�GXV�VXU�OHV�PR\HQV�GH�WUDQVSRUW�URXWLHU��

/HV� DJHQWV� GH� O
DGPLQLVWUDWLRQ� ILVFDOH� H[HUFHQW� FH�
FRQWU{OH� VXU� OD� YRLH� SXEOLTXH�� GDQV� OHV� pWDEOLVVHPHQWV�
RXYHUWV�DX�SXEOLF�HW�HQ� WRXW�DXWUH� OLHX�GRQW�O¶DFFqV�OHXU�HVW�
OpJDOHPHQW� SHUPLV��� OH� U{OH� GHV� DXWUHV� DJHQWV� VH� OLPLWH� DX�
FRQWU{OH�VXU�OD�YRLH�SXEOLTXH��

$57,&/(����
/H�FRQWU{OH�ILVFDO�V
H[HUFH�SDU�OHV�DJHQWV�GH�O
DGPLQLVWUDWLRQ�

ILVFDOH�HW�DXWUHV�DJHQWV�SXEOLFV�j�FH�KDELOLWpV�FRQIRUPpPHQW�j�OD�
ORL�� FKDFXQ� GDQV� OD� OLPLWH� GH� VHV� DWWULEXWLRQV�� /HV� DJHQWV� GH�
O
DGPLQLVWUDWLRQ�ILVFDOH�SHXYHQW�VH�IDLUH�DVVLVWHU��GDQV�OH�FDGUH�
GHV� RSpUDWLRQV� GH� FRQWU{OH� QpFHVVLWDQW� XQH� H[SHUWLVH� RX� XQH�
FRPSpWHQFH� WHFKQLTXH�SDUWLFXOLqUH�� SDU� OHV� DJHQWV�GH� O
(WDW� HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�RX�SDU�GHV�H[SHUWV�QRQ�FRQFXUUHQWV�
DX� FRQWULEXDEOH�� HW� FH�� VXU� OD� EDVH� G
XQH� KDELOLWDWLRQ� SDU� OH�
0LQLVWUH� GHV� )LQDQFHV� RX� SDU� OD� SHUVRQQH� GpOpJXpH� SDU� OH�
0LQLVWUH�GHV�)LQDQFHV�j�FHW�HIIHW��

$57,&/(����

/HV� DXWRULWpV� FLYLOHV� HW� OHV� DXWRULWpV� GH� V�UHWp� SUrWHQW��
WRXWH� O
DVVLVWDQFH�� TXL� OHXU� HVW� UHTXLVH�� DX[� DJHQWV� GH�
O
DGPLQLVWUDWLRQ� ILVFDOH�GDQV� OH�FDGUH�GH� O¶H[HUFLFH�GH� OHXUV�
IRQFWLRQV���

6HFWLRQ�,,��

2EOLJDWLRQ�GX�UHVSHFW��

GX�VHFUHW�SURIHVVLRQQHO�ILVFDO�

$57,&/(����

7RXWH� SHUVRQQH� DSSHOpH� HQ� UDLVRQ� GH� VHV� IRQFWLRQV� RX�
DWWULEXWLRQV�j�LQWHUYHQLU�GDQV�O¶pWDEOLVVHPHQW��OH�UHFRXYUHPHQW��
OH�FRQWU{OH�RX�OH�FRQWHQWLHX[�GH�O
LPS{W�HVW�WHQXH�j�O¶REOLJDWLRQ�
GX�UHVSHFW�GX�VHFUHW�SURIHVVLRQQHO��
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/HV� QRWLILFDWLRQV� HW� OHV� FRUUHVSRQGDQFHV� UHODWLYHV� j�
O
LPS{W�� pFKDQJpHV� HQWUH� OHV� VHUYLFHV� GH� O¶DGPLQLVWUDWLRQ�
ILVFDOH�RX�QRWLILpHV�SDU�OHXUV�VRLQV�DX�FRQWULEXDEOH��GRLYHQW�
VH�IDLUH�VRXV�SOLV�IHUPpV��

/HV�DJHQWV�GH�O
DGPLQLVWUDWLRQ�ILVFDOH�QH�SHXYHQW�GpOLYUHU�
GHV� UHQVHLJQHPHQWV�RX� FRSLHV�GHV�GRVVLHUV� TX
LOV� GpWLHQQHQW�
TX
DX� FRQWULEXDEOH� OXL�PrPH� HW� HQ� FH� TXL� FRQFHUQH� VD�
VLWXDWLRQ�ILVFDOH�RX�DX[�SHUVRQQHV�DX[TXHOOHV�OH�SDLHPHQW�GH�
O
LPS{W�SRXUUDLW�rWUH�UpFODPp�j�OD�SODFH�GX�FRQWULEXDEOH��

/HV�VHUYLFHV�FKDUJpV�GX�UHFRXYUHPHQW�GH� O¶LPS{W�HW� OHV�
VHUYLFHV�GH� O¶DGPLQLVWUDWLRQ�ILVFDOH�QH�SHXYHQW�GpOLYUHU�GHV�
FRSLHV� G
DFWHV� HQUHJLVWUpV� RX� GHV� H[WUDLWV� GX� UHJLVWUH� GH� OD�
IRUPDOLWp�GH� � O
HQUHJLVWUHPHQW��TX¶DX[�SDUWLHV�FRQWUDFWDQWHV�
RX� j� OHXUV� D\DQWV� FDXVH��'DQV� OHV� DXWUHV� FDV�� FHV� FRSLHV� HW�
H[WUDLWV� QH� VRQW� GpOLYUpV� TXH� VXU� RUGRQQDQFH� GX� MXJH�
FRPSpWHQW��

6HFWLRQ�,,,��

'URLW�GH�FRPPXQLFDWLRQ�

$57,&/(����

/HV� VHUYLFHV� GH� O
(WDW� HW� GHV� FROOHFWLYLWpV� ORFDOHV�� OHV�
pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV�� OHV� VRFLpWpV� HW�
RUJDQLVPHV�FRQWU{OpV�SDU�O
(WDW�RX�SDU�OHV�FROOHFWLYLWpV�ORFDOHV�
DLQVL� TXH� OHV� pWDEOLVVHPHQWV�� HQWUHSULVHV� HW� DXWUHV� SHUVRQQHV�
PRUDOHV�GX�VHFWHXU�SULYp�HW�OHV�SHUVRQQHV�SK\VLTXHV��GRLYHQW�
FRPPXQLTXHU� DX[� DJHQWV� GH� O
DGPLQLVWUDWLRQ� ILVFDOH� VXU�
GHPDQGH�pFULWH�HW�SRXU�FRQVXOWDWLRQ�VXU�SODFH�OHV�UHJLVWUHV��OD�
FRPSWDELOLWp��OHV��IDFWXUHV�HW�OHV�GRFXPHQWV�TX
LOV�GpWLHQQHQW�
GDQV�OH�FDGUH�GH�OHXUV��DWWULEXWLRQV��RX�GRQW�OD�WHQXH�OHXU�HVW�
SUHVFULWH��SDU��OD�OpJLVODWLRQ�ILVFDOH��,OV�GRLYHQW��HQ�RXWUH��IDLUH�
SDUYHQLU�DX[�DJHQWV�GH�O
DGPLQLVWUDWLRQ�ILVFDOH��VXU�GHPDQGH�
pFULWH��GHV� OLVWHV�QRPLQDWLYHV�GH� OHXUV�FOLHQWV�HW� IRXUQLVVHXUV�
FRPSRUWDQW� OHV� PRQWDQWV� GHV� DFKDWV� HW� GHV� YHQWHV� GH�
PDUFKDQGLVHV��GH�VHUYLFHV�HW�GH�ELHQV�HIIHFWXpV�DYHF�FKDFXQ�
G¶HX[�� HW� FH�� GDQV� XQ�GpODL� QH�GpSDVVDQW� SDV� WUHQWH� � MRXUV� j�
FRPSWHU�GH�OD�GDWH�GH�OD�QRWLILFDWLRQ�GH�OD�GHPDQGH��

/HV� VHUYLFHV� GH� O
(WDW� HW� GHV� FROOHFWLYLWpV� ORFDOHV�� OHV�

pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV� DLQVL� TXH� OHV� VRFLpWpV�

GDQV� OH� FDSLWDO� GHVTXHOOHV� O
(WDW� GpWLHQW� GLUHFWHPHQW� RX�

LQGLUHFWHPHQW� XQH�SDUWLFLSDWLRQ�� GRLYHQW� IDLUH� SDUYHQLU� DX[�

VHUYLFHV� FRPSpWHQWV� GH� O
DGPLQLVWUDWLRQ� ILVFDOH�� WRXV� OHV�

UHQVHLJQHPHQWV� UHODWLIV� DX[� PDUFKpV� SRXU� FRQVWUXFWLRQ��

UpSDUDWLRQ�� HQWUHWLHQ�� IRXUQLWXUH�� VHUYLFHV� HW� DXWUHV� REMHWV�

PRELOLHUV�TX
LOV�SDVVHQW�DYHF�OHV�WLHUV�VHORQ�XQ�PRGqOH�pWDEOL�

SDU� O
DGPLQLVWUDWLRQ�� HW� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV�

WUHQWH�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�OHXU�SDVVDWLRQ��

/HV� RIILFLHUV� SXEOLFV� HW� OHV� GpSRVLWDLUHV� G
DUFKLYHV� HW� GH�

WLWUHV�SXEOLFV�VRQW�WHQXV�GH�FRPPXQLTXHU�SRXU�FRQVXOWDWLRQ��VXU�

SODFH��DX[�DJHQWV�GH��O
DGPLQLVWUDWLRQ�ILVFDOH�j�FH�KDELOLWpV��OHV�

DFWHV�� pFULWV�� UHJLVWUHV� HW� SLqFHV� GHV� GRVVLHUV� GpWHQXV� RX�

FRQVHUYpV� SDU� HX[� GDQV� OH� FDGUH� GH� OHXUV� IRQFWLRQV�� ,OV� VRQW�

WHQXV� pJDOHPHQW� GH� SHUPHWWUH� j� FHV� DJHQWV� GH� SUHQGUH�� VDQV�

IUDLV��OHV�UHQVHLJQHPHQWV��H[WUDLWV�HW�FRSLHV�QpFHVVDLUHV�SRXU�OH�

FRQWU{OH�GHV�DFWHV�HW�GHV�GpFODUDWLRQV��

/HV�VHUYLFHV�HW�OHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��YLVpV�

DX� SUpVHQW� DUWLFOH� QH� SHXYHQW�� HQ� O
DEVHQFH� GH� GLVSRVLWLRQV�

OpJDOHV� FRQWUDLUHV�� RSSRVHU� O¶REOLJDWLRQ�GX� UHVSHFW� GX� VHFUHW�

SURIHVVLRQQHO�DX[�DJHQWV�GH�O
DGPLQLVWUDWLRQ�ILVFDOH�KDELOLWpV�

j�H[HUFHU�OH�GURLW�GH�FRPPXQLFDWLRQ���

$57,&/(����
/H� GURLW� GH� FRPPXQLFDWLRQ�� SUpYX� SDU� O
DUWLFOH� ��� GX�

SUpVHQW� FRGH� FRQVLVWH�� SRXU� O
DFWLYLWp� ILQDQFLqUH� GHV�
pWDEOLVVHPHQWV�EDQFDLUHV�HW�SRVWDX[�UHODWLYH�j�O
RXYHUWXUH�GHV�
FRPSWHV�� HQ� OD� FRPPXQLFDWLRQ� DX[� VHUYLFHV� FRPSpWHQWV� GH�
O¶DGPLQLVWUDWLRQ� ILVFDOH� G¶XQH� OLVWH� FRPSRUWDQW� OHV� QXPpURV�
GHV� FRPSWHV� TX¶LOV� RQW� RXYHUWV� GXUDQW� OH� PRLV� DLQVL� TXH�
O¶LGHQWLWp� GH� OHXUV� WLWXODLUHV�� HW� FH�� GXUDQW� OHV� YLQJW� KXLW�
SUHPLHUV�MRXUV�GX�PRLV�TXL�VXLW��

$57,&/(����
/H� PLQLVWqUH� SXEOLF� FRPPXQLTXH� DX[� VHUYLFHV� GH��

O
DGPLQLVWUDWLRQ�ILVFDOH��WRXV�OHV�UHQVHLJQHPHQWV�HW�GRFXPHQWV�
SUpVXPDQW�XQH�IUDXGH�ILVFDOH�RX�WRXW�DXWUH�DJLVVHPHQW�D\DQW�
SRXU�EXW�GH�IUDXGHU�O
LPS{W�RX�GH�FRPSURPHWWUH�VRQ�SDLHPHQW�
TX
LO� V
DJLVVH� G
XQH� LQVWDQFH� FLYLOH�� FRPPHUFLDOH� RX� G
XQH�
LQVWUXFWLRQ�SpQDOH�PrPH�WHUPLQpH�SDU�XQ�QRQ�OLHX���

6HFWLRQ�,9�

�'URLW�GH�UHSULVH�HW�GpODLV�GH�SUHVFULSWLRQ�

$57,&/(����

6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV������������HW����
GX� SUpVHQW� FRGH�� OHV� RPLVVLRQV�� HUUHXUV� HW� GLVVLPXODWLRQV�
FRQVWDWpHV�GDQV�O
DVVLHWWH��OHV�WDX[�RX�OD�OLTXLGDWLRQ�GHV�LPS{WV�
GpFODUpV�SHXYHQW�rWUH��UpSDUpHV���

��� MXVTX
j� OD� ILQ�GH� OD�TXDWULqPH�DQQpH�VXLYDQW�FHOOH�DX�
FRXUV� GH� ODTXHOOH� VRQW� UpDOLVpV� OH� EpQpILFH�� OH� UHYHQX�� OH�
FKLIIUH� G
DIIDLUHV�� O
HQFDLVVHPHQW� RX� OH� GpFDLVVHPHQW� GHV�
VRPPHV� RX� WRXWHV� DXWUHV� RSpUDWLRQV� GRQQDQW� OLHX� j�
O¶H[LJLELOLWp� GH� O
LPS{W�� 7RXWHIRLV�� SRXU� OHV� HQWUHSULVHV�
VRXPLVHV�j�O
LPS{W�VHORQ�OH�UpJLPH�UpHO�HW�SRXU�OHVTXHOOHV�OD�
GDWH� GH� FO{WXUH� GX� ELODQ� QH� FRwQFLGH� SDV� DYHF� OD� ILQ� GH�
O
DQQpH�FLYLOH��OH�GURLW�GH�UHSULVH�GH�O
LPS{W�H[LJLEOH�DX�WLWUH�
G
XQ�H[HUFLFH�GRQQp�V
H[HUFH� MXVTX
j� OD� ILQ�GH� OD�TXDWULqPH�
DQQpH� FLYLOH� VXLYDQW� FHOOH� DX� FRXUV�GH� ODTXHOOH� OH� ELODQ� HVW�
FO{WXUp��

���GDQV�XQ�GpODL�GH�TXDWUH�DQV�j�FRPSWHU�GH� OD�GDWH�GH�
O
HQUHJLVWUHPHQW� GH� O
DFWH� RX� GH� OD� GpFODUDWLRQ�� HQ� FH� TXL�
FRQFHUQH� OHV� GURLWV� G¶HQUHJLVWUHPHQW�� 7RXWHIRLV�� ORUVTX
XQ�
DFWH�RX�XQ�MXJHPHQW�FRPSRUWDQW�XQH�YDOHXU�GHV�LPPHXEOHV�
VXSpULHXUH�j�FHOOH�SRUWpH�VXU�XQH�GpFODUDWLRQ�GH�VXFFHVVLRQ��
LQWHUYLHQW�GDQV�XQ�GpODL�GH�GHX[�DQV�j�FRPSWHU�GH�OD�GDWH�GX�
GpFqV��OH�GpODL�GH�SUHVFULSWLRQ�FRPPHQFH�j�FRXULU�j�FRPSWHU�
GH�OD�GDWH�GH�O
HQUHJLVWUHPHQW�GH�O
DFWH�RX�GX�MXJHPHQW���

$57,&/(����

/H�GpODL�SUpYX�SDU�O
DUWLFOH����GX�SUpVHQW�FRGH�HVW�SRUWp�j�

GL[�DQV�SRXU�OHV�LPS{WV�QRQ�GpFODUpV��FH�GpODL�FRPPHQFH�j�

FRXULU��SRXU�OHV�GURLWV�G
HQUHJLVWUHPHQW��j�FRPSWHU�GH�OD�GDWH�

GH�O
DFWH��GH�OD�PXWDWLRQ��GH�O
pFULW�RX�GX�MXJHPHQW���

$57,&/(����

/HV� RPLVVLRQV� HW� HUUHXUV� UHODWLYHV� DX[� GURLWV� GH� WLPEUH�

SHXYHQW�rWUH�UpSDUpHV�GDQV�XQ�GpODL�PD[LPXP�GH�GL[�DQV�GH�

OD�GDWH�GH�O
H[LJLELOLWp�GHV�GURLWV��

$57,&/(����

3RXU� OH� GpFRPSWH� GHV� GpODLV� GH� UHSULVH� HQ� PDWLqUH� GH�

GURLWV� G
HQUHJLVWUHPHQW�� OD� GDWH� GHV� DFWHV� VRXV�VHLQJ� SULYp�

Q
D\DQW�SDV�DFTXLV�GDWH�FHUWDLQH�DX�VHQV�GH�O
DUWLFOH������GX�

FRGH�GHV�REOLJDWLRQV� HW� GHV� FRQWUDWV�� Q
HVW�SDV�RSSRVDEOH�j�

O
DGPLQLVWUDWLRQ��



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

$57,&/(����

/HV�RPLVVLRQV�HW�HUUHXUV�UHODWLYHV�j�OD�WD[H�GH�FLUFXODWLRQ�
VXU� OHV� YpKLFXOHV� DXWRPRELOHV�� j� OD� WD[H� DQQXHOOH� VXU� OHV�
YpKLFXOHV�GH� WRXULVPH�j�PRWHXU�j�KXLOH�ORXUGH��HW�j�O
LPS{W�
DGGLWLRQQHO� DQQXHO� VXU� OHV� YpKLFXOHV� XWLOLVDQW� OH� JD]� GX�
SpWUROH�OLTXLGH�SHXYHQW�rWUH�UpSDUpHV�MXVTX
j�O
H[SLUDWLRQ�GH�
O
DQQpH�FLYLOH�DX�FRXUV�GH�ODTXHOOH�O
LPS{W�HVW�G���

$57,&/(����

/D� WD[H� XQLTXH� GH� FRPSHQVDWLRQ� GH� WUDQVSRUWV� URXWLHUV��
GXH� DX� WLWUH� G
XQH� DQQpH�� SHXW� rWUH� UpFODPpH� MXVTX
j�
O
H[SLUDWLRQ� GH� OD� TXDWULqPH� DQQpH� VXLYDQWH�� 7RXWHIRLV�� OD�
SpULRGH� FRQVLGpUpH� SRXU� OD� OLTXLGDWLRQ� GH� OD� WD[H�� QH� SHXW��
H[FpGHU�VL[�PRLV�SRXU�OHV�YpKLFXOHV�QH�EpQpILFLDQW�SDV�GH�OD�
VXVSHQVLRQ� GH� OD� WD[H� j� O
RFFDVLRQ� GX� GpS{W� SURYLVRLUH� GX�
SHUPLV�GH�FLUFXODWLRQ��

$57,&/(�����

/HV�GpODLV�GH�UHSULVH��SUpYXV�SDU�OHV�DUWLFOHV����j�����GX�
SUpVHQW�FRGH��VRQW�DSSOLFDEOHV�DX[�SpQDOLWpV�OLTXLGpHV�VXU�OH�
SULQFLSDO�GH�O
LPS{W���

$57,&/(����

1RQREVWDQW� OHV� GpODLV� SUpYXV� SDU� OHV� DUWLFOHV� ��� HW� ��� GX�
SUpVHQW�FRGH��OH�FRQWU{OH�SHXW�SRUWHU�VXU�GHV�SpULRGHV�SUHVFULWHV�
D\DQW�XQH�LQFLGHQFH��VXU�O
DVVLHWWH�RX�OH�PRQWDQW�GH�O
LPS{W�G��
DX� WLWUH� GHV� SpULRGHV� QRQ� SUHVFULWHV�� HW� FH�� QRWDPPHQW� SDU�
O¶LPSXWDWLRQ�GH�GpILFLWV�UHSRUWpV��G¶DPRUWLVVHPHQWV�GLIIpUpV�RX�
GH�FUpGLWV�G
LPS{W��

7RXWHIRLV��FH�FRQWU{OH�QH�SHXW��HQ�DXFXQ�FDV��DERXWLU��j�OD�
UpFODPDWLRQ�G
XQ� LPS{W�VXSSOpPHQWDLUH�DX� WLWUH�GHV�SpULRGHV�
SUHVFULWHV��

$57,&/(����

/D� SUHVFULSWLRQ� HVW� LQWHUURPSXH� SDU� OD� QRWLILFDWLRQ� GHV�
UpVXOWDWV�GH� OD�YpULILFDWLRQ� ILVFDOH�RX�SDU� OD� UHFRQQDLVVDQFH�
GH� OD�GHWWH��7RXWHIRLV��HW�HQ�FH�TXL�FRQFHUQH� OHV� WD[HV�GXHV�
VXU�OHV�PR\HQV�GH�WUDQVSRUW��OD�SUHVFULSWLRQ�HVW�LQWHUURPSXH�
SDU� OD� QRWLILFDWLRQ�GX�SURFqV�YHUEDO� FRQVWDWDQW� O¶LQIUDFWLRQ��
/D�GLWH�QRWLILFDWLRQ�WLHQW�OLHX�GH�QRWLILFDWLRQ�GHV�UpVXOWDWV�GH�
OD�YpULILFDWLRQ�ILVFDOH���

6HFWLRQ�9�

'URLW�GH�UHVWLWXWLRQ�GHV�VRPPHV�SHUoXHV�HQ�WURS��

$57,&/(����

/
DFWLRQ� HQ� UHVWLWXWLRQ� GHV� VRPPHV� SHUoXHV� HQ� WURS� GRLW�
LQWHUYHQLU�GDQV�XQ�GpODL�PD[LPXP�GH�WURLV�DQV�j�FRPSWHU�GH�OD�
GDWH�j�ODTXHOOH�O
LPS{W�HVW�GHYHQX�UHVWLWXDEOH�FRQIRUPpPHQW�j�
OD�OpJLVODWLRQ�ILVFDOH�HW�DX�SOXV�WDUG��GDQV�XQ�GpODL�GH�FLQT�DQV�j�
FRPSWHU�GH�OD�GDWH�GX�UHFRXYUHPHQW��7RXWHIRLV��OH�GpODL�GH�FLQT�
DQV�Q
HVW�SDV�DSSOLFDEOH�ORUVTXH�O
LPS{W�HVW�GHYHQX�UHVWLWXDEOH�
HQ�YHUWX�G
XQ�MXJHPHQW�RX�G¶XQ�DUUrW�GH�MXVWLFH��

$57,&/(����

/
DFWLRQ� HQ� UHVWLWXWLRQ� HVW� LQWURGXLWH� DX� PR\HQ� G
XQH�
GHPDQGH� pFULWH� PRWLYpH� j� GpSRVHU� FRQWUH� UpFpSLVVp�� DXSUqV�
GHV� VHUYLFHV� FRPSpWHQWV� GH� O
DGPLQLVWUDWLRQ� ILVFDOH��/HV�GLWV�
VHUYLFHV� VRQW� WHQXV� GH� GRQQHU� VXLWH� j� OD� GHPDQGH� HQ�
UHVWLWXWLRQ��GDQV�XQ�GpODL�PD[LPXP�GH�VL[�PRLV�j�FRPSWHU�GH�
OD�GDWH�GH�VRQ�GpS{W���/H�UHIXV�WRWDO�RX�SDUWLHO�GH�OD�GHPDQGH�
HQ�UHVWLWXWLRQ�GRLW�rWUH�PRWLYp��/H�GpIDXW�GH�UpSRQVH��GDQV�OH�
GpODL�IL[p�SDU�OH�SUpVHQW�DUWLFOH��HVW�FRQVLGpUp�FRPPH�XQ�UHIXV�
LPSOLFLWH�GH�OD�GHPDQGH�HQ�UHVWLWXWLRQ��

$57,&/(����

/HV� VHUYLFHV� GH� O¶DGPLQLVWUDWLRQ� ILVFDOH� LQVWUXLVHQW� OHV�
GHPDQGHV� HQ� UHVWLWXWLRQ� VHORQ� GHV� PRGDOLWpV� IL[pHV� SDU�
DUUrWp�GX�0LQLVWUH�GHV�)LQDQFHV����

$57,&/(����

/D�UHVWLWXWLRQ��GHV�VRPPHV�SHUoXHV�HQ�WURS�QH�SHXW�rWUH�
DFFRUGpH� TX
DX� FRQWULEXDEOH� D\DQW� GpSRVp� WRXWHV� VHV�
GpFODUDWLRQV� ILVFDOHV� pFKXHV� HW� QRQ� SUHVFULWHV� j� OD� GDWH� GX�
GpS{W�GH�OD�GHPDQGH�HQ�UHVWLWXWLRQ��

/HV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� ILVFDOH� SURFqGHQW� DX�
FRQWU{OH�QpFHVVDLUH�HQ�YXH�GH�V
DVVXUHU�GX�ELHQ�IRQGp�GH�OD�
GHPDQGH�HQ�UHVWLWXWLRQ��&H�FRQWU{OH�QH�IDLW�SDV�REVWDFOH�j�OD�
YpULILFDWLRQ� DSSURIRQGLH� GH� OD� VLWXDWLRQ� ILVFDOH� SUpYXH� SDU�
O
DUWLFOH����GX�SUpVHQW�FRGH��

$57,&/(����

/D�UHVWLWXWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��V
HIIHFWXH��
GDQV� OHV� FDV� SUpYXV� DX[� DOLQpDV� � ��� ��� ��� �� ELV� HW� �� GX�
SDUDJUDSKH�,�GH�O
DUWLFOH����GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�
DMRXWpH��GLUHFWHPHQW�SDU�OH�UHFHYHXU�GHV�ILQDQFHV�DSUqV�YLVD�
GH�OD�GHPDQGH�HQ�UHVWLWXWLRQ�SDU�OHV�VHUYLFHV�FRPSpWHQWV�GH�
O
DGPLQLVWUDWLRQ�ILVFDOH��&H�YLVD�GRLW�LQWHUYHQLU�GDQV�XQ�GpODL�
QH�GpSDVVDQW�SDV�TXDWUH�YLQJW�GL[�MRXUV�j�FRPSWHU�GH�OD�GDWH�
GX�GpS{W�GH�OD�GHPDQGH�HQ�UHVWLWXWLRQ��FH�GpODL�HVW�UpGXLW�j�
WUHQWH� MRXUV� SRXU� OH� FUpGLW� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH�
SURYHQDQW�GH�O
H[SRUWDWLRQ��GHV�YHQWHV�HQ�VXVSHQVLRQ��GH�OD�
WD[H�RX�GH�OD�UHWHQXH�j�OD�VRXUFH�GH�ODGLWH�WD[H���

/HV� VRPPHV� LQG�PHQW� UHVWLWXpHV� GRQQHQW� OLHX�� HQ� VXV��
GHV� SpQDOLWpV� SUpYXHV� SDU� OHV� DUWLFOHV� ��� HW� ��� GX� SUpVHQW�
FRGH�� j� O¶DSSOLFDWLRQ�G¶XQH�SpQDOLWp�GH�������SDU�PRLV�RX�
IUDFWLRQ� GH� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� OD� UHVWLWXWLRQ� HW�
MXVTX¶j��OD�ILQ�GX�PRLV�DX�FRXUV�GXTXHO�D�HX�OLHX�OH�SDLHPHQW�
GH� FHV� VRPPHV� RX� OD� UHFRQQDLVVDQFH� GH� OD� GHWWH� RX� OD�
QRWLILFDWLRQ�GHV�UpVXOWDWV�GH�OD�YpULILFDWLRQ�ILVFDOH��

$57,&/(����

/D� UHVWLWXWLRQ� GHV� VRPPHV� SHUoXHV� HQ� WURS� V
HIIHFWXH�
DSUqV� GpGXFWLRQ� GHV� FUpDQFHV� ILVFDOHV� FRQVWDWpHV� GDQV� OHV�
pFULWXUHV� GX� UHFHYHXU� GHV� ILQDQFHV� j� OD� FKDUJH� GH� OD�
SHUVRQQH� D\DQW� GHPDQGp� OD� UHVWLWXWLRQ� RX� GH� VRQ� D\DQW�
FDXVH��PrPH�VL� � FHV�FUpDQFHV�VRQW�HQFRUH�SDUWLHOOHPHQW�RX�
WRWDOHPHQW�OLWLJLHXVHV��

$57,&/(����

/H� FRQWULEXDEOH� EpQpILFLH� G
XQ� LQWpUrW� GH� UHVWLWXWLRQ� DX�
WDX[�GH�������GHV�VRPPHV�LQG�PHQW�SHUoXHV�HQ�YHUWX�G
XQH�
WD[DWLRQ�G
RIILFH�OLTXLGp�SDU�PRLV�RX�IUDFWLRQ�GH�PRLV�pFRXOp�
j�FRPSWHU�GH�OD�GDWH�GH�VRQ�UHFRXYUHPHQW�HW�MXVTX
j�OD�GDWH�
GH�OD�GpFLVLRQ�GH�UHVWLWXWLRQ��

$57,&/(����

/D�UHVWLWXWLRQ�GHV�VRPPHV�SHUoXHV�HQ�WURS�V
HIIHFWXH�SDU�
SUpOqYHPHQW�GLUHFW�VXU�OHV�UHFHWWHV�DX�WLWUH�GH�O
LPS{W�RX�GHV�
SpQDOLWpV�REMHW�GH�OD�UHVWLWXWLRQ���

&+$3,75(�,,�

352&('85(6�'(�/$�9(5,),&$7,21�),6&$/(�

$57,&/(����

/D�YpULILFDWLRQ�ILVFDOH�SUHQG�OD�IRUPH�G
XQH�YpULILFDWLRQ�
SUpOLPLQDLUH� GHV� GpFODUDWLRQV�� DFWHV� HW� pFULWV� GpWHQXV� SDU�
O
DGPLQLVWUDWLRQ�ILVFDOH�RX�G
XQH�YpULILFDWLRQ�DSSURIRQGLH�GH�
OD�VLWXDWLRQ�ILVFDOH�GX�FRQWULEXDEOH��
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6HFWLRQ�,�

�9pULILFDWLRQ�SUpOLPLQDLUH�GHV�GpFODUDWLRQV���
DFWHV�HW�pFULWV�

$57,&/(����

/D� YpULILFDWLRQ� SUpOLPLQDLUH� GHV� GpFODUDWLRQV�� DFWHV� HW�
pFULWV� GpWHQXV� SDU� O
DGPLQLVWUDWLRQ� ILVFDOH� V
HIIHFWXH� VXU� OD�
EDVH� GHV� pOpPHQWV� \� ILJXUDQW� HW� GH� WRXV� GRFXPHQWV� HW�
UHQVHLJQHPHQWV�GRQW�GLVSRVH�O
DGPLQLVWUDWLRQ��

/D� YpULILFDWLRQ� SUpOLPLQDLUH� Q
HVW� SDV� VXERUGRQQpH� j� OD�
QRWLILFDWLRQ�G
XQ� �DYLV�SUpDODEOH�HW�QH�IDLW�SDV�REVWDFOH�j�OD�
YpULILFDWLRQ�DSSURIRQGLH�GH�OD�VLWXDWLRQ�ILVFDOH��

6HFWLRQ�,,�

�9pULILFDWLRQ�DSSURIRQGLH�GH�OD�VLWXDWLRQ��ILVFDOH�

$57,&/(����

/D�YpULILFDWLRQ�DSSURIRQGLH�GH� OD�VLWXDWLRQ�ILVFDOH�SRUWH�
VXU�WRXW�RX�SDUWLH�GH�OD�VLWXDWLRQ�ILVFDOH�GX�FRQWULEXDEOH��HOOH�
V
HIIHFWXH�VXU�OD�EDVH�GH�OD�FRPSWDELOLWp�SRXU�OH�FRQWULEXDEOH�
VRXPLV�j�O
REOLJDWLRQ�GH�WHQXH�GH�FRPSWDELOLWp�HW�GDQV�WRXV�
OHV�FDV�VXU� OD�EDVH�GH�UHQVHLJQHPHQWV��GH�GRFXPHQWV�RX�GH�
SUpVRPSWLRQV�GH�IDLW�RX�GH�GURLW���

/
DGPLQLVWUDWLRQ�ILVFDOH�QH�SHXW�SURFpGHU�j�XQH�QRXYHOOH��
YpULILFDWLRQ�DSSURIRQGLH�GX�PrPH� LPS{W�HW�SRXU� � OD�PrPH�
SpULRGH�TXH�ORUVTX¶HOOH�GLVSRVH�GH�UHQVHLJQHPHQWV�WRXFKDQW�
j�O
DVVLHWWH�HW�j�OD�OLTXLGDWLRQ�GH�O
LPS{W�HW�GRQW�HOOH�Q
D�SDV�
HX�FRQQDLVVDQFH�SUpFpGHPPHQW��

$57,&/(����

/HV�RSpUDWLRQV�GH�YpULILFDWLRQ�DSSURIRQGLH�GH�OD�VLWXDWLRQ�
ILVFDOH� IRQW� REOLJDWRLUHPHQW� O
REMHW� G
XQH� QRWLILFDWLRQ� G
XQ�
DYLV� SUpDODEOH�� /
DYLV� HVW� QRWLILp� DX� FRQWULEXDEOH� j� VRQ�
GRPLFLOH� UpHO�RX�pOX�GpFODUp�j� O
DGPLQLVWUDWLRQ�ILVFDOH��HW�FH��
FRQIRUPpPHQW� DX[� SURFpGXUHV� SUpYXHV� SDU� O
DUWLFOH� ��� GX�
SUpVHQW�FRGH��

/
DYLV�GH�YpULILFDWLRQ�DSSURIRQGLH�GRLW�FRPSRUWHU��HQ�VXV�
GHV�LQGLFDWLRQV�UHODWLYHV�DX�VHUYLFH�FKDUJp�GH�OD�YpULILFDWLRQ�
HW� GH� VRQ� FDFKHW�� OD� PHQWLRQ� H[SUHVVH� GX� GURLW� GX�
FRQWULEXDEOH�GH�VH�IDLUH�DVVLVWHU��GXUDQW�OH�GpURXOHPHQW�GH�OD�
YpULILFDWLRQ� HW� OD� GLVFXVVLRQ� GH� VHV� UpVXOWDWV� SDU� XQH�
SHUVRQQH�GH�VRQ�FKRL[�RX�GH�VH�IDLUH�UHSUpVHQWHU�j�FHW�HIIHW��
SDU� XQ� PDQGDWDLUH� FRQIRUPpPHQW� j� OD� ORL�� /
DYLV� GRLW�
SUpFLVHU��HQ�RXWUH��OHV�LPS{WV�HW�OD�SpULRGH�FRQFHUQpV�SDU�OD�
YpULILFDWLRQ�� O
DJHQW�RX�OHV�DJHQWV�TXL�HQ�VRQW�FKDUJpV�DLQVL�
TXH� OD� GDWH� GX� FRPPHQFHPHQW� GH� OD� YpULILFDWLRQ� TXL� GRLW�
V
pFDUWHU� � GH� TXLQ]H� MRXUV� DX� PRLQV� GH� OD� GDWH� GH� OD�
QRWLILFDWLRQ�GH�O
DYLV��

/
DGPLQLVWUDWLRQ�ILVFDOH�SHXW�GLIIpUHU��j�VRQ�LQLWLDWLYH�RX�j�
OD� GHPDQGH� pFULWH� GX� FRQWULEXDEOH�� OH� FRPPHQFHPHQW� GH� OD�
YpULILFDWLRQ�SRXU�XQH�GXUpH�QH�GpSDVVDQW�SDV�VRL[DQWH�MRXUV���

$57,&/(����

/D�YpULILFDWLRQ�DSSURIRQGLH�GH�OD�VLWXDWLRQ�ILVFDOH�VH�GpURXOH�

GDQV� OHV� ORFDX[� GH� O
HQWUHSULVH��/D� YpULILFDWLRQ� SHXW� DYRLU� OLHX�

GDQV�OHV�EXUHDX[�GH�O¶DGPLQLVWUDWLRQ�ILVFDOH�VXU�GHPDQGH�pFULWH�

GH�O
HQWUHSULVH�RX�j�O¶LQLWLDWLYH�GH�O¶DGPLQLVWUDWLRQ�ILVFDOH�HQ�FDV�

GH� QpFHVVLWp�� GDQV� FH� FDV�� OHV� pFKDQJHV� GHV� UHJLVWUHV� HW�

GRFXPHQWV��VH�IRQW�FRQWUH�UpFpSLVVpV��

/D�GXUpH�HIIHFWLYH�PD[LPDOH�GH�OD�YpULILFDWLRQ�DSSURIRQGLH��

GH�OD�VLWXDWLRQ�ILVFDOH�HVW�IL[pH�j�VL[�PRLV�ORUVTXH�OD�YpULILFDWLRQ�

V
HIIHFWXH�VXU�OD�EDVH�G
XQH�FRPSWDELOLWp�WHQXH�FRQIRUPpPHQW�j�

OD�OpJLVODWLRQ�HQ�YLJXHXU�HW�j�XQH�DQQpH��GDQV�OHV�DXWUHV�FDV��

/D� GXUpH� GH� OD� YpULILFDWLRQ� DSSURIRQGLH� HVW� FDOFXOpH� j�
FRPSWHU�GH�OD�GDWH�GH�VRQ�FRPPHQFHPHQW�PHQWLRQQpH�GDQV�
O
DYLV� GH� OD� YpULILFDWLRQ� MXVTX
j� OD�QRWLILFDWLRQ�GHV� UpVXOWDWV�
GH�OD�YpULILFDWLRQ�SUpYXH�SDU�O
DUWLFOH����GX�SUpVHQW�FRGH��

7RXWHIRLV�� ORUVTXH� OD� YpULILFDWLRQ� HVW� GLIIpUpH�� VRQ�
FRPPHQFHPHQW�HIIHFWLI�HVW�FRQVWDWp�SDU�XQ�SURFqV�YHUEDO�pWDEOL�
FRQIRUPpPHQW�DX[�PRGDOLWpV�SUpYXHV��SDU�OHV�DUWLFOHV����HW����
GX�SUpVHQW�FRGH����

1H� VRQW� SDV� SULVHV� HQ� FRPSWH� SRXU� OH� FDOFXO� GH� FHWWH�
GXUpH�� OHV� LQWHUUXSWLRQV� GH� OD� YpULILFDWLRQ� LQWHUYHQXHV�SRXU�
GHV�PRWLIV�DWWULEXpV�DX�FRQWULEXDEOH�RX�j�O
DGPLQLVWUDWLRQ�HW�
D\DQW� IDLW� O¶REMHW� GH� FRUUHVSRQGDQFHV� VDQV� TXH� OD� GXUpH�
WRWDOH�GH�FHV�LQWHUUXSWLRQV�SXLVVH�H[FpGHU�VRL[DQWH�MRXUV���

$57,&/(����

/
DGPLQLVWUDWLRQ�ILVFDOH�SHXW�GHPDQGHU�GHV�UHQVHLJQHPHQWV��
pFODLUFLVVHPHQWV�RX�MXVWLILFDWLRQV�HQ�UDSSRUW�DYHF�OD�YpULILFDWLRQ��
/RUVTXH�OD�GHPDQGH�HVW�pFULWH�� OH�FRQWULEXDEOH�GRLW�\�UpSRQGUH�
SDU�pFULW��GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�GL[�MRXUV�j�FRPSWHU�GH�
OD�GDWH�GH�OD�QRWLILFDWLRQ�RX�GH�OD�UHPLVH�GLUHFWH�GH�OD�GHPDQGH�
GH� O
DGPLQLVWUDWLRQ� ILVFDOH��� OH� UHWDUG� GDQV� OD� UpSRQVH� DX[�
GHPDQGHV� GH� O
DGPLQLVWUDWLRQ� ILVFDOH� Q
HVW� SDV� SULV� HQ� FRPSWH�
SRXU� OH�FDOFXO�GH� OD�GXUpH�GH� OD�YpULILFDWLRQ�DSSURIRQGLH�GH� OD�
VLWXDWLRQ�ILVFDOH��&H�GpODL�HVW�SRUWp�j�TXLQ]H�MRXUV�GDQV�OHV�FDV�R��
OD� SURGXFWLRQ� GHV� UHQVHLJQHPHQWV�� pFODLUFLVVHPHQWV� RX� MXVWL�
ILFDWLRQV�GHPDQGpV�QpFHVVLWH�O¶REWHQWLRQ�G¶LQIRUPDWLRQV�DXSUqV�
G¶XQH� HQWUHSULVH� pWDEOLH� j� O¶pWUDQJHU� HW� D\DQW� XQ� OLHQ� DYHF�
O¶HQWUHSULVH�j�TXL�OD�GHPDQGH�D�pWp�DGUHVVpH���

6HFWLRQ�,,,��
'LVSRVLWLRQV�FRPPXQHV�

$57,&/(����

/H�FRQWULEXDEOH�SHXW�VH�IDLUH�DVVLVWHU��GXUDQW�OH�GpURXOHPHQW�
GH� OD�YpULILFDWLRQ� ILVFDOH�HW� OD�GLVFXVVLRQ�GH�VHV� UpVXOWDWV��SDU�
XQH�SHUVRQQH�GH�VRQ�FKRL[�RX�VH�IDLUH�UHSUpVHQWHU�j�FHW�HIIHW��
SDU�XQ�PDQGDWDLUH�FRQIRUPpPHQW�j�OD�ORL���

$57,&/(����

/
DGPLQLVWUDWLRQ� ILVFDOH� QRWLILH� DX� FRQWULEXDEOH�� SDU� pFULW��
OHV�UHGUHVVHPHQWV��UHODWLIV�j��VD�VLWXDWLRQ�ILVFDOH��/D�QRWLILFDWLRQ�
V
HIIHFWXH� FRQIRUPpPHQW� DX[� SURFpGXUHV� SUpYXHV� SDU� O
DUWLFOH�
���GX�SUpVHQW�FRGH�����

/D�QRWLILFDWLRQ�FRPSRUWH�QRWDPPHQW���

��OD�QDWXUH�GH�OD�YpULILFDWLRQ�ILVFDOH�GRQW�D�IDLW�O
REMHW�OH�
FRQWULEXDEOH��

��OHV�FKHIV�GH�UHGUHVVHPHQWV�HW�OD�PpWKRGH�UHWHQXH�SRXU�
O
pWDEOLVVHPHQW�GHV�QRXYHOOHV�EDVHV�G
LPSRVLWLRQ����

�� OH�PRQWDQW�GH�O
LPS{W�H[LJLEOH�RX�OHV�UHFWLILFDWLRQV�GX�
FUpGLW� G
LPS{W�� GX� UHSRUW� GpILFLWDLUH� HW� GHV� DPRUWLVVHPHQWV�
UpJXOLqUHPHQW�GLIIpUpV��

��OHV�SpQDOLWpV�H[LJLEOHV��

��O
LQYLWDWLRQ�GX�FRQWULEXDEOH�j�IRUPXOHU��VHV�REVHUYDWLRQV��

RSSRVLWLRQV�HW�UpVHUYHV�UHODWLYHV�DX[�UpVXOWDWV�GH�OD�YpULILFDWLRQ���

GDQV� XQ� GpODL� GH� WUHQWH� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� OD�

QRWLILFDWLRQ��

$57,&/(����

/H�FRQWULEXDEOH�GRLW� UpSRQGUH�SDU�pFULW�DX[�UpVXOWDWV�GH�
OD� YpULILFDWLRQ� ILVFDOH�� GDQV� XQ� GpODL� GH� WUHQWH� MRXUV� j�
FRPSWHU�GH�OD�GDWH�GH�OD�QRWLILFDWLRQ��
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$57,&/(����

/
DFTXLHVFHPHQW� GX� � FRQWULEXDEOH� j� WRXW� RX� SDUWLH� GHV�

UpVXOWDWV�GH�OD�YpULILFDWLRQ�ILVFDOH�V
HIIHFWXH�SDU�OD�VRXVFULSWLRQ�

G
XQH�GpFODUDWLRQ�UHFWLILFDWLYH�HW�G
XQH��UHFRQQDLVVDQFH�GH�GHWWH��

$57,&/(����

/
DGPLQLVWUDWLRQ� ILVFDOH� SHXW� SURFpGHU� j� XQH� UpGXFWLRQ�
RX�j�XQ�UHKDXVVHPHQW�GHV�UpVXOWDWV�GH�OD�YpULILFDWLRQ�ILVFDOH��
HW� FH�� SRXU� UpSDUHU� OHV� HUUHXUV� PDWpULHOOHV� UHODWLYHV� j�
O
LPSRVLWLRQ� RX� ORUVTX
HOOH� GLVSRVH� GH� UHQVHLJQHPHQWV�
WRXFKDQW� j� O
DVVLHWWH� RX� j� OD� OLTXLGDWLRQ� GH� O
LPS{W� HW� GRQW�
HOOH�Q
D�SDV�HX�FRQQDLVVDQFH�SUpFpGHPPHQW����

/D�GHPDQGH�GH�UpGXFWLRQ�GHV�UpVXOWDWV�GH�OD�YpULILFDWLRQ�

ILVFDOH� HVW� SUpVHQWpH� VHORQ� OH� FDV� DX� WULEXQDO� GH� SUHPLqUH�

LQVWDQFH�RX�j�OD�FRXU�G
DSSHO�FKDUJpH�GH�O
DIIDLUH�WDQW�TX
XQ�

MXJHPHQW�GpILQLWLI�OD�FRQFHUQDQW�Q
HVW�SDV�SURQRQFp���

/D�GHPDQGH�GH�UHKDXVVHPHQW�GHV�UpVXOWDWV�GH�OD�YpULILFDWLRQ�

ILVFDOH�HVW�SUpVHQWpH�DX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�FKDUJp�GH�

O
DIIDLUH�WDQW�TX
XQ�MXJHPHQW�GH�SUHPLqUH�LQVWDQFH�OD�FRQFHUQDQW�

Q
HVW�SDV�SURQRQFp���

/H� UHKDXVVHPHQW� GHV� UpVXOWDWV� GH� OD� YpULILFDWLRQ� ILVFDOH�
V
HIIHFWXH�� DSUqV� OH� SURQRQFp� GX� MXJHPHQW� GH� SUHPLqUH�
LQVWDQFH��SDU�DUUrWp�GH�WD[DWLRQ�G
RIILFH�WRXW�HQ�REVHUYDQW�OHV�
SURFpGXUHV�SUpYXHV�SDU�OHV�DUWLFOHV����HW����GX�SUpVHQW�FRGH���

&+$3,75(�,,,�

7$;$7,21�'
2)),&(�

$57,&/(����

/D�WD[DWLRQ�HVW�pWDEOLH�G
RIILFH�HQ�FDV�GH��GpVDFFRUG�HQWUH�
O
DGPLQLVWUDWLRQ�ILVFDOH�HW�OH�FRQWULEXDEOH�VXU�OHV�UpVXOWDWV�GH�OD�
YpULILFDWLRQ� ILVFDOH� SUpOLPLQDLUH� RX� DSSURIRQGLH� SUpYXHV� SDU�
O
DUWLFOH����GX�SUpVHQW�FRGH��RX�ORUVTXH�FHV�UpVXOWDWV�Q
RQW�SDV�
IDLW�O
REMHW�G
XQH�UpSRQVH�pFULWH�GDQV�OH�GpODL�SUpYX�SDU�O
DUWLFOH�
���GX�SUpVHQW�FRGH��

/D� WD[DWLRQ� HVW� pJDOHPHQW� pWDEOLH� G
RIILFH�� HQ� FDV� GH�
GpIDXW�GH�GpS{W�SDU�OH�FRQWULEXDEOH��GHV�GpFODUDWLRQV�ILVFDOHV�
HW� GHV� DFWHV� SUHVFULWV� SDU� OD� ORL� SRXU� O
pWDEOLVVHPHQW� GH�
O
LPS{W�� HW� FH�� GDQV� XQ� GpODL� PD[LPXP� GH� WUHQWH� MRXUV� j�
FRPSWHU� GH� OD� GDWH� GH� VD�PLVH� HQ�GHPHXUH�� FRQIRUPpPHQW�
DX[�SURFpGXUHV�SUpYXHV�SDU�O
DUWLFOH����GX�SUpVHQW�FRGH���

$57,&/(����

/D� WD[DWLRQ� HVW� pWDEOLH� � G
RIILFH� GDQV� OH� FDV� SUpYX� SDU� OH�
GHX[LqPH� SDUDJUDSKH� GH� O
DUWLFOH� ��� GX� SUpVHQW� FRGH�� VXU� OD�
EDVH� GH� SUpVRPSWLRQV� GH� GURLW� RX�GH� IDLW� RX� VXU� OD� EDVH� GHV�
VRPPHV� SRUWpHV� VXU� OD� GHUQLqUH� GpFODUDWLRQ�� HW� FH�� DYHF� XQ�
PLQLPXP�G
LPS{W�QRQ�VXVFHSWLEOH�GH�UHVWLWXWLRQ�GH����GLQDUV�
SDU� GpFODUDWLRQ��'DQV� FH� FDV�� � OD� WD[DWLRQ�G
RIILFH�QH� IDLW�SDV�
REVWDFOH�j�OD�YpULILFDWLRQ�DSSURIRQGLH�GH�OD�VLWXDWLRQ�ILVFDOH��

$57,&/(����

'DQV�OH�FDV�SUpYX��SDU�OH�GHX[LqPH�SDUDJUDSKH�GH�O
DUWLFOH�
��� GX� SUpVHQW� FRGH�� OD� WD[DWLRQ� HVW� pWDEOLH� QRQREVWDQW� OHV�
SURFpGXUHV�SUpYXHV�SDU�OHV�DUWLFOHV����HW����GX�SUpVHQW�FRGH��

$57,&/(����

/D�WD[DWLRQ�G
RIILFH�SUpYXH�SDU�O
DUWLFOH����GX�SUpVHQW�FRGH��
HVW�pWDEOLH�DX�PR\HQ�G
XQ�DUUrWp�PRWLYp�GX�0LQLVWUH�GHV�)LQDQFHV�
RX�GH� OD�SHUVRQQH�GpOpJXpH�SDU� OH�0LQLVWUH�GHV�)LQDQFHV�j�FHW�

HIIHW��HW�FH��VXU�OD�EDVH�GHV�UpVXOWDWV�GH�OD�YpULILFDWLRQ�ILVFDOH�HW�GH�
OD�UpSRQVH�\�DIIpUHQWH�GX�FRQWULEXDEOH�VL�HOOH�H[LVWH��/
DUUrWp�GH�
WD[DWLRQ�G
RIILFH�FRPSRUWH�OHV�LQGLFDWLRQV�VXLYDQWHV��

��OHV�VHUYLFHV�GH�O
DGPLQLVWUDWLRQ�ILVFDOH�D\DQW�SURFpGp�j�
OD�YpULILFDWLRQ�ILVFDOH��

��OD�PpWKRGH�G
LPSRVLWLRQ�UHWHQXH��

��OHV�IRQGHPHQWV�MXULGLTXHV�GH�O
DUUrWp���

��OHV�QRP��SUpQRPV�HW�JUDGH�GHV�YpULILFDWHXUV���

��OD�GDWH�GX�FRPPHQFHPHQW�GH�OD�YpULILFDWLRQ�DSSURIRQGLH�
HW�GH�VRQ�DFKqYHPHQW�DLQVL�TXH�OH�OLHX�GH�VRQ�GpURXOHPHQW���

�� OHV� DQQpHV� HW� OHV� LPS{WV� FRQFHUQpV�SDU� OD� YpULILFDWLRQ�
ILVFDOH��

�� OH� PRQWDQW� GH� O
LPS{W� H[LJLEOH� HW� GHV� SpQDOLWpV� \�
DIIpUHQWHV�RX� OHV� UHFWLILFDWLRQV�GX�FUpGLW�G
LPS{W��GX� UHSRUW�
GpILFLWDLUH�HW�GHV�DPRUWLVVHPHQWV�UpJXOLqUHPHQW�GLIIpUpV���

�� OD� UHFHWWH� GHV� ILQDQFHV� DXSUqV� GH� ODTXHOOH� VHURQW�
FRQVWDWpHV�OHV�VRPPHV�H[LJLEOHV��

��O
LQIRUPDWLRQ�GX�FRQWULEXDEOH�GH�VRQ�GURLW�GH�V
RSSRVHU�
j�O
DUUrWp�GH�WD[DWLRQ�G
RIILFH�GHYDQW�OH�WULEXQDO�GH�SUHPLqUH�
LQVWDQFH�WHUULWRULDOHPHQW�FRPSpWHQW�HW� OH�GpODL�LPSDUWL�SRXU�
FHWWH�DFWLRQ��

��O
LQIRUPDWLRQ�GX�FRQWULEXDEOH�GH�OD�SRVVLELOLWp�GH�VXVSHQGUH�
O
H[pFXWLRQ� GH� O
DUUrWp� GH� WD[DWLRQ� G
RIILFH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH����GX�SUpVHQW�FRGH��

$57,&/(����
/
DUUrWp� GH� WD[DWLRQ� G
RIILFH� HVW� QRWLILp� DX� FRQWULEXDEOH�

FRQIRUPpPHQW� DX[� SURFpGXUHV� SUpYXHV� SDU� O
DUWLFOH� ��� GX�
SUpVHQW� FRGH�� /H� FRQWULEXDEOH� SHXW� V
RSSRVHU� j� FHW� DUUrWp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH��O
DUWLFOH����GX�SUpVHQW�FRGH��

$57,&/(����
/
DUUrWp� GH� WD[DWLRQ� G
RIILFH� HVW� H[pFXWRLUH� QRQREVWDQW�

OHV� DFWLRQV� HQ� RSSRVLWLRQ� \� DIIpUHQWHV�� /
H[pFXWLRQ� GH�
O
DUUrWp� HVW� VXVSHQGXH�SDU� OH� SDLHPHQW� GH�����GX�PRQWDQW�
GH� O
LPS{W� HQ� SULQFLSDO� RX� SDU� OD� SURGXFWLRQ�G
XQH� FDXWLRQ�
EDQFDLUH� SRXU� OH� PrPH� PRQWDQW�� HW� FH�� GDQV� XQ� GpODL� GH�
VRL[DQWH�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�OD�QRWLILFDWLRQ��

/H�PRQWDQW� GH� O
LPS{W� REMHW� GH� OD� FDXWLRQ� EDQFDLUH� HVW�
UHFRXYUDEOH�DXSUqV�GH�O
pWDEOLVVHPHQW�EDQFDLUH�j�O
H[SLUDWLRQ�
G
XQH� DQQpH� j� FRPSWHU� GH� OD� GDWH� GH� OD� QRWLILFDWLRQ� GH�
O
DUUrWp�GH�WD[DWLRQ��/
pWDEOLVVHPHQW�EDQFDLUH�JDUDQW�QH�SHXW��
GDQV� FH� FDV�� RSSRVHU� DX[� VHUYLFHV� GX� UHFRXYUHPHQW�� OD�
SRXUVXLWH�GHV�ELHQV�GX�FRQWULEXDEOH��

6RQW� H[FOXV�GH� OD�VXVSHQVLRQ�GH� O
H[pFXWLRQ�� O
LPS{W�HQ�
SULQFLSDO� HW� OHV� SpQDOLWpV� DGPLQLVWUDWLYHV� H[LJLEOHV� HQ�
PDWLqUH�GH�UHWHQXH�GH�O
LPS{W�j�OD�VRXUFH������

7,75(�,,�

'52,76�'(�5(&2856�-85,',&7,211(/6�

(1�0$7,(5(�),6&$/(�

&+$3,75(�35(0,(5�

&217(17,(8;�'(�/
$66,(77(�'(�/
,0327�

6HFWLRQ�,��

3URFpGXUHV�GHYDQW�OHV�WULEXQDX[�GH�SUHPLqUH�LQVWDQFH�

$57,&/(����

/H� FRQWHQWLHX[� GH� O
DVVLHWWH� FRXYUH� OHV� UHFRXUV� YLVpV� j�
O
DUWLFOH����GX�SUpVHQW�FRGH�HW�UHODWLIV�j�O
LPS{W�HQ�SULQFLSDO��
HW�DX[�SpQDOLWpV�\�DIIpUHQWHV�SUpYXHV�SDU�OHV�DUWLFOHV����j����
GX�SUpVHQW�FRGH��
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$57,&/(����

/HV� WULEXQDX[� GH� SUHPLqUH� LQVWDQFH� VRQW� FRPSpWHQWV�
SRXU� VWDWXHU�� HQ� SUHPLHU� UHVVRUW�� VXU� OHV� UHFRXUV� � SRUWDQW�
RSSRVLWLRQV�FRQWUH�OHV�DUUrWpV�GH�WD[DWLRQ�G
RIILFH�RX�UHODWLIV�
j�OD��UHVWLWXWLRQ�GH�O
LPS{W���

$57,&/(����

/H�UHFRXUV��IRUPp�FRQWUH�OHV�VHUYLFHV�GH�O
DGPLQLVWUDWLRQ�
ILVFDOH�� HVW� SRUWp� GHYDQW� OH� WULEXQDO� GH� SUHPLqUH� LQVWDQFH�
GDQV� OD� FLUFRQVFULSWLRQ� GH� ODTXHOOH� VH� WURXYH� OH� VHUYLFH� GH�
O¶DGPLQLVWUDWLRQ�ILVFDOH�HQ�FKDUJH�GX�GRVVLHU��HW�FH��GDQV�XQ�
GpODL�QH�GpSDVVDQW��SDV�VRL[DQWH��MRXUV�j�FRPSWHU�GH�OD�GDWH�
GH� OD� QRWLILFDWLRQ� GH� O¶DUUrWp� GH� WD[DWLRQ� G¶RIILFH� RX� GH�
O¶H[SLUDWLRQ�GX�GpODL�LPSDUWL�SRXU�GRQQHU�VXLWH�j�OD�GHPDQGH�
HQ� UHVWLWXWLRQ��HW�FH��DX�PR\HQ�G
XQH�UHTXrWH�pFULWH��pWDEOLH��
SDU�OH�FRQWULEXDEOH�RX�SDU�XQ�PDQGDWDLUH�GpVLJQp�j�FHW�HIIHW�
FRQIRUPpPHQW�j� OD� ORL� HW� FRPSRUWDQW� OHV�PHQWLRQV�SUpYXHV�
SDU� OH� FRGH�GH�SURFpGXUH�FLYLOH� HW� FRPPHUFLDOH��XQH�FRSLH�
GH�FHWWH�UHTXrWH��DFFRPSDJQpH�GHV�SLqFHV�MXVWLILFDWLYHV��HVW�
VLJQLILpH�DX[�VHUYLFHV�GH��O¶DGPLQLVWUDWLRQ�ILVFDOH��

$57,&/(����

/HV�GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�FLYLOH�HW�FRPPHUFLDOH�
VRQW�DSSOLFDEOHV�DX[�UHFRXUV�YLVpV�j�O
DUWLFOH����GX�SUpVHQW�FRGH�
ORUVTX
HOOHV�QH�VRQW�SDV�FRQWUDLUHV�DX[�GLVSRVLWLRQV�SDUWLFXOLqUHV�
GX�SUpVHQW�FRGH��

$57,&/(����

/H� FRQWULEXDEOH� SHXW� SRXUVXLYUH� OH� GpURXOHPHQW� GH�
O
LQVWDQFH�SDU�OXL�PrPH�RX�SDU�XQ�PDQGDWDLUH�GpVLJQp�j�FHW�
HIIHW�FRQIRUPpPHQW�j�OD�ORL��O
DGPLQLVWUDWLRQ�HVW�UHSUpVHQWpH�
SHQGDQW� OH� GpURXOHPHQW� GH� O
LQVWDQFH�� SDU� GHV� DJHQWV�
KDELOLWpV�j�FHW�HIIHW��VDQV�SRXYRLU�VSpFLDO��

$57,&/(����

/
DGPLQLVWUDWLRQ�ILVFDOH�SHXW�QRWLILHU�OHV�DMRXUQHPHQWV�HW�
VLJQLILFDWLRQV�UHODWLIV�DX[�UHFRXUV�SUpYXV�SDU�O
DUWLFOH����GX�
SUpVHQW�FRGH�DLQVL�TXH�OHV�MXJHPHQWV�HW�DUUrWV�\�DIIpUHQWV�SDU�
VHV� DJHQWV�� SDU� OHV� SRUWHXUV� GH� FRQWUDLQWHV� RX� SDU� OHV�
KXLVVLHUV�QRWDLUHV��

$57,&/(����

/H�GpODL�GH�FRPSDUXWLRQ�j�O¶DXGLHQFH�IL[p�SRXU�O
DIIDLUH�
QH�GRLW�SDV�rWUH�LQIpULHXU�j�WUHQWH�MRXUV�j�FRPSWHU�GH�OD�GDWH�
GH� OD� VLJQLILFDWLRQ� j� O¶DGPLQLVWUDWLRQ� G¶XQH� FRSLH� GH� OD�
UHTXrWH�LQWURGXFWLYH�G¶LQVWDQFH��

$57,&/(����

/H�SUpVLGHQW�GX�WULEXQDO�UHPHW�O
DIIDLUH�DX�MXJH�UDSSRUWHXU�

TXL�IDLW�GH�VRQ�PLHX[�SRXU�UDSSURFKHU�OHV�SRLQWV�GH�YXHV�GH�

O
DGPLQLVWUDWLRQ�HW�GX�FRQWULEXDEOH��

/H� FRQWULEXDEOH� SHXW� VH� IDLUH� DVVLVWHU� GXUDQW� O
DXGLHQFH�

GH� FRQFLOLDWLRQ� SDU� XQH� SHUVRQQH� GH� VRQ� FKRL[� RX� VH� IDLUH�

UHSUpVHQWHU��j�FHW�HIIHW��SDU�XQ�PDQGDWDLUH�FRQIRUPpPHQW�j�

OD�ORL��

(Q�FDV�G
DEVHQFH�GX�UHSUpVHQWDQW�GH�O
DGPLQLVWUDWLRQ�RX�

GX�FRQWULEXDEOH��O
DXGLHQFH�HVW�DMRXUQpH�XQH�VHXOH�IRLV��

/RUVTXH�OH�FRQWULEXDEOH�HW�O
DGPLQLVWUDWLRQ�FRQYLHQQHQW�G
XQ�

DUUDQJHPHQW�� OH� MXJH� UDSSRUWHXU� OHXU� IL[H� XQ� GpODL� SRXU� OH�

FRQFUpWLVHU�SDU�OD�VLJQDWXUH�G
XQ�SURFqV�YHUEDO�GH�FRQFLOLDWLRQ��

/
DIIDLUH�HVW�FODVVpH�VXU�SUpVHQWDWLRQ�SDU� O
XQH�GHV�SDUWLHV�GHV�

MXVWLILFDWLIV�GH�FRQFUpWLVDWLRQ�GH�OD�FRQFLOLDWLRQ��

/H� MXJH� UDSSRUWHXU� pWDEOLW�� HQ� WRXW� pWDW� GH� FDXVH�� XQ�
UDSSRUW�GpWDLOOp�GH�VHV�WUDYDX[�HW�OHV�UpVXOWDWV�DX[TXHOV�LO�HVW�
SDUYHQX�TX
LO�UHPHW�DX�SUpVLGHQW�GX�WULEXQDO��

$57,&/(����

/D�SKDVH�GH�FRQFLOLDWLRQ�QH�SHXW�GpSDVVHU�TXDWUH�YLQJW�GL[�
MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� OD� SUHPLqUH� DXGLHQFH�� /H�
SUpVLGHQW�GX�WULEXQDO�SHXW�SURURJHU�FHWWH�SpULRGH�GH�WUHQWH�MRXUV�
DX�PD[LPXP�j�OD�GHPDQGH�PRWLYpH�GX�MXJH�UDSSRUWHXU���

$57,&/(����

'DQV�OHV�OLWLJHV�UHODWLIV�DX[�GURLWV�G
HQUHJLVWUHPHQW�RX�j�
O
LPS{W�VXU� OH�UHYHQX�DX� WLWUH�GH� OD�SOXV�YDOXH� LPPRELOLqUH��
OH� WULEXQDO� RUGRQQH� G
RIILFH� XQH� H[SHUWLVH� SRXU� pYDOXHU� OD�
YDOHXU�YpQDOH�GHV�LPPHXEOHV��GHV�GURLWV�LPPRELOLHUV�HW�GHV�
IRQGV�GH�FRPPHUFH�FpGpV��

$57,&/(����

/HV�DXGLHQFHV� VRQW�SXEOLTXHV� VDXI� VL� OH� WULEXQDO� FKDUJp�
GH� O
DIIDLUH� GpFLGH� GH� OHV� WHQLU� j� KXLW� FORV� VXU� GHPDQGH�
PRWLYpH�GX�FRQWULEXDEOH�RX�GH�VRQ�PDQGDWDLUH�GpVLJQp�j�FHW�
HIIHW�FRQIRUPpPHQW�j�OD�ORL��

�/
DGPLQLVWUDWLRQ� ILVFDOH� QH� SHXW� MRLQGUH� DX� GRVVLHU� GH�
O
DIIDLUH� GHV� GRFXPHQWV� FRPSRUWDQW� GHV� UHQVHLJQHPHQWV�
SUpFLV�VXU�OHV�DFWLYLWpV�GHV�SHUVRQQHV�QRQ�SDUWLHV�DX�SURFqV��
7RXWHIRLV�� HOOH� SHXW� MRLQGUH� DX� GRVVLHU� GHV� UHQVHLJQHPHQWV�
OHV� FRQFHUQDQW�� VRXV� IRUPH� GH� PR\HQQHV� GH� FKLIIUHV�
G
DIIDLUHV�� GH� UHYHQXV� RX� GH� EpQpILFHV� VDQV� UpYpOHU� OHXU�
LGHQWLWp��

/
LQWHUGLFWLRQ� SUpYXH� DX� GHX[LqPH� SDUDJUDSKH� GX�
SUpVHQW�DUWLFOH�QH�V
DSSOLTXH�SDV�DX[�UHQVHLJQHPHQWV�GRQW�OD�
SXEOLFDWLRQ�HVW�DXWRULVpH�SDU�OD�ORL��

$57,&/(����
/HV�PR\HQV�GH�SUHXYH�SUpYXV�SDU�OHV�QXPpURV���HW���GH�

O
DUWLFOH� ���� GX� FRGH� GHV� REOLJDWLRQV� HW� GHV� FRQWUDWV� QH�
SHXYHQW� rWUH� DGPLV� SDU� OH� WULEXQDO� SRXU� SURXYHU� OHV�
DOOpJDWLRQV�GHV�SDUWLHV�UHODWLYHV�j�O
DIIDLUH���

$57,&/(����
/H�FRQWULEXDEOH�WD[p�G
RIILFH�QH�SHXW�REWHQLU�OD�GpFKDUJH�

RX�OD�UpGXFWLRQ�GH�O
LPS{W�SRUWp�j�VD�FKDUJH�TX
HQ�DSSRUWDQW�
OD� SUHXYH� GH� OD� VLQFpULWp� GH� VHV� GpFODUDWLRQV�� GH� VHV�
UHVVRXUFHV� UpHOOHV� RX� GX� FDUDFWqUH� H[DJpUp� GH� VRQ�
LPSRVLWLRQ��

$57,&/(����

(Q� FDV� G¶LQWURGXFWLRQ� GH�PRGLILFDWLRQV�QpFHVVLWDQW� XQH�
QRXYHOOH�OLTXLGDWLRQ�GHV�VRPPHV�j�SD\HU�RX�UHVWLWXDEOHV��OH�
WULEXQDO� SHXW� VH� IDLUH� DVVLVWHU� SDU� O
DGPLQLVWUDWLRQ� ILVFDOH�
SRXU� pWDEOLU� FHWWH� QRXYHOOH� OLTXLGDWLRQ� RX� GpVLJQHU�� j� OD�
GHPDQGH�GX�FRQWULEXDEOH��XQ�H[SHUW�j�FHW�HIIHW����

6HFWLRQ�,,��

'H�O
DSSHO�
$57,&/(����

/HV� MXJHPHQWV� GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH� UHQGXV�
GDQV�OHV�UHFRXUV�SUpYXV�SDU�O
DUWLFOH����GX�SUpVHQW�FRGH��VRQW�
VXVFHSWLEOHV� G
DSSHO� GHYDQW� OD� FRXU� G
DSSHO� WHUULWRULDOHPHQW�
FRPSpWHQWH�� GDQV� XQ� GpODL� GH� WUHQWH� � MRXUV� j� FRPSWHU� GH� OD�
GDWH�GH�OD�VLJQLILFDWLRQ�GX�MXJHPHQW��

/
DSSHO� HVW� LQWHUMHWp� DX� PR\HQ� G
XQH� UHTXrWH� pFULWH�
UpGLJpH� SDU� O
DSSHODQW� RX� SDU� XQ�PDQGDWDLUH� GpVLJQp� j� FHW�
HIIHW�FRQIRUPpPHQW�j�OD�ORL��

/¶DSSHO�LQWHUMHWp�FRQWUH�OHV�MXJHPHQWV�GH�SUHPLqUH�LQVWDQFH�
UHQGXV�GDQV�OHV�UHFRXUV�UHODWLIV�j�OD�WD[DWLRQ�G
RIILFH�Q¶HVW�SDV�
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VXVSHQVLI� GH� O
H[pFXWLRQ� GH� FHV� MXJHPHQWV�� 7RXWHIRLV�� OHV�
VRPPHV�UHFRXYUpHV�GDQV�OH�FDGUH�GH�O
H[pFXWLRQ�GH�O
DUUrWp�GH�
WD[DWLRQ� G
RIILFH� QH� SHXYHQW� rWUH� UHVWLWXpHV� TX
HQ� YHUWX� GH�
MXJHPHQWV�SDVVpV�HQ�OD�IRUFH�GH�OD�FKRVH�MXJpH��

$57,&/(����

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ���� ��� HW� ��� j� ��� GX�

SUpVHQW�FRGH�VRQW�DSSOLFDEOHV�j�O
DSSHO��

6HFWLRQ�,,,��

'H�OD�FDVVDWLRQ�

$57,&/(����

/H�UHFRXUV�HQ�FDVVDWLRQ�FRQWUH�OHV�DUUrWV�GHV�FRXUV�G¶DSSHO��
UHQGXV�GDQV�OHV�UHFRXUV�SUpYXV�SDU�O
DUWLFOH����GX�SUpVHQW�FRGH��
V¶HIIHFWXH� FRQIRUPpPHQW� DX[� SURFpGXUHV� SUpYXHV� SDU� OD� ORL�
RUJDQLTXH�UHODWLYH�DX�7ULEXQDO�$GPLQLVWUDWLI�HW�SDU�OHV�ORLV�TXL�
O¶RQW�PRGLILpH�RX�FRPSOpWpH��

&+$3,75(�,,�

&217(17,(8;�),6&$/�3e1$/�
6HFWLRQ�,��

&RQVWDWDWLRQ�GHV�LQIUDFWLRQV�ILVFDOHV�SpQDOHV�

$57,&/(����

/HV� LQIUDFWLRQV� j� OD� OpJLVODWLRQ� ILVFDOH�DXWUHV�TXH�FHOOHV�
SUpYXHV�DX[�DUWLFOHV����j����HW�j�O
DUWLFOH����GX�SUpVHQW�FRGH��
VRQW� FRQVWDWpHV� SDU� GHV� SURFqV�YHUEDX[� pWDEOLV� SDU� OHV�
DJHQWV�GH�O
DGPLQLVWUDWLRQ�ILVFDOH�HW�DXWUHV�DJHQWV�KDELOLWpV�j�
YHUEDOLVHU� HQ� PDWLqUH� GHV� LQIUDFWLRQV� ILVFDOHV� SpQDOHV�� &HV�
DJHQWV� VRQW� pJDOHPHQW� KDELOLWpV� j� FRQVWDWHU� OHV� LQIUDFWLRQV�
YLVpHV�SDU�OHV�DUWLFOHV�����HW�����GX�FRGH�SpQDO�HW�UHODWLYHV�j�
OD�FRQWUHIDoRQ�GHV�WLPEUHV��VFHDX[�RX�PDUTXHV�ILVFDX[�RX�j�
OHXU�UpXWLOLVDWLRQ��

$57,&/(����
/HV� SURFqV�YHUEDX[� UHODWLIV� DX[� LQIUDFWLRQV� ILVFDOHV�

SpQDOHV� VRQW� pWDEOLV� SDU� GHX[� DJHQWV� DVVHUPHQWpV� D\DQW�
FRQVWDWp� SHUVRQQHOOHPHQW� HW� GLUHFWHPHQW� OHV� IDLWV� TXL�
FRQVWLWXHQW�O
LQIUDFWLRQ��FHV�SURFqV�YHUEDX[�IRQW�IRL�MXVTX¶j�
SUHXYH�GX�FRQWUDLUH���

$57,&/(����

/H�SURFqV�YHUEDO�FRQVWDWDQW�O
LQIUDFWLRQ�GRLW�PHQWLRQQHU�
OHV�LQGLFDWLRQV�VXLYDQWHV���

���OD�GDWH��O
KHXUH�HW�OH�OLHX�GX�SURFqV�YHUEDO���

���OD�QDWXUH�GH�O
LQIUDFWLRQ�FRPPLVH���

���OHV�QRP��SUpQRPV�HW�SURIHVVLRQ�GX�FRQWUHYHQDQW�ORUVTXH�
FHOXL�FL� HVW� XQH� SHUVRQQH� SK\VLTXH� RX� OD� UDLVRQ� VRFLDOH� HW�
O
DGUHVVH�ORUVTXH�OH�FRQWUHYHQDQW�HVW�XQH�SHUVRQQH�PRUDOH��

��� OHV� SURFpGXUHV� DIIpUHQWHV� DX[� VDLVLHV� RSpUpHV� DYHF�
GHVFULSWLRQ�GHV�GRFXPHQWV��PDUFKDQGLVHV�HW�REMHWV�VDLVLV��

��� OD� VLJQDWXUH� GX� FRQWUHYHQDQW� RX� GH� VRQ� UHSUpVHQWDQW�
D\DQW�DVVLVWp�j�O
pWDEOLVVHPHQW�GX�SURFqV�YHUEDO�RX�OD�PHQWLRQ��
VHORQ�OH�FDV��GH�VRQ�DEVHQFH�RX�GH�VRQ�UHIXV�GH�VLJQHU��

��� OH� FDFKHW� GX� VHUYLFH� GRQW� UHOqYHQW� OHV� DJHQWV�
YHUEDOLVDWHXUV� HW� OHV� QRP�� SUpQRPV� HW� VLJQDWXUH� GH� FHV�
DJHQWV��

$57,&/(����

/HV� SURFqV�YHUEDX[� � FRQVWDWDQW� OHV� LQIUDFWLRQV� ILVFDOHV�
SpQDOHV�VRQW�LQVFULWV��GDQV�XQ�RUGUH�QXPpULTXH�LQLQWHUURPSX��
VXU� GHV� UHJLVWUHV� VSpFLDX[� RXYHUWV� j� FHW� HIIHW� SDU�
O
DGPLQLVWUDWLRQ� ILVFDOH�� &HWWH� LQVFULSWLRQ� GRLW� PHQWLRQQHU�

SRXU�FKDTXH�SURFqV�YHUEDO��HQ�VXV�GHV�LQGLFDWLRQV�SUpYXHV�SDU�
O
DUWLFOH����GX�SUpVHQW�FRGH�� OHV�SURFpGXUHV�FRQWHQWLHXVHV�RX�
WUDQVDFWLRQQHOOHV�REVHUYpHV�HW�OHXU�LVVXH��

6HFWLRQ�,,��

3RXUVXLWH�HW�WUDQVDFWLRQ��

GHV�LQIUDFWLRQV�ILVFDOHV�SpQDOHV�

$57,&/(����

/H�0LQLVWUH� GHV�)LQDQFHV�RX� OD�SHUVRQQH�GpOpJXpH�SDU� OH�
0LQLVWUH�GHV�)LQDQFHV�j�FHW�HIIHW��SDUPL�OHV�SHUVRQQHV�D\DQW�OD�
TXDOLWp� GH� FKHI� G
DGPLQLVWUDWLRQ� FHQWUDOH� RX� UpJLRQDOH� GHV�
LPS{WV��PHW�HQ�PRXYHPHQW� O
DFWLRQ�SXEOLTXH�HW� � WUDQVPHW� OHV�
SURFqV�YHUEDX[�G�PHQW�pWDEOLV�DX�SURFXUHXU�GH�OD��UpSXEOLTXH�
DXSUqV�GX�WULEXQDO�FRPSpWHQW��

3RXU� OHV� LQIUDFWLRQV� ILVFDOHV� SpQDOHV� SDVVLEOHV� G
XQH�
SHLQH�FRUSRUHOOH�� O
DFWLRQ�SXEOLTXH�HVW�PLVH�HQ�PRXYHPHQW�
DSUqV� DYLV� G
XQH� FRPPLVVLRQ� GRQW� OD� FRPSRVLWLRQ�� OHV�
DWWULEXWLRQV�HW� OHV�PRGDOLWpV�GH� IRQFWLRQQHPHQW�VRQW� IL[pHV�
SDU�GpFUHW��

$57,&/(����
/HV� DJHQWV� GH� O
DGPLQLVWUDWLRQ� ILVFDOH� SHXYHQW� VXLYUH�

GHYDQW� OHV� WULEXQDX[�� VDQV� SRXYRLU� VSpFLDO�� OHV� DIIDLUHV�
SpQDOHV�GpSHQGDQW�GHV�VHUYLFHV�ILVFDX[�GRQW�LOV�UHOqYHQW���LOV�
SHXYHQW� DXVVL�� DFFRPSOLU� WRXW� DFWH� UHOHYDQW� KDELWXHOOHPHQW�
GHV�DWWULEXWLRQV�GHV�KXLVVLHUV�QRWDLUHV�RX�UHFRXULU�j�FHW�HIIHW���
DX[�VHUYLFHV�GHV�SRUWHXUV�GH�FRQWUDLQWHV��

$57,&/(����
6RXV��UpVHUYHV�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�SUpVHQW�

FRGH��OD�SRXUVXLWH�GHV�LQIUDFWLRQV�ILVFDOHV�SpQDOHV�VH�SUHVFULW�
DSUqV�WURLV�DQV�j�FRPSWHU�GH�OD�GDWH�GH�O
LQIUDFWLRQ���

/D� SUHVFULSWLRQ� HVW� LQWHUURPSXH�� SRXU� OHV� LQIUDFWLRQV�
ILVFDOHV�SpQDOHV��SDU�OD�QRWLILFDWLRQ�GX�SURFqV�YHUEDO�FRQVWDWDQW�
O
LQIUDFWLRQ��

$57,&/(����
/HV� WULEXQDX[�GH�SUHPLqUH� LQVWDQFH�VRQW�FRPSpWHQWV�SRXU�

VWDWXHU��HQ�SUHPLHU�UHVVRUW��VXU�WRXWHV�OHV�DIIDLUHV�UHODWLYHV�DX[�
LQIUDFWLRQV�ILVFDOHV�SpQDOHV�SUpYXHV�SDU�OH�SUpVHQW�FRGH���

$57,&/(����

/
DGPLQLVWUDWLRQ�ILVFDOH�SHXW�WUDQVLJHU�SRXU�OHV�LQIUDFWLRQV�
ILVFDOHV� SpQDOHV� GRQW� OD� FRQVWDWDWLRQ� RX� OD� SRXUVXLWH� OXL�
LQFRPEH�� DYDQW� TX
XQ� MXJHPHQW� GpILQLWLI� \� DIIpUHQW� QH� VRLW�
SURQRQFp��HW�FH��j� O
H[FOXVLRQ�GHV� LQIUDFWLRQV�YLVpHV�j�O
DUWLFOH�
����GX�SUpVHQW�FRGH�HW�DX[�DUWLFOHV�����HW�����GX�FRGH�SpQDO��

$57,&/(����

/D� WUDQVDFWLRQ� SUpYXH� SDU� O
DUWLFOH� ��� GX� SUpVHQW� FRGH��
V
HIIHFWXH� VXU� OD� EDVH� G
XQ� WDULI� IL[p�SDU� DUUrWp� GX�0LQLVWUH�
GHV�)LQDQFHV�HW�DSUqV�OD�UpJXODULVDWLRQ��SDU�OH�FRQWUHYHQDQW��
GH�VD�VLWXDWLRQ�ILVFDOH��

$57,&/(����

/D�SRXUVXLWH�GHV� LQIUDFWLRQV� ILVFDOHV�SpQDOHV�VH�SUHVFULW�
HW�O
DFWLRQ�SXEOLTXH�\�DIIpUHQWH�V¶pWHLQW�SDU�OD�WUDQVDFWLRQ��

7,75(�,,,�
�6$1&7,216�),6&$/(6�

&+$3,75(�35(0,(5�

6$1&7,216�),6&$/(6�$'0,1,675$7,9(6�

$57,&/(����

7RXW�UHWDUG�GDQV�OH�SDLHPHQW�GH�WRXW�RX�SDUWLH�GH�O¶LPS{W�
HQWUDvQH� O¶DSSOLFDWLRQ�G¶XQH�SpQDOLWp�GH� UHWDUG� OLTXLGpH� � DX�
WDX[�GH�������GX�PRQWDQW�GH��O¶LPS{W�SDU�PRLV�RX�IUDFWLRQ�
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GH� PRLV� GH� UHWDUG�� ORUVTXH� O¶LPS{W� H[LJLEOH� HVW� DFTXLWWp�
VSRQWDQpPHQW� HW� VDQV� O¶LQWHUYHQWLRQ� SUpDODEOH� GHV� VHUYLFHV�
GX�FRQWU{OH�ILVFDO��

$57,&/(����

/D�SpQDOLWp�GH� UHWDUG�SUpYXH�SDU� O¶DUWLFOH����GX�SUpVHQW�
FRGH� HVW� SRUWpH� ORUVTXH� OH� UHWDUG� GDQV� OH� SDLHPHQW� GH�
O¶LPS{W� HVW� FRQVWDWp� VXLWH� j� O¶LQWHUYHQWLRQ� GHV� VHUYLFHV� GX�
FRQWU{OH�ILVFDO�j���

������HQ�FDV�GH�SDLHPHQW�GH�O
LPS{W�H[LJLEOH�GDQV�XQ�GpODL�
PD[LPXP� GH� WUHQWH� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� OD�
UHFRQQDLVVDQFH�GH�GHWWH�SUpYXH�SDU�O¶DUWLFOH����GX�SUpVHQW�FRGH�
HW�j�FRQGLWLRQ�TXH�OD�UHFRQQDLVVDQFH�GH�GHWWH�LQWHUYLHQQH�DYDQW�
O
DFKqYHPHQW� GH� OD� SKDVH�GH� OD� FRQFLOLDWLRQ� MXGLFLDLUH� SUpYXH�
SDU�O
DUWLFOH����GX�SUpVHQW�FRGH��

��������GDQV�OHV�DXWUHV�FDV��

$57,&/(����

(VW�SXQLH�G¶XQH�SpQDOLWp�pJDOH�DX�PRQWDQW�GHV�UHWHQXHV�QRQ�
HIIHFWXpHV�RX�LQVXIILVDPPHQW�HIIHFWXpHV��WRXWH�SHUVRQQH�TXL�Q
D�
SDV� UHWHQX� O
LPS{W� j� OD� VRXUFH� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ�
ILVFDOH�HQ�YLJXHXU��RX�TXL�O
D�UHWHQX�G
XQH�PDQLqUH�LQVXIILVDQWH���

&HWWH� SpQDOLWp� HVW� GRXEOpH� HQ� FDV� GH� UpFLGLYH� GDQV� XQH�
SpULRGH�GH�GHX[�DQV��

$57,&/(����

/H� GpIDXW� G¶DFTXLWWHPHQW� GX� GURLW� GH� WLPEUH� RX� VRQ�
DFTXLWWHPHQW�G
XQH�PDQLqUH�LQVXIILVDQWH��GRQQH�OLHX�j�O¶DSSOLFDWLRQ�
G¶XQH�SpQDOLWp�pJDOH�DX�PRQWDQW�GX�GURLW�QRQ�DFTXLWWp��HW�FH��HQ�VXV�
GX�SDLHPHQW�GX�GURLW�HQ�SULQFLSDO���

$57,&/(����

/H� GpIDXW� GH� GpFODUDWLRQ�� GDQV� OHV� GpODLV� LPSDUWLV�� GHV�
UHYHQXV�HW�EpQpILFHV�H[RQpUpV�GH�O¶LPS{W�VXU�OH�UHYHQX�HW�GH�
O¶LPS{W�VXU�OHV�VRFLpWpV�RX�VRXPLV�j�XQH�UHWHQXH�j�OD�VRXUFH�
OLEpUDWRLUH� GH� O¶LPS{W�� GRQQH� OLHX� j� O¶DSSOLFDWLRQ� GH� OD�
SpQDOLWp� GH� UHWDUG� SUpYXH� SDU� O¶DUWLFOH� ��� GX� SUpVHQW� FRGH��
FRPPH�VL�FHV�UHYHQXV�HW�EpQpILFHV�pWDLHQW�VRXPLV�j�O¶LPS{W��

/H�UHWDUG�HVW�FDOFXOp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�
O¶DUWLFOH����GX�SUpVHQW�FRGH��

7RXWHIRLV�� FH� UHWDUG� HVW� FDOFXOp�� SRXU� OHV� HQWUHSULVHV�
EpQpILFLDLUHV� GX� UpJLPH� ILVFDO� GH� O¶H[SRUWDWLRQ� WRWDOH�� j�
FRPSWHU�GX�SUHPLHU�MRXU�GX�TXDWULqPH�PRLV�VXLYDQW�FHOXL�DX�
FRXUV�GXTXHO�SUHQG� ILQ� OH�GpODL� LPSDUWL�SRXU� OD�GpFODUDWLRQ�
GHV�UHYHQXV�HW�EpQpILFHV��

$57,&/(����

/H� PLQLPXP� GH� OD� SpQDOLWp� GH� UHWDUG� SUpYXH� SDU� OHV�
DUWLFOHV��������HW����GX�SUpVHQW�FRGH�HVW�IL[p�j�FLQT�GLQDUV��
&H�PLQLPXP�HVW�G��PrPH�HQ�O
DEVHQFH�GH�PRQWDQW��G¶LPS{W�
H[LJLEOH��

$57,&/(����

/H�UHWDUG�GDQV�OH�SDLHPHQW�GH�O¶LPS{W�HVW�FDOFXOp�j�SDUWLU�
GX� SUHPLHU� MRXU� VXLYDQW� O¶H[SLUDWLRQ� GX� GpODL� OpJDO� LPSDUWL�
SRXU�OH�SDLHPHQW�HW�MXVTX¶j�OD�ILQ�GX�PRLV�DX�FRXUV�GXTXHO�
HVW� � LQWHUYHQX�OH�SDLHPHQW�GH�O¶LPS{W��OD�UHFRQQDLVVDQFH�GH�
GHWWH� RX� OD� QRWLILFDWLRQ� GHV� UpVXOWDWV� GH� OD� YpULILFDWLRQ�
ILVFDOH��

7RXWHIRLV�� OH� UHWDUG� GDQV� OH� SDLHPHQW� GHV� GURLWV�
G¶HQUHJLVWUHPHQW�GXV�VXU�OHV�MXJHPHQWV�HW�DUUrWV�HVW�FDOFXOp��
j�FRPSWHU�GX�SUHPLHU�MRXU�GX�GHX[LqPH�PRLV�VXLYDQW�FHOXL��

DX�FRXUV�GXTXHO�OHV�SDUWLHV�DX�SURFqV�RQW�UHoX�OD�QRWLILFDWLRQ�
SDU�OH�UHFHYHXU�GHV�ILQDQFHV�GX�PRQWDQW�GHV�GURLWV�H[LJLEOHV�
VXU�OH�MXJHPHQW�RX�O
DUUrW��

$57,&/(����

7RXWH� FUpDQFH� ILVFDOH� FRQVWDWpH� GDQV� OHV� pFULWXUHV� GX�
UHFHYHXU� GHV� ILQDQFHV�� GRQQH� OLHX� j� O¶DSSOLFDWLRQ� G¶XQH�
SpQDOLWp� GH� UHWDUG� OLTXLGpH� DX� WDX[� GH� ��� SDU� PRLV� RX�
IUDFWLRQ� GH� PRLV� GH� UHWDUG� GX� PRQWDQW� GH� OD� FUpDQFH� HQ�
SULQFLSDO���

/H� UHWDUG� HVW� FDOFXOp� j� SDUWLU� GX� SUHPLHU� MRXU� TXL� VXLW�
O
H[SLUDWLRQ�G
XQ�GpODL�GH�TXDWUH�YLQJW�GL[�MRXUV�j�FRPSWHU�GH�OD�
GDWH�GH�OD�VLJQDWXUH�SDU�OH�FRQWULEXDEOH�GH�OD�UHFRQQDLVVDQFH�GH�
GHWWH� RX� GH� OD� QRWLILFDWLRQ� GH� O
DUUrWp� GH� WD[DWLRQ� G
RIILFH� RX�
G
XQ�MXJHPHQW�RX�G
XQ�DUUrW�GH�MXVWLFH�HW�MXVTX
j�OD�ILQ�GX�PRLV�
DX�FRXUV�GXTXHO�HVW�LQWHUYHQX�OH�SDLHPHQW�GH�O
LPS{W��

&+$3,75(�,,�

6$1&7,216�),6&$/(6�3(1$/(6�
6HFWLRQ�,��

6DQFWLRQV�ILVFDOHV�SpQDOHV�HQ�PDWLqUH�GH�GpFODUDWLRQ��
HW�GH�SDLHPHQW�GH�O¶LPS{W�

$57,&/(����

(VW�SXQLH�G¶XQH�DPHQGH�GH�����GLQDUV�j�������GLQDUV��HQ�
VXV� GHV� SpQDOLWpV� SUpYXHV�SDU� OHV� DUWLFOHV� ��� j����GX�SUpVHQW�
FRGH��WRXWH�SHUVRQQH�TXL�QH�GpSRVH�SDV�XQH�GpFODUDWLRQ�RX�QH�
SURGXLW�SDV�XQ�DFWH�RX�XQ�GRFXPHQW�GDQV� OHV�GpODLV�SUHVFULWV�
SDU�OD�OpJLVODWLRQ�ILVFDOH��

&HWWH�DPHQGH�Q
HVW�SDV�DSSOLFDEOH� ORUVTXH� OH�FRQWULEXDEOH�
UpJXODULVH� VD� VLWXDWLRQ� DYDQW� O
LQWHUYHQWLRQ� GHV� VHUYLFHV� GH�
O
DGPLQLVWUDWLRQ�ILVFDOH��

$57,&/(����

6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O¶DUWLFOH����GX�SUpVHQW�
FRGH��HVW�SXQLH��HQ�FDV�GH�UpFLGLYH�GDQV�XQH�SpULRGH�GH�FLQT�
DQV�� G¶XQH� DPHQGH� GH� ����� GLQDUV� j� ������ GLQDUV�� WRXWH�
SHUVRQQH�TXL�QH�SURGXLW�SDV�j�O¶DGPLQLVWUDWLRQ�ILVFDOH��GDQV�
XQ�GpODL�GH�VRL[DQWH�MRXUV�j�FRPSWHU�GH�VD�PLVH�HQ�GHPHXUH��
OHV�GpFODUDWLRQV��DFWHV��HW�GRFXPHQWV�GRQW�OD�SURGXFWLRQ�HVW�
SUHVFULWH�SDU�OD�OpJLVODWLRQ�ILVFDOH��HW�FH��HQ�VXV�GHV�SpQDOLWpV�
SUpYXHV�SDU�OHV�DUWLFOHV����j����GX�SUpVHQW�FRGH����

$57,&/(����
7RXW� UHQVHLJQHPHQW� QRQ� IRXUQL� GDQV� OHV� GpFODUDWLRQV��

DFWHV� HW� GRFXPHQWV� YLVpV� j� O¶DUWLFOH� ���GX�SUpVHQW� FRGH�RX�
IRXUQL� G¶XQH�PDQLqUH� LQFRPSOqWH�RX� LQH[DFWH�GRQQH� OLHX�j�
O¶DSSOLFDWLRQ�G¶XQH�DPHQGH�GH����GLQDUV�SDU�UHQVHLJQHPHQW���

$57,&/(����

(VW� SXQLH� G¶XQ� HPSULVRQQHPHQW� GH� VHL]H� MRXUV� j� WURLV�
DQV�HW�G¶XQH�DPHQGH�GH������GLQDUV�j�������GLQDUV���WRXWH�
SHUVRQQH�TXL��D\DQW�IDFWXUp�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��OH�
GURLW�GH�FRQVRPPDWLRQ�RX�DXWUHV�LPS{WV�LQGLUHFWV�GXV�VXU�OH�
FKLIIUH� G
DIIDLUHV� RX� D\DQW� UHWHQX� O¶LPS{W� j� OD� VRXUFH� �� Q¶D�
SDV� SURFpGp� DX� SDLHPHQW� GHV� VRPPHV� GXHV� DX� WUpVRU� GDQV�
XQ� GpODL� GH� VL[� PRLV� j� FRPSWHU� GX� SUHPLHU� MRXU� TXL� VXLW�
O¶H[SLUDWLRQ� GX� GpODL� LPSDUWL� SRXU� OHXU� SDLHPHQW�� HW� FH�� HQ�
VXV� GX� SDLHPHQW� GH� O¶LPS{W� HQ� SULQFLSDO� HW� GHV� SpQDOLWpV�
SUpYXHV�SDU�OHV�DUWLFOHV����j����GX�SUpVHQW�FRGH���

$57,&/(����

(VW� SXQLH� G¶XQH� DPHQGH� pJDOH� j� ����� GX�PRQWDQW� GH�
O¶LPS{W�H[LJLEOH�WRXWH�SHUVRQQH�TXL�V¶HVW�DEVWHQXH�GH�SD\HU�
OHV�LPS{WV�GXV�VXU�OHV�PR\HQV�GH�WUDQVSRUW�URXWLHU��
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(Q� RXWUH�� OH� QRQ� FROOHPHQW� VXU� OH� SDUH�EULVH� GHV�
YpKLFXOHV� DXWRPRELOHV� GH� OD� SDUWLH� DGKpVLYH� GH� OD� PDUTXH�
UHODWLYH� DX� SDLHPHQW� GH� OD� WD[H� GH� FLUFXODWLRQ� RX� OD� QRQ�
SUpVHQWDWLRQ�GH�OD�SDUWLH�FDUWRQQpH�GH�OD�PDUTXH�\�DIIpUHQWH��
GRQQH�OLHX�j�O¶DSSOLFDWLRQ�G¶XQH�DPHQGH�GH����GLQDUV��

/HV�SDSLHUV�GX�YpKLFXOH�DX�WLWUH�GXTXHO�O¶LQIUDFWLRQ�D�pWp�
FRPPLVH�� SHXYHQW� rWUH� VDLVLV� HQ� JDUDQWLH� GX� SDLHPHQW� GHV�
GURLWV� HW� SpQDOLWpV� H[LJLEOHV� �� OD�PDLQOHYpH� GH� OD� VDLVLH� HVW�
GRQQpH�DSUqV�SDLHPHQW�GHV�VRPPHV�H[LJLEOHV��FRQVLJQDWLRQ�
GH� FHV� VRPPHV� DXSUqV� G¶XQ� FRPSWDEOH� SXEOLF� RX� VXU�
SURGXFWLRQ�G¶XQH�FDXWLRQ�EDQFDLUH�j�FH�WLWUH���

6HFWLRQ�,,��

6DQFWLRQV�ILVFDOHV�SpQDOHV�HQ�PDWLqUH�

GH�IDFWXUHV�HW�GH�WLWUHV�GH�PRXYHPHQW�

$57,&/(����

(VW� SXQLH� G¶XQ� HPSULVRQQHPHQW� GH� VHL]H� MRXUV� j� WURLV�
DQV�HW�G¶XQH�DPHQGH�GH������GLQDUV�j�������GLQDUV����

��WRXWH�SHUVRQQH�WHQXH��HQ�YHUWX�GH�OD�OpJLVODWLRQ�ILVFDOH���
G¶pWDEOLU�GHV� IDFWXUHV�DX� WLWUH�GHV�YHQWHV�RX�GHV�SUHVWDWLRQV�
GH�VHUYLFHV�TXL�V
DEVWLHQW�G¶pWDEOLU�GHV�IDFWXUHV�RX�TXL�pWDEOLW�
GHV�IDFWXUHV�FRPSRUWDQW�GHV�PRQWDQWV�LQVXIILVDQWV��'DQV�FH�
FDV�� OD�PrPH� VDQFWLRQ� HVW� DSSOLFDEOH� j� O¶DFKHWHXU� ORUVTX¶LO�
HVW� OpJDOHPHQW� WHQX� G¶pWDEOLU� GHV� IDFWXUHV� DX� WLWUH� GH� VHV�
YHQWHV�RX�GH�VHV�SUHVWDWLRQV�GH�VHUYLFHV����

��WRXWH�SHUVRQQH�TXL��pWDEOLW�RX�XWLOLVH�GHV�IDFWXUHV�SRUWDQW�
VXU�GHV�YHQWHV�RX�GHV�SUHVWDWLRQV�GH�VHUYLFHV�ILFWLYHV��GDQV�OH�
EXW�GH�VH�VRXVWUDLUH�WRWDOHPHQW�RX�SDUWLHOOHPHQW�DX�SDLHPHQW�GH�
O¶LPS{W�RX�GH�EpQpILFLHU�G
DYDQWDJHV�ILVFDX[�RX�GH�UHVWLWXWLRQ�
G
LPS{W��

$57,&/(����

(VW� SXQLH� G¶XQH� DPHQGH� GH� ���� GLQDUV� j� ������ GLQDUV�
WRXWH� SHUVRQQH� TXL� pWDEOLW� GHV� IDFWXUHV� VDQV� O¶REVHUYDWLRQ�
GHV�GLVSRVLWLRQV�GX�SDUDJUDSKH�,,�GH�O¶DUWLFOH����GX�FRGH�GH�
OD� WD[H� VXU� OD� YDOHXU� DMRXWpH��&HWWH� DPHQGH� V¶DSSOLTXH� SDU�
LQIUDFWLRQ�FRQVWDWpH�� HW�FH�� LQGpSHQGDPPHQW�GX�QRPEUH�GH�
IDFWXUHV�REMHW�GH�O¶LQIUDFWLRQ��

�/¶DPHQGH�SUpYXH�SDU� OH�SDUDJUDSKH�SUHPLHU�GH�SUpVHQW�
DUWLFOH� V¶DSSOLTXH� j� WRXWH� SHUVRQQH� TXL� QH� GpFODUH� SDV� DX�
EXUHDX� GH� FRQWU{OH� GHV� LPS{WV� FRPSpWHQW�� O¶LGHQWLWp� HW�
DGUHVVHV�GH�VHV�IRXUQLVVHXUV�HQ�IDFWXUHV��

(VW� SXQLH� G¶XQH� DPHQGH� GH� ����GLQDUV�� WRXWH�SHUVRQQH�
TXL� WUDQVSRUWH� GHV� PDUFKDQGLVHV� QRQ� DFFRPSDJQpHV� GH�
IDFWXUHV�RX�GH�GRFXPHQWV�HQ�WHQDQW�OLHX��DX�VHQV�GH�O¶DUWLFOH�
��� GX� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH�� RX� QRQ�
DFFRPSDJQpHV� GH� WLWUHV� GH� � PRXYHPHQW� SUHVFULWV� SDU� OD�
OpJLVODWLRQ�ILVFDOH��

/HV�DPHQGHV�SUpYXHV�DX�SUpVHQW�DUWLFOH�VRQW�GRXEOpHV�HQ�
FDV�GH�UpFLGLYH�GDQV�XQH�SpULRGH�GH�GHX[�DQV���

$57,&/(����
(VW�SXQLH�G¶XQH�DPHQGH�GH������GLQDUV�j�������GLQDUV��

WRXWH�SHUVRQQH�TXL�SURFqGH�j�O¶LPSUHVVLRQ��GH�IDFWXUHV�QRQ�
QXPpURWpHV� RX� QXPpURWpHV� GDQV� XQH� VpULH� LUUpJXOLqUH� � RX�
LQWHUURPSXH��

(VW�SXQLH�G¶XQH�DPHQGH�GH����GLQDUV�j������GLQDUV�SDU�
IDFWXUH�� WRXWH� SHUVRQQH� TXL� XWLOLVH� GHV� IDFWXUHV� QRQ�
QXPpURWpHV� RX� QXPpURWpHV� GDQV� XQH� VpULH� LUUpJXOLqUH� RX�
LQWHUURPSXH���

/HV� DPHQGHV� YLVpHV� DX� SUpVHQW� DUWLFOH� VRQW� GRXEOpHV� HQ�
FDV�GH�UpFLGLYH�GDQV�XQH�SpULRGH�GH�GHX[�DQV���

6HFWLRQ�,,,�

6DQFWLRQV�ILVFDOHV�SpQDOHV��HQ�PDWLqUH��GH�FRPSWDELOLWp��
HW�GH�FRPPXQLFDWLRQ�GH�UHQVHLJQHPHQWV�

�j�O¶DGPLQLVWUDWLRQ�ILVFDOH�
$57,&/(����
(VW�SXQLH�G¶XQH�DPHQGH�GH�����GLQDUV�j�������GLQDUV��

WRXWH�SHUVRQQH�TXL�QH�WLHQW�SDV�GH�FRPSWDELOLWp��UHJLVWUHV�RX�
UpSHUWRLUHV� SUHVFULWV� SDU� OD� OpJLVODWLRQ� ILVFDOH�RX�TXL� UHIXVH�
GH� OHV� FRPPXQLTXHU�DX[�DJHQWV�GH� O¶DGPLQLVWUDWLRQ� ILVFDOH�
RX� TXL� OHV� GpWUXLW� DYDQW� O¶H[SLUDWLRQ� GH� OD� GXUpH� OpJDOH�
LPSDUWLH�SRXU�OHXU�FRQVHUYDWLRQ��

(Q� FDV� GH� UpFLGLYH� GDQV� XQH� SpULRGH� GH� FLQT� DQV�� OH�
FRQWUHYHQDQW�VRXPLV�j�O¶LPS{W�VHORQ�OH�UpJLPH�UpHO�HVW�SXQL�
G¶XQ� HPSULVRQQHPHQW� GH� VHL]H� MRXUV� j� WURLV� DQV� HW� G¶XQH�
DPHQGH�GH������GLQDUV�j�������GLQDUV��

$57,&/(����
(VW�SXQLH�G¶XQ�HPSULVRQQHPHQW�GH�VHL]H�MRXUV�j�WURLV�DQV�

HW� G¶XQH� DPHQGH� GH� ����� GLQDUV� j� ������ GLQDUV�� WRXWH�
SHUVRQQH� TXL� WLHQW� XQH� GRXEOH� � FRPSWDELOLWp� RX� XWLOLVH� GHV�
GRFXPHQWV�FRPSWDEOHV��UHJLVWUHV�RX�UpSHUWRLUHV�IDOVLILpV��GDQV�
OH� EXW� GH� VH� VRXVWUDLUH� WRWDOHPHQW� RX� SDUWLHOOHPHQW� DX�
SDLHPHQW�GH�O¶LPS{W�RX�GH�EpQpILFLHU�G
DYDQWDJHV�ILVFDX[�RX�
GH�UHVWLWXWLRQ�G
LPS{W��

$57,&/(����
6RQW� SXQLV� G¶XQ� HPSULVRQQHPHQW�GH� VHL]H� MRXUV� j� WURLV�

DQV�HW�G¶XQH�DPHQGH�GH������GLQDUV�j�������GLQDUV��HQ�VXV�
GX� UHWUDLW� GH� O¶DXWRULVDWLRQ� G¶H[HUFHU�� OHV� DJHQWV� G¶DIIDLUHV��
FRQVHLOV�ILVFDX[��H[SHUWV�HW�WRXWHV�DXWUHV�SHUVRQQHV�TXL�IRQW�
SURIHVVLRQ� LQGpSHQGDQWH� GH� WHQLU� RX� G
DLGHU� j� OD� WHQXH� GH�
FRPSWDELOLWp�HW�TXL�RQW�VFLHPPHQW�pWDEOL�RX�DLGp�j�pWDEOLU�GH�
IDX[�FRPSWHV�RX�GH�IDX[�GRFXPHQWV�FRPSWDEOHV�GDQV�OH�EXW�
GH�PLQRUHU� O¶DVVLHWWH� GH� O¶LPS{W� RX� O¶LPS{W� OXL�PrPH��&HV�
SHUVRQQHV� VRQW�� HQ� RXWUH�� WHQXHV� VROLGDLUHPHQW� DYHF� OHXUV�
FOLHQWV�GX�SDLHPHQW�GX�SULQFLSDO�GH�O¶LPS{W�HW�GHV�SpQDOLWpV��
\�DIIpUHQWHV�pOXGpV�SDU�OHXUV�DJLVVHPHQWV��

/D�PrPH�SHLQH�HVW�DSSOLFDEOH�DX[�SHUVRQQHV�FKDUJpHV�GH�
UpDOLVHU� RX� GH� PHWWUH� HQ� SODFH� OHV� V\VWqPHV� RX� DSSOLFDWLRQV�
LQIRUPDWLTXHV� UHODWLIV� j� OD� WHQXH� GH� FRPSWDELOLWp� RX� j�
O¶pWDEOLVVHPHQW� GHV� GpFODUDWLRQV� ILVFDOHV� DX� FDV� R�� HOOHV�
DFFRPSOLVVHQW� OHV� IDLWV� SUpYXV� DX� SDUDJUDSKH� SUHPLHU� GX�
SUpVHQW�DUWLFOH���

$57,&/(�����
4XLFRQTXH� PDQTXH� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW�

���GX�SUpVHQW�FRGH���HVW�SXQL�G¶XQH�DPHQGH�GH�����GLQDUV�j�
����� GLQDUV� PDMRUpH� G
XQH� DPHQGH� GH� ��� GLQDUV� SDU�
UHQVHLJQHPHQW� QRQ� FRPPXQLTXp� RX� FRPPXQLTXp� G¶XQH�
PDQLqUH�LQH[DFWH�RX�LQFRPSOqWH��

/¶LQIUDFWLRQ�SHXW�rWUH�FRQVWDWpH�SDU� LQWHUYDOOH�GH�TXDWUH�
YLQJW� GL[� MRXUV� j� FRPSWHU� GH� OD� SUpFpGHQWH� FRQVWDWDWLRQ� HW�
GRQQH�OLHX�j�O¶DSSOLFDWLRQ�GH�OD�PrPH�DPHQGH���

6HFWLRQ�,9�

6DQFWLRQV�ILVFDOHV�SpQDOHV�HQ�PDWLqUH�GH�IUDXGH�ILVFDOH�
$57,&/(�����
(VW� SXQLH� G¶XQ� HPSULVRQQHPHQW� GH� VHL]H� MRXUV� j� WURLV�

DQV� HW� G¶XQH� DPHQGH� GH� ����� GLQDUV� j� ������ GLQDUV� WRXWH�
SHUVRQQH�TXL�D���

�� VLPXOp�GHV� VLWXDWLRQV� MXULGLTXHV��SURGXLW�GHV�GRFXPHQWV�

IDOVLILpV�RX�GLVVLPXOp�OD�YpULWDEOH�QDWXUH�MXULGLTXH�G¶XQ�DFWH�RX�

G¶XQH�FRQYHQWLRQ�GDQV�OH�EXW�GH�EpQpILFLHU�G
DYDQWDJHV�ILVFDX[��

GH�OD�PLQRUDWLRQ�GH�O
LPS{W�H[LJLEOH�RX�GH�VD�UHVWLWXWLRQ��

�� DFFRPSOL� GHV� RSpUDWLRQV� HPSRUWDQW� WUDQVPLVVLRQ� GH�
ELHQV� j� DXWUXL� GDQV� OH� EXW� GH� QH� SDV� DFTXLWWHU� OHV� GHWWHV�
ILVFDOHV���
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��PDMRUp� XQ� FUpGLW� GH� WD[H� VXU� OD� YDOHXU� DMRXWpH� RX� GH�
GURLW�GH�FRQVRPPDWLRQ�RX�PLQRUp�OH�FKLIIUH�G
DIIDLUHV�GDQV�
OH�EXW�GH� VH� VRXVWUDLUH�DX�SDLHPHQW�GH� ODGLWH� WD[H�RX�GXGLW�
GURLW�RX�GH�EpQpILFLHU�GH�OD�UHVWLWXWLRQ�GH�OD�WD[H�RX�GX�GURLW��
/D�VDQFWLRQ�V¶DSSOLTXH�GDQV� OHV�FDV�R�� OD�PLQRUDWLRQ�RX� OD�
PDMRUDWLRQ� H[FqGH� ���� GX� FKLIIUH� G¶DIIDLUHV� RX� GX� FUpGLW�
G¶LPS{W�GpFODUp��

6HFWLRQ�9�

6DQFWLRQV�ILVFDOHV�SpQDOHV�GLYHUVHV�
$57,&/(�����
/HV� VDQFWLRQV� SUpYXHV� SDU� O¶DUWLFOH� ���� GX� FRGH� SpQDO�

V¶DSSOLTXHQW�j�WRXW�FRQWUHYHQDQW�j�O¶REOLJDWLRQ�GX�UHVSHFW�GX�
VHFUHW�SURIHVVLRQQHO�SUpYX�SDU�O¶DUWLFOH����GX�SUpVHQW�FRGH��

$57,&/(�����
(VW�SXQL�G¶XQH�DPHQGH�GH�����GLQDUV�j������GLQDUV�WRXW�

FRQWUHYHQDQW�DX[�REOLJDWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV��������
HW�����SDU�OH�SDUDJUDSKH�SUHPLHU�GH�O¶DUWLFOH������HW�SDU�OHV�
DUWLFOHV�����HW�����GX�FRGH�GHV�GURLWV�G¶HQUHJLVWUHPHQW�HW�GH�
WLPEUH���/H�FRQWUHYHQDQW�HVW��GDQV�FHV�FDV��SHUVRQQHOOHPHQW�
UHVSRQVDEOH�GX�SDLHPHQW�GHV�GURLWV�HW�SpQDOLWpV�H[LJLEOHV��

(VW�SXQL�G
XQH�DPHQGH�GH�����GLQDUV�j������GLQDUV���WRXW�
FRQWUHYHQDQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GX�FRGH�
GHV�GURLWV�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH��

$57,&/(�����

(VW�SXQLH�G¶XQH�DPHQGH�GH������GLQDUV�j�������GLQDUV�
WRXWH�SHUVRQQH�TXL�D�FRPPLV�O¶XQ�GHV�IDLWV�FL�DSUqV�UHODWLIV�j�
OD�ILVFDOLWp�GHV�SURGXLWV�ILJXUDQW�DX[�QXPpURV�������j�������
GX�WDULI�GHV�GURLWV�GH�GRXDQH���

��OD�IDEULFDWLRQ��GH�FHV�SURGXLWV�HW�OHXU�FRQGLWLRQQHPHQW��
GDQV�OH�PrPH�ORFDO�HQ�FRQWUDYHQWLRQ�j�OD�OpJLVODWLRQ�ILVFDOH��

�� O¶H[SORLWDWLRQ� GHV� ORFDX[� SRXU� O
HQWUHSRVDJH� GH� FHV�
SURGXLWV�VDQV�O¶REWHQWLRQ�GH�O¶DXWRULVDWLRQ�SUpDODEOH�RX�VDQV�
OD�SURGXFWLRQ�GH�OD�FDXWLRQ�EDQFDLUH�RX�HQ�FDV�GH�SURGXFWLRQ�
G¶XQH�FDXWLRQ�EDQFDLUH�LQVXIILVDQWH��HW�FH��HQ�FRQWUDYHQWLRQ�
j�OD�OpJLVODWLRQ�ILVFDOH���

�� O¶XWLOLVDWLRQ�GH�PDFKLQHV�SRXU�OD�IDEULFDWLRQ�GH�FHV�
SURGXLWV� SDU�GLVWLOODWLRQ�� QRQ� IHUPpV� RX� QRQ� VFHOOpV� SDU�
OHV� VHUYLFHV� GH� O¶DGPLQLVWUDWLRQ� ILVFDOH� RX� OHXU�
XWLOLVDWLRQ� HQ� FDV� G¶LPSRVVLELOLWp� GH� OHXU� VFHOOHPHQW� RX�
GH� OHXU� IHUPHWXUH� SRXU� GHV� UDLVRQV� WHFKQLTXHV�� VDQV� OD�
SUpVHQFH� GHV� DJHQWV� GH� O¶DGPLQLVWUDWLRQ� ILVFDOH� j� FH�
KDELOLWpV��

��O
H[WUDFWLRQ�GH�FHV�SURGXLWV�HW�OHXU�GpQDWXUDWLRQ�VDQV�OD�
SUpVHQFH� GHV� DJHQWV� GH� O
DGPLQLVWUDWLRQ� ILVFDOH� j� FH�
KDELOLWpV��HW�FH��HQ�FRQWUDYHQWLRQ�j�OD�OpJLVODWLRQ�ILVFDOH��

/¶DPHQGH� HVW� GRXEOpH� HQ� FDV� GH� UpFLGLYH� GDQV� XQH�
SpULRGH�GH�GHX[�DQV��

$57,&/(�����

(VW� SXQLH� G¶XQH� DPHQGH� GH� ���� GLQDUV� j� ����� GLQDUV�
WRXWH�SHUVRQQH�TXL�UHIXVH�GH�GpOLYUHU�XQH�DWWHVWDWLRQ�DX�WLWUH�
GHV�VRPPHV�UHWHQXHV�j�OD�VRXUFH��

(VW�SXQLH�G
XQH�DPHQGH�GH����GLQDUV�WRXWH�SHUVRQQH�TXL�D����

��SURFpGp�j�OD�YHQWH�GHV�WLPEUHV�HW�PDUTXHV�ILVFDX[�VDQV�
\�rWUH� DXWRULVpH��'DQV�FH�FDV�� OHV� WLPEUHV�HW�PDUTXHV�REMHW�
GH�OD�FRQWUDYHQWLRQ�VRQW�VDLVLV���

�� PDQTXp� j� O¶REOLJDWLRQ� GH� SUpVHQWHU� DX� UHFHYHXU� GHV�
ILQDQFHV� OHV� UHJLVWUHV�� SUHVFULWV� DX[� QRWDLUHV� HW� DX[���
KXLVVLHUV�QRWDLUHV�� GDQV� OH� GpODL� SUpYX� SDU� O¶DUWLFOH� ��� GX�
FRGH�GHV�GURLWV�G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH��

��PDQTXp�j�O¶REOLJDWLRQ�GH�SRUW�SDU�OH�YpKLFXOH�XWLOLVDQW�
OH� JD]� GX� SpWUROH� OLTXLGH�� GH� OD� PDUTXH� SUHVFULWH� SDU� OD�
OpJLVODWLRQ�ILVFDOH��

$57,&/(�����

/HV�WULEXQDX[�SHXYHQW�RUGRQQHU�OD�SXEOLFDWLRQ�LQWpJUDOH�
RX�SDU�H[WUDLWV�GHV�MXJHPHQWV�HW�DUUrWV�SURQRQFpV�HQ�PDWLqUH�
ILVFDOH� j� O
HQFRQWUH� GHV� SHUVRQQHV� D\DQW� IDLW� O¶REMHW� GXUDQW�
OHV� FLQT� DQQpHV� DQWpULHXUHV� j� OHXU� SURQRQFp�� GH� MXJHPHQWV�
RX� G
DUUrWV� VLPLODLUHV�� HW� FH�� GDQV� OH� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH��7XQLVLHQQH�HW�GDQV�XQ�TXRWLGLHQ�GpVLJQp�SDU�OH�
SUpVLGHQW� GX� WULEXQDO�� DLQVL� TXH� O¶DIILFKDJH� LQWpJUDO� RX� SDU�
H[WUDLWV� GH� FHV� MXJHPHQWV� RX� DUUrWV� SRXU� XQH� SpULRGH� GH�
WUHQWH� MRXUV� VXU� OD� SDUWLH� H[WpULHXUH� GH� O¶HQWUpH� GX� ORFDO�
SURIHVVLRQQHO� SULQFLSDO� GX� FRQWUHYHQDQW� DLQVL� TXH� GHV�
ORFDX[�TXL�HQ�GpSHQGHQW��/D�SXEOLFDWLRQ�V
HIIHFWXH�HQ�YHUWX�
G
XQ�MXJHPHQW�RX�DUUrW�SDVVp�HQ�OD�IRUFH�GH�OD�FKRVH�MXJpH�HW�
DX[�IUDLV�GX�FRQWULEXDEOH��

&RQVWLWXHQW�GHV�MXJHPHQWV�HW�DUUrWV�VLPLODLUHV���

��OHV�MXJHPHQWV�HW�DUUrWV�SURQRQFpV�HQ�PDWLqUH�G
DVVLHWWH�GH�
O
LPS{W�SDU�VXLWH�G
XQ�DUUrWp�GH�WD[DWLRQ�G
RIILFH�FRPSRUWDQW�GHV�
PRWLIV�GH�UHGUHVVHPHQW�D\DQW�pWp�FRQILUPpV�SDU��XQ�MXJHPHQW�
RX�XQ�DUUrW�DQWpULHXU��

��OHV�MXJHPHQWV�HW�DUUrWV�SURQRQFpV�HQ�PDWLqUH�G
LQIUDFWLRQV�
ILVFDOHV� SpQDOHV� j� O¶HQFRQWUH� G¶XQH� SHUVRQQH� SUpFpGHPPHQW�
FRQGDPQpH� SDU� XQ� MXJHPHQW� RX� SDU� XQ� DUUrW� SRXU� XQH�
LQIUDFWLRQ�ILVFDOH�SpQDOH��

6HFWLRQ�9,�

$SSOLFDWLRQ�GHV�VDQFWLRQV�HW�FKDUJH�GH�OD�SUHXYH�
$57,&/(�����

/HV� SHLQHV� G¶HPSULVRQQHPHQW�� SUpYXHV� SDU� OHV� DUWLFOHV�
�������������������HW�����GX�SUpVHQW�FRGH��V¶DSSOLTXHQW�SRXU�
OHV� SHUVRQQHV�PRUDOHV�� SHUVRQQHOOHPHQW� j� OHXUV� SUpVLGHQWV��
PDQGDWDLUHV�� GLUHFWHXUV� RX� WRXWH� DXWUH� SHUVRQQH� D\DQW�
TXDOLWp�GH�UHSUpVHQWHU� O¶rWUH�PRUDO�HW�GRQW� OD�UHVSRQVDELOLWp�
GDQV�OHV�IDLWV�FRPPLV�HVW�pWDEOLH��

$57,&/(�����

/D�FKDUJH�GH�OD�SUHXYH�LQFRPEH�j�O
DGPLQLVWUDWLRQ�SRXU�
OHV�LQIUDFWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV������������HW�����GX�
SUpVHQW�FRGH��

&+$3,75(�,,,�

0(685(6�3285�$0(/,25(5�

/(�5(&2895(0(17�'(�/¶,0327�

$57,&/(�����

/¶DERQQHPHQW� DX� UpVHDX� WpOpSKRQLTXH� DLQVL� TXH� OD�
GpOLYUDQFH� GHV� SHUPLV� GH� FRQVWUXLUH� HW� GHV� FHUWLILFDWV�
G
LPPDWULFXODWLRQ� GHV� YpKLFXOHV� DXWRPRELOHV� GH� WRXWHV�
FDWpJRULHV�VRQW�VXERUGRQQpV�j�OD�SURGXFWLRQ�G¶XQH�FRSLH�GH�
OD� TXLWWDQFH� GH� GpS{W� GH� OD� GHUQLqUH� GpFODUDWLRQ� pFKXH� DX�
WLWUH�GH�O
LPS{W�VXU�OH�UHYHQX�RX�GH�O
LPS{W�VXU�OHV�VRFLpWpV��

$57,&/(�����
/D� SDUWLFLSDWLRQ� DX[� PDUFKpV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV�

ORFDOHV� DLQVL� TXH� GHV� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV� HW�
RUJDQLVPHV� VRXPLV�DX�FRQWU{OH�GH� O
(WDW�� HVW� VXERUGRQQpH�j�OD�
SURGXFWLRQ� G¶XQH� DWWHVWDWLRQ� GpOLYUpH� SDU� OHV� VHUYLFHV� GH�
O¶DGPLQLVWUDWLRQ�ILVFDOH�LQGLTXDQW�TXH�O¶LQWpUHVVp�D�GpSRVp�WRXWHV�
VHV� GpFODUDWLRQV� ILVFDOHV� pFKXHV� HW� QRQ�SUHVFULWHV��/¶DWWHVWDWLRQ�
GpOLYUpH�j�FH�WLWUH�HVW�YDODEOH�SRXU�XQH�GXUpH�GH�TXDWUH�YLQJW�GL[�
MRXUV�j�FRPSWHU�GH�VD�GDWH���
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$57,&/(�����

/HV� DYDQWDJHV� ILVFDX[� QH� SHXYHQW� rWUH� RFWUR\pV� TX¶DX[�

SHUVRQQHV� TXL� RQW� GpSRVp� WRXWHV� OHXUV� GpFODUDWLRQV� ILVFDOHV�

pFKXHV� HW� QRQ� SUHVFULWHV� RX� j� FHOOHV� TXL� VRQW� UHGHYDEOHV� GH�

GHWWHV�ILVFDOHV�DX�SURILW�GH�O
(WDW�D\DQW�IDLW�O¶REMHW�G¶pFKpDQFLHU�

GH�UHFRXYUHPHQW�SDU�OH�UHFHYHXU�GHV�ILQDQFHV��

/H� UHWUDLW� GH� O
DYDQWDJH� DX[� SHUVRQQHV� TXL� Q
RQW� SDV�

UHVSHFWp� O
pFKpDQFLHU� VXVYLVp� V
HIIHFWXH� SDU� GpFLVLRQ� GX�

0LQLVWUH� GHV� )LQDQFHV� RX� GH� OD� SHUVRQQH� � GpOpJXpH� SDU� OH�

0LQLVWUH�GHV�)LQDQFHV�j�FHW�HIIHW��

�

�

/RL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� DX[�
pFKDQJHV�HW�DX�FRPPHUFH�pOHFWURQLTXHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

&KDSLWUH�SUHPLHU�

'LVSRVLWLRQV�*pQpUDOHV�

$UWLFOH� 3UHPLHU� �� /D� SUpVHQWH� ORL� IL[H� OHV� UqJOHV�
JpQpUDOHV� UpJLVVDQW� OHV� pFKDQJHV� HW� OH� FRPPHUFH�
pOHFWURQLTXHV��

/HV� pFKDQJHV� HW� OH� FRPPHUFH� pOHFWURQLTXHV� VRQW� UpJLV�
SDU� � OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� GDQV� OD�
PHVXUH�R��LO�Q¶\�HVW�SDV�GpURJp�SDU�OD�SUpVHQWH�ORL��

/H� UpJLPH� GHV� FRQWUDWV� pFULWV� V¶DSSOLTXH� DX[� FRQWUDWV�
pOHFWURQLTXHV�TXDQW�j�O¶H[SUHVVLRQ�GH�OD�YRORQWp��j�OHXU�HIIHW�
OpJDO��j�OHXU�YDOLGLWp�HW�j�OHXU�H[pFXWLRQ�GDQV�OD�PHVXUH�R��LO�
Q¶\�HVW�SDV�GpURJp�SDU�OD�SUpVHQWH�ORL��

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

��(FKDQJHV�pOHFWURQLTXHV���OHV�pFKDQJHV�TXL�V¶HIIHFWXHQW�
HQ�XWLOLVDQW�GHV�GRFXPHQWV�pOHFWURQLTXHV��

��&RPPHUFH�pOHFWURQLTXH��� OHV�RSpUDWLRQV�FRPPHUFLDOHV�
TXL�V¶HIIHFWXHQW�j�WUDYHUV�OHV�pFKDQJHV�pOHFWURQLTXHV���

�� /H� FHUWLILFDW� pOHFWURQLTXH��� OH� GRFXPHQW� pOHFWURQLTXH�
VpFXULVp�SDU�OD�VLJQDWXUH�pOHFWURQLTXH�GH�OD�SHUVRQQH�TXL�O¶D�
pPLV�HW�TXL�DWWHVWH�DSUqV�FRQVWDW�OD�YpUDFLWp�GH�VRQ�FRQWHQX��

�� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�

pOHFWURQLTXH���WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�pPHW��

GpOLYUH�� JqUH� OHV� FHUWLILFDWV� HW� IRXUQLW� G¶DXWUHV� VHUYLFHV�

DVVRFLpV�j�OD�VLJQDWXUH�pOHFWURQLTXH��

�� /H� FU\SWDJH��� O¶XWLOLVDWLRQ� GH� FRGHV� RX� VLJQDX[� QRQ�

XVXHOV� SHUPHWWDQW� OD� FRQYHUVLRQ� GHV� LQIRUPDWLRQV� j�

WUDQVPHWWUH� HQ�GHV� VLJQDX[� LQFRPSUpKHQVLEOHV�DX[� WLHUV�RX�

O¶XWLOLVDWLRQ� GH� FRGHV� HW� GH� VLJQDX[� LQGLVSHQVDEOHV� j� OD�

OHFWXUH�GH�O¶LQIRUPDWLRQ��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

�� 'LVSRVLWLI� GH� FUpDWLRQ� GH� VLJQDWXUH��� XQ� HQVHPEOH�
XQLTXH�G¶pOpPHQWV�GH�FU\SWDJH�SHUVRQQHOV�RX�XQ�HQVHPEOH�
G¶pTXLSHPHQWV� FRQILJXUpV� VSpFLILTXHPHQW� SRXU� OD� FUpDWLRQ�
GH�OD�VLJQDWXUH�pOHFWURQLTXH��

�� 'LVSRVLWLI� GH� YpULILFDWLRQ� GH� VLJQDWXUH��� XQ� HQVHPEOH�����������
G¶pOpPHQWV� GH� FU\SWDJH� SXEOLFV� RX� XQ� HQVHPEOH�
G¶pTXLSHPHQWV� SHUPHWWDQW� OD� YpULILFDWLRQ� GH� OD� VLJQDWXUH�
pOHFWURQLTXH��

�� 0R\HQ� GH� SDLHPHQW� pOHFWURQLTXH��� OH� PR\HQ� TXL�
SHUPHW�j�VRQ�WLWXODLUH�G¶HIIHFWXHU�OHV�RSpUDWLRQV�GH�SDLHPHQW�
GLUHFW� j� GLVWDQFH� j� WUDYHUV� OHV� UpVHDX[� SXEOLFV� GHV�
WpOpFRPPXQLFDWLRQV��

�� 3URGXLW��� WRXW� VHUYLFH� RX� SURGXLW� QDWXUHO�� DJULFROH��
DUWLVDQDO�RX�LQGXVWULHO�PDWpULHO�RX�LPPDWpULHO���

$UWLFOH�����

/¶XWLOLVDWLRQ� GX� FU\SWDJH� GDQV� OHV� pFKDQJHV� HW� OH�
FRPPHUFH� pOHFWURQLTXHV� j� WUDYHUV� OHV� UpVHDX[� SXEOLFV� GHV�
WpOpFRPPXQLFDWLRQV� HVW� UpJLH� SDU� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU�GDQV� OH� GRPDLQH�GHV� VHUYLFHV� j� YDOHXU�DMRXWpH�GHV�
WpOpFRPPXQLFDWLRQV��

&KDSLWUH�,,�

'X�GRFXPHQW�pOHFWURQLTXH�HW�GH�OD�VLJQDWXUH�
pOHFWURQLTXH�

$UW�� ����/D� FRQVHUYDWLRQ�GX�GRFXPHQW� pOHFWURQLTXH� IDLW�
IRL�DX�PrPH�WLWUH�TXH�OD�FRQVHUYDWLRQ�GX�GRFXPHQW�pFULW��

/¶pPHWWHXU� V¶HQJDJH� j� FRQVHUYHU� OH� GRFXPHQW�
pOHFWURQLTXH� GDQV� OD� IRUPH� GH� O¶pPLVVLRQ�� /H� GHVWLQDWDLUH�
V¶HQJDJH� j� FRQVHUYHU� FH� GRFXPHQW� GDQV� OD� IRUPH� GH� OD�
UpFHSWLRQ��

/H� GRFXPHQW� pOHFWURQLTXH� HVW� FRQVHUYp� VXU� XQ� VXSSRUW�
pOHFWURQLTXH�SHUPHWWDQW���

�� /D� FRQVXOWDWLRQ� GH� VRQ� FRQWHQX� WRXW� DX� ORQJ� GH� OD�
GXUpH�GH�VD�YDOLGLWp��

��6D�FRQVHUYDWLRQ�GDQV�VD�IRUPH�GpILQLWLYH�GH�PDQLqUH�j�
DVVXUHU�O¶LQWpJULWp�GH�VRQ�FRQWHQX��

�� /D� FRQVHUYDWLRQ� GHV� LQIRUPDWLRQV� UHODWLYHV� j� VRQ�
RULJLQH�HW� VD�GHVWLQDWLRQ�DLQVL�TXH� OD�GDWH�HW� OH� OLHX�GH�VRQ�
pPLVVLRQ�RX�GH�VD�UpFHSWLRQ��

$UW�� ����&KDTXH�SHUVRQQH�GpVLUDQW� DSSRVHU� VD� VLJQDWXUH�
pOHFWURQLTXH�VXU�XQ�GRFXPHQW�SHXW�FUpHU�FHWWH�VLJQDWXUH�SDU�
XQ� GLVSRVLWLI� ILDEOH� GRQW� OHV� FDUDFWpULVWLTXHV� WHFKQLTXHV�
VHURQW� IL[pHV� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV��

$UW�� ���� &KDTXH� SHUVRQQH� XWLOLVDQW� XQ� GLVSRVLWLI� GH�
VLJQDWXUH�pOHFWURQLTXH�GRLW���

3UHQGUH�OHV�SUpFDXWLRQV�PLQLPDOHV�TXL�VHURQW�IL[pHV�SDU�
O¶DUUrWp�SUpYXH�j� O¶DUWLFOH���GH� OD�SUpVHQWH� ORL��DILQ�G¶pYLWHU�
WRXWH�XWLOLVDWLRQ�LOOpJLWLPH�GHV�pOpPHQWV�GH�FU\SWDJH�RX�GHV�
pTXLSHPHQWV�SHUVRQQHOV�UHODWLIV�j��VD�VLJQDWXUH��

,QIRUPHU� OH� IRXUQLVVHXU� GHV� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�GH�WRXWH�XWLOLVDWLRQ�LOOpJLWLPH�GH�VD�VLJQDWXUH��

9HLOOHU� j� OD� YpUDFLWp� GH� WRXWHV� OHV� GRQQpHV� � TX¶HOOHV� D��
GpFODUpHV� DX� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�HW� j� WRXWH�SHUVRQQH� �j�TXL� LO�D�GHPDQGp�GH�VH�
ILHU�j�VD�VLJQDWXUH��

$UW�� ���� (Q� FDV� G¶LQIUDFWLRQ� DX[� HQJDJHPHQWV� SUpYXV� j�
O¶DUWLFOH���GH� OD�SUpVHQWH� ORL�� OH� WLWXODLUH�GH� OD�VLJQDWXUH�HVW�
UHVSRQVDEOH�GX�SUpMXGLFH�FDXVp�j�DXWUXL��
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&KDSLWUH�,,,�

'H�O¶DJHQFH�QDWLRQDOH�GH�FHUWLILFDWLRQ�pOHFWURQLTXH�

$UW�� ���� (VW� FUppH� XQH� HQWUHSULVH� SXEOLTXH� j� FDUDFWqUH�
QRQ� DGPLQLVWUDWLI� GRWpH� GH� OD� SHUVRQQDOLWp� PRUDOH� HW� GH�
O¶DXWRQRPLH� ILQDQFLqUH�� GpQRPPpH� DJHQFH� QDWLRQDOH� GH�
FHUWLILFDWLRQ�pOHFWURQLTXH�HW�VRXPLVH�GDQV�VHV�UHODWLRQV�DYHF�
OHV� WLHUV� j� OD� OpJLVODWLRQ� FRPPHUFLDOH�� 6RQ� VLqJH� HVW� IL[p� j�
7XQLV��

$UW�� ���� &HWWH� HQWUHSULVH� HVW� FKDUJpH� QRWDPPHQW� GHV�
PLVVLRQV�VXLYDQWHV����

�� /¶RFWURL� GH� O¶DXWRULVDWLRQ� G¶H[HUFLFH� GH� O¶DFWLYLWp� GH�
IRXUQLVVHXU�GH�VHUYLFHV�GH�FHUWLILFDWLRQ�pOHFWURQLTXH�VXU�WRXW�
OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

��/H�FRQWU{OH�GX�UHVSHFW�SDU�OH�IRXUQLVVHXU�GH�VHUYLFHV�GH�
FHUWLILFDWLRQ�pOHFWURQLTXH�GHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�
HW�GH�VHV�WH[WHV�G¶DSSOLFDWLRQV��

�� /D� IL[DWLRQ� GHV� FDUDFWpULVWLTXHV� GX� GLVSRVLWLI� GH�
FUpDWLRQ�HW�GH�YpULILFDWLRQ�GH�OD��VLJQDWXUH��

�� /D� FRQFOXVLRQ� GHV� FRQYHQWLRQV� GH� UHFRQQDLVVDQFH�
PXWXHOOH�DYHF�OHV�SDUWLHV�pWUDQJqUHV��

�� /¶pPLVVLRQ�� OD� GpOLYUDQFH� HW� OD� FRQVHUYDWLRQ� GHV�
FHUWLILFDWV�pOHFWURQLTXHV�UHODWLIV�DX[�DJHQWV�SXEOLFV�KDELOLWpV�
j� HIIHFWXHU� OHV� pFKDQJHV� pOHFWURQLTXHV�� &HV� RSpUDWLRQV�
SHXYHQW� rWUH� HIIHFWXpHV� GLUHFWHPHQW� RX� j� WUDYHUV� GHV�
IRXUQLVVHXUV� GH� VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH�
SXEOLFV��

�� /D� SDUWLFLSDWLRQ� DX[� DFWLYLWpV� GH� UHFKHUFKH�� GH�
IRUPDWLRQ� HW�G¶pWXGH�DIIpUHQWHV�DX[�pFKDQJHV�HW� FRPPHUFH�
pOHFWURQLTXHV�����

(W�G¶XQH�PDQLqUH�JpQpUDOH��WRXWH�DXWUH�DFWLYLWp�TXL�OXL�D�
pWp� FRQILpH� SDU� O¶DXWRULWp� GH� WXWHOOH� HQ� UDSSRUW� DYHF� OH�
GRPDLQH�GH�VRQ�LQWHUYHQWLRQ��

/¶DJHQFH�HVW�VRXPLVH�j�OD�WXWHOOH�GX�PLQLVWqUH�FKDUJp�GX�
VHFWHXU��

$UW�� ����� ,O� SHXW� rWUH� DWWULEXp� j� O¶DJHQFH� QDWLRQDOH� GH�
FHUWLILFDWLRQ� pOHFWURQLTXH�� SDU� YRLH� G¶DIIHFWDWLRQ�� GHV� ELHQV�
PHXEOHV� RX� LPPHXEOHV� GH� O¶(WDW� QpFHVVDLUHV� j� VRQ�
IRQFWLRQQHPHQW�� (Q� FDV� GH� GLVVROXWLRQ� GH� O¶HQWUHSULVH�� VHV�
ELHQV� IRQW� UHWRXU�j� O¶(WDW�TXL� H[pFXWH� OHV�REOLJDWLRQV�HW� OHV�
HQJDJHPHQWV� FRQWUDFWpV�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU����

&KDSLWUH�,9�

'HV�VHUYLFHV�GH�FHUWLILFDWLRQ�pOHFWURQLTXH�
$UW�� ����� 7RXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� GpVLUDQW�

H[HUFHU� OHV� DFWLYLWpV� GH� IRXUQLVVHXU� GH� VHUYLFHV� GH�
FHUWLILFDWLRQ� pOHFWURQLTXH� GRLW� REWHQLU� O¶DXWRULVDWLRQ�
SUpDODEOH� GH� O¶DJHQFH� WXQLVLHQQH� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH��

/D� SHUVRQQH� SK\VLTXH� RX� OH� UHSUpVHQWDQW� OpJDO� GH� OD�
SHUVRQQH�PRUDOH�GpVLUDQW� REWHQLU� � O¶DXWRULVDWLRQ�G¶H[HUFLFH�
GH� O¶DFWLYLWp� GH� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

��rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH�GHSXLV�DX�PRLQV�FLQT�DQV��

��rWUH�GRPLFLOLp�VXU�OH�WHUULWRLUH�WXQLVLHQ��

��-RXLU�GH�VHV�GURLWV�FLYLTXHV�HW�SROLWLTXHV�HW�Q¶D\DQW�SDV�
G¶DQWpFpGHQW�MXGLFLDLUH����

��(WUH�WLWXODLUH�DX�PRLQV�GH�OD�PDvWULVH�RX�G¶XQ��GLSO{PH�
pTXLYDOHQW��

��1H�SDV�H[HUFHU�XQH�DXWUH�DFWLYLWp�SURIHVVLRQQHOOH��

$UW�� ����� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�HVW�FKDUJp�GH�O¶pPLVVLRQ��GH�OD�GpOLYUDQFH�HW�GH�
OD�FRQVHUYDWLRQ�GHV�FHUWLILFDWV�FRQIRUPpPHQW�j�XQ��

FDKLHU�GHV�FKDUJHV�TXL�VHUD�DSSURXYp�SDU�GpFUHW��HW�OH�FDV�
pFKpDQW� � GH� VD� VXVSHQVLRQ� RX� GH� VRQ� DQQXODWLRQ�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

&H�FDKLHU�GHV�FKDUJHV�FRPSUHQG�QRWDPPHQW���

��/HV�FR�WV�G¶pWXGH�HW�GH�VXLYL�GHV�GRVVLHUV�GH�GHPDQGH�
GHV�FHUWLILFDWV��

��/HV�GpODLV�G¶pWXGH�GHV�GRVVLHUV��

�� /HV� PR\HQV� PDWpULHOV�� ILQDQFLHUV� HW� KXPDLQV� TXL�
GRLYHQW��rWUH�IRXUQLV�SRXU�O¶H[HUFLFH�GH�O¶DFWLYLWp��

��/HV�FRQGLWLRQV�DVVXUDQW�O¶LQWHURSpUDELOLWp�GHV�V\VWqPHV�
GH� FHUWLILFDWLRQ� HW� O¶LQWHUFRQQH[LRQ� GHV� UHJLVWUHV� GH�
FHUWLILFDWV��

�� /HV� UqJOHV� UHODWLYHV� j� O¶LQIRUPDWLRQ� DIIpUHQWH� j� VHV�
VHUYLFHV�HW�DX[�FHUWLILFDWV�GpOLYUpV�HW�GHYDQW�rWUH�FRQVHUYpV�
SDU�OH�IRXUQLVVHXU�GH�VHUYLFH�GH�FHUWLILFDWLRQ�pOHFWURQLTXH��

$UW�� ����� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH� HVW� WHQX� G¶XWLOLVHU� GHV� PR\HQV� ILDEOHV� SRXU�
O¶pPLVVLRQ�� OD� GpOLYUDQFH� HW� OD� FRQVHUYDWLRQ� GHV� FHUWLILFDWV�
DLQVL� TXH� OHV� PR\HQV� QpFHVVDLUHV� SRXU� OHV� SURWpJHU� GH� OD�
FRQWUHIDoRQ� HW� OD� IDOVLILFDWLRQ� FRQIRUPpPHQW� DX� FDKLHU� GHV�
FKDUJHV�SUpYX�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� ����� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH� GRLW� WHQLU� XQ� UHJLVWUH� pOHFWURQLTXH� GHV�
FHUWLILFDWV� j� OD� GLVSRVLWLRQ� GHV� XWLOLVDWHXUV�� DFFHVVLEOH� HQ�
SHUPDQHQFH� SRXU� FRQVXOWDWLRQ� pOHFWURQLTXH� GHV�
LQIRUPDWLRQV�\�FRQWHQXHV��

/H� UHJLVWUH� GHV� FHUWLILFDWV� FRQWLHQW�� OH� FDV� pFKpDQW�� OD�
GDWH�GH�VXVSHQVLRQ�RX�G¶DQQXODWLRQ�GX�FHUWLILFDW��

/H� UHJLVWUH�GHV�FHUWLILFDWV�GRLW�rWUH�SURWpJp�FRQWUH� WRXWH�
PRGLILFDWLRQ�QRQ�DXWRULVpH��

$UWLFOH������/HV�IRXUQLVVHXUV�GH�VHUYLFHV�GH�FHUWLILFDWLRQ�
pOHFWURQLTXH� DLQVL� TXH� OHXUV� DJHQWV� GRLYHQW� JDUGHU� VHFUqWHV�
OHV� LQIRUPDWLRQV�FRQILpHV�j�HX[�GDQV�OH�FDGUH�GH�O¶H[HUFLFH�
GH�OHXUV�DFWLYLWpV�j�O¶H[FHSWLRQ�GH�FHOOHV�GRQW�OD�SXEOLFDWLRQ�
RX�OD�FRPPXQLFDWLRQ�RQW�pWp�DXWRULVpHV�SDU�pFULW�RX�SDU�YRLH�
pOHFWURQLTXH� SDU� OH� WLWXODLUH� GX� FHUWLILFDW� RX� GDQV� OHV� FDV�
SUpYXV�SDU��OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�������(Q�FDV�GH�GHPDQGH�GH�FHUWLILFDW��OH�IRXUQLVVHXU�
GH� VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� FROOHFWH� OHV�
LQIRUPDWLRQV�j�FDUDFWqUH�SHUVRQQHO�GLUHFWHPHQW�DXSUqV�GH�OD�
SHUVRQQH� FRQFHUQpH� RX�� PR\HQQDQW� VRQ� DFFRUG� pFULW� RX�
pOHFWURQLTXH��DXSUqV�GHV�WLHUV��

,O�HVW� LQWHUGLW�DX�IRXUQLVVHXU�GH�VHUYLFHV�GH�FHUWLILFDWLRQ�
pOHFWURQLTXH�GH�FROOHFWHU�OHV�LQIRUPDWLRQV�QRQ�QpFHVVDLUHV�j�
OD�GpOLYUDQFH�GX�FHUWLILFDW��

,O�HVW� LQWHUGLW�DX�IRXUQLVVHXU�GH�VHUYLFHV�GH�FHUWLILFDWLRQ�
pOHFWURQLTXH�G¶XWLOLVHU�� HQ�GHKRUV�GX�FDGUH�GHV�DFWLYLWpV�GH�
FHUWLILFDWLRQ�� OHV� LQIRUPDWLRQV� TX¶LO� D� FROOHFWpHV� SRXU�
GpOLYUHU� OH� FHUWLILFDW� VDQV� DYRLU� REWHQX� O¶DFFRUG� pFULW� RX�
pOHFWURQLTXH�GH�OD�SHUVRQQH�FRQFHUQpH��

$UW�� ����� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�pPHW�GHV�FHUWLILFDWV�FRQIRUPHV��DX[�H[LJHQFHV�
GH�VpFXULWp�HW�GH�ILDELOLWp��/HV�GRQQpHV�WHFKQLTXHV�UHODWLYHV�
DX� FHUWLILFDW� � HW� VD� ILDELOLWp� VHURQW� IL[pHV� SDU� DUUrWp� GX�
0LQLVWqUH�FKDUJp�GHV�WpOpFRPPXQLFDWLRQV��
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&H�FHUWLILFDW�FRPSUHQG�QRWDPPHQW���

��/¶LGHQWLWp�GX�WLWXODLUH�GX�FHUWLILFDW��

��/¶LGHQWLWp� GH� OD� SHUVRQQH� TXL� O¶D� pPLV� HW� VD� VLJQDWXUH�
pOHFWURQLTXH��

��/HV�pOpPHQWV�GH�YpULILFDWLRQ�GH�OD�VLJQDWXUH�GX�WLWXODLUH�
GX�FHUWLILFDW��

��/D�GXUpH�GH�YDOLGLWp�GX�FHUWLILFDW��

��/HV�GRPDLQHV�G¶XWLOLVDWLRQ�GX�FHUWLILFDW��

$UW�� ����� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�JDUDQWLW���

�� /¶H[DFWLWXGH� GHV� LQIRUPDWLRQV� FHUWLILpHV� FRQWHQXHV�
GDQV�OH�FHUWLILFDW�j�OD�GDWH�GH�VD�GpOLYUDQFH��

��/H�OLHQ�HQWUH�OH�WLWXODLUH�GX�FHUWLILFDW�HW�OH�GLVSRVLWLI�GH�
YpULILFDWLRQ�GH�VLJQDWXUH�TXL�OXL�HVW�SURSUH��

��/D�GpWHQWLRQ�H[FOXVLYH�SDU�OH�WLWXODLUH�GX�FHUWLILFDW�G¶XQ�

GLVSRVLWLI� GH� FUpDWLRQ� GH� VLJQDWXUH� FRQIRUPH� DX[�

GLVSRVLWLRQV�GH�O¶DUUrWp�SUpYX�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL�

HW� FRPSOpPHQWDLUH� DYHF� OH� GLVSRVLWLI� GH� YpULILFDWLRQ� GH� OD��

VLJQDWXUH� LGHQWLILp� GDQV� OH� FHUWLILFDW� j� OD� GDWH� GH� VD�

GpOLYUDQFH���

/RUVTXH� OH� FHUWLILFDW� HVW� GpOLYUp� j� XQH�SHUVRQQH�PRUDOH�

OH� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� HVW�

WHQX� GH� YpULILHU� SUpDODEOHPHQW� O¶LGHQWLWp� HW� OH� SRXYRLU� GH�

UHSUpVHQWDWLRQ�GH�OD�SHUVRQQH�SK\VLTXH�TXL�VH�SUpVHQWH��

$UW�� ����� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH� VXVSHQG� OH� FHUWLILFDW� LPPpGLDWHPHQW� j� OD�
GHPDQGH�GH�VRQ�WLWXODLUH�RX�ORUVTX¶LO�DSSDUDvW�TXH���

�� /H� FHUWLILFDW� D� pWp� GpOLYUp� VXU� OD� EDVH� G¶LQIRUPDWLRQV�
HUURQpHV�RX�IDOVLILpHV��

��/H�GLVSRVLWLI�GH�FUpDWLRQ�GH�VLJQDWXUH�D�pWp�YLROp��

��/H�FHUWLILFDW�D�IDLW�O¶REMHW�G¶XQH�XWLOLVDWLRQ�IUDXGXOHXVH��

�� /HV� LQIRUPDWLRQV� FRQWHQXHV� GDQV� OH� FHUWLILFDW� RQW�
FKDQJp��

/H� IRXUQLVVHXU� GH� VHUYLFHV�GH� FHUWLILFDWLRQ� pOHFWURQLTXH�
LQIRUPH� LPPpGLDWHPHQW� OH� WLWXODLUH� GX� FHUWLILFDW� GH� OD�
VXVSHQVLRQ�HW�VRQ�PRWLI��

/D� VXVSHQVLRQ� HVW� OHYpH� LPPpGLDWHPHQW� ORUVTX¶LO� HVW�
GpPRQWUp� O¶H[DFWLWXGH� GH� O¶LQIRUPDWLRQ� FRQWHQXH� GDQV� OH�
FHUWLILFDW�HW�VRQ�XWLOLVDWLRQ�OpJLWLPH��

/D� GpFLVLRQ� GH� VXVSHQVLRQ� GX� FHUWLILFDW� GX� IRXUQLVVHXU�
GH� VHUYLFHV� HVW� RSSRVDEOH� DX� WLWXODLUH� GX� FHUWLILFDW� HW� DX[�
WLHUV� GqV� OD� GDWH� GH� VD� SXEOLFDWLRQ� DX� UHJLVWUH� pOHFWURQLTXH�
SUpYX�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� ����� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�DQQXOH�LPPpGLDWHPHQW�OH�FHUWLILFDW�GDQV�OHV�FDV�
FL�DSUqV���

��$�OD�GHPDQGH�GX�WLWXODLUH�GX�FHUWLILFDW��

�� /RUVTX¶LO� HVW� LQIRUPp� GX� GpFqV� GH� OD� SHUVRQQH�
SK\VLTXH�RX�GH�OD�GLVVROXWLRQ�GH�OD�SHUVRQQH�PRUDOH�WLWXODLUH�
GX�FHUWLILFDW��

6XLWH� j� OD� VXVSHQVLRQ�� VL� GHV� H[DPHQV� DSSURIRQGLV�
GpPRQWUHQW�TXH�OHV�LQIRUPDWLRQV�VRQW�HUURQpHV�RX�IDOVLILpHV�
RX� QRQ� FRQIRUPHV� j� OD� UpDOLWp� RX� TXH� OH� GLVSRVLWLI� GH�
FUpDWLRQ�GH�VLJQDWXUH�D�pWp�YLROp�RX�OH�FHUWLILFDW�D�pWp�XWLOLVp�
IUDXGXOHXVHPHQW��

/D�GpFLVLRQ�G¶DQQXODWLRQ�GX�FHUWLILFDW�SDU�OH�IRXUQLVVHXU�
GH� VHUYLFHV� HVW� RSSRVDEOH� DX� WLWXODLUH� GX� FHUWLILFDW� HW� DX[�
WLHUV� GqV� OD� GDWH� GH� VD� SXEOLFDWLRQ� DX� UHJLVWUH� pOHFWURQLTXH�
SUpYX�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�������/H�WLWXODLUH�GX�FHUWLILFDW�HVW�VHXO�UHVSRQVDEOH�GH�
OD� FRQILGHQWLDOLWp� HW� GH� O¶LQWpJULWp� GX� GLVSRVLWLI� GH� FUpDWLRQ�
GH�VLJQDWXUH�TX¶LO�XWLOLVH�HW�WRXWH�XWLOLVDWLRQ�GH�FH�GLVSRVLWLI�
HVW�UpSXWpH�rWUH�VRQ�IDLW��

/H� WLWXODLUH� GX� FHUWLILFDW� HVW� WHQX� GH� QRWLILHU� DX�
IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� WRXWH�
PRGLILFDWLRQ�GHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OH�FHUWLILFDW��

/H� WLWXODLUH� GX� FHUWLILFDW� VXVSHQGX� RX� DQQXOp� QH� SHXW�
SOXV� XWLOLVHU� OHV� pOpPHQWV� GH� FU\SWDJH� SHUVRQQHO� GH� OD�
VLJQDWXUH�REMHW�GH�FH�FHUWLILFDW�HW�LO�QH�SHXW�IDLUH�FHUWLILHU�FHV�
pOpPHQWV�GH�QRXYHDX�SDU�XQ�DXWUH�IRXUQLVVHXU�GH�VHUYLFHV�GH�
FHUWLILFDWLRQ�pOHFWURQLTXH��

$UW�� ����� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�HVW�UHVSRQVDEOH�GH�WRXW�SUpMXGLFH�VXEL�SDU�WRXWH�
SHUVRQQH�TXL��GH�ERQQH�IRL��VH�ILH�DX[�JDUDQWLHV�SUpYXHV�SDU�
O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

/H� IRXUQLVVHXU� GH� VHUYLFHV�GH� FHUWLILFDWLRQ� pOHFWURQLTXH�
HVW��UHVSRQVDEOH�GX�SUpMXGLFH�VXEL�SDU�WRXWH�SHUVRQQH�GX�IDLW�
GH�OD�QRQ�VXVSHQVLRQ�RX�GH�OD�QRQ�DQQXODWLRQ�G¶XQ�FHUWLILFDW�
FRQIRUPpPHQW�DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��

/H� IRXUQLVVHXU� GH� VHUYLFHV�GH� FHUWLILFDWLRQ� pOHFWURQLTXH�
Q¶HVW� SDV� UHVSRQVDEOH� GHV� SUpMXGLFHV� UpVXOWDQW� GX� QRQ�
UHVSHFW� GHV� FRQGLWLRQV� G¶XWLOLVDWLRQ� GX� FHUWLILFDW� RX� GHV�
FRQGLWLRQV� GH� FUpDWLRQ� GH� OD� VLJQDWXUH� pOHFWURQLTXH�SDU� OH�
WLWXODLUH�GX�FHUWLILFDW��

$UW�� ����� /HV� FHUWLILFDWV� GpOLYUpV� SDU� XQ� IRXUQLVVHXU� GH�
VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� pWDEOL� GDQV� XQ� SD\V�
pWUDQJHU� � RQW� OD� PrPH� YDOHXU� TXH� FHX[� GpOLYUpV� SDU� XQ�
IRXUQLVVHXU�GH�VHUYLFHV�GH�FHUWLILFDWLRQ�pOHFWURQLTXH�pWDEOLH�
HQ�7XQLVLH��VL�FHW�RUJDQLVPH�HVW�UHFRQQX�GDQV�OH�FDGUH�G¶XQ�
DFFRUG� GH� UHFRQQDLVVDQFH� PXWXHOOH� FRQFOX� SDU� O¶DJHQFH�
QDWLRQDOH�GH�FHUWLILFDWLRQ�pOHFWURQLTXH��

$UW�� ����� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH� GpVLUDQW� PHWWUH� ILQ� j� VRQ� DFWLYLWp� HVW� WHQX�
G¶LQIRUPHU� O¶DJHQFH�QDWLRQDOH�GH�FHUWLILFDWLRQ�pOHFWURQLTXH��
DX�PRLQV���PRLV�DYDQW�OD�GDWH��G¶DUUrW��

/H� IRXUQLVVHXU� GH� VHUYLFHV�GH� FHUWLILFDWLRQ� pOHFWURQLTXH�
SHXW� WUDQVIpUHU� j�XQ�DXWUH� IRXUQLVVHXU� WRXW�RX�SDUWLH�GH�VHV�
DFWLYLWpV�VHORQ��OHV��FRQGLWLRQV�VXLYDQWHV���

�� ,QIRUPHU� OHV� WLWXODLUHV�GHV�FHUWLILFDWV�HQ�YLJXHXU�GH�VD�
YRORQWp� GH� WUDQVIpUHU� OHV� FHUWLILFDWV� j� XQ� DXWUH� IRXUQLVVHXU��
DX�PRLQV�XQ�PRLV�DYDQW��OH�WUDQVIHUW�HQYLVDJp��

�� 3UpFLVHU� O¶LGHQWLWp� GX� IRXUQLVVHXU� GH� VHUYLFHV� GH�
FHUWLILFDWLRQ� pOHFWURQLTXH� j� TXL� OHV� FHUWLILFDWV� VHURQW�
WUDQVIpUpV��

�� ,QIRUPHU� OHV� WLWXODLUHV� GHV� FHUWLILFDWV� GH� OD� SRVVLELOLWp�
GH� UHIXVHU� OH� WUDQVIHUW� HQYLVDJp� DLQVL� TXH� OHV� GpODLV� HW�
PRGDOLWpV�GH�UHIXV��/HV�FHUWLILFDWV�VRQW�DQQXOpV�VL��DX�WHUPH�
GH�FH�GpODL��OHXUV�WLWXODLUHV�H[SULPHQW�SDU�pFULW�RX��SDU�YRLH�
pOHFWURQLTXH�OHXU�UHIXV��

(Q� FDV� GH� GpFqV�� IDLOOLWH�� GLVVROXWLRQ� RX� OLTXLGDWLRQ� GX�
IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� OHV�
KpULWLHUV��WXWHXU�RX�OLTXLGDWHXU�VRQW�VRXPLV�DX[�GLVSRVLWLRQV�
GX�GHX[LqPH�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH�GDQV�XQ�GpODL�QH�
GpSDVVDQW�SDV�WURLV�PRLV��
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'DQV� WRXV� OHV� FDV� GH� FHVVDWLRQ� G¶DFWLYLWp�� OHV� GRQQpHV�
SHUVRQQHOOHV� � UHVWDQW� � FKH]� OH� IRXUQLVVHXU�� GRLYHQW� rWUH�
GpWUXLWHV�� HQ� SUpVHQFH� G¶XQ� UHSUpVHQWDQW� GH� O¶DJHQFH�
QDWLRQDOH�GH�FHUWLILFDWLRQ�pOHFWURQLTXH��

&KDSLWUH�9�

'HV�WUDQVDFWLRQV�FRPPHUFLDOHV�pOHFWURQLTXHV�

$UW�������$YDQW�OD�FRQFOXVLRQ�GX�FRQWUDW��OH�YHQGHXU�HVW�
WHQX� ORUV� GHV� WUDQVDFWLRQV� FRPPHUFLDOHV� pOHFWURQLTXHV� GH�
IRXUQLU� DX� FRQVRPPDWHXU� GH� PDQLqUH� FODLUH� HW�
FRPSUpKHQVLEOH�OHV�LQIRUPDWLRQV�VXLYDQWHV���

��/¶LGHQWLWp�� O¶DGUHVVH�HW� OH� WpOpSKRQH�GX�YHQGHXU�RX�GX�
SUHVWDWDLUH�GHV�VHUYLFHV��

�� 8QH� GHVFULSWLRQ� FRPSOqWH� GHV� GLIIpUHQWHV� pWDSHV�
G¶H[pFXWLRQ�GH�OD�WUDQVDFWLRQ��

��/D�QDWXUH��OHV�FDUDFWpULVWLTXHV�HW�OH�SUL[�GX�SURGXLW��

��/H�FR�W�GH� OLYUDLVRQ�� OHV� WDULIV�G¶DVVXUDQFH�GX�SURGXLW�
HW�OHV�WD[HV�H[LJpHV��

��/D�GXUpH�GH�O¶RIIUH�GX�SURGXLW�DX[�SUL[�IL[pV��

��/HV�FRQGLWLRQV�GH�JDUDQWLHV�FRPPHUFLDOHV�HW�GX�VHUYLFH�
DSUqV�YHQWH��

��/HV�PRGDOLWpV�HW�OHV�SURFpGXUHV�GH�SDLHPHQW�HW��OH�FDV�
pFKpDQW�OHV�FRQGLWLRQV�GH�FUpGLW�SURSRVpHV��

��/HV�PRGDOLWpV�HW�OHV�GpODLV�GH�OLYUDLVRQ��O¶H[pFXWLRQ�GX�
FRQWUDW�HW�OHV�UpVXOWDWV�GH�O¶LQH[pFXWLRQ�GHV�HQJDJHPHQWV��

��/D�SRVVLELOLWp�GH�UpWUDFWDWLRQ�HW�VRQ�GpODL��

��/H�PRGH�GH�FRQILUPDWLRQ�GH�OD�FRPPDQGH��

�� /H� PRGH� GH� UHWRXU� GX� SURGXLW�� G¶pFKDQJH� RX� GH�
UHPERXUVHPHQW��

�� /H� FR�W� G¶XWLOLVDWLRQ� GHV� PR\HQV� GH�
WpOpFRPPXQLFDWLRQV� ORUVTX¶LOV� VRQW� FDOFXOpV� VXU� XQH� DXWUH�
EDVH�TXH�OHV�WDULIV�HQ�YLJXHXU��

��/HV�FRQGLWLRQV�GH�UpVLOLDWLRQ�GX�FRQWUDW�ORUVTXH�FHOXL�FL�
HVW�FRQFOX�j�GXUpH�LQGpWHUPLQpH�RX�j�XQH�GXUpH�VXSpULHXUH�j�
XQ�DQ��

��/D�GXUpH�PLQLPDOH�GX�FRQWUDW��SRXU�OHV�FRQWUDWV�SRUWDQW�
VXU� OD� IRXUQLWXUH�� j� ORQJ� WHUPH� RX� SpULRGLTXHPHQW�� G¶XQ�
SURGXLW�RX�G¶XQ�VHUYLFH��

&HV� LQIRUPDWLRQV� GRLYHQW� rWUH� IRXUQLHV� SDU� YRLH�
pOHFWURQLTXH� HW� PLVHV� j� OD� GLVSRVLWLRQ� GX� FRQVRPPDWHXU�
SRXU�FRQVXOWDWLRQ�j�WRXV�OHV�VWDGHV�GH�OD�WUDQVDFWLRQ��

$UW�������,O�HVW�LQWHUGLW�DX�YHQGHXU�GH�GpOLYUHU�XQ�SURGXLW�
QRQ� FRPPDQGp� SDU� OH� FRQVRPPDWHXU� ORUVTX¶LO� HVW� DVVRUWL�
G¶XQH�GHPDQGH�GH�SDLHPHQW��

�(Q�FDV�GH�GpOLYUDQFH�G¶XQ�SURGXLW�QRQ�FRPPDQGp�SDU�OH�
FRQVRPPDWHXU�� FHOXL�FL� QH� SHXW� rWUH� VROOLFLWp� SRXU� OH�
SDLHPHQW�GH�VRQ��SUL[�RX�GX�FR�W�GH�VD��OLYUDLVRQ��

$UW�������$YDQW�OD�FRQFOXVLRQ�GX�FRQWUDW��OH�YHQGHXU�GRLW�
SHUPHWWUH� DX� FRQVRPPDWHXU� GH� UpFDSLWXOHU� GpILQLWLYHPHQW�
O¶HQVHPEOH�GH�VHV�FKRL[��GH�FRQILUPHU� OD�FRPPDQGH�RX�GH�
OD� PRGLILHU� VHORQ� VD� YRORQWp� HW� GH� FRQVXOWHU� OH� FHUWLILFDW�
pOHFWURQLTXH�UHODWLI�j�VD�VLJQDWXUH��

$UW�� ����� 6DXI� DFFRUG� FRQWUDLUH� HQWUH� OHV� SDUWLHV�� OH�
FRQWUDW� HVW� FRQFOX� j� O¶DGUHVVH� GX� YHQGHXU� HW� j� OD� GDWH� GH�
O¶DFFHSWDWLRQ� GH� OD� FRPPDQGH� SDU� FH� GHUQLHU� SDU� XQ�
GRFXPHQW�pOHFWURQLTXH�VLJQp�HW�DGUHVVp�DX�FRQVRPPDWHXU��

$UW�������/H�YHQGHXU�GRLW�IRXUQLU�DX�FRQVRPPDWHXU��j�VD��
GHPDQGH�� HW� GDQV� OHV� ��� MRXUV� VXLYDQW� OD� FRQFOXVLRQ� GX�
FRQWUDW� XQ� GRFXPHQW� pFULW� RX� pOHFWURQLTXH� FRQWHQDQW�
O¶HQVHPEOH�GHV�GRQQpHV�UHODWLYHV�j�O¶RSpUDWLRQ�GH�YHQWH��

$UW�������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�
OD� SUpVHQWH� ORL�� OH� FRQVRPPDWHXU� SHXW� VH� UpWUDFWHU� GDQV�XQ�
GpODL�GH����MRXUV�RXYUDEOHV��FRXUDQWV���

�� j� FRPSWHU� GH� OD� GDWH� GH� OHXU� UpFHSWLRQ� SDU� OH�
FRQVRPPDWHXU��SRXU�OHV�PDUFKDQGLVHV��

��j�FRPSWHU�GH�OD�GDWH�GH�FRQFOXVLRQ�GX�FRQWUDW��SRXU�OHV�
VHUYLFHV��

/D�QRWLILFDWLRQ�GH� OD�UpWUDFWDWLRQ�VH�IDLW�SDU�WRXW�PR\HQ�
SUpYX�SUpDODEOHPHQW�GDQV�OH�FRQWUDW��

'DQV� FH� FDV�� OH� YHQGHXU� HVW� WHQX� GH� UHPERXUVHU� OH�
PRQWDQW�SD\p�DX�FRQVRPPDWHXU�GDQV�OHV����MRXUV�RXYUDEOHV�
j� FRPSWHU� GH� OD� GDWH� GH� UHWRXU� GHV� PDUFKDQGLVHV� RX� OD�
UHQRQFLDWLRQ�DX�VHUYLFH��

/H� FRQVRPPDWHXU� VXSSRUWH� OHV� IUDLV� GH� UHWRXU� GHV�
PDUFKDQGLVHV��

$UW�������1RQREVWDQW�OD�UpSDUDWLRQ�GX�SUpMXGLFH�DX�SURILW�
GX� FRQVRPPDWHXU�� FH� GHUQLHU� SHXW� UHVWLWXHU� OH� � SURGXLW� HQ�
O¶pWDW� V¶LO� Q¶HVW� SDV� FRQIRUPH� j� OD� FRPPDQGH� RX� VL� OH�
YHQGHXU�Q¶D�SDV�UHVSHFWp� OHV�GpODLV�GH� OLYUDLVRQ�HW�FH��GDQV�
XQ�GpODL�GH����MRXUV�RXYUDEOHV�FRXUDQW�j�FRPSWHU�GH�OD�GDWH�
GH�OLYUDLVRQ��

'DQV� FH� FDV�� OH� YHQGHXU� GRLW� UHPERXUVHU� OD� VRPPH�
SD\pH� HW� OHV� GpSHQVHV� \� DIIpUHQWHV� DX� FRQVRPPDWHXU� GDQV�
XQ� GpODL� GH� ��� MRXUV� RXYUDEOHV� j� FRPSWHU� GH� OD�GDWH� GH�
UHVWLWXWLRQ�GX�SURGXLW��

$UW�������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�
OD� SUpVHQWH� ORL� HW� j� O¶H[FHSWLRQ� GHV� YLFHV� DSSDUHQWV� RX�
FDFKpV�� OH� FRQVRPPDWHXU� QH� SHXW� SDV� VH� UpWUDFWHU� GDQV� OHV�
FDV�VXLYDQWV���

�� /RUVTXH� OH� FRQVRPPDWHXU� GHPDQGH� OD� OLYUDLVRQ� GX�
VHUYLFH�DYDQW� O¶H[SLUDWLRQ�GX�GpODL�GH�UpWUDFWDWLRQ�HW�TXH�OH�
YHQGHXU�OH�OXL�IRXUQL��

��6L� OH�FRQVRPPDWHXU�UHoRLW�GHV�SURGXLWV�FRQIHFWLRQQpV�
VHORQ�GHV�FDUDFWpULVWLTXHV�SHUVRQQDOLVpV�RX�GHV�SURGXLWV�TXL�
QH� SHXYHQW� rWUH� UpH[SpGLpV� RX� VRQW� VXVFHSWLEOHV� G¶rWUH�
GpWpULRUpV�RX�SpULPpV�j�FDXVH�GH� O¶H[SLUDWLRQ�GHV�GpODLV�GH�
YDOLGLWp��

��/RUVTXH�OH�FRQVRPPDWHXU�GHVFHOOH�OHV�HQUHJLVWUHPHQWV�
DXGLR� RX� YLGpR� RX� OHV� ORJLFLHOV� LQIRUPDWLTXHV� OLYUpV� RX�
WpOpFKDUJpV��

��/¶DFKDW�GH�MRXUQDX[�HW�PDJD]LQHV��

$UW�������/RUVTXH�O¶RSpUDWLRQ�G¶DFKDW�HVW�HQWLqUHPHQW�RX�
SDUWLHOOHPHQW� FRXYHUWH� SDU� XQ� FUpGLW� DFFRUGp� DX�
FRQVRPPDWHXU� SDU� OH� YHQGHXU� RX� SDU� XQ� WLHUV� VXU� OD� EDVH�
G¶XQ� FRQWUDW� FRQFOX� HQWUH� OH� YHQGHXU� HW� OH� WLHUV�� OD�
UpWUDFWDWLRQ� GX� FRQVRPPDWHXU� HQWUDvQH� OD� UpVLOLDWLRQ�� VDQV�
SpQDOLWp��GX�FRQWUDW�GH�FUpGLW��

$UW�������$�O¶H[FHSWLRQ�GHV�FDV�GH�PDXYDLVH�XWLOLVDWLRQ��
OH� YHQGHXU� VXSSRUWH�� GDQV� OHV� FDV� GH� YHQWH� DYHF� HVVDL�� OHV�
ULVTXHV� DXTXHO� OH� SURGXLW� HVW� H[SRVp� HW� FH�� MXVTX¶j�
O¶DFFRPSOLVVHPHQW� GH� OD� SpULRGH� G¶HVVDL� GX� SURGXLW�� (VW�
FRQVLGpUpH�QXOOH�HW�QRQ�DYHQXH�WRXWH�FODXVH�H[RQpUDWRLUH�GH�
UHVSRQVDELOLWp�FRQWUDLUH�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH��
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$UW�������'DQV�OH�FDV�G¶LQGLVSRQLELOLWp�GX�SURGXLW�RX�GX�
VHUYLFH� FRPPDQGp�� OH� YHQGHXU� GRLW� HQ� LQIRUPHU� OH�
FRQVRPPDWHXU�GDQV�XQ�GpODL�PD[LPXP�GH����KHXUHV�DYDQW�
OD� GDWH� GH� OLYUDLVRQ� SUpYXH� DX� FRQWUDW� HW� UHPERXUVHU�
O¶LQWpJUDOLWp�GH�OD�VRPPH�SD\pH�j�VRQ�WLWXODLUH��

�6DXI� FDV� GH� IRUFH� PDMHXUH�� OH� FRQWUDW� HVW� UpVLOLp� VL� OH�
YHQGHXU� HQIUHLQW� j� VHV� HQJDJHPHQWV� HW� OH� FRQVRPPDWHXU�
UpFXSqUH� OHV� VRPPHV�SD\pHV�VDQV�SUpMXGLFH�GHV�GRPPDJHV�
HW�LQWpUrWV��

$UW�� ����� /H� YHQGHXU� GRLW� SURXYHU� O¶H[LVWHQFH� GH�
O¶LQIRUPDWLRQ�SUpDODEOH��OD�FRQILUPDWLRQ�GHV�LQIRUPDWLRQV��OH�
UHVSHFW� GHV� GpODLV� HW� OH� FRQVHQWHPHQW� GX� FRQVRPPDWHXU��
7RXW�DFFRUG�FRQWUDLUH�HVW�FRQVLGpUp�QXO�HW�QRQ�DYHQX��

$UW�� ����� /HV� RSpUDWLRQV� GH� SDLHPHQW� UHODWLYHV� DX[�
pFKDQJHV� HW� DX� FRPPHUFH�pOHFWURQLTXH� VRQW� VRXPLVHV� j� OD�
OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� WLWXODLUH� GX� PR\HQ� GH� SDLHPHQW� pOHFWURQLTXH� D�
O¶REOLJDWLRQ�GH�QRWLILHU�j�O¶pPHWWHXU�OD�SHUWH�RX�OH�YRO�GH�FH�
PR\HQ� RX� GHV� LQVWUXPHQWV� TXL� HQ� SHUPHWWHQW� O¶XWLOLVDWLRQ��
DLQVL�TXH�WRXWH�XWLOLVDWLRQ�IUDXGXOHXVH�V¶\�UDSSRUWDQW��

/¶pPHWWHXU� G¶XQ� PR\HQ� GH� SDLHPHQW� pOHFWURQLTXH� GRLW�
IL[HU� OHV�PR\HQV�DSSURSULpV�SRXU�FHWWH�QRWLILFDWLRQ�GDQV� OH�
FRQWUDW�FRQFOX�DYHF�VRQ�WLWXODLUH��

1RQREVWDQW� OHV� FDV� GH� IUDXGH�� OH� WLWXODLUH� GX�PR\HQ� GH�
SDLHPHQW�pOHFWURQLTXH���

�� DVVXPH�� MXVTX¶j� VD� QRWLILFDWLRQ� j� O¶pPHWWHXU�� OHV�
FRQVpTXHQFHV�GH�OD�SHUWH�RX�GX��YRO�GX�PR\HQ�GH�SDLHPHQW�
RX�VRQ�XWLOLVDWLRQ�IUDXGXOHXVH�SDU�XQ�WLHUV��

�� HVW� GpJDJp� GH� WRXWH� UHVSRQVDELOLWp� GH� O¶XWLOLVDWLRQ� GX�
PR\HQ� GH� SDLHPHQW� pOHFWURQLTXH� DSUqV� OD� QRWLILFDWLRQ� j�
O¶pPHWWHXU��

/¶XWLOLVDWLRQ� GX� PR\HQ� GH� SDLHPHQW� pOHFWURQLTXH�� VDQV�
SUpVHQWDWLRQ� GX� PR\HQ� HW� LGHQWLILFDWLRQ� SDU� YRLH�
pOHFWURQLTXH��Q¶HQJDJH�SDV�VRQ�WLWXODLUH��

&KDSLWUH�9,�

'H�OD�SURWHFWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV�

$UW�� ����� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ� QH�
SHXW� WUDLWHU� OHV� GRQQpHV� SHUVRQQHOOHV� TX¶DSUqV� DFFRUG� GX�
WLWXODLUH�GX�FHUWLILFDW�FRQFHUQp��

/H� FRQVHQWHPHQW� pOHFWURQLTXH� SHXW� rWUH� UHWHQX�� VL� OH�
IRXUQLVVHXU�JDUDQWLW�TXH���

��/¶XWLOLVDWHXU� D� pWp� LQIRUPp�GH� VRQ�GURLW� GH�UHWLUHU� VRQ�
FRQVHQWHPHQW�j�WRXW�PRPHQW��

�� /HV� SDUWLHV� XWLOLVDWULFHV� GHV� GRQQpHV� SHUVRQQHOOHV�
SHXYHQW�rWUH�LGHQWLILpHV��

�� /D� SUHXYH� GX� FRQVHQWHPHQW� HVW� FRQVHUYpH� HW� QH� SHXW�
rWUH�PRGLILpH��

$UW�������6DXI�FRQVHQWHPHQW�GX�WLWXODLUH�GX�FHUWLILFDW��OH�
IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� RX� XQ�
GH�VHV�DJHQWV�QH�SHXW�FROOHFWHU�OHV�LQIRUPDWLRQV�UHODWLYHV�DX�
WLWXODLUH� GX� FHUWLILFDW� TX¶DXWDQW� TXH� FHV� LQIRUPDWLRQV�
VHUDLHQW�QpFHVVDLUHV�j�OD�FRQFOXVLRQ�GX�FRQWUDW��j�OD�IL[DWLRQ�
GH� VRQ� FRQWHQX�� j� VRQ� H[pFXWLRQ� HW� j� OD� SUpSDUDWLRQ� HW�
O¶pPLVVLRQ�GHV�IDFWXUHV��

/HV� GRQQpHV� FROOHFWpHV� FRQIRUPpPHQW� DX� SUHPLHU�
SDUDJUDSKH�GX�SUpVHQW�DUWLFOH�QH�SHXYHQW�rWUH�XWLOLVpHV�SDU�OH�
IRXUQLVVHXU� RX� XQ� WLHUV� j� GHV� ILQV� DXWUHV� TXH� FHOOHV�
PHQWLRQQpHV�FL�GHVVXV��TXH�GDQV�OD�PHVXUH�RX�OH�WLWXODLUH�GX�
FHUWLILFDW�HQ�D�pWp�LQIRUPp�HW�QH�V¶\�HVW�SDV�RSSRVp��

$UW�� ����� ,O� HVW� LQWHUGLW� DX[� XWLOLVDWHXUV� GHV� GRQQpHV�
SHUVRQQHOOHV� FROOHFWpHV� FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL�O¶HQYRL�GHV�GRFXPHQWV�pOHFWURQLTXHV�DX�WLWXODLUH�
G¶XQ�FHUWLILFDW�TXL�UHIXVH�H[SUHVVpPHQW�GH�OHV�UHFHYRLU��

/H�WLWXODLUH�G¶XQ�FHUWLILFDW�GRLW�QRWLILHU�VRQ�RSSRVLWLRQ�j�
O¶DJHQFH� QDWLRQDOH� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� SDU� OHWWUH�
UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ���

&HWWH� QRWLILFDWLRQ� HVW� FRQVLGpUpH� FRPPH� XQH�
SUpVRPSWLRQ� OpJDOH� GH� OD� FRQQDLVVDQFH� GH� FHWWH� RSSRVLWLRQ�
SDU�WRXV�OHV�IRXUQLVVHXUV�HW��OHV�WLHUV��

$UW�� ����� $YDQW� WRXW� WUDLWHPHQW� GHV� GRQQpHV�
SHUVRQQHOOHV�� OH� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�GRLW� LQIRUPHU� OH� WLWXODLUH�GX�FHUWLILFDW��SDU�XQH�
QRWLILFDWLRQ� SDUWLFXOLqUH�� GHV� SURFpGXUHV� TX¶LO� DSSOLTXH� HQ�
PDWLqUH� GH� SURWHFWLRQ� GHV� GRQQpHV� SHUVRQQHOOHV�� &HV�
SURFpGXUHV� GRLYHQW� SHUPHWWUH� DX� WLWXODLUH� GX� FHUWLILFDW� GH�
V¶LQIRUPHU� GH� PDQLqUH� DXWRPDWLTXH� HW� SDU� GHV� PRGDOLWpV�
VLPSOLILpHV�GX�FRQWHQX�GHV�GRQQpHV��

&HV� SURFpGXUHV� GRLYHQW� IL[HU� O¶LGHQWLWp� GX� UHVSRQVDEOH�
VXU� OH� WUDLWHPHQW�� OD� QDWXUH� GHV� GRQQpHV�� OHV� ILQDOLWpV� GHV�
WUDLWHPHQWV�� OHV� FDWpJRULHV� HW� OHV� OLHX[� GH� WUDLWHPHQW� HW�� OH�
FDV� pFKpDQW�� WRXWH� LQIRUPDWLRQ� QpFHVVDLUH� SRXU� DVVXUHU� XQ�
WUDLWHPHQW�VpFXULVp�GHV�GRQQpHV��

$UW�� �����/H� WLWXODLUH�GX�FHUWLILFDW�SHXW�� j� WRXW�PRPHQW��
SDU� GHPDQGH�� VLJQpH� SDU� pFULW� RX� SDU� YRLH� pOHFWURQLTXH�
DFFpGHU��DX[�LQIRUPDWLRQV�SHUVRQQHOOHV�OH�FRQFHUQDQW�HW��OHV�
PRGLILHU�� /H� GURLW� G¶DFFqV� HW� GH� PRGLILFDWLRQ� V¶pWHQG� j�
O¶HQVHPEOH� GHV� GRQQpHV� SHUVRQQHOOHV� UHODWLYHV� DX� WLWXODLUH�
GX�FHUWLILFDW���

/H�IRXUQLVVHXU�GRLW�PHWWUH�j�OD�GLVSRVLWLRQ�GX�WLWXODLUH�GX�
FHUWLILFDW� OHV�PR\HQV� WHFKQLTXHV�QpFHVVDLUHV� OXL� SHUPHWWDQW�
G¶HQYR\HU� VD� GHPDQGH� VLJQpH� SRXU� OD� PRGLILFDWLRQ� GHV�
LQIRUPDWLRQV�RX�OHXU�VXSSUHVVLRQ�SDU�YRLH�pOHFWURQLTXH��

&KDSLWUH�9,,�

'HV�LQIUDFWLRQV�HW�GHV�VDQFWLRQV�

$UW�������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�
ORL� VRQW� FRQVWDWpHV� SDU� OHV� RIILFLHUV� GH� OD� SROLFH� MXGLFLDLUH��
OHV� DJHQWV� DVVHUPHQWpV� GX� PLQLVWqUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV�HW�GH�O¶DJHQFH�QDWLRQDOH�GH�FHUWLILFDWLRQ�
pOHFWURQLTXH� DLQVL� TXH� � OHV� DJHQWV� GH� FRQWU{OH� pFRQRPLTXH�
FRQIRUPpPHQW�DX[�FRQGLWLRQV�SUpYXHV�SDU�OD�ORL�Q�������GX�
��� MXLOOHW� ����� UHODWLYH� j� OD� FRQFXUUHQFH� HW� DX[�SUL[� HW� OHV�
WH[WHV�TXL�O¶RQW�PRGLILp�HW�FRPSOpWp��

$UW�� ����� /¶DXWRULVDWLRQ� HVW� UHWLUpH� GX� IRXUQLVVHXU� GH�
VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� HW� VRQ� DFWLYLWp� HVW�
DUUrWp� V¶LO� D� IDLOOL� j� VHV�REOLJDWLRQV�SUpYXHV�SDU� OD�SUpVHQWH�
ORL� RX� VHV� WH[WHV� G¶DSSOLFDWLRQ�� /¶DJHQFH� QDWLRQDOH� GH�
FHUWLILFDWLRQ�pOHFWURQLTXH�UHWLUH�O¶DXWRULVDWLRQ�DSUqV�DXGLWLRQ�
GX�IRXUQLVVHXU�FRQFHUQp��

$UW�������2XWUH�OHV�VDQFWLRQV�SUpYXHV�j�O¶DUWLFOH����GH�OD�
SUpVHQWH� ORL�� HVW� SXQL� G¶XQH� DPHQGH� GH� ������ j� �������
GLQDUV� WRXW� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�TXL�Q¶D�SDV�UHVSHFWp�OHV�GLVSRVLWLRQV�GX�FDKLHU�
GHV�FKDUJHV�SUpYX�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� �����4XLFRQTXH�H[HUFH� O¶DFWLYLWp�GH� IRXUQLVVHXU�GH�
VHUYLFHV�GH�FHUWLILFDWLRQ�pOHFWURQLTXH�VDQV�DYRLU�REWHQX�XQH�
DXWRULVDWLRQ� SUpDODEOH� FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL�HVW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GHX[�PRLV�j�
WURLV� DQV� HW� G¶XQH� DPHQGH�GH������� j��������GLQDUV�RX�GH�
O¶XQH�GH�FHV�GHX[�SHLQHV��
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$UW�� ����� (VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� VL[�PRLV� j�

GHX[�DQV�HW�G¶XQH�DPHQGH�GH�������j��������GLQDUV�RX�GH�

O¶XQH� GH� FHV� GHX[� SHLQHV� TXL� DXUD� IDLW� VFLHPPHQW� GHV�

IDXVVHV� GpFODUDWLRQV� DX� IRXUQLVVHXU� GH� VHUYLFHV� GH�

FHUWLILFDWLRQ�pOHFWURQLTXH�DLQVL�TX¶j�WRXWH�SDUWLH�j�ODTXHOOH�LO�

D�GHPDQGp�GH�VH�ILHU�j�VD�VLJQDWXUH��

$UW�� ����� (VW� SXQL� G¶XQ� HPSULVRQQHPHQW� GH� VL[�PRLV� j�

GHX[�DQV�HW�G¶XQH�DPHQGH�GH�������j��������GLQDUV�RX�GH�

O¶XQH� GH� FHV� GHX[� SHLQHV� FHOXL� TXL� XWLOLVH� GH� PDQLqUH�

LOOpJLWLPH� OHV� pOpPHQWV� GH� FU\SWDJH� SHUVRQQHOV� UHODWLIV� j� OD�

VLJQDWXUH�G¶DXWUXL��

$UW�� �����7RXWH�SHUVRQQH� FRQWUHYHQDQW� DX[�GLVSRVLWLRQV�

GHV�DUWLFOHV�������������GX�GHX[LqPH�SDUDJUDSKH�GH�O¶DUWLFOH�

���GH�O¶DUWLFOH����HW�GX�SUHPLHU�SDUDJUDSKH�GH�O¶DUWLFOH����GH�

OD�SUpVHQWH�ORL�HVW�SXQL�G¶XQH�DPHQGH�GH�����j������GLQDUV��

$UW�������6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GX�FRGH�SpQDO��

TXLFRQTXH� DXUD� DEXVp� GH� OD� IDLEOHVVH� RX� GH� O¶LJQRUDQFH�

G¶XQH�SHUVRQQH�SRXU�OXL�IDLUH�VRXVFULUH��GDQV�OH�FDGUH��G¶XQH�

YHQWH� pOHFWURQLTXH�� GHV� HQJDJHPHQWV� DX� FRPSWDQW� RX� j�

FUpGLWV� VRXV� TXHOTXH� IRUPH� TXH� FH� VRLW�� VHUD� SXQL� G¶XQH�

DPHQGH�GH������j��������GLQDUV�� ORUVTXH�OHV�FLUFRQVWDQFHV�

PRQWUHQW� TXH� FHWWH� SHUVRQQH� Q¶pWDLW� SDV� HQ� PHVXUH�

G¶DSSUpFLHU�OD�SRUWpH�GHV�HQJDJHPHQWV�TX¶HOOH�SUHQDLW�RX�GH�

GpFHOHU�OHV�UXVHV�RX�DUWLILFHV�GpSOR\pV�SRXU�OD�FRQYDLQFUH�j�

\� VRXVFULUH� RX� IRQW� DSSDUDvWUH� TX¶HOOH� D� pWp� VRXPLVH� j� XQH�

FRQWUDLQWH��

$UW�� �����7RXWH�SHUVRQQH� FRQWUHYHQDQW� DX[�GLVSRVLWLRQV�
GHV� DUWLFOHV� ��� HW� ��� HVW� SXQLH� G¶XQH� DPHQGH� GH� ������ j�
�������GLQDUV��

�$UW�������6RQW�SXQLV�VHORQ�O¶DUWLFOH�����GX�FRGH�SpQDO�OH�
IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� HW� VHV�
DJHQWV�TXL�GLYXOJXHQW��LQFLWHQW�RX�SDUWLFLSHQW�j�GLYXOJXHU�OHV�
LQIRUPDWLRQV� TXL� OHXU� VRQW� FRQILpHV� GDQV� OH� FDGUH� GH�
O¶H[HUFLFH�GH�OHXUV�DFWLYLWpV��j�O¶H[FHSWLRQ�GH�FHOOHV�GRQW�OD�
SXEOLFDWLRQ� RX� OD� FRPPXQLFDWLRQ� VRQW� DXWRULVpHV� SDU� OH�
WLWXODLUH� GX� FHUWLILFDW� SDU� pFULW� RX� SDU� YRLH� pOHFWURQLTXH�RX�
GDQV�OHV�FDV�SUpYXV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�� ����� 6DQV� SUpMXGLFH� GHV� GURLWV� GHV� YLFWLPHV� j�

UpSDUDWLRQ�� OH�PLQLVWUH� FKDUJp� GX� FRPPHUFH� SHXW� HIIHFWXHU�

GHV� WUDQVDFWLRQV� FRQFHUQDQW� OHV� LQIUDFWLRQV� SUpYXHV� j�

O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� HW� TXL� VRQW� FRQVWDWpHV�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

6DQV� SUpMXGLFH� GHV� GURLWV� GHV� YLFWLPHV� j� UpSDUDWLRQ�� OH�
PLQLVWUH� FKDUJp� GH� OD� WXWHOOH� GH� O¶DJHQFH� QDWLRQDOH� GH�
FHUWLILFDWLRQ� pOHFWURQLTXH� SHXW� HIIHFWXHU� GHV� WUDQVDFWLRQV�
FRQFHUQDQW� OHV� LQIUDFWLRQV� SUpYXHV� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL�� HW� TXL� VRQW� FRQVWDWpHV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

6DQV� SUpMXGLFH� GHV� GURLWV� GHV� WLHUV�� OHV� PRGDOLWpV� HW�
SURFpGXUHV� GHV� WUDQVDFWLRQV� � VRQW� FHOOH� SUpYXHV� SDU� OHV�
WH[WHV� HQ� YLJXHXU� UpJLVVDQW� OH� FRQWU{OH� pFRQRPLTXH��
QRWDPPHQW� OD� ORL� Q������� GX� ��� MXLOOHW� ����� UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
FRPSOpWp�HW�PRGLILp��

/H� YHUVHPHQW� GH� OD� VRPPH� IL[pH� SDU� O¶DFWH� GH�
WUDQVDFWLRQ�pWHLQW�O¶DFWLRQ�SXEOLTXH��

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

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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$UUrWp�GX�3UHPLHU�0LQLVWUH�GX���DR�W�������SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV� SULQFLSDX[�
DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV���

/H�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q����������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X�O¶DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MXLOOHW�������IL[DQW�
OH�QRPEUH�HW� OHV�SRVWHV�j�SRXUYRLU�DX�WLWUH�GH�O¶DQQpH������
DX�3UHPLHU�PLQLVWqUH��VHFUpWDULDW�G¶(WDW�j�O¶LQIRUPDWLTXH���

9X� O¶DUUrWp� GX�3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������
IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶LQJpQLHXUV�SULQFLSDX[��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� GH� VL[� ����� LQJpQLHXUV� SULQFLSDX[� HQ�
LQIRUPDWLTXH� HVW� RXYHUW� DX� 3UHPLHU� PLQLVWqUH� �VHFUpWDULDW�
G¶(WDW�j�O¶LQIRUPDWLTXH���

$UW�� ��� �� /HV� pSUHXYHV� GX� FRQFRXUV� VH� GpURXOHURQW� j�
7XQLV�OH����VHSWHPEUH�������HW�MRXUV�VXLYDQWV��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWXUHV� VHUD� FO{WXUpH� OH������������������
���DR�W�������

7XQLV��OH���DR�W������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�O¶pGXFDWLRQ��GX���DR�W�������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶DUFKLWHFWHV��

/H�PLQLVWUH�GH�O¶pGXFDWLRQ��

9X�OD�ORL�Q����������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI���
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ���� ����� GX� ��� MXLOOHW� ����� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DUFKLWHFWHV� GH�
O¶DGPLQLVWUDWLRQ��

9X� O¶DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G¶DUFKLWHFWHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G¶DUFKLWHFWHV�HVW�RXYHUW�DX�PLQLVWqUH�GH�
O¶pGXFDWLRQ��HW�FH��GDQV�OD�OLPLWH�G¶XQ�SRVWH��

$UW�������/H�GpURXOHPHQW�GHV�pSUHXYHV�GX�FRQFRXUV�DXUD�
OLHX�OH����VHSWHPEUH�������HW�MRXUV�VXLYDQWV��

$UW����� ��/D� OLVWH�GHV�FDQGLGDWXUHV�VHUD�FORVH� OH����DR�W�
������

7XQLV��OH���DR�W������

/H�0LQLVWUH�GH�O
(GXFDWLRQ�

$KPHG�,\DGK�2XHGHUQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH� O¶pGXFDWLRQ�GX���DR�W�������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�� SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV� GHV�
WUDYDX[��

/H�PLQLVWUH�GH�O¶pGXFDWLRQ��

9X�OD�ORL�Q����������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI���
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����DYULO������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O¶DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G¶LQJpQLHXUV�GHV�WUDYDX[��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV� GHV� WUDYDX[� �VSpFLDOLWp���
JpQLH� FLYLO�� HVW� RXYHUW� DX� PLQLVWqUH� GH� O¶pGXFDWLRQ�� HW� FH��
GDQV�OD�OLPLWH�G¶XQ�SRVWH��

$UW��������/H�GpURXOHPHQW�GHV�pSUHXYHV�GX�FRQFRXUV�DXUD�
OLHX�OH����VHSWHPEUH�������HW�MRXUV�VXLYDQWV��

$UW����� ��/D� OLVWH�GHV�FDQGLGDWXUHV�VHUD�FORVH� OH����DR�W�
������

7XQLV��OH���DR�W������

/H�0LQLVWUH�GH�O
(GXFDWLRQ�

$KPHG�,\DGK�2XHGHUQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH�����DR�W�������

GpFUHWV�HW�DUUrWpV�


