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/D� &RPPXQDXWp� )UDQoDLVH� RUJDQLVH� XQ� HQVHLJQHPHQW� TXL� HVW� QHXWUH�� /D� QHXWUDOLWp�

LPSOLTXH� QRWDPPHQW� OH� UHVSHFW� GHV� FRQFHSWLRQV� SKLORVRSKLTXHV� LGpRORJLTXHV� RX�

UHOLJLHXVHV�GHV�SDUHQWV�HW�GHV�pOqYHV�

/HV� pFROHV� RUJDQLVpHV� SDU� OHV� SRXYRLUV� SXEOLFV� RIILFLHOV� RIIUHQW�� MXVTX¶j� OD� ILQ� GH�

O¶REOLJDWLRQ�VFRODLUH��ILQ�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH���OH�FKRL[�HQWUH�O¶HQVHLJQHPHQW�

G¶XQH�GHV�UHOLJLRQV�UHFRQQXHV�HW�FHOXL�GH�OD�PRUDOH�QRQ�FRQIHVVLRQQHOOH���$UW�������HU��

/¶HQVHLJQHPHQW� UHOLJLHX[�GLVSHQVp�GDQV� OHV� UpVHDX[�G¶HQVHLJQHPHQW�RIILFLHO�SUpVHQWH�

GHV� VSpFLILFLWpV� LQVFULWHV� GDQV� XQ� FDGUH� OpJDO� UpJL� SDU� OHV�'pFUHWV� TXL� GpILQLVVHQW� OHV�

PLVVLRQV�SULRULWDLUHV�GH�O¶HQVHLJQHPHQW�HW�OD�QHXWUDOLWp�LQKpUHQWH�j�FHW�HQVHLJQHPHQW�

4XHOTXHV�H[WUDLWV �
/H�'pFUHW�GpILQLVVDQW� OHV�PLVVLRQV�SULRULWDLUHV�GH� O¶HQVHLJQHPHQW� IRQGDPHQWDO�HW�

GH� O¶HQVHLJQHPHQW�VHFRQGDLUH�HW� OHV� VWUXFWXUHV�SURSUHV�j� OHV�DWWHLQGUH� ���� MXLOOHW�

�������&H�GHUQLHU�D�DVVLJQp�TXDWUH�PLVVLRQV�SULRULWDLUHV�j�O¶pFROH��DUWLFOH��� �
� 'pYHORSSHU�OD�SHUVRQQH�GH�FKDTXH�pOqYH��
� 5HQGUH�OHV�MHXQHV�DSWHV�j�SUHQGUH�XQH�SODFH�DFWLYH�GDQV�OD�YLH�pFRQRPLTXH���VRFLDOH�HW�

FXOWXUHOOH�
�������� � � /HV� SUpSDUHU j� rWUH� GHV� FLWR\HQV UHVSRQVDEOHV� GDQV� XQH� VRFLpWp� GpPRFUDWLTXH�������������������������

VROLGDLUH��SOXUDOLVWH�HW�RXYHUWH�DX[�DXWUHV�FXOWXUHV�
����������������$VVXUHU�j�WRXV�GHV�FKDQFHV�pJDOHV�G¶pPDQFLSDWLRQ�VRFLDOH�

/H�'pFUHW�GpILQLVVDQW�OD�QHXWUDOLWp�GH�O¶HQVHLJQHPHQW�����PDUV������

/¶DUWLFOH����VWLSXOH TXH �

'DQV�OHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�RUJDQLVp SDU�OD�&RPPXQDXWp��OHV�IDLWV�VRQW�

H[SRVpV�HW�FRPPHQWpV��TXH�FH�VRLW�RUDOHPHQW�RX�SDU pFULW��DYHF�OD�SOXV�JUDQGH�

REMHFWLYLWp�SRVVLEOH��OD�YpULWp�HVW�UHFKHUFKpH�DYHF�XQH�FRQVWDQWH�KRQQrWHWp�

LQWHOOHFWXHOOH��OD�GLYHUVLWp�GHV�LGpHV�HVW�DFFHSWpH��O
HVSULW�GH�WROpUDQFH�HVW�GpYHORSSp�HW�

FKDFXQ�HVW�SUpSDUp�j�VRQ�U{OH�GH�FLWR\HQ�UHVSRQVDEOH�GDQV�XQH�VRFLpWp�SOXUDOLVWH�
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/H�'pFUHW�RUJDQLVDQW�OD�QHXWUDOLWp�LQKpUHQWH�j�O¶HQVHLJQHPHQW�RIILFLHO�

VXEYHQWLRQQp HW�SRUWDQW�GLYHUVHV�PHVXUHV�HQ�PDWLqUH�G¶HQVHLJQHPHQW�����GpFHPEUH�

������SUpFLVH�TX¶ ©DXFXQH�YpULWp�Q¶HVW�LPSRVpH�DX[�pOqYHV��FHX[�FL�pWDQW�HQFRXUDJpV�j�

UHFKHUFKHU�HW�j�FRQVWUXLUH�OLEUHPHQW�OD�OHXU ª FKDS��HU��$UW�����

8Q�FDGUH�OpJDO�HW�LQVWLWXWLRQQHO�SRXU�OD�SURPRWLRQ�GX�WUDYDLO�FRPPXQ �

/H�'pFUHW�PLVVLRQV��OH�'pFUHW�FUpDQW�OH�&RQVHLO�6XSpULHXU�GHV FRXUV�SKLORVRSKLTXHV�HW�

OH�'pFUHW�FLWR\HQQHWp�FUpHQW�GHV�HVSDFHV�GH�UHQFRQWUHV��G¶pFKDQJHV��GH�GLVFXVVLRQV�HW�

G¶HQJDJHPHQW�

/H�'pFUHW�&RQVHLO�GHV�FRXUV�SKLORVRSKLTXHV ��'���������������0�%�����������

$UW��������HU��,O�HVW�FUpp�DXSUqV�GX�*RXYHUQHPHQW�GH�OD�&RPPXQDXWp�IUDQoDLVH�XQ�&RQVHLO�FRQVXOWDWLI�

VXSpULHXU�GHV�FRXUV�SKLORVRSKLTXHV�FL�DSUqV�GpQRPPp�©�OH�FRQVHLO�ª�

�����/H�FRQVHLO�D�SRXU�PLVVLRQ��

���GH�IRUPXOHU�WRXWHV�SURSRVLWLRQV�UHODWLYHV�DX[�RSSRUWXQLWpV�G¶pFKDQJHV�GH�VDYRLUV�HW�GH�SUDWLTXHV�

HQWUH�OHV�GLIIpUHQWV�FRXUV�SKLORVRSKLTXHV�

���GH�IRUPXOHU��GDQV�OH�UHVSHFW�GHV�VSpFLILFLWpV�GH�FKDFXQ�HW�GDQV�OH�FDGUH�GX�GpFUHW�PLVVLRQV��WRXWHV�

SURSRVLWLRQV� VXVFHSWLEOHV� G¶HQFRXUDJHU� OH� GLDORJXH� HQWUH� OHV� GLIIpUHQWHV� UHOLJLRQV� UHFRQQXHV� HW� OH�

FRXUV�GH�PRUDOH�QRQ�FRQIHVVLRQQHOOH�HW�GH�SURPRXYRLU�OHV�YDOHXUV�FRPPXQHV�

��� GH� IRUPXOHU� FRQIRUPpPHQW� DX� GpFUHW�� WRXW� DYLV� VXU� O¶RUJDQLVDWLRQ� G¶DFWLYLWpV� RUJDQLVpHV�

FRQMRLQWHPHQW�SDU�OHV�GLIIpUHQWV�FRXUV�SKLORVRSKLTXHV�DXWRXU�GH�WKqPHV�IL[pV�SDU�OH�FRQVHLO�

��� GH� IRUPXOHU� WRXW� DYLV� VXU� OD� SUpVHQFH� G¶LQLWLDWLRQ� j� OD� GpPDUFKH� SKLORVRSKLTXH� HW� VXU�

O¶LQWURGXFWLRQ�G¶pOpPHQWV�GH�SKLORVRSKLH�HW�G¶KLVWRLUH�FRPSDUpH�GHV�UHOLJLRQV�GDQV�FKDFXQ�GHV�FRXUV�

SKLORVRSKLTXHV� WHO� TXH� UHFRQQX� SDU� OD� ORL� GX��� PDL� ������ \� FRPSULV� Oj� R�� XQ� VHXO� FRXUV�

FRUUHVSRQGDQW�DX�FDUDFWqUH�FRQIHVVLRQQHO�GH�O¶HQVHLJQHPHQW�HVW�RUJDQLVp�

'pFUHW�UHODWLI�DX�UHQIRUFHPHQW�GH�O
pGXFDWLRQ�j�OD�FLWR\HQQHWp�UHVSRQVDEOH�HW�DFWLYH�DX�
VHLQ�GHV�pWDEOLVVHPHQWV�RUJDQLVpV�RX�VXEYHQWLRQQpV�SDU�OD�&RPPXQDXWp�IUDQoDLVH

'�������������0�%������������
$UWLFOH������ ���HU��/H FKHI�G
pWDEOLVVHPHQW�GDQV�O
HQVHLJQHPHQW�RUJDQLVp�SDU�OD�&RPPXQDXWp

IUDQoDLVH�RX�OH�3RXYRLU�RUJDQLVDWHXU�GDQV�O
HQVHLJQHPHQW�VXEYHQWLRQQp�YHLOOH�j�FH�TX
LO�VRLW�pODERUp�

HW�PLV�HQ�°XYUH��DX�PRLQV�XQH�IRLV�GXUDQW�FKDTXH�F\FOH�GX�FRQWLQXXP�SpGDJRJLTXH�GpILQL j�O
DUWLFOH

�������HU��GX�GpFUHW�©0LVVLRQVª�HW�DX�PRLQV�XQH�IRLV�GXUDQW�FKDTXH�GHJUp�GHV�+XPDQLWpV�JpQpUDOHV�HW�

WHFKQRORJLTXHV�RX�GHV�+XPDQLWpV�SURIHVVLRQQHOOHV�HW�WHFKQLTXHV�WHO�TXH�GpILQLHV�DX[�FKDSLWUHV�,9�HW�9�
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GX�GpFUHW�©0LVVLRQVª��XQH�DFWLYLWp�LQWHUGLVFLSOLQDLUH�V
LQVFULYDQW�GDQV�OD�SHUVSHFWLYH�G
XQH�pGXFDWLRQ�

SRXU�XQH�FLWR\HQQHWp�UHVSRQVDEOH�HW�DFWLYH�

�����3DU�DFWLYLWp�LQWHUGLVFLSOLQDLUH�V
LQVFULYDQW�GDQV�OD�SHUVSHFWLYH�G
XQH�pGXFDWLRQ�SRXU�XQH

FLWR\HQQHWp�UHVSRQVDEOH�HW�DFWLYH��LO�\�D�OLHX�G
HQWHQGUH�DX�VHQV�GX�SUpVHQW�GpFUHW�XQH�DFWLYLWp

UHTXpUDQW�OD�PLVH�HQ�°XYUH�GH�FRPSpWHQFHV�UHOHYDQW�G
DX�PRLQV�GHX[�GLVFLSOLQHV�GLIIpUHQWHV�HW�YLVDQW�

j�SURPRXYRLU�OD�FRPSUpKHQVLRQ�GH�O
pYROXWLRQ�HW�GX�IRQFWLRQQHPHQW�GHV�LQVWLWXWLRQV

GpPRFUDWLTXHV��OH�WUDYDLO�GH�PpPRLUH��OD�UHVSRQVDELOLWp�YLV�j�YLV�GHV�DXWUHV��GH�O
HQYLURQQHPHQW�HW�GX�

SDWULPRLQH�DX�QLYHDX�ORFDO�RX�j�XQ�QLYHDX�SOXV�JOREDO�

2XWUH�OHV�GHX[�GLVFLSOLQHV�YLVpHV�j�O
DOLQpD�SUpFpGHQW��O
pODERUDWLRQ�HW�OD�PLVH�HQ�°XYUH�GHV�DFWLYLWpV�

YLVpHV�SHXYHQW� UDVVHPEOHU� OHV�pOqYHV� LQVFULWV�j�GHV�FRXUV�SKLORVRSKLTXHV�GLIIpUHQWV�VRXV� OD� WXWHOOH�

GHV�HQVHLJQDQWV�FKDUJpV�GH�FHV�FRXUV�°XYUDQW�HQ�SDUWHQDULDW�
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/
LVODP� pWDQW� GHYHQX� O
XQH� GHV� FRPSRVDQWHV� GX� SD\VDJH� FXOWXUHO� HW� UHOLJLHX[� GH� OD�

%HOJLTXH��O
HQVHLJQHPHQW�GH�FHWWH�UHOLJLRQ�HW�GH�OD�PRUDOH�TXL�V
HQ�LQVSLUH�QH�GRLW�rWUH�

QL� OD� WkFKH�GH�©O
DUWLVDQ�DYLGHª��QL� OH�GRPDLQH�GX�©IRQGDPHQWDOLVWH� IUXVWUpª��� LO� V
DJLW�

SOXW{W�G
XQ�VHFWHXU�TXL�GRLW�rWUH�PLV�DX�VHUYLFH�GH� O
pOqYH�HQ�GHKRUV�GH WRXWH�VRUWH�GH�

WXWHOOH�PDOYHLOODQWH� HW� ORLQ� GHV� GpPDUFKHV�G
LQVWUXPHQWDOLVDWLRQ� GH� WRXV� ERUGV��¬� FHW�

pJDUG�� WRXWHV� OHV� UHOLJLRQV� PRQRWKpLVWHV�� OH� MXGDwVPH�� OH� FKULVWLDQLVPH� HW� O
LVODP��

V
DFFRUGHQW�VXU� OH� IDLW�TXH� OD�UHOLJLRVLWp�Q
HPSrFKH�DXFXQHPHQW�O
LQGLYLGX�GH�YLYUH�HQ�

KDUPRQLH�DYHF�VRQ�WHPSV� WRXW�HQ�REVHUYDQW� OHV�SULQFLSHV�GH�VD�SURSUH�UHOLJLRQ��,O�HVW�

GRQF�ERQ�GH�VRXOLJQHU�TX¶KLVWRULTXHPHQW��O
LVODP��HQ�WDQW�TXH�SUDWLTXH��V¶HVW�YX�GpFOLQp�

HQ� IRQFWLRQ� GHV� FXOWXUHV� HW� GHV� P°XUV�� &
HVW� GDQV� FHWWH� SHUVSHFWLYH� G
DGDSWDWLRQ�

FRQWH[WXHOOH�TXH�V
LQVFULW�OH�FRXUV�GH�UHOLJLRQ�LVODPLTXH��/H�FRXUV�YLVH�XQ�HQVHLJQHPHQW�

TXL�WLHQW�FRPSWH�j�OD�IRLV�G
XQH�DXWKHQWLTXH�OHFWXUH�GX�WH[WH�HW�GHV�H[LJHQFHV�GH�QRWUH�

pSRTXH� ,O�SULYLOpJLH�XQH�DSSURFKH�SDVVDQW�QpFHVVDLUHPHQW�SDU�OD�YRLH�G
XQH�GpPDUFKH�

TXL� SUHQG� HQ� FRPSWH� OHV� YDOHXUV� G¶pFKDQJH� HW� GH� UHVSHFW� PXWXHO� GDQV� XQH� VRFLpWp�

SOXULHOOH���

͵Ǥ ������������ ���±�������̵������±��������

3DU� OHV� TXHVWLRQV� TX
LO� VRXOqYH�� OH� FRXUV� WHQG� j� VXVFLWHU� OD� FXULRVLWp� GH� O
pOqYH� SRXU�

V¶pYHLOOHU�j�O
XQLFLWp�GLYLQH�HW�VXVFLWHU�O
pPHUYHLOOHPHQW�GHYDQW�OD�JUDQGHXU�GH�'LHX��OD�

PXOWLSOLFLWp�GHV�rWUHV�HW�OHXUV�UpDOLWpV�VHQVLEOHV��&HSHQGDQW�OH�FRXUV�QH�WLHQW�SDV�OLHX�GH�

FDWpFKqVH�SDV�SOXV�TX¶LO�Q¶D�GH�IRQFWLRQ�G
H[KRUWDWLRQ�RX�GH�PpPRULVDWLRQ�GH�GRQQpHV�

DEVWUDLWHV�HW�ILJpHV��

,O� QH� YLVH� SDV� QRQ� SOXV� j� SURPRXYRLU� GHV� ©rWUHV� UHOLJLHX[ª�� /
XQLFLWp� GLYLQH�� TXL�

FRQVWLWXH� OH� WKqPH� FHQWUDO� GX� FRXUV�� Q
HVW� HQ� DXFXQ� FDV� XQ� FRQFHSW� LQHUWH� RX�

O
DIILUPDWLRQ�G
XQ�PRQRWKpLVPH�DEVWUDLW��

ͶǤ �����������������������

/
pYRFDWLRQ�GHV�JUDQGHV�GDWHV� HW� GHV� JUDQGHV� ILJXUHV�GH� O
KLVWRLUH�GH� O
,VODP� UDSSHOOH�

TXH� OD FLYLOLVDWLRQ� PXVXOPDQH� Q
D� SX� SURVSpUHU� TXH� SDUFH� TX
HOOH� D� FRQFLOLp� IRL� HW�
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UDLVRQ��HW�TXH�VD�JUDQGHXU�IXW�OH�IUXLW�G
XQ�GLDORJXH�FXOWXUHO�HQ�SOHLQH�HIIHUYHVFHQFH HW�

FH�PDOJUp�GHV�VLWXDWLRQV�SDUIRLV�KRVWLOHV��/
pWXGH�GHV�JUDQGV�FRXUDQWV�SKLORVRSKLTXHV�HW�

OHXU� SHUFHSWLRQ� GDQV� OHXUV� SURSUHV� V\VWqPHV� GH� UpIpUHQFH� PqQHQW� j� XQH� OHFWXUH�

FRQVFLHQWH� GH� O
KLVWRLUH��/
pOqYH� SRXUUD� DLQVL� VH� OLEpUHU� GHV� SUpMXJpV� TXL� UHSUpVHQWHQW�

SRXU�OXL�XQ�YpULWDEOH�EORFDJH��/
DOWpULWp�Q
HVW�pWXGLpH�TX
HQ�WDQW�TXH�UDSSRUW�HW�QRQ�HQ�

WDQW�TXH�EDUULqUH�

ͷǤ ����������������������������������

/D�QRWLRQ�GH�FUR\DQFH�HQ�XQ�'LHX�XQLTXH�D�SRXU�EXW�GH�IDYRULVHU�O
RXYHUWXUH�GH�O
pOqYH�

j�XQ�DYHQLU�FRPPXQ�HW�GH�OH�VHQVLELOLVHU�j�OD�QpFHVVLWp�G
XQH�VRFLpWp�SOXULHOOH��,O�SRXUUD�

pJDOHPHQW� SDUWLFLSHU� DFWLYHPHQW� j� OD� YLH� HQ� VRFLpWp� HW� VH� UpDOLVHU� SOHLQHPHQW� HQ� WDQW�

TX
LQGLYLGX�VXU�OHV�SODQV�LQWHOOHFWXHO��VRFLDO��DIIHFWLI��HW�PRUDO�

Ǥ �����±�������������������

6DYRLU�SHQVHU��UpIOpFKLU��FRQVLGpUHU�HW�FRPSUHQGUH�VRQW�SDUPL�OHV�FRPSpWHQFHV�

j�DWWHLQGUH��3DUWDQW�GHV�VRXUFHV�LVODPLTXHV�FRPPXQpPHQW�DGPLVHV�HW�G¶DXWUHV�FKDPSV�

GLVFLSOLQDLUHV�� OH� FRXUV� FRQWULEXH� DLQVL� j� IRUPHU� GHV� HVSULWV� OLEUHV� HW� FULWLTXHV�� ,O� VH�

GRQQH�SRXU�REMHFWLI�GH� IRUPHU�GHV�FLWR\HQV�UHVSRQVDEOHV��FUpDWLIV��RXYHUWV�DX[�DXWUHV�

FXOWXUHV�� FDSDEOHV�GH� VH� SUHQGUH� HQ�PDLQ� IDFH� DX[� H[LJHQFHV�GH� OD� YLH�� DWWHQWLIV� j� OD�

FRPSOH[LWp� GX� UpHO�� 'DQV� OD� SHUVSHFWLYH� LVODPLTXH�� O
KRPPH� HVW� HQ� GHYHQLU�� HQ�

FRQVWUXFWLRQ� HW� GpWHUPLQH� OXL�PrPH� VRQ� DYHQLU� SDU� OD� FRQQDLVVDQFH�� OD� OLEHUWp� HW� OD�

UHVSRQVDELOLWp�



ϭϬ �ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ

��Ǥ ���������������±�±�������������±
�Ǥ ������������±�����ǯ�����������������������

/¶pOqYH� D� XQH� FRQQDLVVDQFH� GHV� DVSHFWV� LPSRUWDQWV� GH� O¶LVODP�� GH� VHV� VRXUFHV�� VHV�

ILJXUHV� PDUTXDQWHV�� VHV� YDOHXUV� SULYLOpJLpHV�� ,O� VDLW� UpIOpFKLU� VXU� GHV� TXHVWLRQV�

H[LVWHQWLHOOHV�� OH� VHQV� GH� OD� YLH�� GH� OD� PRUW�� GH� OD� GHVWLQpH�� GH� OD� VRXIIUDQFH�� GX�

ERQKHXU«

�Ǥ �����°�������±�����ǯ�����������������������

/¶pOqYH�D�DFTXLV�GHV�KDELOHWpV�IDYRULVDQW�OD�FRQQDLVVDQFH�GH�VRL�HW�GH�O¶DXWUH��j�SDUWLU�GH�

VHV�SURSUHV�UHSUpVHQWDWLRQV��,O�D�SULV�FRQVFLHQFH�GH�VRQ�SURSUH�LPDJLQDLUH�HW�GH�FH�TX¶LO�

Q¶HVW� SDV� OH� VHXO� SRVVLEOH �� LO� VDLW� UpIOpFKLU� VXU� OHV� YDOHXUV� �MXVWLFH�� GLJQLWp�� OLEHUWp��

UHVSHFW�� pTXLWp�«��� ,O� SHUoRLW� OD� SRUWpH� G¶XQ� VHQV� FLYLTXH� GDQV� O¶H[SUHVVLRQ� GHV�

FRQYLFWLRQV�HW�GHV�YDOHXUV�GH�O¶LVODP�

�Ǥ ������°�������±�����ǯ�����������������������

$�OD�OXPLqUH�GHV�SULQFLSHV�JpQpUDX[�GH�O¶LVODP��GH�VHV�ILQDOLWpV��LO�VDLW�DYRLU�XQH�YLVLRQ�

JOREDOH� GH� OD� UpDOLWp�� ,O� VDLW� XWLOLVHU� XQH� GpPDUFKH� UDWLRQQHOOH� SRXU� DSSUpKHQGHU� GHV�

VLWXDWLRQV�SUREOpPDWLTXHV�HW�GpYHORSSHU�XQ�MXJHPHQW�

������°��� �����±� ǣ

,� /¶([LVWHQFH�
,,� /D�MXVWLFH
,,,� /H�ERQKHXU
,9� /D�OLEHUWp
9� /D�SDL[�
9,� /D�GLJQLWp
9,,� /D�UHVSRQVDELOLWp
9,,,� /¶pWKLTXH
,;� /D�VROLGDULWp
;� /¶RXYHUWXUH
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���Ǥ ��� �����������±������
�Ǥ �������������������������±ǡ������������������������

$X�WHUPH�GHV�WURLV�GHJUpV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH��O
pOqYH�HVW�FDSDEOH �

� '¶pYROXHU�GDQV�XQ�HVSDFH�GH�OLEHUWp��G¶pFKDQJH�HW�GH�GLDORJXH�

� 'H�SUHQGUH�FRQVFLHQFH�GH�VRQ�LGHQWLWp�HQ�pYROXWLRQ�G\QDPLTXH�GDQV�XQH�VRFLpWp�

SOXULHOOH�

� 'H� SRVHU� GHV� TXHVWLRQV� DXWRXU� GX� WKqPH� GH� O¶XQLFLWp� GH� 'LHX�� D[H� FHQWUDO� GX�

FRXUV�� LQWHUURJHU� VD� IRL� SDU� XQH� G\QDPLTXH� TXL� FRQIqUH� j� FKDFXQ� HW� j� FKDTXH�

FKRVH�XQ�VHQV�

� 'H� � VH� FRQVWUXLUH� DLQVL� XQH� LGHQWLWp� GDQV XQ� HQYLURQQHPHQW�PXOWLFXOWXUHO�� XQH�

SHUVRQQDOLWp�pSDQRXLH��HW�j�O
pFDUW�GH�WRXW�H[FqV��

� &KRLVLU� � OD� IRUPH� VRXV� ODTXHOOH� LO� DGDSWH� VRQ� LGpDO� HW� GpILQLU� OH� FDGUH� VH� VRQ�

DSSUHQWLVVDJH�

�Ǥ �ǯ���������������

$X�WHUPH�GHV�WURLV�GHJUpV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH� O
pOqYH�HVW�FDSDEOH �

� GH�PHQHU�XQH�UpIOH[LRQ VXU�VRQ�HQWRXUDJH��VXU�OHV�SDUWLFXODULWpV�VRFLpWDOHV�SDU�OH�

ELDLV�G¶XQ�GpFU\SWDJH�VXU�O¶DOWpULWp�HW�OHV�FKDQJHPHQWV�PXOWLFXOWXUHOV�

� 'H� VH� SRVLWLRQQHU VXU� XQ�SKpQRPqQH�GH� VRFLpWp� FRPSRUWDQW� XQ� HQMHX�PRUDO� j�

WUDYHUV�XQH�DQDO\VH�HW�XQH�DUJXPHQWDWLRQ�UpIOpFKLHV�

� 'H�PHQHU�XQ�GpEDW�HW�GH�VWUXFWXUHU�VHV� LGpHV�VXU�GHV�VXMHWV�TXL�SRUWHQW�VXU�GHV�

UpDOLWpV� FRQWHPSRUDLQHV�� ,O� HVW� HQ� PHVXUH� GH� UHFRQQDvWUH� OD� SHUWLQHQFH� HW� OD�

FRKpUHQFH�GHV�pOpPHQWV�TXL�FRQVWLWXHQW�XQH�SRVLWLRQ�RX�XQ�SRLQW�GH�YXH�

� GH� � UHVSHFWHU OHV� UqJOHV�GX�GLDORJXH�HW� GH�SURSRVHU�GHV�PR\HQV�SRXU� UHPpGLHU�

DX[� GLIILFXOWpV� UHQFRQWUpHV�� '¶XWLOLVHU� GHV� UHVVRXUFHV�� GHV� UpIpUHQFHV� HW� XQ�

YRFDEXODLUH� DSSURSULp� j� O
REMHW� GX� GLDORJXH� SRXU� pODERUHU� XQ� SRLQW� GH� YXH�

FRPSRUWDQW�GHV�pOpPHQWV�SHUWLQHQWV�HW�FRKpUHQWV�HW�DUJXPHQWHU�j�SDUWLU�GH�IDLWV�HW�

QRQ�G
RSLQLRQV��
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� '¶pWDEOLU XQH� DQDO\VH� HW� XQ� OLHQ� HQWUH� OHV� FLYLOLVDWLRQV� DX� QLYHDX� GHV�

UHSUpVHQWDWLRQV� HW� GHV� FRQVLGpUDWLRQV� HW� GpJDJHU� GHV� pOpPHQWV� G¶DSSDUWHQDQFH�

FRPPXQH�

� '¶DGDSWHU�VRQ�FRPPHQWDLUH�VXU�OHV�UpDOLWpV�VRFLDOHV�FRPSOH[HV�VHORQ OH�FRQWH[WH�

VSDWLRWHPSRUHO�

� 'H�FRPSUHQGUH OD�ULFKHVVH�GX�YLYUH�HQVHPEOH�HW�GH�PHWWUH�HQ�YDOHXU�O¶DSSRUW�GHV�

GLIIpUHQWHV� FXOWXUHV� HW� OHV� LQWHUDFWLRQV� HQWUH� HOOHV�� HQ� V¶pORLJQDQW� GH� OD� OHFWXUH�

VXSHUILFLHOOH�HW�HQ�DGRSWDQW�XQH�OHFWXUH�FULWLTXH�G\QDPLTXH�

� 'H� V¶LQWHUURJHU VXU� VHV� PXOWLSOHV� DVSHFWV� HW� HQ� FRQVWUXLUH� VHV� UHSUpVHQWDWLRQV�

DSSURSULpHV�DILQ�GH�GpYHORSSHU�XQ�VDYRLU�rWUH�HW�XQ�VDYRLU�DJLU�GDQV� O¶H[HUFLFH�

G¶XQH�FLWR\HQQHWp�UHVSRQVDEOH��

�Ǥ �ǯ������������ǯ����������������°��������������

$X� WHUPH�GHV� WURLV�GHJUpV�GH� O¶HQVHLJQHPHQW�VHFRQGDLUH�� O
pOqYH HVW�FDSDEOH

GH �

� (WDEOLU�OHV�FULWqUHV�GH�O¶HQJDJHPHQW�UHVSRQVDEOH�

� ,QWpJUHU� O¶pWKLTXH� PXVXOPDQH� FRPPH� � pOpPHQW� UpIpUHQWLHO� GDQV� O¶DFWLRQ�

SHUVRQQHOOH�

� 3RUWHU� XQ� MXJHPHQW� FULWLTXH� HW� DUJXPHQWp VXVFHSWLEOH� GH� GpERXFKHU� VXU� XQH�

DGDSWDWLRQ�GH�VRQ�HQJDJHPHQW�HW GH�VRQ�LQYHVWLVVHPHQW��

� (YDOXHU�HW�DGDSWHU�VRQ�HQJDJHPHQW�HQ�IRQFWLRQ�GX�UpVXOWDW�REWHQX���

� 'pYHORSSHU XQH�UpIOH[LRQ�JOREDOH�VXU�OHV�YDOHXUV�FRPPXQHV��

� -XVWLILHU OHV�GLIIpUHQWHV�RSWLRQV�RX�DFWLRQV�SRVVLEOHV�j�SDUWLU�GH�UHSqUHV�SHUWLQHQWV�

HQ�WHQDQW�FRPSWH�GHV�VHQVLELOLWpV�HW�HQ�H[DPLQDQW�OHV�HIIHWV�VXU�VRL��VXU�OHV�DXWUHV�

HW�VXU�OD�VLWXDWLRQ�GRQQpH�SRXU�XQ�PHLOOHXU�YLYUH�HQVHPEOH�

� (WDEOLU GHV�FULWqUHV�G¶DQDO\VH�SRXU�XQH�VLWXDWLRQ�GRQQpH�DYHF�REMHFWLYLWp��HQ�YXH��

GH�PHWWUH�HQ�SODFH�XQH�DFWLRQ�HW�GH�UHOHYHU��OHV�YDOHXUV�HW�OHV�QRUPHV�HQ�SUpVHQFH�

TXL�SHXYHQW�rWUH�VRXUFHV�GH�WHQVLRQV�RX�GH�FRQIOLWV�

� 5HYRLU VHV� GpPDUFKHV� HQ� YXH� GH� UHFWLILHU� HW� G¶DGDSWHU�� RX� G¶H[DPLQHU�

FRQVFLHQFLHXVHPHQW� � OD� SHUIRUPDQFH�GH� O¶DFWLRQ� VL� OD� VLWXDWLRQ� O¶H[LJH��(WUH� HQ�
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PHVXUH�GH�FRPSDUHU�OH�VHQV�GH�FHUWDLQV�UHSqUHV�GDQV�GLIIpUHQWV�SURMHWV�G¶DFWLRQV�

FRPPXQHV�HW�pWXGLHU�OD�SRUWpH�GH�FRQWH[WH�

� 7LVVHU IDFLOHPHQW�XQ� OLHQ� VRFLDO�HW�GHV FRQWDFWV�GH�SUR[LPLWp�G¶LFL� HW�G¶DLOOHXUV�

DILQ�G¶DLJXLVHU�VRQ�VDYRLU�IDLUH�HW�G¶pFKDQJHU�OHV�DSSUHQWLVVDJHV�GDQV�XQ�HVSDFH�

TXL�YLVH�O¶LQWpUrW�FRPPXQ�

� 'H� IDLUH� XQH� V\QWKqVH� GH� VHV� DSSUHQWLVVDJHV� j� WUDYHUV� VRQ� HQJDJHPHQW� � HW� VHV�

LQYHVWLJDWLRQV��HQ�pYDOXHU�O
HIILFDFLWp�HW�V¶LQWHUURJHU�VXU�OD�SRUWpH�GH�VD�GpPDUFKH�

HQ�YXH�GH�O
DPpOLRUHU�VL�EHVRLQ�HVW�

� &KRLVLU��j�WUDYHUV�OHV�ILQDOLWpV�OLpHV�j�VHV�UpIpUHQWLHOV�OHV�GpPDUFKHV�HW�OHV�RXWLOV�

UHTXLV� SDUPL� FHX[� PLV� j� VD� GLVSRVLWLRQ� � HQ� WUDYDLOODQW� GH� IDoRQ� PRGpUpH��

REMHFWLYH�HW�SUpYHQWLYH��

�Ǥ 	����� ���� � �������� ���������� ��� �����±������ ��� ��� ����±��

���������

$X�WHUPH�GHV�WURLV�GHJUpV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH��O
pOqYH�HVW�FDSDEOH ��

� GH� PRELOLVHU� VHV� FRQQDLVVDQFHV� SDUWLFXOLqUHV� GDQV� XQ� FRQWH[WH� SURIHVVLRQQHO�

GRQQp�RX�XQ�TXRWLGLHQ�YpFX�

� G
LQWHUSUpWHU�XQH�LQIRUPDWLRQ��GH�GRQQHU�XQ�VHQV�j�XQ�VDYRLU��VHORQ�XQH�FHUWDLQH�

PpWKRGRORJLH� UpIpUHQWLHOOH� DILQ�GH�SRXYRLU� UpSRQGUH� UDSLGHPHQW�HW� SRVpPHQW� j�

XQ�SUREOqPH�GRQQp�RX�XQ�SKpQRPqQH�GH�VRFLpWp��

� GH�FRPSUHQGUH��OD�SHQVpH�LVODPLTXH�HW�VHV�H[SUHVVLRQV�WRXW�HQ�UpDOLVDQW�TX¶HOOH�

Q¶HVW� SDV� XQ� PRXOH� LPPXDEOH� RX� XQH� PDWLqUH� SUpIDEULTXpH� LQVHQVLEOH� DX�

FKDQJHPHQW�

� GH� GLVFHUQHU� � OH� SHUPDQHQW� HW� O¶pYROXWLI�� O¶HVVHQWLHO� HW� O¶DFFHVVRLUH�� OH� UpHO� HW�

O¶LPDJLQDLUH�

� GH�V¶LQWHUURJHU�VXU�FHUWDLQV�SRLQWV�GH�YXHV�TXL�VRQW�SDUIRLV�FRQWUDGLFWRLUHV�YRLUH�

RSSRVpV� DX� VHLQ�PrPH�GH� OD� SHQVpH� LVODPLTXH�� ,O� VHUD� FDSDEOH�GH� FRPSUHQGUH�

TXH� SHUVRQQH� Q¶HVW� j� O¶DEUL� GH� O¶HUUHXU� HQ� PDWLqUH� G¶LQWHUSUpWDWLRQ� GX� WH[WH�

UpIpUHQWLHO��
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� G¶DSSUpKHQGHU� OH� VHQV� GHV� ILQDOLWpV� pWD\pHV� SDU� OHV� H[pJqWHV� � j� WUDYHUV� � OHV�

FRQMRQFWXUHV�VRFLRSROLWLTXHV���

� G¶pWDEOLU�XQ�OLHQ�HQWUH�O¶LGHQWLWp�GH�OD�SHQVpH�LVODPLTXH�DYHF�OHV�UpIpUHQFHV�GDQV�

OHVTXHOOHV�HOOH�V¶LQVFULW�HW�TXL�OXL�GRQQH�OD�YLVLRQ�HW�OH�FDGUH�MXULGLTXH�
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��Ǥ ��������±�����������������
�� 3URGXLUH�XQH�DUJXPHQWDWLRQ�HW�XQH�FRQWUH�DUJXPHQWDWLRQ�j�SDUWLU�G¶XQH�VLWXDWLRQ�

SUREOqPH��WH[WH��SURMHFWLRQ��'9'�YLGpR«��VXU�EDVH�G¶XQH�OHFWXUH�SHUVRQQHOOH�GHV�
UpIpUHQFHV

&HWWH FRPSpWHQFH�Q¶HVW ELHQ�V�U�SDV�XQ�DERXWLVVHPHQW�FDU�HOOH�V¶HQWUHPrOH� GXUDQW�OHV�

GLIIpUHQWHV�pWDSHV�GH�O¶HQVHLJQHPHQW��DYHF�FHOOHV�TXL�OD�SUpFqGHQW�HW�GRQW�O¶DFTXLVLWLRQ�

GHPHXUH� LQGLVSHQVDEOH� GDQV� XQH� GpPDUFKH� SpGDJRJLTXH� SXLVTX¶HOOH� V¶LQVSLUH�

ODUJHPHQW�GX�YpFX��

/H�GLVFXUVLI�V¶pWHQG�j�WRXW�ODQJDJH ��GLVFRXUV��WH[WHV��DUWLFOHV��DQHFGRWHV����1¶pWDQW�SDV�

LPPXDEOH�� O¶DQDO\VH� GH� WRXW� ODQJDJH�� HQ� SHUSpWXHO� pYROXWLRQ�� SUpVXSSRVH� GRQF� XQH�

GpPDUFKH� YRORQWDULVWH� HW� XQH� OHFWXUH� G\QDPLTXH� HW� SHUVRQQHOOH�� $PHQHU� O¶pOqYH� j�

GpYHORSSHU� XQH�PpWKRGRORJLH� DGDSWpH�GDQV� OD� FRPSUpKHQVLRQ� GHV� WH[WHV�� HW� pODERUHU�

DLQVL�XQH�UpIOH[LRQ�FODLUH�HW�DUJXPHQWpH��HVW�XQH�FRQVWUXFWLRQ�GRQW�FHUWDLQV�FULWqUHV�VRQW�

pQRQFpV�GDQV�OHV�FRPSpWHQFHV�FLWpHV�FL�GHVVRXV����

�� 6XU� EDVH� G¶XQH� VLWXDWLRQ� GRQQpH�� UHODWLYH� j� XQH� TXHVWLRQ� GH� VRFLpWp� DFWXHOOH��
GpYHORSSHU� XQH� DQDO\VH� VXU� EDVH� GX� UpIpUHQWLHO� LVODPLTXH�� VXU� FH� TXL� HVW�
SHUPDQHQW�� HW� FH� TXL� HVW� pYROXWLI�� HW� SODQLILHU� XQH� DFWLRQ� HQ� YXH� G¶HQJDJHU� XQH�
G\QDPLTXH�FRQWH[WXHOOH

/HV�pOqYHV�QH�VRQW�ELHQ�KHXUHXVHPHQW�SDV�LQVHQVLEOHV�DX[�IDLWV�GH�VRFLpWp�DX[TXHOV�LOV�

VRQW� FRQIURQWpV�� &HV� GHUQLHUV� SqVHQW� LQGpQLDEOHPHQW� VXU� OHXUV� MXJHPHQWV��

SULQFLSDOHPHQW�ORUVTX¶LOV�LQWHUSHOOHQW�OH�VHQWLPHQW�UHOLJLHX[��

'DQV� FHWWH� VLWXDWLRQ� G¶DSSUHQWLVVDJH�� O¶pOqYH� VH� WURXYH� IDFH� j� XQ� WULSOH� GpIL j� VDYRLU�

FRQVWUXLUH�� j� SDUWLU� G¶XQH� VLWXDWLRQ� GRQQpH� XQH� OHFWXUH� SHUVRQQHOOH� WRXW� HQ� UHVWDQW�

ILGqOH�j�OD�WUDGLWLRQ�UHOLJLHXVH�LVODPLTXH�HW�GDQV�XQ�UHVSHFW�LQWHUFRQYLFWLRQQHO��(W�j�FH�

VWDGH� GH� O¶HQVHLJQHPHQW�� O¶DXWRQRPLH� HW� OD� FUpDWLYLWp� VRQW� OHV�PDvWUH�PRWV�GDQV� FHWWH�

WkFKH�� /¶pYDOXDWLRQ� GH� FHWWH� FRPSpWHQFH GHYLHQW� GqV� ORUV� SDUWLFXOLqUHPHQW� GpOLFDWH��

$LQVL�� VHUD� HVWLPp� FKH]� O¶pOqYH� VD� FRPSUpKHQVLRQ�GHV� pQRQFpV� HW� GHV� FRQVLJQHV�� VRQ�

HVSULW� G¶DQDO\VH�� VD� FDSDFLWp� GH� FRQWH[WXDOLVDWLRQ�� VD� FRPSUpKHQVLRQ� HW� VD� UpSRQVH��

PrPH�K\SRWKpWLTXH��DX[�SUREOqPHV�SRVpV����
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�� $ SDUWLU�G¶XQH�VLWXDWLRQ�TXRWLGLHQQH�UHODWLYH�j�XQH�FRQIURQWDWLRQ�GH�SRLQWV�GH�YXH�
GLIIpUHQWV� HQ� PDWLqUH� UHOLJLHXVH� RX� SKLORVRSKLTXH� �SUpMXJpV�� VWpUpRW\SHV��
°FXPpQLVPH�«�� O¶pOqYH GRLW� WURXYHU� XQH� VROXWLRQ� DUJXPHQWpH� HW� XQH� SRVLWLRQ�
DGpTXDWH�GDQV�XQ�HVSULW�G¶RXYHUWXUH�

(VW�LO�SRVVLEOH�j�SDUWLU�GX�GRQQp�UpYpOp�GH�GpYHORSSHU�XQH�UpIOH[LRQ�UDWLRQQHOOH�RX�HVW�LO�

HQFRUH� SRVVLEOH� GH� WUDLWHU� OHV� SUREOqPHV� DFWXHOV� j� O¶DXQH� GHV� WH[WHV� VFULSWXUDLUHV "�

4XRLTXH� OD� GpPRFUDWLH� JDUDQWLVVH� IRUPHOOHPHQW� OHV� OLEHUWpV� GH� FRQVFLHQFH� HW� GH�

FUR\DQFH�� HW� HQ� YHUWX� GH� FHV� GURLWV� IRQGDPHQWDX[�� LO� HVW� QpDQPRLQV� YLWDO� j� O¶KHXUH�

DFWXHOOH� GH� V¶RULHQWHU� DX� WUDYHUV� GH� GLIIpUHQWV� FKDPSV� GLVFLSOLQDLUHV�� � )DYRULVDQW�XQH�

IRUPH� GH� FRPPXQLFDWLRQ� QRQ� YLROHQWH�� XQH� WHOOH� GpPDUFKH� SUpYLHQGUDLW� DVVXUpPHQW�

WRXWHV�OHV�IRUPHV�GH�FRQIHVVLRQQDOLVPH�H[FHVVLI�DLQVL�TXH�OH�FRPPXQDXWDULVPH�TXH�FH�

GHUQLHU�VRXV�WHQG���

/¶pOqYH�TXL�FRQVWUXLW�VRQ�LGHQWLWp�FRQVWUXLW�DXVVL�VHV�FRQQDLVVDQFHV��$LQVL��FRQIURQWp�j�

GHV�OLWWpUDWXUHV�YDULpHV ��UHOLJLHXVHV��SKLORVRSKLTXHV��OLWWpUDLUHV�HW�VFLHQWLILTXHV ��O¶pOqYH�

GpYHORSSH� GHV� RXWLOV� DGDSWpV� OXL� SHUPHWWDQW� GH� IDLUH� IDFH� DX[� VLWXDWLRQV� GLYHUVHV� HW�

GLIILFLOHV�WHOOHV OHV�VWpUpRW\SHV��OHV�UDLVRQQHPHQWV�IDOODFLHX[��OHV�DJUHVVLRQV�YHUEDOHV«

�� 6XU�EDVH�G¶XQ�RX�GHX[�WH[WHV j�SRUWpH�XQLYHUVHOOH�HW�G¶XQH�SUREOpPDWLTXH�DFWXHOOH��
SRVHU� XQ�HQVHPEOH�GH�TXHVWLRQV� VXU� FHWWH�SUREOpPDWLTXH� HW�SUpSDUHU� XQH�DFWLRQ�
FLWR\HQQH�TXL�\�HVW�UHODWLYH�

0RELOLVHU�HW�FRRUGRQQHU�VHV�DSWLWXGHV�HW� VHV�VDYRLUV�HVW�XQ�GHV�REMHFWLIV�JpQpUDX[�GH�

O¶HQVHLJQHPHQW��/HV�FRQQDLVVDQFHV�TX¶HOOHV�VRLHQW�OH�IUXLW�GHV�VFLHQFHV�H[DFWHV RX�GHV�

VFLHQFHV� KXPDLQHV� pYROXHQW� HW� VRXOqYHQW� GH� QRPEUHXVHV� TXHVWLRQV�� HOOHV�PrPHV�

LPSDFWpHV�SDU�GHV�IDLWV�GH�VRFLpWp��&¶HVW�GLUH�O¶HQWUHSULVH�TXL�LQFRPEH�DX[�SURIHVVHXUV�

GDQV OHXU� DFFRPSDJQHPHQW� HW� OD� WUDQVPLVVLRQ� GHV� VDYRLUV�� GHV� VDYRLUV�IDLUH� HW� GHV�

VDYRLUV�rWUH��

/¶pOqYH� IDLW� GRQF� IDFH� j� XQH� GRXEOH� WkFKH TXL� V¶DUWLFXOH� DXWRXU� GH� FRPSpWHQFHV� j�

DFTXpULU��PHQWLRQQpHV�FL�GHVVRXV��/D�SUHPLqUH�HVW�GH�VDLVLU�OD�SRUWpH�G¶XQ�GRQQp�UpYpOp�

RX� G¶XQ� WH[WH� XQLYHUVHOOHPHQW� UHoX�� &RPSUHQGUH�� DQDO\VHU�� VWUXFWXUHU� HW� V\QWKpWLVHU�

VRQW�OHV�MDORQV�QpFHVVDLUHV� OHVTXHOV�GpWHUPLQHQW�OD�FRQVWUXFWLRQ�HW�OH�GpYHORSSHPHQW�GH�
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O¶LQGLYLGX��/D�GHX[LqPH�WkFKH�FRQYRTXH�DXVVL�ELHQ�FHUWDLQV�FRQFHSWV�TXH�GHV�VDYRLUV�

rWUH�� /¶pOqYH�� SUHQDQW� HQ� FRQVLGpUDWLRQ� VRQ�PLOLHX� VRFLDO�� SUREOpPDWLVH HW� GpYHORSSH�

XQH� DUJXPHQWDWLRQ� VRLJQpH VXU� OHV� TXHVWLRQV� GpEDWWXHV� HW� GpYHORSSH� SDU� VXLWH� GHV�

SURMHWV�FLWR\HQV�V¶\�UDSSRUWDQW��

�� $X� GpSDUW� G¶XQH� VLWXDWLRQ� SUREOqPH�� HW� GH� VXSSRUWV� GLYHUV� �WH[WH� FRUDQLTXH��
KLVWRLUHV� GH� ILJXUHV� PDUTXDQWHV� GH� O¶LVODP�� GH� SUDWLTXHV� FXOWXHOOHV�� GH�
V\PEROHV«��� SRVHU� XQH� RX� SOXVLHXUV� TXHVWLRQV� VXU� OH� VHQV� OLp� j� O¶rWUH� HW� j� VRQ�
LGHQWLWp��HW�PRQWUHU�HQ�TXRL�FHOD�SHXW�LQIOXHU�VXU�O¶DJLU�GH�OD�SHUVRQQH�

/¶DFFHQW� VHUD�PLV� VXU FH� TXL� WRXFKH� j� O¶rWUH� HW� j� OD� FRQVWUXFWLRQ� GH� O¶LGHQWLWp�� &HWWH�

FRQVWUXFWLRQ� LQGLVVRFLDEOH�GH� OD� FRQVWUXFWLRQ�GHV� FRQQDLVVDQFHV� SDVVH� LQpYLWDEOHPHQW�

SDU� XQH� SULVH� GH� FRQVFLHQFH SHUVRQQHOOH� HW� XQH� REVHUYDWLRQ� GH� VLWXDWLRQV� RX� GH�

FRQWH[WHV GDQV�WRXWHV�OHXUV�GLPHQVLRQV�VFLHQWLILTXH�HW��SKLORVRSKLTXH��

6¶DSSURFKHU�RX�VH�SHQFKHU�VXU�VRL��DYDQW�GH�V¶pYHLOOHU�DX�UDSSRUW�DX[�DXWUHV�HW�WRXW�FH�

TX¶LOV�QRXV�UpYqOHQW��HVW�XQ�SURFHVVXV�TXL�GHYUDLW�DFFRPSDJQHU�O¶pOqYH�WRXW�DX�ORQJ�GH�

VRQ�DSSUHQWLVVDJH� (WUH�VRL�PrPH��TXL�Q¶HVW�HQ�DXFXQ�FDV�XQ�UHSOL�VXU�VRL��Q¶HVW�FH�SDV�

HVVD\HU�GH� WURXYHU�GHV�UpSRQVHV�DX[�LQWHUURJDWLRQV�TXH�VRXOqYH�QRWUH�H[LVWHQFH "�'HV�

LQWHUURJDWLRQV� SRXU� OHVTXHOOHV� FKDTXH� WUDGLWLRQ� SKLORVRSKLTXH� DSSRUWH� VRQ� SURSUH�

pFODLUDJH�

�� $� SDUWLU G¶XQ WH[WH� FRUDQLTXH� G¶XQ WH[WH� SURSKpWLTXH� G¶XQ� IDLW� KLVWRULTXH�� G¶XQH�
VLWXDWLRQ� YpFXH HW�RX G¶XQH� VLWXDWLRQ� SUREOpPDWLTXH�� HIIHFWXHU� XQH� FRPSDUDLVRQ�
VHORQ�XQ�FHUWDLQ�QRPEUH�G¶pOpPHQWV�G¶DQDO\VH�

&RQWUDLUHPHQW� j� FHUWDLQHV� LGpHV� UHoXHV��GLVSHQVHU�XQ� FRXUV GH� UHOLJLRQ� LVODPLTXH� XQ�

FRXV�FRQIHVVLRQQHO� GDQV�XQ�HVSULW�KXPDQLVWH�RX�SDUOHU�GH�'LHX�DYHF�XQH�WRQDOLWp�MXVWH�

HVW�XQ�HQVHLJQHPHQW�TXL�IDYRULVH�OD�FDSDFLWp�GH�MXJHPHQW�pPDQFLSDWULFH�HW�SUpGLVSRVH�

DLQVL� j� XQH� LQWpULRULVDWLRQ�GH� VDYRLUV� HW� GH� VDYRLUV�rWUH� HVVHQWLHOV�SRXU�XQH�PHLOOHXUH�

FRQQDLVVDQFH�GH�VRL� &H�WUDYDLO�G¶LQWURVSHFWLRQ�LOOXVWUH�ELHQ�OD�YLVpH�SUHPLqUH�GX�7H[WH�

�© WULSW\TXH� GH� O¶kPH�QDIV ª�� TXL� DPELWLRQQH� XQH� SDL[� LQWpULHXUH� j� ODTXHOOH� LQVSLUHQW

WRXV�OHV�rWUHV� ���
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&HW� HQVHLJQHPHQW� SUHQG� ELHQ� pYLGHPPHQW� HQ� FRQVLGpUDWLRQ� OHV� RXWLOV� TXH�PHWWHQW� j�

QRWUH� GLVSRVLWLRQ� OHV� SpGDJRJXHV� HW� SOXV� JpQpUDOHPHQW� OHV� VFLHQFHV� GH� O¶pGXFDWLRQ�

/¶LQWpJUDWLRQ� GH� FHV� VDYRLUV� RSpUDWLRQQHOV� FRPELQH� GHV� FRPSpWHQFHV� WUDQVYHUVDOHV�

PDLV�pJDOHPHQW�GHV�FRPSpWHQFHV�GLVFLSOLQDLUHV�H[SOLFLWpHV�FL�GHVVRXV����������
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͵°�� ����± ����ǯ�����������������������

&RPSpWHQFHV�WHUPLQDOHV

3URGXLUH� XQH� DUJXPHQWDWLRQ� HW� XQH�

FRQWUH� DUJXPHQWDWLRQ� j� SDUWLU� G¶XQH�

VLWXDWLRQ� SUREOqPH� �WH[WH�� SURMHFWLRQ��

'9'�YLGpR«�� VXU� EDVH� G¶XQH� OHFWXUH�

SHUVRQQHOOH�GHV�UpIpUHQFHV�

6XU�EDVH�G¶XQH�VLWXDWLRQ�GRQQpH��UHODWLYH�

j� XQH� TXHVWLRQ� GH� VRFLpWp� DFWXHOOH��

GpYHORSSHU� XQH� DQDO\VH� VXU� EDVH� GX�

UpIpUHQWLHO� LVODPLTXH�� VXU� FH� TXL� HVW�

SHUPDQHQW�� HW� FH� TXL� HVW� pYROXWLI�� HW�

SODQLILHU�XQH�DFWLRQ�HQ�YXH�G¶HQJDJHU�XQH�

G\QDPLTXH�FRQWH[WXHOOH�

&RPSpWHQFHV�GLVFLSOLQDLUHV FRPSpWHQFHV�GLVFLSOLQDLUHV
���5pIOpFKLU�VXU�OD�VLJQLILFDWLRQ�GHV

����V\PEROHV�HW�GHV�ULWHV�

���'LVWLQJXHU�OHV�GLIIpUHQWHV�IRUPHV�GH�

����GLVFRXUV��WKpRORJLTXHV�

����SKLORVRSKLTXHV��VFLHQWLILTXHV�«�

���$SSUpKHQGHU�O¶HVWKpWLTXH�VRXV�WRXWHV�

�����FHV�IRUPHV�G¶H[SUHVVLRQ��

���(ODERUHU�XQH�DUJXPHQWDWLRQ�pWKLTXH

���,GHQWLILHU�OHV�VSpFLILFLWpV�GHV�FUR\DQFHV�

����HW�GHV�SUDWLTXHV�PXVXOPDQHV�

���&RQYRTXHU�O¶pFODLUDJH�GHV�VFLHQFHV�

����KXPDLQHV�

����6¶HQJDJHU�GDQV�XQH�FLWR\HQQHWp�

������SDUWLFLSDWLYH�

&RPSpWHQFHV�GLVFLSOLQDLUHV�FRPPXQHV
���/LUH��FRPSUHQGUH�HW�LQWHUSUpWHU�OHV�WH[WHV�VFULSWXUDLUHV������������������������������������������������������������������

���3UDWLTXHU�OH TXHVWLRQQHPHQW�SKLORVRSKLTXH�����������������������������������������������������������������������������������������������������������������������������������

���3UDWLTXHU�OH�GLDORJXH�LQWHUFRQYLFWLRQQHO�
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ʹ°�������± ����ǯ�����������������������

&RPSpWHQFHV�WHUPLQDOHV

$� SDUWLU� G¶XQH� VLWXDWLRQ� TXRWLGLHQQH�

UHODWLYH�j�XQH�FRQIURQWDWLRQ�GH�SRLQWV�GH�

YXH� GLIIpUHQWV� HQ� PDWLqUH� UHOLJLHXVH� RX�

SKLORVRSKLTXH� �SUpMXJpV�� VWpUpRW\SHV��

°FXPpQLVPH�«�� O¶pOqYH� GRLW� WURXYHU�

XQH�VROXWLRQ�DUJXPHQWpH�HW�XQH�SRVLWLRQ�

DGpTXDWH�GDQV�XQ�HVSULW�G¶RXYHUWXUH�

6XU� EDVH� G¶XQ� RX� GHX[� WH[WHV� j� SRUWpH�

XQLYHUVHOOH HW� G¶XQH� SUREOpPDWLTXH�

DFWXHOOH��SRVHU�XQ�HQVHPEOH�GH�TXHVWLRQV�

VXU� FHWWH� SUREOpPDWLTXH� HW� SUpSDUHU� XQH�

DFWLRQ�FLWR\HQQH�TXL�\�HVW�UHODWLYH

&RPSpWHQFHV�GLVFLSOLQDLUHV FRPSpWHQFHV�GLVFLSOLQDLUHV
���6H�SRVHU�OD�TXHVWLRQ�GHV�UHODWLRQV�
����DIIHFWLYH�HW�VH[XHOOH

���&XOWLYHU�OH�MXJHPHQW�GH�JR�W�

���'LVWLQJXHU�OHV�SUDWLTXHV�UHOLJLHXVHV�
����GHV�SUDWLTXHV�FXOWXUHOOHV������������������������������������
���3DUWDJHU�OHV�SRLQWV�GH�YXH

���3ODQLILHU�XQH�DFWLRQ�FLWR\HQQH�
����UpIOpFKLH�

���&RQWH[WXDOLVHU�HW�GpFRGHU�OH�VHQV�GHV�
����WH[WHV�GH�UpIpUHQFH�

���'pYHORSSHU�GHV�VWUDWpJLHV�RX�GHV�
����SURMHWV�TXL�UpSRQGHQW�j�XQ�PHLOOHXU�
����YLYUH�HQVHPEOH�

����'pYHORSSHU�XQ�TXHVWLRQQHPHQW�VXU�
������XQH�SUREOpPDWLTXH�DFWXHOOH�

&RPSpWHQFHV�GLVFLSOLQDLUHV�FRPPXQHV
���([SOLTXHU� VRQ� DSSDUWHQDQFH�SKLORVRSKLTXH� j� WUDYHUV� OD� FXOWXUH� UHOLJLHXVH� HW� OHV�
�����V\PEROHV�

���&RPSDUHU�VRQ�SRLQW�GH�YXH�FRQYLFWLRQQHO�j�FHOXL�GH�VHV�FRQGLVFLSOHV�
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ͳ�������± ����ǯ�����������������������

&RPSpWHQFHV�WHUPLQDOHV

$X� GpSDUW� G¶XQH� VLWXDWLRQ� SUREOqPH�� HW�

GH� VXSSRUWV� GLYHUV� �WH[WH� FRUDQLTXH��

KLVWRLUHV� GH� ILJXUHV� PDUTXDQWHV� GH�

O¶LVODP�� GH� SUDWLTXHV� FXOWXHOOHV�� GH�

V\PEROHV«��� SRVHU� XQH� RX� SOXVLHXUV�

TXHVWLRQV�VXU�OH�VHQV�OLp�j�O¶rWUH�HW�j�VRQ�

LGHQWLWp�� HW� PRQWUHU� HQ� TXRL� FHOD� SHXW�

LQIOXHU�VXU�O¶DJLU�GH�OD�SHUVRQQH�

$�SDUWLU�G¶XQ�WH[WH�FRUDQLTXH��WH[WH�

SURSKpWLTXH��G¶XQ�IDLW�KLVWRULTXH��G¶XQH�

VLWXDWLRQ�YpFXH�HW�RX�G¶XQH�VLWXDWLRQ�

SUREOpPDWLTXH��HIIHFWXHU�XQH�

FRPSDUDLVRQ�VHORQ�XQ�FHUWDLQ�QRPEUH�

G¶pOpPHQWV�G¶DQDO\VH�

&RPSpWHQFHV�GLVFLSOLQDLUHV FRPSpWHQFHV�GLVFLSOLQDLUHV
���6¶DSSURSULHU�OD�VLJQLILFDWLRQ�GHV�
����GLIIpUHQWV�V\PEROHV���
���2EVHUYHU�VRQ�HQYLURQQHPHQW�HW�HQ�
����PpGLWHU�OH�VHQV���
���6¶LQWHUURJHU�VXU�OH�VHQV�GH�VRQ�
����H[LVWHQFH�DX�WUDYHUV�GX�IDFWHXU�WHPSV����
���5pIOpFKLU�VXU�OD�TXHVWLRQ�GH�OD�
����WUDQVFHQGDQFH�HQ�V¶LQWHUURJHDQW�VXU�OD�
����QRWLRQ�GX�GLYLQ�������
���(QRQFHU�GHV�TXHVWLRQV�VXU�VRL��VRQ�
����LGHQWLWp�HW�VXU�VRQ�UDSSRUW�DX�PRQGH�

���&RPSDUHU�GLIIpUHQWV�WH[WHV�GH�
�����UpIpUHQFHV�G¶DXWUHV�FRXUDQWV�
�����SKLORVRSKLTXHV�
����$JLU�HQ�FLWR\HQ�UHVSRQVDEOH�

&RPSpWHQFHV�GLVFLSOLQDLUHV�FRPPXQHV
���&RPSUHQGUH�HW�DQDO\VHU�GHV�WH[WHV�GH�UpIpUHQFHV��&RUDQ�HW�KDGLWKV���������������������������������������������������������
���&RPSUHQGUH�OHV�pYpQHPHQWV�PDUTXDQWV�GH�OD�ELRJUDSKLH�GX�SURSKqWH�0RKDPPHG�
����HW�OHV�VLWXHU�GDQV�OHXU�FRQWH[WH�����������
���5pIOpFKLU�VXU�OH�VHQV��OHV�YDOHXUV�HW�OHV�ILQDOLWpV�GHV�SUDWLTXHV�FXOWXHOOHV�
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ϭ͘ >ŝƌĞ͕�ĐŽŵƉƌĞŶĚƌĞ�Ğƚ�ŝŶƚĞƌƉƌĠƚĞƌ�ůĞƐ�ƚĞǆƚĞƐ�ƐĐƌŝƉƚƵƌĂŝƌĞƐ

'HSXLV� O¶LVODP� QDLVVDQW�� OHV� 0XVXOPDQV� Q¶RQW� HX� GH� FHVVH� G¶pODERUHU� XQH�

KHUPpQHXWLTXH�HQ�WRXWH�OLEHUWp�HQ�DGpTXDWLRQ�DYHF�OHXUV�DWWHQWHV�HW�OHXUV�WHPSV���

&HSHQGDQW�� OH� OHFWHXU� GX� WH[WH� FRUDQLTXH� SHXW� rWUH� RFFDVLRQQHOOHPHQW� GpFRQFHUWp�

SDUWLFXOLqUHPHQW� ORUVTX¶LO� Q¶D� DFFqV� DX� &RUDQ� TX¶DX� WUDYHUV� GHV� WUDGXFWLRQV� QRQ�

H[HPSWV� GH� SUpMXJpV�� $LQVL�� QRPEUHX[� VRQW� FHX[� TXL� QH� WLHQQHQW� SDV� FRPSWH� GH� VD�

© UKpWRULTXH� VpPLWLTXH ª� LQGLVSHQVDEOH� SRXU� OD� FRPSUpKHQVLRQ� HW� O¶LQWHOOLJHQFH� GX�

WH[WH��&HW�DUJXPHQW�V¶DSSOLTXH�pJDOHPHQW�j�OD�GHX[LqPH�VRXUFH�VFULSWXUDLUH�GH�O¶LVODP ��

OD�WUDGLWLRQ�SURSKpWLTXH��

&RQMXJXpHV� DX� SDWULPRLQH� H[pJpWLTXH�� SOXVLHXUV� DSSURFKHV� SHXYHQW� rWUH� SULYLOpJLpHV�

SRXU�O¶DQDO\VH�GHV�WH[WHV�VFULSWXUDLUHV ��

� /¶DSSURFKH�FRPSDUDWLYH��FRQIURQWHU�OHV� UpFLWV�FRUDQLTXHV�DX[�DXWUHV�WH[WHV�VDFUpV�

DILQ�GH�IDLUH�UHVVRUWLU�OHV�UHVVHPEODQFHV�HW�RX�OHV�DVSHFWV�GLYHUJHQWV��

� /¶DSSURFKH� DQWKURSRORJLTXH� �ODLVVHU� GRPLQHU� O¶HVSULW� GX� &RUDQ� VXU� VD� OHWWUH� HW�

GLVWLQJXHU�OHV�UpIRUPHV�LQVWDXUpHV�SDU�OH�WH[WH�VXU�OHV�SULQFLSHV�GLWV�© LQWDQJLEOHV ª��

� /¶DSSURFKH� SKLORVRSKLTXH� �GpFHOHU� OHV� VWUXFWXUHV� ORJLTXHV� GX� WH[WH ��

TXHVWLRQQHPHQWV��SROpPLTXHV��GLDOHFWLTXH��

� /¶DSSURFKH� VW\OLVWLTXH� �SHUPHW�GH�GLVWDQFLHU� OH� OHFWHXU��SDU� OH�ELDLV�GH� ILJXUHV�GH�

VW\OH��GX�FDUDFWqUH QRUPDWLI�TXL�SqVH�VXU�OH�7H[WH��

/¶pOqYH�GHYUD�GRQF �
� ,GHQWLILHU�OHV�GLIIpUHQWHV�VRXUFHV�VFULSWXUDLUHV�GDQV�OHXU�GHJUp�G¶LPSRUWDQFH�

� ,QIpUHU�GHV�LQIRUPDWLRQV�j�SDUWLU�GHV�GLWHV�VRXUFHV�

� 6LWXHU�XQH�LQIRUPDWLRQ�GDQV�VHV�FRQWH[WHV�KLVWRULTXH�HW�JpRJUDSKLTXH�

� 'LVWLQJXHU�GDQV�OH�7H[WH�FH�TXL�D�FDUDFWqUH�DSRGLFWLTXH�GH�FH�TXL�HVW�DVVHUWRULTXH�

� $SSUpKHQGHU�GDQV�VD�FRPSOH[LWp�OD�ORQJXH�HW�VDYDQWH�WUDQVPLVVLRQ�GX�7H[WH�



�ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ Ϯϯ

� 'pJDJHU�XQH�RX�GHV�FRPSUpKHQVLRQV�SRVVLEOHV�TXH�UHFqOH�OH�7H[WH�

� 0HWWUH� HQ� FRUUpODWLRQ� O¶KpULWDJH� VFULSWXUDLUH� LVODPLTXH� DX[� DXWUHV� WUDGLWLRQV�

SKLORVRSKLTXHV�HW�UHOLJLHXVHV���

Ϯ͘ /ĚĞŶƚŝĨŝĞƌ�ůĞƐ�ƐƉĠĐŝĨŝĐŝƚĠƐ�ĚĞƐ�ĐƌŽǇĂŶĐĞƐ�Ğƚ�ĚĞƐ�ƉƌĂƚŝƋƵĞƐ�ŵƵƐƵůŵĂŶĞƐ

$X�GHOj� GHV� EDUULqUHV� OLQJXLVWLTXHV� HW� FRQIHVVLRQQHOOHV�� O¶LVODP� SURGXLUD� VRQ SURSUH�

V\VWqPH GH� SHQVpH� TXL� GpOLPLWHUD GHV� FUR\DQFHV� HW� GHV� SUDWLTXHV� TXH� G¶DXFXQV�

DSSHOOHQW�&RUSXV�2IILFLHO�&ORV��/¶pWXGH�GH�FH�&RUSXV�SHUPHW�GH�UHPRQWHU�OH�WHPSV�HW�

GH� GpWHUPLQHU�� GDQV� XQH� YXH� G¶HQVHPEOH�� OD� JHQqVH� GH� WRXWHV� OHV� SUDWLTXHV� HW� OHV�

FUR\DQFHV�LVODPLTXHV� GH�OHXU�EDOEXWLHPHQWV�MXVTX¶j�OHXUV�V\VWpPDWLVDWLRQV��

6L�FKDTXH�FUR\DQFH�HW�FKDTXH�SUDWLTXH�JUDYLWHQW�DXWRXU�GH�OD�QRWLRQ�G¶XQLFLWp�GH�'LHX��

VL� FKqUH j� O¶LVODP�� FHV� GHUQLqUHV� QH� VRQW� FHUWHV� SDV� SRXU� DXWDQW� KHUPpWLTXHV� j�

O¶LQIOXHQFH�GHV�DXWUHV�FXOWXUHV�HW GHV�UHOLJLRQV���

/¶pOqYH�GHYUD�GqV�ORUV �

� 'LVWLQJXHU� GLYHUV� FRQFHSWV� �XQLFLWp�� PRQRWKpLVPH�� SDQWKpLVPH�� SRO\WKpLVPH��

KpQRWKpLVPH��PRQROkWULVPH��UHOLJLRQV�VRWpULRORJLTXHV«�

� ,GHQWLILHU�OHV�VSpFLILFLWpV�GX�PRQRWKpLVPH�PXVXOPDQ�

� $QDO\VHU� OHV� LQWHUIpUHQFHV� HW� OHV� LQIOXHQFHV� GHV� GLIIpUHQWHV� FLYLOLVDWLRQV� VXU� OHV�

SUDWLTXHV�HW�OHV�FUR\DQFHV�GH�O¶LVODP�

� 6DLVLU� OHV�FRQWH[WHV�WKpRORJLFR�SROLWLTXHV�TXL�RQW�IDoRQQp�OHV�FRXUDQWV�RUWKRGR[HV�

HW�KpWpURGR[HV������
ϯ͘ ��ZĠĨůĠĐŚŝƌ�ƐƵƌ�ůĂ�ƐŝŐŶŝĨŝĐĂƚŝŽŶ�ĚĞƐ�ƐǇŵďŽůĞƐ�Ğƚ�ĚĞƐ�ƌŝƚĞƐ

/H�&RUDQ�VFDQGH�GH�YLEUDQWHV�H[KRUWDWLRQV�j�OD�PpGLWDWLRQ��8QH�PpGLWDWLRQ�VXU�FH�TX¶LO�

DSSHOOH�QRPPpPHQW�GHV�VLJQHV��DFFHVVLEOHV�j�WRXV��3DU�DLOOHXUV��SDUDEROHV�HW�V\PEROHV�

V¶HQWUHPrOHQW�GDQV�OH�7H[WH�SRXU�© IUDSSHU ª�OHV�HVSULWV� (Q�GpSLW�GHV�HIIRUWV�GpSOR\pV�

SDU� OHV� SKLORVRSKHV�� OHV� WKpRVRSKHV�� OHV� WKpRORJLHQV� HW� OHV� SRqWHV�� OD� PDUJH�

G¶LQWHUSUpWDWLRQ� GH� QRWUH� PRQGH� �QDWXUH�� KRPPH�� GHPHXUH� KHXUHXVHPHQW� JUDQGH�

RXYHUWH��/D�IRQFWLRQ�GHV�ULWHV�HVW�GRQF�GpWHUPLQDQWH�GDQV�OD�FRQVWUXFWLRQ�GH�O¶LQGLYLGX�

SXLVTX¶LOV VRQW�GHV�© V\PEROHV�PLV�HQ�DFWLRQ ª�RX�GHV�UpFHSWDFOHV�VSLULWXHOV�



Ϯϰ �ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ

'DQV� XQH� SHUVSHFWLYH� SUDJPDWLTXH� HW� DX� YX� GH� O¶pYROXWLRQ� GH� O¶KLVWRLUH�� LO� HVW�

LQGLVSHQVDEOH� GH� TXHVWLRQQHU� OHV� ULWHV� HW� OHV� V\PEROHV�� SHUoXV� SDUIRLV� FRPPH�

DUFKDwTXHV�HW�GpSDVVpV�

/¶pOqYH�GHYUD�GqV�ORUV �

� (QWUHYRLU�OH�VDLVLVVDEOH�GDQV�OHV�GLIIpUHQWV�V\PEROHV�HW�ULWHV�PXVXOPDQV��WDµOvO��

� 'LVWLQJXHU�OHV�QRPEUHXVHV�IRQFWLRQV�TXH�SURSRVHQW�OHV�VLJQHV�V\PEROHV�

� eWDEOLU�XQH�W\SRORJLH�GHV�ULWHV�

� ,GHQWLILHU�OHV�OLHX[�GX�VHQV�GDQV�OH�7H[WH��

� &ODVVHU OHV�ULWHV�VHORQ�OHXU�RUGUH�G¶LPSRUWDQFH�

� 'pFRXYULU�SDU�XQH�OHFWXUH�VXEMHFWLYH�OHV�VHQV�LQGLUHFWV�TXH�UHFqOHQW�OHV�V\PEROHV�HW�

OHV�ULWHV�

� 'pSDVVHU�OH�ULWXDOLVPH�DWURSKLDQW�HW�GpYHORSSHU�XQH�DSSURFKH�FULWLTXH�

� 'DQV�XQH�DSSURFKH�UDWLRQQHOOH�HW�PRUDOH��LQWHUURJHU�OHV�ULWHV�DILQ�G¶HQ�GpJDJHU�OH�

VHQV�pWKLTXH�

ϰ͘ �ŝƐƚŝŶŐƵĞƌ�ůĞƐ�ĚŝĨĨĠƌĞŶƚĞƐ�ĨŽƌŵĞƐ�ĚĞ�ĚŝƐĐŽƵƌƐ�;ƚŚĠŽůŽŐŝƋƵĞ͕�
ƉŚŝůŽƐŽƉŚŝƋƵĞ͕�ƐĐŝĞŶƚŝĨŝƋƵĞ�͙Ϳ

/HV� GLVFRXUV� QH� VH� UpGXLVHQW� DEVROXPHQW� SDV� DX[� VHXOV� WURLV� UHJLVWUHV� UHOLJLHX[��

SKLORVRSKLTXH� HW� VFLHQWLILTXH�� 0DLV� FHV� WURLV� GHUQLHUV� RIIUHQW� SUREDEOHPHQW� OD�

SURGXFWLRQ�OD�SOXV�PDVVLYH�HW�pQRQFHQW�j�SURSRV OHV�K\SRWKqVHV�TXL�WHQWHQW�G¶H[SOLTXHU�

OD�TXHVWLRQ�GX�GLYLQ�

&RPPHQW� FHV� WURLV� UHJLVWUHV� RQW�LOV� pYROXp� GDQV� O¶DLUH� LVODPLTXH "� 3URSRVHQW�LOV� GHV�

UpSRQVHV�DQWLQRPLTXHV "�6L�RXL��FRPPHQW�DORUV�DSSULYRLVHU�GH�WHOV�SDUDGR[HV "�<�D�W�LO�

DFWXHOOHPHQW�XQ�UpWUpFLVVHPHQW�GH�OD�UpIOH[LRQ�LQWHOOHFWXHOOH "

$�WUDYHUV�XQH�GHVFULSWLRQ�WUDQTXLOOH��FHV�LQWHUURJDWLRQV�SRVHQW�OD�TXHVWLRQ�GH�O¶DGKpVLRQ�

OLEUH�j�O¶LGpH�GX�QRQ�UDWLRQQHO�RX�GX�VXUQDWXUHO��

/¶pOqYH�GHYUD�GqV�ORUV ���

� ,GHQWLILHU�OD�QDWXUH�G¶XQ�GLVFRXUV��VRQ�DUJXPHQWDWLRQ��HW�OH�FODVVHU�VHORQ�OHV�FULWqUHV�

SUpDODEOHPHQW�pWDEOLV�
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� 6LWXHU�O¶LQIRUPDWLRQ�GDQV�XQ�FDGUH�KLVWRULTXH�

� ([SORLWHU�OHV�LQIRUPDWLRQV�HW�FRQIURQWHU�OHV�GLIIpUHQWV�UHJLVWUHV�DQDO\VpV�

� $X� WUDYHUV� GHV� WURLV� UHJLVWUHV�� UHSpUHU� OHV� RULJLQHV� GX� VDFUp� HW� OHV� FODVVLILFDWLRQV�

TX¶LOV�HQ�SURSRVHQW��

ϱ͘ �ƉƉƌĠŚĞŶĚĞƌ�ů͛ĞƐƚŚĠƚŝƋƵĞ�ƐŽƵƐ�ĚŝǀĞƌƐĞƐ�ĨŽƌŵĞƐ�Ě͛ĞǆƉƌĞƐƐŝŽŶ

/¶DQLFRQLVPH DYpUp�GDQV� OHV� WH[WHV� VFULSWXUDLUHV� Q¶HPSrFKHUD�SDV� OHV� UHSUpVHQWDWLRQV�

ILJXUDWLYHV� QL� FH� TX¶LO� HVW� FRPPXQpPHQW� DSSHOp� DXMRXUG¶KXL © DUW� PXVXOPDQ ª��� /D�

WHUPLQRORJLH�TXH�UHFqOH�FHW�DUW�HQ�GLW�ORQJ�VXU�O¶LQJpQLRVLWp�HW�O¶LQYHQWLYLWp�GRQW�ILUHQW�

SUHXYH� OHV� DUWLVDQV� j� WUDYHUV� O¶KLVWRLUH �� ELGUL�� DLJXLqUH��PLQEDU�� LZDQ�� HQOXPLQXUH«�

© 'LHX��SDUFH�TX¶,O�HVW�EHDX��DLPH�OD�EHDXWp ª�QRXV�GLW�XQH�WUDGLWLRQ��/D�SODFH�DFFRUGpH�

j�OD�EHDXWp�VRXV�WRXWHV�VHV�IRUPHV�HVW�FHOOH�TXL�LQVSLUD�HW�FRQWLQXH�G¶LQVSLUHU�OHV�DUWLVWHV�

TXHOOHV�TXH VRLHQW�OHXUV�RULJLQHV��

$SSUHQGUH�j�YRLU�HVW�XQ�DYDQW�WRXW�XQ�DUW��8Q�DUW�TXL�WUDQVFHQGH�OHV�FUR\DQFHV�HW�SHUPHW�

GH�YR\DJHU�j�WUDYHUV�OHV�HVSDFHV�JpRJUDSKLTXHV�HW�OHV�UpDOLVDWLRQV�KXPDLQHV�YDFLOODQWHV�

HQWUH�VDFUp�HW�SURIDQH��

/¶pOqYH�DSSUHQGUD�GRQF�j �

� $II�WHU�VRQ�UHJDUG�HVWKpWLTXH��

� (WDEOLU�XQH�FRUUpODWLRQ�SRVVLEOH�HQWUH�OHV�GHX[�UHJDUGV�HVWKpWLTXH�HW�VSLULWXHO����

� ,GHQWLILHU�FKURQRORJLTXHPHQW�OHV�FRQFHSWLRQV�SUpGRPLQDQWHV�GH�O¶DUW�PXVXOPDQ�����

� 5pWDEOLU� GDQV� OHXU� GLYHUVLWp� OHV� LQIOXHQFHV� GHV� DXWUHV� FLYLOLVDWLRQV� VXU� OHV� DUWV� GH�

O¶LVODP��

� 5HVWLWXHU� OHV� GpEDWV� VXU� O¶RSSRVLWLRQ� HQWUH� DXWKHQWLFLWp� HW� DUWLILFHV� WHFKQLTXHV�

�DVkOD�LKGkWK��

� $UWLFXOHU�OD�TXHVWLRQ�HVWKpWLTXH�DX[�SUREOqPHV�GH�WROpUDQFH�HW�GH�OLEHUWp���

ϲ͘ �ŽŶǀŽƋƵĞƌ�ů͛ĠĐůĂŝƌĂŐĞ�ĚĞƐ�ƐĐŝĞŶĐĞƐ�ŚƵŵĂŝŶĞƐ

/HV� UpFLWV� FLUFRQVWDQFLpV� TX¶H[SRVH� O¶KLVWRLUH� GH� OD SHQVpH� LVODPLTXH� SRXUUDLHQW� VH�

UpVXPHU� j� XQH� FRQYHUJHQFH� GHV� RSSRVLWLRQV�� 2X�� j� WRXW� OH� PRLQV�� XQ� SHUSpWXHO�

TXHVWLRQQHPHQW� VXU� OH� GHYHQLU� GH� O¶KRPPH�� /D� 7UDGLWLRQ�PXVXOPDQH� YDULH� GRQF� HQ�

IRQFWLRQ�GHV�FXOWXUHV�TXL�O¶RQW�YXH�QDvWUH�HW�pYROXHU�



Ϯϲ �ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ

$QDO\VHU� OH� IDLW� UHOLJLHX[� HW� SOXV� SDUWLFXOLqUHPHQW� O¶LVODP� j� O¶DXQH� GHV� VFLHQFHV�

KXPDLQHV� D� SRXU� REMHFWLI� GH� VHQVLELOLVHU� OHV� pOqYHV� DX[� PpWKRGHV� HW� DX[� TXHVWLRQV�

VRXOHYpHV� SDU� OHV� GLWHV� VFLHQFHV� HW� GH� FRQIURQWHU� VHUHLQHPHQW� OHXUV� WKpRULHV�� OHXUV�

UHFKHUFKHV�DX[�GRQQpV UpYpOpV�

/¶pOqYH�DSSUHQGUD�j �

� &RQYRTXHU�O¶DSSRUW�GHV�VFLHQFHV�KXPDLQHV�VXU�OH�IDLW�UHOLJLHX[�HQ�JpQpUDO�HW�VXU�OH�

IDLW�LVODPLTXH�SOXV�SDUWLFXOLqUHPHQW�

� 0HWWUH�HQ�OXPLqUH�OH�SOXUDOLVPH�LQWHUSUpWDWLI�VXU�XQH�PrPH�TXHVWLRQ�

� 'pSDVVHU� OHV� FOLYDJHV� HQWUH� VFLHQFHV� KXPDLQHV� HW� VFLHQFHV� UHOLJLHXVHV� �MHWDQW� GHV�

SRQWV�HQWUH�OHV�GLIIpUHQWV�vORWV�GH�VDYRLU��

� 5HSpUHU�OHV�DXWHXUV��OHV�°XYUHV��HW�OHV�WKpRULHV�FOpV�HQ�PDWLqUH�GH�SHQVpH�UHOLJLHXVH�����

� 5DSSURFKHU�GLIIpUHQWV�FKDPS�GH�UpIpUHQFH�

ϳ͘ WƌĂƚŝƋƵĞƌ�ůĞ�ƋƵĞƐƚŝŽŶŶĞŵĞŶƚ�ƉŚŝůŽƐŽƉŚŝƋƵĞ

)RL� HW� UDLVRQ� QH� PqQHQW�LOV� SDV� j� XQH� LPSDVVH "� 6L� HQWUHSUHQGUH XQH� UpIOH[LRQ�

UDWLRQDOLVWH� DUWLFXOpH� DX� GRQQp� UpYpOp� HVW� WDQW{W� XQ� H[HUFLFH� IDVWLGLHX[�� WDQW{W� XQH�

GRPHVWLFDWLRQ� VHUHLQH� GH� OD� SHQVpH� OHV� FRQFOXVLRQV� FUpGLWpHV� Q¶HQ� GHPHXUHQW� SDV�

PRLQV�UHODWLYHV�

4X¶HVW�FH�TXH�OD�QDWXUH��TX¶HVW�FH�TXH�O¶KRPPH "�4XH�SXLV�MH�VDYRLU RX�HQFRUH��TX¶HVW�

FH�TXH�OD�YpULWp��OD�MXVWLFH�RX�OH�ELHQ "�'H�YLEUDQWHV�TXHVWLRQV H[LVWHQWLHOOHV TXL��HQWUH�

GLUHFWLYHV� HW� QDUUDWLRQV� SRQFWXHQW O¶pQRQFp�FRUDQLTXH��9RLOj�SRXUTXRL�QRXV�SRXYRQV�

LQGpQLDEOHPHQW� DIILUPHU� TXH� OH� TXHVWLRQQHPHQW� SKLORVRSKLTXH� ODWR� VHQVX� RX�PLHX[�

HQFRUH��OH�TXHVWLRQQHPHQW�NDQWLHQ��IRUPXOp�GDQV�&ULWLTXH�GH�OD�UDLVRQ�SXUH�� WURXYHQW�

pFKR� GDQV� OH� GLVFRXUV� FRUDQLTXH�� &H� GHUQLHU� Q¶HVW� ELHQ� pYLGHPPHQW� SDV� XQ� WUDLWp�

WKpRULTXH�HW�QH�VH�SUpWHQG�SDV�FRPPH�WHO��FHSHQGDQW��GHV�© PLHWWHV�SKLORVRSKLTXHV ª�\�

VRQW�SDUVHPpHV��OHVTXHOOHV�RQW�HQULFKL�HW�LQDXJXUp�GHV�SHQVpHV�QRYDWULFHV��

)DFH� j� OD� SHQVpH� XQLTXH� RX� OH� IDVW� WKLQNLQJ�� OD� FDSDFLWp� G¶pWRQQHPHQW�� TXL� HVW�

YUDLVHPEODEOHPHQW�j�O
RULJLQH�GX�TXHVWLRQQHPHQW�SKLORVRSKLTXH��HVW�XQH�GHV�PRGDOLWpV�

YRLUH�XQ�GpIL�SHUPHWWDQW GH�UpLQYHQWHU�QRWUH�UHJDUG�DX�PRQGH���



�ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ Ϯϳ

,QWHUURJHU�� DQDO\VHU�� SUREOpPDWLVHU� HQ� SDUWDQW� GH� O¶RQWRORJLH� MXVTX¶j� O¶pWKLTXH�� VRQW�

DVVXUpPHQW�GHV�YRLHV�pPDQFLSDWULFHV��

/¶pOqYH�GHYUD�GqV�ORUV �

���1¶pOXGHU�DXFXQH�TXHVWLRQ�TXL�IDLW�VHQV�

���6DLVLU�OH�VHQV�H[DFW�GHV�TXHVWLRQV�

���([SRVHU�HW�GpYHORSSHU�VHV�LGpHV�GH�IDoRQ�VWUXFWXUpH�

� 3UpFLVHU� VD� PpWKRGH� RX� VRQ� DUJXPHQWDWLRQ� HW� IRQGHU� VRQ� MXJHPHQW� GDQV� XQH��

���SUREOpPDWLTXH�GH�FRQILUPDWLRQ��GH�UpIXWDWLRQ�RX�G¶DSSURIRQGLVVHPHQW��

� 'pSDVVHU� OHV� © FO{WXUHV� GRJPDWLTXHV ª�� OHV� TXHUHOOHV� SKLORVRSKLTXHV� HQ� VXJJpUDQW�

��GHV�HVVDLV�GH�UpSRQVHV�RX�GH�QRXYHOOHV�SLVWHV�GH UpIOH[LRQ����

� ,QWHUURJHU� OHV� QRWLRQV� LPSRUWDQWHV� TXL� QRXUULVVHQW� O¶HQVHPEOH� GHV� GpEDWV� DFWXHOV�

���ODwFLWp��OLEHUWp��WROpUDQFH��LQWpJUDWLRQ«��

ϴ͘ WƌĂƚŝƋƵĞƌ�ůĞ�ĚŝĂůŽŐƵĞ�ŝŶƚĞƌĐŽŶǀŝĐƚŝŽŶŶĞů�

&KDTXH� rWUH� HVW� XQLTXH��2XWUH� FH� SRVWXODW� YHUWLJLQHX[�� LO� YD� GH� VRL� TXH� OD� UHODWLRQ� j�

O¶DXWUH��ELHQ�TX¶HOOH�VRLW�UpJLH�GDYDQWDJH�DXMRXUG¶KXL�GDQV�XQH�SHUVSHFWLYH�MXULGLTXH�HW�

SROLWLTXH�� Q¶HPSrFKH�SDV� G¶rWUH� HQYLVDJpH� GH� SUpIpUHQFH� FRPPH�XQH� H[SpULHQFH�GH�

YLH�

/HV� DSSHOV� OpJLWLPHV� DX� GLDORJXH� VRQW� FHSHQGDQW� VRXV�MDFHQWV� G¶XQ� PDODLVH�� G¶XQ�

SDWKRV�GH�QRWUH�VRFLpWp��(W�VL�O¶H[LJHQFH�GpPRFUDWLTXH�LPSOLTXH�XQ�GLDORJXH�HQWUH�OHV�

GLIIpUHQWV�SLOLHUV�GH�OD�VRFLpWp��LO�YD�GH�VRL�TXH�FHWWH © RXYHUWXUH�UDLVRQQpH�j�O¶DOWpULWp ª�

QH�SHXW�VH�IDLUH�VRXV�FRXYHUW�GH�UHODWLYLVPH�FXOWXUHO�RX�PXOWLFXOWXUHO��6HXO�XQ�GLDORJXH�

DXWKHQWLTXH� HW� OLEUH�� TXL� WLHQW� FRPSWH� GHV� HQMHX[� SROLWLTXHV� HW� VRFLDX[�� GHYUDLW� GRQF�

SHUPHWWUH� XQH� VRUWLH� GX� UHJLVWUH� FRPPXQDXWDULVWH� RX� GDQV�XQH�PRLQGUH�PHVXUH�G¶XQ�

°FXPpQLVPH�PRX�

3DUHLOOHPHQW� j� O¶LQWHUGLVFLSOLQDULWp� TXL� MHWWH� GHV� SRQWV� HQWUH� GHV� vORWV� GH� VDYRLUV� HQ�

DSSDUHQFH�DOORJqQHV��O¶pGXFDWLRQ�LQWHUFXOWXUHOOH�RX�OH�GLDORJXH�LQWHUFRQYLFWLRQQHO GRLW�

pJDOHPHQW� MHWHU� GHV� SDVVHUHOOHV� HQWUH� OHV� DUWLVDQV� GX� GLDORJXH�� 8QH� pGXFDWLRQ� TXL�
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pWDEOLUDLW�GH�QRXYHDX[�VFKqPHV GH�GLDORJXHV�DILQ�G¶DSSUpKHQGHU�QRWUH�VRFLpWp�GDQV�VD�

GLYHUVLWp��8QH�SOXUDOLWp�GHV� FXOWXUHV�HW� GHV� QRUPHV�SHUoXH�QRQ�SOXV� FRPPH�XQ� FODVK

PDLV�FRPPH YDOHXUV�HW�SRVVLELOLWpV��

/¶pOqYH�GHYUD�GqV�ORUV �

� $SSUpKHQGHU�OD�GLYHUVLWp�FXOWXUHOOH�VRXV�VHV�GLIIpUHQWHV�IDFHWWHV�
� 6¶pGXTXHU�DX[�GURLWV�GH�O¶KRPPH�
� &RQQDvWUH� HW� LQWHUURJHU� OHV� GLIIpUHQWV� FRQFHSWV� WHOV �� XQLYHUVDOLWp�� GpPRFUDWLH�

��ODwFLWp«
� 'LVFHUQHU� OH�SDUDGLJPH�FXOWXUDOLVWH�DLQVL�TXH� OD�KLpUDUFKLVDWLRQ� FXOWXUHOOH�GDQV� OHV�°XYUHV��

��OHV�DFWHV�HW�OHV�SURSRV�FRQVLGpUpV�
� &XOWLYHU�OD�SUDWLTXH�GX�GLDORJXH�LQWHUFRQYLFWLRQQHO�
� 3UHQGUH� HQ� FRPSWH�� SDU� GHV� pFKDQJHV�� OD� GLYHUVLWp� GHV� RULHQWDWLRQV� GDQV� OD� YLH�

��FROOHFWLYH�
� 6¶DIILUPHU�HQ�DVVXPDQW�OD�TXHVWLRQ�GH�O¶DOWpULWp�GDQV�© O¶HVSDFH�FLWR\HQ ª�

ϵ͘ �ůĂďŽƌĞƌ�ƵŶĞ�ĂƌŐƵŵĞŶƚĂƚŝŽŶ�ĠƚŚŝƋƵĞ

/HV�SULQFLSHV�PRUDX[�SU{QpV�SDU�OH�WH[WH�FRUDQLTXH��WURS�VRXYHQW�UpGXLWV�j�OHXU�SRUWpH�

MXULGLTXH�� RQW� WRXWHIRLV� LQVSLUp� GH� QRPEUHX[� SHQVHXUV� DXWRXU� GHV� JUDQGHV� TXHVWLRQV�

pWKLTXHV �� OH�ELHQ�� OH�PDO�� OH�ERQKHXU�� OD� MXVWLFH�� OD� OLEHUWp�� OD�YHUWX�� OD� UHVSRQVDELOLWp��

O¶LQWpUrW�� OD� PRUW«�&HV� YDOHXUV� IRQGDPHQWDOHV�� TX¶HOOHV� VRLHQW� SHQVpHV� j� O¶DXQH� GX�

UHOLJLHX[� RX� GH� OD� UDLVRQ�� VH� SHUSpWXHQW� HW� FRQWLQXHQW� GH� QRXUULU� OD� SHQVpH�

FRQWHPSRUDLQH��

/D� UppGLWLRQ� GHV� RXYUDJHV� GH� OD� SpULRGH�PpGLpYDOH�� TXL� UpSRQGDLHQW SHX� RX� SURX� DX�

TXHVWLRQQHPHQW�GH�OHXU�WHPSV��PRQWUH�j�TXHO�SRLQW�FHV�GHUQLHUV�JDUGHQW�HQFRUH�GH�QRV�

MRXUV� OHXU� RULJLQDOLWp� HW� OHXU� DFWXDOLWp��$X� VHLQ� GH� WRXWHV� OHV� DLUHV� FXOWXUHOOHV� �MXLYHV��

FKUpWLHQQHV� HW�PXVXOPDQHV��� OHV� SKLORVRSKHV� HW� WKpRVRSKHV� DUDEHV SHQVqUHQW� WRXWH� OD�

TXHVWLRQ�KXPDLQH�HW�VD�GHVWLQpH��PLVH�HQ�FKDQWLHU�SDU�OHXUV�SUpGpFHVVHXUV�JUHFV��/RLQ�

GH� WRXWH� PRUDOH� PRUDOLVDWULFH�� O¶KpULWDJH� G¶$O� .LQGL�� $O� )DUDEL�� $O� *KD]DOL� HW

0DwPRQLGH�� SRXU� QH� FLWHU� TX¶HX[ � ODLVVH� DSSDUDvWUH� OHV� WHQVLRQV� GH� WRXWH� UHODWLRQ�

VRFLDOH�� YRLUH� GH� OD� UHODWLRQ� GH� 'LHX� DX� PRQGH�� QRXV� SHUPHWWDQW� G¶DSSUpKHQGHU�

UDWLRQQHOOHPHQW�OH�UDSSRUW�GH�QRWUH�LGHQWLWp�j�O¶$XWUH��3HQVHU�pWKLTXHPHQW�OHV�PXWDWLRQV�

GH�OD�VRFLpWp�QH�SHXW�TX¶HQULFKLU��DX�GHPHXUDQW��FODULILHU�OHV�GpEDWV��������



�ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ Ϯϵ

/¶pOqYH�VHUD�GRQF�HQ�PHVXUH�GH �

� eWDEOLU�XQH�GLVWLQFWLRQ�HQWUH�O¶pWKLTXH�HW�OD�PRUDOH�
� 3UHQGUH�FRQVFLHQFH�G¶XQH�TXHVWLRQ�G¶RUGUH�pWKLTXH��GH�VHV�GLPHQVLRQV�HW�GH�VHV�

HQMHX[�
� 3RVHU�HW�UpSRQGUH�j�GHV�TXHVWLRQV�GDQV�XQ�ODQJDJH�FODLU�HW�SUpFLV�
� &RQIURQWHU�FHUWDLQHV�YDOHXUV�SURPXHV�SDU�OH�7H[WH�DYHF�GHV�SUREOpPDWLTXHV�

DFWXHOOHV���
� $QDO\VHU�HW�FULWLTXHU�GHV�WH[WHV��GHV�GRFXPHQWV��GHV�DUWLFOHV«

ϭϬ͘ ^͛ĞŶŐĂŐĞƌ�ĚĂŶƐ�ƵŶĞ�ĐŝƚŽǇĞŶŶĞƚĠ ƉĂƌƚŝĐŝƉĂƚŝǀĞ

/H�U{OH�SRVLWLI�GH�O¶LQWHUDFWLRQ�VRFLDOH�GDQV�XQH�VRFLpWp�G¶LQGLYLGXV�HVW�FRQMRLQWHPHQW�

OLp� j� OHXUV� LQGpSHQGDQFHV� HW� OHXUV� OLEHUWpV� 'HYDQW� OHV� GURLWV� TXH� JDUDQWLW� OD� VRFLpWp��

FKDTXH� FLWR\HQ� HVW� LQYHVWL� G¶XQH� UHVSRQVDELOLWp� LQGLYLGXHOOH� HW� FROOHFWLYH�� &H� TXH�

G¶DXFXQV� QRPPH� FLWR\HQQHWp� FRQQDvW� GLIIpUHQWHV� GpFOLQDLVRQV� HQ� IRQFWLRQ GHV�

FRQWH[WHV�VRFLR�KLVWRULTXHV��7RXWHIRLV��OHV�GpEDWV�GH�FHWWH�GHUQLqUH�GpFHQQLH�DXWRXU�GH�

OD�TXHVWLRQ�GH�O¶pGXFDWLRQ�j�OD�FLWR\HQQHWp PRQWUHQW�j�TXHO�SRLQW�OH�UHJLVWUH�GX�SDWKRV

O¶HPSRUWH PDOKHXUHXVHPHQW�VXU�FHOXL�GH�OD�UDLVRQ��

'DQV� OH� VLOODJH� GH� OD� SHQVpH� GH� ,EQ� NKDOGRXQ� TXL� VWLSXODLW� TXH� ©� O¶KRPPH� QH� SHXW�

H[LVWHU� TXH� SDUPL� OHV� VLHQV ª�� )UDQoRLVH� +pULWLHU� DIILUPHUD� ELHQ� SOXV� WDUG� TXH� © SDU�

HVVHQFH�� FKDTXH� LQGLYLGX� HVW� XQ� PL[WH ª�� &HSHQGDQW�� ERQV� QRPEUHV� GH� GLVFRXUV�

SROLWLTXHV HW� GH� UHSUpVHQWDWLRQV� FROOHFWLYHV� WURXYHQW� XQ� JUDQG� FUHX[� GDQV� FHV� YpULWpV

DQWKURSRORJLTXHV��

,QpYLWDEOHPHQW��WRXWH�FLWR\HQQHWp�SRVH�OD�TXHVWLRQ�GX�VDFUp�GDQV�OD�FLWp��PDLV�DXVVL�GX�

FXOWXUHO�HW�GX�SROLWLTXH��3DFLILHU�OD�VRFLpWp�GH�VHV�WHQWDWLRQV�VHFWDULVWHV�HVW�GqV�ORUV�XQ�

GpIL�GH�FKDTXH�LQVWDQW� (W�WRXWH�pGXFDWLRQ�j�OD�FLWR\HQQHWp�QH�SHXW�IDLUH�O¶pFRQRPLH�GH�

O¶DIILUPDWLRQ�OpYL�VWUDXVVLHQQH � © OD�GLYHUVLWp�GHV�FXOWXUHV�KXPDLQHV�HVW�GHUULqUH�QRXV��

DXWRXU�GH�QRXV�HW�GHYDQW�QRXV� ª

/¶pOqYH�VHUD�GqV�ORUV�FDSDEOH�GH �

� &RQQDvWUH�GHV� FRQFHSWV� OLpV� j� OD� TXHVWLRQ�GH� OD� FLWR\HQQHWp� WHOV �� GURLW�� GHYRLU���

LQWHUFXOWXUDOLVPH�� UDFLVPH�� GLVFULPLQDWLRQ�� PXOWLFXOWXUDOLVPH�� LQWpJUDWLRQ��

DVVLPLODWLRQ��GLIIpUHQFLDOLVPH�«�
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� 6LWXHU�OD�QRWLRQ�GH�FLWR\HQQHWp��VRQ�pPHUJHQFH�HW�VRQ�pYROXWLRQ GDQV�OH�WHPSV�HW�

GDQV�O¶HVSDFH

� (ODERUHU�XQ�SURMHW�FROOHFWLI���

� 6¶LPSOLTXHU�GDQV�XQH�DFWLYLWp�VRFLDOH�HW�FXOWXUHOOH��

����±�������������������������ʹ°�������±

ϭ͘ �ǆƉůŝƋƵĞƌ� ƐŽŶ� ĂƉƉĂƌƚĞŶĂŶĐĞ� ƉŚŝůŽƐŽƉŚŝƋƵĞ� ă� ƚƌĂǀĞƌƐ� ůĂ� ĐƵůƚƵƌĞ�
ƌĞůŝŐŝĞƵƐĞ�Ğƚ�ůĞƐ�ƐǇŵďŽůĞƐ��

/H� FUX HW� OH� VX� RX� O¶DSSDUWHQDQFH� SKLORVRSKLTXH� UHOqYHQW GH� O¶RUGUH� GH� O¶LQWLPH��

7UDGXLUH� FH� VHQWLPHQW� Q¶HVW� SDV� FKRVH� DLVpH� HW� QpFHVVLWH� j� OD� IRLV GHV� EDOLVHV� HW� XQH�

YLVLRQ�JOREDOH�GH�VRQ�V\VWqPH�UHOLJLHX[��

/¶LVODP�� ELHQ� TXH� SDUWDJHDQW� XQ� IRQGV� KLVWRULTXH� DYHF OD� FXOWXUH� HXURSpHQQH�

SULQFLSDOHPHQW�MXGpR�FKUpWLHQQH��HVW�HQ�SHUSpWXHOOH FRQVWUXFWLRQ��3DV�pWRQQDQW�GH�YRLU�

DORUV� WRXWHV� OHV� FRPPXQDXWpV�PXVXOPDQHV� GpFOLQHU� OHXUV� LVODPLWpV� HQ� YHUWX� GH� OHXUV�

RULJLQHV�G¶XQH�SDUW��HW�GHV�FXOWXUHV�ORFDOHV�TXL�OHV�RQW�DFFXHLOOLV��G¶DXWUH�SDUW�

/HV�V\PEROHV�UHOLJLHX[�YDULHQW�HX[�DXVVL�VHORQ�OHV�DLUHV�FXOWXUHOOHV��FHSHQGDQW��FHUWDLQV�

WUDQVFHQGHQW�WRXWHV�OHV�FXOWXUHV�HW�SURFqGHQW�GH�FH�IDLW�GHV�V\PEROHV�XQLYHUVHOV�WHOV�OH�

OLYUH��OH�FURLVVDQW��OD�SOXPH��O¶HQFULHU«����

/¶pOqYH�VHUD�GRQF�HQ�PHVXUH�GH �

� 6LWXHU� GDQV� GHV� WH[WHV� VFULSWXUDLUHV� FKRLVLV� OHV� SULQFLSDX[� DUWLFOHV� GH� IRL�

PXVXOPDQH�����

� 5HFRQQDvWUH�HW�LGHQWLILHU�GDQV�OD�OLWWpUDWXUH�RX�OHV�DUWV�FHUWDLQV�V\PEROHV�UHODWLIV�j�

OD�FXOWXUH�LVODPLTXH�

� 'pILQLU� OHV� SULQFLSDX[� WUDLWV� GH� OD� FUR\DQFH� PXVXOPDQH� HW� OHV� V\PEROHV�

FRPPXQpPHQW�DGPLV�FRPPH�DSSDUWHQDQW�j OD�FXOWXUH�LVODPLTXH�

� ([SOLTXHU�GH�PDQLqUH�FRQVWUXLWH�HW�FRQFLVH�OHV�pOpPHQWV�FRQVWLWXDQW�OD�SURIHVVLRQ�

GH�IRL��

� 3URSRVHU�GHV�OHFWXUHV�SHUVRQQHOOHV�GH�GLIIpUHQWV�V\PEROHV�



�ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ ϯϭ

Ϯ͘ ĐŽŵƉĂƌĞƌ�ƐŽŶ�ƉŽŝŶƚ�ĚĞ�ǀƵĞ�ĐŽŶǀŝĐƚŝŽŶŶĞů�ă�ĐĞůƵŝ�ĚĞ�ƐĞƐ�ĐŽŶĚŝƐĐŝƉůĞƐ

/¶LVODP�GDQV�O¶HVSDFH�HXURSpHQ�Q¶HVW�VWUXFWXUp�SDU�DXFXQ�FOHUJp�FH�TXL�Q¶H[FOX SDV�XQ�

FHUWDLQ�OHDGHUVKLS�UHOLJLHX[��/¶DXWRULWp�GH�FH�OHDGHUVKLS�HVW�DXMRXUG¶KXL�YDFLOODQWH�PDLV�

JDUGH� XQH� FHUWDLQH� FKDUJH� V\PEROLTXH� GDQV� O¶LPDJLQDLUH� PXVXOPDQ�� &HWWH� UpDOLWp�

VRFLRORJLTXH� GH� O¶DXWRULWp� UHOLJLHXVH� HVW� HQ� YpULWp� XQH� RSSRUWXQLWp� SRXU� WRXV� OHV�

PXVXOPDQV�SXLVTX¶DXFXQ�QH�SHXW�VH�SUpYDORLU�G¶XQH�LQWHUSUpWDWLRQ�H[FOXVLYH�GHV�WH[WHV�

VDFUpV�HW�GH�FH�IDLW�ODLVVH�SODFH�j�XQH�© KHUPpQHXWLTXH�pFODWpH ª���

+RUPLV� GHV� °XYUHV� FODVVLTXHV� VXU� OD� GRJPDWLTXH� LVODPLTXH� TXL� YHUVDLHQW� OH� SOXV�

VRXYHQW� GDQV� OD� VFRODVWLTXH�� OHV� WUDLWpV� GH� WKpRORJLH� RX� OHV� EUpYLDLUHV� GH� OD� FUR\DQFH�

PXVXOPDQH�RQW� OD� UpSXWDWLRQ�G¶DYRLU�pWp�pFULWV�GDQV�XQ� VW\OH� OLPSLGH�HW� FRQFLV��GRQF�

DFFHVVLEOHV�DX�ODUJH�SXEOLF�����

/¶pOqYH�GHYUD�GqV�ORUV ��

� 7URXYHU�GHV�DUJXPHQWV�GDQV�OHV�VRXUFHV PXVXOPDQHV FRPPXQpPHQW�DGPLVHV�

� (QRQFHU�VHV�SURSUHV�FRQYLFWLRQV�GH�IDoRQ�FODLUH�HW�DUJXPHQWpH��

� 'LVFXWHU�OHV�GLIIpUHQWHV�K\SRWKqVHV�

� $VVRFLHU�GHV�SRLQWV�GH�YXH�GLYHUJHQWV�VXU�XQ�PrPH�VXMHW��

ϯ͘ ^Ğ�ƉŽƐĞƌ�ůĂ�ƋƵĞƐƚŝŽŶ�ĚĞƐ�ƌĞůĂƚŝŽŶƐ�ĂĨĨĞĐƚŝǀĞ�Ğƚ�ƐĞǆƵĞůůĞ

6pGXFWLRQ��GpVLU�� IUXVWUDWLRQ�HW�FKDVWHWp�VRQW� OHV�PDvWUH�PRWV� ORUVTX¶LO�HVW�TXHVWLRQ�GH�

GpEDWWUH� VXU� OD� VH[XDOLWp�� /H� GpEDW� JDJQH� HQ� FRPSOH[LWp� HW� SUHQG� GHV� WRXUQXUHV� GH�

FRQIOLWV�ORUVTXH�OD�TXHVWLRQ�HVW�DSSURFKpH�VRXV�O¶DQJOH�GX�UHOLJLHX[�

8QH� IRL� SHXW�HOOH� V¶DFFRPPRGHU� GH� GpVLU� HW� G¶XQH� DFWLYLWp� VH[XHOOH� VDQV� WDERX "� /H�

VH[H�HVW�LO�PRUDO��QRUPDO " 'HSXLV�O¶DQWLTXLWp�MXVTX¶j�OD�SpULRGH�PRGHUQH��GHV�UpSRQVHV�

RQW�pWp�DSSRUWpHV�j�FHWWH�TXHVWLRQ��GRQW�EHDXFRXS��DXMRXUG¶KXL��DSSDUDLVVHQW�GpVXqWHV�j�

QRV�\HX[��

'HSXLV� OD� OLEpUDWLRQ� VH[XHOOH�� OHV� PRGqOHV� FXOWXUHOV� Q¶RQW� GH� FHVVH� G¶DSSRUWHU� GHV�

UpSRQVHV�SDUDGR[DOHV��SDUIRLV�FRQWUDGLFWRLUHV�IDFH�j�O¶pYROXWLRQ�GHV�P°XUV��

&RQWUDLUHPHQW�j�XQH�LGpH�UHoXH��O¶LVODP�HQ�WDQW�TXH�V\VWqPH�UHOLJLHX[��HQ�PDUJH�DYHF�

O¶,VODP�FXOWXUHO��WHQG�j�PRQWUHU�XQH�FHUWDLQH�VRXSOHVVH�YRLUH��ULVTXRQV�O¶DQDFKURQLVPH��
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XQ�UHJDUG�PRGHUQH�VXU�OD�VH[XDOLWp��$XVVL��ORLQ�GH�WRXW�H[RWLVPH��O¶RQ�SHXW�DIILUPHU�TXH�

OD� VH[XDOLWp� GDQV� O¶LGpDO� LVODPLTXH� HVW� FRQVWDPPHQW� © PDULpH ª� DX� VDFUp� &HSHQGDQW��

XQH�FHUWDLQH�WUDGLWLRQ�H[pJpWLTXH��SULYLOpJLDQW OH�JHQUH PDVFXOLQ��FRQWLQXH�GH�SHVHU�VXU�

OHV�FRQVFLHQFHV�H[FOXDQW�WRXWH�VXEMHFWLYLWp�IpPLQLQH GDQV�OD�FXOWXUH�VH[XHOOH�

/¶pOqYH�GHYUD�GRQF ��

� 'pJDJHU�OHV�WKqPHV�FHQWUDX[�G¶XQ�SDVVDJH�WH[WXHO���

� &RQQDvWUH�HW�GpILQLU�FHUWDLQV�YRFDEOHV�OLpV�j�OD�VH[XDOLWp��

� eQRQFHU�GHV�TXHVWLRQV�SHUWLQHQWHV�OLpHV�DX[�UHODWLRQV�DIIHFWLYHV�HW�VH[XHOOHV���

� &RQIURQWHU� GHV� WH[WHV� FRQWHPSRUDLQV� VXU� OD� TXHVWLRQ� DYHF� FHUWDLQV� WH[WHV�

VFULSWXUDLUHV�

� ([SULPHU�GH�PDQLqUH�FODLUH�HW�FRQFLVH�VRQ�RSLQLRQ���

ϰ͘ �ƵůƚŝǀĞƌ�ůĞ�ũƵŐĞŵĞŶƚ�ĚĞ�ŐŽƸƚ

-XJHU��DSSUpFLHU�OD�EHDXWp��OH�EHDX��OH�VXEOLPH�RX�HVWLPHU�XQH�°XYUH�HVW�FHUWHV�XQ�DUW�HW�

FRPPH�WRXW�DUW��LO�VH�FXOWLYH��LO�VH�SDUWDJH��%LHQ�TXH�GpSRXUYX�GH�UqJOH�HW�GH�FRQFHSW��LO�

SHXW�WRXWHIRLV�V¶DSSUHQGUH�HW�V¶HQVHLJQHU��/H�EHDX�D�GRQF�ELHQ�XQH�KLVWRLUH HW�FKDTXH�

FXOWXUH�HQ�D�XQH�UHSUpVHQWDWLRQ�VSpFLILTXH��

'DQV�OH�PRGqOH�LVODPLTXH�OD�TXHVWLRQ�GH�O¶HVWKpWLTXH��GX�EHDX�HVW�FRQVXEVWDQWLHOOH�j�OD�

VSLULWXDOLWp�� 'LHX�� DUWLVDQ� SDU� H[FHOOHQFH�� HVW� EHDX� HW� DLPH� OD� EHDXWp� QRXV� GLW� XQH�

WUDGLWLRQ�� $LQVL�� OD� FUpDWLYLWp�� O¶LQVSLUDWLRQ� TXL� VH� GpJDJH� GH� O¶°XYUH� KXPDLQH� HVW�

VFUXWpH�SDU�QRV�VHQV��QRV�pPRWLRQV�HW�QRV�UHJDUGV�VXEMHFWLIV��

/H�SDWULPRLQH�DUWLVWLTXH�PRQGLDO�VRXYHQW�SpWUL�GH� VDFUp�HW�GH� UHOLJLHX[�QpFHVVLWH�XQH�

ILEUH� DUWLVWLTXH TXL� SHXW� V¶DFTXpULU� j� SDUWLU� GH� VRQ� SURSUH� FKDPS� FXOWXUHO� HW�

FRQYLFWLRQQHO� /D�IDFXOWp�GH� MXJHU�VDQV�FULWqUHV�IRUPHOOHPHQW�pWDEOLV��GHYLHQW GqV� ORUV

XQ�H[HUFLFH�OLEUH�HW�SDUWDJp�SDU�WRXV�VDQV�GLVWLQFWLRQ�

/¶pOqYH�GHYUD�GRQF�rWUH�FDSDEOH�GH �

� 6LWXHU�GDQV�OH�7H[WH�GHV�SDVVDJHV�TXL�VXJJqUHQW�XQ�MXJHPHQW�GH�JR�W���

� (VWLPHU�XQH�UHSUpVHQWDWLRQ�LFRQRJUDSKLTXH��XQH�°XYUH�G¶DUW���

� 'pFRXYULU�OHV�YDOHXUV�TXH�UHFqOH�OH�SDWULPRLQH�DUWLVWLTXH�

� 5HSpUHU�j�SDUWLU�GH�TXHOTXHV�SUDWLTXHV�FXOWXHOOHV�XQH�GLPHQVLRQ�DUWLVWLTXH��
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� (PHWWUH�XQ�MXJHPHQW�FRQVWUXLW�HW�pWD\p��

� 5HFRQQDvWUH�TXHOTXHV�°XYUHV�SUpDODEOHPHQW�FKRLVLHV��

ϱ͘ WůĂŶŝĨŝĞƌ�ƵŶĞ�ĂĐƚŝŽŶ�ĐŝƚŽǇĞŶŶĞ�ƌĠĨůĠĐŚŝĞ�

'HSXLV� O¶DYqQHPHQW� GHV� /XPLqUHV�� O¶LQGLYLGX� HVW� j� O¶KRQQHXU�� 3DUDGR[DOHPHQW�� OD�

VRFLpWp� HVW� UpJLH� SDU� GHV� OLHQV� VRFLDX[� SURGXLWV� SDU� GHV� JURXSHV� G¶LQGLYLGXV�� /HV�

SKLORVRSKHV��OHV�SROLWLTXHV�VH�GLVSXWHQW��FRQWURYHUVHQW�HW�GpEDWWHQW�GH�OD�PHLOOHXUH�FLWp�

TXL� VLHG�� SURSRVDQW� DLQVL� GHV� UpSRQVHV� VDOXWDLUHV� TXH� VRXOqYH� WRXWH� VRFLpWp�� )DLUH� GX�

FLWR\HQ�XQ�VXMHW�GH�GHYRLUV�HW�GH�GURLWV�HVW�SUREDEOHPHQW�XQ�GHV�SULQFLSHV�LQKpUHQWV�j�

WRXWH�GpPRFUDWLH��

/D� FLWR\HQQHWp� UpSRQG� GRQF� j� XQ� SURMHW� FRPPXQ� TXL� UDVVHPEOH� GHV� LQGLYLGXV�

G¶KRUL]RQV�GLYHUV��DX[�FUR\DQFHV�HW�FRQYLFWLRQV�YDULpHV��

&KDTXH� GpPDUFKH� FLWR\HQQH� TX¶HOOH� VRLW� YRORQWDLUH� RX� GLFWpH� SDU� OH� GHYRLU� FLYLTXH�

SDUWLFLSH�GH�FH�SURMHW�FRPPXQ��3ODQLILHU�XQH�DFWLRQ�FLWR\HQQH�FRUUHVSRQG�SUpFLVpPHQW

DX� UHVSHFW� GX� GURLW� FRPPXQ� GpPRFUDWLTXH� HW� UpGXLW�� LQKLEH� WRXWH� IRUPH� GH�

FRPPXQDXWDULVPH�RX�GH�UHODWLYLVPH�FXOWXUHO�

/¶pOqYH�VHUD�HQ�PHVXUH�GH �

� 'pILQLU�GHV�FRQFHSWV�FOpV�WHOV ��FLWR\HQQHWp��pJDOLWp��GURLW��GHYRLU���

� ÇWUH�FDSDEOH�G¶DGDSWHU�FHV�FRQFHSWV�j�XQ�WUDYDLO�SUDWLTXH�

� 6¶HQJDJHU�DFWLYHPHQW�GDQV�OH�SURFHVVXV�GH�SUpSDUDWLRQ�G¶XQ�SURMHW�FRPPXQ�

� (ODERUHU�LQGLYLGXHOOHPHQW�RX�FROOHFWLYHPHQW�XQH�DFWLRQ�FLWR\HQQH�UpIOpFKLH�

ϲ͘ �ŽŶƚĞǆƚƵĂůŝƐĞƌ�Ğƚ�ĚĠĐŽĚĞƌ�ůĞ�ƐĞŶƐ�ĚĞƐ�ƚĞǆƚĞƐ�ĚĞ�ƌĠĨĠƌĞŶĐĞ

0DOJUp� VRQ� HPSORL� WRXV� D]LPXWV�� OH� WHUPH� © FRQWH[WXDOLVHU ª� V¶HVW GHSXLV� TXHOTXHV�

GpFHQQLHV�YXOJDULVp� GDQV� OH� GLVFRXUV� UpIRUPLVWH�PXVXOPDQ��&H� YRFDEOH� VHUD� FRPSULV�

GDQV VRQ� VHQV� KHUPpQHXWLTXH� OH� SOXV� UHVWUHLQW�� HW� QRQ� SDV� GDQV� VRQ� DFFHSWLRQ�

GLGDFWLTXH��j�VDYRLU�UHSODFHU�WRXW�VLPSOHPHQW�XQ�WH[WH�GDQV�VRQ�FRQWH[WH��

&RQWH[WXDOLVHU�XQ� WH[WH� UpYpOp FRQVLVWH�j� O¶LQYHVWLU�� j� O¶HQJDJHU�GDQV�XQH�SHUVSHFWLYH�

DFWXHOOH�� 3DUHLOOHPHQW�� F¶HVW� O¶HQYLVDJHU� GDQV� VRQ� pODQ� SRpWLTXH�� DSSUpKHQGHU� OHV�

PHQWDOLWpV� TXL� O¶RQW� UHoX� RX� UpIXWp �� XQH� WkFKH� FRPSOH[H� LPSOLTXDQW� XQH� YDVWH��
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FRQQDLVVDQFH��FRQQDLVVDQFH�TXL�EURVVH�WRXWH� O¶pSLVWpPp�LVODPLTXH��8Q� WHO�SURJUDPPH�

UHOqYH�W�LO� G¶XQH� JDJHXUH "� &HUWHV�� OHV� JULOOHV� GH� OHFWXUH� TXH� SURSRVHQW� OHV�

© FRQWH[WXDOLVWHV ª�VRQW�GLYHUVLILpHV�HW�SDUIRLV�GLIILFLOHV�G¶DFFqV�PDLV�LO�HVW�SHUPLV��VDQV�

OH�MDUJRQ�VDYDQW��GH�GpJDJHU�XQH�OHFWXUH�QHXYH�WRXW�HQ�UHVWDQW�ILGqOH�j�O¶HVSULW�GX�WH[WH��

$LQVL��LO�HVW�SRVVLEOH�HW�XUJHQW�G¶LQWHUURJHU�OH�WH[WH�HW�OD�WUDGLWLRQ�j�O¶DXQH�GHV�ILQDOLWpV�

GH� O¶LVODP��GH� OD�PRGHUQLWp��GH� OD� VpFXODULVDWLRQ�HW�GHV�YDOHXUV�TX¶HOOHV�VRXV�WHQGHQW��

8QH�LQWHUURJDWLRQ�TXL�V¶LPSRVH�IDFH�j�FH�IOpDX�GH�© O¶LJQRUDQFH�LQVWLWXWLRQQDOLVpH ª��0��

$UNRXQ��TXH UpSDQG�O¶H[WUpPLVPH�VRXV�WRXWHV�VHV�YDULDQWHV���

/¶pOqYH�VHUD�HQ�PHVXUH�GH �

� 8WLOLVHU�OHV�FRQFHSWV�FOpV�pWXGLpV�

� 'LVWLQJXHU�OD�SRUWpH�G¶XQ�pQRQFp�GX�FRQWH[WH�GDQV�OHTXHO�LO�pYROXH�

� 'pJDJHU�GHV�XQLYHUVDX[�j�SDUWLU�GH�WH[WHV�SUpDODEOHPHQW�FKRLVLV�

� ,QWHUURJHU� OHV� VRXUFHV� VFULSWXUDLUHV� DX� WUDYHUV� GH� FRQFHSWV� WHOV �� OD� OLEHUWp�� OD�

GpPRFUDWLH��O¶pJDOLWp«

ϳ͘ �ŝƐƚŝŶŐƵĞƌ�ůĞƐ�ƉƌĂƚŝƋƵĞƐ�ƌĞůŝŐŝĞƵƐĞƐ�ĚĞƐ�ƉƌĂƚŝƋƵĞƐ�ĐƵůƚƵƌĞůůĞƐ

(WDEOLU� XQH� GLVWLQFWLRQ� HQWUH� OHV� SUDWLTXHV� UHOLJLHXVHV� HW� OHV� SUDWLTXHV� FXOWXUHOOHV� HVW

DXVVL� XQH� IRUPH� GH� FRQWH[WXDOLVDWLRQ�� H[FHSWp� TX¶LO� QH� V¶DJLW� SDV� LFL� G¶LQYHVWLU�

H[FOXVLYHPHQW�OH�FKDPS�WH[WXHO��&HWWH�FRPSpWHQFH�H[SOLFLWH�GRQF�FHOOH�TXL�O¶D�SUpFqGH�

$X�VHLQ�GH�OD�SHQVpH LVODPLTXH� GHSXLV�ORQJWHPSV� OH�GLVWLQJXR�D�pWp�pWDEOL�HQWUH�FH�TXL�

UHOqYH�GX�FXOWH�HW�FH�TXL�D�WUDLW�j�OD�FXOWXUH��DX�SURIDQH�HW�DX[�P°XUV��&RPPH�SRXU�WRXV�

OHV� V\VWqPHV� GH� FUR\DQFHV�� V¶DMRXWHQW� DX[� SUDWLTXHV UHOLJLHXVHV� GH� O¶LVODP�� SHX�

QRPEUHXVHV� DX� GpSDUW�� GHV� XVDJHV�� GHV� FRXWXPHV�� GHV� FUR\DQFHV� VpFXODLUHV� TXL� O¶RQW�

HQULFKL��WDQW�VXU�OH�SODQ�FXOWXUHO�TXH�VXU�OH�SODQ�FLYLOLVDWLRQQHO��

/¶pOqYH�GHYUD�GqV�ORUV �

� 'RQQHU�XQH�GpILQLWLRQ�GHV�GLIIpUHQWHV�SUDWLTXHV�UHOLJLHXVHV�HQ�LVODP�DLQVL�TXH�GH�

OD�SUDWLTXH�FXOWXUHOOH�

� (QRQFHU�OHV�GLIIpUHQFHV�QRWRLUHV�HQWUH�SUDWLTXH�UHOLJLHXVH�HW�SUDWLTXH�FXOWXUHOOH�

� 6LWXHU�GDQV�XQ�FDGUH�FKURQRORJLTXH�OHV�SUDWLTXHV�SULQFLSDOHV�GH�O¶LVODP�

� 5pGLJHU�XQ�FRXUW�WUDYDLO�VXU�FHUWDLQHV�SUDWLTXHV�HW�HQ�WLUHU�OHV�FRQFOXVLRQV��
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ϴ͘ �ĠǀĞůŽƉƉĞƌ�ĚĞƐ�ƐƚƌĂƚĠŐŝĞƐ�ŽƵ�ĚĞƐ�ƉƌŽũĞƚƐ�ƋƵŝ�ƌĠƉŽŶĚĞŶƚ�ă�ƵŶ�ŵĞŝůůĞƵƌ�

ǀŝǀƌĞͲĞŶƐĞŵďůĞ

/D�7HUUH�DYHF�VHV�FRQWLQHQWV��VHV�RFpDQV�HW�VHV�PLOOLDUGV�G¶KDELWDQWV�HVW�XQ�YLOODJH��GLW�

RQ��7RXWHV�OHV�GLVFLSOLQHV��WRXWHV�OHV�VFLHQFHV�FRQFRXUHQW�j�H[SORUHU��j�H[SOLTXHU�QRWUH�

HQYLURQQHPHQW��1RXV� UHPDUTXRQV� DXVVL� HQ� REVHUYDQW� OHV� GLIIpUHQWV� pFRV\VWqPHV� XQH�

YpULWDEOH�KDUPRQLH��SRXUWDQW�VL� IUDJLOH��8QH�KDUPRQLH�j� ODTXHOOH�QH�GpURJHQW�SDV�QRQ�

SOXV�OHV�LQQRPEUDEOHV�VRFLpWpV�DQLPDOHV�

4X¶HQ� HVW�LO� GHV� VRFLpWpV� KXPDLQHV� HW� GH� OHXU� KDUPRQLH "� 6DQV� YHUVHU� GDQV� OH�

FDWDVWURSKLVPH�� FHOOH�FL� VHPEOH� OHXU� IDLUH�GpIDXW� GDQV� OHV�RSLQLRQV� HW� OHV� DFWLRQV��$X�

TXRWLGLHQ�GH�OD�© VRFLpWp�RXYHUWH ª��OHV�UDSSRUWV��OHV�UHODWLRQV�KXPDLQHV�UHTXLqUHQW�GHV�

VWUDWpJLHV�VDQV�OHVTXHOOHV�OH�FRUSV�VRFLDO�VHUDLW�DQpPLp��

/D� UpDOLVDWLRQ� GH� WRXW� SURMHW�� DXVVL� OLPLWp� VRLW�LO�� GpSHQG� HQ� SDUWLH� GH� SULQFLSHV�

LQDOLpQDEOHV�WHOV�OD�OLEHUWp��O¶pJDOLWp�HW�OH�UHVSHFW�

/¶pOqYH�GHYUD�rWUH�HQ�PHVXUH�GH �

� &RQQDvWUH�TXHOTXHV�IRQGHPHQWV�GX�YLYUH�HQVHPEOH��OLEHUWp��pJDOLWp��UHVSHFW«����

� 3HUFHYRLU�XQ�SURMHW�GDQV�XQH�YXH�G¶HQVHPEOH�

� 'LVWLQJXHU�GLIIpUHQWV�W\SHV�GH�VWUDWpJLHV��

� 5pDOLVHU�HW�SDUWLFLSHU�j�O¶pODERUDWLRQ�G¶XQ�SURMHW�FRPPXQ��

�� WĂƌƚĂŐĞƌ OHV�SRLQWV�GH�YXH

$GRSWHU�XQ�SRLQW�GH�YXH��PpGLWHU�XQH�PD[LPH��IDLUH�O¶pORJH�G¶XQH�SHQVpH��OLUH�XQH�LGpH�

TXL� GpUDQJH�� QpFHVVLWHQW� XQ� FHUWDLQ� GLVFHUQHPHQW� HW� XQH� ULJXHXU� UDWLRQQHOOH�� /D�

SURGXFWLRQ� SKLORVRSKLTXH� FRQWHPSRUDLQH� VXU� OD� GLDOHFWLTXH� RX� O¶pWKLTXH� GDQV� OD�

GLVFXVVLRQ� HVW� FDSLWDOH��SOXV� SDUWLFXOLqUHPHQW� OD� SHUVSHFWLYH�KDEHUPDVLHQQH�TXL� SRVH��

HQWUH�DXWUH��OD�TXHVWLRQ�GX�GpEDW�GDQV�O¶HVSDFH�SXEOLF��

'DQV� OD�GLPHQVLRQ�LVODPLTXH�� OH� IDLW�GH�SDUWDJHU�VRQ�SRLQW�GH�YXH��VHV�FRQQDLVVDQFHV�

SURFqGH�QRQ�VHXOHPHQW�G¶XQH�pGXFDWLRQ�LQWHUDFWLYH��PDLV�DXVVL�G¶XQH�UHVSRQVDELOLWp�TXL�

LQFRPEH�DX[� LQGLYLGXV��PDOJUp� OHV� FRQWH[WHV�KRVWLOHV��6DQV�PDvWULVHU� OD� VW\OLVWLTXH�QL�

OHV�UqJOHV�GH�OD�UKpWRULTXH�FODVVLTXH��pFRXWHU�GHV�SODLGRLULHV��GHV�H[SRVpV��GHV�GLVFRXUV�
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RX�GHV�SUrFKHV�SHUPHW�GRQF�G¶DFTXpULU�RXWLOV�HW�SUDWLTXHV��DILQ�GH�PLHX[�OHV� WUDGXLUH�

GDQV�VRQ�YpFX��

'DQV�XQ�HVSULW�KXPDQLVWH��SDUWDJHU�VRQ�SRLQW�GH�YXH�VDQV�YRXORLU�JDJQHU�O¶DVVHQWLPHQW�

GHV�DXWUHV�SRXU�DXWDQW��GHYUDLW�V¶H[HUFHU�ORLQ�GH�WRXW�pODQ�SURVpO\WH��(W�VL�O¶LGpH�HQ�FUpH�

XQH�DXWUH��OH�SDUWDJH�OXL�DXVVL�FUpH�OH�SDUWDJH���

/¶pOqYH�VHUD�HQ�PHVXUH�GH �

� 3RVHU�GHV�TXHVWLRQV��V¶H[SULPHU��RVHU�SDUOHU�

� 5HFRQQDvWUH� XQ� DUJXPHQWDLUH� j� SDUWLU� G¶XQ� SDVVDJH� �YRFDEXODLUH�� FRQQHFWHXUV�

DUJXPHQWDWLIV��PRWV�OLHQ���

� 'pYHORSSHU�VRQ�SRLQW�GH�YXH�GH�PDQLqUH�FODLUH�HW�DUJXPHQWp�

� 'pYHORSSHU�GHV�VWUDWpJLHV�GH�FRPPXQLFDWLRQ�QRQ�YLROHQWH�

� ,QWHUDJLU�DYHF�OH�JURXSH�VXU�XQH�TXHVWLRQ GRQQpH�

ϭϬ͘ �ĠǀĞůŽƉƉĞƌ�ƵŶ�ƋƵĞƐƚŝŽŶŶĞŵĞŶƚ�ƐƵƌ�ƵŶĞ�ƉƌŽďůĠŵĂƚŝƋƵĞ�ĂĐƚƵĞůůĞ

0RUDOLVHU� OD� YLH� SROLWLTXH� RX� OD� ILQDQFH�� OD� VRFLpWp� GH� FRQVRPPDWLRQ�� OHV� FULVHV�

pFRQRPLTXHV�� OH� FKDQJHPHQW� FOLPDWLTXH�� OHV� GURLWV� GH� O¶KRPPH�� VFLHQFHV� HW� pWKLTXH�

VRQW�DXWDQW�GH�VORJDQV�RX�GH�WLWUHV�TXL�U\WKPHQW�TXRWLGLHQQHPHQW�QRV�YLHV��/¶KRPPH�

DFWXHO� QH� SHXW� GqV� ORUV�TXH� VH� SpWULU� GH� OD� FXOWXUH� ORFDOH�� QDWLRQDOH� HW� LQWHUQDWLRQDOH��

)RUW� KHXUHXVHPHQW�� OHV� WULVWHV� QRXYHOOHV� Q¶DIIHFWHQW� QXOOHPHQW� QRWUH� IDVFLQDWLRQ� GX�

EHDX�PRQGH� QL� QRWUH� FDSDFLWp� G¶HQWHQGHPHQW�� LQGLVSHQVDEOHV� j� WRXW� TXHVWLRQQHPHQW��

3DUHLOOHPHQW�� HQ� FRQWH[WH� SpGDJRJLTXH�� SOXV� DXFXQ� VWDGH� GH� O¶DSSUHQWLVVDJH� QH� SHXW�

V¶HQYLVDJHU�VDQV�OH�© SDUDGLJPH�SUREOqPH ª��������

1RWUH� EHDX� PRQGH� QH� ODLVVH� GRQF� WKpRULTXHPHQW� SHUVRQQH� LQGLIIpUHQW�� &HWWH�

LQGLIIpUHQFH� WDQW�GpFULpH�GDQV� OD� WUDGLWLRQ� LVODPLTXH�FODVVLTXH��HVW�SRXUWDQW� UpFXSpUpH�

DXMRXUG¶KXL�j�GHV�ILQV�FRPPXQDXWDULVWHV ��/D�ERQQH�FRPSUpKHQVLRQ�GX�SDVVp�QRXV�DLGH�

j�PLHX[�DSSUpKHQGHU�OH�SUpVHQW�HW�j�IDoRQQHU�GH�PHLOOHXUV�OHQGHPDLQV��

/¶pOqYH�VHUD�GqV�ORUV HQ�PHVXUH�GH��

� ,QWHUURJHU�HW�LQWHUSUpWHU�GHV�WH[WHV��GHV�DUWLFOHV�RX�GHV�IDLWV�GH�VRFLpWp�

� /LUH� XQH� GRFXPHQWDWLRQ� OLpH� j� XQH� SUREOpPDWLTXH� DFWXHOOH� HW� HQ� H[WUDLUH� OHV�

LQIRUPDWLRQV�YLVpHV�
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� 6LWXHU�OD�SUREOpPDWLTXH�GDQV�VRQ�FDGUH�VRFLR�pFRQRPLTXH��SROLWLTXH�HW�UHOLJLHX[�

� (WDEOLU�GHV�UHODWLRQV�HQWUH�OD�SUREOpPDWLTXH�GRQQpH�HW�VRQ�FRQWH[WH�GDQV�O¶HVSDFH�
HW�OH�WHPSV�

����±������������������������������ͳ�� ����± ǣ�����±�������������

ϭ͘ �ŽŵƉƌĞŶĚƌĞ�Ğƚ�ĂŶĂůǇƐĞƌ�ĚĞƐ�ƚĞǆƚĞƐ�ĚĞ�ƌĠĨĠƌĞŶĐĞƐ�;�ŽƌĂŶ�Ğƚ�ŚĂĚŝƚŚƐͿ

4XHOOHV�TXH VRLHQW�OHV�FRQVLGpUDWLRQV�TXH�O¶RQ�SRUWH�DX[�WH[WHV�GLWV�© VDFUpV ª��OD�YDOHXU�

HW� O¶KLVWRLUH� TX¶RQ� GDLJQH� OHXU� DWWDFKHU�� OHXU� FRPSUpKHQVLRQ� GHPHXUH� VRPPH� WRXWH�

VXEMHFWLYH��/¶KLVWRLUH�GH�OD�SHQVpH�LVODPLTXH�UHIOqWH�ELHQ�FHWWH�VXEMHFWLYLWp�HW�PRQWUH�j�

TXHO� SRLQW� OHV� RSLQLRQV� GLYHUJHQWHV� DXWRXU� GHV� UHSUpVHQWDWLRQV�� GHV� FRQFHSWV� HW� GHV�

GRJPHV�VRQW�WULEXWDLUHV�GHV�WHQGDQFHV��GHV�VDYRLUV�HW�GHV�VHQVLELOLWpV�TXL�RQW�DFKHPLQp�

WRXWH� FHWWH� OLWWpUDWXUH� H[pJpWLTXH� GRQW� RQ� GLVSRVH� DFWXHOOHPHQW�� 8QH� OLWWpUDWXUH� TXH�

FKDTXH�JpQpUDWLRQ HVW�WHQXH�GH�SRXUVXLYUH�VHORQ�VHV�DWWHQWHV�HW�VHV�TXHVWLRQQHPHQWV��

/HV� WH[WHV� VFULSWXUDLUHV� RQW� FRQQX� GqV� ORUV� XQH� FDQRQLVDWLRQ� FRQWUDLUHPHQW� j� OD�

FRPSUpKHQVLRQ� GX� WH[WH� TXL�� VRLW� GLW� HQ� SDVVDQW�� HVW� DXVVL� YLHLOOH� TXH� OHXU� FROODWLRQ�

%LHQ�TXH OH�WH[WH�UHFqOH�SOXVLHXUV�UHJLVWUHV ��QRUPDWLI� PpWDSK\VLTXH��QDUUDWLI��pWKLTXH ��

VHXOV OHV�GHX[�GHUQLHUV�UHWLHQGURQW�QRWUH�DWWHQWLRQ�HW�RFFXSHURQW�OH�FKDPS�G¶DQDO\VH���

�����'qV�ORUV��O¶pOqYH�GHYUD�JUDGXHOOHPHQW�rWUH�FDSDEOH GH��

� /LUH�HW�FRPSUHQGUH�OHV�WH[WHV�j�OD�OXPLqUH�GHV�YDOHXUV�pWKLTXHV�

� ([WUDLUH�HW�H[SOLTXHU�OHV�SRLQWV�HVVHQWLHOV�GDQV�XQ�ODQJDJH�FODLU�

� 6LWXHU�XQ�UpFLW�FRUDQLTXH�GDQV�VRQ�FRQWH[WH�KLVWRULTXH�HW�JpRJUDSKLTXH�

� 'LVWLQJXHU�OD�QDUUDWLRQ�FRUDQLTXH�GH�OD�QDUUDWLRQ�SURSKpWLTXH��

� ,QIpUHU� XQ� VHQV� DILQ� GH� OH� FRQWH[WXDOLVHU� GDQV� VRQ� YpFX� HW� DLQVL� pYLWHU� WRXWH

OHFWXUH�IURQWDOH�HW�OLWWpUDOH�

� 6DYRLU� pWDEOLU� GHV� FULWqUHV� GH� FRPSDUDLVRQ� DILQ� GH� UHSpUHU�� GDQV� GHV� WH[WHV� GH�

UpIpUHQFH��GHV�UHVVHPEODQFHV�RX�GHV�GLYHUJHQFHV�HQ�WHQDQW�FRPSWH�GHV�IDFWHXUV�

WHPSV�HVSDFH�



ϯϴ �ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ

Ϯ͘ �ŽŵƉĂƌĞƌ� ĚŝĨĨĠƌĞŶƚƐ� ƚĞǆƚĞƐ� ĚĞ� ƌĠĨĠƌĞŶĐĞƐ� Ě͛ĂƵƚƌĞƐ� ĐŽƵƌĂŶƚƐ�
ƉŚŝůŽƐŽƉŚŝƋƵĞƐ

/D�SDUHQWp SKLORVRSKLTXH��LQWHOOHFWXHOOH�HW�UHOLJLHXVH�HQWUH�OHV�JUDQGHV�FXOWXUHV�TXL�VRQW�

j� O¶RULJLQH�GHV�JUDQGHV�IDPLOOHV�SKLORVRSKLTXHV�HW�VSLULWXHOOHV�Q¶HVW�SOXV�j�GpPRQWUHU��

&HSHQGDQW��j�O¶DXQH�GX�QRXYHDX�PLOOpQDLUH��OHV�H[FOXVLYLVPHV��OHV�FRPPXQDXWDULVPHV�

YRLUH�OHV�IRQGDPHQWDOLVPHV��G¶DXFXQV�VH�UHYHQGLTXHQW�LQFRQGLWLRQQHOOHPHQW��VpYLVVHQW�

PDOKHXUHXVHPHQW��HQFRUH��GDQV�QRWUH�VRFLpWp��/H�© FKRF ª�GHV�LJQRUDQFHV�IDLW�IORUqV�HW�

PHW�j�PDO�DXMRXUG¶KXL�OHV�FRQQDLVVDQFHV�PXWXHOOHV��

9RLOj� SRXUTXRL� LO� HVW� LQGLVSHQVDEOH� GH� FRQQDvWUH� PrPH� VXFFLQFWHPHQW� GDQV� XQH�

SHUVSHFWLYH�WUDQVYHUVDOH��OHV�QRPEUHXVHV�WUDGLWLRQV�FXOWXUHOOHV�HW�UHOLJLHXVHV�

1RXV�WURXYRQV�DX�GHOj�GHV�GRJPHV��GHV�P\WKHV��GHV�FRQFHSWV�DEVFRQV�DX�VHLQ�GH�QRV

UpIpUHQFHV� UHVSHFWLYHV� XQ� VRFOH� GH� YDOHXUV� FRPPXQHV� TXL� SHUPHWWHQW� GH� SUpYHQLU�

© O¶DQDOSKDEpWLVPH�UHOLJLHX[ ª�HW�SKLORVRSKLTXH�GHV�MHXQHV��

/¶pOqYH�GHYUD�GqV�ORUV ��

Ͳ &RQQDvWUH�OHV�SULQFLSDX[�LQVWLJDWHXUV�GHV�IDPLOOHV�SKLORVRSKLTXHV��

Ͳ &RQQDvWUH�OHV�SDUWLFXODULWpV�GHV�GLIIpUHQWV�KpULWDJHV�UHOLJLHX[�HW�SKLORVRSKLTXHV�

Ͳ ,GHQWLILHU�OHV�VSpFLILFLWpV�GX�PRQRWKpLVPH�PXVXOPDQ�

Ͳ 6LWXHU�O¶pPHUJHQFH�GHV�JUDQGV�FRXUDQWV�SKLORVRSKLTXHV�GDQV�O¶HVSDFH�WHPSV�����

Ͳ &RPSDUHU�OHV�GLIIpUHQWV�WH[WHV�GH�UpIpUHQFHV�GHV�JUDQGV�FRXUDQWV�SKLORVRSKLTXHV�

HW�UHOLJLHX[��

Ͳ )DYRULVHU�OHV�pFKDQJHV�LQWHUFRQYLFWLRQQHOV��

ϯ͘ �ŽŵƉƌĞŶĚƌĞ�ůĞƐ�ĠǀĠŶĞŵĞŶƚƐ�ŵĂƌƋƵĂŶƚƐ�ĚĞ�ůĂ�ďŝŽŐƌĂƉŚŝĞ�ĚƵ�ƉƌŽƉŚğƚĞ�
DŽŚĂŵŵĞĚ�Ğƚ�ůĞƐ�ƐŝƚƵĞƌ�ĚĂŶƐ�ůĞƵƌ�ĐŽŶƚĞǆƚĞ

$ERUGHU�OHV�pYpQHPHQWV�TXL�RQW�PDUTXp�OD�YLH�GX�SURSKqWH�GH�O¶LVODP��DLQVL�TXH�FHOOH�

GH� VHV� FRQWHPSRUDLQV� j� OD� OXPLqUH�GH� OHXU� FRQWH[WH�Q¶HVW� SDV� FKRVH� DLVpH��&RPPHQW�

DSSURFKHU� XQH� ILJXUH�PDMHXUH� GH� O¶+LVWRLUH� DXUpROpH�SDU� OD� WUDGLWLRQ�G¶XQ� UpFLW� TXDVL�

P\WKLTXH "� 4XHOOH� VRQW� OHV� FDUDFWpULVWLTXHV� HW� OHV� VSpFLILFLWpV� GH� O¶DSRVWRODW� GH�

0RKDPPDG "� /HV� UpFLWV� UHWUDoDQW� OHV� IDVWHV� GH� OD� YLH� SURSKpWLTXH� DSSHOpV� VvUD

FRQVWLWXHQW�XQ�JHQUH�OLWWpUDLUH�j�SDUW�HQWLqUH�GDQV�O¶KLVWRLUH�GH�O¶pFULWXUH�GHV�WH[WHV����



�ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ ϯϵ

/D� © PpPRLUH� LVODPLTXH ª� VDQV� VH� GLVVRFLHU� GH� VRQ� LPDJLQDLUH� FROOHFWLI� EURVVH� XQ�

SRUWUDLW� GX� SURSKqWH� DXWUH TXH� FHOXL� GpSHLQW� SDU� O¶KLVWRLUH� TXL�� HOOH�� SXLVH� GDQV� OHV�

GRQQpHV� DUFKpRORJLTXHV� HW� OHV� DUFKLYHV�� HQWUH� DXWUHV�� 2XWUH� OHV� GHX[� PpWKRGHV� TXH�

FHUWDLQV�WHQWHQW�GH�UHFRXSHU��OD�ILJXUH�GX�SURSKqWH�V\PEROLVH�HQFRUH�DXMRXUG¶KXL��GDQV�

O¶LPDJLQDLUH�PXVXOPDQ��OH�PRGqOH�GLJQH�G¶LPLWDWLRQ��������

/¶pOqYH�GHYUD�GqV�ORUV �

Ͳ 6LWXHU�OHV�JUDQGHV�SKDVHV�GH�OD�YLH�GX�3URSKqWH�GH�O¶LVODP�

Ͳ 6LWXHU�OD�WUDPH�SURSKpWLTXH�GDQV�O¶HVSDFH�WHPSV��

Ͳ 'LVWLQJXHU�OHV�GLIIpUHQWV�JHQUHV�OLWWpUDLUHV��

Ͳ 'LVWLQJXHU�OD YLH�SURIDQH�GX�SURSKqWH�GH�VRQ�DSRVWRODW�

Ͳ (QRQFHU�OHV�VSpFLILFLWpV�GX�SURSKpWLVPH�© PXVXOPDQ ª���

Ͳ 3UpVHQWHU�VXFFLQFWHPHQW�TXHOTXHV�ILJXUHV�GH�SURXH�SURFKHV�GX�SURSKqWH�

ϰ͘ ZĠĨůĠĐŚŝƌ�ƐƵƌ�ůĞ�ƐĞŶƐ͕�ůĞƐ�ǀĂůĞƵƌƐ Ğƚ�ůĞƐ�ĨŝŶĂůŝƚĠƐ�ĚĞƐ�ƉƌĂƚŝƋƵĞƐ�ĐƵůƚƵĞůůĞƐ

/¶pQRQFp� FRUDQLTXH� FRPPH� OD� WUDGLWLRQ� SURSKpWLTXH� UDSSHOOHQW� j� SOXV� G¶XQ� WLWUH�

O¶LPSRUWDQFH�GHV ULWHV�GDQV�OD�VWUXFWXUDWLRQ�GH�WRXWH�O¶H[LVWHQFH�GH�O¶LQGLYLGX��LQVWDQW��

F\FOHV�� SpULRGHV«��� &HV� ULWHV� RX� FHV� SUDWLTXHV� QH� VRQW� FHUWDLQHPHQW� SDV� GpQXpV� GH�

VHQV��DXVVL��WRXWH�SHUVRQQH�HVW�FRQYLpH�j�PpGLWHU�OHXUV�KRUL]RQV��OHXUV�P\VWqUHV�� OHXUV�

JHVWXHOOHV HW�GH�WURXYHU�DLQVL�XQH�WRQDOLWp�MXVWH�HQWUH�OH�UDSSRUW�DX�GLYLQ�HW�j�O¶KXPDLQ�

6¶DSSDUHQWDQW�j�XQH�LQWURVSHFWLRQ��FHWWH� UpIOH[LRQ�IRQGDPHQWDOH�GHYUDLW�DERXWLU�j�XQH�

FRPSUpKHQVLRQ�PHLOOHXUH�HW�JpQpUHXVH�GHV� ILQDOLWpV� �PDTkVLG��GH� WRXWHV� OHV�SUDWLTXHV�

ULWXHOOHV��%RQV�QRPEUHV�GH�WKpRORJLHQV�HW�WKpRVRSKHV�DYDQoDLHQW�DLQVL�O¶DUJXPHQW�VHORQ�

OHTXHO� WRXWHV� SUDWLTXHV� TXL� YHUVDLHQW� GDQV� OH� IRUPDOLVPH� HW� O¶RVWHQWDWLRQ� pWDLHQW�

SXUHPHQW� HW� VLPSOHPHQW� XQH� DOWpUDWLRQ�GH� OD� OHWWUH� HW� GH� VRQ� HVSULW��%LHQ� SOXV�� WRXWH�

SUDWLTXH� GHYUDLW� DEVROXPHQW� V¶DFFRPPRGHU� GH� OD� © FRQMRQFWXUH� KXPDLQH ª� $LQVL��

VRXSOHVVH� HW� GpURJDWLRQ� VRQW� OH� UHIOHW GH� WRXWH� SUDWLTXH� FXOWXHOOH�� 3DU� FRQVpTXHQW�� OH�

ULWXDOLVPH�RVWHQVLEOH��SDUIRLV�UHSURFKp�j�O¶LVODP��Q¶D�SRXU�EDVH�DXFXQ�IRQGHPHQW�

/HV� SUDWLTXHV� ULWXHOOHV�� SHX� QRPEUHXVHV� HW� WUqV� W{W� KLpUDUFKLVpHV� FRPPH� SRXU� OHV�

DUWLFOHV�GH�IRL��ELHQ�TX¶DWHPSRUHOOHV��QH�VH�YDOHQW�SDV�HW�V¶DUWLFXOHQW�OH�SOXV�VRXYHQW�DX�

IDFWHXU�WHPSV�



ϰϬ �ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ

/¶pOqYH�GHYUD�LFL ��

Ͳ &RQQDvWUH�OHV�GLIIpUHQWHV�SUDWLTXHV�ULWXHOOHV��

Ͳ 3UHQGUH�FRQVFLHQFH�GH�OD�GLPHQVLRQ�KLVWRULTXH�HW�UHOLJLHXVH�GHV�GLIIpUHQWV�ULWHV��

Ͳ 'LVWLQJXHU�OHV�GLIIpUHQWHV�SUDWLTXHV�VHORQ�OHXU�GHJUp�G¶LPSRUWDQFH��

Ͳ 5HWUDFHU� GDQV� XQH� OLJQH� GX� WHPSV JUpJRULHQQH� HW� KpJLULHQQH� OHV� SULQFLSDOHV�

SUDWLTXHV�FXOWXHOOHV�GH�O¶LVODP��

Ͳ 6DLVLU�OD�ILQDOLWp�GHV�FLQT�SLOLHUV�GH�O¶LVODP�

ϱ͘ ^͛ĂƉƉƌŽƉƌŝĞƌ�ůĂ�ƐŝŐŶŝĨŝĐĂƚŝŽŶ�ĚĞƐ�ĚŝĨĨĠƌĞŶƚƐ�ƐǇŵďŽůĞƐ

/HV�V\PEROHV�UHSUpVHQWHQW�GHV�UHSqUHV��GHV�KDOWHV�PpGLWDWLYHV�HW�LQWHUSUpWDWLYHV�GDQV�OD�

FRPSUpKHQVLRQ�GH�QRWUH�PRQGH��/RLQ�GHV�FRQFHSWV�DEVWUDLWV��LOV�MRXHQW�DXVVL�OH�U{OH�GH�

YLDWLTXH�RX�GH�SRQW�GDQV�OD�FRQVWUXFWLRQ�GH�O¶LQGLYLGX��

/H�FRUDQ�HW�OD�VXQQD�SURSRVHQW��FKDFXQ�GDQV�VRQ�VW\OH�GHV�V\PEROHV��DPWKkO��DX[�VHQV�

VXSHUSRVpV ��O¶HDX� O¶DLU� OD�WHUUH��OH�IHX��OH�IHU��O¶HQFUH�HW�OD�SOXPH��O¶HVSDFH�HW�OH�WHPSV ��

WRXWH� IRUPH� G¶DOOLDQFH� DOODQW� GH� O¶LQILQLPHQW� SHWLW� MXVTX¶j� O¶LQILQLPHQW� JUDQG���� &HV�

GHUQLHUV� VRXYHQW� IRUPXOpV� H[SOLFLWHPHQW� SHXYHQW� RFFDVLRQQHOOHPHQW� O¶rWUH� GH� IDoRQ�

LPSOLFLWH���

&KDFXQ� GRQF� DSSURFKHUD� HW� V¶DSSURSULHUD� OHV� GLYHUV� V\PEROHV� HQ� YHUWX� GH� VHV�

VHQVLELOLWpV�� GH� VHV� DWWHQWHV� HW� GH� VHV� LQWHUURJDWLRQV�� IDYRULVDQW� DLQVL� XQ� YpULWDEOH�

SURFHVVXV�G¶LQGLYLGXDWLRQ�

/¶pOqYH�GHYUD�GRQF ��

Ͳ 'pILQLU�OD�RX�OHV�QRWLRQV�GH�V\PEROHV�SURSRVpHV�SDU�OH�7H[WH�

Ͳ 5HSpUHU�TXHOTXHV�V\PEROHV�IRUPXOpV�GDQV�OH�7H[WH�

Ͳ 6DLVLU�OH�PRQGH�GDQV�VD�GLYHUVLWp�HW�GDQV�VD�FRPSOH[LWp�

Ͳ 3URSRVHU�XQH�LQWHUSUpWDWLRQ�SHUVRQQHOOH�GDQV�XQ�ODQJDJH�FODLU�HW�SUpFLV�GHV�GLWV�

V\PEROHV��

Ͳ (WDEOLU�XQ�OLHQ�ORJLTXH�HQWUH�OHV�V\PEROHV�HW�QRWUH�PRQGH��



�ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ ϰϭ

ϲ͘ KďƐĞƌǀĞƌ�ƐŽŶ�ĞŶǀŝƌŽŶŶĞŵĞŶƚ�Ğƚ�ĞŶ�ŵĠĚŝƚĞƌ�ůĞ�ƐĞŶƐ

/¶REVHUYDWLRQ�DX�VHQV�ODUJH��QD]DU��HVW��GDQV�OD�WUDGLWLRQ�LVODPLTXH��pOHYpH�DX�UDQJ�GH�

FXOWH�HW�pTXLYDXW�WKpRORJLTXHPHQW�j�OD�PLVH�HQ�YDOHXU�GH O¶HQYLURQQHPHQW��'H�SOXV��VRQ�

U{OH�HVW�FRQVLGpUp�FRPPH�SULQFLSLHO�GDQV�QRWUH�H[LVWHQFH��6HQVLELOLVHU�OHV�LQGLYLGXV�VXU�

OD�UHODWLRQ�TXL�OHV�DVVRFLH�j�O¶HQYLURQQHPHQW�HVW�GRQF�XQH�GHV�SUpURJDWLYHV�SUHPLqUHV�

GH�O¶LVODP��8QH�SUpURJDWLYH�SURFKH�GH�OD�YRLH�FRQWHPSODWLYH�

'DQV� OD� QDUUDWLRQ� FRUDQLTXH�� WRXV� OHV� PLOLHX[�� OHV� RFpDQV�� OHV� YDVWHV� HVSDFHV�

V\PEROLVHQW�OH�© GpS{W�RQWRORJLTXH ª�GRQW�OD�VDXYHJDUGH�HW�O¶DPpQDJHPHQW�LQFRPEHQW�

j� WRXV� OHV� KRPPHV� VDQV� GLVWLQFWLRQ�� /¶LQGLYLGX� VHQW� VSRQWDQpPHQW� OH� EHVRLQ� GH�

© SURWpJHU�OH�YDLVVHDX�WHUUHVWUH ª��SXLVTXH�GH�FH�VHQWLPHQW�GpSHQG�O¶DYHQLU�GH�VRQ�JHQUH�

HW� FHOXL� GHV� DXWUHV�� DYDQW� PrPH� GH� OH� FRQVLGpUHU� FRPPH� XQ� OLHX� WKpRSKDQLTXH�� /D�

TXHVWLRQ�GH�O¶HQYLURQQHPHQW�TXL�WUDQVFHQGH�OHV�FUR\DQFHV��OHV�RULHQWDWLRQV�SROLWLTXHV�HW�

SKLORVRSKLTXHV�QH�SHXW�GqV�ORUV�V¶DSSUpKHQGHU�VRXV�XQ�VHXO�DQJOH���

/¶pOqYH�GHYUD�GqV�ORUV �

Ͳ 5HFRQQDvWUH� HW� OH� YRFDEXODLUH� UHODWLI� j� O¶HQYLURQQHPHQW� GDQV� GHV� VRXUFHV��

VFULSWXUDLUHV�

Ͳ 3RVHU�GHV�TXHVWLRQV�SHUWLQHQWHV�OLpHV�j�O¶HQYLURQQHPHQW�

Ͳ (QRQFHU� GHV� RULHQWDWLRQV� TXH� SURSRVH� OH� 7H[WH� SRXU� OD� ERQQH� JpUDQFH� GH�

O¶HQYLURQQHPHQW�

Ͳ ([SORLWHU�GLIIpUHQWHV�VRXUFHV�WUDLWDQW�GHV�SUREOpPDWLTXHV�HQYLURQQHPHQWDOHV��

ϳ͘ ^͛ŝŶƚĞƌƌŽŐĞƌ�ƐƵƌ�ůĞ�ƐĞŶƐ�ĚĞ�ƐŽŶ�ĞǆŝƐƚĞŶĐĞ�ĂƵ�ƚƌĂǀĞƌƐ�ĚƵ�ĨĂĐƚĞƵƌ�ƚĞŵƉƐ���

/H� YLQJWLqPH� VLqFOH� DXUD� SUREDEOHPHQW� pWp� FHOXL� GX� TXHVWLRQQHPHQW� VXU� OH� PRL��

4XHVWLRQQHPHQW�G¶DXWDQW�SOXV�GLIILFLOH�ORUVTX¶RQ�O¶DUWLFXOH�j�OD�QRWLRQ�GX�WHPSV��

/H�WHPSV�QRXV�HVW�FRPSWp��OH�WHPSV�V¶DFFpOqUH��3HXW�RQ�GRPHVWLTXHU�OH�WHPSV"�3DUWDQW�

GH� OD� SKLORVRSKLH� MXVTX¶j� OD� SK\VLTXH�� OH� WHPSV� GLPHQVLRQ�� OH� WHPSV� PDWLqUH� RX�

VXEVWDQFH� QH� FHVVHQW� GH� SDVVLRQQHU� OHV� GpEDWV�� &DOHQGULHUV�� VDEOLHUV�� KRUORJHV� QRXV�

SHUPHWWHQW� FHUWHV� GH� FDGHQFHU� QRV� KHXUHV�� QRV� MRXUV�� QRV� DQQpHV�� PDLV� TX¶HQ� HVW�LO�

UpHOOHPHQW�GH�O¶LQIOXHQFH�GX�WHPSV�VXU�QRWUH�rWUH��VXU�QRV pPRWLRQV "



ϰϮ �ŽƵƌƐ�ĚĞ�ZĞůŝŐŝŽŶ�/ƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ

&KDTXH�FXOWXUH�FRPPH�FKDTXH�UHOLJLRQ�D�GpYHORSSp�VRQ�SURSUH�UDSSRUW�DX�WHPSV��/D�

WUDGLWLRQ�PXVXOPDQH��HOOH��DIILUPH�TXH�'LHX�HVW�OH�WHPSV�OXL�PrPH��DO�'DKU���UDSSHODQW�

DLQVL� QRWUH� UHVSRQVDELOLWp� IDFH� j� QRXV�PrPH� HW� DX�PRQGH�TXL� QRXV� HQWRXUH��/RLQ�GH�

YHUVHU� GDQV� O¶DQDO\VH� KHLGHJJpULHQQH�� O¶DSSURFKH� LVODPLTXH� LQVLVWHUD� GDYDQWDJH� VXU�

O¶LQVWDQWDQpLWp�GH�O¶LQWHQWLRQ�HW�GH� O¶DFWLRQ��$�FH�QLYHDX�GH� O¶HQVHLJQHPHQW�� OHV� WH[WHV�

SKLORVRSKLTXHV� VXU� FHWWH� TXHVWLRQ� VRQW� GLIILFLOHV� G¶DFFqV�� FHSHQGDQW�� XQH� OHFWXUH�

VpOHFWLYH� GH� FHUWDLQV� SDVVDJHV� GHV� WH[WHV� VFULSWXUDLUHV� SHUPHWWUDLHQW� G¶DPRUFHU� GHV�

TXHVWLRQV�OLpHV�j�OD�YLH��OD�PRUW��O¶DOWpULWp��OD�WUDQVPLVVLRQ«������

/¶pOqYH�GHYUD�GqV�ORUV �

Ͳ ,GHQWLILHU�FHUWDLQHV�QRWLRQV�OLpHV�j�O¶rWUH�HW�DX�WHPSV�GDQV�OD�WUDGLWLRQ VFULSWXUDLUH�

Ͳ 'pFRXYULU�GDQV�OHV�WH[WHV�FKRLVLV�GHV�TXHVWLRQQHPHQWV�VXU�O¶rWUH�HW�RX�VXU�OH�WHPSV��

Ͳ (WDEOLU�XQH�UHODWLRQ�HQWUH�O¶rWUH��O¶H[LVWHQFH�HW�OH�WHPSV�GDQV�GHV�WH[WHV�VFULSWXUDLUHV��

Ͳ /LUH�XQH�OLJQH�GX�WHPSV�

Ͳ 6LWXHU�OH�FDOHQGULHU�PXVXOPDQ�SDU�UDSSRUW�DX[�DXWUHV�FDOHQGULHUV�© UHOLJLHX[ ª�

ϴ͘ ZĠĨůĠĐŚŝƌ�ƐƵƌ� ůĂ�ƋƵĞƐƚŝŽŶ�ĚĞ�ůĂ�ƚƌĂŶƐĐĞŶĚĂŶĐĞ�ĞŶ�Ɛ͛ŝŶƚĞƌƌŽŐĞĂŶƚ�ƐƵƌ�ůĂ�
ŶŽƚŝŽŶ�ĚƵ�ĚŝǀŝŶ��

/H�'LHX� DFWDQW� GpSHLQW� SDU� OD� WUDGLWLRQ� LVODPLTXH� O¶HVW� DXVVL� ELHQ� SDU� GHV� DVVHUWLRQV�

DIILUPDWLYHV�TXH�QpJDWLYHV��$LQVL��OD�PDMHXUH�SDUWLH�GX�GLVFRXUV�LVODPLTXH�VXU�OH�GLYLQ�

SHXW� rWUH� FDQWRQQpH� j� OD� © WKpRORJLH� DSRSKDWLTXH ª�� (W� OHV� RXYUDJHV� RX� OHV� VRPPHV�

WUDLWDQW�GH�O¶HVVHQFH�GLYLQH��GH�VHV�QRPV�HW�GH�VHV�DWWULEXWV�QH�PDQTXHQW�SDV��

5D]qV�� *KD]DOL�� 7�Vv� HW� ,EQ� $UDEv�� SRXU� QH� FLWHU� TXH� OHV� SOXV� FpOqEUHV�� RQW� FKDFXQ�

DIILUPp�VHORQ�XQH�DSSURFKH�VLQJXOLqUH�O¶DEVROXH�WUDQVFHQGDQFH�GH�'LHX��WDZKvG���/HXUV�

DSSURFKHV�HQ�TXHVWLRQ�YDFLOOHQW�HQWUH�YRLH�FRQWHPSODWLYH�HW�YRLH�© UDWLRQQHOOH ª��1RXV�

SRXYRQV� OLUH� FHV�°XYUHV� FRPPH� GHV� LQWHUURJDWLRQV� RX�PpGLWHU� OH� VHQV� GHV� UpSRQVHV�

TX¶HOOHV� DSSRUWHQW�� WRXW� HQ� JDUGDQW� j� O¶HVSULW� OHXUV� DSSRUWV� HW� OHXUV� OLPLWHV�

HVVHQWLHOOHPHQW�ORUVTX¶HOOHV�H[SRVHQW�GHV�WKqVHV�FRPPH�GHV�© YpULWpV�WKpRORJLTXHV ª�

/¶pOqYH�GHYUD�GqV�ORUV �

Ͳ &RQQDvWUH�OHV�QRWLRQV�FHQWUDOHV GX�PRQRWKpLVPH�PXVXOPDQ�
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Ͳ &RQQDvWUH� TXHOTXHV� QRPV� HW� DWWULEXWV� GLYLQV �� OHXUV� VLJQLILFDWLRQV� HW� OHXUV�

LPSOLFDWLRQV���

Ͳ &RPSDUHU�OH�PRQRWKpLVPH�PXVXOPDQ�DX[�DXWUHV�PRQRWKpLVPHV�

Ͳ ([SRVHU�GH�PDQLqUH�FODLUH�HW�FRQFLVH�OHV�TXHVWLRQV�FODVVLTXHV�VXU�O¶H[LVWHQFH��OHV�

DWWULEXWV�HW�O¶DFWLRQ�GLYLQH�

Ͳ ,QWHUURJHU�FHUWDLQV�SDVVDJHV�FRUDQLTXHV�TXL�IRQW�pWDW�GH�O¶DFWLRQ�GLYLQH��

ϵ͘ �ŶŽŶĐĞƌ� ĚĞƐ� ƋƵĞƐƚŝŽŶƐ� ƐƵƌ� ƐŽŝ͕� ƐŽŶ� ŝĚĞŶƚŝƚĠ� Ğƚ� ƐƵƌ� ƐŽŶ� ƌĂƉƉŽƌƚ� ĂƵ�
ŵŽŶĚĞ

/D� UHOLJLRQ�� OD� SKLORVRSKLH� HW� O¶DQWKURSRORJLH� QRXV� VRQW� G¶XQH� JUDQGH� DLGH� SRXU�

O¶DQDO\VH� GX� PRL�� GH� O¶DOWpULWp�� PDLV� OHXUV� DSSURFKHV�� pFODLUDQWHV� FHUWHV�� QH� VRQW�

FHUWDLQHPHQW�SDV�OHV�VHXOHV�j�HQYLVDJHU��

$SSUHQGUH� j� VH� FRQQDLWUH� HVW� WRXW� XQ� SURJUDPPH�� &HWWH� GpFRXYHUWH� HVW� SRXUWDQW� XQ�

OHYLHU SULPRUGLDO�j O¶DSSURFKH�GHV�DXWUHV�HW�GH�OHXUV�GLIIpUHQFHV��/¶LGHQWLWp��WHUPH�WDQW�

JDOYDXGp� GH� QRV� MRXUV�� HVW� JpQpUDOHPHQW� DSSDUHQWpH� j� O¶LGpH� G¶XQH� DSSDUWHQDQFH�

XQLTXH��&HUWDLQV�\�JUHIIHQW�H[FOXVLYHPHQW� OH�VHQWLPHQW�UHOLJLHX[ ��HW�O¶LGHQWLWp�VH�YRLW�

DORUV� FRQIpUpH� XQ © FDUDFWqUH� ILFWLI� HW� ODE\ULQWKLTXH ª� VHORQ� O¶H[SUHVVLRQ� GH� $��

%HQPDNKORXI��

© 5LHQ�GH�FH�TXL�HVW�KXPDLQ�QH�P¶HVW�pWUDQJHU ª GLW�XQH�VDJHVVH�KXPDQLVWH��'DQV�FHWWH�

SHUVSHFWLYH�HW�DX�GHOj�GHV�RSSRVLWLRQV��WRXV�OHV�rWUHV�RQW�SOXV�GH�SRLQWV�FRPPXQV�TXH�

GH�GLIIpUHQFHV�HW�FKDFXQ SHXW�VH�UHWURXYHU�HQ�O¶DXWUH�TXHOOH�TXH�VRLW�VRQ�DSSDUWHQDQFH�

&H�UDSSRUW�j�O¶DXWUH�SDFLILH�O¶ÇWUH�HW�IDYRULVH�LQpOXFWDEOHPHQW�OD��FRQQDLVVDQFH�GH�VRL����

/¶pOqYH�VHUD�GqV�ORUV�HQ�PHVXUH�GH �

Ͳ ,GHQWLILHU�GDQV�GHV� WH[WHV�SUpDODEOHPHQW� FKRLVLV� OHV� WHUPHV� OLpV�j� O¶LGHQWLWp�HW� j�

O¶DOWpULWp�

Ͳ 'RQQHU�XQH�GpILQLWLRQ�SHUVRQQHOOH�GH�O¶LGHQWLWp�HW�GH�O¶DOWpULWp�

Ͳ )RUPXOHU�FODLUHPHQW�GHV�TXHVWLRQV�VXU�VD�SURSUH�LGHQWLWp�HW�FHOOH�GHV�DXWUHV��

Ͳ 6H� GpFHQWUHU� SDU� UDSSRUW� j� OD� TXHVWLRQ� LGHQWLWDLUH� HQ� GLVWLQJXDQW� O¶HVVHQWLHO� GH�

O¶DFFHVVRLUH��

Ͳ (QWUHSUHQGUH�GHV�SURMHWV�GH�JURXSHV��
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ϭϬ͘ �Őŝƌ�ĞŶ�ĐŝƚŽǇĞŶ�ƌĞƐƉŽŶƐĂďůĞ

&HWWH�FRPSpWHQFH�V¶LQVFULW�GDQV�OD�FRQWLQXLWp�GH� OD�SUpFpGHQWH��(Q�GpILQLWLYH��O¶DFWLRQ�

FLWR\HQQH� UHVSRQVDEOH� HVW� OD� SLHUUH� G¶DFKRSSHPHQW� GH� O¶HQVHLJQHPHQW� RX� HOOH� HQ�

FRQVWLWXH� VD� ILQDOLWp� SUHPLqUH�� 6¶DSSDUHQWDQW� j� XQH� pGXFDWLRQ� FLYLTXH�� FHWWH� DFWLRQ�

FRQYRTXH�SOXVLHXUV�FRQQDLVVDQFHV�HW�O¶HQVHLJQHPHQW�GH�W\SH�OLQpDLUH�HVW�GpSDVVp�SDU�OD�

WUDQVYHUVDOLWp�GHV�GLVFLSOLQHV��

3RXU�UHSUHQGUH�XQ�FRQFHSW�SV\FKDQDO\WLTXH��QRXV�SDUOHURQV�GH�WULDQJXODWLRQ�HQWUH�WURLV�

VSKqUHV�TXH�VRQW�O¶(WDW��O¶pFROH�HW�O¶pOqYH��(((�� 1¶pYROXDQW�SDV�HQ�YDVH�FORV��O¶pOqYH��

TXL�VH�FRQVWUXLW�HW� LQWHUDJLW�DYHF� O¶pWDW�HW� O¶pFROH��GRLW�SRXYRLU�PHWWUH�HQ�SUDWLTXH�VHV�

DFTXLV�HW�VHV�H[SpULHQFHV�SRXU�VRQ�LQWpUrW�HW�FHOXL�GX�JURXSH��,O�QH�SHXW�\�DVSLUHU�VDQV�

FRQQDvWUH� OHV� PLOLHX[� GDQV� OHVTXHOV� LO� pYROXH �� YLOOHV�� LQVWLWXWLRQV�� pFROHV«�

5HVSRQVDELOLWp�� OLEHUWp��pJDOLWp� VRQW�GHV�YDOHXUV� HW�GHV�SULQFLSHV�TXL RSqUHQW�GDQV� FHV�

GLIIpUHQWV�FKDPSV�G¶DFWLRQ���

$LJXLVHU� FKH]� O¶pOqYH� OH� VHQWLPHQW� GH� UHVSRQVDELOLWp� QH� SHXW� V¶DWWHLQGUH� TXH� SDU� GHV�

H[HUFLFHV�UpFXUUHQWV�PHWWDQW�HQ�VFqQH�GHV�FRPPXQDXWpV�KpWpURJqQHV�TXL�DSSUHQGURQW�j�

PLHX[�JpUHU�OHV�FRQIOLWV�G¶LGpH�HW�GH�JURXSH��

/¶pOqYH�GHYUD�SDU�FRQVpTXHQW �

Ͳ 'pILQLU�SHUVRQQHOOHPHQW�OHV�QRWLRQV�GH�UHVSRQVDELOLWp��GH�FLWR\HQQHWp��G¶pWDW��GH�

YLH�SULYpH�HW�SXEOLTXH�

Ͳ 7URXYHU�GDQV�GHV�WH[WHV�FKRLVLV�GHV�SDVVDJHV�PHWWDQW�HQ�YDOHXU�OD�UHVSRQVDELOLWp�

HW�O¶DFWLRQ�FROOHFWLYH����

Ͳ 5pDOLVHU�GHV�SURMHWV�LQGLYLGXHOV�HW�FROOHFWLIV�

Ͳ ([SULPHU�FODLUHPHQW�VRQ�RSLQLRQ�GDQV�OH�UHVSHFW�GHV�DXWUHV��
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�����°���±���������ǯ���������������������

$FFXHLOOLU�OHV�YDOHXUV�YpKLFXOpHV�SDU�OHV�WH[WHV�GH�UpIpUHQFH��&RUDQ�HW�WUDGLWLRQ�SURSKpWLTXH��DILQ�GH�

V¶HQJDJHU�SURJUHVVLYHPHQW�GDQV�XQ�DJLU�UHVSRQVDEOH�

$II�WHU�VD�FDSDFLWp�j�VH�UHPHWWUH�HQ�TXHVWLRQ��j�SRVHU�XQ�TXHVWLRQQHPHQW�HW�j�FKHUFKHU�GHV�UpSRQVHV�

SDU�VRL�PrPH�RX�SDU�OD�FRQIURQWDWLRQ�GHV�LGpHV�

,QWpJUHU�OHV�GLIIpUHQWV�UpFLWV�SURSKpWLTXHV�FRPPH�GH�YpULWDEOHV�OHoRQV�GH�YLH�FDSDEOHV�G¶LQVXIIOHU�XQH�

G\QDPLTXH�QRXYHOOH�GDQV�OH�FKHPLQHPHQW�GH�O¶pOqYH�

6¶RXYULU�j�O¶DOWpULWp�SDU�OD�SULVH�GH�FRQVFLHQFH�GH�OD�GLYHUVLWp�GX�PRQGH�DSSUpKHQGpH�FRPPH�SOXV�

YDOXH�HW�GH�OD�QpFHVVLWp�GH�FRQVWUXLUH�OHV�MDORQV�G¶XQ�YLYUH�HQVHPEOH�

'pFU\SWHU�DX�VHLQ�GHV�SUDWLTXHV�ULWXHOOHV�OHV�GLIIpUHQWV�KRUL]RQV�TXH�FHV�GHUQLqUHV�RXYUHQW ��DX�QLYHDX�

LQGLYLGXHO��VRFLDO��VSLULWXHO�HW�FLWR\HQ�

���$FFXHLOOLU�OHV�YDOHXUV�YpKLFXOpHV�SDU�OHV�WH[WHV�GH�UpIpUHQFH��&RUDQ�HW�WUDGLWLRQ�
SURSKpWLTXH��DILQ�GH�V¶HQJDJHU�SURJUHVVLYHPHQW�GDQV�XQ�DJLU�UHVSRQVDEOH�

/H�FUR\DQW�PXVXOPDQ� HVW� FRQVLGpUp�SDU� OH� WH[WH� FRUDQLTXH�FRPPH�GRWp� G¶XQ�PDQGDW�

© G¶,VWLNKODI ª�VXU�WHUUH��3OXV�TX¶XQ�KRQQHXU��FH�U{OH�DVVLJQp�j�O¶KRPPH��HVW�DYDQW�WRXW�

XQH�LQMRQFWLRQ�j�DJLU�GH�OD�PHLOOHXUH�GHV�PDQLqUHV��&HWWH�UHVSRQVDELOLWp�GRLW�V¶H[HUFHU�j�

WRXV�OHV�QLYHDX[�VXU�OHVTXHOV�OH�FUR\DQW�D�OD�SRVVLELOLWp�GH�SRVHU�XQ�DFWH�EpQpILTXH�

© 3UpSDUHU�WRXV�OHV�pOqYHV�j�rWUH�GHV�FLWR\HQV�UHVSRQVDEOHV��FDSDEOHV�GH�FRQWULEXHU�DX�

GpYHORSSHPHQW�G¶XQH�VRFLpWp�GpPRFUDWLTXH��VROLGDLUH��SOXUDOLVWH�HW�RXYHUWH�DX[�DXWUHV�

FXOWXUHV ª HVW� XQH� GHV�PLVVLRQV� TXH� O¶HQVHLJQHPHQW� GRLW�PHQHU� j� ELHQ�� /H� FRXUV� GH�

UHOLJLRQ�LVODPLTXH�Q¶D�SDV�SRXU�REMHFWLI�OD�FRPSLODWLRQ�G¶XQH�VpULH�GH�IDLWV�KLVWRULTXHV�

ILJpV�� ,O� VH� GRLW�� DX� FRQWUDLUH�� HQ� V¶DSSX\DQW� VXU� OHV� WH[WHV� GH� UpIpUHQFH�� G¶rWUH� XQ�

WUHPSOLQ�SHUPHWWDQW�j�O¶pOqYH�G¶DMXVWHU�HQ�SHUPDQHQFH�VRQ�FRPSRUWHPHQW�HQ�YXH�G¶XQH�

UHVSRQVDELOLVDWLRQ� WRXMRXUV� JUDQGLVVDQWH�� /D� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� �DX� F°XU�

GHV� SUpRFFXSDWLRQV� DFWXHOOHV��� OD� VHQVLELOLVDWLRQ� j� OD� SDXYUHWp�� OD� OXWWH� FRQWUH� OD�

FRQVRPPDWLRQ�© VDXYDJH ª«�VRQW�DXWDQW�GH� WKqPHV�VXU� OHVTXHOV� O¶pOqYH�VHUD� LQYLWp�j�

UpIOpFKLU�HW��j�VD�PHVXUH��j�DJLU�
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���$II�WHU�VD�FDSDFLWp�j�VH�UHPHWWUH�HQ�TXHVWLRQ��j�SRVHU�XQ�TXHVWLRQQHPHQW�HW�j�

FKHUFKHU�GHV�UpSRQVHV�SDU�VRL�PrPH�RX�SDU�OD�FRQIURQWDWLRQ�GHV�LGpHV�

/H� FRQIRUPLVPH�� HQJHQGUp� SDU� OD� JHOpH� GHV� SHQVpHV� LQGLYLGXHOOHV� HW� SDU� OH� PDQTXH�

G¶HVSULW� FULWLTXH� PqQH� VRXYHQW� DX[� H[WUrPHV �� QRWUH� KLVWRLUH� UpFHQWH� HQ� HVW�

PDOKHXUHXVHPHQW�XQ� WpPRLQ� FHUWDLQ��6RXYHQW�QRWUH� VRFLpWp� VHUW� OH� ©SUrW� j�SHQVHU ª� j�

YRORQWp�HW�ODLVVH�SHX�GH�SODFH�j�XQH�GLVWDQFLDWLRQ�SRXUWDQW�QpFHVVDLUH�

/H�FRXUV�GH� UHOLJLRQ�LVODPLTXH�YHLOOHUD�GRQF�j�VXVFLWHU�FKH]� O¶pOqYH�FHWWH�FDSDFLWp�GH�

GLVFHUQHU��GH�QXDQFHU�HW�GH�VH�UHPHWWUH�HQ�TXHVWLRQ��

6RXPHWWUH�VRQ�WUDYDLO�DX[�DXWUHV�HW�SURILWHU�GH�OHXUV�FULWLTXHV�HVW�LQFRQWHVWDEOHPHQW�XQ�

DWRXW �� F¶HVW� DYHF� OHV� DXWUHV� TXH� O¶RQ� FRQVWUXLW� VHV� VDYRLUV HW� VHV� UHSUpVHQWDWLRQV�� ,O�

V¶DJLW�G¶DLGHU OHV�pOqYHV j�VH� WUDQVIRUPHU�G¶XQH�VLWXDWLRQ�GH�© VLPSOHV�FRQVRPPDWHXUV�

SDVVLIV HQ�YpULWDEOHV�FKHUFKHXUV� ª

���,QWpJUHU�OHV�GLIIpUHQWV�UpFLWV�SURSKpWLTXHV�FRPPH�GH�YpULWDEOHV�OHoRQV�GH�YLH�

FDSDEOHV�G¶LQVXIIOHU�XQH�G\QDPLTXH�QRXYHOOH�GDQV�OH�FKHPLQHPHQW�GX�FUR\DQW�

$�FH�VWDGH�GH�O¶HQVHLJQHPHQW��O¶pOqYH�DXUD�DFTXLV�XQH�FRQQDLVVDQFH�© KLVWRULTXH ª�GHV�

SULQFLSDX[�UpFLWV�SURSKpWLTXHV��&HWWH�FRQQDLVVDQFH�IDFWXHOOH�QH�VXIILW�pYLGHPPHQW�SDV��

/¶pOqYH� GHYUD� GpV� ORUV� DSSUpKHQGHU� FHV� UpFLWV� GDQV� XQ� UHJLVWUH� V\PEROLTXH� SRXU� HQ�

GpJDJHU� OH� VHQV� SURIRQG�� /HV� KLVWRLUHV� SURSKpWLTXHV� UHODWpHV� GDQV� OH� WH[WH� FRUDQLTXH�

VRQW�XQH�LQYLWDWLRQ�j�OD�UpIOH[LRQ�HW��SDUWDQW�GH�Oj��j�O¶DFWLRQ�SDU�O¶pOpYDWLRQ�JUDGXHOOH�GH�

OD�PRUDOLWp�GH�O¶rWUH�KXPDLQ��/HV�KLVWRLUHV�SURSKpWLTXHV�QH�VRQW�UpHOOHPHQW�LQVWUXFWLYHV�

TXH�ORUVTX¶HOOHV�SHUPHWWHQW�OD�PLVH�HQ�SODFH�GH�QRXYHOOHV G\QDPLTXHV�

���6¶RXYULU�j�O¶DOWpULWp�SDU�OD�SULVH�GH�FRQVFLHQFH�GH�OD�GLYHUVLWp�GX�PRQGH�

DSSUpKHQGpH�FRPPH�SOXV�YDOXH�HW�GH�OD�QpFHVVLWp�GH�FRQVWUXLUH�OHV�MDORQV�G¶XQ�

YLYUH�HQVHPEOH�

$� O¶KHXUH� R�� OH� PRQGH� HVW� GHYHQX�� SDU� O¶pFORVLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV�� XQ�

YLOODJH�� OD� QpFHVVLWp� G¶RXYULU� XQ� HVSDFH� GH� UHQFRQWUH� Q¶HVW� SOXV� j� SURXYHU�� ,O� V¶DJLW�

GpVRUPDLV�G¶XQH�IRUPLGDEOH�RSSRUWXQLWp��SOXV�HQFRUH��G¶XQH�QpFHVVLWp�SRXU�TXL�VDLW�HQ�

PHVXUHU� OH� EpQpILFH� SDWHQW�� /¶pFROH� R�� IRLVRQQHQW� OHV� LQGLYLGXDOLWpV�PXOWLSOHV� HOOHV�
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PrPHV� VH� GpFOLQDQW� HQ� LGHQWLWpV� FRPSRVpHV�� HVW� XQ� WHUUHDX� IHUWLOH� SRXU� VHPHU� OHV�

JUDLQHV�G¶XQH�DOWpULWp�UHFRQQXH�HW�UHVSHFWpH�

'DQV� FHWWH� SHUVSHFWLYH�� OH� FRXUV� GH� UHOLJLRQ� LVODPLTXH� HQWHQG� j� DLGHU� O¶pOqYH� D�

GpYHORSSHU� XQH� DWWLWXGH� G¶RXYHUWXUH� j� OD GLIIpUHQFH�� TXH� FHOOH�FL� VRLW� G¶RUGUH�

FRQYLFWLRQQHO�� FXOWXUHO�� VRFLDO� RX� DXWUH�� 8QH� DQDO\VH� GH� FHUWDLQV� WH[WHV� GH� UpIpUHQFH�

SHUPHWWUD�j�O¶pOqYH�GH�FRPSUHQGUH�WRXWH�OD�GLPHQVLRQ�UHOLJLHXVH�GH�FHW�pYHLO�j�O¶DOWpULWp�

pOHYp�DX�UDQJ�GH�YpULWDEOH�GHYRLU��

/H� TXHVWLRQQHPHQW� SKLORVRSKLTXH� HVW� XQH� DXWUH� YRLH� j� H[SORLWHU� SRXU� VRXWHQLU� FHWWH�

GpPDUFKH�GH�FRQVWUXFWLRQ�G¶XQ�YLYUH�HQVHPEOH�pFODLUp�HW�IRUFpPHQW�pFODLUDQW�

���'pFU\SWHU�DX�VHLQ�GHV�SUDWLTXHV�ULWXHOOHV�OHV�GLIIpUHQWV�KRUL]RQV�TXH�FHV�

GHUQLqUHV�RXYUHQW ��DX�QLYHDX�LQGLYLGXHO��VRFLDO��VSLULWXHO�HW�FLWR\HQ�

/HV� SUDWLTXHV� ULWXHOOHV� QH� VRQW� SDV� GHV� ILQV� HQ� VRL�� 9pFXHV� FRPPH� GHV� SUDWLTXHV�

SXUHPHQW�© RSpUDWRLUHV ª��HOOHV�VRQW�WRWDOHPHQW�YLGpHV�GH� OHXU�VXEVWDQFH�VLJQLILFDWLYH��

/H� FRXUV� GH� UHOLJLRQ� Q¶D� SDV� SRXU� PLVVLRQ� GH� IDoRQQHU� GHV� © URERWV ª�� VLPSOHV�

PDULRQQHWWHV�H[pFXWDQW�DYHF�SOXV�RX�PRLQV�GH�GH[WpULWp�XQ�PRGH�RSpUDWRLUH�GRQQp�

$X�GHOj�GX�ULWH��LO�V¶DJLUD�GRQF�SRXU�O¶pOqYH�G¶HQ�VDLVLU�OH�VHQV�HW�OHV�ILQDOLWpV�SURIRQGHV�

DLQVL�TXH�OHV�EpQpILFHV DX�QLYHDX VSLULWXHO��VRFLDO��FLWR\HQ�RX�PRUDO�

�����°���±���������ǯ���������������������

(YROXHU GDQV�OD�FRQVFLHQFH�HW�O¶DSSUpFLDWLRQ�GH�VRL�PrPH�

3URJUHVVHU SHUVRQQHOOHPHQW�HQ�UHVSRQVDELOLWp�

'pFRXYULU��SDU�OH�TXHVWLRQQHPHQW�HW�O¶REVHUYDWLRQ��OHV�VLJQHV�GH�OD�SUpVHQFH�GLYLQH�

6H�IDPLOLDULVHU�DYHF�FHUWDLQHV�SUDWLTXHV�FXOWXHOOHV�

6H�FRQVWUXLUH OD�UHSUpVHQWDWLRQ�G¶XQ�'LHX XQLTXH�HW�HPSOL�GH�FRPSDVVLRQ�

ϭ͘ �ǀŽůƵĞƌ�ĚĂŶƐ�ůĂ�ĐŽŶƐĐŝĞŶĐĞ�Ğƚ�ů͛ĂƉƉƌĠĐŝĂƚŝŽŶ�ĚĞ�ƐŽŝͲŵġŵĞ͘

© 3URPRXYRLU�OD�FRQILDQFH�HQ�VRL�HW� OH�GpYHORSSHPHQW�GH� OD�SHUVRQQH�GH�FKDFXQ�GHV�

pOqYHV ª HVW�XQ�GHV�REMHFWLIV�DVVLJQpV�SDU�OH�© 'pFUHW�0LVVLRQV ª�j�O¶HQVHLJQHPHQW�

/HV� FRXUV� SKLORVRSKLTXHV� VRQW� OHV� OLHX[� G¶pYHLO� LGpDX[� SRXU� HQFRXUDJHU� FH� © OkFKHU�

SULVH ª�HW�DPHQHU�O¶pOqYH�j�VRUWLU�GH�VD�UpVHUYH�
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/H� FRXUV� GH� UHOLJLRQ� LVODPLTXH� DPqQHUD� GRQF� SURJUHVVLYHPHQW� O¶pOqYH� j� SUHQGUH�

FRQVFLHQFH� GH� VHV� VHQWLPHQWV�� GH� VHV� pPRWLRQV� HW� GH� VHV� GpVLUV�� ,O� SRXUUD� GpSOR\HU�

WRXWHV� OHV� IDFHWWHV� GH� VRQ� LGHQWLWp�� \� FRPSULV� pYLGHPPHQW� VRQ� DSSDUWHQDQFH� j� XQH�

FRQYLFWLRQ��6H�VHQWLU�PHPEUH�j�SDUW HQWLqUH�G¶XQH�FRPPXQDXWp�GH� IRL� UHFRQQXH�SHXW�

IDLUH� pPHUJHU� FHWWH� HVWLPH� GH� VRL� WDQW� QpFHVVDLUH� SRXU� SRXYRLU� SDU� OD� VXLWH� MHWHU� GHV�

SRQWV� HQWUH� © VRL ª� HW� OH� PRQGH� H[WpULHXU�� /D� SRVVLELOLWp� GH� V¶RXYULU� j� O¶DXWUH� HVW�

FRQGLWLRQQpH�SDU�OD�FDSDFLWp�GH�O¶pOqYH j�V¶DVVXPHU�WHO�TX¶LO�HVW�HW�j�SRXYRLU�O¶H[SULPHU��

$SSUHQGUH�j� O¶pOqYH�j� DVVXPHU�FH�TX¶LO� HVW�� j� V¶DXWR�YDORULVHU�HW� j�YDORULVHU� DXWUXL��j�

SUHQGUH� JDUGH� DX[� DSSDUHQFHV� WURPSHXVHV� HW� j� V¶pORLJQHU� GX� GpQLJUHPHQW� HW� GH�

O¶LQGLIIpUHQFH�VRQW�TXHOTXHV�MDORQV�VXU OH�FKHPLQ�GH�FHWWH�TXrWH�

���3URJUHVVHU�SHUVRQQHOOHPHQW�HQ�UHVSRQVDELOLWp

/H�FRXUV�GH�UHOLJLRQ�LVODPLTXH�D�SRXU�EXW�GH�IDLUH�JHUPHU��GqV�OH�SOXV�MHXQH�kJH��FKH]�

O¶pOqYH�OH�VHQV�GHV�UHVSRQVDELOLWpV��/¶pOqYH�DSSUHQGUD�TX¶HIIHFWLYHPHQW�HQ�WDQW�TXH�WHO�

LO� D� GHV�GURLWV�PDLV�TXH� FHV�GHUQLHUV�QH� VDXUDLHQW� rWUH�GLVVRFLDEOHV�GH� VHV�GHYRLUV�� ,O�

DSSUHQGUD�� HQ� GHV� WHUPHV� VLPSOHV�� TX¶j� VRQ� QLYHDX�� LO� HVW� GpMj� FDSDEOH� G¶DVVXPHU� VD�

SDUW�GH�UHVSRQVDELOLWp��

'LIIpUHQWHV� UHVVRXUFHV� QpFHVVDLUHV� �FRQWHV� SKLORVRSKLTXHV�� KLVWRLUHV� GHV� SURSKqWHV��

WUDGLWLRQ� SURSKpWLTXH«HWF�� VHURQW� H[SORLWpHV� DILQ� GH� JXLGHU� SURJUHVVLYHPHQW� O¶pOqYH�

VXU�OH�FKHPLQ�G¶XQH�UHVSRQVDELOLVDWLRQ�HQ�GHYHQLU�

3UHQGUH�VRLQ�GH�VRQ�FRUSV�HW�GH�VRQ�HQYLURQQHPHQW�LPPpGLDW��JUDFLHXVHPHQW�SUrWpV�SDU�

'LHX��VRQW�XQ�H[HPSOH�G¶DFWLRQV�FRQFUqWHV�TXH�O¶pOqYH�VHUD�DPHQp�j�UHOHYHU��+LVVHU�OH�

UHVSHFW�GHV�SDUHQWV�HW�GHV�SURIHVVHXUV�DX�UDQJ�GH�WUDGLWLRQ�SURSKpWLTXH�HQ�HVW�XQ�DXWUH�

H[HPSOH�
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���'pFRXYULU��SDU�OH�TXHVWLRQQHPHQW�HW�O¶REVHUYDWLRQ��OD�FRQWHPSODWLRQ��OHV�VLJQHV�

GH�OD�SUpVHQFH�GLYLQH�

/HV� MHXQHV� HQIDQWV� IRQW� VRXYHQW� SUHXYH� G¶XQH� FXULRVLWp� GpERUGDQWH�� ,OV� REVHUYHQW��

FRPSDUHQW�� TXHVWLRQQHQW«EUHI�� LOV� RQW� OHV� \HX[� JUDQGV� RXYHUWV�� 0DOKHXUHXVHPHQW��

FHWWH� IDFXOWp�G¶pPHUYHLOOHPHQW� D� WHQGDQFH�j� GLVSDUDLWUH� FRPPH�QHLJH� DX� VROHLO� DX� ILO�

GHV�DQQpHV�TXL�SDVVHQW��&HFL�HVW�G¶DXWDQW�SOXV�YUDL�DXMRXUG¶KXL�R��OD�© FRQWHPSODWLRQ ª�

�DX�VHQV�JUHF�GX�WHUPH��D�FpGp�OD�SODFH�DX[�pFUDQV�GHV�WpOpYLVLRQV��GHV�MHX[�YLGpR�HW�GHV�

RUGLQDWHXUV�SORQJHDQW�O¶HQIDQW�GDQV�XQH�IRUPH�GH SDVVLYLWp�SUpMXGLFLDEOH��

2U��OH�FUR\DQW�HVW�HQFRXUDJp�j�SOXV�G¶XQ�WLWUH�GDQV�OH�&RUDQ�j�PpGLWHU�VXU�OHV�pOpPHQWV�

QDWXUHOV�TXL�O¶HQWRXUHQW��/H�FRXUV�GH�UHOLJLRQ�LVODPLTXH�GHYUD�GRQF�PDLQWHQLU�HW�UDYLYHU�

FHWWH�FXULRVLWp�QDWXUHOOHPHQW�SUpVHQWH�FKH]� O¶pOqYH��&H�GHUQLHU�VHUD�DPHQp�j�REVHUYHU�

O¶LQILQLH�FRPSOH[LWp�GX�PRQGH��OXL�PrPH��OHV�DQLPDX[��OD�URQGH�GHV�VDLVRQV«HWF���/D�

FRQIURQWDWLRQ�DYHF�OH�UpHO�GpSOR\p�GDQV�WRXWH�VD�VSOHQGHXU�GHYUD�OXL�SHUPHWWUH�GH�OLUH�

OHV�VLJQHV�GH�OD�SUpVHQFH�G¶XQ�'LHX�SUpYR\DQW�HW�SRXUYX�G¶XQH�ERQWp�LQILQLH�

���6H�IDPLOLDULVHU�DYHF�FHUWDLQHV�SUDWLTXHV�FXOWXHOOHV�

$�FH�VWDGH�GH�O¶HQVHLJQHPHQW��O¶pOqYH�DSSUpKHQGHUD�GH�PDQLqUH�VLPSOLILpH�FHUWDLQV�ULWHV�

LVODPLTXHV��,O�DXUD�XQH�LGpH�JpQpUDOH�GHV�FLQT�SLOLHUV�GH�O¶LVODP�HW�GH�OD�PDQLqUH�GH�OHV�

SUDWLTXHU�� ,O� SRXUUD� VH� IDLUH� XQH� UHSUpVHQWDWLRQ� GX� OLHX� GH� FXOWH� TXL� UHJURXSH� OHV�

PXVXOPDQV�HW�SRXUUD�GLVWLQJXHU�FHOXL�FL�GHV�HQGURLWV�FXOWXHOV�IUpTXHQWpV�SDU�OHV�DGHSWHV�

GHV� DXWUHV� FRPPXQDXWpV� UHOLJLHXVHV��$X�PRPHQW�GH� OD� FpOpEUDWLRQ�GHV� JUDQGHV� IrWHV�

UHOLJLHXVHV�� OH� FRXUV� PHWWUD� O¶DFFHQW� VXU� OHV� DVSHFWV� IHVWLI�� VRFLDO� HW� VSLULWXHO� GH� FHV�

FRPPpPRUDWLRQV�LPSRUWDQWHV�GDQV�OD�YLH�GX�FUR\DQW�

���$FFXHLOOLU�OD�UHSUpVHQWDWLRQ�G¶XQ�'LHX�XQLTXH�HW�HPSOL�GH�FRPSDVVLRQ�

/D� IRL� HQ� XQ� 'LHX� XQLTXH� FRQVWLWXH� O¶pOpPHQW� FHQWUDO� GH� OD� FUR\DQFH� LVODPLTXH��8Q�

'LHX�GRQW�O¶RPQLVFLHQFH�HW�O¶RPQLSRWHQFH�H[FOXHQW�WRXWH�DXWUH�DVVRFLDWLRQ�GLYLQH��$�FH�

VWDGH�� O¶pOqYH� VHUD� FDSDEOH� GH� UpIOpFKLU� VXU O¶XQLFLWp� GH� 'LHX� HW� G¶HQ� FRPSUHQGUH� OH�

VHQV� ,O�DXUD�XQH�UHSUpVHQWDWLRQ�VLPSOH�PDLV�FODLUH�GH�'LHX�
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���Ǥ�����±�������������������������������������

�������ǯ�������±�����������������������������������

�����������������������

�Ǥ�������������

(Q������� OHV� LQVSHFWHXUV�GHV� FRXUV�GH� UHOLJLRQ�HW� GH�PRUDOH�QRQ� FRQIHVVLRQQHOOH�RQW�

SXEOLp�XQH�EURFKXUH�FRPPXQH�GDQV�ODTXHOOH�LOV�H[SULPDLHQW�OHV�YDOHXUV�FRPPXQHV�HW�

LGpDX[�GH�FH�TX¶RQ�DSSHOOH�DXMRXUG¶KXL�OHV�FRXUV�SKLORVRSKLTXHV �

x Ǽ ����������������������±������ǡ�����������������±��������� �������±�ǡ�����î����
�����������������±���°��������±�������ǡ��ǯ���������������ǡ��ǯ��������������
����±�����������ǯ������ Ǣ

x �����������������������������������ǡ����������������±ǡ��������������ǡ�����ǯ�����±�
�������ǯ����� Ǣ

x ��� �±������������ ��� �ǯ����������� �±����������� ���� �ǯ�������������� ���
���������������������±������������ǯ���������������±��������������������������� Ǣ

x �ǯ±������������������������±���������������������������������������������������
�ǯ�������������������±���������������Ǥ ǽͷ

$X�GHOj� GHV� FRPSpWHQFHV� SURSUHV� j� FKDTXH� FRXUV� GH� UHOLJLRQ�� OHV� DXWRULWpV� GH� FXOWH�

SURSRVHQW�GDQV�FH�FKDSLWUH�XQ�UpIpUHQWLHO�GH�FRPSpWHQFHV�FRPPXQHV��&HOXL�FL�SRXUUDLW�

VHUYLU�GH�FDGUH�GH�UpIpUHQFHV��SRXU�O¶RUJDQLVDWLRQ�G¶DFWLYLWpV�FRPPXQHV��

,O�SRXUUDLW�HQ�RXWUH�VHUYLU�GH�EDVH GH�GLVFXVVLRQ�SRXU�O¶pWDEOLVVHPHQW�GH�FRPSpWHQFHV�

FRPPXQHV�j�O¶HQVHPEOH�GHV�FRXUV�SKLORVRSKLTXHV��

/H�SUpVHQW�UpIpUHQWLHO�Q¶LPSOLTXH�DXFXQH�PRGLILFDWLRQ�GHV�UpIpUHQWLHOV�HW�SURJUDPPHV�

H[LVWDQWV��

������������������������������������������
� /H��HU DYLV�GX�&RQVHLO�&RQVXOWDWLI�6XSpULHXU�GHV�&RXUV�3KLORVRSKLTXHV��FL�DSUqV�GpQRPPp�&&6&3��UHODWLI�j�OD�FLWR\HQQHWp�PHQWLRQQH�
FHV�YDOHXUV�FRPPXQHV�HW�LGpDX[�SRXU�VRXOLJQHU�TXH�OHV�FRXUV�SKLORVRSKLTXHV�FRQWULEXHQW�j�OD�UpDOLVDWLRQ�G¶XQH�GHV�PLVVLRQV�SULRULWDLUHV�
GH�O¶HQVHLJQHPHQW�UHSULVH�j�O¶$UW����GX�'pFUHW�© 0LVVLRQV ª��j�VDYRLU ��© 3UpSDUHU�WRXV�OHV�pOqYHV�j�rWUH�GHV�FLWR\HQV�UHVSRQVDEOHV��
FDSDEOHV�GH�FRQWULEXHU�DX�GpYHORSSHPHQW�G
XQH�VRFLpWp�GpPRFUDWLTXH��VROLGDLUH��SOXUDOLVWH�HW�RXYHUWH�DX[�XWUHV�FXOWXUHV� ª��9RLU�3RLQW����
/HV�GRFXPHQWV�UHODWLIV�DX�&RQVHLO�FRQVXOWDWLI�VXSpULHXU�GHV�FRXUV�SKLORVRSKLTXHV�VRQW�HQ�OLJQH�VXU�OH�VLWH�HQVHLJQHPHQW�EH j�O
DGUHVVH�
VXLYDQWH���KWWS���ZZZ�HQVHLJQHPHQW�EH�LQGH[�SKS"SDJH �����
� /¶RUJDQLVDWLRQ�G¶DFWLYLWpV�FRPPXQHV�D�pWp�VRXKDLWpH�SDU�OH�&&6&3�GqV�VRQ�SUHPLHU�DYLV��9RLU�3RLQW ���'HV�PRGDOLWpV�G¶RUJDQLVDWLRQ�
RQW�pWp�SUpFLVpHV�GDQV�VRQ�GHX[LqPH�DYLV��9RLU�3RLQW��������j���



�ŽƵƌƐ�ĚĞ�ƌĞůŝŐŝŽŶ�ŝƐůĂŵŝƋƵĞ ͗�ZĠĨĠƌĞŶƚŝĞů�ĚĞ��ŽŵƉĠƚĞŶĐĞƐ ϱϳ

�Ǥ��±���������������������

����±���������������

/HV�FRPSpWHQFHV�VRQW�FRPPXQHV�SDUFH�TX¶HOOHV�VH�WURXYHQW�GpMj�VRXV�GHV�IRUPXODWLRQV�

GLYHUVHV� GDQV� OHV� UpIpUHQWLHOV� SURSUHV� j� FKDTXH� FRXUV�� (OOHV� SHXYHQW� HQ� RXWUH� rWUH�

WUDYDLOOpHV� HQ� FRPPXQ� ORUV� GH� UHQFRQWUHV� G¶pOqYHV� LQVFULWV� GDQV� G¶DXWUHV� FRXUV� GH�

UHOLJLRQ�

�������±����������������������������������

/HV�SDUFRXUV�SpGDJRJLTXHV�SURSUHV� j� FKDTXH�FRXUV�SHXYHQW� rWUH�SRQFWXpV�G¶DFWLYLWpV�

FRPPXQHV�FRQFHUWpHV�HQWUH�WLWXODLUHV�GHV�FRXUV�GH�UHOLJLRQ��

'qV�OH�GpEXW�GH�OD�VFRODULWp�REOLJDWRLUH��OHV�pOqYHV�VH�FRQVWUXLVHQW�XQH�LGHQWLWp�SURSUH�

WRXW�HQ�pWDQW�RXYHUWV�DX�GLDORJXH�HW�j�OD�GLIIpUHQFH��j�OD�IRLV�GDQV�OHV�FRXUV�VSpFLILTXHV�

HW�ORUV�G¶DFWLYLWpV�FRPPXQHV�TXL�SHXYHQW�OHXU�rWUH�SURSRVpHV��

'HV�FRPSpWHQFHV�LQGLVSHQVDEOHV�j�O¶H[HUFLFH�GX�GLDORJXH�VRQW�HQ�RXWUH�WUDYDLOOpHV�GDQV�

OH� FDGUH�GHV� FRXUV� VSpFLILTXHV� DILQ� GH�SUpSDUHU� OHV� pOqYHV� j� FHV� DFWLYLWpV� FRPPXQHV��

'pMj� HQ� ������ O¶LQVSHFWLRQ� GHV� FRXUV� GH� UHOLJLRQ� HW� � GH� PRUDOH� QRQ� FRQIHVVLRQQHOOH�

DYDLW�GpILQL�GHV�FRPSpWHQFHV�FRPPXQHV�HQ�UHODWLRQ�DYHF�OHV�VDYRLUV�SURSUHV�DX[�FRXUV�

VSpFLILTXHV��j� VDYRLU� �� ����eFRXWHU��FRPPXQLTXHU�GDQV� OH� UHVSHFW�GHV�GLIIpUHQFHV�� ����

XWLOLVHU�GHV�RXWLOV�SHUWLQHQWV�SRXU�DQDO\VHU�GHV�GRFXPHQWV������GpYHORSSHU�XQH�SHQVpH�

SHUVRQQHOOH��FULWLTXH�HW�DUJXPHQWpH������pWDEOLU�GHV�OLHQV�HQWUH�OHV�VDYRLUV��OHV�YDOHXUV�HW�

OD�TXHVWLRQ�GX�VHQV�GH�OD�YLH�

�Ǥ��������ǯ�����������

'DQV� OH� FDGUH� G¶DFWLYLWpV� FRPPXQHV� GH� UHQFRQWUH� HW� GH� FROODERUDWLRQ�� OHV�

HQVHLJQDQW�H�V�VH�FRQFHUWHQW�DILQ�GH�GpWHUPLQHU�TXHOV�VDYRLUV��VDYRLU�IDLUH�HW�DWWLWXGHV�

SURSUHV�j�OHXUV�UpIpUHQWLHOV�VSpFLILTXHV�VRQW�PRELOLVpV�SRXU�GpYHORSSHU�OHV�FRPSpWHQFHV�

FRPPXQHV�� &HV� UpIpUHQWLHOV� SHUPHWWHQW� pJDOHPHQW� GH� GpWHUPLQHU� OH� QLYHDX� GH�

FRPSpWHQFHV�j�DWWHLQGUH�
������������������������������������������
� /H�SUpVHQW�UpIpUHQWLHO�UpSRQG�HQ�FHOD�DX�VRXKDLW�H[SULPp�SDU�OH�&&6&3�GDQV�VRQ�GHX[LqPH�DYLV��9RLU�3RLQW ��



�������ͷ

ͷͺ ��������������������������� ǣ��±�±���������������±������

�������������ǯ����������������±��������������������������±���������������Ǥ
x/HV� FRPSpWHQFHV� UHFRQQXHV� FRPPH� FRPPXQHV� UHSUpVHQWHQW� XQH� SDUWLH� GHV�

FRPSpWHQFHV� GLVFLSOLQDLUHV� GH� FKDTXH� UpIpUHQWLHO�� &HFL� LPSOLTXH� TXH� OHV� DFWLYLWpV�

FRPPXQHV� QH� SRXUURQW� SDV� SUHQGUH� XQH� LPSRUWDQFH� WHOOH� TX¶HOOHV� HPSrFKHUDLHQW�

O¶DFTXLVLWLRQ�GHV�DXWUHV�FRPSpWHQFHV�GLVFLSOLQDLUHV�

x'DQV� OH� FDGUH� GHV� FRPSpWHQFHV� FRPPXQHV�� OHV� HQVHLJQDQW�H�V� UHVWHQW� PDvWUHV�� HQ�

FRQFHUWDWLRQ�� GHV� WKpPDWLTXHV� HW� FRQWHQXV� WUDYDLOOpV� GDQV� OH� FDGUH� GHV� DFWLYLWpV�

FRPPXQHV�

����������±�����������±�±���������������������������������������������������
�������������������� ǣ

�� 3UDWLTXHU�OH�TXHVWLRQQHPHQW�SKLORVRSKLTXH �

�� 3UDWLTXHU�OH�GLDORJXH�LQWHUFRQYLFWLRQQHO �

�� ([SORUHU�OHV�IRQGHPHQWV�SKLORVRSKLTXHV�HW�WKpRORJLTXHV�GH�OD�FLWR\HQQHWp�

ͳǤ������������������������������������������

/D� SUDWLTXH� GX� TXHVWLRQQHPHQW� SKLORVRSKLTXH� © FRQFHUQH� j� OD� IRLV� O¶pGXFDWLRQ� j� XQ�

HVSULW� FULWLTXH�� OHV� KDELOHWpV� GH� SHQVpH�� OHV� FRPSpWHQFHV� ODQJDJLqUHV� HW� O¶DQDO\VH�

UpIOH[LYH� GHV� JUDQGHV� TXHVWLRQV� H[LVWHQWLHOOHV�� (OOH� YLVHUD� OD� FRQVWUXFWLRQ� G¶XQ� rWUH�

SHQVDQW�� UpIOH[LI� HW DXWRQRPH� GDQV� OD� UHFKHUFKH� GH� VHQV� GH� O¶H[LVWHQFH� HW� GHV�

RULHQWDWLRQV�j�GRQQHU�DX[�DFWLRQV�SRXU�TX¶HOOHV�V¶LQVFULYHQW�GDQV�OH�UHVSHFW�GH�YDOHXUV�

HW�ILQDOLWpV�UHFRQQXHV�FRPPH�XQLYHUVHOOHV�

'HX[� JUDQGHV� VSKqUHV� SHXYHQW� rWUH� GLVWLQJXpHV� GDQV� OH� FKDPS� GX� TXHVWLRQQHPHQW�

SKLORVRSKLTXH�� FHOOH� GX� © 3RXUTXRL� YLYUH� HW� DJLU " ª� HW� FHOOH� GX� © &RPPHQW� YLYUH� HW�

DJLU " ª��DVVRFLDQW�TXHVWLRQQHPHQW�SKLORVRSKLTXH�HW�DUJXPHQWDWLRQ�pWKLTXH� ª �

������������������������������������������
� 9RLU�OH�TXDWULqPH�DYLV�GX�&&6&3��9RLU�3RLQW�����������&HW�DYLV�GpWDLOOH�OHV�HQMHX[�HW�OD�PpWKRGRORJLH�GX�TXHVWLRQQHPHQW�
SKLORVRSKLTXH��,ELGHP��3RLQWV������HW���
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ʹǤ����������������������������������������� ͷ

/D� SUDWLTXH� GX� GLDORJXH� LQWHUFRQYLFWLRQQHO� YLVH� j� DSSUHQGUH� DX[� pOqYHV�� SDU�

O¶RUJDQLVDWLRQ� G¶DFWLYLWpV� FRPPXQHV�� j� VH� IRUJHU� XQH� LGHQWLWp� SHUVRQQHOOH� GDQV�

O¶RXYHUWXUH�ELHQYHLOODQWH�HW�OD�FRPSUpKHQVLRQ�G¶DXWUHV�PDQLqUHV�GH�SHQVHU�HW�GH�YLYUH��

/LHX[�GH�TXHVWLRQQHPHQW��GH�UHFKHUFKHV�HW�GH�GpFRXYHUWHV��YpFXHV�DYHF�XQ�PD[LPXP�

GH� FRQYLYHQFH�� FHV� DFWLYLWpV� GHYLHQQHQW� GHV� ODERUDWRLUHV� GH� FLWR\HQQHWp� R�� VH�

UHQFRQWUHQW�GHV�SHUVRQQHV��R��VH�EUDVVHQW�GHV�LGpHV�HW�GHV�FXOWXUHV��R��VH�FURLVHQW�GHV�

UHJDUGV� SOXULHOV� TXL� KRQRUHQW� OD� ULFKHVVH� GHV� GLIIpUHQFHV� HW� pYLWHQW� OHV� FORLVRQV� TXL�

VpSDUHQW��/D�SUDWLTXH�GX�GLDORJXH� LQWHUFRQYLFWLRQQHO�SHUPHW�DX[�pOqYHV�GH� UHQFRQWUHU�

O¶DXWUH� HQ� YpULWp� HQ� GpSDVVDQW� MXJHPHQWV� HW� SUpMXJpV�� VDQV� UHQLHU� SRXU� DXWDQW� VHV�

FRQYLFWLRQV�

͵Ǥ���������������������������������������������±����������������
���������������± 

(Q� PDWLqUH� G¶pGXFDWLRQ� j� OD� FLWR\HQQHWp�� LO� FRQYLHQW� GH� GLVWLQJXHU� GHX[� SDUWLHV�

FRPSOpPHQWDLUHV HW� LQGLVSHQVDEOHV �� ���� O¶LQVWUXFWLRQ� FLYLTXH� HW� ���� OHV� IRQGHPHQWV�

SKLORVRSKLTXHV� HW� WKpRORJLTXH� GH� OD� FLWR\HQQHWp�� /D� UpIOH[LRQ� HW� OH� TXHVWLRQQHPHQW�

UHODWLIV�DX[�IRQGHPHQWV�SKLORVRSKLTXHV�HW�WKpRORJLTXH�GH�OD�FLWR\HQQHWp�VRQW�SUpVHQWV�

GDQV� OHV� SURJUDPPHV� GHV� FRXUV� GH� UHOLJLRQ�� ,OV� V¶LQWqJUHQW� SOXV� ODUJHPHQW� GDQV� OD�

UpIOH[LRQ�H[LVWHQWLHOOH�HW�OD�UHFKHUFKH�GH�VHQV�WHOOHV�TX¶HOOHV�\�VRQW�SUDWLTXpHV��j�OD�IRLV�

GDQV�OHV�DFWLYLWpV�SURSUHV�j�FKDFXQ�G¶HQWUH�HX[�HW�GDQV�OHV�DFWLYLWpV�FRPPXQHV��&HWWH�

UpIOH[LRQ� IRQGDPHQWDOH� VXU� O¶HQJDJHPHQW� pWKLTXH� HW� OD� UHVSRQVDELOLWp� FLWR\HQQH�RIIUH�

O¶RSSRUWXQLWp��SRXU�OHV�pOqYHV��GH�UHYLVLWHU�OHV�RULJLQHV�HW�O¶pYROXWLRQ�KLVWRULTXH�GH�OHXUV�

LGHQWLWpV�SURSUHV�HW�GH�OHXUV�LPSOLFDWLRQV�VRFLpWDOHV�

/¶LQVWUXFWLRQ� FLYLTXH�� SUpYXH� SDU� OH� GpFUHW� © FLWR\HQQHWp ª�� Q¶HVW� SDV� XQH� PDWLqUH�

SURSUH�DX[�FRXUV�SKLORVRSKLTXHV��(OOH�SHXW��HQ�HIIHW��rWUH�DERUGpH�GDQV�GLIIpUHQWV�FRXUV�

HW�GDQV�GHV�DFWLYLWpV�LQWHUGLVFLSOLQDLUHV��

������������������������������������������
� /H�FKDPS��OHV�HQMHX[�HW�OD�PpWKRGRORJLH�GX�TXHVWLRQQHPHQW�HW�GX�GLDORJXH�LQWHUFRQYLFWLRQQHOV�GDQV�OH�FDGUH�GHV�FRXUV�SKLORVRSKLTXHV�
RQW�pWp�FODLUHPHQW�GpWDLOOpV�GDQV�OH�FLQTXLqPH�DYLV�GX�&&6&3��2Q�V¶\�UpIpUHUD�SRXU�SOXV�GH�GpWDLOV��9RLU�3RLQWV������HW���
� /¶pQRQFp�GH�FHWWH�FRPSpWHQFH�V¶DSSXLH�VXU�O¶DUJXPHQWDWLRQ�GpYHORSSpH�GDQV�OH�SUHPLHU�DYLV�GX�&&6&3��9RLU�$YLV��
� &IU��3UHPLHU�DYLV�GX�&�&�6�&�3��UHODWLI�j�OD�FLWR\HQQHWp��9RLU�3RLQW ��



�������ͷ

Ͳ ��������������������������� ǣ��±�±���������������±������

�Ǥ� ����±������������������������������������±����������

$ILQ�GH� WUDYDLOOHU�GDQV� OH� FDGUH�GH� OD� SpGDJRJLH�GHV� FRPSpWHQFHV�HW� GH�SUpSDUHU�GHV�

DFWLYLWpV�pYDOXDEOHV��LO�HVW�SURSRVp�GH�VWUXFWXUHU�OHV�DFWLYLWpV�FRPPXQHV�GH�UHQFRQWUH�HW�

GH�FROODERUDWLRQ��DXWRXU�GHV�FLQT�FRPSpWHQFHV�VXLYDQWHV��

��$X�GpSDUW�G¶XQH�VLWXDWLRQ�SUREOpPDWLTXH�VLJQLILFDWLYH���IRUPXOHU�XQ�TXHVWLRQQHPHQW�SRUWHXU�GH�

VHQV�TXL�PRWLYH�HW�VWUXFWXUH��O¶DFWLYLWp�FRPPXQH��

�� (Q�OLHQ�DYHF�OH�TXHVWLRQQHPHQW�GpILQL���UDVVHPEOHU�OHV�UHSUpVHQWDWLRQV�GRQW�OHV�pOqYHV�VRQW�

SRUWHXUV��GHV�VDYRLUV�FRQVWUXLWV��DLQVL�TXH�WRXWHV�H[SUHVVLRQV�FXOWXUHOOHV��UHOLJLHXVHV��

WUDGLWLRQQHOOHV��LGpRORJLTXHV�RX�DUWLVWLTXHV�FRQVWLWXWLYHV�GH�OHXUV�LGHQWLWpV��

�� 6XU�OH�TXHVWLRQQHPHQW�GpILQL��SUREOpPDWLVHU��FRQFHSWXDOLVHU�HW�FRQVWUXLUH�XQH�DUJXPHQWDWLRQ�HQ�

FRQIURQWDQW�pYHQWXHOOHPHQW�OHV�pOqYHV�j�G¶DXWUHV�H[SUHVVLRQV�FXOWXUHOOHV�WHOOHV�TXH�WH[WHV��UpFLWV��

WpPRLJQDJHV��ILOPV�RX�DXWUHV�°XYUHV�DUWLVWLTXHV�

�� 6H�UpDSSURSULHU�OH�WUDYDLO�GX�JURXSH�SDU�OD�FRQVWUXFWLRQ�G¶XQH�DUJXPHQWDWLRQ�SHUVRQQHOOH�

SRUWHXVH�GH�VHQV�SRXU�VRQ�SURSUH�FKDPS�G¶H[LVWHQFH�

�� ,QWpJUHU�OD�SOXUDOLWp�GHV�DUJXPHQWDWLRQV�HQ�SUpVHQFH�SDU�OD�SURGXFWLRQ�G¶XQH�RX�GH�SOXVLHXUV�

°XYUHV�GH�FRPPXQLFDWLRQ�pFULWHV��GHVVLQpHV��SKRWRJUDSKLTXHV��YLGpRILOPpHV��WKpkWUDOHV�RX�

VFpQLTXHV�

&HV� FRPSpWHQFHV� V¶DUWLFXOHQW� DX[� FRPSpWHQFHV� SURSUHV� j� FKDTXH� UpIpUHQWLHO�� (OOHV�

YLVHQW�j�FUpHU�XQ�GLDORJXH�TXL�VRLW�UpHOOHPHQW�LQWHUFRQYLFWLRQQHO�HW�SURGXFWHXU�GH�VHQV��

&HV�FRPSpWHQFHV��VRQW�QRXUULHV�GHV�FRPSpWHQFHV�DFTXLVHV�SDU�OHV�pOqYHV�HQ�WHUPH�GH�

VDYRLUV�� GH� VDYRLU�IDLUH� HW� G¶DWWLWXGHV� WHOV� TX¶LOV� VRQW� GpILQLV� GDQV� OHV� UpIpUHQWLHOV� GH�

FRPSpWHQFHV�SURSUHV�j�FKDTXH�FRXUV�GH�UHOLJLRQ�HW�DXURQW�pWp�SUpDODEOHPHQW�WUDYDLOOpV�

GDQV�OHV�FRXUV�VSpFLILTXHV�

������������������������������������������
� 3DU� © VLWXDWLRQ� SUREOpPDWLTXH� VLJQLILFDWLYH ª�� LO IDXW� HQWHQGUH� GHV� VLWXDWLRQV� � TXL� UHOqYHQW� QRWDPPHQW� GH� O¶pWKLTXH� LQGLYLGXHOOH� RX�
FROOHFWLYH��GH�OD�SROLWLTXH��GH�OD�FLWR\HQQHWp��GH�OD�FXOWXUH��GX�TXHVWLRQQHPHQW�SKLORVRSKLTXH��VSLULWXHO�RX�WKpRORJLTXH��GHV LGpRORJLHV�HW�
GHV�UHOLJLRQV��GH�O¶pGXFDWLRQ�j�OD�YLH�UHODWLRQQHOOH��DPRXUHXVH�HW�VH[XHOOH��(95$6���O¶(GXFDWLRQ�UHODWLYH�j�O¶(QYLURQQHPHQW��(U(���
� 3DUDOOqOHPHQW�DX[�FRPSpWHQFHV�OLpHV�DX[�VDYRLU�IDLUH�HW�DX[�DWWLWXGHV� �WHO�TX¶pQRQFp�DX[�SRLQWV�%�����HW�&������� OHV�HQVHLJQDQW�H�V�

SUpSDUHQW�OHXUV�pOqYHV�DX[�DFWLYLWpV�FRPPXQHV�GH�UHQFRQWUH�HW�GH�FROODERUDWLRQ�SDU�OD�FRQVWUXFWLRQ�GH�VDYRLUV��,OV�HOOHV�WUDYDLOOHQW�QRQ�

VHXOHPHQW� OHV� UHSUpVHQWDWLRQV�TXH� OHV�pOqYHV�RQW� GH� OHXU� LGHQWLWp�SURSUH�PDLV�pODUJLVVHQW� DXVVL� OHXUV� FRQQDLVVDQFHV�SDU�XQH�DSSURFKH�

FULWLTXH�HW�GRFXPHQWpH�GH�OHXU�LGHQWLWp�GDQV�VHV�GLPHQVLRQV�KLVWRULTXH��JpRJUDSKLTXH�HW�VRFLRORJLTXH�
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