
3UpIHFWXUH�GHV�/DQGHV
����UXH�9LFWRU�+XJR

������0217�'(�0$56$1

� '�'�$�)��GHV�/DQGHV
�� SODFH�6W�/RXLV

%�3�����
������0217�'(�0$56$1

5(*/(0(17�5(/$7,)

$ /$�3527(&7,21�'(�/$�)25(7�&2175(�/
,1&(1',(

'$16�/(�'(3$57(0(17�'(6�/$1'(6

� -8,//(7�����



�

5(*/(0(17�5(/$7,)�$�/$�3527(&7,21�'(�/$�)25(7
&2175(�/¶,1&(1',(�'$16�/(�'(3$57(0(17�'(6�/$1'(6

&+$3,75(��

&KDPS�G¶DSSOLFDWLRQ�GX�UqJOHPHQW

$57,&/(����

/HV� GLVSRVLWLRQV� GX� SUpVHQW� UqJOHPHQW� VRQW� H[pFXWRLUHV� j� O¶LQWpULHXU� GHV� PDVVLIV� IRUHVWLHUV� VLWXpV� GDQV� WRXWHV� OHV
FRPPXQHV�GX�GpSDUWHPHQW�GHV�/DQGHV�

$57,&/(����

/H� SpULPqWUH� IRUHVWLHU� GpILQL� FL�GHVVXV� FRPSUHQG� OHV� ERLV�� IRUrWV�� SODQWDWLRQV� IRUHVWLqUHV�� UHERLVHPHQWV�� ODQGHV�� DLQVL
TX¶XQH�]RQH�SpULSKpULTXH�VLWXpH�j�PRLQV�GH�����PqWUHV�GHV�IRUPDWLRQV�IRUHVWLqUHV�SUpFLWpHV�

&+$3,75(��

3ULQFLSHV�G
DSSOLFDWLRQ�GHV�PHVXUHV�GH�SUpYHQWLRQ

$57,&/(����

/HV�GLIIpUHQWHV�PHVXUHV�GH�SUpYHQWLRQ�GHV�LQFHQGLHV�SUpYXHV�DX[�FKDSLWUHV�VXLYDQWV�VRQW�DGDSWpHV�DX�QLYHDX�GH�ULVTXH
�LQFHQGLHV� GH� IRUrW�� FRPPXQLTXp� SDU� OH� 3UpIHW�� DSUqV� DYLV� G
XQ� FRPLWp� G
H[SHUWV� FRPSUHQDQW� GHV� UHSUpVHQWDQWV� GX
6HUYLFH� 'pSDUWHPHQWDO� G
,QFHQGLH� HW� GH� 6HFRXUV�� GH� O
8QLRQ� /DQGDLVH� GHV� $VD� GH� ')&,� HW� GH� OD� ''$)�� &H� FRPLWp
G
H[SHUWV�SHXW� OH�FDV�pFKpDQW��FRQVXOWHU�OHV�UHSUpVHQWDQWV�GHV�SURIHVVLRQQHOV�GH�OD�WUDQVIRUPDWLRQ�GX�ERLV�HW�GHV�WUDYDX[
HQ�IRUrW�

&H�FRPLWp�DVVLVWH�pJDOHPHQW�OH�3UpIHW�GDQV�OD�GpFLVLRQ�GH�PLVH�HQ�°XYUH�HW�OD�SUpSDUDWLRQ�GHV�DUUrWpV�UpJOHPHQWDQW�OHV
GLIIpUHQWHV�LQWHUGLFWLRQV�G
DFWLYLWpV�HQ�IRUrW�

&HV�LQWHUGLFWLRQV�VH�UpSDUWLURQW�VHORQ�OH�QLYHDX�GH�ULVTXH��LQFHQGLHV�GH�IRUrW��HQ���QLYHDX[�GH�GpFLVLRQ��
��� /D�OLPLWDWLRQ�GH�OD�FLUFXODWLRQ�HQ�IRUrW�GHV�QRQ�SURIHVVLRQQHOV�
��� /D�OLPLWDWLRQ�GHV�WUDYDX[�IRUHVWLHUV�GDQV�OD�MRXUQpH�
��� /
LQWHUGLFWLRQ�GH�WRXV�OHV�WUDYDX[�HQ�IRUrW�

/H�QLYHDX�GH�ULVTXH��LQFHQGLHV�GH�IRUrW��GpILQL�SDU�OH�3UpIHW�HVW�UpSDUWL�HQ���FODVVHV�GH�ULVTXH�FURLVVDQW��
� ULVTXH�GH�QLYHDX��
� ULVTXH�GH�QLYHDX��
� ULVTXH�GH�QLYHDX��

$57,&/(����

6L�OHV�FLUFRQVWDQFHV�H[WUDRUGLQDLUHV�VRQW�GH�QDWXUH�j�JpQpUHU�GHV�ULVTXHV�H[FHSWLRQQHOV�G
pFORVLRQ�GX�IHX�HQ�IRUrW�GX�IDLW
GH�OD�SUpVHQFH�HW�GHV�LPSUXGHQFHV�KXPDLQHV��OH�3UpIHW�SHXW�SDU�DUUrWp����

�� LQWHUGLUH� O
DSSRUW�HW� O
XWLOLVDWLRQ�G
DOOXPHWWHV�HW�G
DSSDUHLOV� VXVFHSWLEOHV�GH�SURGXLUH�GX� IHX�GDQV� OHV�PDVVLIV� IRUHVWLHUV
YLVpV�DX�FKDSLWUH���

�� LQWHUGLUH� OD� WUDYHUVpH� GH� FHX[�FL� KRUV� GHV� YRLHV� RXYHUWHV� j� OD� FLUFXODWLRQ� SXEOLTXH� j� WRXWH� SHUVRQQH� pWUDQJqUH� DX[
FDWpJRULHV�FL�DSUqV�pQXPpUpHV��


�OHV�SURSULpWDLUHV�HW�OHXUV�D\DQWV�GURLWV�

�OHV�DJHQWV�GHV�VHUYLFHV�SXEOLFV�FRQFHUQpV�

�OHV�DJHQWV�GHV�VHUYLFHV�GH�VHFRXUV�

�OHV�SHUVRQQHV�HQ�FKDUJH�GH�OD�SUpYHQWLRQ�HW�GH�OD�OXWWH�

��LQWHUGLUH�OD�FLUFXODWLRQ�HW�OH�VWDWLRQQHPHQW�GH�WRXW�YpKLFXOH�VXU�FHUWDLQHV�YRLHV�RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH�VDXI�DX[
FDWpJRULHV�pQXPpUpHV�FL�GHVVXV�

�����������������������������������������������������
��$UWLFOH�/����������HW�DUWLFOH�5�������GX�&RGH�)RUHVWLHU



�

'pILQLWLRQ���2Q�HQWHQG�SDU�D\DQW�GURLW�WRXWH�SHUVRQQH�TXL�WLHQW�VRQ�GURLW�G¶XQH�DXWUH�DSSHOpH�DXWHXU�RX�GRQQHXU�G¶RUGUH�
HQ� O¶RFFXUUHQFH� OH� SURSULpWDLUH�� 6RQW� QRWDPPHQW� D\DQWV� GURLW� OHV� WLWXODLUHV� G¶XQ� GURLW� TXHOFRQTXH� G¶RFFXSDWLRQ� RX
G¶H[SORLWDWLRQ�RX�GH�SDVVDJH�SRXU�XQ�XVDJH�IRUHVWLHU��DJULFROH��HW�SDVWRUDO��IHUPLHU�� ORFDWDLUH��HWF���� OH�PDQGDWDLUH�� OHV
KpULWLHUV� UpVHUYDWDLUHV�� OHV� HQWUHSULVHV� G�PHQW� PDQGDWpHV� SDU� OHV� SURSULpWDLUHV� SRXU� OHV� RSpUDWLRQV� IRUHVWLqUHV
�V\OYLFXOWXUHV�� H[SORLWDWLRQ�� GpEDUGDJH�� WUDQVSRUWV«�� DLQVL� TXH� OHV� VRXV�WUDLWDQWV� DX[TXHOV� FHV� HQWUHSULVHV� SRXUUDLHQW
DYRLU�UHFRXUV�SRXU�OD�ERQQH�UpDOLVDWLRQ�GH�FHV�WUDYDX[�

&+$3,75(��

0HVXUHV�GH�SUpYHQWLRQ

$57,&/(�����&RQGLWLRQV�G
XWLOLVDWLRQ�GX�IHX�HQ�IRUrW�HW�j�SUR[LPLWp�GHV�IRUrWV

$� O
H[FHSWLRQ� GHV� SURSULpWDLUHV� HW� GH� OHXUV� D\DQWV� GURLW�� LO� HVW� LQWHUGLW� j� TXLFRQTXH� G
DOOXPHU� GX� IHX� j� O
LQWpULHXU� GX
SpULPqWUH�IRUHVWLHU�YLVp�DX�FKDSLWUH���FL�GHVVXV���

&HWWH�LQWHUGLFWLRQ�HVW�pWHQGXH�DX[�SURSULpWDLUHV�HW�OHXUV�D\DQWV�GURLW�GXUDQW�OD�SpULRGH�FRPSULVH�HQWUH�OH����PDUV�HW�OH���
VHSWHPEUH�LQFOXV�VDXI�UHVSHFW�GHV�GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH����FL�GHVVRXV�UHODWLYHV�DX[�RSpUDWLRQV�G
LQFLQpUDWLRQ�

(VW� pJDOHPHQW� FRQFHUQp� SDU� XQH� LQWHUGLFWLRQ� SHUPDQHQWH� pWHQGXH� j� WRXW� OH� GpSDUWHPHQW�� OH� EU�ODJH� GHV� RUGXUHV
PpQDJqUHV�HW�GH�WRXV�DXWUHV�GpFKHWV�TXH�FH�VRLW�j�O
DLU�OLEUH�RX�HQ�LQFLQpUDWHXU�LQGLYLGXHO���

,O�HVW�LQWHUGLW�GH�IXPHU�j�O
DLU�OLEUH��j�O
LQWpULHXU�GX�SpULPqWUH�IRUHVWLHU�YLVp�DX�FKDSLWUH���FL�GHVVXV�DLQVL�TXH�VXU�OHV�D[HV
SXEOLFV�RX�SULYpV�OHV�WUDYHUVDQW��WHOV�OHV�YRLHV�SXEOLTXHV�RX�SULYpHV��OHV�FKHPLQV�HW�OHV�YRLHV�IHUUpHV��GX����PDUV�DX���
VHSWHPEUH�LQFOXV���
,O�HVW�LQWHUGLW�GH�MHWHU�DOOXPHWWHV��PpJRWV�HW�GpEULV�HQ�LJQLWLRQ�j�O
LQWpULHXU�GX�SpULPqWUH�YLVp�DX�FKDSLWUH���

/H�3UpIHW�SHXW�SDU�DUUrWp�PRGLILHU�OHV�GDWHV�G
LQWHUGLFWLRQ�G
XWLOLVDWLRQ�GX�IHX�HQ�IRUrW�GpILQLHV�SUpFpGHPPHQW�

$57,&/(�����7LUV�GH�IHX[�G
DUWLILFH

/HV�WLUV�GH�IHX[�G
DUWLILFH��G
LQLWLDWLYH�SXEOLTXH�HW�SULYpH��j�O
LQWpULHXU�GX�SpULPqWUH�IRUHVWLHU�GpILQL�DX�FKDSLWUH���FL�GHVVXV
VRQW�VRXPLV�j�O
DXWRULVDWLRQ�SUpDODEOH�GX�0DLUH�GH�OD�FRPPXQH�FRQFHUQpH�GX����PDUV�DX����VHSWHPEUH�LQFOXV��4XLQ]H
MRXUV�DX�PRLQV�DYDQW�OD�GDWH�GX�WLU��XQH�GHPDQGH�pFULWH�HVW�GpSRVpH�j�OD�0DLULH��TXL�GpOLYUH�XQ�DFFXVp�GH�UpFHSWLRQ�GH�OD
GHPDQGH�

&HWWH�GHPDQGH�SUpFLVH�OH�QRP�GH�O
RUJDQLVDWHXU�GH�OD�PDQLIHVWDWLRQ�HW�VRQ�DGUHVVH��OH�QRP�GX�UHVSRQVDEOH�WHFKQLTXH�GH
OD�PLVH� j� IHX� HW� VRQ� DGUHVVH�� OD� GDWH� GH� OD� PLVH� j� IHX� DLQVL� TXH� OHV� PHVXUHV� PLVHV� HQ�°XYUH�� /H� 0DLUH� WUDQVPHW
LPPpGLDWHPHQW�SRXU�LQIRUPDWLRQ�XQ�H[HPSODLUH�GH�FHWWH�GpFODUDWLRQ�j�OD�3UpIHFWXUH�

6
LO�DXWRULVH�OH�WLU��OH�0DLUH�WUDQVPHW�FRSLH�GH�OD�GpFLVLRQ�DX�UHTXpUDQW�DLQVL�TX
DX�6HUYLFH�'pSDUWHPHQWDO�G
,QFHQGLH�HW�GH
6HFRXUV�HW�DX[�VHUYLFHV�ORFDX[�GH�OD�*HQGDUPHULH�1DWLRQDOH��/H�VLOHQFH�GX�0DLUH�GDQV�XQ�GpODL�GH���MRXUV�j�FRPSWHU�GH
OD�GDWH�GH�O
DFFXVp�GH�UpFHSWLRQ�YDXW�GpFLVLRQ�LPSOLFLWH�GH�UHMHW��FDU�LO�Q
HQWHQG�SDV�GpURJHU��DX�FDV�G
HVSqFH��DX�SULQFLSH
GH�O
LQWHUGLFWLRQ�JpQpUDOH�

/
RSpUDWLRQ�GRLW�REpLU�DX[�SUHVFULSWLRQV�VXLYDQWHV��

��OH�VLWH�GX�WLU��TXH�GpVLJQH�OH�0DLUH��HVW�pORLJQp�GH�WRXWH�]RQH�j�KDXWV�ULVTXHV��GpS{WV�GH�OLTXLGHV�LQIODPPDEOHV��VWDWLRQV�
VHUYLFH��SDUNLQJ�GH�YpKLFXOHV�HW�EDWHDX[��GpS{WV�GH�UpFROWHV«���,O�HVW�GpOLPLWp�HW�VRLJQHXVHPHQW�GpEDUUDVVp�GHV�KHUEHV
VqFKHV�HW�EURXVVDLOOHV�DX�SOXV�WDUG�OD�YHLOOH�GH�O
RSpUDWLRQ�

��OH�0DLUH�SUHQG��DYHF�O
RUJDQLVDWHXU��WRXWHV�GLVSRVLWLRQV�GH�VpFXULWp�XWLOHV�DX�ERQ�GpURXOHPHQW�GH�O
RSpUDWLRQ�

$57,&/(�����3UHVFULSWLRQV�UHODWLYHV�DX[�GpS{WV�G
RUGXUHV�PpQDJqUHV

/RUVTX
XQ�DQFLHQ�GpS{W�G
RUGXUHV�PpQDJqUHV�UpKDELOLWp�RX�HQ�FRXUV�GH�UpKDELOLWDWLRQ�SUpVHQWH�XQ�GDQJHU�G
LQFHQGLH�SRXU
OHV�PDVVLIV�IRUHVWLHUV��ERLV��IRUrWV��ODQGHV��PDTXLV��SODQWDWLRQV�RX�UHERLVHPHQWV���OH�JHVWLRQQDLUH�GX�VLWH�FRQFHUQp�SUHQG
WRXWH�PHVXUH�GH�QDWXUH�j�IDLUH�FHVVHU�FH�GDQJHU�

,O�HVW�LQWHUGLW�G
DXWRULVHU�RX�GH�FUpHU�WRXW�GpS{W�G
RUGXUHV�PpQDJqUHV�HQ�GHKRUV�GH�OD�SURFpGXUH�G
DXWRULVDWLRQ�GH�FHQWUH
GH�VWRFNDJH�GH�GpFKHWV�FRUUHVSRQGDQW�j�XQH�QRPHQFODWXUH�,QVWDOODWLRQ�&ODVVpH�SRXU�OD�3URWHFWLRQ�GH�O
(QYLURQQHPHQW�

6HXOV�OHV�GpS{WV�GH�PDWLqUHV�IHUPHQWHVFLEOHV�GH�YROXPH�FRPSULV�HQWUH����HW������P��REpLVVHQW�j�XQ�UpJLPH�GH�VLPSOH
GpFODUDWLRQ�HQ�0DLULH�VRXV�UpVHUYH�GH�UHVSHFWHU�OHV�SUHVFULSWLRQV�GX�5qJOHPHQW�6DQLWDLUH�'pSDUWHPHQWDO�����5��6��'��

�����������������������������������������������������
��DUWLFOH�/����������
��DUWLFOH����GX�5qJOHPHQW�6DQLWDLUH�'pSDUWHPHQWDO�GH�����
��DUWLFOH�5�����������HW�DUWLFOH�5��������



�

'DQV�OH�SpULPqWUH�GpILQL�DX�FKDSLWUH����FHV�VWRFNDJHV�GRLYHQW�rWUH�GpOLPLWpV�SDU�XQH�EDQGH�GpEURXVVDLOOpH�PDLQWHQXH�HQ
pWDW�GpEURXVVDLOOp�GH����P�GH�ODUJH�GRQW���P�j�VDEOH�EODQF�

$57,&/(�����3UHVFULSWLRQV�UHODWLYHV�DX[�VWRFNDJHV�GH�SURGXLWV�LQIODPPDEOHV

/HV�VWRFNDJHV�GH�SURGXLWV�LQIODPPDEOHV��WHOV�TXH�FXYHV�GH�JD]��GH�ILRXO��G
DPPRQLDF��PrPH�PRELOHV��GRLYHQW�rWUH�VLWXpV
j�SOXV�GH����P�GHV�SHXSOHPHQWV�UpVLQHX[��j�O
H[FHSWLRQ�GHV�FXYHV�HQWHUUpHV�
/HV�UpVHUYHV�PRELOHV�GH������OLWUHV�PD[LPXP�GH�ILRXO�QH�VRQW�SDV�FRQFHUQpHV�SDU�FHV�SUHVFULSWLRQV�

$57,&/(�����&RQGLWLRQV�G
LPSODQWDWLRQ�GHV�EkWLPHQWV�LQGXVWULHOV

/HV�EkWLPHQWV�LQGXVWULHOV�VRQW�LQWHUGLWV�j�PRLQV�GH����P�GH�WRXW�SHXSOHPHQW�GH�UpVLQHX[��&HWWH�GLVWDQFH�HVW�SRUWpH�j���
P�SRXU�OHV�LQVWDOODWLRQV�FODVVpHV�VRXPLVHV�j�GpFODUDWLRQ�RX�j�XQH�DXWRULVDWLRQ��FRQVWLWXDQW�XQ�ULVTXH�SDUWLFXOLHU�G
LQFHQGLH
RX�G
H[SORVLRQ�

$57,&/(������$FWLRQV�SUpYHQWLYHV�GH�GpEURXVVDLOOHPHQW

'pILQLWLRQ�GX�GpEURXVVDLOOHPHQW���RQ�HQWHQG�SDU�GpEURXVVDLOOHPHQW�OHV�RSpUDWLRQV�GRQW�O
REMHFWLI�HVW�GH�GLPLQXHU�O
LQWHQVLWp
HW�GH�GpOLPLWHU�OD�SURSDJDWLRQ�GHV�LQFHQGLHV�SDU�OD�UpGXFWLRQ�GHV�FRPEXVWLEOHV�YpJpWDX[�HQ�JDUDQWLVVDQW�XQH�UXSWXUH�GH
OD�FRQWLQXLWp�GX�FRXYHUW�YpJpWDO�HW�HQ�SURFpGDQW�j�O
pOLPLQDWLRQ�GHV�UpPDQHQWV�GH�FRXSHV���

/HV�DFWLRQV�SUpYHQWLYHV�GH�GpEURXVVDLOOHPHQW�GH�OD�YpJpWDWLRQ�EDVVH��WRXIIXH�HW�SDUWLFXOLqUHPHQW�FRPEXVWLEOH�FRQVWLWXHQW
GHV�PHVXUHV�QpFHVVDLUHV�SRXU�DVVXUHU�OD�VpFXULWp�SXEOLTXH�GDQV�OHV�IRUrWV�SDUWLFXOLqUHPHQW�H[SRVpHV�DX[�LQFHQGLHV�

(OOHV� GRLYHQW� rWUH� H[pFXWpHV� DXWRXU� GHV� FRQVWUXFWLRQV�� GDQV� OHV� WHUUDLQV� HQ� ]RQHV� XUEDLQHV�� HQ� ERUGXUH� GHV� YRLHV
RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH�HW�GHV�YRLHV�IHUUpHV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���

D�� DXWRXU�GHV�FRQVWUXFWLRQV

7RXW�SURSULpWDLUH�G
KDELWDWLRQ��GpSHQGDQFH��FKDQWLHU�HW�XVLQH�HVW�WHQX�GH�GpEURXVVDLOOHU�VRQ�WHUUDLQ�MXVTX
j�XQH�GLVWDQFH
PLQLPXP�GH����P�GHV�FRQVWUXFWLRQV�\�FRPSULV�VXU�IRQGV�YRLVLQV�VHORQ�OD�SURFpGXUH��GpFULWH�DX[�DUWLFOHV�/�����±���±��HW
5�������GX�&RGH�)RUHVWLHU�IDXWH�GH�TXRL�LO�\�HVW�SRXUYX�G
RIILFH�j�VHV�IUDLV�SDU�OHV�VRLQV�GH�OD�FRPPXQH�HW�FH��DSUqV�PLVH
HQ�GHPHXUH��/H�0DLUH�SHXW�SRUWHU�MXVTX
j�XQH�SURIRQGHXU�GH�����P�O
REOLJDWLRQ�GH�GpEURXVVDLOOHU�
/HV�DERUGV�GHV�YRLHV�SULYpHV�GHVVHUYDQW�FHV�FRQVWUXFWLRQV�GRLYHQW�pJDOHPHQW�rWUH�GpEURXVVDLOOpV�VXU�XQH�SURIRQGHXU�GH
���PqWUHV�

E�� GDQV�OHV�WHUUDLQV�HQ�]RQHV�XUEDLQHV��

7RXW�SURSULpWDLUH�GH� WHUUDLQV�VLWXpV�GDQV� OHV�]RQHV�XUEDLQHV�GpOLPLWpHV�SDU� OH�3ODQ�G
2FFXSDWLRQ�GHV�6ROV�YDODQW�3ODQ
/RFDO�G
8UEDQLVPH�RX�OH�3ODQ�/RFDO�G
8UEDQLVPH�UHQGXV�SXEOLFV�RX�DSSURXYpV�RX�XQ�GRFXPHQW�G
XUEDQLVPH�HQ�WHQDQW
OLHX�HVW�WHQX�GH�OHV�GpEURXVVDLOOHU�HW�GH�OHV�PDLQWHQLU�HQ�pWDW�GpEURXVVDLOOp�

6RQW� pJDOHPHQW� FRQFHUQpV� SDU� FHWWH� REOLJDWLRQ�� OHV� SURSULpWDLUHV� GH� WHUUDLQV� FRQFHUQpV� SDU� GHV� RSpUDWLRQV� GH� =RQH
G
$PpQDJHPHQW�&RQFHUWp��GH�ORWLVVHPHQWV�HW�G
DVVRFLDWLRQV�IRQFLqUHV�XUEDLQHV�RX�VLWXpHV�GDQV�OHV�]RQHV�GpOLPLWpHV�HW
VSpFLILTXHPHQW�GpILQLHV�FRPPH�GHYDQW�rWUH�GpEURXVVDLOOpHV�HW�PDLQWHQXHV�HQ�pWDW�GpEURXVVDLOOp�HQ�YXH�GH�OD�SURWHFWLRQ
GHV�FRQVWUXFWLRQV�SDU�XQ�3ODQ�GH�3URWHFWLRQ�FRQWUH�OHV�5LVTXHV�,QFHQGLHV�GH�)RUrW��335,)���'DQV�FH�GHUQLHU�FDV�GH�]RQH
335,)��OH�GpEURXVVDLOOHPHQW�SUHVFULW�HVW�j�OD�FKDUJH�GHV�SURSULpWDLUHV�GHV�FRQVWUXFWLRQV�j�SURWpJHU���

F� OHV�PRGHV�G
KpEHUJHPHQW�WRXULVWLTXH��

/HV�SUHVFULSWLRQV�UHODWLYHV�DX�GpEURXVVDLOOHPHQW�pQXPpUpHV�DX�D�� LQWpUHVVHQW�DXVVL� OHV�SURSULpWDLUHV�GHV�FRQVWUXFWLRQV
RX�LQVWDOODWLRQV�pWDEOLHV�GDQV�

�� OHV�WHUUDLQV�GH�FDPSLQJ��GH�FDUDYDQDJH��GH�UpVLGHQFHV�PRELOHV�GH�ORLVLUV�HW�G
KDELWDWLRQV�OpJqUHV�GH�ORLVLUV�
�� OHV�FDPSV�HW�FHQWUHV�GH�YDFDQFHV�
�� OHV�SDUFV�UpVLGHQWLHOV�GH�ORLVLUV�
�� OHV�YLOODJHV�YDFDQFHV�
�� OHV�YLOODJHV�GH�JvWHV�
�� OHV�UpVLGHQFHV�GH�WRXULVPH�GLVSRVpHV�HQ�XQLWpV�SDYLOORQQDLUHV�
�� OHV�FDPSV�GH�SOHLQ�DLU�

(Q� RXWUH� GDQV� OHV� WHUUDLQV� GH� FDPSLQJ�� GH� FDUDYDQDJH�� GH� UpVLGHQFHV�PRELOHV� GH� ORLVLUV� HW� G
KDELWDWLRQV� OpJqUHV� GH
ORLVLUV��OD�GLVWDQFH�GH����P�V
DSSUpFLH�j�SDUWLU�GHV�HPSODFHPHQWV�LQGLYLGXHOV�

���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��DUWLFOH������GX�5�6�'�
��DUWLFOH�/����������
��DUWLFOH�/�������
��DUWLFOH�/��������



�

G�� OHV�YRLHV�RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH��

/HV�YRLHV�RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH�VRQW�FHOOHV�TXL�VRQW�OLYUpHV��SDU�OHXUV�SURSULpWDLUHV��j�OD�OLEUH�FLUFXODWLRQ�GHV
YpKLFXOHV�URXWLHUV���DXWRURXWHV��URXWHV�QDWLRQDOHV��FKHPLQV�GpSDUWHPHQWDX[��YRLHV�FRPPXQDOHV��FKHPLQV�UXUDX[��

/HV�SURSULpWDLUHV�GH�FHV�YRLHV�GRLYHQW�DVVXUHU�OD�VpFXULWp�GHV�SHUVRQQHV�TXL�OHV�HPSUXQWHQW�HW�YHLOOHU�j�FH�TXH�O
pWDW�GH�OD
YpJpWDWLRQ�QH�IDYRULVH�O
pFORVLRQ�HW�OD�SURSDJDWLRQ�GH�O
LQFHQGLH��3RXU�FH�IDLUH��LOV�GRLYHQW�GpEURXVVDLOOHU�OHV�HPSULVHV�HW
OHV�GpSHQGDQFHV�GHV�YRLHV�GRQW�LOV�RQW�OD�FKDUJH�

/
HPSULVH� G
XQH� YRLH� FRPSUHQG� OD� FKDXVVpH� GH� URXOHPHQW�� OHV� EDV� F{WpV�� OHV� IRVVpV� G
DVVDLQLVVHPHQW�� OHV� GpEODLV� HW
UHPEODLV�DLQVL�TXH�OHV�DLUHV�GH�UHSRV��GH�VWDWLRQQHPHQW�HW�GpSHQGDQFHV�

H�� OHV�YRLHV�IHUUpHV

/HV� SURSULpWDLUHV� G
LQIUDVWUXFWXUHV� IHUURYLDLUHV� RQW� REOLJDWLRQ� G
H[pFXWHU� OHV� RSpUDWLRQV� GH� GpEURXVVDLOOHPHQW� GDQV� OHV
HPSULVHV�GHV�YRLHV�HW�DX�GHOj�GH�FHV�HPSULVHV�MXVTX
j�XQH�GLVWDQFH�GH����PqWUHV�j�SDUWLU�GX�ERUG�H[WpULHXU�GH�OD�YRLH�

'DQV� OH� PRLV� TXL� VXLW� OH� GpEURXVVDLOOHPHQW�� OHV� SURSULpWDLUHV� SHXYHQW� HQOHYHU� WRXW� RX� SDUWLH� GHV� SURGXLWV� LVVXV� GHV
WUDYDX[��OHV�SURSULpWDLUHV�G
LQIUDVWUXFWXUHV�IHUURYLDLUHV�pWDQW�FKDUJpV�GH�IDLUH�GLVSDUDvWUH�OH�VXUSOXV���

I�� OHV�OLJQHV�pOHFWULTXHV

/
HPSULVH� GHV� OLJQHV� pOHFWULTXHV� GRLW� rWUH� GpEURXVVDLOOpH� HW�PDLQWHQXH� HQ� pWDW� GpEURXVVDLOOp� SDU� OH� WUDQVSRUWHXU� RX� OH
GLVWULEXWHXU�G
pQHUJLH�pOHFWULTXH������/D�ODUJHXU�GH�OD�EDQGH�j�WUDLWHU�HVW�IL[pH�HQ�IRQFWLRQ�GH�OD�ODUJHXU�HW�GH�OD�KDXWHXU�GH
OD�OLJQH�HW�GH�VHV�FDUDFWpULVWLTXHV�

/H�0DLUH�DVVXUH�OH�FRQWU{OH�GH�O¶H[pFXWLRQ�GHV�REOLJDWLRQV�GX�SUpVHQW�DUWLFOH�

/H�0DLUH�SHXW�GpFLGHU�TX
DSUqV�XQH�H[SORLWDWLRQ�IRUHVWLqUH��OH�SURSULpWDLUH�RX�VHV�D\DQWV�GURLWV��GRLYHQW�QHWWR\HU
OHV�FRXSHV�GH�UpPDQHQWV�HW�EUDQFKDJHV�

&+$3,75(��

&RQGLWLRQV�G
XWLOLVDWLRQ�GHV�WUDFWHXUV��YpKLFXOHV�
HQJLQV�HW�RXWLOV�j�PRWHXU�WKHUPLTXH

$57,&/(�����

/
HPSORL�GH�WUDFWHXUV��YpKLFXOHV��HQJLQV�HW�RXWLOV�j�PRWHXU�WKHUPLTXH�GHVWLQpV�j�O
H[SORLWDWLRQ�GH�OD�IRUrW�HVW�VXERUGRQQp
DX�UHVSHFW�GHV�FRQGLWLRQV�VXLYDQWHV��

D�� LOV� VRQW� FRQoXV� GH� IDoRQ� j� pYLWHU� WRXW� ULVTXH� G
LQFHQGLH� SDU� SURMHFWLRQ� GH� SDUWLFXOHV� LQFDQGHVFHQWHV� RX� SDU
pFKDXIIHPHQW�GH�VXUIDFH�HQ�FRQWDFW�DYHF�OD�YpJpWDWLRQ�HQYLURQQDQWH�RX�OHV�GpEULV�GH�GpEURXVVDLOOHPHQW��/HV�WUDFWHXUV�HW
PRWRFXOWHXUV�VRQW�PXQLV�G
XQ�WX\DX�G
pFKDSSHPHQW�FRQoX�GH�IDoRQ�j�pYLWHU�WRXWH�SURMHFWLRQ�G
pWLQFHOOHV�

E��OHV�WUDFWHXUV�HW�HQJLQV�WUDYDLOODQW�HQ�IRUrW�GRLYHQW�GLVSRVHU�j�OD�IRLV��
����������G
XQ�H[WLQFWHXU�GH���NJ�j�SRXGUH�RX�j�&��
����������G
XQ�H[WLQFWHXU�G
DX�PRLQV���NJ�j�SRXGUH�RX�j�HDX�SXOYpULVpH�DYHF�DGGLWLIV

F��OHV�YpKLFXOHV�FLUFXODQW�HQ�IRUrW�GRLYHQW�SRVVpGHU�XQ�H[WLQFWHXU�

G��OHV�SHWLWV�HQJLQV�j�PRWHXU�WKHUPLTXH��VFLH��GpEURXVVDLOOHXVHV��pODJXHXVH��VRQW�DFFRPSDJQpV�VXU�OHV�FKDQWLHUV�RX�j
SUR[LPLWp�GX�OLHX�G
LQVWDOODWLRQ�G
XQ�H[WLQFWHXU�j�HDX�RX�j�SRXGUH�GH���NJ�

�����H�� OHV� GLVSRVLWLIV� G¶pFKDSSHPHQW� GHV� YpKLFXOHV�� WUDFWHXUV� DLQVL� TXH�GH� WRXV� OHV�PDWpULHOV� FLUFXODQW� RX� WUDYDLOODQW� HQ
IRUrW�VRQW�REOLJDWRLUHPHQW�VRXPLV�FKDTXH�DQQpH�j�XQH�UpYLVLRQ�RX�j�XQ�GpFDODPLQDJH�

I��DX�PLQLPXP�XQH�SHUVRQQH�SDU�pTXLSH�WUDYDLOODQW�HQ�IRUrW�GRLW�rWUH�PXQLH�G
DSSDUHLO�GH�FRPPXQLFDWLRQ�SHUPHWWDQW
G
DOHUWHU�XQ�QXPpUR�G
XUJHQFH������DFWXHOOHPHQW��

�����������������������������������������������������
��DUWLFOH�/������
���DUWLFOH�/������
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&+$3,75(��

&RQGLWLRQV�G¶H[SORLWDWLRQ�GHV�FKDQWLHUV�HQ�IRUrW

$57,&/(������&KDQWLHUV�G¶LQFLQpUDWLRQ

'pILQLWLRQ� ��RQ�HQWHQG�SDU� LQFLQpUDWLRQ� OD� GHVWUXFWLRQ�SDU� OH� IHX�� ORUVTX¶LOV� VRQW� UHJURXSpV�HQ� WDV�RX�HQ�DQGDLQV�� GHV
UpPDQHQWV� GH� FRXSHV�� EUDQFKDJHV� HW� ERLV� PRUWV� GRQW� OH� PDLQWLHQ� HVW� GH� QDWXUH� j� IDYRULVHU� OD� SURSDJDWLRQ� GHV
LQFHQGLHV��&HV�RSpUDWLRQV�G
LQFLQpUDWLRQ�VRQW�IDLWHV�j�O
LQLWLDWLYH�GHV�SURSULpWDLUHV�RX�GHV�HQWUHSULVHV�PDQGDWpHV�SDU�HX[
�FDV�GH�GpIULFKHPHQW�SRXU�PLVH�HQ�YDOHXU�DJULFROH�RX�SRXU�FRQVWUXFWLRQV�G
KDELWDWLRQV���,O�HVW�UDSSHOp�TX
HQ�DSSOLFDWLRQ
GX� UqJOHPHQW� VDQLWDLUH� GpSDUWHPHQWDO�� OH� EU�ODJH� j� O
DLU� OLEUH� GHV� RUGXUHV�PpQDJqUHV� HW� GH� WRXV� DXWUHV� GpFKHWV� HVW
LQWHUGLW��HQ�SDUWLFXOLHU�OHV�GpEULV�GH�MDUGLQ�GRLYHQW�rWUH�UHoXV�HW�YDORULVpV�HQ�GpFKHWWHULH�DJUppH��

/RUVTXH�FHV�LQFLQpUDWLRQV�GH�YpJpWDX[�RX�GH�GpEULV�GH�YpJpWDX[��VRXFKHV��EUDQFKDJHV«��VRQW�H[pFXWpHV�j�PRLQV�GH
���� P� GHV� PDVVLIV� IRUHVWLHUV� �ERLV�� IRUrWV�� SODQWDWLRQV�� UHERLVHPHQWV� RX� ODQGHV��� HOOHV� REpLVVHQW� j� GHX[
UpJLPHV�SDUWLFXOLHUV�VHORQ�OD�SpULRGH�R��HOOHV�RQW�OLHX��

��SpULRGH�GH�O¶HQWUH�VDLVRQV���GX��HU�RFWREUH�DX����PDUV�GH�O¶DQQpH�VXLYDQWH�
��SpULRGH�j�ULVTXHV���GX����PDUV�DX����VHSWHPEUH�LQFOXV�

D�� SpULRGH�G
DXWRULVDWLRQ�G
LQFLQpUDWLRQ�GX��HU�RFWREUH�DX����PDUV

'X� �HU� RFWREUH� DX� ��� PDUV� GH� O¶DQQpH� VXLYDQWH�� OHV� RSpUDWLRQV� G¶LQFLQpUDWLRQ� VRQW� H[pFXWpHV� VRXV� UpVHUYH� GH
O¶HQJDJHPHQW� SDU� OH� GpFODUDQW� GX� UHVSHFW� G¶XQ� FDKLHU� GHV� FKDUJHV� �FKDQWLHU� G¶LQFLQpUDWLRQ�� MRLQW� j� O¶LPSULPp� GH
GpFODUDWLRQ��DQQH[H����

/
RSpUDWLRQ� IDLW� O¶REMHW�G¶XQH�GpFODUDWLRQ�pFULWH�j� OD�PDLULH��GL[� MRXUV�DYDQW� OD�PLVH�j� IHX��VHORQ�XQ�PRGqOH�SUpFLVp�HQ
DQQH[H����8Q�DFFXVp�GH�UpFHSWLRQ�HVW�GpOLYUp�DX�GHPDQGHXU�SDU�OD�PDLULH�

&HWWH�GpFODUDWLRQ�SUpFLVH�OD�GDWH��O¶KHXUH��OH�OLHX��OD�GXUpH��OH�QRP��O¶DGUHVVH�HW�OH�QXPpUR�GH�WpOpSKRQH�GX�UHVSRQVDEOH
GH� O¶LQFLQpUDWLRQ� DLQVL� TXH� OHV� SUHVFULSWLRQV� PLQLPDOHV�� 8QH� FRSLH� HVW� WUDQVPLVH� SDU� OH� 0DLUH�� SRXU� O¶LQIRUPDWLRQ� GX
'LUHFWHXU� GX� 6�'�,�6��� GHV� 6HUYLFHV� GH� OD� *HQGDUPHULH� 1DWLRQDOH�� GH� OD� 6pFXULWp� 3XEOLTXH� HW� GH� O¶(TXLSHPHQW
WHUULWRULDOHPHQW�FRPSpWHQWV�
'XUDQW�FHWWH�SpULRGH��OHV�RSpUDWLRQV�G
LQFLQpUDWLRQ�VRQW�FHSHQGDQW�LQWHUGLWHV�SDU�UpJLPH�GH�YHQW�GH�SOXV�GH���P�VHFRQGH
�VRLW���NP�K��HW�ORUV�GH�MRXUQpHV�j�ULVTXH�GH�QLYHDX���PLQLPXP�

E�� SpULRGH�G
LQWHUGLFWLRQ�G
LQFLQpUDWLRQ�GX����PDUV�DX����VHSWHPEUH�LQFOXV�

$XFXQH�LQFLQpUDWLRQ�QH�SHXW�rWUH�H[pFXWpH�GX����PDUV�DX����VHSWHPEUH��7RXWHIRLV��GDQV�OD�PHVXUH�R��LO� MXJH�TX¶XQH
RSpUDWLRQ� G¶LQFLQpUDWLRQ� Q¶HVW� SDV� GH� QDWXUH� j� HQJHQGUHU� GHV� ULVTXHV� FHUWDLQV� G¶LQFHQGLH�� OH� 0DLUH� GH� OD� FRPPXQH
FRQFHUQpH�SHXW�GpURJHU�j�FH�SULQFLSH�SDU�OD�YRLH�G¶XQH�DXWRULVDWLRQ�pFULWH�GpOLYUpH�SDU�VHV�VRLQV�DX�GHPDQGHXU�
'XUDQW�FHWWH�SpULRGH��OHV�RSpUDWLRQV�G¶LQFLQpUDWLRQ�UHVWHQW�LQWHUGLWHV�SDU�UpJLPH�GH�YHQW�GH�SOXV�GH���P�VHFRQGH��VRLW���
NP�K��HW�ORUV�GHV�MRXUQpHV�j�ULVTXHV�GH�QLYHDX���PLQLPXP��PrPH�HQ�FDV�GH�GpURJDWLRQ�DFFRUGpH�SDU�OH�PDLUH�

/¶RSpUDWLRQ�IDLW�O¶REMHW�G
XQH�GHPDQGH�pFULWH��GpSRVpH�j�OD�PDLULH�GH�OD�FRPPXQH�R��D�OLHX�O¶LQFLQpUDWLRQ��GL[�MRXUV�DYDQW
OD�PLVH�j�IHX��VHORQ�XQ�PRGqOH�SUpFLVp�HQ�DQQH[H���

/H�0DLUH�DFFXVH�UpFHSWLRQ�GH�OD�GHPDQGH�HW�OD�WUDQVPHW�SRXU�LQVWUXFWLRQ�DX�'LUHFWHXU�GX�6�'�,�6��/D�GpFLVLRQ�GX�0DLUH
HVW�QRWLILpH�DX�GHPDQGHXU�SRXU�DWWULEXWLRQ�GDQV�XQ�GpODL�GH����MRXUV�HW�DX[�6HUYLFHV�WHUULWRULDOHPHQW�FRPSpWHQWV�GH�OD
*HQGDUPHULH�1DWLRQDOH��GH�OD�6pFXULWp�3XEOLTXH�HW�GH�O¶(TXLSHPHQW�SRXU�LQIRUPDWLRQ�

/H�0DLUH�QH�SHXW�DXWRULVHU�O¶RSpUDWLRQ�TXH�VRXV�UpVHUYH�GH�O¶HQJDJHPHQW�SDU�OH�GHPDQGHXU�GX�UHVSHFW�GX�FDKLHU�GHV
FKDUJHV��FKDQWLHU�G¶LQFLQpUDWLRQ��DQQH[p�j�OD�GHPDQGH�

$57,&/(������&KDQWLHUV�GH�EU�ODJH�GLULJp

'pILQLWLRQ� �� OH� EU�ODJH� GLULJp� FRQVLVWH� j� GpWUXLUH� SDU� OH� IHX� GHV� KHUEHV�� EURXVVDLOOHV�� OLWLqUHV�� UpPDQHQWV� GH� FRXSHV�
EUDQFKDJHV�� ERLV� PRUWV�� VXMHWV� G
HVVHQFH� IRUHVWLqUH� RX� DXWUHV� ORUVTX
LOV� SUpVHQWHQW� GH� IDoRQ� GXUDEOH� XQ� FDUDFWqUH
GRPLQp�HW�GpSpULVVDQW��GRQW� OH�PDLQWLHQ�HVW�GH�QDWXUH�j� IDYRULVHU� OD�SURSDJDWLRQ�GHV� LQFHQGLHV����&HWWH�RSpUDWLRQ�HVW
FRQGXLWH�GH�IDoRQ�SODQLILpH�HW�FRQWU{OpH�VXU�XQ�SpULPqWUH�SUpGpILQL�DYHF�REOLJDWLRQ�GH�PLVH�HQ�VpFXULWp� YLV�j�YLV�GHV
SHUVRQQHV�� GHV� ELHQV�� GHV� SHXSOHPHQWV� IRUHVWLHUV� HW� GHV� WHUUDLQV� OLPLWURSKHV� FRQIRUPpPHQW� DX� FDKLHU� GHV� FKDUJHV
DQQH[p�j� O
LPSULPp�GH�GpFODUDWLRQ�RX�GH�GHPDQGH�G
DXWRULVDWLRQ�GH�EU�ODJH�GLULJp��&HV� �RSpUDWLRQV�GH�EU�ODJH�VRQW
IDLWHV� j� O
LQLWLDWLYH� GH� O
(WDW�� GHV� FROOHFWLYLWpV� WHUULWRULDOHV� RX� OHXUV� UHJURXSHPHQWV�� GHV� $6$� GH� ')&,� RX� OHXUV
PDQGDWDLUHV�TX
DSUqV�DYRLU�REWHQX� O
DFFRUG�pFULW� RX� WDFLWH� GHV�SURSULpWDLUHV�RX�RFFXSDQWV� GHV� IRQGV�FRQFHUQpV�� /HV
LQLWLDWHXUV�GH�FHV�RSpUDWLRQV�GRLYHQW�V
DVVXUHU�TXH�OD�SHUVRQQH�UHVSRQVDEOH�GX�FKDQWLHU�D�SDUWLFLSp�j�XQH�IRUPDWLRQ�DX
EU�ODJH�GLULJp�RUJDQLVpH�SDU�XQ�pWDEOLVVHPHQW�ILJXUDQW�VXU�XQH�OLVWH�DUUrWpH�FRQMRLQWHPHQW�SDU�OH�0LQLVWUH�GH�O
$JULFXOWXUH
HW�OH�0LQLVWUH�GH�O
,QWpULHXU�����

�����������������������������������������������������
���DUWLFOH�/��������,,��DUWLFOH�5������
���DUWLFOH�5�������
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&HV�RSpUDWLRQV�GH�EU�ODJH�GLULJp�REpLVVHQW�j�GHX[�UpJLPHV�SDUWLFXOLHUV�VHORQ�OD�SpULRGH�R��HOOHV�RQW�OLHX��

D� SpULRGH�G
DXWRULVDWLRQ�GH�EU�ODJH�GLULJp�GX��HU�RFWREUH�DX����PDUV

'X� �HU� RFWREUH� DX� ��� PDUV� GH� O¶DQQpH� VXLYDQWH�� OHV� RSpUDWLRQV� GH� EU�ODJH� GLULJp� VRQW� H[pFXWpHV� VRXV� UpVHUYH� GH
O¶HQJDJHPHQW� SDU� OH� GpFODUDQW� GX� UHVSHFW� G¶XQ� FDKLHU� GHV� FKDUJHV� �FKDQWLHU� GH� EU�ODJH� GLULJp�� MRLQW� j� O¶LPSULPp� GH
GpFODUDWLRQ��DQQH[H����

/
RSpUDWLRQ� IDLW� O¶REMHW� G¶XQH�GpFODUDWLRQ�pFULWH� j� OD�'LUHFWLRQ�'pSDUWHPHQWDOH� GH� O
$JULFXOWXUH� HW� GH� OD�)RUrW�� XQ�PRLV
DYDQW�OD�PLVH�j�IHX��VHORQ�XQ�PRGqOH�SUpFLVp�HQ�DQQH[H����8Q�DFFXVp�GH�UpFHSWLRQ�HVW�GpOLYUp�DX�GHPDQGHXU�
&HWWH�GpFODUDWLRQ�SUpFLVH�OD�GDWH��O¶KHXUH��OH�OLHX��OD�GXUpH��OH�QRP��O¶DGUHVVH�HW�OH�QXPpUR�GH�WpOpSKRQH�GX�UHVSRQVDEOH
GH� O¶LQFLQpUDWLRQ� DLQVL� TXH� OHV� SUHVFULSWLRQV�PLQLPDOHV�� 8QH� FRSLH� HVW� WUDQVPLVH� SDU� OD� 'LUHFWLRQ�'pSDUWHPHQWDOH� GH
O
$JULFXOWXUH�HW�GH�OD�)RUrW��SRXU�LQIRUPDWLRQ�DX�'LUHFWHXU�GX�6�'�,�6��DX[�6HUYLFHV�GH�OD�*HQGDUPHULH�1DWLRQDOH��GH�OD
6pFXULWp�3XEOLTXH�HW�GH�O¶(TXLSHPHQW�WHUULWRULDOHPHQW�FRPSpWHQWV�
'XUDQW� FHWWH� SpULRGH�� OHV� RSpUDWLRQV� GH� EU�ODJH� GLULJp� VRQW� FHSHQGDQW� LQWHUGLWHV� SDU� UpJLPH� GH� YHQW� GH� SOXV� GH� ��
P�VHFRQGH��VRLW����NP�K��HW�ORUV�GH�MRXUQpHV�j�ULVTXH�GH�QLYHDX���PLQLPXP�

E� SpULRGH�G
LQWHUGLFWLRQ�GH�EU�ODJH�GLULJp�GX����PDUV�DX����VHSWHPEUH�LQFOXV�

$XFXQ�EU�ODJH�GLULJp�QH�SHXW�rWUH�H[pFXWp�GX����PDUV�DX����VHSWHPEUH��7RXWHIRLV��GDQV�OD�PHVXUH�R��LO�MXJH�TX¶XQH
RSpUDWLRQ�G¶LQFLQpUDWLRQ�Q¶HVW�SDV�GH�QDWXUH�j�HQJHQGUHU�GHV�ULVTXHV�FHUWDLQV�G¶LQFHQGLH��OD�'LUHFWLRQ�'pSDUWHPHQWDOH
GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�SHXW�GpURJHU�j�FH�SULQFLSH�SDU�OD�YRLH�G¶XQH�DXWRULVDWLRQ�pFULWH�GpOLYUpH�SDU�VHV�VRLQV�DX
GHPDQGHXU�
'XUDQW�FHWWH�SpULRGH�� OHV�RSpUDWLRQV�GH�EU�ODJH�GLULJp�UHVWHQW� LQWHUGLWHV�SDU�UpJLPH�GH�YHQW�GH�SOXV�GH����P�VHFRQGH
�VRLW����NP�K��HW�ORUV�GHV�MRXUQpHV�j�ULVTXHV�GH�QLYHDX���PLQLPXP�

/¶RSpUDWLRQ�IDLW�O¶REMHW�G
XQH�GHPDQGH�pFULWH��GpSRVpH�j�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW
GX�'pSDUWHPHQW�XQ�PRLV�DYDQW�OD�PLVH�j�IHX��VHORQ�XQ�PRGqOH�SUpFLVp�HQ�DQQH[H���

/D�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�DFFXVH�UpFHSWLRQ�GH�OD�GHPDQGH�HW�OD�WUDQVPHW�SRXU
LQVWUXFWLRQ�DX�'LUHFWHXU�GX�6�'�,�6��/D�GpFLVLRQ�GH�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�HVW�QRWLILpH
DX�GHPDQGHXU�SRXU�DWWULEXWLRQ�GDQV�XQ�GpODL�GH����MRXUV�HW�DX[�6HUYLFHV�WHUULWRULDOHPHQW�FRPSpWHQWV�GH�OD�*HQGDUPHULH
1DWLRQDOH��GH�OD�6pFXULWp�3XEOLTXH�HW�GH�O¶(TXLSHPHQW�SRXU�LQIRUPDWLRQ�

/D�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�QH�SHXW�DXWRULVHU�O¶RSpUDWLRQ�TXH�VRXV�UpVHUYH�GH
O¶HQJDJHPHQW�SDU�OH�GHPDQGHXU�GX�UHVSHFW�GX�FDKLHU�GHV�FKDUJHV��FKDQWLHU�GH�EU�ODJH�GLULJp��DQQH[p�j�OD�GHPDQGH�
'XUDQW�FHWWH�SpULRGH��OHV�RSpUDWLRQV�GH�EU�ODJH�GLULJp�VRQW�FHSHQGDQW�LQWHUGLWHV�SDU�UpJLPH�GH�YHQW�GH�SOXV�GH���
P�VHFRQGH��VRLW����NP�K��HW�ORUV�GH�MRXUQpHV�j�ULVTXH�GH�QLYHDX���PLQLPXP�

$57,&/(������7UDYDX[�PpFDQLVpV�HQ�IRUrW

'pILQLWLRQ���2Q�GpVLJQH�SDU�WUDYDX[�PpFDQLVpV�HQ�IRUrW�WRXWH�LQWHUYHQWLRQ�VLWXpH�GDQV�OH�SpULPqWUH�GpILQL�GDQV�O¶$UWLFOH��
HW�UpDOLVpH�j�O¶DLGH�G¶HQJLQV�RX�G¶RXWLOV�pTXLSpV�GH�PRWHXUV�WKHUPLTXHV�
/HV�RSpUDWLRQV�GH�WUDQVSRUW�HW�FKDUJHPHQW�GH�ERLV�URXWLHU�QH�VRQW�SDV�YLVpHV�SDU�FHV�GLVSRVLWLRQV�
'DQV�WRXV�OHV�FDV��OHV�HQWUHSULVHV�RX�OHV�SURSULpWDLUHV�HIIHFWXDQW�GHV�WUDYDX[�HQ�UpJLH�V¶HQJDJHQW��
�� � j� XWLOLVHU� GHV� HQJLQV� UpYLVpV� SpULRGLTXHPHQW�� HQ� ERQ� pWDW� GH�PDUFKH� �V\VWpPDWLTXHPHQW� QHWWR\pV� GH� WRXV� GpEULV
YpJpWDX[�JrQDQW�O¶DpUDWLRQ�RX�OH�UHIURLGLVVHPHQW��GDQV�OHV�FRQGLWLRQV�G
HPSORL�GpILQLHV�j�O
DUWLFOH����
��j�GpFODUHU�O¶RXYHUWXUH�GH�FKDQWLHU�VHORQ�OHV�OpJLVODWLRQV�HW�UpJOHPHQWDWLRQV�HQ�YLJXHXU�

(Q�GHKRUV�GHV�SpULRGHV�j�ULVTXH�GH�QLYHDX���R��VHXOH�VXEVLVWH�OD�QpFHVVLWp�GH�GpFODUHU�FHUWDLQV�FKDQWLHUV�HQ�IRQFWLRQ
GH�OD�OpJLVODWLRQ�HQ�YLJXHXU��O¶HQVHPEOH�GHV�WUDYDX[�HQ�IRUrW�REpLW�j�GHX[�UpJLPHV�VHORQ�OH�QLYHDX�GH�ULVTXH��LQFHQGLHV
GH�IRUrW��GpILQL�SDU�OH�3UpIHW�

�D�����UpJLPH�GpFODUDWLI�GH�WRXV�OHV�FKDQWLHUV�DYHF�UHVWULFWLRQ�G¶KRUDLUH�GH�WUDYDLO�

&H�UpJLPH�FRQFHUQH�OHV�WUDYDX[�HQ�SpULRGH�j�ULVTXH�GH�QLYHDX���GpILQL�SDU�OH�3UpIHW��/
HQVHPEOH�GHV�WUDYDX[�UpDOLVpV
SDU� OHV� HQWUHSUHQHXUV� RX�SDU� OHV� SURSULpWDLUHV� HQ� UpJLH� GLUHFWH� GRLYHQW� rWUH� GpFODUpV� j� OD�0DLULH� GH� OD� FRPPXQH� GH
VLWXDWLRQ�GHV�FKDQWLHUV��&HV�WUDYDX[�QH�VRQW�SHUPLV�TX¶HQ�PDWLQpH�GH���KHXUH�j����KHXUHV��8QH�KHXUH�VXSSOpPHQWDLUH
HVW�DFFRUGpH�DX�FRQGXFWHXU�G
HQJLQV�SRXU� OH�QHWWR\DJH�� OH� UHIURLGLVVHPHQW�GHV�PRWHXUV�HW� O
pYDFXDWLRQ�GX�SpULPqWUH
IRUHVWLHU�VRLW�DYDQW����KHXUHV�

��E�������UpJLPH�G¶LQWHUGLFWLRQ�JpQpUDOH�GHV�WUDYDX[

/¶HQVHPEOH�GHV�WUDYDX[�PpFDQLVpV�GpILQLV�FL�GHVVXV�VRQW� LQWHUGLWV�HQ�SpULRGH�j�ULVTXHV�GH�QLYHDX���GpWHUPLQp�SDU� OH
3UpIHW�



�

$57,&/(������'LVSRVLWLRQV�VSpFLDOHV�FRQFHUQDQW�OHV�FKDQWLHUV�G¶H[SORLWDWLRQ�IRUHVWLqUH�

2XWUH�OH�UpJLPH�GpFODUDWLI�PHQWLRQQp�j�O¶DUWLFOH�����OHV�FKDQWLHUV�G¶H[SORLWDWLRQ�GRLYHQW�UHVSHFWHU�OHV�UqJOHV�VXLYDQWHV��

�� OHV�GpS{WV�GH�ERLV�VRQW�VWULFWHPHQW� LQWHUGLWV�GDQV�XQ� UD\RQ�GH���P�GHV� UpVHUYHV�G¶HDX�'�)�&�,�� �IRUDJHV��FKkWHDX[
G¶HDX��UpVHUYHV�DX�VRO«��HW�j�PRLQV�GH��P�G¶XQ�SDQQHDX�LQGLFDWHXU�GH�SLVWH�

�� j� O¶LVVXH� GHV� WUDYDX[�� O¶H[SORLWDQW� IRUHVWLHU� HVW� WHQX� GH� UHPHWWUH� OHV� pTXLSHPHQWV� j� OHXU� pWDW� LQLWLDO� SHUPHWWDQW� OHXU
XWLOLVDWLRQ�IXWXUH��/
HQWUHWLHQ�FRXUDQW�GH�FHV�pTXLSHPHQWV�HVW�j�OD�FKDUJH�GH�OHXU�SURSULpWDLUH�RX�GH�O
$6$�GH�')&,�TXL
HQ�GLVSRVH�
7RXWHIRLV� HQ� FDV� GH� GpJkW� j� FDUDFWqUH� H[FHSWLRQQHO�� HW� DSUqV� PLVH� HQ� GHPHXUH� UHVWpH� LQIUXFWXHXVH� DXSUqV� GH
O
H[SORLWDQW��OHV�SURSULpWDLUHV�GH�FHV�pTXLSHPHQWV�SRXUURQW�SURFpGHU�j�VHV�IUDLV�j�OD�UHPLVH�HQ�pWDW�GHV�SLVWHV�HW�IRVVpV�

$57,&/(������&KDQWLHUV�GH�FDUERQLVDWLRQ�HW�GH�VFLHULH�PRELOH

/HV�FKDQWLHUV�GH�FDUERQLVDWLRQ�RX�GH�VFLHULH�PRELOH�VRQW�LQWHUGLWV�j�O¶LQWpULHXU�GX�SpULPqWUH�IRUHVWLHU�YLVp�DX�FKDSLWUH��
FL�GHVVXV�GX����PDUV�DX����VHSWHPEUH�

7RXWHIRLV��GDQV�OD�PHVXUH�R��LO�MXJH�TX¶XQ�FKDQWLHU�GH�FDUERQLVDWLRQ�RX�GH�VFLHULH�Q¶HVW�SDV�GH�QDWXUH�j�HQJHQGUHU�GHV
ULVTXHV� FHUWDLQV� G¶LQFHQGLH�� OH� 0DLUH� GH� OD� FRPPXQH� FRQFHUQpH� SHXW� DFFRUGHU� XQH� DXWRULVDWLRQ� LQGLYLGXHOOH� GH
FDUERQLVHU�RX�GH�VFLHU�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV��

����D������DFFRUG�SUpDODEOH�GX�SURSULpWDLUH

7RXWH� GHPDQGH� G¶DXWRULVDWLRQ� G¶H[SORLWHU� XQ� FKDQWLHU� GH� FDUERQLVDWLRQ� RX� GH� VFLHULH� HQ� IRUrW�� VXSSRVH� DX� SUpDODEOH
O¶DFFRUG�pFULW�GX�SURSULpWDLUH�GX�WHUUDLQ�

�����E����UpJLPH�GH�O¶DXWRULVDWLRQ�LQGLYLGXHOOH

'HX[�PRLV� DYDQW� O¶DOOXPDJH�GX� FKDQWLHU� GH� FDUERQLVDWLRQ�RX� O¶LQVWDOODWLRQ�GH� OD�VFLHULH�PRELOH� OH� GHPDQGHXU� VROOLFLWH
DXSUqV� GX� 0DLUH� FRPSpWHQW�� O¶DXWRULVDWLRQ� G¶RXYULU� XQ� FKDQWLHU�� &HWWH� GHPDQGH�� j� ODTXHOOH� HVW� MRLQWH� O¶DFFRUG� GX
SURSULpWDLUH��REpLW�DX[�UqJOHV�GH�IRUPH�HW�G¶LQVWUXFWLRQ�pQXPpUpHV�j�O¶DUWLFOH����E��GX�SUpVHQW�UqJOHPHQW�

$57,&/(������'LVSRVLWLRQV�DSSOLFDEOHV�DX[�UXFKHUV

/D�SUDWLTXH�GH�O
DSLFXOWXUH�HQ�IRUrW�HVW�VRXPLVH�DX[�GLVSRVLWLRQV�VXLYDQWHV��

�����D��/
HPSODFHPHQW�GHV�UXFKHUV�HW�XQH�EDQGH�SpULSKpULTXH�GH����P�GH�ODUJH�VRQW�PDLQWHQXV�GDQV�XQ�pWDW�GH�SURSUHWp
SDUIDLWH��j�VDEOH�EODQF�RX�GpEURXVVDLOOpV��


�����E��/
DSLFXOWHXU�GRLW�GpSRVHU��j�SUR[LPLWp�LPPpGLDWH�GX�UXFKHU��HW�j�PRLQV�GH����P��VRLW�G
XQH�UpVHUYH�G
HDX�QDWXUHOOH
RX� DUWLILFLHOOH� GH� ��� OLWUHV�PLQLPXP� HW� GH�PR\HQV� GH� SURMHFWLRQ�� VRLW� G
XQ� H[WLQFWHXU� j� HDX� GH� �� OLWUHV�� VRLW� G
XQ� VHDX
SRPSH�

����F��6
LO�SURFqGH�j� OD�FDSWXUH�G
XQ�HVVDLP�QDWXUHO�SRVp�GDQV� OD� ODQGH�RX�VXU� OHV�DUEUHV�j�XQH�GLVWDQFH�GH�SOXV�GH���
PqWUHV�G
XQH�UpVHUYH�G
HDX��LO�GRLW�rWUH�PXQL�G
XQ�UpFLSLHQW�G
HDX�

���G��&KDTXH�DSLFXOWHXU�WUDYDLOODQW�HQ�IRUrW�GRLW�rWUH�PXQL�G
XQ�V\VWqPH�GH�FRPPXQLFDWLRQ�SHUPHWWDQW�G
DOHUWHU�OH�QXPpUR
XQLYHUVHO������LQWHUFRQQH[LRQ�6$08���3RPSLHUV���*HQGDUPHV��

���H��OD�GpFODUDWLRQ�TXH�O
DSLFXOWHXU�HVW�WHQX�G
DGUHVVHU�j�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�6HUYLFHV�9pWpULQDLUHV�HQ�YHUWX
GH�O
DUUrW�LQWHUPLQLVWpULHO�GX����$R�W������GRLW�rWUH�SURGXLWH�HQ�GRXEOH�H[HPSODLUH��/
XQ�GHV�H[HPSODLUHV�FRPPXQLTXp
SDU�0RQVLHXU�OH�'LUHFWHXU�GHV�6HUYLFHV�9pWpULQDLUHV�DX[�6HUYLFHV�SUpIHFWRUDX[�HVW�GHVWLQp�j�O
LQIRUPDWLRQ�GH�0RQVLHXU
OH�'LUHFWHXU�GX�6�'�,�6�
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7UDYDX[�GH�SUpYHQWLRQ�GHV�LQFHQGLHV�GH�IRUrW

$57,&/(������'HV�pWDEOLVVHPHQWV�SXEOLFV�DGPLQLVWUDWLIV

/HV� DVVRFLDWLRQV� V\QGLFDOHV� GH� GpIHQVH� FRQWUH� OHV� LQFHQGLHV� HW� GH� UHPLVH� HQ� YDOHXU� GH� OD� IRUrW� HW� OHXU� 8QLRQ� VRQW
QRWDPPHQW�FKDUJpHV�G¶H[pFXWHU�RX�GH� IDLUH�H[pFXWHU� OHV� WUDYDX[�GH�SUpYHQWLRQ�GHV� LQFHQGLHV�GH� IRUrW� �SLVWHV�� IRVVpV
G¶DVVDLQLVVHPHQW� GRWpV� GH� SRQWV� RX� GH� JXpV�� SRLQWV� G¶HDX�� SDUH� IHX[«��� &HV� WUDYDX[� SHXYHQW� rWUH� GpFODUpV� G¶XWLOLWp
SXEOLTXH�GDQV�OHV�IRUPHV�SUpYXHV�SDU�OHV�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU�

(OOHV� SHXYHQW� WHQLU� j� MRXU� O¶LQYHQWDLUH� HW� OD� FDUWRJUDSKLH� GHV� RXYUDJHV�� DPpQDJHPHQWV� HW� WUDYDX[� GH� SUpYHQWLRQ� GHV
LQFHQGLHV�GH�IRUrW�GRQW�HOOHV�RQW�OD�UHVSRQVDELOLWp�QRWDPPHQW�DX�PR\HQ�G
XQ�6\VWqPH�G
,QIRUPDWLRQ�*pRJUDSKLTXH�

$57,&/(������'HV�WUDYDX[�GH�SUpYHQWLRQ�UpDOLVpV�SDU�OHV�pWDEOLVVHPHQWV�SXEOLFV�DGPLQLVWUDWLIV

����D�����YRLHV�GH�GpIHQVH�GH�OD�IRUrW�FRQWUH�O¶LQFHQGLH��YRLHV�')&,�

/D�FUpDWLRQ�HW� O¶HQWUHWLHQ�GHV�YRLHV�GH�GpIHQVH�FRQWUH� OHV�LQFHQGLHV��SLVWHV�'�)�&�,���j� O¶LQWpULHXU�GHV�PDVVLIV� IRUHVWLHUV
VRQW�GHV�FRQGLWLRQV�LQGLVSHQVDEOHV�SRXU�DVVXUHU�OD�SURWHFWLRQ�GH�OD�IRUrW�HW�OD�OXWWH�FRQWUH�O¶LQFHQGLH��(OOHV�RQW�OH�VWDWXW�GH
YRLHV�VSpFLDOLVpHV�QRQ�RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH�HW�VRQW�UpIpUHQFpHV�GDQV�OH�V\VWqPH�FDUWRJUDSKLTXH�LQIRUPDWLVp
GH�OD�')&,�$TXLWDLQH��(OOHV�VRQW�GHVWLQpHV�j�OD�JHVWLRQ�HW�j� O¶H[SORLWDWLRQ�IRUHVWLqUHV�DLQVL�TX¶j�O¶XVDJH�GHV�VHUYLFHV�GH
VHFRXUV� HW� GRLYHQW� rWUH� FRQoXHV� SRXU� IDFLOLWHU� O¶LQWHUYHQWLRQ� GHV� VDXYHWHXUV� HW� GH� OHXU� PDWpULHO� HW� SRXU� JDUDQWLU� OHXU
VpFXULWp�

�����E�����IRVVpV�G¶DVVDLQLVVHPHQW

/HV� DVVRFLDWLRQV� V\QGLFDOHV� SHXYHQW� SUHVFULUH� HW� H[pFXWHU� GHV� WUDYDX[� GH� FUpDWLRQ�� FXUDJH�� DSSURIRQGLVVHPHQW� HW
UHGUHVVHPHQW�GHV�IRVVpV�G¶DVVDLQLVVHPHQW�ORUVTX¶LOV�SUpVHQWHQW�XQ�FDUDFWqUH�G¶LQWpUrW�JpQpUDO�SRXU�OD�GpIHQVH�FRQWUH�OHV
LQFHQGLHV�RX�SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�GH�GHVVHUWH�IRUHVWLqUH�HW�GH�JHVWLRQ�K\GUDXOLTXH�

�����F�����SRLQWV�G¶HDX

/HV�DVVRFLDWLRQV�V\QGLFDOHV�SHXYHQW�FUpHU��GHV�SRLQWV�G¶HDX�VRXWHUUDLQV�RX�GH�VXUIDFH�GHVWLQpV�H[FOXVLYHPHQW�j�OD�OXWWH
FRQWUH�O¶LQFHQGLH��/HXU�PDLQWLHQ�HQ�pWDW�G¶XWLOLVDWLRQ�SHUPDQHQWH�LQFRPEH�DX[�FRPPXQHV��SDU�OHV�PR\HQV�TX¶LO�OHXU�SODLUD
G¶pWDEOLU�

$57,&/(������'HV�REOLJDWLRQV�GHV�SURSULpWDLUHV

/HV�SURSULpWDLUHV�VRQW�WHQXV�GH�GpFODUHU�j�O¶$VVRFLDWLRQ�6\QGLFDOH�WRXV�WUDYDX[�DIIHFWDQW�O¶LQYHQWDLUH�HW�OD�FDUWRJUDSKLH�GHV
RXYUDJHV�

,O�HVW�LQWHUGLW�DX[�SURSULpWDLUHV�GH�PRGLILHU�SRXU�GHV�UDLVRQV�SHUVRQQHOOHV�OD�FRQWLQXLWp�GHV�RXYUDJHV��DPpQDJHPHQWV�HW
WUDYDX[� GH� SUpYHQWLRQ�� 7RXWH� PRGLILFDWLRQ� RX� WRXWH� LQWHUYHQWLRQ� DIIHFWDQW� OH� UpVHDX� ')&,� GRLW� IDLUH� O
REMHW� G
XQH
DXWRULVDWLRQ�GH�O
$6$�GH�')&,�ORFDOH�

'DQV� OH� FDV� FRQWUDLUH�� OH� UpWDEOLVVHPHQW� GH� OD� FRQWLQXLWp� GHV� RXYUDJHV�� DPpQDJHPHQWV� HW� WUDYDX[� HVW� UpDOLVp� SDU
O¶$VVRFLDWLRQ� 6\QGLFDOH�� DX[� IUDLV� GX� SURSULpWDLUH� TXL� DXUDLW� LJQRUp� VHV� REOLJDWLRQV�� DSUqV� PLVH� HQ� GHPHXUH� UHVWpH
LQIUXFWXHXVH�

/HV� SURSULpWDLUHV� RX� OHXUV� D\DQWV�GURLW� TXL� UpDOLVHQW� GHV� WUDYDX[� G¶DVVDLQLVVHPHQW� LPSRUWDQWV� WHOV� TXH� O¶RXYHUWXUH� GH
IRVVpV�SURIRQGV�HW� GH�JUDQGH� ORQJXHXU� RX�TXL� LPSODQWHQW� GHV� FO{WXUHV� GH� JUDQGH� ORQJXHXU� GH� QDWXUH� j� HPSrFKHU� RX
JrQHU�OH�SDVVDJH�GHV�HQJLQV�GH�OXWWH�FRQWUH�O¶LQFHQGLH�VRQW�WHQXV�GH�SUpYRLU�RX�GH�UpDOLVHU�VLPXOWDQpPHQW�GHV�GLVSRVLWLIV
GH�IUDQFKLVVHPHQW�VXIILVDQWV�WHOV�TXH���JXpV��SDVVDJHV�VXU�EXVHV�DUPpHV�SRXU�OHV�IRVVpV�RX�FROOHFWHXUV��SRUWDLOV�RXYHUWV
DX[�VHUYLFHV�GH�OXWWH�RX��SRXU�OHV�FO{WXUHV��SDVVDJHV�SHX�UpVLVWDQWV�SRXYDQW�rWUH�HQIRQFpV�DLVpPHQW�VDQV�GRPPDJH�SRXU
OHV�YpKLFXOHV�GH�OXWWH��/HV�SRQWV�GRLYHQW�rWUH�GLVWDQWV�OHV�XQV�GHV�DXWUHV�GH�����P�DX�PD[LPXP�HW�G
XQH�ODUJHXU�PLQLPDOH
GH� �� PqWUHV�� \� FRPSULV� OH� ORQJ� GHV� YRLHV� RXYHUWHV� j� OD� FLUFXODWLRQ� SXEOLTXH�� XQ� GLVSRVLWLI� VXSSOpPHQWDLUH� �JXp� SDU
H[HPSOH��pWDQW�VRXKDLWDEOH�HQWUH�GHX[�SRQWV�

&RPSWH� WHQX� GH� OD� QpFHVVLWp� GH� PDLQWHQLU� OD� FRQWLQXLWp� GHV� RXYUDJHV� QpFHVVDLUHV� j� OD� OXWWH� FRQWUH� O¶LQFHQGLH�� OHV
RSpUDWLRQV�GH�FXUDJH�DIIHFWDQW�XQ�IRVVp�G¶DVVDLQLVVHPHQW�HW�HIIHFWXpHV�j�O¶LQLWLDWLYH�GHV�SURSULpWDLUHV�ULYHUDLQV�RX�GH�OHXUV
D\DQWV�GURLW�GRLYHQW�IDLUH�O¶REMHW�G¶XQH�GpFODUDWLRQ�DXSUqV�GH�WRXWH�$VVRFLDWLRQ�6\QGLFDOH�



��
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&RQVWDWDWLRQ�GHV�LQIUDFWLRQV

$57,&/(������&RQVWDWLRQV�GHV�LQIUDFWLRQV

/HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV�� DLQVL� TX¶j� FHOOHV� GX� SUpVHQW� UqJOHPHQW�� UHODWLYHV� j� OD
SURWHFWLRQ�� OD�GpIHQVH�HW� OD� OXWWH�FRQWUH� OHV� LQFHQGLHV�GH�ERLV�� IRUrWV��SODQWDWLRQV� IRUHVWLqUHV�� UHERLVHPHQW�� ODQGHV��VRQW
FRQVWDWpHV�SDU��

����D� OHV� RIILFLHUV� HW� DJHQWV� GH� SROLFH� MXGLFLDLUH�� \� FRPSULV� OHV� JDUGLHQV� GH� SROLFH� PXQLFLSDOH� RX� OHV� JDUGHV
FKDPSrWUHV�DVVHUPHQWpV�

�����E� OHV�,QJpQLHXUV�GX�*pQLH�5XUDO��GHV�(DX[�HW�GHV�)RUrWV��OHV�,QJpQLHXUV�GHV�7UDYDX[�GHV�(DX[�HW�GHV�)RUrWV��OHV
7HFKQLFLHQV�HW�$JHQWV�GH�O¶(WDW�DVVHUPHQWpV�FKDUJpV�GHV�IRUrWV�

����F�� OHV�,QJpQLHXUV��7HFKQLFLHQV�HW�$JHQWV�DVVHUPHQWpV�GH�O¶2IILFH�1DWLRQDO�GHV�)RUrWV�

����G�� OHV�2IILFLHUV�HW�JUDGpV�SURIHVVLRQQHOV�GX�6HUYLFH�'pSDUWHPHQWDO�G¶,QFHQGLH�HW�GH�6HFRXUV�FRPPLVVLRQQpV�j�FHW
HIIHW�SDU�OH�3UpIHW�HW�DVVHUPHQWpV�

����H�� OHV�*DUGHV�FKDVVH�HW�OHV�*DUGHV�SrFKH�FRPPLVVLRQQpV�SDU�GpFLVLRQ�PLQLVWpULHOOH�

����I������OHV�,QJpQLHXUV��7HFKQLFLHQV�HW�$JHQWV�DVVHUPHQWpV�GH�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O¶(TXLSH�
�����������PHQW��HQ�FH�TXL�FRQFHUQH�XQLTXHPHQW�OHV�LQIUDFWLRQV�UHOHYDQW�GX�&RGH�GH�O¶8UEDQLVPH�HW�GX�&RGH
�����������GH�OD�5RXWH�

/HV� SHUVRQQHV� SUpFLWpHV� VRQW� FRPSpWHQWHV� SRXU� FRQVWDWHU� OHV� LQIUDFWLRQV� DX� SUpVHQW� UqJOHPHQW� HW� SRXU� GUHVVHU� GHV
SURFqV�YHUEDX[�� TXL� IHURQW� IRL� MXVTX¶j� SUHXYH� FRQWUDLUH� HW� VHURQW� WUDQVPLV� DX� 3URFXUHXU� GH� OD� 5pSXEOLTXH� FKDUJp� GHV
SRXUVXLWHV�

$57,&/(������6DQFWLRQV

D� �LQIUDFWLRQV�DX[�UqJOHV�GH�GpEURXVVDLOOHPHQW

/H� IDLW�GH�FRQWUHYHQLU�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH����D��HW�E���HU�DOLQpD�HVW�SXQL�GH� O
DPHQGH�SUpYXH�SRXU� OHV
FRQWUDYHQWLRQV�GH�OD��qPH�FODVVH��/H�IDLW�GH�FRQWUHYHQLU�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����E���qPH�DOLQpD�HW����F��HVW
SXQL�GH�O
DPHQGH�SUpYXH�SRXU�OHV�FRQWUDYHQWLRQV�GH�OD��qPH�FODVVH���

E� �LQIUDFWLRQV�DX[�LQWHUGLFWLRQV�G
DSSRUW�RX�G
DOOXPDJH�GH�IHX�HW�GH�FLUFXODWLRQ��

/H�IDLW�GH�FRQWUHYHQLU�DX[�GLVSRVLWLRQV�SUpIHFWRUDOHV�FRQFHUQDQW�O
DSSRUW�RX�O
DOOXPDJH�GH�IHX�HW�OD�FLUFXODWLRQ�HQ
IRUrW�HVW�SXQL�GH�O
DPHQGH�SUpYXH�SRXU�OHV�FRQWUDYHQWLRQV�GH�OD��qPH�FODVVH���

F�� �HQ�FDV�GH�VLQLVWUH

,QGpSHQGDPPHQW� GHV� UHVSRQVDELOLWpV� FLYLOHV� HW� SpQDOHV� VXVFHSWLEOHV� G
rWUH� PLVH� HQ� MHX� SDU� OHV� YLFWLPHV
G
LQFHQGLHV�GH�IRUrWV��SHXYHQW�rWUH�SXQLV�G
HPSULVRQQHPHQW�GH���PRLV�HW�G
XQH�DPHQGH�GH�������¼�RX�GH�O
XQH
GH�FHV���SHLQHV�VHXOHPHQW��FHX[�TXL�DXUDLHQW�SURYRTXp�O
LQFHQGLH�GH�IRUrWV��SODQWDWLRQV�RX�ODQGHV���

�����������������������������������������������������
���$UWLFOH�5���������GX�&�)�
���$UWLFOH�5�������GX�&�)�
���$UWLFOH�5�������GX�&�)�


