
&RRUGLQDWLRQ�IUDQoDLVH�SRXU�OD�'pFHQQLH�LQWHUQDWLRQDOH�GH�OD�SURPRWLRQ�
G·XQH�FXOWXUH�GH�OD�QRQ�YLROHQFH�HW�GH�OD�SDL[�DX�SURILW�GHV�HQIDQWV�GX�PRQGH�

������������
����ERXOHYDUG�6DLQW�0LFKHO�������3$5,6�� WpO� �����������������² ID[ �����������������

&RXUULHO ��FRRUGLQDWLRQ#GHFHQQLH�RUJ ² VLWH ��ZZZ�GHFHQQLH�RUJ

$FWHV�
GX

)2580
OD�QRQ�YLROHQFH�j�O
pFROH

GH�OD�PDWHUQHOOH�j�O
XQLYHUVLWp
OH����RFWREUH�����

j�O
$*(&$
�����UXH�GH�&KDURQQH�� 3$5,6�;,qPH
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$FFXHLO�

$FFXHLO�SDU�&KULVWLDQ�5HQRX[
3UpVLGHQW�GH�OD�&RRUGLQDWLRQ�IUDQoDLVH�SRXU�OD�'pFHQQLH�
&H� IRUXP� V¶LQVFULW� GDQV� OH� FDGUH� GH� OD� 'pFHQQLH� LQWHUQDWLRQDOH� SRXU� OD�

SURPRWLRQ�G¶XQH�FXOWXUH�GH�OD�QRQ�YLROHQFH�HW�GH�OD�SDL[�DX�SURILW�GHV�HQIDQWV�GX�
PRQGH� ������������� SURFODPpH�SDU� O¶218��/D� UpVROXWLRQ�GH� O¶218� LQVLVWH�SOXV�
SDUWLFXOLqUHPHQW�VXU�O¶pGXFDWLRQ�j�OD�QRQ�YLROHQFH ��© O¶$VVHPEOpH�JpQpUDOH�LQYLWH�
OHV�eWDWV�0HPEUHV�j�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�SRXU�TXH�OD�SUDWLTXH�GH�OD�
QRQ�YLROHQFH� HW� GH� OD� SDL[� VRLW� HQVHLJQpH� j� WRXV� OHV� QLYHDX[� GH� OHXUV� VRFLpWpV�
UHVSHFWLYHV��\�FRPSULV�GDQV�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW ª��

(Q�)UDQFH��XQ�FROOHFWLI�G¶DVVRFLDWLRQV�V¶HVW�FUpp�GqV������SRXU�SURPRXYRLU�
FHWWH�'pFHQQLH��&HWWH�FRRUGLQDWLRQ�UpXQLW�j�FH�MRXU�SOXV�GH�TXDUDQWH�DVVRFLDWLRQV��
FHUWDLQHV� PRGHVWHV�� G¶DXWUHV� EHDXFRXS� SOXV� LPSRUWDQWHV�� GHV� DVVRFLDWLRQV� QRQ�
YLROHQWHV��FRPPH�GHV�DVVRFLDWLRQV�G¶pGXFDWLRQ�RX�GH�VROLGDULWp�LQWHUQDWLRQDOH��

1RWUH� &RRUGLQDWLRQ� D� UHSULV� O¶LQYLWDWLRQ� GH� O¶218� HW� V¶HVW� WRXW� G¶DERUG�
FHQWUpH�VXU�O¶pGXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[��(OOH�D�FUpp�XQH�FRPPLVVLRQ�
© (GXFDWLRQ ª� TXL� D� ODQFp� XQH� FDPSDJQH� SRXU� O¶LQWURGXFWLRQ� GH� O¶pGXFDWLRQ� j� OD�
QRQ�YLROHQFH� HW� j� OD� SDL[� j� O¶pFROH�� &¶HVW� FHWWH� FRPPLVVLRQ� TXL� RUJDQLVH�
DXMRXUG¶KXL� FH� IRUXP� VXU� ©/D� QRQ�YLROHQFH� j� O¶pFROH�� GH� OD� PDWHUQHOOH� j�
O¶XQLYHUVLWp ª��DXTXHO�YRXV�DYH]�ELHQ�YRXOX�YHQLU DVVLVWHU�HQ�QRPEUH��
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3UpVHQWDWLRQ�GH�OD�FDPSDJQH�SDU�9LQFHQW�5RXVVHO
5HVSRQVDEOH�GH�OD�FRPPLVVLRQ (GXFDWLRQ�
3UpVLGHQW�GH�1RQ�9LROHQFH�$FWXDOLWp
-H� VXLV� UHVSRQVDEOH� GH� OD� FRPPLVVLRQ� �pGXFDWLRQ�� GH� OD� &RRUGLQDWLRQ�

IUDQoDLVH�SRXU�OD�'pFHQQLH��-H�YHX[�G
DERUG�YRXV�VRXKDLWHU�OD�ELHQYHQXH�SRXU�FHW�
DSUqV�PLGL� GH� WUDYDLO� TXH� QRXV� DOORQV� YLYUH� HQVHPEOH� HW� MH�PH� UpMRXLV� TXH� QRXV�
VR\RQV� VL� QRPEUHX[��&DU� F
HVW� ELHQ� GH� TXHOTXHV� KHXUHV� GH� WUDYDLO� FRPPXQ�TX
LO�
V
DJLW�
���2��HQ�HVW�OD�FDPSDJQH�DXMRXUG
KXL�"

/H����VHSWHPEUH�������-RXUQpH�LQWHUQDWLRQDOH�GH�OD�3DL[��QRXV�DYRQV�ODQFp�
XQH� FDPSDJQH� SRXU� TXH� VRLW� LQWURGXLWH� RIILFLHOOHPHQW� GDQV� WRXV� OHV� SURJUDPPHV�
VFRODLUHV� GH� O
pFROH� PDWHUQHOOH� j� OD� WHUPLQDOH� FH� TXH� QRXV� DYRQV� DSSHOp�
�O
pGXFDWLRQ� j� OD� QRQ�YLROHQFH� HW� j� OD� SDL[�� �� FRPPH� V
LO� V
DJLVVDLW� G
XQH�PDWLqUH�
QRXYHOOH�� DXVVL� LPSRUWDQWH� TXH� OHV� PDWLqUHV� KDELWXHOOHV� WHOOHV� TXH� O
pFULWXUH�� OD�
OHFWXUH�HW�OH�FDOFXO�

9RXV�HQ�FRQQDLVVH]�O
H[SUHVVLRQ�SXLVTXH�GDQV�OD�OHWWUH�TXH�QRXV�DYRQV�DORUV�
DGUHVVpH�DX�0LQLVWUH�GH�OD�-HXQHVVH��O
(GXFDWLRQ�1DWLRQDOH�HW�GH�OD�5HFKHUFKH�QRXV�
pQRQFLRQV�QRWUH�GHPDQGH�HQ�WURLV�SRLQWV��

�� /
LQWURGXFWLRQ�RIILFLHOOH�GH�OD�IRUPDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[�j�
WRXV� OHV� QLYHDX[� GX� V\VWqPH� pGXFDWLI� IUDQoDLV�� GqV� O
pFROH� PDWHUQHOOH��
DYHF�XQ�SURJUDPPH SUpYR\DQW�GHV�KRUDLUHV��XQH�SURJUHVVLRQ��GHV�RXWLOV�
HW�GHV�PpWKRGHV�SpGDJRJLTXHV�

�� /
LQWpJUDWLRQ�GH�FHW�HQVHLJQHPHQW�GDQV� OD� IRUPDWLRQ� LQLWLDOH�HW�FRQWLQXH�
GHV�HQVHLJQDQWV�

�� /
DFFqV� GH� WRXV� OHV� DGXOWHV�� WUDYDLOODQW� VXU� XQ� VLWH� VFRODLUH�� j� XQH�
IRUPDWLRQ�j�OD JHVWLRQ�GHV�FRQIOLWV�

,O� V
DJLW�G
XQH� OHWWUH�SpWLWLRQ�TXL�FLUFXOH�DILQ�GH�UHFXHLOOLU� O
DGKpVLRQ�GH�WRXV�
FHX[�TXL�DGKqUHQW�j�FHV�SURSRVLWLRQV�HW�GH�WRXV�FHX[�TXH��GDQV�OHV�DQQpHV�j�YHQLU��
QRXV�VDXURQV�FRQYDLQFUH�GX�ELHQ�IRQGp�GH�FHV�SURSRVLWLRQV�HW�TXH�QRXV�UDOOLHURQV�
j� FH� FRPEDW��9RXV� WURXYHUH]�GDQV� OH�GRVVLHU� TXH�QRXV�YRXV� DYRQV�GLVWULEXp�XQH�
OHWWUH�SpWLWLRQ�TXH�YRXV�SRXUUH]��VL�YRXV�OH�YRXOH]��VLJQHU�HW�IDLUH�VLJQHU�

2�� HQ� VRPPHV� QRXV� DXMRXUG
KXL� GH� FHWWH� FDPSDJQH� "� $� FH� MRXU� GX� ��
RFWREUH� � ����� QRXV� DYRQV� UHFXHLOOL� ����� VLJQDWXUHV� SRXU� ������ LPSULPpV�
GLVWULEXpV�� &H� SUHPLHU� ORW� GH� VLJQDWXUHV� VHUD� UHPLV� DX� PLQLVWUH� DX� PRPHQW� GX�
6DORQ� GHV� LQLWLDWLYHV� GH� SDL[� RUJDQLVp� SDU� OD� &RRUGLQDWLRQ� IUDQoDLVH� SRXU� OD�
'pFHQQLH�OHV������HW���MXLQ������

9RXV� DYH]� FRPSULV TXH� OH� PLQLVWUH� HVW� GpMj� HQ� SRVVHVVLRQ� GH� FHWWH� OHWWUH�
SXLVTXH�QRXV�DYLRQV�GpFLGp�GH�OD�OXL�HQYR\HU�DX�QRP�GH�OD�&RRUGLQDWLRQ�IUDQoDLVH�
SRXU� OD�'pFHQQLH� DYDQW�GH� OD�GLIIXVHU��1RXV� OXL� GHPDQGLRQV� HQ�PrPH� WHPSV�XQ�
UHQGH]�YRXV�� &
HVW� DLQVL� TX
XQ� PRLV� SOXV� WDUG�� OH� ��� RFWREUH� ������ QRXV� pWLRQV�
UHoXV� SDU� OH� UHFWHXU� 4XHQHW�� SUHPLHU� FRQVHLOOHU� GX� 0LQLVWUH� GpOpJXp� j�
O
(QVHLJQHPHQW�VFRODLUH��0RQVLHXU�'DUFRV��

3RXU� FRQWLQXHU� FH� GLDORJXH� DYHF� OH�PLQLVWqUH�� LO� QRXV� D� SDUX� LPSRUWDQW� GH�
SUpFLVHU�QRV�SURSRVLWLRQV�VXU�O
pGXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[�
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8Q� SUHPLHU� WUDYDLO� DXTXHO� QRXV� QRXV� VRPPHV� DWWHOpV�� D� pWp� G
pODERUHU� XQ�
DUJXPHQWDLUH� H[SOLTXDQW� SRXUTXRL� DXMRXUG
KXL� LO� QRXV� IDXW� LQWURGXLUH� GDQV� QRV�
pFROHV�GHV�IRUPDWLRQV�SRXU�GpYHORSSHU�FKH]�OHV�pOqYHV�GHV�VDYRLU�IDLUH�TX
RQ�SHXW�
TXDOLILHU�GH� �� pPRWLRQQHOV�� UHODWLRQQHOV�HW�pWKLTXHV� OHXU�SHUPHWWDQW�G
DFTXpULU�GHV�
KDELOHWpV�SV\FKRVRFLDOHV��8Q�DUJXPHQWDLUH�DYDQoDQW�GL[�ERQQHV�UDLVRQV�GpFULYDQW�
FH�TXL�D�FKDQJp�GHSXLV�TXHOTXHV�GpFHQQLHV��HQ�FH�TXL�FRQFHUQH�OD�SODFH�GH�O
HQIDQW�
HW� OD� SODFH� GH� O
pFROH� GDQV� QRWUH� VRFLpWp�� ,O� HVW� GpILQLWLYHPHQW� HW� FRPSOqWHPHQW�
LOOXVRLUH�GH�SHQVHU�TX
HQ� UHYHQDQW�DX[�PpWKRGHV�TXL�DYDLHQW��SHXW�rWUH�� IDLW� OHXUV�
SUHXYHV�TXDQG�QRXV�pWLRQV�pFROLHUV��RQ�IHUDLW�GLVSDUDvWUH�OD�YLROHQFH�GH�QRV�pFROHV��
8Q� GpEDW� VXU� O
pFROH� HVW� RIILFLHOOHPHQW� RXYHUW� GHSXLV� O
LQVWDOODWLRQ� GH� OD�
FRPPLVVLRQ�GX�GpEDW�QDWLRQDO�GH�O
(FROH�DQLPpH�SDU�&ODXGH�7KpORW���LO�QRXV�IDXW�
UpH[DPLQHU� WUqV� VpULHXVHPHQW� OD� TXHVWLRQ� �� �4XHOOHV� VRQW� OHV�PLVVLRQV� GH� O
pFROH�
DXMRXUG
KXL�"�

&H IRUXP� GRLW� VHUYLU� GH� ODQFHPHQWV� SRXU� GHX[� DFWLYLWpV� TXH� QRXV� YRXORQV�
GpYHORSSHU�HW�SRXU�OHVTXHOOHV�YRV�DSSRUWV�VHURQW�SUpFLHX[��

/D� SUHPLqUH� DFWLRQ� HVW� OD� FRQVWLWXWLRQ� G
XQ� JURXSH� GH� WUDYDLO� FKDUJp� GH�
GRQQHU�XQ�FRQWHQX�DX[�SURJUDPPHV�G
pGXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[�SRXU�
WRXV�OHV�QLYHDX[���PDWHUQHOOH��SULPDLUH��FROOqJH��O\FpH��1RXV�SHQVRQV�TXH�FH�WUDYDLO�
QH� GHYUDLW� SDV� GpSDVVHU� GHX[� DQV� GH� WHPSV�� ,O� V
DJLW� GH� SURGXLUH� XQ� GRFXPHQW�
�FRPPH�VL��OH�JURXSH�DYDLW�pWp�PDQGDWp�SDU�OH�&RQVHLO�QDWLRQDO�GHVSURJUDPPHV��
/
H[SUHVVLRQ��pGXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[��HVW�EHOOH��PDLV�WURS�YDJXH�
HW�LO�QRXV�DSSDUWLHQW�GH�OXL�GRQQHU�XQ�FRQWHQX�FRQFUHW��&H�GRFXPHQW�VHUD�WUqV�XWLOH�
TXDQG� QRXV� YRXGURQV� UHQFRQWUHU� GHV� UHVSRQVDEOHV� GX� V\VWqPH� pGXFDWLI�� GHV�
DVVRFLDWLRQV�GH�SDUHQWV�G
pOqYHV�HW�GHV�V\QGLFDWV��

/D�GHX[LqPH�DFWLRQ�QRXV�SHUPHWWUD�G
rWUH�SOXV�FRQFUHWV�HQFRUH�HW�F
HVW�XQH�
SURSRVLWLRQ�G
DFWLRQ�SRXU�WRXV�FHX[�TXL�DFFHSWHURQW�GH�QRXV�DLGHU�GqV�PDLQWHQDQW���
QRXV� HQYLVDJHRQV� GH� GpYHORSSHU� XQH� EDVH� GH� GRQQpHV� PXWXDOLVpH� GH� ILFKHV�
SpGDJRJLTXHV� XWLOLVDEOHV� SRXU� XQH� pGXFDWLRQ� j� OD� QRQ�YLROHQFH� HW� j� OD� SDL[�� ,O�
V
DJLUDLW� GH� ILFKHV� VXIILVDPPHQW� SUpFLVHV� TXH� WRXW� HQVHLJQDQW� PRWLYp�� VDQV�
IRUPDWLRQ� SDUWLFXOLqUH�� SRXUUD� V
DSSURSULHU� SRXU� EkWLU� GHV� FRXUV� GH� WURLV� TXDUW�
G
KHXUH�j�XQH�KHXUH�HQ�OHV�DGDSWDQW�j�VD�SURSUH�PDQLqUH�GH�IDLUH�HW�DX[�SRVVLELOLWpV�
GH�VD�FODVVH��$�WLWUH�G
H[HPSOH��SRXU�H[SOLTXHU�FRPPHQW�RQ�SRXUUDLW�OHV�FRQFHYRLU��
QRXV� DYRQV� SUpSDUp� XQ� GRFXPHQW� GH� ��� ILFKHV� TXH� YRXV� WURXYHUH]� GDQV� YRWUH�
GRVVLHU�HW�TXL�V
LQVSLUHQW�GH�SURJUDPPHV�GH�IRUPDWLRQ�TXL�SHUPHWWHQW�DX[�HQIDQWV�
G
DSSUHQGUH�j�JpUHU�OHXUV�FRQIOLWV�DXWUHPHQW�TXH�SDU�OD�YLROHQFH��'
DXWUH�SDUW��QRXV�
HQ� DYRQV� FRQoX� QRXV�PrPHV�� /D� VRXUFH� TXL� QRXV� SDUDvW� GHYRLU� rWUH� OD� SOXV�
LQWpUHVVDQWH� HVW� OD� VXLYDQWH �� QRXV� VRPPHV� DOOpV� LQWHUYLHZHU� GHV� HQVHLJQDQWHV�
D\DQW�XQH�SUDWLTXH�G
pGXFDWLRQ� j� OD�QRQ�YLROHQFH�HW�j� OD�SDL[� � LQWpUHVVDQWH��(OOHV�
RQW�DFFHSWp�HW�UHOX�OHV�ILFKHV�TXH�QRXV�DYLRQV�WLUpHV�GH�OHXUV�SUDWLTXHV��%HDXFRXS�
G
LQLWLDWLYHV� SpGDJRJLTXHV� UHPDUTXDEOHV� VRQW� SULVHV� GDQV� QRV� pFROHV�� SHUPHWWDQW�
VRXYHQW� GH� FRQWULEXHU� j� OD� UHVWDXUDWLRQ� G
XQ� FOLPDW� TXL� V
pWDLW� GpJUDGp�� &HV�
LQLWLDWLYHV�PpULWHQW�XQH�UHFRQQDLVVDQFH�HW�SHXYHQW�GRQQHU�GHV� LGpHV�j�G
DXWUHV�HQ�
TXrWH�GH�VROXWLRQV�DX[�SUREOqPHV�GH�YLROHQFH�UHQFRQWUpV��9RLOj�O
LGpH�GH�OD�EDQTXH�
GH�GRQQpH�PXWXDOLVWH��(OOH�VHUDLW�PLVH�j�GLVSRVLWLRQ�GH�WRXV�SDU�,QWHUQHW�SHUPHWWDQW�
j� FHX[� TXL� OHV� XWLOLVHURQW� UHPDUTXHV�� FRUUHFWLRQV�� VXJJHVWLRQV�� HWF�� 1RXV� YRXV�
LQYLWRQV��j�QRXV�DLGHU�j�EkWLU�GH�WHOOHV�ILFKHV�
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$YDQFHPHQW�GX� WUDYDLO�GX��JURXSH�SURJUDPPH���GpYHORSSHPHQW�G
XQH�WHOOH�
EDVH�GH�GRQQpHV��FROOHFWHV�GHV�VLJQDWXUHV�HW�GLVFXVVLRQV�DYHF�OHV�DFWHXUV�GH�QRWUH�
V\VWqPH�pGXFDWLI�GHYUDLHQW�VH�SRXYRLU�VH�GpYHORSSHU�HQ�V\QHUJLH�

8Q�SUHPLHU�VRXFL�YD�QRXV�RFFXSp���WURXYHU�GHV�ILQDQFHPHQWV�SRXU�PHWWUH�HQ�
°XYUH� FHV� SURMHWV�� 1RXV� DOORQV� PRQWHU� XQ� GRVVLHU� HW� FKHUFKHU� GHV� VXEYHQWLRQV�
DXSUqV�GH�GLYHUVHV�IRQGDWLRQV�

-H� YHX[�PDLQWHQDQW� DSSRUWHU� XQH� SHWLWH� FRQWULEXWLRQ� j� FH� WUDYDLO� DXWRXU� GH�
GHX[� UpIOH[LRQV� �� UpIOH[LRQ� VXU� O
H[SUHVVLRQ� �(GXFDWLRQ� j� OD� QRQ�YLROHQFH� HW� j� OD�
SDL[���UpIOH[LRQ�VXU��QRXV�Q
DYRQV�SDV�WRXW�j�LQYHQWHU���
���5pIOH[LRQ�VXU�O
H[SUHVVLRQ��(GXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[�

�����/
H[SUHVVLRQ��(GXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[��D�pWp�FRPPRGH�
TXDQG�QRXV�O
DYRQV�FKRLVLH�� LO�\�D�GHX[�DQV��$�O
pSRTXH�QRXV�SHQVLRQV�j�WRXV�FHV�
SURJUDPPHV�PLV�HQ�RHXYUH�HQ�)UDQFH��HQ�%HOJLTXH��HQ�6XLVVH�HW�DX�&DQDGD��SRXU�
QH� SDUOHU� TXH� GHV� SD\V� IUDQFRSKRQHV�� SRXU� GpYHORSSHU� FKH]� OHV� HQIDQWV� OHV�
KDELOHWpV�QpFHVVDLUHV�j� OD�JHVWLRQ�QRQ�YLROHQWH�GHV�FRQIOLWV��&HV�SURJUDPPHV�RQW�
GHV� QRPV� YDULpV� HW� SDUPL� HX[� QRXV� pWLRQV� ELHQ� HQ� SHLQH� GH� FKRLVLU�� (Q� YRLFL�
TXHOTXHV�XQV����

�0LHX[�YLYUH�HQVHPEOH�GqV�O
pFROH�PDWHUQHOOH��GRQW�-DFTXHV�)RUWLQ�YD�QRXV�
SDUOHU��

�$SSUHQRQV� j� YLYUH� HQVHPEOH�� SXEOLp� SDU OHV� pGLWLRQV� GH� OD� FLJDOH� HW�
GpYHORSSp�SDU�O
pFROH�GH�OD�SDL[�GH�*UHQREOH�

�9HUV� OH�SDFLILTXH� � �� OD� UpVROXWLRQ�GH�FRQIOLWV�HW� OD�PpGLDWLRQ�SDU� OHV�SDLUV��
SURJUDPPH� FDQDGLHQ� PLV� HQ� °XYUH� GHSXLV� GHX[� DQV� GDQV� FLQT� pWDEOLVVHPHQWV�
VFRODLUHV�GH�0RQWUHXLO��GH�OD�PDWHUQHOOH�DX�FROOqJH�

/D� IRUPDWLRQ� � TXH� GpYHORSSH�*pQpUDWLRQ�PpGLDWHXUV� DXSUqV� G
DGXOWHV� SRXU�
TX
LOV� O
XWLOLVHQW� GDQV� OHV� pFROHV� SRXU� IRUPHU� GHV� HQIDQWV� TXL� SRXUURQW� GHYHQLU�
PpGLDWHXUV�VXU�OD�FRXU�GH�UpFUpDWLRQ�HVW�GH�PrPH�QDWXUH��%DEHWK�'LD]�YD�QRXV�HQ
SDUOHU�

/H� SURJUDPPH� FDQDGLHQ� 3DFWH� �3URJUDPPH� GH� GpYHORSSHPHQW� G
KDELOHWpV�
VRFLR�DIIHFWLYHV��� TXL� D� pWp� GLIIXVp� SDU� OH� FHQWUH� GH� UHVVRXUFHV� 1RQ�YLROHQFH�
DFWXDOLWp�

/H� SURJUDPPH� FDQDGLHQ� &RQWHV� VXU� PRL� �3URJUDPPH� GH� SURPRWLRQ� GHV�
FRPSpWHQFHV� VRFLDOHV��� 1RQ�YLROHQFH� DFWXDOLWp� FKHUFKH� j� DFTXpULU� OHV� GURLWV� GH�
GLIIXVLRQ�HQ�)UDQFH�GH�FH�SURJUDPPH�

(QFRUH� XQ� SURJUDPPH� FDQDGLHQ�� WRXW� UpFHQW�� TXL� V
DSSHOOH� �3URJUDPPH�
(VWLPH�GH�VRL�HW�FRPSpWHQFH�VRFLDOH��

6XLYDQW�OHV�FDV��OHV�FRPSpWHQFHV�GpYHORSSpHV�SDU�FHV�SURJUDPPHV�SUHQQHQW�
OHV� QRPV� GH� �� FRPSpWHQFHV� VRFLDOHV�� FRPSpWHQFHV� VRFLR�DIIHFWLYHV�� FRPSpWHQFH�
LQWHUSHUVRQQHOOHV�� FRPSpWHQFHV� SV\FKRVRFLDOHV�� FRPSpWHQFHV� pPRWLRQQHOOHV� HW�
UHODWLRQQHOOHV��HWF�

3RXU�pYLWHU�GH�FKRLVLU�HQWUH� WRXWHV�FHV�GpQRPLQDWLRQV�QRXV�DYRQV�FKRLVL�GH�
QRXV�HQ�WHQLU�j�OD�WHUPLQRORJLH�GH�OD�GpFODUDWLRQ�GH�O
218�TXL�SDUOH�GH��SURPRWLRQ�
G
XQH�FXOWXUH�GH�OD�QRQ�YLROHQFH�HW�GH�OD�SDL[��HW�GDQV�VRQ�UDSSRUW��VXU�OD�'pFHQQLH�
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GX� ��� VHSWHPEUH� ������ .RIL� $QQDQ�� 6HFUpWDLUH� JpQpUDO� GH� O
218� SDUOH� GH�
�O
HQVHLJQHPHQW�GH�OD�SUDWLTXH�GH�OD�QRQ�YLROHQFH�HW�GH�OD�SDL[���

���� $YHF�O
H[SUHVVLRQ�XWLOLVpH�HVW��pGXFDWLRQ�j��FRPPH�SRXU��pGXFDWLRQ�j�OD�
VDQWp��� �pGXFDWLRQ� j� OD� WROpUDQFH��� �pGXFDWLRQ� DX[� GURLWV� GH� O
KRPPH��� HWF�� $�
WUDYHUV�FHV�H[SUHVVLRQV��FH�TXH�QRXV�YRXORQV��FH�Q
HVW�SDV�G
DERUG�WUDQVPHWWUH�XQ�
VDYRLU� VXU� OD� VDQWp�� OD� WROpUDQFH�� O
HQYLURQQHPHQW�� OD� SDL[�� PDLV� GDYDQWDJH�
IDYRULVHU�� SDU� GHV� PpWKRGHV� DFWLYHV�� OHV� SULVHV� GH� FRQVFLHQFH� TXL� SHUPHWWHQW�
G
LQIOXHQFHU�OHV�FRPSRUWHPHQWV�YHUV�XQ�PLHX[�YLYUH�HQ�VRL�PrPH HW�HQVHPEOH��/HV�
WH[WHV� GHV� JUDQGV� RUJDQLVPHV� UDWWDFKpV� j� O
218�XWLOLVHQW� O
H[SUHVVLRQ� �pGXFDWLRQ�
SRXU��GLUHFWHPHQW�WUDGXLWH�GH�O
DQJODLV��HGXFDWLRQ�IRU�����pGXFDWLRQ�SRXU�OD�VDQWp���
�pGXFDWLRQ�SRXU�OD�WROpUDQFH����pGXFDWLRQ�SRXU�OHV�GURLWV�GH�O
+RPPH����pGXFDWLRQ�
SRXU�OD�SDL[���6XU�OH�VLWH�F\EHU�VFKRRO�EXV�GHV�1DWLRQV�8QLHV�TXL�WUDLWH�G
pGXFDWLRQ�
j� OD� SDL[�� QRXV� OLVRQV� GDQV� O
LQWURGXFWLRQ� GX� GRFXPHQW� TXL� V
LQWLWXOH� �*XLGH� GH�
O
pOqYH� SRXU� O
pGXFDWLRQ� SRXU� OD� SDL[�� FHWWH� SKUDVH� TXL� V
DGUHVVH� DX[� MHXQHV� ��
�/
pGXFDWLRQ�SRXU OD�SDL[�QH�FRQVLVWH�SDV�VHXOHPHQW�HQ�XQH�OHoRQ�j�O
pFROH��&D�QH�
FRQVLVWH�SDV�QRQ�SOXV�j�UHWHQLU�FH�TX
LO�IDXW�SRXU�SDVVHU� OH� WHVW�RX�IDLUH�SODLVLU�DX�
SURIHVVHXU�� /
pGXFDWLRQ�SRXU OD� SDL[�� F
HVW� OD�PDQLqUH� GRQW� WX� SHX[� FRQWULEXHU� j�
FRQVWUXLUH�O
DYHQLU�HW�j�IDLUH�GH�FH�PRQGH�XQ�HQGURLW�SDFLILTXH�R��LO�IDLW�ERQ�YLYUH���
&
HVW�ELHQ�DLQVL�TXH�QRXV�O
HQWHQGRQV��

���� /H�FRQFHSW�GH��FXOWXUH�GH�OD�SDL[��HVW�IRUPXOp�SRXU�OD�SUHPLqUH�IRLV�SDU�
OH� &RQJUqV� ,QWHUQDWLRQDO� VXU� OD� SDL[� WHQX� j� <DPRXVVRXNUR� HQ &{WH� G
,YRLUH��
RUJDQLVp� SDU� O
8�1�(�6�&�2�� HQ� ������ $LQVL� OH� WHUPH� GH� FXOWXUH� GH� SDL[� SUHQG�
QDLVVDQFH�DX�VRUWLU�GH�OD�JXHUUH�IURLGH��2Q�VH�SUHQG�DORUV�j�FURLUH�TXH�OD�SDL[�HQWUH�
OHV�QDWLRQV�HVW�SRVVLEOH�HW�TX
LO� IDXW�SRXU�FHOD�GpYHORSSHU�XQH�FXOWXUH�GH� ODSDL[��
3URJUHVVLYHPHQW�� FH� WHUPH� YD� VH� SUpFLVHU�� 'H� OD� QRWLRQ� QpJDWLYH� G
DEVHQFH� GH�
JXHUUH�� G
DEVHQFH� GH� YLROHQFH� SHUVRQQHOOH� HW� LQVWLWXWLRQQHOOH� HOOH� YD� SUHQGUH� XQ�
FRQWHQX� SRVLWLI� GH� �� SUpVHQFH� GH� ELHQ�rWUH�� GH� MXVWLFH� VRFLDOH�� G
pJDOLWp� HQWUH� OHV�
VH[HV�HW�GHV�GURLWV�GH�O
+RPPH���3HQGDQW�SOXVLHXUV�DQQpHV��OHV�TXDWUH�GLPHQVLRQV�
GH�OD�FXOWXUH�GH�OD�SDL[�RQW�pWp ��OHV�GURLWV�GH�O
+RPPH��OD�GpPRFUDWLH��OD�WROpUDQFH�
HW� OD� VROLGDULWp� LQWHUQDWLRQDOH�� O
$VVHPEOpH� *pQpUDOH� GHV� 1DWLRQV� 8QLHV� OH� ���
VHSWHPEUH������D�GRQQp�XQH�GpILQLWLRQ�HW�XQ�FRQWHQX�SOXV�FRPSOHW�GH�OD�QRWLRQ�GH�
FXOWXUH� GH� OD� SDL[��9RXV� HQ� WURXYHUH]� OH� WH[WH� HQ� DQQH[H�� -H� YRXV� OLV� VHXOHPHQW�
GHX[�GHV�QHXI�FDUDFWpULVWLTXHV�GRQQpHV����


�OH�UHVSHFW�GH�OD�YLH��OH�UHMHW�GH�OD�YLROHQFH�HW�OD�SURPRWLRQ�HW�OD�SUDWLTXH�
GH�OD�QRQ�YLROHQFH�SDU�O
pGXFDWLRQ��OH�GLDORJXH�HW�OD�FRRSpUDWLRQ��


�O
HQJDJHPHQW�GH�UpJOHU�SDFLILTXHPHQW�OHV�FRQIOLWV��
/D� UpVROXWLRQ� GHPDQGH� DXVVL� GH� �� IDLUH� HQ� VRUWH� TXH� OHV� HQIDQWV� UHoRLYHQW��

GqV� OHXU� MHXQH� kJH�� XQH� pGXFDWLRQ� DX� VXMHW� GHV� YDOHXUV�� GHV� DWWLWXGHV�� GHV�
FRPSRUWHPHQWV� HW� GHV� PRGHV� GH� YLH� TXL� GRLYHQW� OHXU� SHUPHWWUH� GH� UpJOHU� WRXW�
GLIIpUHQG�GH�PDQLqUH�SDFLILTXH�HW�GDQV�XQ�HVSULW�GH�UHVSHFW�GH�OD�GLJQLWp�KXPDLQH�
HW�GH�WROpUDQFH�HW�GH�QRQ�GLVFULPLQDWLRQ�

�����/
H[SUHVVLRQ��pGXFDWLRQ�j OD�QRQ�YLROHQFH��RX��pGXFDWLRQ�SRXU� OD�QRQ�
YLROHQFH��SRXUUDLW��YRXORLU�GLUH���pGXFDWLRQ�SRXU�IDYRULVHU�OHV�FRPSRUWHPHQWV�QRQ�
YLROHQWV�SRXU�UpJOHU� OHV�FRQIOLWV��&j�QH�VHUDLW�SDV�VL�PDO��&HSHQGDQW� OD�UpJXODWLRQ�
SDFLILTXH�GHV�FRQIOLWV�IDLW�SDUWLH�GH�OD�FXOWXUH�GH�OD�SDL[�FRPPH�OD�GpILQLW�O
218��,O�
\� DXUDLW� DORUV� GDQV� O
H[SUHVVLRQ� �(GXFDWLRQ� j� OD� QRQ�YLROHQFH� HW� j� OD� SDL[�� XQH�
UHGRQGDQFH��FRPPH�VL�RQ�SDUODLW��SDU�H[HPSOH��G
�(GXFDWLRQ�DX[�VRLQV�GHQWDLUHV�HW�
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j�OD�VDQWp���/
H[SUHVVLRQ��&XOWXUH�GH�QRQ�YLROHQFH��HVW�EHDXFRXS�SOXV�UpFHQWH�TXH�
O
H[SUHVVLRQ� GH� �&XOWXUH� GH� SDL[��� 2Q� OD� WURXYH� GDQV� OH� OLYUH� SKLORVRSKLTXH� GH�
-HDQ�0DULH�0XOOHU�GX�0RXYHPHQW�SRXU�XQH�$OWHUQDWLYH�1RQ�YLROHQWH��LQWLWXOp��/H�
SULQFLSH� GH� QRQ�YLROHQFH�� SDUX� HQ� ������ -H� QH� VDLV� SDV� VL� HOOH� D� pWp�XWLOLVpH�
DQWpULHXUHPHQW��(Q�������O
DSSHO�GHV����ODXUpDWV�GX�SUL[�1REHO�GH�OD�SDL[��WRXV�OHV�
ODXUpDWV� HQFRUH� YLYDQWV� j� O
pSRTXH� QH� SDUOHQW� SDV� GH� �FXOWXUH� GH� OD� SDL[�� QL�
G
�pGXFDWLRQ� j� OD� SDL[��� PDLV� H[FOXVLYHPHQW� GH� �FXOWXUH� GH� OD� 1RQ�YLROHQFH�� HW�
G
�pGXFDWLRQ� j� OD� QRQ�YLROHQFH��� 9RXV� VDYH]� TXH� FHW� DSSHO� HVW� j� O
RULJLQH� GH� OD�
'pFHQQLH�HW�ILQDOHPHQW�GH�FH�TXL�QRXV�UDVVHPEOH�DXMRXUG
KXL��

(Q� IDLW�� OD� SDL[� HW� OD� QRQ�YLROHQFH� VRQW� GH� QDWXUH� WRXW� j� IDLW� GLIIpUHQWH��/D�
SDL[�VH�UpIqUH�j�OD�ILQDOLWp��j�FH�YHUV�TXRL�RQ�YHXW�DOOHU��j�FH�TXL�VHUD�SHXW�rWUH�GDQV�
XQ�GHPDLQ� LQFHUWDLQ�� j� OD� ILQ�SRXU� ODTXHOOH�RQ�SHXW� WUDYDLOOHU�GqV�DXMRXUG
KXL��/D�
QRQ�YLROHQFH�VH� UpIqUH�j� O
DXMRXUG
KXL�GHV�PR\HQV��(Q�DVVRFLDQW�SRXU� OD�SUHPLqUH�
IRLV�GDQV�VHV�WH[WHV�OH�PRW��SDL[���TXL�OXL�pWDLW�IDPLOLHU��HW�OH�PRW��QRQ�YLROHQFH���
TXL�OXL�pWDLW�SURSRVp�SDU�OHV�ODXUpDWV�GX�SUL[�1REHO�GH�OD�SDL[���O
218�IDLW�VD�SURSUH�
UpYROXWLRQ� �FXOWXUHOOH��� (OOH� UHMRLQW� OD� UpIOH[LRQ� TXH� IDLVDLW� *DQGKL� VXU� OHV� OLHQV�
pWURLWV� TX
HQWUHWLHQQHQW� GDQV� O
DFWLRQ�� OD� ILQ� HW� OHV�PR\HQV� �� � /HV�PR\HQV�� GLW�LO��
VRQW�FRPPH�OD�JUDLQH�HW�OD�ILQ�FRPPH�O
DUEUH��/H�UDSSRUW�HVW�DXVVL�LQpOXFWDEOH�HQWUH�
OD�ILQ�HW�OHV�PR\HQV�TX
HQWUH�O
DUEUH�HW�OD�VHPHQFH�«�3RXU�UHFXHLOOLU�VXU�O
DUEUH�OHV�
IUXLWV� GpOLFLHX[� GH� OD� SDL[� LO� QRXV� IDXW� LQYLWHU� WRXV� OHV� KRPPHV� HW� WRXWHV� OHV�
IHPPHV�j�PHWWUH�HQ�WHUUH�OHV�ERQQHV�VHPHQFHV�GH�OD�QRQ�YLROHQFH��&H�GRQW�LO�V
DJLW�
DORUV�F
HVW�G
XQH�pGXFDWLRQ�SRXU��OD�SDL[�SDU�OD�QRQ�YLROHQFH���'DQV�FH�VHQV��LO�Q
HVW�
SDV�LQGLIIpUHQW�G
DGRSWHU�O
RUGUH���pGXFDWLRQ�j�OD�QRQ�YLROHQFH«�HW�j�OD�SDL[�
���1RXV�Q
DYRQV�SDV�WRXW�j�LQYHQWHU

�����%HDXFRXS�RQW�GpMj�°XYUp�GDQV�O
pFROH�SRXU�SURPRXYRLU�FHV�YDOHXUV�GH�
WROpUDQFH��G
pJDOLWp�HQWUH�OHV�VH[HV��GH�GURLWV�GH�O
+RPPH��HWF��/HV�DVVRFLDWLRQV�GH�
GpIHQVH�GHV�GURLWV�GH�O
+RPPH��GH OXWWH�FRQWUH�OH�UDFLVPH��FRQWUH�OH�VH[LVPH��HWF��
YRLOj�XQH�SUHPLqUH�VRXUFH�SRXU�EkWLU�XQ�SURJUDPPH�G
pGXFDWLRQ�j�OD�QRQ�YLROHQFH�
HW�j�OD�SDL[����

�����'HX[LqPH� VRXUFH� �� MH� O
DL� GpMj� FLWpH��(OOH� HVW� SOXV� UpFHQWH��&
HVW� j� HOOH�
HVVHQWLHOOHPHQW�TXH�OD�FRPPLVVLRQ�pGXFDWLRQ�V
HVW�UpIpUpH�DX�GpEXW�GH�VRQ�DFWLYLWp��
,O�V
DJLW�GH�WRXV�OHV�SURJUDPPHV�TXL�VH�GpYHORSSHQW�HW�VRQW�PLV�HQ�°XYUH�GDQV�OHV�
pFROHV� PDWHUQHOOHV�� SULPDLUHV� HW� OHV� FROOqJHV� SRXU� DSSUHQGUH� j� PLHX[� YLYUH�
HQVHPEOH� HW� j� JpUHU� QRV� GLIIpUHQGV� DXWUHPHQW TXH� SDU� OD� YLROHQFH�� /H� GpERXFKp�
FRQFUHW� GH� FHV� DSSUHQWLVVDJHV� SRXYDQW� rWUH� OD� PLVH� HQ� SODFH� GDQV� O
pFROH�� G
XQ�
V\VWqPH�GH�PpGLDWLRQ�SDU�OHV�SDLUV�

�����8QH� WURLVLqPH� VRXUFH� V
LQVSLUH�GH� OD� UpIOH[LRQ� IRLVRQQDQWH�TX
LO� \� D�HX�
FHV�GHUQLqUHV�DQQpHV�VXU�OH�VHQV�GH�OD�ORL�HW�GH�OD�VDQFWLRQ���UpIOH[LRQ�VXU�OD�QRWLRQ�
GH� VDQFWLRQ� j� FDUDFWqUH� SpGDJRJLTXH�� VXU� OD� ORL� V\PEROLTXH� DYHF� DSSOLFDWLRQV�
FRQFUqWHV� GDQV� OHV� pWDEOLVVHPHQW� GHV� UqJOHV� GH� YLH� GH� FODVVH�� OD� SDUWLFLSDWLRQ�
O
pODERUDWLRQ�GX�UqJOHPHQW� LQWpULHXU�GH� O
pFROH�� O
pODERUDWLRQ�GH�FKDUWHV�GX�UHVSHFW�
GH�O
HQYLURQQHPHQW�HW�GHV�SHUVRQQHV��HWF�

���� 4XDWULqPH� VRXUFH� �� GpYHORSSHU� OHV� HIIRUWV� GH� IRUPDWLRQ� SRXU� TXH� OHV�
pOqYHV�DSSUHQQHQW�j�H[HUFHU�FRUUHFWHPHQW�OHV�GURLWV�QRXYHDX[�TX
LOV�RQW�DFTXLV�HW�
OHV�UHVSRQVDELOLWpV�TXL�HQ�GpFRXOHQW��QRWDPPHQW�DYHF�OD�ORL�G
RULHQWDWLRQ�GH��������
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OLEHUWp� G
DVVRFLDWLRQ�� GH� UpXQLRQ� HW� GH� SUHVVH�� /HV� GpOpJXpV� VLqJHQW�� GqV� OD�
TXDWULqPH�� DX[� FRQVHLOV� GH� FODVVH�� DX[� FRQVHLOV� GH� GLVFLSOLQH�� DX[� FRQVHLOV�
G
pWDEOLVVHPHQW�� HWF�� /HV� MRXUQpHV GH� IRUPDWLRQ� GHV� GpOpJXpV� VRQW� VRXYHQW� WUqV�
DSSUpFLpHV�GHV�pOqYHV�TXL�HQ�EpQpILFLHQW��,O�VHUDLW�XWLOH�GH�OHV�V\VWpPDWLVHU��GH�OHV�
pWHQGUH� j� WRXV� OHV� pOqYHV�� (OOHV� WRXFKHQW� QRWDPPHQW� j� OD� FRQQDLVVDQFH� GX�
IRQFWLRQQHPHQW� GH� O
pWDEOLVVHPHQW�� j� O
DFTXLVLWLRQ� GH� PpWKRGHV� SHUPHWWDQW�
O
H[SUHVVLRQ�FROOHFWLYH�GHV�pOqYHV��j�O
DSSUHQWLVVDJH�GX�GpEDW��HWF��

���� &LQTXLqPH�VRXUFH���DX�ILO�GHV�DQQpHV�O
pFROH�D�G��LQWURGXLUH��VRXYHQW�HQ�
IDLVDQW�YHQLU�GHV�SHUVRQQHV�H[WpULHXUHV�j� O
LQVWLWXWLRQ��GHV�VHQVLELOLVDWLRQV�VXU�GHV
WKqPHV�FRPPH�OD�SUpYHQWLRQ�URXWLqUH��OD�SUpYHQWLRQ�GHV�DEXV�VH[XHOV�j�O
pJDUG�GHV�
HQIDQWV��OH�UDFNHW��OD�GURJXH��OHV�FRQGXLWHV�j�ULVTXH��OD�SXEOLFLWp�j�OD�WpOpYLVLRQ��OHV�
UHODWLRQV� JDUoRQV�ILOOHV�� 7RXWHV� FHV� LQWHUYHQWLRQV� UHVVRUWHQW� GH� O
pGXFDWLRQ� j� OD�
FLWR\HQQHWp�� ,O� \� D� QpFHVVLWp� GH� UHJURXSHU� WRXV� FHV� DSSRUWV� GDQV� XQ� SURJUDPPH�
FRKpUHQW�G
pGXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[�

���� 8QH� VL[LqPH� VRXUFH�� SHXW�rWUH� OD� SOXV� DQFLHQQH�� VH� WURXYH� GDQV� OHV�
H[SpULHQFHV� FRQFUqWHV� UpDOLVpHV� GDQV� OHV� pFROHV� RX� OHV FODVVHV� TXL� V
LQVSLUHQW� GHV�
LGpHV� GHV� JUDQGV� SpGDJRJXHV� FRPPH� &pOHVWLQ� )UHLQHW�� 5RJHU� &RXVVLQHW�� 0DULD�
0RQWHVVRUL��-HDQ�2XU\�HW�R��HVW�PLVH�HQ�°XYUH�V\VWpPDWLTXHPHQW�XQH�SpGDJRJLH�
GH�OD�FRPPXQLFDWLRQ�HW�GH�OD�FRRSpUDWLRQ�

���� -H�SHQVH�HQILQ�j�XQH�GHUQLqUH� VRXUFH�� LO�\�HQ�D�VDQV�GRXWH�G
DXWUHV��6L�
O
HQIDQW� GRLW� DSSUHQGUH� j� JpUHU� OHV� GLIIpUHQGV� SHUVRQQHOV� DXWUHPHQW� TXH� SDU� OD�
YLROHQFH�� TX
HQ� HVW�LO� GHV� GLIIpUHQGV� TXL� RSSRVHQW� GHV� JURXSHV� VRFLDX[� RX� GHV�
QDWLRQV�"�,O�PH�SDUDvW�LQGLVSHQVDEOH�TX
DX�FRXUV�GH�OD VFRODULWp�XQH�VHQVLELOLVDWLRQ�
VpULHXVH�VXU�O
DFWLRQ�QRQ�YLROHQWH�FROOHFWLYH�VRLW�IDLWH��/D�UHYXH�$OWHUQDWLYHV�1RQ�
9LROHQWHV D� SXEOLp� HQ� O
DQ� ����� GHX[� QXPpURV� LPSRUWDQWV� � VXU� OHV� OXWWHV� QRQ�
YLROHQWHV�DX�;;LqPH VLqFOH�DLQVL�TX
XQH�DIILFKH�j�XVDJH�SpGDJRJLTXH�TXL�V
LQWLWXOH�
OHV� ���� GDWHV� GH� OD� QRQ�YLROHQFH� DX� ;;LqPH VLqFOH�� ,O� PH� SDUDvW� FDSLWDO�� SRXU� OD�
SURPRWLRQ�G
XQH�FXOWXUH�GH�OD�QRQ�YLROHQFH�HW�GH�OD�SDL[�TXH�OHV� MHXQHV�SUHQQHQW�
FRQVFLHQFH� TXH� OHV� FRQIOLWV� VRFLDX[� HW� LQWHUQDWLRQDX[� QH� VH� UpVROYHQW� SDV�
QpFHVVDLUHPHQW�SDU� OD�YLROHQFH�VRFLDOH�RX�SDU� OD�JXHUUH�HW�TX
LOV�FRPSUHQQHQW� OHV�
PpFDQLVPHV�TXL�RQW�IRQFWLRQQp�GDQV�FHV�FDV�Oj���

1RXV�Q
DYRQV�GRQF�SDV�WRXW�j�LQYHQWHU��3RXU�WRXW�GLUH�M
DL�PrPH�O
LPSUHVVLRQ�
TXH�QRXV�Q
DXURQV�ULHQ�j�LQYHQWHU���PDLV�TXH�QRWUH�WkFKH�VHUD�VHXOHPHQW�G
RUJDQLVHU�
FH�TXL�H[LVWH�GpMj�GDQV�XQ�SURJUDPPH�GH�IRUPDWLRQ�KXPDLQH�HW�VRFLDOH�FRKpUHQW��
���(Q�JXLVH�GH�FRQFOXVLRQ

-H�SUHQGV�XQ� H[HPSOH��/D� FRRSpUDWLRQ� HVW�XQH�YRLH� UR\DOH�G
pGXFDWLRQ�j� OD�
QRQ�YLROHQFH�� -H� SHQVH� j� FHWWH�PpWKRGH�FRRSpUDWLYH� G
DSSUHQWLVVDJH� GpFULWH� GDQV�
XQ�EXOOHWLQ�GH�O
DVVRFLDWLRQ�SRXU�XQ�pYHLO�j�OD�UHVSRQVDELOLWp�j�O
pFROH��$(5(���2Q�
IRUPH�GHV�JURXSHV�GH�TXDWUH�pOqYHV��2Q�SRVH�GHV�H[HUFLFHV�j�FKDFXQ�GHV�JURXSHV��
&HX[�FL�RQW�XQ� ODSV�GH� WHPSV�GRQQp�SRXU� OHV� UpVRXGUH�� ,OV� VDYHQW�TXH� O
pOqYH�GX�
JURXSH� TXL� YLHQGUD� H[SRVHU� OD� VROXWLRQ� VHUD� WLUp�H� DX� VRUW�� /
pOqYH� TXL�� GDQV� OH�
JURXSH��D�WURXYp�OD�VROXWLRQ�SOXV�YLWH�TXH�OHV�DXWUHV�VH�GRLW�DORUV�GH�ELHQ�H[SOLTXHU�
VD� VROXWLRQ� DX[� DXWUHV� SXLVTXH� FH� Q
HVW� SHXW� rWUH� SDV� OXL� TXL� O
H[SRVHUD�� ,O� \� D� Oj�
DSSUHQWLVVDJH�HIILFDFH�SRXU�WRXV��6XSSRVHU�TXH�GDQV�O
KHXUH�UpVHUYpH�j�O
pGXFDWLRQ�
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SRXU�OD�SDL[�SDU�OD�QRQ�YLROHQFH��XQ�HQVHLJQDQW�RX�XQH�HQVHLJQDQWH�IDLW�O
HVVDL�GH�
FHWWH� PpWKRGH� SDUFH� TXH� OH� SURJUDPPH� SUpYRLW� O
DSSUHQWLVVDJH� FRRSpUDWLI�� 6
LO�
V
DSHUoRLW� TXH� F
HVW� HIILFDFH�� QXO�GRXWH�TX
DORUV� LO� YD� V
HQ� LQVSLUHU�SRXU� OHV�DXWUHV�
DSSUHQWLVVDJHV�� &
HVW� OH� SDUL� TXH� QRXV� DYRQV� IDLW� HQ� ODQoDQW� FHWWH� FDPSDJQH� ��
FKDQJHU� O
DSSURFKH� pGXFDWLYH� JUkFH� j� O
H[SpULPHQWDWLRQ� SHUPLVH� SDU� FHWWH� KHXUH�
UpVHUYpH��
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���3UpVHQWDWLRQ�G·H[SpULHQFHV�G·pGXFDWLRQ�j�OD�QRQ�
YLROHQFH�HW�j�OD�SDL[�j�O·pFROH

$��© 0LHX[�YLYUH�HQVHPEOH GqV�O¶pFROH�PDWHUQHOOHª
0LVH� HQ� SODFH� G¶XQ� SURJUDPPH� GH� SUpYHQWLRQ� GH� OD� YLROHQFH� SDU� OH�
GpYHORSSHPHQW�GH�FRPSpWHQFHV�VRFLDOHV�j�O¶pFROH�
3DU�-DFTXHV�)RUWLQ
3pGLDWUH��3URIHVVHXU�HQ�VFLHQFHV�GH�O¶pGXFDWLRQ�j�O¶XQLYHUVLWp�GH�/LOOH����'URLW�HW�
6DQWp
1RPEUHXVHV� SXEOLFDWLRQV� VXU� OD� SUpYHQWLRQ� GH� OD� YLROHQFH� HQ� PLOLHX� VFRODLUH��
1RWDPPHQW ��*��)RWLQRV�� -��)RUWLQ��8QH�pFROH� VDQV� YLROHQFHV "�3DULV��+DFKHWWH�
(GXFDWLRQ�������
-�� )RUWLQ�� 0LHX[� YLYUH� HQVHPEOH� GqV� O¶pFROH� PDWHUQHOOH�� 3DULV�� +DFKHWWH�
(GXFDWLRQ�������
/D�YLROHQFH�GDQV�OD�VRFLpWp�HW�SOXV�SDUWLFXOLqUHPHQW�DX�VHLQ�GHV�pFROHV��SHXW�

rWUH� HQYLVDJpH� FRPPH� XQ� SUREOqPH� GH� VDQWp� SXEOLTXH�� G¶DERUG� SDU� OHV�
FRQVpTXHQFHV�GRPPDJHDEOHV�TX¶HOOH�JpQqUH��FKH]�OHV�YLFWLPHV��PDLV�DXVVL�HQ�WDQW�
TXH�G\VIRQFWLRQQHPHQW� LQVFULW�GDQV�XQ�HQVHPEOH�GH�FRQGXLWHV�GH�ULVTXH�FKH]�OHV�
DJUHVVHXUV ��HOOH�FRQVWLWXH�pJDOHPHQW��XQ�SUREOqPH�SDU�OD�PDQLqUH�GRQW�HOOH�HQYDKLW�
GH�SOXV�HQ�SOXV�O¶HVSDFH�SXEOLTXH�HW�SULYp��HW�SRUWH�OHV�DQJRLVVHV�G¶XQH�VRFLpWp�HQ�
UHFKHUFKH�GH�VHQV�

'HV� MHXQHV�� GH� SOXV� HQ� SOXV� VRXYHQW� GHV� HQIDQWV�� VRFLDOHPHQW� HW�
FXOWXUHOOHPHQW� GpVLJQpV�� VWLJPDWLVpV�� VRQW� YpFXV� HW� PpGLDWLTXHPHQW� SUpVHQWpV�
FRPPH�XQH�PHQDFH�SDU�OHXUV�WUDQVJUHVVLRQV�GH�QRUPHV�VRFLDOHV�SDUIRLV�FRQIXVHV��
R��OHV�LQFLYLOLWpV�GHYLHQQHQW�SOXV�LQVXSSRUWDEOHV�TXH�FHUWDLQV�GpOLWV�

$SUqV� DYRLU� DSSRUWp�� GHSXLV� ������ XQH� DLGH� PpWKRGRORJLTXH� DX[�
pWDEOLVVHPHQWV�GX�VHFRQG�GHJUp�GH�O¶DFDGpPLH�GH�/LOOH�FRQIURQWpV�j�GHV�SUREOqPHV�
GH�YLROHQFH��GURJXHV�HW�DXWUHV�G\VIRQFWLRQQHPHQWV��LO�QRXV�HVW�SDUX�LQGLVSHQVDEOH�
GH�QRXV�FHQWUHU�SOXV�HQ�DPRQW��HQ�QRXV�DGUHVVDQW�DX[�HQIDQWV�G¶pFROHV�PDWHUQHOOHV�
HW�pOpPHQWDLUHV�
*HQqVH�G¶XQH�GpPDUFKH�

8Q� FHUWDLQ� QRPEUH� G¶pWXGHV GHV� FRQGXLWHV� j� ULVTXH� HW� GHV� SURFHVVXV� GH�
UpVLOLHQFH� DSSRUWH� GHV� pOpPHQWV� G¶pFODLUDJH� GDQV� OD� FRPSUpKHQVLRQ� HW�
O¶DSSUpKHQVLRQ� GH� FH� TX¶RQ� SRXUUDLW� DSSHOHU� OHV� ©UDWpV ª� GH� OD� VRFLDOLVDWLRQ� GH�
O¶HQIDQW��

1RXV� pYRTXHURQV� QRWDPPHQW� OHV� pWXGHV� ORQJLWXGLQDOHV GH� 0F� &RUG� HW�
7UHPEOD\������� TXL� PRQWUHQW� OD� YDOHXU� SUpGLFWLYH� GH� G\VIRQFWLRQQHPHQWV�
XOWpULHXUV�G¶XQH�YLROHQFH�UHSpUpH�GqV�O¶pFROH�PDWHUQHOOH��
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3RXUFHQWDJH�GHV�JDUoRQV�SDUPL�OHV����SOXV�GpOLQTXDQWV�HQWUH�
���HW����DQV�VHORQ�OD�WUDMHFWRLUH�GpYHORSSHPHQWDOH�GHV�

FRPSRUWHPHQWV�YLROHQWV�HQWUH���HW����DQV

�

�

��

��

��

��

MDPDLV�YLROHQW YLROHQFH
YDULDEOH

DUUrW�DSUqV
PDWHUQHOOH

GpEXW�DSUqV
PDWHUQHOOH

YLROHQFH
FRQWLQXH

,O� LPSRUWH� GH� VRXOLJQHU� G¶HPEOpH� GHX[� pOpPHQWV� LPSRUWDQWV�� 3RVHU� OH�
GLDJQRVWLF� GH� YLROHQFH� FKH]� XQ� HQIDQW�� F¶HVW� FRQVLGpUHU� TXH� OHV� PDQLIHVWDWLRQV�
DJUHVVLYHV�TX¶LO�SUpVHQWH�FRQVWLWXHQW�XQ�PRGH�GH�FRQGXLWH�UpSpWp��SULYLOpJLp�GDQV�
GHV�VLWXDWLRQV�GH�IUXVWUDWLRQV�HW�GH�FRQIOLWV��FDU��ELHQ�pYLGHPPHQW��WRXW�HQIDQW�SHXW�
VH�PRQWHU�DJUHVVLI�GDQV�FHUWDLQHV�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV ��KDELWXHOOHPHQW�LO�
VDLW� HVTXLYHU� RX� UDSLGHPHQW� WHUPLQHU� OHV� FRQIOLWV� HW� GRPLQHU� VHV� IUXVWUDWLRQV��
'¶DXWUH� SDUW�� SDUOHU� GH� YDOHXU� SUpGLFWLYH�� F¶HVW� VH� VLWXHU� GDQV� XQH� SHUVSHFWLYH�
SUREDELOLVWH�HW�QRQ�GpWHUPLQLVWH��$XWUHPHQW�GLW��FH�Q¶HVW�SDV�SDUFH�TX¶XQ�HQIDQW�GH�
���� DQV� PDQLIHVWH� GH� OD� YLROHQFH� GH� PDQLqUH� UpSpWpH� TX¶LO� GHYLHQGUD�
REOLJDWRLUHPHQW� GpOLQTXDQW�� PDLV� OD� SUREDELOLWp� TX¶LO� OH� GHYLHQQH� HVW� SOXV�
LPSRUWDQWH� TXH� FKH]� XQ� MHXQH� TXL� Q¶D� SDV� SUpVHQWp� FH� W\SH� GH� PDQLIHVWDWLRQV�
SUpFRFHV��

7UHPEOD\�HW�VHV�FROODERUDWHXUV�RQW�PRQWUp�OD�SUpFRFLWp�GHV�PDQLIHVWDWLRQV�
GH�YLROHQFH�GDQV�OHXU�SRSXODWLRQ�GH�MHXQHV�GpOLQTXDQWV�GH����j����DQV�

� 7UDMHFWRLUHV�GpYHORSSHPHQWDOHV

� 9LROHQFH�FRQWLQXH�GHSXLV�OD�PDWHUQHOOH ��
� 'pEXW�DSUqV�OD�PDWHUQHOOH ���
� $UUrW�DSUqV�OD�PDWHUQHOOH��� ���
� 9LROHQFH�YDULDEOH ���
� -DPDLV�YLROHQWV ���

� '·DSUqV�5��7UHPEOD\

3DU� GpOLQTXDQFH�� OHV� DXWHXUV� HQWHQGHQW� XQ� HQVHPEOH� GH� FRQGXLWHV�
DQWLVRFLDOHV �� YLROHQFHV�SK\VLTXHV��YROV��GpJUDGDWLRQV�GH�PDWpULHO�� FRQVRPPDWLRQ�
SUpFRFH� HW� LQWHQVH� G¶DOFRRO�� WDEDF�� FDQQDELV� HW� DXWUHV� GURJXHV� LOOLFLWHV�� DFWLYLWp�
VH[XHOOH� SUpFRFH� HW� QRQ� SURWpJpH�� H[FqV� GH� YLWHVVH�� DFFLGHQWV�� VXLFLGH�� pFKHF
VFRODLUH��UXSWXUHV�IDPLOLDOHV�«�$�SDUWLU�GH�FHV�WUDYDX[�RQ�SHXW�FRQVLGpUHU�TXH�OHV�
GLIILFXOWpV�j�PDvWULVHU�O¶DJUHVVLYLWp�TXH�FKDTXH�HQIDQW�SUpVHQWH�GDQV�OHV�SUHPLqUHV�
DQQpHV� GH� VD� YLH�� SHXYHQW� VH� WUDGXLUH� SDU� GHV� GLIILFXOWpV� GH� VRFLDOLVDWLRQ�
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PXOWLIRUPHV��SDU�GHV�SULVHV�GH�ULVTXH�TXL�VRQW�G¶DERUG�GRPPDJHDEOHV�SRXU�OXL��2Q�
SHXW�pJDOHPHQW�IDLUH�O¶K\SRWKqVH�TXH�O¶LQWHUYHQWLRQ�SUpFRFH�SHUPHW�QRQ�VHXOHPHQW�
GH�UpGXLUH�OH�ULVTXH�GH�YLROHQFH�GH�O¶HQIDQW�HW�GH�O¶DGROHVFHQW��PDLV�pJDOHPHQW�GH�
SUpYHQLU�OHV�DXWUHV�FRQGXLWHV�GRPPDJHDEOHV�

-DFTXHV�+pEHUW� �������� FKHUFKHXU� TXpEpFRLV� HQ� VFLHQFHV� VRFLDOHV� UpVXPH�
GH�OD�PDQLqUH�VXLYDQWH�OHV�IDFWHXUV�TXL�IDYRULVHQW�OHV�PDQLIHVWDWLRQV�DJUHVVLYHV�GHV�
MHXQHV�� 6RQ� VFKpPD� VRXOLJQH� O¶H[SpULHQFH� SUpFRFH� HW� UpJXOLqUH� GH� O¶DJUHVVLYLWp�
TX¶LO�UHSODFH�GDQV�XQ�FRQWH[WH�pGXFDWLI ��F¶HVW�OD�EDQDOLVDWLRQ�HW�OD�YDORULVDWLRQ�GH�
OD�YLROHQFH�DXWRXU�GH�O¶HQIDQW�TXL�MRXHQW�XQ�U{OH�LPSRUWDQW�HQ�OXL�GRQQDQW�XQH�VRUWH�
GH� OpJLWLPLWp��© 3XLVTXH�G¶DXWUHV� OH� IRQW��SRXUTXRL�SDV�PRLª ��© OD�YLROHQFH�F¶HVW�
ELHQ�� RQ� SDVVH� j� OD� WpOp � ª�� 9LROHQFH� DJLH� GH� SDUHQWV� PDOWUDLWDQW� HW�RX�
PDQLIHVWDWLRQV� GH� YLROHQFH� HQWUH� SDUHQWV�� HW� DYHF� G¶DXWUHV� DGXOWHV�� 2Q� SHXW� \�
DVVRFLHU� OH� EDLQ�PpGLDWLTXH� GHV� YLROHQFHV� SUpVHQWpHV� VRXV� IRUPH� GH� ILFWLRQV� TXL�
GHYLHQQHQW�LPSRVVLEOHV�j�GLVWLQJXHU�GH�OD�UpDOLWp�VL�DXFXQ�DGXOWH�Q¶LQWHUYLHQW�SRXU�
GRQQHU�VHQV�DX[�LPDJHV��SRXU�DSSRUWHU�GHV�YDOHXUV��SRXU�UDSSHOHU�TXH�OD�YLROHQFH�
GX�IDQWDVPH�HW�GX�UrYH�Q¶HVW�SDV�DFFHSWDEOH�GDQV�OD�UpDOLWp�GH�OD�YLH�TXRWLGLHQQH��
3DU�H[WHQVLRQ��RQ�SHXW�DVVRFLHU�OH VLOHQFH�GHV�DGXOWHV��QRWDPPHQW�GH�SDUHQWV�IDFH�
DX[�PDQLIHVWDWLRQV�G¶DJUHVVLYLWp�GH�OHXUV�MHXQHV�HQIDQWV��DYHF�O¶DUJXPHQW�©TX¶LOV�
VRQW� WURS� MHXQHV�� TX¶LOV� QH� FRPSUHQQHQW� SDVª �� VLOHQFH� TXL� YDXW�� GH� IDLW��
DSSUREDWLRQ��HW�SDUWLFLSH�j�O¶DQFUDJH�GH�FHV�FRPSRUWHPHQWV��/¶DEVHQFH�GH�UHSqUHV�
VWDEOHV��OD�SUpFDULWp�GHV�OLHQV�DIIHFWLIV�VRFLDX[�LQWHUYLHQQHQW�pJDOHPHQW��/¶HQIDQW�D�
EHVRLQ� GH� VH� VHQWLU� DLPp� SRXU� SRXYRLU� DFFHSWHU� OHV� IUXVWUDWLRQV� GH� OD� YLH�
TXRWLGLHQQH��$XWUHPHQW�GLW�� HQ�UHJDUG�GH� OD�VDWLVIDFWLRQ� LPPpGLDWH�G¶XQ�GpVLU�� OD�
FHUWLWXGH� GX� UHJDUG� DLPDQW� HW� ELHQYHLOODQW� DVVRFLp� DX� UHQRQFHPHQW�� DSSRUWH� XQ�
SODLVLU� VXSpULHXU�� &H� SURFHVVXV� VH� FRQVWUXLW� GqV� OD� QDLVVDQFH� GDQV� OH� MHX� GHV�
LQWHUDFWLRQV� PqUH�HQIDQW�� PDLV� Q¶HVW� SDV� H[FOXVLI� GH� FHWWH� UHODWLRQ� FRPPH� O¶RQW�
PRQWUp� OHV� WUDYDX[� VXU� OD� UpVLOLHQFH�� &HWWH� QRWLRQ� HVW� LPSRUWDQWH�� j� OD� IRLV� SRXU�
VRXOLJQHU�O¶LPSDFW�G¶XQ�pFODWHPHQW�GH�OD�IDPLOOH�TXL�IHUDLW�GLVSDUDvWUH�OHV�SUHPLHUV�
UHSqUHV� DIIHFWLIV�� HW� G¶DXWUH� SDUW� SRXU� PRQWUHU� TX¶XQ� DXWUH� FDGUH�� G¶DXWUHV�
DWWDFKHPHQWV�VRQW�SRVVLEOHV�j�FRQGLWLRQV�TX¶LOV�VRLHQW�VROLGHV�HW�GXUDEOHV��
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)DFWHXUV�GH�ULVTXHV�OLpV�j�O¶DJUHVVLRQ�MXYpQLOH

�)DLEOH�HVWLPH�GH�VRL
�3HX�G¶KDELOHWpV�FRJQLWLYHV�
FRPSRUWHPHQWDOHV�HW�VRFLDOHV
�0DQLIHVWDWLRQV�SUpFRFHV
HW�UpJXOLqUHV�G¶DJUHVVLRQV

�5HODWLRQV�GRPLQpHV�SDU
DJUHVVLYLWp��UHMHW��KRVWLOLWp
�2EVHUYDWLRQ�HW�YDORULVDWLRQ
GH�FRPSRUWHPHQWV�DJUHVVLIV

�6XUSHXSOpH��GpJUDGpH
�5qJOHV�DUELWUDLUHV�HW�LQFRKpUHQWHV

�3HUVRQQHO�HW�SDLUV�WpPRLJQHQW�PpSULV�HW�UHMHW
�2EVHUYDWLRQ�HW�YDORULVDWLRQ
GH�FRPSRUWHPHQWV�DJUHVVLIV

�%DQDOLVDWLRQ�FXOWXUHOOH�GH�OD�YLROHQFH
�2EVHUYDWLRQ�HW�YDORULVDWLRQ
GH�FRPSRUWHPHQWV�DJUHVVLIV

�5HMHW�GHV�SDLUV�SURVRFLDX[
�)UpTXHQWDWLRQ�GH�SDLUV�DQWLVRFLDX[

DJUHVVLIV
�2EVHUYDWLRQ�HW�YDORULVDWLRQ
GH�FRPSRUWHPHQWV�DJUHVVLIV

�3UpFDULWp
�)DLEOHV�UpVHDX[�GH�VRXWLHQ�VRFLDX[

pFROH
IDPLOOH

YDOHXUV

HQIDQW SDLUV

PLOLHX

'¶DSUqV�-��+pEHUW
/D�YLROHQFH�j�O¶pFROH

&KH]�OHV�HQIDQWV�VFRODULVpV�HW�OHV�DGROHVFHQWV�RQ�REVHUYH�OHV�FRQVpTXHQFHV�
FRPSRUWHPHQWDOHV�GH�FKDQJHPHQWV�GH�GRPLFLOHV�HW�G¶pFROHV�TXL�VH�WUDGXLVHQW�SDU�
OD�SHUWH�G¶DPL�H�V�SURFKHV ��F
HVW�j�GLUH�SDU�OD�SHUWH�GH�VROLGDULWpV�HW�GH�UpVHDX[�GH�
VRXWLHQ��&¶HVW� pJDOHPHQW� FH� TX¶RQ� FRQVWDWH�GDQV� OHV�PLOLHX[�GH�JUDQGH�SUpFDULWp�
pFRQRPLTXH�HW�VRFLDOH�TXL�FRQGXLW�j�GHV�GpPpQDJHPHQWV�IUpTXHQWV�HW� OD�SHUWH�GH�
UHSqUHV��GH�OLHQ�VRFLDO�

/D� FRQVWUXFWLRQ� LGHQWLWDLUH� GH� O¶HQIDQW� HVW� PXOWLIDFWRULHOOH� HW� V¶HIIHFWXH�
GDQV�XQ�DOOHU�HW�UHWRXU�SHUPDQHQW�HQWUH�XQH�SULVH�GH�FRQVFLHQFH�SURJUHVVLYH�GH�6RL�
HW� OH� UHJDUG�GHV�DXWUHV��/D�FRQILDQFH�HQ�VRL�TXH� O¶RQ�SHXW�GpYHORSSHU�j�SDUWLU�GX�
VHQWLPHQW� GH� UpXVVLWH�� HQ� TXHOTXH� GRPDLQH� TXH� FH� VRLW�� HVW� LPPpGLDWHPHQW�
FRQIURQWpH� j� O¶DSSUREDWLRQ� RX� j� OD� GpVDSSUREDWLRQ� GH� O¶HQWRXUDJH�� $LQVL� VH�
GpYHORSSH�XQH�SOXV�RX�PRLQV�JUDQGH�HVWLPH�GH�VRL�VHORQ�TXH�OHV�FRQGXLWHV�VRQW�RX�
QRQ�YDORULVpHV�SDU�GHV�SHUVRQQHV�TXL�RQW�XQH�LPSRUWDQFH�SRXU�QRXV��/¶HQIDQW�URL�
TXL�SHXW�FDVVHU�VHV� MRXHWV�GDQV�O¶LQGLIIpUHQFH�GHV�SDUHQWV��DJUHVVHU�VRQ�HQWRXUDJH�
VDQV�TXH�FHX[�FL�UpDJLVVHQW��LPLWHU�OD�YLROHQFH�SDUHQWDOH�DXSUqV�GHV�FDPDUDGHV�GH�
O¶pFROH��SHXW�GpYHORSSHU�XQH�KDXWH�HVWLPH�GH�OXL�PrPH�TXL�FRQQDvW�QpDQPRLQV�VHV�
OLPLWHV �� FHW� HQIDQW� VHUD� FUDLQW�� pYHQWXHOOHPHQW� UHFKHUFKp� SDU� FHUWDLQV� SRXU� rWUH�
VRXV�VD�SURWHFWLRQ��PDLV�LO�QH�VHUD�SDV�DLPp��FH�UHMHW�DIIHFWLI�DXJPHQWH�G¶DLOOHXUV�
VRQ�DJUHVVLYLWp�HW�OH�WRXUQH�YHUV�FHX[�TXL�DSSUpFLHQW�RX�WROqUHQW�VD�YLROHQFH��F¶HVW�
j�GLUH�OH�PLOLHX�GpOLQTXDQW�GDQV�OHTXHO�LO�YD�SRXYRLU�GpYHORSSHU�FH�TX¶RQ�DSSHOOH�
XQH�YLROHQFH�© SURDFWLYH ª�TXH�O¶RQ�WURXYH�FKH]�XQ�FHUWDLQ�QRPEUH�GH�JDUoRQV�DX[�
FRPSRUWHPHQWV� K\SHU� PDFKLVWHV�� 3OXV� KDELWXHOOHPHQW� O¶HQIDQW� TXL VH� VHQW�
LQFRPSpWHQW�� O¶HQIDQW�TXL�HQWHQG�TXRWLGLHQQHPHQW� UpSpWp�GDQV�VD�IDPLOOH��SDU�VHV�
FRSDLQV�� HQ� FODVVH�� TX¶LO� HVW� ©QXO ª�� DFTXLHUW� UDSLGHPHQW� FH� TX¶RQ� DSSHOOH� ©XQH�
LPSXLVVDQFH� DFTXLVH ª� TXL� VH� WUDGXLW� SDU� XQ� UHSOL� VXU� VRL�� XQH� DQ[LpWp� TXL� SHXW�
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GHYHQLU�XQ�DXWKHQWLTXH�pWDW�GpSUHVVLI��&¶HVW�O¶HQIDQW�j�O¶pFDUW��TXL�QH�SDUWLFLSH�SDV��
TXL�SOHXUH�IDFLOHPHQW��TXL�V¶LQWqJUH�PDO��GRQW�RQ�Q¶HQWHQG�SDV�SDUOHU�VDXI�TXDQG�LO�
GHYLHQW� ERXF� pPLVVDLUH� GH� YLROHQFHV� GH� OD� SDUW� GH� VHV� SDLUV� �SKpQRPqQH� GH�
EXOO\LQJ���RX�TXDQG�LO�WHQWH�GH�VH�VXLFLGHU��$�FRQWUDULR��OH�VHQWLPHQW�GH�UHMHW�SDU�OD�
IDPLOOH� RX� SDU� O¶pFROH� SHXW� FRQGXLUH� j� XQH� YLROHQFH� PrOpH� G¶DQ[LpWp�� YRLUH� GH�
FXOSDELOLWp��&¶HVW�XQH�YLROHQFH�HQ�TXHOTXH�VRUWH�GpWRXUQpH��3DU�FH�TXH�O¶HQIDQW�QH�
SHXW�DWWHLQGUH�FHX[�TXL OH�GpYDORULVHQW��SDUFH�TX¶LO�QH�SHXW�UpSRQGUH�j�FH�TX¶LO�YLW�
FRPPH�XQH�YLROHQFH�SV\FKRORJLTXH��XQH�LQWROpUDEOH�LQMXVWLFH��LO�H[HUFH�j�VRQ�WRXU�
XQH� YLROHQFH� GH� GpVHVSRLU�� G¶LPSXLVVDQFH �� © SXLVTXH� MH� VXLV� QXO�� MH�PH� FRQGXLV�
FRPPH� XQ� QXO ª�� &HWWH� YLROHQFH� © UpDFWLYH ª� j� WRXWH� VLWXDWLRQ� YpFXH�
pSLGHUPLTXHPHQW� FRPPH� DJUHVVLRQ�� FRPPH� LQMXVWLFH�� FRQVWLWXH� O¶HVVHQWLHO� GH� OD�
YLROHQFH� REVHUYpH� GDQV� OHV� pWDEOLVVHPHQWV� VFRODLUHV�� &¶HVW� OD� IRUPH� GH� YLROHQFH�
TX¶RQ�SHXW�OH�SOXV�IDFLOHPHQW�PDvWULVHU�SDU�GHV�SUDWLTXHV�SpGDJRJLTXHV�DGDSWpHV�

1RWUH� SURSUH� H[SpULHQFH� GDQV� OHV� pWDEOLVVHPHQWV� GX� VHFRQG� GHJUp� GH�
O¶$FDGpPLH�GH�/LOOH�QRXV�D�HIIHFWLYHPHQW�FRQGXLW�j�FRQVWDWHU�TXH�OH�FRQWU{OH�GH�OD�
YLROHQFH� UpDFWLYH� pWDLW� DYDQW� WRXW� XQH� TXHVWLRQ� RUJDQLVDWLRQQHOOH� GH� FRKpUHQFH�
pGXFDWLYH�GH� OD�SDUW� GHV� DGXOWHV��1pDQPRLQV�QRXV� DYRQV� pWp� VXUSULV�GH� FRQVWDWHU�
TXH�TXHOTXHV�DGROHVFHQWV�TXL�VH�FRQGXLVDLHQW�HQWUH�HX[�HW�DYHF�OHV�DGXOWHV�G¶XQH�
PDQLqUH� IRUW� FLYLOH� DX� VHLQ� G¶XQ� O\FpH� SURIHVVLRQQHO�� pWDLHQW� FDSDEOHV� GH�
FRPPHWWUH�GHV�GpOLWV�JUDYHV DX�VHLQ�GH�OD�YLOOH��YROV��GpJUDGDWLRQV��DJUHVVLRQV�DX�
FRXWHDX���1RXV�HQ�DYRQV�GpGXLW�TXH�O¶HQYLURQQHPHQW�SK\VLTXH�HW�KXPDLQ�GX�O\FpH�
DYHF�VHV�UqJOHV�HW�YDOHXUV�DYDLW�XQH�LQIOXHQFH�LPSRUWDQWH�HQ�WDQW�TXH�IDFLOLWDWHXU�GX�
FRQWU{OH� GH� OD� YLROHQFH��PDLV� TX¶LO Q¶DYDLW� TX¶XQ� LPSDFW� OLPLWp� GDQV� OH� WHPSV� HW�
GDQV� O¶HVSDFH�� 8Q� DXWUH� FRQWH[WH� JpQpUDLW� G¶DXWUHV� FRPSRUWHPHQWV�� /HV�
DMXVWHPHQWV� SURVRFLDX[� DX[� VLWXDWLRQV� GH� FRQIOLWV� UpDOLVpV� j� O¶LQWpULHXU� GH�
O¶pWDEOLVVHPHQW�Q¶pWDLHQW�SDV�WUDQVSRVpV�j�O¶H[WpULHXU�FDU�LQVXIILVDPPHQW�LQWpJUpV�j�
OD�SHUVRQQDOLWp�GHV�pOqYHV�TXL� UHWURXYDLHQW�GDQV� OH�TXDUWLHU�XQH�H[SpULHQFH�DXWUH��
SOXV�DQFLHQQHPHQW�DQFUpH��YDOLGpH�SDU�OHV�XV�HW�FRXWXPHV�GH�OD�FLWp�

6DQV� H[SpULHQFH� SRVLWLYH� SUpFRFH� GH� FRQGXLWHV� DOWHUQDWLYHV� j� WRXWH�
YLROHQFH��YDORULVpHV�SDU�OHV�DGXOWHV��O¶HQIDQW�VH�PRGqOH�j�VRQ�HQWRXUDJH��

$LQVL� F¶HVW� LPSRVp� OH� EHVRLQ� GH� GpYHORSSHU� GqV� O¶pFROH� PDWHUQHOOH� XQH�
VWLPXODWLRQ�GH�FRPSpWHQFHV�TXL�SHUPHWWHQW�j� O¶HQIDQW�GH�VDYRLU�WUqV�W{W�IDLUH�IDFH�
DX[� VLWXDWLRQV� GH� IUXVWUDWLRQV� RX� GH� FRQIOLWV� VXVFHSWLEOHV� GH� OH� FRQGXLUH� j� GHV�
FRPSRUWHPHQWV� GH� YLROHQFH� RX� GH� UHWUDLW�� /H� SURJUDPPH� ©0LHX[� YLYUH�
HQVHPEOH ª� D� pWp� FRQoX� GqV� OH� GpSDUW� DYHF� GHV� HQVHLJQDQWHV� TXL� RQW� WUDGXLW� HQ�
ILFKHV�SpGDJRJLTXHV�OHV�REMHFWLIV�pWDEOLV�j�SDUWLU�GHV�WUDYDX[�GHV�FKHUFKHXUV�
$[HV�IRQGDPHQWDX[

(Q�UpIpUHQFH�DX[�REVHUYDWLRQV�SUpFpGHQWHV�HW�DX[�WUDYDX[�VXU�OD�UpVLOLHQFH�
�0DQFLDX[���������OH�SURJUDPPH�D�pWp�GpYHORSSp�DXWRXU�GH�FLQT�D[HV�FRQVWLWXDQW�
DXWDQW�G¶REMHFWLIV�SRXU�OHV�HQVHLJQDQWV�

x )DYRULVHU�O¶DFTXLVLWLRQ�G¶XQH�LPDJH GH�VRL�SRVLWLYH��/¶HQVHLJQDQW�HVW�DLQVL�
LQYLWp� j� YDORULVHU� V\VWpPDWLTXHPHQW� HW� GH� OD� PrPH� PDQLqUH� WRXWHV� OHV�
UpXVVLWHV� GHV� pOqYHV�� TXH� FH� VRLW� HQ�PDWKpPDWLTXHV�RX� HQ�JUDPPDLUH�� HQ�
PXVLTXH�RX�HQ�DFWLYLWpV�SK\VLTXHV��HQ�SDUWLFLSDWLRQ�DX�JURXSH�FODVVH��GDQV�
O¶DLGH�DSSRUWp�DX[�DXWUHV�RX�GDQV�OD�PDvWULVH�GH�VRL«��/¶HQIDQW�GRLW�VRUWLU�
GH�OD�FODVVH�FRQVFLHQW�TX¶LO�©YDXW�TXHOTXH�FKRVH ª��TX¶LO�D�GHV�DWRXWV�VXU�
OHVTXHOV� LO� SHXW� V¶DSSX\HU� SRXU� SURJUHVVHU� Oj� R�� LO� UpXVVLW� PRLQV� ELHQ��
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&HWWH� YDORULVDWLRQ� GHV� UpXVVLWHV QH� GRLW� SDV� rWUH� FRPSODLVDQWH�� PDLV�
REMHFWLYH��DSSX\pH�VXU�XQH�REVHUYDWLRQ�SDUWDJpH�SDU� OHV�DXWUHV�pOqYHV�TXL�
SHUoRLYHQW�DLQVL�TXH�FKDFXQ�GDQV�OD�FODVVH�SRVVqGH�XQH�FHUWDLQH�YDOHXU�TXL�
HQ�IDLW�XQ�rWUH�UHVSHFWDEOH�HW�UHVSRQVDEOH�

x )DYRULVHU� XQ� VHQWLPHQW� GH�VpFXULWp� DX� QLYHDX� LQGLYLGXHO� HW� FROOHFWLI�� /D�
SULVH� GH� FRQVFLHQFH� G¶DYRLU� GHV� FRPSpWHQFHV� HW� G¶DYRLU� XQH� YDOHXU�
HVWLPpH�� DSSRUWH� XQ� FHUWDLQ� VHQWLPHQW� GH� VpFXULWp�� 2Q� VH� VHQW� FDSDEOH��
&DSDEOH� G¶DOOHU� YHUV� O¶DXWUH� HQ� SRVLWLRQ� G¶pJDOLWp� HW� QRQ� G¶LQIpULRULWp�
VRXUFH� GH� WHQVLRQV�� GH� IUXVWUDWLRQV�� MDORXVLHV� RX� ULYDOLWpV��3OXV� O¶HQIDQW� D�
XQH�FRQVFLHQFH�LGHQWLWDLUH�IRUWH��SOXV�LO�SHXW�DIIURQWHU�DYHF�FRQILDQFH�GHV�
VLWXDWLRQV� QRXYHOOHV�� pWUDQJHV�� pYHQWXHOOHPHQW� GpUDQJHDQWHV�� 0DLV� F¶HVW�
DYDQW�WRXW�OH�FDGUH�VFRODLUH��j WUDYHUV�OD�GpILQLWLRQ�GH�UqJOHV�GH�YLH�GDQV�OD�
FODVVH� HW� GDQV� O¶pFROH� TXL� SHUPHW� GH� VH� VLWXHU� SDU� UDSSRUW� DX� SHUPLV� HW�
O¶LQWHUGLW��/HV� HQVHLJQDQWV�GRLYHQW� VDYRLU� TXH� OD� ORL�FRPPH� OD� UqJOH� VRQW�
GHV� QRWLRQV� YLUWXHOOHV� TXL� QH� SUHQQHQW� UpDOLWp� TX¶j� WUDYHUV� O¶DSSOLFDWLRQ�
V\VWpPDWLTXH� G¶XQH� VDQFWLRQ� MXVWH� HW� SURSRUWLRQQpH�� $XVVL� WRXWH�
WUDQVJUHVVLRQ�GRLW� IDLUH� O¶REMHW� G¶XQH� UHPDUTXH�HW� OH�©WDULI ª�DSSOLTXp�HQ�
GHKRUV�GH�WRXW�MXJHPHQW�PRUDO�RX�UpDFWLRQ�DIIHFWLYH��SHUPHW�j�O¶pOqYH�TXL�
HVW�DLQVL�VRUWL�GX�JURXSH��G¶\ rWUH�UpLQWpJUp��,O�QH�V¶DJLW�GRQF�SDV�GH�SXQLU�
PDLV�G¶LQFOXUH��GH�VRFLDOLVHU��&¶HVW� OD�FHUWLWXGH�GH�O¶DSSOLFDWLRQ�FRQVWDQWH�
HW�MXVWH�GH�OD�ORL�TXL�SHUPHW�GH�VH�VHQWLU�HQ�VpFXULWp�

x )DYRULVHU� OHV� VLWXDWLRQV� G¶HQWUDLGH� HW� GH� VROLGDULWp��8QH� ERQQH� HVWLPH�GH�
VRL� GDQV� XQ� FOLPDW� GH� FRQILDQFH� HW� GH� VpFXULWp� IDFLOLWH� OHV� pFKDQJHV�
LQWHULQGLYLGXHOV�� /¶H[SpULHQFH� G¶pFKDQJHV� GH� FRPSpWHQFHV�� F
HVW�j�GLUH�
G¶HQWUDLGH�VHORQ�OHV�GRPDLQHV�SULYLOpJLpV�GH�FKDFXQ�HVW�XQ�H[HUFLFH�GH�OD�
FLWR\HQQHWp� TXH� O¶HQVHLJQDQW� GRLW� IDYRULVHU j� WUDYHUV� VD� SUDWLTXH�
SpGDJRJLTXH�� $XWDQW� GLUH� TXH� FHWWH� GpPDUFKH� V¶RSSRVH� j� WRXWH� SRVLWLRQ�
LQGLYLGXDOLVWH�� pOLWLVWH�� VpJUpJDWLYH�� GX� ©FKDFXQ� SRXU� VRL ª��/¶H[SpULHQFH�
GX� SURMHW� FRQVWUXLW� DYHF� OD� GLYHUVLWp� GHV� FRPSpWHQFHV� GX� JURXSH� DLGH�
FHUWDLQV�HQIDQWV�j VH�SURMHWHU�HQILQ�GDQV�OH�IXWXU��0rPH�V¶LOV�SHXYHQW�DYRLU�
FRQVFLHQFH� GH� OHXUV� OLPLWHV� GDQV� FHUWDLQV� GRPDLQHV�� LOV� VDYHQW� TX¶LOV�
SHXYHQW�FRPSWHU�VXU�OHV�DXWUHV�SRXU�VH�UpDOLVHU��FRPPH�OHV�DXWUHV�SHXYHQW�
FRPSWHU� VXU� OHXUV� FRPSpWHQFHV� SRXU� IDLUH� DERXWLU� OHXUV� SODQV�� /D�
UpVROXWLRQ�GHV�FRQIOLWV�SDU�OD�PpGLDWLRQ��O¶LQWHUYHQWLRQ�DFWLYH�HW�DSDLVDQWH�
G¶XQ�JURXSH�GDQV�OHV�EDJDUUHV��VRQW�GHV�LOOXVWUDWLRQV�G¶XQ�DSSUHQWLVVDJH�GH�
OD�UHVSRQVDELOLWp�FROOHFWLYH�

x $YRLU�GHV�PRWV�SRXU�GLUH�VHV�pPRWLRQV��/H�FDGUH�VFRODLUH�HVW�DYDQW�WRXW�OH�
PRQGH� GH� OD� SDUROH�� 1RXV� QRXV� VRPPHV� UHQGX� FRPSWH� TXH� OHV�
DSSUHQWLVVDJHV� KDELWXHOV� Q¶DFFRUGDLHQW� TX¶XQH� SODFH� PRGHVWH� DX�
YRFDEXODLUH� UHOHYDQW� GX� FKDPS�GHV� pPRWLRQV��$XVVL� OHV� pOqYHV�TXL�Q¶RQW�
SDV�UHoX�HQ�IDPLOOH�OHV�PRWV�QpFHVVDLUHV�SRXU�QXDQFHU�OHXU�SHQVpH�HW�GLUH�
OH� SOXV� SUpFLVpPHQW� SRVVLEOH� FH� TX¶LOV� UHVVHQWHQW�� VH� WURXYHQW�
SDUWLFXOLqUHPHQW�KDQGLFDSpV�GDQV�OHV�VLWXDWLRQV�R��MXVWHPHQW�O¶pPRWLRQQHO�
SUHQG� OH� SDV� VXU� OH� UDWLRQQHO�� &H� VRQW� OHV� VLWXDWLRQV� FRQIOLFWXHOOHV� R�� OD�
SHXU� HW� OD� FROqUH� VRQW� DX� SUHPLHU� SODQ�� &HWWH� LPSRVVLELOLWp� j� WURXYHU� OHV�
PRWV� SRXU� WUDGXLUH� OH� UHVVHQWL� SUpFLSLWH� OH� SDVVDJH� j� O¶DFWH� YLROHQW�� /D�
YLROHQFH� YHUEDOH� FRQVWLWXH� XQH� SKDVH� LQWHUPpGLDLUH� HQWUH� HQYDKLVVHPHQW�
pPRWLRQQHO� HW� DJUHVVLRQ� SK\VLTXH� HW� WURXYH� UDSLGHPHQW� VHV� OLPLWHV��
WUDGXLWHV� HQ� UpSpWLWLRQ� VWpULOH� GHV� PrPHV� LQYHFWLYHV�� /HV� pPRWLRQV� HQ�
JpQpUDO�� OD�SHXU�HW� OD�FROqUH�HQ�SDUWLFXOLHU� IRQW� WUqV� UDUHPHQW� O¶REMHW�G¶XQ�
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WUDYDLO� VSpFLILTXH� HQ� FODVVH�� FRPPH� VL� HOOHV� Q¶\� DYDLHQW� SDV� OHXU� SODFH��
'HUULqUH� FHWWH� DEVHQFH� DX� SURJUDPPH� GH� O¶pFROH�� RQ� UHWURXYH� OH� P\WKH�
MXGpR�FKUpWLHQ�GH�O¶KRPPH�UDWLRQQHO�GpEDUUDVVp�GHV�VFRULHV�GHV�pPRWLRQV��
IRUFpPHQW�PDXYDLVHV�FDU�REVWDFOHV�j�O¶DFFqV�DX�VDYRLU�

3ULQFLSHV�GX�SURJUDPPH
/HV� REMHFWLIV� GX� SURJUDPPH� QH� SHXYHQW� VH� UpDOLVHU� TXH� GDQV� OH FDGUH� GH�

SUDWLTXHV� SpGDJRJLTXHV� UHFRQQDLVVDQW� j� O¶pOqYH� OH� GURLW� GH� V¶H[SULPHU� GDQV� XQ�
WHPSV� HW� XQ� HVSDFH� GRQQp�� SHUPHWWDQW� XQ� DSSUHQWLVVDJH� H[SpULHQWLHO� GHV�
FRPSpWHQFHV��HVWLPH�GH�VRL��HQWUDLGH«���DVVXUDQW�XQH�DPELDQFH�GH�VpFXULWp�SDU�OD�
FRQVWDQFH�GH�UqJOHV�DSSOLTXpHV�HQ�WRXWH�MXVWLFH�HW�UHVSHFW��IDYRULVDQW�OHV�VLWXDWLRQV�
G¶HQWUDLGH�YDORULVDQWHV�SRXU�FKDFXQ�GHV�pOqYHV�

/H�SURJUDPPH�QpFHVVLWH��SDU�FRQVpTXHQW��XQ�YRORQWDULDW�HW�XQH�IRUPDWLRQ�
SUpDODEOH�j�VD�PLVH�HQ�°XYUH�

'HV�WHPSV�IRUWV�KHEGRPDGDLUHV��GH���PLQXWHV�GHX[�IRLV�SDU�VHPDLQH�FKH]�
OHV� SOXV� MHXQHV� MXVTX¶j� XQH� KHXUH� KHEGRPDGDLUH� HQ� F\FOH� ��� SHUPHWWHQW� GH�
GpFRXYULU� RX�G¶DSSURIRQGLU� GHV� WKqPHV�GH� UpIOH[LRQ��/¶LQWURGXFWLRQ�GX� WKqPH�VH�
IDLW�SDU�OH�VXSSRUW�GX�OLYUH ��OH�FRQWH�OX�DX�JURXSH�HQ�F\FOH���HW����OD�SDJH�pWXGLpH�
SDU� FKDTXH� pOqYH� GqV� TXH� FHOD� GHYLHQW� SRVVLEOH��/¶H[SORLWDWLRQ� GX� FRQWHQX� HQWUH�
GDQV� OH� FDGUH� GH� O¶H[SUHVVLRQ� RUDOH�� ([SUHVVLRQ� TXL� V¶HIIHFWXH� VHORQ� GHV� UqJOHV�
SUpFLVHV� GH� SULVHV� GH� SDUROH� VXFFHVVLYHV� HW� G¶pFRXWH� UHVSHFWXHXVH�� 6WLPXODWLRQ
YHUEDOH�� HQULFKLVVHPHQW� GX� YRFDEXODLUH�� UpIOH[LRQ�� DQDO\VH� FULWLTXH�� SURSRVLWLRQV�
FRQVWUXLWHV�HQ�FRPPXQ«�SHUPHWWHQW�GH�IDLUH�GH�FHV�VpTXHQFHV�GHV�WHPSV�G¶pWXGH�
GX� IUDQoDLV� j� SDUW� HQWLqUH�� /D� QDWXUH� GX� WKqPH� HVW� VXIILVDPPHQW�PRWLYDQWH� SRXU�
VXVFLWHU�XQH�ODUJH�SDUWLFLSDWLRQ��8Q�SURORQJHPHQW�HVW�DSSRUWp�SDU�GHV�SURGXFWLRQV�
JUDSKLTXHV�� O¶DSSHO� j� OD� FUpDWLYLWp� DUWLVWLTXH�� JUDSKLTXH�� YRFDOH� RX� PRWULFH��
© 0LHX[�YLYUH�HQVHPEOH ª�V¶LQVFULW�SDUIDLWHPHQW�GDQV�OHV�REMHFWLIV�HW�FRQWHQX�GHV�
SURJUDPPHV�RIILFLHOV��

&HV� WHPSV� KHEGRPDGDLUHV� MRXHQW� OH� U{OH� GH� VWDUWHUV� j� O¶XVDJH� OH� SOXV�
IUpTXHQW� SRVVLEOH� GHV� QRWLRQV� DERUGpHV� DX� FRXUV� GH� OD� VHPDLQH�� TXH� FH� VRLW� OH�
YRFDEXODLUH� QRXYHDX�� TXH� FH� VRLW� GHV� DWWLWXGHV� HW� FRPSRUWHPHQWV� pWXGLpV��
/¶DFWXDOLWp� GH� OD� FODVVH� HW� GH� O¶pFROH�� YRLUH� GX� TXDUWLHU� HW� GH� OD� IDPLOOH� GRQQHQW�
O¶RSSRUWXQLWp�GH�GRQQHU�FKDLU�j�FH�TXL�HVW�HQFRUH�DEVWUDLW�

/HV� SDUHQWV�� V\VWpPDWLTXHPHQW� LQIRUPpV� GX� FRQWHQX� GX� SURJUDPPH�� VRQW�
LQYLWpV�j�\�DSSRUWHU�OHXU�FRQWULEXWLRQ�HQ�DSSRUWDQW�XQ�SURORQJHPHQW�j�FH�TXL�D�pWp�
DERUGp�HQ�FODVVH��'DQV�FHUWDLQHV�pFROHV��XQ�YpULWDEOH�SDUWHQDULDW�pGXFDWLI�D�SX�VH�
PHWWUH� SURJUHVVLYHPHQW� HQ� SODFH� DYHF� GHV� IDPLOOHV� VRXYHQW� GpVDUPpHV� SDU� OHV�
FRPSRUWHPHQWV� GH� OHXUV� HQIDQWV�� HW� TXL� SHQVHQW� VLQFqUHPHQW� TXH� OD� SXQLWLRQ�
VWLJPDWLVDQWH� HW� O¶LQYHFWLYH� VRQW� OD� WUDGXFWLRQ� GH� O¶LQWpUrW� TX¶HOOHV� SRUWHQW� j� OHXU�
HQIDQW�
7KqPHV�DERUGpV

7LWUHV�GHV�VpTXHQFHV�DERUGpHV�GDQV�OHV���F\FOHV �
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0LHX[�YLYUH�HQVHPEOH�GqV�O·pFROH�PDWHUQHOOH
&\FOH��

� /HV�VHQWLPHQWV
� -R\HX[�FRPPH�XQ�SLQVRQ
� 7ULVWH�FRPPH�OD�SOXLH
� 8QH�SHXU�EOHXH
� 8QH�FROqUH�QRLUH
� 0RL��M·DLPH�DLGHU
� 0D�FDUWH�G·LGHQWLWp
� -H�FRQQDLV�WHV�TXDOLWpV�
� 6HPEODEOHV�HW�GLIIpUHQWV
� 7RXFKH�SDV��F·HVW�j�PRL�
� /HV�FRQVLJQHV
� /HV�GLVSXWHV -��)RUWLQ��8QLYHUVLWp /LOOH��

0LHX[�YLYUH�HQVHPEOH�GqV�O·pFROH�PDWHUQHOOH
&\FOH��

� 0HV�TXDOLWpV��PHV�FRPSpWHQFHV
� /HV�VHQWLPHQWV
� -R\HX[
� )XULHX[
� *pQpUHX[�HW�VROLGDLUH
� -·DSSUpFLH�HOV�DXWUHV
� 6HPEODEOHV�HW�GLIIpUHQWV
� -H�W·pFRXWH�HW�MH�W·HQWHQGV
� 2Q�D�EHVRLQ�GH�UHVSHFW
� -H�SUHQGV�GHV�UHVSRQVDELOLWpV
� 0RQ�WHUULWRLUH
� 6H�PRTXHU�QH�IDLW�SDV�ULUH
� /H�UqJOHPHQW
� )LQLH�OD�YLROHQFH�
� /H�YRO -��)RUWLQ��8QLYHUVLWp /LOOH��
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&\FOH
� 0HV�TXDOLWpV�HW�PHV�FRPSpWHQFHV
� &H�TXH�M·DLPH�HQ�WRL
� /HV�VHQWLPHQWV
� /D�WULVWHVVH
� /D�KRQWH
� /H�GURLW�j�O·HUUHXU
� 9LYH�OD�GLIIpUHQFH�
� 6XU�TXL�MH�SHX[�FRPSWHU
� /·DIILUPDWLRQ�GH�VRL

�
� /H�VRXIIUH�GRXOHXU
� 3XEOLFLWp�HW�OLEHUWp�GH�FKRLVLU
� 3DV�GH�MXVWLFH�VDQV�UqJOHV
� (WUH�PpGLDWHXU
� /D�EDJDUUH
� ,QWLPLGDWLRQ��UDFNHW��YRO
� /·LQMXUH
� /D�WULFKH
� OD�GURJXH��QRQ�PHUFL�

-��)RUWLQ��8QLYHUVLWp�/LOOH �

0LHX[�YLYUH�HQVHPEOH�GqV�O·pFROH�PDWHUQHOOH

5pVXOWDWV
$SUqV� XQH� SUHPLqUH� SpULRGH� GH� WUDYDLO� DYHF� SOXVLHXUV� GL]DLQHV�

G¶HQVHLJQDQWV�YRORQWDLUHV�GLVVpPLQpV�GDQV�GHV�pFROHV��QRXV�DYRQV�YRXOX�pYDOXHU�OH�
SURJUDPPH� HQ� VXLYDQW� �� pFROHV� YRORQWDLUHV� G¶XQH� EDQOLHXH� SRSXODLUH� GH� /LOOH��
&KDTXH� DQQpH� OHV� HQVHLJQDQWV� RQW� UHPSOL� XQ� TXHVWLRQQDLUH� SRXU� FKDTXH� HQIDQW�
SHUPHWWDQW� GH� FDOFXOHU� XQ� VFRUH� G¶DJUHVVLYLWp�� G¶K\SHUDFWLYLWp�� LPSXOVLYLWp��
UHWUDLW�DQ[LpWp�HW�VRFLDOLWp��PDQLIHVWDWLRQV�G¶HQWUDLGH��GDQV�FKDTXH�FODVVH��&H�VFRUH�
D� pWp� VXLYL� SHQGDQW�GHX[�DQQpHV�HW�PRQWUH�TXH�GHV�GLIIpUHQFHV� VLJQLILFDWLYHV�RQW�
pWp�HQUHJLVWUpHV�HQWUH�O¶DQQpH�R�HW�O¶DQQpH�����GX SRLQW�GH�YXH�GH�O¶DJUHVVLYLWp��GH�
O¶DQ[LpWp�UHWUDLW� HW� VXUWRXW� GH� OD� VRFLDOLWp�� /D� GLIIpUHQFH� D� pWp� PDQLIHVWH� GqV� OD�
SUHPLqUH� DQQpH�� SOXV� PRGHVWH� HQWUH� O¶DQQpH� �� �� HW� �� ��� &HV� UpVXOWDWV� WUqV�
VDWLVIDLVDQWV� TXL� FRQILUPHQW� OHV� UpVXOWDWV� LQGLYLGXHOV� DQWpULHXUV�� GRLYHQW� rWUH�
PDOJUp�WRXW�WHPSpUpV�SDU�O¶DEDQGRQ�GH�OD�PRLWLp�GHV�pFROHV�j�OD�ILQ�GH�OD�SUHPLqUH�
DQQpH�� /HV�PRWLIV� VRQW� YDULpV �� OD�PDMRULWp� GHV� HQVHLJQDQWV� G¶XQH� pFROH�� GRQW� OH�
VFRUH� G¶DJUHVVLYLWp� HVW� SDUWLFXOLqUHPHQW� pOHYp�� HVW� KRVWLOH� DX� SURJUDPPH� ©TXL�
GHPDQGH�WURS�j�O¶HQVHLJQDQW��DORUV�TXH�F¶HVW�O¶pOqYH�TXL�GRLW�FKDQJHUª��/HV�DXWUHV�
QH� YHXOHQW� UHWHQLU� TX¶XQ� RX� SOXVLHXUV� WKqPHV �� OHV� VHQWLPHQWV�� OHV� TXDOLWpV�� OD�
JHVWLRQ� GHV� FRQIOLWV�� RX� QH� VRXKDLWHQW� SDV� UHPSOLU� OH� TXHVWLRQQDLUH� G¶pYDOXDWLRQ��
/HV�pFROHV�TXL�RQW�OH�SOXV�IDFLOHPHQW�DGKpUp�DX�SURJUDPPH�VRQW�FHOOHV�TXL�DYDLHQW�
GpMj� SULV� XQ� FHUWDLQ� QRPEUH� G¶LQLWLDWLYHV�� QRWDPPHQW� DXWRXU� GX� UqJOHPHQW�
LQWpULHXU�� GH� OD� SDUWLFLSDWLRQ� DFWLYH� GHV� pOqYHV� j� GHV� SURMHWV� GH� OD� FODVVH�� /H�
SURJUDPPH�D�SHUPLV�GH�GRQQHU�VHQV�j�FH�TXL�pWDLW�XQH�VXFFHVVLRQ�G¶DFWLYLWpV�GRQW�
OHV�UpVXOWDWV�pFKDSSDLHQW�SDUIRLV�j�OD�FRPSUpKHQVLRQ��/H�VRXFL�GH�GpYHORSSHU�XQH�
HVWLPH�GH�VRL�SURVRFLDOH�HVW�DSSDUX�FRPPH�XQH�QRWLRQ�QRXYHOOH��SDUWLFXOLqUHPHQW�
DSSUpFLpH�� 'HV� HQIDQWV� UpSXWpV� GLIILFLOHV�� GRQW� FHUWDLQHV� FRPSpWHQFHV� VRFLDOHV�
�IDLUH� ULUH�� SDU� H[HPSOH�� RQW� DLQVL� SX� rWUH� UHFRQQXHV� HW� VRFLDOLVpHV�� VH� VRQW� SOXV�
IDFLOHPHQW�LQWpJUpV�GDQV�XQH�FODVVH�GDQV�ODTXHOOH�LOV�SHUFHYDLHQW�TX¶LOV�DYDLHQW�XQH�
SODFH�

2Q�QH�SHXW�TXH�UHJUHWWHU�TXH��SRXU�GHV�UDLVRQV�LQVWLWXWLRQQHOOHV��FHV�pFROHV�
Q¶DLHQW�SX�EpQpILFLHU�GX� WHPSV�GH� IRUPDWLRQ� LQLWLDOH�HW�GH�VXLYL�VRXKDLWDEOH�SRXU�
SHUPHWWUH�DX�PD[LPXP�GH�SHUVRQQHOV�GH�ELHQ�PDvWULVHU�FHW�RXWLO��&RQWUDLUHPHQW�j�
FHUWDLQV� HIIHWV� G¶DQQRQFH�� OD� SUpYHQWLRQ� GH� OD� YLROHQFH� HW� SOXV� JpQpUDOHPHQW� OD�
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GLPHQVLRQ�pGXFDWLYH�GH�O¶pFROH�Q¶HVW�SDV�XQH�SULRULWp��HW�FHUWDLQV�UHVSRQVDEOHV�QH�
FRPSUHQQHQW�WRXMRXUV�SDV�TXH�SRXU�SRXYRLU�DSSUHQGUH�j�OLUH��j�pFULUH�HW�j�FRPSWHU��
LO� IDXW� TXH� O¶HQVHLJQDQW� VH� FUpp� XQH� DPELDQFH� IDYRUDEOH�� PHWWDQW� OHV� HQIDQWV� HQ�
DSSpWHQFH��
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%��(GXFDWLRQ�HW�QRQ�YLROHQFH
3DU�%DEHWK�'LD]
$� HQVHLJQp� O¶DQJODLV� HQ� SULPDLUH�� FROOqJH� DLQVL� TX¶HQ� PLOLHX� WUqV� GpIDYRULVp��
3HUVXDGpH� GH� OD� QpFHVVLWp� GH� SURPRXYRLU� XQH� YpULWDEOH� FXOWXUH� GH� SDL[�� GHSXLV�
������DYHF�%ULJLWWH�/,$7$5'��HOOH� IRUPH�GHV�pOqYHV�HW�pGXFDWHXUV�j� OD�JHVWLRQ�
GHV� FRQIOLWV� HW� j� OD�PpGLDWLRQ��(OOH� HVW� IRQGDWULFH� GH� O¶DVVRFLDWLRQ� © *pQpUDWLRQ�
0pGLDWHXUV ª�TXL�D�FUpp�XQ�UpVHDX�VXU�O¶HQVHPEOH�GH OD�)UDQFH�HW�D�SHUPLV��j�FH
MRXU� OD� IRUPDWLRQ� GH� SOXV� GH� ������ MHXQHV� GDQV� SOXVLHXUV� FHQWDLQHV�
G¶pWDEOLVVHPHQWV�VFRODLUHV

(VW�LO�SRVVLEOH�GH�FRQFLOLHU�O¶pGXFDWLRQ�j�OD�SDL[�HW�j�OD�QRQ�YLROHQFH�DYHF�
OD�SUpSDUDWLRQ�GHV�MHXQHV�j�XQH�YLH�G¶DGXOWHV�DFWHXUV�HW�UHVSRQVDEOHV�"�&¶HVW�j�FH
GpIL� TXH� YHXW� UpSRQGUH� O¶DVVRFLDWLRQ� *pQpUDWLRQ� 0pGLDWHXUV� TXL� GHSXLV� ������
IRUPH�GHV�MHXQHV�j�OD�JHVWLRQ�HW�j�OD�PpGLDWLRQ�

©�0DGDPH�� F¶HVW� YUDL� TX¶XQH�ERPEH� ODFU\PRJqQH�GDQV� OHV� \HX[�� oD�SHXW�
UHQGUH�DYHXJOH�"�ª

,O�HVW����K����GDQV�FHW�pWDEOLVVHPHQW�GH�OD�EDQOLHXH�QRUG��/D�VRQQHULH�YLHQW�
GH�UHWHQWLU�HW�FH�SHWLW����TXL�P¶LQWHUURJH�FKHUFKH�GH�O¶DLGH��,O�UDFRQWH�FH�FDPDUDGH�
TXL� O¶D� PHQDFp� j� OD� VRUWLH� GX� FROOqJH�� PDLV� DXVVL� VD� SHXU� GH� ©EDODQFHUª� HW� GHV�
UHSUpVDLOOHV��/¶DIIDLUH�HQ�HVW�j�VHV�GpEXWV�HW�VHUD�UDSLGHPHQW�UpJOpH�

&¶HVW�HQ������TXH�SURIHVVHXU�SULQFLSDO�G¶XQH�FODVVH�GH�FROOpJLHQV�GH����j�
���DQV�HQ�GLIILFXOWp�VFRODLUH��M¶DL�SULV�FRQVFLHQFH�TXH�QRV�pOqYHV�FRQQDLVVDLHQW�WURS�
GH� VLWXDWLRQV�GRXORXUHXVHV�SRXU� OLPLWHU�QRWUH� WUDYDLO� DXSUqV�G¶HX[�j� O¶DFTXLVLWLRQ�
GH�FRQQDLVVDQFHV��/¶DFWXDOLWp�Q¶D�IDLW�TXH�QRXV�FRQILUPHU�TXH�O¶pFROH�Q¶HVW�SOXV�XQ�
YDVH� FORV�� PDLV� XQ� OLHX� GH� YLH� GH� SOXV� HQ� SOXV� WRXFKp� SDU� O¶DJUHVVLYLWp� HW� OD�
YLROHQFH��6RQ� U{OH�QH�SHXW�SOXV� VH� OLPLWHU�j�HQVHLJQHU�GHV�VDYRLUV�RX�GHV�VDYRLU�
IDLUH��HOOH�GRLW�DXVVL�DSSUHQGUH�j�VDYRLU�rWUH�DYHF�OHV�DXWUHV��j�YLYUH�HQVHPEOH��2U�
FHWWH� VRFLDOLVDWLRQ�QH� V¶LPSURYLVH�SDV� �� HOOH�SDVVH�SDU�XQH� pGXFDWLRQ� j�XQH�VDLQH�
JHVWLRQ�GHV�FRQIOLWV��2Q�VDLW�TXH�OH�FRQIOLW�HVW�LQpYLWDEOH�HW�TX¶LO�IDLW�SDUWLH�GH�OD�YLH�
TXRWLGLHQQH��PDLV�F¶HVW�j� WRUW�TXH�O¶RQ�GRQQH�DX�WHUPH�©FRQIOLWª�XQH�FRQQRWDWLRQ�
QpJDWLYH�� %LHQ� JpUp�� LO� SHXW� HPSrFKHU� O¶DJUHVVLYLWp� GH� GHYHQLU� GHVWUXFWULFH� HW�
PrPH�DLGHU�j�DSSURIRQGLU�OD�UHODWLRQ�

$LQVL�GqV�������DYHF�PD�FROOqJXH�%ULJLWWH�/LDWDUG��QRXV�DYRQV�FRQVWUXLW�XQ�
SURJUDPPH� GH� SUpYHQWLRQ� EDVp� VXU� O¶DIILUPDWLRQ� SRVLWLYH� HW� OD� FRQILDQFH� HQ� VRL��
YpULWDEOHV�DQWLGRWHV�j� OD�YLROHQFH�� -H�SUDWLTXDLV�PRL�PrPH�OD�PpGLDWLRQ�SpQDOH�j�
O¶pSRTXH�� MH�VDYDLV�TXH�GDQV� OHV�SD\V�$QJOR�6D[RQV�FHW�DSSUHQWLVVDJH�Q¶pWDLW�SDV�
QRXYHDX�� � $� WUDYHUV� OHV� YDOHXUV� GH� OD� QRQ�YLROHQFH� �UHVSHFW�� FRRSpUDWLRQ��
KXPRXU����� OHV� MHXQHV� V
LQLWLHQW� j� XQH� PHLOOHXUH� SHUFHSWLRQ� G¶HX[�PrPHV� HW� GHV�
DXWUHV��DSSUHQQHQW�j�pFRXWHU�SRXU�PLHX[�FRPPXQLTXHU�HW�j�GpYHORSSHU�FUpDWLYLWp�
HW� PDvWULVH� GH� VRL� SRXU� WURXYHU� G¶DXWUHV� DOWHUQDWLYHV� � DX� FRQIOLW�� 3XLV�� LOV� IRQW�
O¶DSSUHQWLVVDJH� GH� OD� PpGLDWLRQ� SDU� OHV� SDLUV�� F¶HVW� j� GLUH� GH� FH� SURFHVVXV� TXL�
SHUPHW�� JUkFH� j� O¶LQWHUYHQWLRQ� G¶XQ� WLHUV�� GH� UpWDEOLU� OD� FRPPXQLFDWLRQ� HQWUH� OHV�
GHX[�SDUWLHV HQ�FRQIOLW�HW�GH�WURXYHU�XQH�VROXWLRQ�JDJQDQW�� JDJQDQW��/HV�DSSUHQWLV�
PpGLDWHXUV�V¶LQLWLHQW�j�OD�UHVWLWXWLRQ�ILGqOH�G¶XQ�PHVVDJH��j�O¶pFRXWH�DFWLYH�HW�j�OD�
UHIRUPXODWLRQ��
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&HWWH� IRUPDWLRQ� QpFHVVLWH� XQH� TXLQ]DLQH� GH� VpDQFHV� KHEGRPDGDLUHV�� /H�
PDWpULHO� XWLOLVp� HVW� OXGLTXH� �� MHX[�� TXHVWLRQQDLUHV�� GHVVLQV�� PLVH� HQ� VLWXDWLRQV� j�
SDUWLU�GX�YpFX�GHV�MHXQHV�HW�GLIIpUHQW�VXLYDQW�OHV�WUDQFKHV�G¶kJH�

&¶HVW� DX� SULQWHPSV� ����� TXH� OHV� SUHPLHUV�PpGLDWHXUV�� GHV� pOqYHV� GH� ����
SHUVXDGpV�GH�SRXYRLU�DLGHU� OHXUV�FDPDUDGHV�FRPPH�LOV� O¶DYDLHQW�pWp�HX[�PrPHV��
SURSRVqUHQW� G¶DOOHU� GDQV� OD� FRXU�� SHQGDQW� OD� UpFUpDWLRQ�� RIIULU� OHXUV� VHUYLFHV�� SDU�
pTXLSH� GH� GHX[� RX� WURLV� HW� SDU� URXOHPHQW� SRXU� pYLWHU� XQH� SHUVRQQDOLVDWLRQ� GH� OD�
IRQFWLRQ�� 1RXV� OHV� UHQFRQWULRQV� UpJXOLqUHPHQW� HQ� � VXSHUYLVLRQ� HW� SDUWLFLSLRQV�� j�
OHXU�GHPDQGH��DX[�PpGLDWLRQV�SDUWLFXOLqUHPHQW�FRPSOH[HV�

3HUVXDGp� GH� O¶LPSDFW� GH� OD� PpGLDWLRQ� VXU� OD� VDQWp� GHV� MHXQHV� HW� OHXU�
pSDQRXLVVHPHQW�� OH�&OXE�(XURSpHQ�GH� OD�6DQWp�QRXV�D�GpFHUQp�XQ�SUHPLHU�SUL[�j�
%UX[HOOHV� HQ� ������ /H� QRPEUH� GHV� GHPDQGHV� G¶LQIRUPDWLRQV� QRXV� D� DPHQpV� j�
pFULUH� XQ� OLYUH� UppGLWp� DX[� (GLWLRQV� 1DWKDQ� ���� HW� j� FUpHU� XQH� DVVRFLDWLRQ� ��
*pQpUDWLRQ�0pGLDWHXUV��

/D� ULFKHVVH� G¶XQH� H[SpULHQFH� FRPPHQFpH� HQ������SHUPHW� OD� FRQVWLWXWLRQ�
G¶XQ�UpVHDX�HQWUH� OHV�pWDEOLVVHPHQWV�VFRODLUHV�FRQFHUQpV�HW� OD�UpDOLVDWLRQ�GH�ELODQ�
GRQW�OHV�UpVXOWDWV�LPSUHVVLRQQHQW�

/HV�MHXQHV�VRQW�XQDQLPHV�SRXU�GLUH�FRPELHQ�FHV�DWHOLHUV�HW�OD�SUDWLTXH�GH�
OD�PpGLDWLRQ�RQW�DFFUX�OHXU�FRQILDQFH�HQ�HX[��$\DQW�DSSULV�j�pFRXWHU��j�V¶H[SULPHU��
j�DIILUPHU�OHXUV�FRQYLFWLRQV�LOV�FRQVWUXLVHQW�GH�PHLOOHXUHV�UHODWLRQV�DYHF�OHV�DXWUHV��
3RXU�FHUWDLQV��OD�SULVH�GH�SDUROH�HW�OD�SDUWLFLSDWLRQ�HQ�FODVVH�VRQW�SOXV�IDFLOH�HW�OH�
WUDYDLO� VFRODLUH� V¶DPpOLRUH�� ,OV� VH� VHQWHQW� GHYHQLU� SOXV� WROpUDQWV� �� XQ� pTXLOLEUH� VH�
FUpp���O¶H[HUFLFH�GH�OD�PpGLDWLRQ�FDOPH�OHV�SOXV�H[FLWpV�TXL�FRQWU{OHQW�PLHX[�OHXU�
SURSUH� DJUHVVLYLWp� HW� DFTXLqUHQW� XQH� pYLGHQWH� PDWXULWp�� &DU� OH� EpQpILFH� GH� OD�
PpGLDWLRQ�QH� VH� OLPLWH�SDV� DX� FKDPS� VFRODLUH� HW� OHV� MHXQHV� O¶H[SpULPHQWHQW�DYHF�
OHXUV�DPLV��HQ�IDPLOOH�RX�GDQV OH�TXDUWLHU��8QH�FROOpJLHQQH�UDFRQWDLW�FRPPHQW�HOOH�
DYDLW� UpXVVL� j� IDLUH� VH� UpFRQFLOLHU� VRQ� SqUH� HW� VRQ� JUDQG�SqUH� TXL� QH� VH� SDUODLHQW�
SOXV�GHSXLV�GL[�DQV���

/D� IRUPDWLRQ� G¶pOqYHV� PpGLDWHXUV� HVW� XQH� H[SpULHQFH� H[LJHDQWH� FDU� HOOH�
LPSOLTXH�HW�GH�OD�SDUW�GHV�pWDEOLVVHPHQWV�VFRODLUHV�XQ�SURMHW�pGXFDWLI�DPELWLHX[��XQ�
UpHO�WUDYDLO�G¶pTXLSH��HW�XQ�LQYHVWLVVHPHQW�GDQV�OD�GXUpH��

/D� PpGLDWLRQ� UpSRQG� DX[� EHVRLQV� IRQGDPHQWDX[� GRQW� OD� VDWLVIDFWLRQ� HVW�
QpFHVVDLUH�SRXU�rWUH�KHXUHX[��6XU�OD�S\UDPLGH�GH�0DVORZ��OH�EHVRLQ�OH�SOXV�pOHYp�
HVW� OD� UHFKHUFKH� G¶XQ� LGpDO� DXTXHO� FKDFXQ� DVSLUH�� TXHO� TXH� VRLW� O
kJH�� 2U� OD�
PpGLDWLRQ�VFRODLUH�SDU�OHV�SDLUV��SDUFH�TX¶HOOH�GRQQH�GX�VHQV�HW�FUpp�GHV�OLHQV�RIIUH�
DX[� MHXQHV� OD� SRVVLELOLWp� G¶DJLU� PRGHVWHPHQW� PDLV� FRQFUqWHPHQW�� VXU� OH� WHUUDLQ��
GDQV�XQ�PRQGH�R��OD�SDL[�HVW�j�FRQVWUXLUH�GDQV�QRV�DFWLRQV�TXRWLGLHQQHV�

©�1RXV�GHYRQV�rWUH�OH�FKDQJHPHQW�TXH�QRXV�YRXORQV�SRXU�OH�PRQGH�ª
*DQGKL
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���&DUUHIRXUV�VXU�OHV�JUDQGV�WKqPHV�GH�O·pGXFDWLRQ�j�
OD�QRQ�YLROHQFH�HW�j�OD�SDL[ �

&DUUHIRXU�� ��
/D� FRPPXQLFDWLRQ�� O·pFRXWH�� O·HVWLPH� GH� VRL�� OD� SULVH� GH�
SDUROH
$QLPDWLRQ � $QQLH�$OOL[��*pQpUDWLRQ�0pGLDWHXUV��HW�%HUQDUG�3DULV��3DUWDJH��

,QWHUYHQWLRQ�GH�-DFTXHV�/HFRPWH
/RUVTXH� OHV� HQVHLJQDQWV� IDFLOLWHQW� OD� UpVLOLHQFH� GHV� HQIDQWV� HQ�
VRXIIUDQFH
'RFWHXU�HQ�SV\FKRORJLH��FKDUJp�GH�FRXUV�j�O
XQLYHUVLWp�3DULV�;
0DULH�5DSKDsOOH� D� YpFX� XQ� HQIHU� LQRXw� TXDQG� HOOH� pWDLW� SHWLWH��� 6RQ� SqUH�

DOFRROLTXH�DEXVDLW�G¶HOOH�VH[XHOOHPHQW�HW�OD�SURVWLWXDLW�DXSUqV�GH�VHV�DPLV��VD�PqUH�
SURVWLWXpH� O¶KXPLOLDLW� HQ� SHUPDQHQFH� �� 0DULH�5DSKDsOOH� UHFHYDLW� VD� QRXUULWXUH�
MHWpH� SDU� WHUUH� GDQV� XQ� IRQG� GH� OD� SLqFH�� HOOH� Q¶D� MDPDLV� GRUPL� GDQV� XQ� OLW�� VRQ�
DQQLYHUVDLUH�Q¶D�MDPDLV�pWp�IrWp��HWF����

8QH� SHUVRQQH� D� MRXp� XQ� U{OH� HVVHQWLHO�� VD� GHX[LqPH� PDvWUHVVH� G¶pFROH�
SULPDLUH�� (OOH� QH� OXL� D� MDPDLV� IDLW� GH� UHSURFKHV� FRQFHUQDQW� VHV� UHWDUGV�� VHV�
HQGRUPLVVHPHQWV�HQ�FODVVH��VHV�YrWHPHQWV�VDOHV��(OOH�OXL�D�VRXYHQW�UpSpWp�TX¶HOOH�
pWDLW� LQWHOOLJHQWH�� OXL� IDLVDLW� IDLUH� GHV� FDOFXOV� SHQGDQW� OD� UpFUpDWLRQ�� OD� GpIHQGDLW�
TXDQG�OHV�FDPDUDGHV�GH�FODVVH�VH�PRTXDLHQW�G¶HOOH��(OOH�O¶D�FRLIIpH��OXL�D�DSSULV�j�
VH�EURVVHU�OHV�GHQWV��j�XWLOLVHU�GX�VDYRQ��HWF�

© (Q�TXHOTXHV�PRLV��VRXOLJQH�0DULH�5DSKDsOOH��HOOH�D�UpXVVL�j�PH�UHGRQQHU�
FRXUDJH� HW� HVSRLU�� 'pVRUPDLV�� MH� VDYDLV� TX¶LO� \� DYDLW� YUDLPHQW� GHV� DGXOWHV� TXL�
IDLVDLHQW� DXWUHPHQW� TXH� PHV� SDUHQWV�� TXH� FH� TX¶LOV� GLVDLHQW� FRUUHVSRQGDLW� j� FH
TX¶LOV� IDLVDLHQW� HW� TXH� MH� YR\DLV� G¶HX[�� (OOH� pWDLW� VL� JHQWLOOH� DYHF�PRL�ª�0DULH�
5DSKDsOOH�Q¶D�SDV�HX�O¶RFFDVLRQ�G¶H[SULPHU�WRXWH�VD�UHFRQQDLVVDQFH�j�FHWWH�IHPPH�
TXL�QH�VDXUD�SUREDEOHPHQW�MDPDLV�j�TXHO�SRLQW�HOOH�O¶D�DLGpH��
/D�UpVLOLHQFH�HVW�IRQGpH�VXU�OH�OLHQ�HW�VXU�OH�VHQV

2Q� SDUOH� DXMRXUG¶KXL� GH� UpVLOLHQFH� SRXU� GpVLJQHU� OH� SDUFRXUV� GH� FHV�
SHUVRQQHV� TXL� V¶HQ� VRUWHQW� PDOJUp� GHV� FLUFRQVWDQFHV� GUDPDWLTXHV�� 2U�� OHV�
HQVHLJQDQWV� VRQW� DX[� SUHPLqUHV� ORJHV� SRXU� IDFLOLWHU� O¶pPHUJHQFH�� SXLV� OH�
GpYHORSSHPHQW�GH�OD�UpVLOLHQFH�GHV�HQIDQWV�HQ�VRXIIUDQFH��

/HV�FRQQDLVVDQFHV�DFWXHOOHV�VXU�OD�UpVLOLHQFH�QRXV�PRQWUHQW�TXH�OH�OLHQ�HW�OH�
VHQV FRQVWLWXHQW�OHV�GHX[�IRQGHPHQWV�PDMHXUV�GH�FH�SURFHVVXV���

� -¶DL�UHFXHLOOL�OH�WpPRLJQDJH�GH�0DULH�5DSKDsOOH�GDQV�OH�FDGUH�GH�PD�WKqVH�GH�GRFWRUDW�HQ�
SV\FKRORJLH ��/HFRPWH�-����������%ULVHU�OH�F\FOH�GH�OD�YLROHQFH��TXDQG�G¶DQFLHQV�HQIDQWV�PDOWUDLWpV�
GHYLHQQHQW�GHV�SDUHQWV�QRQ�PDOWUDLWDQWV��7KqVH�GH�GRFWRUDW�HQ�SV\FKRORJLH�VRXV�OD�GLUHFWLRQ�GH�0U��
(WLHQQH�0XOOHW��(FROH�3UDWLTXH�GHV�+DXWHV�(WXGHV��7RXORXVH��� 9DQLVWHQGDHO�6��	�/HFRPWH�-����������/H�ERQKHXU�HVW� WRXMRXUV�SRVVLEOH���FRQVWUXLUH�OD�
UpVLOLHQFH��3DULV��%D\DUG��&\UXOQLN�%����������RS��FLW�
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� /H� OLHQ�� F¶HVW�j�GLUH� XQH� DWWLWXGH� IDLWH� GH� FRPSUpKHQVLRQ�� G¶pFRXWH�� GH�
UHVSHFW��G¶DIIHFWLRQ��GH�FRQILDQFH�HQ�O¶DYHQLU�GX�MHXQH��

� /H�VHQV��F¶HVW�j�GLUH�XQH�SHUVSHFWLYH�UHSRVDQW�VXU� OHV�GHX[�VHQV�����GH�FH�
WHUPH��j�VDYRLU� OD�GLUHFWLRQ�HW� OD�VLJQLILFDWLRQ��PDLV�DXVVL�VXU�OD�QRWLRQ�GH�
VWUXFWXUH��GH�FDGUH��
&¶HVW�OH�FDV�SRXU�WRXWHV�VRUWHV�GH�WUDXPDWLVPHV��VXELV�HQ�WDQW�TXH�MHXQH�RX�

HQ�WDQW�TX¶DGXOWH��0DLV�ORUVTX¶LO�V¶DJLW�GH�OD�VRXIIUDQFH�G¶XQ�MHXQH��LO�IDXW�DMRXWHU�
XQ� WURLVLqPH� pOpPHQW� TXL� HVW� OD� ORL�� DX� VHQV� V\PEROLTXH� GH� UHSqUHV�� GH� FDGUH�
VWUXFWXUDQW�� -H� YDLV� GpYHORSSHU� FHV� GLIIpUHQWV� DVSHFWV�� PDLV� HQ� LQVLVWDQW� SOXV�
SDUWLFXOLqUHPHQW�VXU�OH�WKqPH�GX�OLHQ��

/¶RXYUDJH� 0pPRLUHV� GH� PDvWUHV�� SDUROHV� G¶pOqYHV� UDVVHPEOH� GH�
QRPEUHXVHV� OHWWUHV� G¶DQFLHQV� pOqYHV TXL� FRQWHQW� OHXU� YpFX� j� O¶pFROH�� 3OXVLHXUV�
G¶HQWUH� HOOHV� PRQWUHQW� j� TXHO� SRLQW� OHV� HQVHLJQDQWV� SHXYHQW� DYRLU� XQH� IRUWH�
LQIOXHQFH�VXU�OHV�HQIDQWV��WDQW�GDQV�OH�VHQV�SRVLWLI�TXH�QpJDWLI��

$LQVL�� OHV� HQVHLJQDQWV� WXWHXUV� GH� UpVLOLHQFH� RQW� O¶DUW� GH� YDORULVHU� OHV�
UpXVVLWHV��FRPPH�OH�VRXOLJQH�)UDQoRLV TXL�QRWH�TXH�VRQ�LQVWLWXWHXU�SUpIpUDLW�GRQQHU�
GHV� IULDQGLVHV� j� FHX[� TXL� IDLVDLHQW� GHV� HIIRUWV� TXH� GHV� SXQLWLRQV� DX[� WXUEXOHQWV��
© 1RV� EUDV� Q¶pWDLHQW� MDPDLV� DVVH]� ORQJV� ORUVTXH� QRXV� OHYLRQV� OH� GRLJW� SRXU�
UpSRQGUH�j�VHV�TXHVWLRQV��-DPDLV�MH�Q¶DL�DXVVL�ELHQ�WUDYDLOOp ��FH�Q¶pWDLW�SDV�SRXU�OHV�
FKRFRODWV��PDLV�F¶pWDLW�SRXU� OXL�IDLUH�SODLVLU ���«��-H�Q¶DL�SDV�RXEOLp�VRQ�EUDV�VXU�
PHV�pSDXOHV�ORUVTX¶LO�PH�VHUUDLW�FRQWUH�VRQ�F{Wp�SRXU�PH�IpOLFLWHU«ª�

'H� PrPH�� *X\� VH� VRXYLHQW� GX� © FDKLHU� G¶KRQQHXU� R�� OD� SOXV� PRGHVWH�
UpXVVLWH�HQ�UpGDFWLRQ ��XQH�pOpJDQFH��XQ�VRXULUH�GH�PRWV��XQ�ERXW�GH�SKUDVH�SDUIRLV��
pWDLW�FRQVLJQp�DYHF�XQ�VRLQ�MDORX[��&¶pWDLW�QRWUH�WUpVRU��-H�PH�VRXYLHQV�WUqV�ELHQ�GH�
PRQ�pPRWLRQ��GH�QRWUH�pPRWLRQ�j� WRXV�HW�GH OD� MRLH�G¶rWUH�DLQVL�PLV�j� O¶KRQQHXU��
&¶pWDLW�SDUIRLV�OH�SOXV�PDODGURLW�HQ�pFULWXUH�TXL��FH�MRXU�Oj��DYDLW�WURXYp�XQ�GLDPDQW�
GH�PRWV�� WHO�TXH��OXPLqUHV�GH�OXQH�RXEOLpHV�GDQV�OHV�IODTXHV�G¶HDX���RX��/D�WHUUH�
V¶HQGRUW�HW� MH�VRQJH�j�OD�EHDXWp�GX�PRQGH���(W�YRXV�GLVLH]�j� O¶pOqYH�HW�j�WRXWH�OD�
FODVVH ���1¶\�WRXFKRQV�SDV��F¶HVW�XQH�SKUDVH�GH�JUDQG�pFULYDLQ��WX�O¶pFULUDV�GDQV�OH�
FDKLHU�G¶KRQQHXU���4XHOOH�ILHUWp�GDQV�OHV�\HX[�GH�O¶HQIDQW���&H�FDKLHU�G¶KRQQHXU�HW�
DXVVL� GH� ERQKHXU� � ª�� (W�*X\� GH� FRQFOXUH �� © $ORUV�� ELHQ� V�U�� M¶DL� YRXOX� IDLUH� OH�
PrPH�PpWLHU�TXH�YRXV� ª�

,O�Q¶HVW�SDV�UDUH�TXH�O¶LPSDFW�G¶XQ�HQVHLJQDQW�VRLW�WHO�TX¶LO�VXVFLWH�XQH��GHV�
YRFDWLRQV�� FRPPH� QRXV� YHQRQV� GH� OH� YRLU� DYHF� O¶H[HPSOH� GH� *X\�� &LWRQV�
pJDOHPHQW�� SDUPL� G
DXWUHV�� FHOXL� GH�0DULD �� © 0RL� M¶pWDLV� OD� SHWLWH� 3RUWXJDLVH��
O¶LPPLJUpH� SDUODQW�PDO� OH� IUDQoDLV�� O¶pWUDQJqUH� DX� F°XU� j� YLI�� OD� UDJH� DX� YHQWUH��
�«�� 3RXUWDQW�� OHQWHPHQW�� MRXU� DSUqV� MRXU�� YRXV� P¶DYH]� DSSULYRLVpH�� 'HV� SHWLWV�
ULHQV�RQW�WRXW�FKDQJp���«��(W�VXUWRXW�YRWUH�UHJDUG��FH�UHJDUG�SRVLWLI�TXH�YRXV�DYH]�
VX�SRUWHU�VXU�PRL��8Q�UHJDUG�TXL�P¶D� LQVXIIOp� OD�FRQILDQFH�TXL�PH�PDQTXDLW��8Q�
UHJDUG�TXL�VDYDLW�VL�ELHQ�GLUH ��© 9DV�\��WX�SHX[ ��9DV�\��WX�YDV�\�DUULYHU � ª

*UkFH� j�YRXV�� WRXW�GHYHQDLW� SRVVLEOH� HW�PD� UpYROWH�D� WURXYp�VRQ�FKHPLQ��
OHV�OLYUHV�HW�OH�VDYRLU�

$� OD� ILQ�GX�&0��� MH� VDYDLV�GpMj�TXHO� VHUDLW�PRQ�PpWLHU�� LQVWLWXWULFH�� -¶DL�
JUDQGL��PRQ�FKRL[�Q¶D�SDV�YDULp��'HSXLV�SUHVTXH�YLQJW�DQV��M¶HQVHLJQH�j�PRQ�WRXU��
HQ�UpJLRQ�SDULVLHQQH ��HW�j�PRQ�WRXU��MH�SRUWH�VXU�PHV�pOqYHV�FH�PrPH�UHJDUG��&H�

� *XpQR�-��3��RS��FLW���S������ ,GHP�S����������
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WUpVRU� TXH� YRXV� P¶DYH]� WUDQVPLV�� MH� OH� GLVWULEXH� VDQV� FRPSWHU�� HW� FH� Q¶HVW� SDV�
JUDYH�� FDU� LO� HVW� LQpSXLVDEOH�� 0HUFL� G¶DYRLU� DSSRUWp� WDQW� GH� SLHUUHV� j� PD�
FRQVWUXFWLRQ��0HUFL�G¶DYRLU�FUX�HQ�FHWWH�SHWLWH�ILOOH�TXL�QH�FUR\DLW�SDV�HQ�HOOH�ª�

3OXVLHXUV�DQFLHQV�pOqYHV�VRXOLJQHQW�TXH�WHO� LQVWLWXWHXU�RX�LQVWLWXWULFH�D�pWp�
SOXV� TXH� FHOD�� D� pWp� HQ� TXHOTXH� VRUWH� XQ� VHFRQG� SqUH� RX� XQH� VHFRQGH� PqUH��
&HUWDLQV�GLVHQW�TX¶LOV�Q¶RQW�MDPDLV�DXVVL�ELHQ�WUDYDLOOp�TXH�O¶DQQpH�SDVVpH�DYHF�FHW�
LQVWLWXWHXU�� HW� TXH� F¶pWDLW� DYDQW� WRXW� SRXU� OXL� IDLUH� SODLVLU� TX¶LOV� V¶LQYHVWLVVDLHQW�
DXWDQW��&¶HVW�OH�FDV�GH�*pUDUG��pOqYH�HQ�GLIILFXOWp�TXL�D�SX�VHQVLEOHPHQW�SURJUHVVHU�
JUkFH�DX�VRXWLHQ�GH�VRQ�LQVWLWXWHXU��HW�TXL�GpFODUH ��© &¶pWDLW�GHYHQX�SRXU�PRL�XQ�
YpULWDEOH�KRQQHXU�GH�YRXV�IDLUH�SODLVLU�VDQV�LQWHUUXSWLRQ� ª�
/H�WDERX�GH�O¶DIIHFWLYLWp�j�O¶pFROH

0DLV� M¶HQWHQGV� GpMj� FHUWDLQV� HVSULWV� FKDJULQV� VH� UpFULHU�� HQ� VRXOLJQDQW�
QRWDPPHQW� TXH� VL� O¶HQIDQW� Q¶DSSUHQG� SDV� j� WUDYDLOOHU� SRXU� OXL�PrPH� PDLV�
VHXOHPHQW�SRXU�VRQ�HQVHLJQDQW��LO�ULVTXH�IRUW GH�QH�SOXV�V¶LQYHVWLU�O¶DQQpH�VXLYDQWH�
VL� XQH� WHOOH� UHODWLRQ� QH� V¶LQVWDXUH� SDV� DYHF� XQ� DXWUH� HQVHLJQDQW�� &H�ULVTXH� G¶XQ�
GpVLQYHVWLVVHPHQW�GH�O¶pOqYH�HVW�FHUWHV�UpHO��PDLV�SUREDEOHPHQW�PLQRULWDLUH��

1RWRQV� WRXW� G¶DERUG� TXH� ORUVTX¶RQ� GHPDQGH� j� GHV� HQIDQWV� RX� j� GHV�
SUpDGROHVFHQWV�LVVXV�GH�OD�SRSXODWLRQ�JpQpUDOH�© 3RXUTXRL�WUDYDLOOHV�WX " ª��LO�Q¶HVW�
SDV� UDUH� TXH� OD� UpSRQVH� VRLW� �� ©3DUFH� TXH� MH� YHX[� TXH�PD�PDPDQ� VRLW� ILqUH� GH�
PRL� ª� &HFL�HVW�SDUIDLWHPHQW�QRUPDO�j�FHW�kJH��F¶HVW�SHWLW�j�SHWLW�TXH�O¶pOqYH�YD�VH�
GpJDJHU�GH�FHWWH�DWWLWXGH�SRXU DFTXpULU�XQH�IRUPH�GH�PRWLYDWLRQ�SOXV�SHUVRQQHOOH��
2U�� O¶HQIDQW� TXL� YLW� GDQV� XQ� GpVHUW� DIIHFWLI�� TXL� QH� UHoRLW� SDV� GDQV� VD� IDPLOOH� GH�
UHWRXU� SRVLWLI� VXU� VHV� DFWLYLWpV� VFRODLUHV� D� EHVRLQ� GH� WURXYHU� XQH� SHUVRQQH� TXL�
O¶HQFRXUDJH��OH�IpOLFLWH�SRXU�VHV�UpXVVLWHV��(W�OD�SHUVRQQH�OD�SOXV�j�PrPH�GH�IRXUQLU�
FHOD� HVW� ELHQ� pYLGHPPHQW� VRQ� LQVWLWXWHXU� �WULFH�� HW� SOXV� WDUG� VHV� SURIHVVHXUV��
1¶D\RQV� GRQF� SDV� FUDLQWH� GH� FH� GpVLU� GH� SODLUH� j� O¶HQVHLJQDQW� FDU� LO�V¶DJLW� G
XQ�
WUHPSOLQ�UHPDUTXDEOH�VXU�OHTXHO�LO�HVW�SRVVLEOH�GH�IDLUH�UHERQGLU�O¶HQIDQW��'¶DXWDQW�
SOXV�TXH�O¶DOWUXLVPH��OH�IDLW�GH�GRQQHU�j�DXWUXL��GH�OXL�IDLUH�SODLVLU�HVW�j�OD�IRLV�XQH�
PDQLIHVWDWLRQ�HW�XQH�VRXUFH�GH�UpVLOLHQFH��

'¶DXWUH� SDUW�� LO� VHPEOH� TXH� GDQV� OD�PDMRULWp� GHV� FDV�� O¶pWLQFHOOH� DOOXPpH�
SRXUVXLW�VD�FRXUVH�GXUDQW�GH�ORQJXHV�DQQpHV��(Q�HIIHW��SDU�OH�OLHQ TX¶LO�pWDEOLW�DYHF�
O¶pOqYH��O¶HQVHLJQDQW�SHUPHW�j�O¶HQIDQW�GH�FUpHU�GX�VHQV��LO�SHUPHW�j�FHOXL�FL�GH�VH�
SURMHWHU� GDQV� O¶DYHQLU�� GH� GRQQHU� XQH� GLUHFWLRQ� HW� XQH� VLJQLILFDWLRQ� j� VRQ� WUDYDLO�
VFRODLUH�� YRLUH� j� VRQ� H[LVWHQFH��&DU� HQ� DJLVVDQW� DLQVL�� O¶HQVHLJQDQW� QH� IDLW� SDV�
TX¶LQVXIIOHU� j� O¶pOqYH� OH�GpVLU� GH� OXL� IDLUH�SODLVLU�� LO� SHUPHW� DXVVL� j� FH�GHUQLHU�GH�
GpFRXYULU� TXH�� FRQWUDLUHPHQW� j� FH� TX¶LO� DYDLW� SX� FURLUH� MXVTX¶DORUV� �FH�TX¶RQ� OXL�
DYDLW�IDLW�FURLUH�"���LO�OXL�HVW�SRVVLEOH�G¶REWHQLU�GH�ERQV�UpVXOWDWV���FRQWUDLUHPHQW�j�
FH�TX¶LO�UHVVHQWDLW��LO�SHXW�pSURXYHU�GX�SODLVLU�j�OD�GpFRXYHUWH�GX�VDYRLU��&¶HVW�SDU�
H[HPSOH� OH� FDV� G¶$QQH�(OLVDEHWK �� © MXVTX¶j� FH� TXH� MH� YRXV� UHQFRQWUH�� PHV
UpVXOWDWV�VFRODLUHV�Q¶pWDLHQW�SDV�WUqV�JORULHX[«��«��,O�PH�VHPEOH�TXH�MH�UHGRXEODL�
OH�FRXUV�SUpSDUDWRLUH�SDUFH�TXH� MH�QH�VDYDLV�SDV� OLUH��(Q�IDLW��YRXV�YRXV�rWHV�YLWH�
DSHUoXH�TXH� MH�VDYDLV� OLUH�PDLV�TXH�M¶DYDLV�SHLQH�j�OH�IDLUH�j�KDXWH�YRL[��-H�FURLV�

� ,GHP�S����������� ,GHP�S���������� 3URW�%�� ��������3URIHVVLRQ�PRWLYDWULFH�� UpYHLOOHU� OH�GpVLU�G¶DSSUHQGUH�DX�FROOqJH�HW�DX�
O\FpH��3DULV��1RrVLV��S������



)RUXP�OD�QRQ�YLROHQFH�j�O¶pFROH�± $FWHV

��

TXH�M¶DYDLV�SHXU��PDLV�YRXV��YRXV�P¶DYH]�DSSULYRLVpH��UDVVXUpH��HQFRXUDJpH��4XH�
Q¶DXUDLV�MH�SDV� IDLW�SRXU�YRXV�� MH�YRXV� WURXYDLV�EHOOH��GpOLFDWH��DYHF�YRV�FKHYHX[�
DXEXUQ�UHOHYpV�HQ�FKLJQRQ��YRXV�VHQWLH]�ERQ��YRXV�PHWWLH]�GX�URXJH�j�OqYUH«�-H�
YRXV� DGPLUDLV� HW� MH� YRXODLV� YRXV� SODLUH�� HQ� P¶DSSOLTXDQW�� HQ� WUDYDLOODQW� ELHQ� HW�
VRLJQHXVHPHQW�� �«�� -H� GHYHQDLV� XQH� ERQQH� pOqYH�� �«�� /D� IHPPH� TXH� MH� VXLV�
GHYHQXH�YRXV�GRLW�EHDXFRXS«�9RXV�rWHV� OD�SUHPLqUH�SHUVRQQH�TXL�P¶DLW�DLGpH�j�
FURLUH� HQ� PRL�� YRXV� P¶DYH]� pYHLOOpH� j� OD� OHFWXUH�� j� O¶pFULWXUH�� j� OD� SRpVLH�� j� OD�
EHDXWp«�3RXU� WRXMRXUV� ��$YHF�YRXV�� M¶DL� FHVVp�G¶rWUH�XQ�YLODLQ�SHWLW� FDQDUG� �� -H�
YRXV�HQ�UHPHUFLH�LQILQLPHQW� ª�

1RPEUHX[� VRQW� OHV� WpPRLJQDJHV�TXL� DERQGHQW�GDQV�FH� VHQV��0DLV� OH�SOXV�
pORTXHQW� VXU� FHWWH� LQIOXHQFH� FXOWXUHOOH� j� ORQJ� WHUPH� HVW� SUREDEOHPHQW� FHOXL�
G¶$OEHUW�&DPXV��$SSUHQDQW�TX¶LO�pWDLW�ODXUpDW�GX�SUL[�1REHO�GH�OLWWpUDWXUH��LO�pFULW�
XQH� OHWWUH� j� VRQ� LQVWLWXWHXU� �� ©6DQV� YRXV�� VDQV� FHWWH�PDLQ� DIIHFWXHXVH� TXH� YRXV�
DYH]� WHQGXH�DX�SHWLW� HQIDQW�SDXYUH�TXH� M¶pWDLV�� VDQV�YRWUH�HQVHLJQHPHQW��HW�YRWUH�
H[HPSOH�� ULHQ�GH� WRXW� FHOD�QH� VHUDLW� DUULYp�� -H�QH�PH� IDLV�SDV�XQ�PRQGH�GH�FHWWH�
VRUWH�G¶KRQQHXU��0DLV� FHOXL�Oj�HVW�GX�PRLQV�XQH�RFFDVLRQ�SRXU�YRXV�GLUH�FH�TXH�
YRXV� DYH]� pWp�� HW� rWHV� WRXMRXUV� SRXU� PRL�� HW� SRXU� YRXV� DVVXUHU� TXH� YRV� HIIRUWV��
YRWUH�WUDYDLO�HW�OH�F°XU�JpQpUHX[�TXH�YRXV�\�PHWWLH]�VRQW�WRXMRXUV�YLYDQWV�FKH]�XQ�
GH� YRV�SHWLWV� pFROLHUV�TXL��PDOJUp� O¶kJH�� Q¶D�SDV� FHVVp�G¶rWUH�YRWUH� UHFRQQDLVVDQW�
pOqYH��-H�YRXV�HPEUDVVH��GH�WRXWHV�PHV�IRUFHV�ª�
(QVHLJQHU�RX�pGXTXHU ��XQ�GpEDW�GpQXp�GH�VHQV

$�OD�OXPLqUH�GH�WHOV�WpPRLJQDJHV��OH�GpEDW�UpFXUUHQW�VXU�O¶RSSRVLWLRQ�UpHOOH�
RX�VXSSRVpH�HQWUH�HQVHLJQHU�HW�pGXTXHU�SDUDvW�GpQXp�GH�IRQGHPHQW��8Q�HQVHLJQDQW�
HVW� G¶DXWDQW� SOXV� HIILFDFH� GDQV� VD� IRQFWLRQ� SUHPLqUH� TX¶LO� VDLW� GpSDVVHU� FHOOH�FL��
&
HVW� OH� FDV� IDFH� j� WRXW� pOqYH��PDLV� HQFRUH� SOXV�PDQLIHVWH� IDFH� j� GHV� HQIDQWV� HQ�
VRXIIUDQFH��

1H� VHUDLW�FH� TXH� VL� O¶RQ� V¶HQ� WLHQW� DX[� HQIDQWV� LVVXV� GH� OD� SRSXODWLRQ�
JpQpUDOH��RQ�VH�UHQG�ELHQ�FRPSWH�TXH�O¶HQVHLJQDQW�QH�SHXW�VH�FRQWHQWHU�G¶rWUH�XQ�
VLPSOH�WUDQVPHWWHXU�GH�FRQQDLVVDQFHV��'¶DLOOHXUV��PrPH�V¶LO�VRXKDLWDLW�Q¶rWUH�TXH�
FHOD��LO�QH�OH�VHUDLW�SDV��6¶HQ�WHQLU�DX�U{OH�VWULFW�G¶HQVHLJQDQW�FRQWLHQW�XQ�PHVVDJH�
LPSOLFLWH��SHUoX�SDU� OHV�HQIDQWV�HW� OHV� MHXQHV��j�VDYRLU�©OD�GLVFLSOLQH�TXH� MH�YRXV�
HQVHLJQH�HVW�SOXV�LPSRUWDQWH�TXH�YRXV�PrPHV ª��

2U�� TX¶DWWHQGHQW� SUpFLVpPHQW� OHV� HQIDQWV� G¶XQ� HQVHLJQDQW"� /¶HQTXrWH�
PHQpH� SDU� &OpRSkWUH�0RQWDQGRQ� DXSUqV� GH� ��� HQIDQWV� JHQHYRLV� ���� ILOOHV� HW� ���
JDUoRQV��GH����j����DQV�HVW�H[SOLFLWH�j�FHW�pJDUG����3RXU�HX[��XQ�ERQ SURIHVVHXU�HVW�
j�OD�IRLV�FHOXL�TXL�VDLW�ELHQ�HQVHLJQHU��H[SOLTXHU�FODLUHPHQW�HW�SDWLHPPHQW��VDYRLU�
VXVFLWHU� O¶LQWpUrW�HW� OD�PRWLYDWLRQ��HW�FHOXL�TXL�PDQLIHVWH�XQ�HQVHPEOH�GH�TXDOLWpV�
KXPDLQHV� TXL� V¶H[SULPHQW� SDU� O¶pFRXWH�� OD� JHQWLOOHVVH�� OD� GLVSRQLELOLWp� HQYHUV� OHV�
pOqYHV�� OD� FRPSUpKHQVLRQ�� O¶KXPRXU�� OD� V\PSDWKLH�� ,OV� DSSUpFLHQW� OHV� HQVHLJQDQWV�
TXL� IRQW� SUHXYH� G¶XQH� H[LJHQFH� ELHQ� GRVpH�� PDLV� UHMHWWHQW� FHOXL� TXL� IDLW� SUHXYH�
G
XQH�VpYpULWp�H[FHVVLYH�

� *XpQR�-��3��RS��FLW���S������ $OEHUW�&DPXV��LQ�0pPRLUHV�G¶pOqYHV��(GLWLRQV�)ORKLF��������� 0RQWDQGRQ�&����������/¶pGXFDWLRQ�GX�SRLQW�GH�YXH�GHV�HQIDQWV��3DULV��/¶+DUPDWWDQ�
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&DUO�5RJHUV�D�EHDXFRXS� LQVLVWp�VXU� OD�QpFHVVLWp�TXH�O¶HQVHLJQDQW�pWDEOLVVH�
SUpFLVpPHQW� XQH� UHODWLRQ� GH� SHUVRQQH� j� SHUVRQQH� DYHF� O¶pOqYH���� 6HORQ� OXL�� VL�
O¶HQVHLJQHPHQW�VH�UpVXPH�j�WUDQVPHWWUH�GHV�FRQQDLVVDQFHV�RX�XQH�WHFKQLTXH��LO�HVW�
SOXV�HIILFDFH�G¶XWLOLVHU�XQ�OLYUH�RX�XQ�HQVHLJQHPHQW�SURJUDPPp��$XVVL��DIILUPH�W�
LO�� OH� U{OH�GH� O¶HQVHLJQDQW� HVW� VXUWRXW�GH� IDFLOLWHU� OH�GpYHORSSHPHQW�GHV� FDSDFLWpV�
G¶DSSUHQWLVVDJH� DXWRGpWHUPLQp� GX� VXMHW�� HW� SRXU� FHOD� WURLV� SULQFLSDOHV� TXDOLWpV�
G¶DWWLWXGH� VRQW� QpFHVVDLUHV�� TXDOLWpV� TXL� VRQW� GLUHFWHPHQW� OLpHV� j� OD� ©SURIRQGH�
FRQILDQFH�GDQV�O¶rWUH�KXPDLQ�HW�OHV�SRVVLELOLWpV�GH�FHOXL�FL� ª�TXH�O¶HQVHLJQDQW�GRLW�
pSURXYHU�IDFH�DX[�pOqYHV��

� OD� FRQJUXHQFH� �RX� DXWKHQWLFLWp��� &¶HVW� SRXU� 5RJHUV� O¶DWWLWXGH� OD� SOXV�
LPSRUWDQWH�� &HOD� VLJQLILH� TX¶LO� UHQFRQWUH� SHUVRQQHOOHPHQW� O¶pOqYH�� VXU� OD�
EDVH� G¶XQH� UHODWLRQ� GLUHFWH� GH� SHUVRQQH� j� SHUVRQQH�� TX¶LO� HVW� OXL�PrPH��
TX¶LO� QH� VH� UHQLH� SDV�� TX¶LO� HQWUH� HQ� UHODWLRQ� VDQV�PDVTXH� QL� IDoDGH� DYHF�
FHOXL�TXL�DSSUHQG��

� OD� FRQVLGpUDWLRQ�� O¶DFFHSWDWLRQ�� OD� FRQILDQFH�� FH� TXL� VLJQLILH� TXH�
O¶HQVHLJQDQW�pSURXYH�GH�OD�FRQVLGpUDWLRQ�SRXU�O¶pOqYH��SRXU�VHV�VHQWLPHQWV�
HW�VHV�RSLQLRQV��SRXU�VD�SHUVRQQH�

� OD� FRPSUpKHQVLRQ� HPSDWKLTXH �� O¶HQVHLJQDQW� V¶HIIRUFH� GH� VH� PHWWUH� j� OD�
SODFH� GH� O¶pWXGLDQW�� GH� YRLU� OHV� FKRVHV� DYHF� VHV� \HX[� j� OXL�� DILQ� GH�
FRPSUHQGUH�GH�O¶LQWpULHXU�OHV�UpDFWLRQV�G¶XQ�pWXGLDQW�

/H�OLHQ ��HQFRUH�SOXV�QpFHVVDLUH�DYHF�OHV�HQIDQWV�HW�OHV�MHXQHV�HQ�VRXIIUDQFH
$GRSWHU� XQH� DWWLWXGH� ELHQYHLOODQWH� HVW� SDUWLFXOLqUHPHQW� LPSRUWDQW� IDFH� j�

O¶HQIDQW�HQ�VRXIIUDQFH��'DQV�FH�FDV��O¶pOpPHQW�DIIHFWLI�SHXW�SUHQGUH�XQH�LPPHQVH�
LPSRUWDQFH�� &HFL� HVW� SDUWLFXOLqUHPHQW� ELHQ�PLV� HQ� pYLGHQFH� SDU� OHV� DWWHQWHV� GHV�
MHXQHV�VXLYLV�GDQV�OHV�FODVVHV�UHODLV��&HV�GLVSRVLWLIV�SUHQQHQW�HQ�FKDUJH�GH�MHXQHV�
FROOpJLHQV� �UDUHPHQW� SOXV� G¶XQH� GL]DLQH� G¶pOqYHV��� HQ� YRLH� GH� GpVFRODULVDWLRQ� RX�
HQWLqUHPHQW� GpVFRODULVpV� 1RPEUH� GH� FHV� MHXQHV� RQW� GHV� FRQGLWLRQV� GH� YLH�
IDPLOLDOH� SDUWLFXOLqUHPHQW� GLIILFLOHV�� VRXYHQW� LJQRUpHV� GHV� pTXLSHV� GHV� FROOqJHV�
G¶RULJLQH����8QH�HQTXrWH� UpDOLVpH�SDU�(OLVDEHWK�0DUWLQ�HW�6WpSKDQH�%RQQpU\�� DX�
FRXUV�GH�O¶DQQpH�����������DXSUqV GH�����MHXQHV��LVVXV�GH����GLVSRVLWLIV��D�PRQWUp�
TXH�FHV�pOqYHV�DIIURQWHQW�GHV�VLWXDWLRQV�IDPLOLDOHV�HW�VRFLDOHV�GLIILFLOHV��YLROHQFHV�
IDPLOLDOHV� JUDYHV�� SUpFDULWp� GHV� UHYHQXV� HW� GX� ORJHPHQW�� DOFRROLVPH� SDUHQWDO��
PDQTXH�GH�VWDELOLWp�SV\FKRORJLTXH�G¶XQ�SDUHQW�� LQFDUFpUDWLRQ�G¶XQ�PHPEUH�GH�OD�
IDPLOOH�� GpFqV� WUDXPDWLVDQWV�� VpSDUDWLRQV� FRQIOLFWXHOOHV��� &¶HVW� VHXOHPHQW� GDQV����
�����GHV�FDV�TX¶DXFXQH�VLWXDWLRQ�SDUWLFXOLqUH�Q¶HVW�UDSSRUWpH�

/HV� HQWUHWLHQV� UpDOLVpV� DXSUqV� G¶XQ� pFKDQWLOORQ� UHVWUHLQW� GH� ��� MHXQHV�
SUpVHQWV� GDQV� QHXI� GLVSRVLWLIV� PHW� HQ� pYLGHQFH� O¶LPSRUWDQFH� FRQVLGpUDEOH� TXH�
FHX[�FL� DFFRUGHQW� DX[� UHODWLRQV� LQWHUSHUVRQQHOOHV� DYHF� OHV� HQVHLJQDQWV�� (Q� HIIHW��
VRXOLJQHQW� OHV�DXWHXUV��© OD� UHODWLRQ�DYHF� OH�SURIHVVHXU�VHPEOH�XQH�FRQGLWLRQ�VLQH�
TXD�QRQ GH�O¶DSSUHQWLVVDJH��8Q�SURIHVVHXU�DYHF�TXL�O¶RQ�QH�V¶HQWHQG�SDV�QH�GRQQH�
SDV�HQYLH�GH�VH�FRQIURQWHU�DX�WUDYDLO ª��&HV�pOqYHV�Q¶DSSUpFLHQW�SDV�OHV�HQVHLJQDQWV�
TXL�VH�SUpVHQWHQW�j�HX[�G¶DERUG�HQ�WDQW�TXH�©WUDQVPHWWHXUV�GH�VDYRLUV ª�HW�QRQ�HQ�
WDQW� TXH� SHUVRQQH�� /H� © ERQ� SURI ª� HVW� FHOXL� TXL� OHV� FRPSUHQG� HQ� WDQW� TXH�

�� 5RJHUV�&����������/LEHUWp�SRXU�DSSUHQGUH�"� 3DULV��'XQRG��� DUWLQ�(��	�%RQQpU\�6����������/HV�FODVVHV�UHODLV��XQ�GLVSRVLWLI�SRXU�OHV�pOqYHV�HQ�UXSWXUH�
DYHF�O¶pFROH��3DULV��(6)��+XJRQ�0��$��	�3DLQ�-����������&ODVVHV�UHODLV��O
pFROH�LQWHUSHOOpH��&5$3�
FDKLHUV�SpGDJRJLTXHV�HW�&5'3�GH�O
$FDGpPLH�G
$PLHQV��� 0DUWLQ�(��	�%RQQpU\�6����������/HV�FODVVHV�UHODLV��RS�FLW�
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SHUVRQQH�� TXL� FRPSUHQG� OHV� UDLVRQV� TX¶LOV� LQYRTXHQW� SRXU� H[SOLTXHU� OHXUV�
GLIILFXOWpV�� DXTXHO� LOV� RSSRVHQW� O¶HQVHLJQDQW� ©TX¶HQ� D� ULHQ� j� IRXWUH GHV� pOqYHV ª��
TXL�IDLW�FH�PpWLHU�XQLTXHPHQW�SRXU�JDJQHU�VD�YLH��'¶R��O¶LPSRUWDQFH�GH�FHUWDLQHV�
UHQFRQWUHV ��© -H�YDLV�GDQV�XQ�DXWUH�FRXUV��WRXMRXUV�OD�PrPH�FKRVH��$�SDUW�XQ�VHXO�
SURI� GH� PDWKV�� LO� D� GLW� �RXDLV�� WRXV� PHV� FROOqJXHV� LOV� GLVHQW� TXH� YRV� rWHV� GHV�
IRXWHXUV� GH�PHUGH��PRL� MH� FURLV� SDV��PRL� MH� VXLV� SHUVXDGp� TX¶\� HQ� D� TXL� VRQW� Oj�
SRXU� UpXVVLU��PRL� MH� YHX[� TXH� YRXV� UpXVVLVVH]�� (W� VL� YRXV� rWHV� VpULHX[� HQ� FRXUV�
DYHF�PRL��YRXV�DOOH]�WUDYDLOOHU��QDQDQL��QDQDQD���$YHF�FH�SURI��RQ�WUDYDLOODLW��F¶HVW�
OH�VHXO�TX¶RQ�WUDYDLOODLW��$YHF�OHV�DXWUHV��RQ�WUDYDLOODLW�PrPH�SDV�ª��

/H� EHVRLQ� G¶rWUH� UHVSHFWp� HVW� pJDOHPHQW� RPQLSUpVHQW�� PrPH� VL� FHUWDLQV�
G¶HQWUH�HX[�RQW�ELHQ�GX�PDO�j�SHUFHYRLU�TXH�FH�UHVSHFW�GRLW�rWUH�UpFLSURTXH«
&RPPHQW� GHV� pWDEOLVVHPHQWV� VFRODLUHV� SHXYHQW� IDFLOLWHU� O¶pPHUJHQFH� GH� OD�
UpVLOLHQFH

/D� UpVLOLHQFH�VH�FRQVWUXLW� HVVHQWLHOOHPHQW�j�SDUWLU�G¶XQH� �GH�� UHQFRQWUH�V���
GH� OLHQV� SULYLOpJLpV� pWDEOLV� DYHF� G¶DXWUHV� SHUVRQQHV� SDU� TXL� O¶HQIDQW� YD� VH� VHQWLU�
UHFRQQX�� DSSUpFLp�� DLPp�� ,O� V¶DJLW� GRQF� DYDQW� WRXW�G¶XQ�SURFHVVXV� LQWHUSHUVRQQHO��
0DLV�LO�HVW�SRVVLEOH�GH�PHWWUH�HQ�SODFH�GHV�GLVSRVLWLIV�VXVFHSWLEOHV�GH�IDFLOLWHU�FHWWH�
UHQFRQWUH���

'DQV� VRQ� HQTXrWH� VXU� OHV� pWDEOLVVHPHQWV� TXL�REWLHQQHQW�GH�ERQV� UpVXOWDWV�
VFRODLUHV� HW� G¶RULHQWDWLRQ�SURIHVVLRQQHOOH� DXSUqV�GH� MHXQHV�HQ�JUDQGH�GLIILFXOWp����
&pFLOH� 'HODQQR\� FRQVWDWH� TX
XQ� DVSHFW� HVVHQWLHO�� FRPPXQ� j� FHV� GLIIpUHQWV�
pWDEOLVVHPHQWV� HVW� TX¶LO� V¶DJLW� GH� VWUXFWXUHV� GH� SHWLWH� WDLOOH�� FH� TXL� SUpVHQWH�
SOXVLHXUV�DYDQWDJHV ��

� OD� UHFRQQDLVVDQFH� GHV� SHUVRQQHV�� /¶DXWHXU� VRXOLJQH� TX¶XQH� SODLQWH�
IUpTXHQWH�GHV�DQFLHQV�PDXYDLV�pOqYHV�GH�O¶HQVHLJQHPHQW�SXEOLF�HVW�G¶DYRLU�
PDQTXp� GH� UHFRQQDLVVDQFH �� © MH� Q¶H[LVWDLV� SDV ª�� © SRXU� HX[�� MH� Q¶pWDLV�
TX¶XQ� QXPpUR ª�� © VL� RQ� V¶pWDLW� XQ� SHX� LQWpUHVVp� j� PRL�� M¶DXUDLV� SX�
WUDYDLOOHU ª«� (OOH� DIILUPH�� DSUqV� G¶DXWUHV�� TXH� FHUWDLQV� FRPSRUWHPHQWV�
LQGpVLUDEOHV� RQW� QRWDPPHQW� SRXU� IRQFWLRQ� G¶DWWLUHU� O¶DWWHQWLRQ� VXU� OHXUV�
DXWHXUV��1RWRQV�WRXWHIRLV�TXH�OD�WDLOOH�GH�O¶pWDEOLVVHPHQW�Q¶HVW�pYLGHPPHQW�
TX¶XQ� pOpPHQW� IDFLOLWDWHXU�� 8Q� MHXQH� SHXW� IRUW� ELHQ� UHQFRQWUHU� XQ� DGXOWH�
VRXWHQDQW� GDQV� XQ� JURV� O\FpH�� HW� QH� SDV� \� DUULYHU� GDQV� XQ� SHWLW�
pWDEOLVVHPHQW��

� O¶DGDSWDWLRQ� DX[� EHVRLQV� GHV� pOqYHV�� 8QH� SHWLWH� VWUXFWXUH� SHUPHW� XQ�
WUDLWHPHQW�SpGDJRJLTXH�LQGLYLGXDOLVp�GHV�SUREOqPHV�GHV�pOqYHV�(W�GH�FLWHU�
OD�UpSRQVH�GX�GLUHFWHXU�G¶XQH�0DLVRQ�GHV�2USKHOLQV�$SSUHQWLV�G¶$XWHXLO�j�
OD�TXHVWLRQ ��© 4XH�IDLWHV�YRXV�ORUVTX¶XQ�MHXQH�SRVH�GH�UpHOV�SUREOqPHV�GH�
FRPSRUWHPHQW�GDQV�XQH�FODVVH " ª ��© -H�QH�SHX[�SDV�YRXV�GLUH�FH�TXH�QRXV�
IDLVRQV� HQ� JpQpUDO�� PDLV� MH� SHX[� YRXV� GLUH� FH� TXH� QRXV� DYRQV� IDLW� SRXU�
6LPRQ�� FH� TXH� QRXV� DYRQV� IDLW� SRXU� 6pOLP«� �«�� 1RXV� Q¶DSSOLTXRQV�
DXFXQH�UqJOH�IL[H� ª�

� OD� VXUYHLOODQFH� GHV� LQGLYLGXV�� /HV� JURV� pWDEOLVVHPHQWV� IDFLOLWHQW� OHV�
FRPSRUWHPHQWV�GpOLFWXHX[��SDU�O¶DQRQ\PDW�TX¶LOV�JpQqUHQW��

�� ,GHP�S������� 'HODQQR\�&����������(OqYHV�j�SUREOqPHV��pFROHV�j�VROXWLRQV�"�3DULV��(6)�
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3DUPL� G¶DXWUHV� H[SpULHQFHV� RULJLQDOHV�� H[DPLQRQV� FHOOH� GHV� 0DLVRQV�
)DPLOLDOHV� 5XUDOHV��VWUXFWXUHV� LQLWLDOHPHQW� GHVWLQpHV� j� IRUPHU� OHV� MHXQHV� UXUDX[��
PDLV�TXL�UHoRLYHQW�VXUWRXW�DXMRXUG¶KXL�GHV�MHXQHV�HQ�GLIILFXOWp�VFRODLUH�DX�FROOqJH��
DPHQpV�SDU�OHXUV�SDUHQWV��HW�GHV�MHXQHV�D\DQW�VpMRXUQp�GDQV�GHV�IR\HUV�GH�O¶$LGH�j�
O¶(QIDQFH�� &RPPH� OH� VRXOLJQH� -HDQ�/RXLV� *DXWKLHU�� GLUHFWHXU� G¶XQH� GHV�
VWUXFWXUHV ��© QRXV�HVVD\RQV�GH�SUHQGUH�GHV�MHXQHV�ODUJXpV��FHX[�TXL�RQW�YUDLPHQW�
EHVRLQ�GH�QRXV�SRXU�VH�PDLQWHQLU�j�IORW� ª��

/HV� SHUVRQQHV� FHQWUDOHV� GX� GLVSRVLWLI� VRQW� OHV� ©PRQLWHXUV ª�� &pFLOH�
'HODQQR\� QRWH� O¶LPSDFW� SRVLWLI� GH� OD� SRO\YDOHQFH� GH� FHV� SURIHVVLRQQHOV TXL��
DVVXUDQW�OH�VXLYL�SHUVRQQDOLVp�GH�FKDTXH�MHXQH�HW�OHV�YLVLWHV�DX[�SDUHQWV�HW�PDvWUHV�
GH� VWDJH� VRQW� j� OD� IRLV� SURIHVVHXUV� G¶HQVHLJQHPHQW� JpQpUDO�� IRUPDWHXUV��
DQLPDWHXUV� GH� JURXSHV� HW� pGXFDWHXUV�� 6HORQ� FHW� DXWHXU�� FHFL� SHUPHW� DX�PRQLWHXU�
XQH�DFWLRQ�EHDXFRXS�SOXV�HIILFDFH�DXSUqV�GHV�MHXQHV��SDUFH�TX¶LOV�VRQW�HQ�FRQWDFW�
DYHF�HX[�GDQV�WRXV�OHV�GRPDLQHV�GH�OHXU�H[LVWHQFH��HQ�FRXUV�DX�VHLQ�GH�OD�0)5��
ORUV� GHV� VWDJHV� HQ� HQWUHSULVH� R�� LO� OHXU� UHQG� YLVLWH� HW� j� O¶LQWHUQDW� SXLVTXH� OHV�
PRQLWHXUV�DVVXUHQW�j�WRXU�GH�U{OH�XQH�SHUPDQHQFH�HQ�VRLUpH��$LQVL��IDLW�UHPDUTXHU�
&�� 'HODQQR\�� OH� PRQLWHXU� © FRQQDvW� PLHX[� OH� MHXQH�� HW� FRQVWLWXH� SRXU� OXL� XQ�
VXSSRUW� G¶LGHQWLILFDWLRQ� SOXV� IDFLOH �� OH� MHXQH� FRPPHQFH� SDU� V¶DWWDFKHU� j� XQ�
pGXFDWHXU�DQLPDWHXU� MXJp� �V\PSD��� RX� FRPPHQFH� SDU� UHVSHFWHU� OH� SURIHVVLRQQHO�
FRPSpWHQW�� HW� DFFHSWH� HQVXLWH� OHV� DXWUHV� DVSHFWV� HW� QRWDPPHQW� OHV� DVSHFWV�
VFRODLUHV� ª�� �VRXOLJQp�SDU�-DFTXHV�/HFRPWH��

&KULVWRSKH� 0DVVLS�� IRUPDWHXU� GH� IRUPDWHXUV� DX� &HQWUH� 1DWLRQDO�
3pGDJRJLTXH�GHV�0DLVRQV�)DPLOLDOHV�5XUDOHV��VRXOLJQH�SRXU�VD�SDUW�TX¶©DX�GHOj�
GH�OHXU�HQVHLJQHPHQW��OHV�PRQLWHXUV�GHV�0DLVRQV�)DPLOLDOHV�DSSRUWHQW�XQ�VRXWLHQ�
SV\FKRORJLTXH� j� FHV� MHXQHV�� 3DU� OHXU� YLJLODQFH�� LOV� OHV� DLGHQW� j� UpJXOHU� OHXU�
WHPSpUDPHQW��'H�PXOWLSOHV�TXDOLWpV�SRXU�H[HUFHU�FHWWH� IRQFWLRQ�VRQW�QpFHVVDLUHV��
(Q�WDQW�TXH�SHUVRQQHV�UHVVRXUFHV�LOV�HVVDLHQW�G¶rWUH�FKDOHXUHX[�HW�DFFHVVLEOHV�ª��

1RWRQV� pJDOHPHQW� FH�SURSRV�GH� -HDQ�/RXLV�*DXWKLHU�� GLUHFWHXU�G¶XQH�GHV�
0)5�� TXL� PRQWUH� TXH� OHV� QRWLRQV� GH� OLHQ� HW� GH� VWUXFWXUH�� GH� FDGUH�� VRQW�
QpFHVVDLUHPHQW� FRPSOpPHQWDLUHV� SRXU� IDFLOLWHU� OD� UpVLOLHQFH� GH� FHV� MHXQHV��
© 5pJOHU� OHV� FRQIOLWV�� QRXV� VDYRQV� j� SHX� SUqV� OH� IDLUH�� PDLV� FHOD� QRXV� SUHQG�
EHDXFRXS� GH� WHPSV� HW� F¶HVW� XQ� WHPSV� TXL� Q¶HVW� SDV� FRPSWDELOLVp� GDQV� OHV�
UpPXQpUDWLRQV�� 1RWUH� GRWDWLRQ� EXGJpWDLUH� QH� SUHQG� HQ� FRPSWH� TXH� OHV� WkFKHV�
G¶HQVHLJQHPHQW�� FRPPH� VL� QRXV� pWLRQV� XQ� pWDEOLVVHPHQW� VFRODLUH� RUGLQDLUH��
/¶DFFRPSDJQHPHQW�VRFLDO�GH�SUpYHQWLRQ��GDQV�FH�SD\V��Q¶HVW�SDV�UpPXQpUp��2U�OHV�
MHXQHV� TXL� DUULYHQW� FKH]� QRXV� FRPPHQFHQW� SDU� \� GpYHUVHU� WRXV� OHXUV� SUREOqPHV��
1RWUH� UpSRQVH� j� FHV� SUREOqPHV� WLHQW� HQ� GHX[� PRWV �� O¶$PRXU� HW� OD� /RL� ª��
�VRXOLJQp�SDU�-DFTXHV�/HFRPWH��

/LHQV� SHUVRQQHOV� pWDEOLV� DYHF� O¶pOqYH�� UHVSHFW�� FRQILDQFH� HQ� OXL�� HQ� VHV�
SRVVLELOLWpV�HW� HQ� VRQ� DYHQLU�� YDORULVDWLRQ� GHV� UpXVVLWHV�� UHVSRQVDELOLVDWLRQ�� FDGUH�
VWUXFWXUDQW�� FRKpUHQFH� SpGDJRJLTXH� GH� O¶pTXLSH�� WHOV� VRQW� GRQF� OHV� LQJUpGLHQWV�
PDMHXUV�IDFLOLWDQW�OD�UpVLOLHQFH�GHV�MHXQHV�LQWpJUpV�GDQV�O¶XQLYHUV�VFRODLUH�

�� ,GHP�S������ ,GHP�S������ ,GHP�S������ ,GHP�S����
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,QWHUYHQWLRQ�GH�$OLQH�3HLJQDXOW��
3ULQFLSDOH�GX�FROOqJH�GX�+DXW�0HVQLO�j�0RQWURXJH
0HPEUH�IRQGDWHXU�GX�5pVHDX�(WKLTXH�HW�3pGDJRJLH
-H�YRXGUDLV�DERUGHU�OD�TXHVWLRQ�GHV�FRPSpWHQFHV�HW�GHV�PpWKRGHV�PLVHV�HQ�

°XYUH�SRXU�XQH�pGXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[�j�SDUWLU�G¶XQ�WpPRLJQDJH�
GH�WHUUDLQ��-H�YDLV�GRQF�YRXV�LQGLTXHU�FRPPHQW�OH�&RQWUDW�GH�5HVSHFW�0XWXHO�D�pWp�
PLV� HQ� SODFH� GDQV�PRQ� FROOqJH�� FRPPHQW� RQ� V¶HQ� VHUW� HW� M¶HVVDLHUDL� GH� GpJDJHU�
DYHF�YRXV�OHV�PpWKRGHV�XWLOLVpHV�HW�OHV�FRPSpWHQFHV�PLVHV�HQ�°XYUH�

�� 3UpVHQWDWLRQ�GX�&RQWUDW�GH�5HVSHFW�0XWXHO
$� 2ULJLQH

&H�SURMHW�HVW�SDUWL�G¶XQH�GHPDQGH�H[SULPpH�SDU�OHV�pOqYHV�HW�OHV�DGXOWHV�HQ�
���� ��© QRXV�YRXORQV�PLHX[�YLYUH�HW�PLHX[� WUDYDLOOHU�DX�FROOqJHª��&H�FRQWUDW�D�
pWp� pODERUp� WRXW� DX� ORQJ� GH� O¶DQQpH� VFRODLUH� ���������� SDU� XQ� JURXSH� FRPSRVp�
G¶pOqYHV�HW�GH�SURIHVVHXUV��$X�IXU�HW�j�PHVXUH�TXH�FH�GRFXPHQW�VH�FRQVWUXLVDLW��LO�
pWDLW� UHQYR\p� j� OD� WRWDOLWp� GHV� pOqYHV� HW� GHV� DGXOWHV� TXL� OH� IDLVDLHQW� pYROXHU� HW� OH�
YDOLGDLHQW��&HWWH�SpULRGH�IXW�PDUTXpH�SDU�G¶LQWHQVHV�GLVFXVVLRQV��$X�ERXW�G¶XQ�DQ��
OHV�DFWHXUV�VRQW�DUULYpV�j�XQ�GRFXPHQW�TXL�DYDLW�O¶DVVHQWLPHQW�GH�WRXV��/H�&RQWUDW�
GH� 5HVSHFW� 0XWXHO� D� pWp� WHVWp� GDQV� XQH� FODVVH� SHQGDQW� XQ� WULPHVWUH�� /HV�
FRQFOXVLRQV� D\DQW� pWp� WUqV� SRVLWLYHV�� OH� &RQWUDW� GH� 5HVSHFW� 0XWXHO� HVW� GHYHQX�
YDODEOH�SRXU�WRXW OH�FROOqJH��LO�D�pWp�DIILFKp�GDQV�WRXWHV�OHV�VDOOHV��LPSULPp�GDQV�OH�
FDUQHW�GH�FRUUHVSRQGDQFH�GHV�pOqYHV�HW�VXU�OHV�EXOOHWLQV�WULPHVWULHOV�

%� 'pFRXYURQV�OH�GRFXPHQW
�� &¶HVW�XQ�FRQWUDW

/H� � &RQWUDW� GH� 5HVSHFW� 0XWXHO� H[SULPH� GRQF� XQ� DFFRUG� HQWUH� GHV�
SHUVRQQHV��OLJQH�� © RQW�OD�YRORQWp�GH�V¶HQWHQGUH ª��FKDFXQ�D\DQW��TXHOTXH�FKRVH�j�
JDJQHU j� WUDYHUV�FHW�DFFRUG� ��© PLHX[� WUDYDLOOHU�DX�FROOqJH ª� OLJQH����&KDFXQ�IDLW�
SRXU�FHOD�XQH�SDUW�GX�FKHPLQ�

�� /HV�GRPDLQHV�HW�OHV�DFWHXUV�FRQFHUQpV
&H� FRQWUDW� FRQFHUQH�© OHV� UHODWLRQV ª� OLJQH��� © OHV� DSSUHQWLVVDJHV ª� OLJQH�

���HW�� OLJQH����© OH�UqJOHPHQW ª��F¶HVW�j�GLUH�O¶DSSOLFDWLRQ�GH�OD�ORL��,O�VH�SUpVHQWH�
VRXV� OD� IRUPH� GH� GHX[� FRORQQHV�� O¶XQH� FRQFHUQDQW� OHV� pOqYHV�� O¶DXWUH� OHV�
SURIHVVHXUV�� 'DQV� FKDTXH� FRORQQH�� OHV� UXEULTXHV� SUpFLVHQW� FH� VXU� TXRL� RQ� V¶HVW�
HQWHQGX�� FH� TXH� FKDFXQ� GRLW� IDLUH�� /D� FRORQQH� GHV� pOqYHV� HVW�PRLQV� IRXUQLH� TXH�
FHOOH�GHV�DGXOWHV��QRQ�SDU�GpPDJRJLH�PDLV�SDUFH�TXH��SDU�DLOOHXUV��OH�UqJOHPHQW�GX�
FROOqJH�GLW�DYHF�SUpFLVLRQ�OHV�REOLJDWLRQV�GHV�pOqYHV�
�� /D�SRUWpH�HW�OH�VHQV�GX�&RQWUDW�GH�5HVSHFW�0XWXHO

&� /H�&RQWUDW�GH�5HVSHFW�0XWXHO�HVW�WRWDOHPHQW�GLVWLQFW�GX�UqJOHPHQW
/H�UqJOHPHQW��F¶HVW�OD�ORL��8QH�IRLV�TX¶HOOH�HVW�SRVpH��RQ�DSSOLTXH�OD�ORL��RQ�

QH�OD�GLVFXWH�SDV��2Q�SXQLW�DX�QRP�GX�UqJOHPHQW�HW�G¶DLOOHXUV�LO�FRPSRUWH�OD�OLVWH�
GHV� VDQFWLRQV� HQ� FDV�GH�PDQTXHPHQW��/H� UqJOHPHQW� HVW� XQ�GRFXPHQW�REOLJDWRLUH�
GDQV�WRXV�OHV�FROOqJHV�
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'� /H�&RQWUDW�GH�5HVSHFW�0XWXHO�HVW�XQ�UpIpUHQWLHO�GH�YDOHXUV
,O� HVW� FRQVWUXLW� VXU�XQH�YDOHXU� FHQWUDOH�� OH� UHVSHFW�GH� O¶DXWUH�HW� UHSRVH� VXU�

© OD�ERQQH�YRORQWp�GHV�pOqYHV�HW�OD�FRQVFLHQFH�SURIHVVLRQQHOOH�GHV�DGXOWHV ª�OLJQH�
���2Q�V¶HQ�VHUW�SRXU�PHVXUHU�XQ�pFDUW�HQWUH�XQH�VLWXDWLRQ�GX�TXRWLGLHQ�HW� O¶LGpDO��
MDPDLV�DWWHLQW��,O�SHUPHW�G¶DSSUpKHQGHU�OHV�OLPLWHV��'RQF��RQ�\�IDLW�UpIpUHQFH��RQ�HQ�
SDUOH��RQ OH�UHOLW��RQ�\�FKHUFKH�OHV�UpSRQVHV�DX[�VLWXDWLRQV�SUREOpPDWLTXHV�TXH�O¶RQ�
UHQFRQWUH� DX� MRXU� OH� MRXU�� ,O� GLW� FH� TXL� FRPSWH� j� QRV� \HX[�� FH� j� TXRL� RQ� WLHQW��
O¶pFROH�TXH�QRXV�YRXORQV��,O�GLW�QRV��GHYRLUV�HW�FH�TXL�IDLW�VHQV�SRXU�QRXV��'LVWLQFW�
GX� UqJOHPHQW�� LO� HVW� HQ� FRKpUHQFH� DYHF� FHOXL�FL � © LO� FRPSOqWH� OH� UqJOHPHQW�
LQWpULHXU�GRQW�LO�UHQIRUFH�OH�VHQV�HW�OD�SRUWpH ª�OLJQH����
�� &RPPHQW�V¶HQ�VHUW�RQ "
� $X�TXRWLGLHQ HW� HQ� SDUWLFXOLHU� GXUDQW� O¶+HXUH�GH�9LH�GH� OD� FODVVH� �LQVWLWXpH�

GDQV� WRXWHV� OHV� FODVVHV� GX� FROOqJH�� TXDQG� RQ� FRQVWDWH� GHV� SUREOqPHV� RX� ORUV�
G¶XQ�HQWUHWLHQ�pGXFDWLI�DYHF�XQ�pOqYH�

� /RUV�G¶DFWLRQV�VROHQQHOOHV� V\PEROLTXHV � DLQVL�� j�SDUWLU�GX� WH[WH�GX�&RQWUDW�
GH�5HVSHFW��GHV�pOqYHV�RQW�pODERUp�O¶$UEUH�GX�5HVSHFW��DX�WURQF�VROLGH��FKDTXH�
IHXLOOH� UHSUpVHQWDQW� O¶XQH� GHV� YDOHXUV� FRQWHQXHV� GDQV� OH�&RQWUDW��$LQVL� D� pWp�
SULVH�XQH�SKRWR�FROOHFWLYH�GH�WRXV�OHV�pOqYHV�HW�GH�WRXV�OHV�DGXOWHV�GX�FROOqJH�
DXWRXU�GHV�PRWV�© FRQWUDW�GH�UHVSHFW�PXWXHO ª��$LQVL��WRXV�OHV�DQV��XQ�FRQFRXUV�
GH�SRqPHV�HW�GH�GHVVLQV�LQVSLUpV�SDU�FH�WH[WH�HVW�GHVWLQp�DX[�pOqYHV�GH��qPH DILQ�
GH�OHV�LPSOLTXHU�GDQV�OD�GpPDUFKH�

� 3RXU�OD�IRUPDWLRQ�HW�O¶DFFXHLO ��DLQVL��OH�&RQWUDW�GH�UHVSHFW�PXWXHO�IDLW�SDUWLH�
LQWpJUDQWH�GH�OD�IRUPDWLRQ�GHV�GpOpJXpV�GHV�pOqYHV��GH�O¶DFFXHLO�GHV�QRXYHDX[�
SURIHVVHXUV��HW�GH� OD�FR�IRUPDWLRQ�GHV�SURIHVVHXUV�PLVH�HQ�SODFH�SRXU�DQLPHU�
O¶+HXUH�GH�9LH�GH�OD�FODVVH�

� (W�HQ����� � QRXV�DYRQV�GpFLGp�G¶HQ�IDLUH�OH�VRFOH�GX�3URMHW�G¶(WDEOLVVHPHQW�
HW�GH�FRQVWUXLUH�O¶HQVHPEOH�GH�OD�IRUPDWLRQ�DXWRXU�GH�O¶LGpH�GH�UHVSHFW�PXWXHO�

�� 0pWKRGHV�XWLOLVpHV�HW�FRPSpWHQFHV�j�GpYHORSSHU
(� 3RXU�IDLUH�pPHUJHU�OH�FRQWUDW�GH�UHVSHFW�PXWXHO�GDQV�XQ�FROOHFWLI

2Q� SHXW� SDUOHU� GH� PpWKRGHV� SDUWLFLSDWLYHV� HW� GH� GpPDUFKH� GH� SURMHW�
FHQWUpHV�VXU�OHV�YDOHXUV��3RXU�FHOD�LO�IDXW �

� RXYULU�GHV�HVSDFHV�GH�SDUROH
� pFRXWHU
� VH�UHPHWWUH�HQ�FDXVH
� LPSOLTXHU
� UDVVHPEOHU
� SUpVHUYHU�XQH�FHUWDLQH�FRPSOH[LWp
� PDLQWHQLU�XQ�pWDW�GH�YHLOOH�DFWLYH
� ELHQ�FRPPXQLTXHU

)� 3RXU�pGXTXHU�DX�UHVSHFW
,O� HVW� QpFHVVDLUH� GH� FXOWLYHU� FKH]� OHV� DGXOWHV� HW� GH� GpYHORSSHU� FKH]� OHV�

pOqYHV�OHV�FRPSpWHQFHV�VXLYDQWHV �
� FDSDFLWp�j�VH�FRQQDvWUH
� FDSDFLWp�j�pFRXWHU
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� FDSDFLWp�j�DQDO\VHU��UpIOpFKLU��H[HUFHU�VRQ�HVSULW�FULWLTXH��j�DSSUpKHQGHU�OHV�
OLPLWHV��j�MXJHU��j�IDLUH�GHV�FKRL[

� FDSDFLWp�j�V¶H[SULPHU��DUJXPHQWHU��IRUPXOHU�XQH�RSLQLRQ
� FDSDFLWp�j�VH�UHPHWWUH�HQ�FDXVH
� FDSDFLWp� j� SUHQGUH� VHV� UHVSRQVDELOLWpV�� j� V¶HQJDJHU�� j� DYRLU� SDUIRLV� GX�

FRXUDJH
/H� UHVSHFW� Q¶HVW� SDV� XQH� GLVFLSOLQH� TX¶RQ� HQVHLJQH�� /H� UHVSHFW� FRQFHUQH�

WRXW� OH�PRQGH�HW�VH�PHW�HQ�°XYUH�DX�TXRWLGLHQ��/¶pGXFDWLRQ�DX�UHVSHFW�UHQYRLH�j�
XQH�H[LJHQFH�pWKLTXH�TXL�LQWHUSHOOH�FKDFXQ��TXL�SODFH�OD�SHUVRQQH�DX�FHQWUH�G¶XQH�
UpIOH[LRQ� G\QDPLTXH�� VDQV� FHVVH� HQ� TXHVWLRQQHPHQW� HW� TXL�� UDSSRUWpH� j� O¶pFROH��
SHUPHW�G¶HQ�FRQVWUXLUH�OH�VHQV�FROOHFWLYHPHQW�
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)$,5(�9,95(�/(�&2175$7�'(�5(63(&7�0878(/«
&2175$7�'(�5(63(&7�0878(/
�&ROOqJH�/H�+DXW�0HVQLO�6HSWHPEUH������

&H� &RQWUDW� HVW� XQ� RXWLO� pGXFDWLI� TXL� V¶DSSXLH� VXU� OD� YDOHXU� GH� O¶H[HPSOH� HW� GRLW� SHUPHWWUH� j� WRXV� GH�PLHX[�
WUDYDLOOHU��,O�UHSRVH�VXU�OD�ERQQH�YRORQWp�GHV�pOqYHV�HW�OD�FRQVFLHQFH�SURIHVVLRQQHOOH�GHV�DGXOWHV�

$X�FROOqJH��DGXOWHV�HW�pOqYHV RQW�OD�YRORQWp GH�V¶HQWHQGUH�VXU�OHV�SRLQWV�VXLYDQWV��
¾ 352-(7���/(�5(63(&7�0878(/�&200(�%$6(�'(�/$�&20081,&$7,21

/(6�5(/$7,216
x QH�MDPDLV�LQVXOWHU��O¶DXWUH��UHJDUGHU�Q¶HVW�SDV�LQVXOWHU�
x O¶KXPLOLHU��SODLVDQWHU�Q¶HVW�SDV�KXPLOLHU�
x OH�IUDSSHU��WRXFKHU�Q¶HVW�SDV�IUDSSHU�
x SDUOHU�VDQV�FULHU��V¶pFRXWHU��rWUH�SROL

x VL�EHVRLQ��SUpYRLU�HW�RUJDQLVHU�XQ�HQWUHWLHQ
x VL�RQ�QH�SDUYLHQW�SDV�j�XQ�DFFRUG��V¶HQ�WHQLU�j�OD�SRVLWLRQ�GH�

O¶DGXOWH�FRPSWH�WHQX�GH�VD�IRQFWLRQ

¾ 352-(7���/(�5(63(&7�0878(/�3285�'(6�$335(17,66$*(6�3/86�()),&$&(6
/(6�$335(17,66$*(6

/H�WUDYDLO
/HV�pOqYHV
x pFRXWHU�HQ�FODVVH�HW�OHYHU�OD�PDLQ�SRXU�SDUOHU
x pWXGLHU�UpJXOLqUHPHQW�OHV�OHoRQV
x HVVD\HU� GH� IDLUH� WRXW� OH� WUDYDLO�� \� FRPSULV� j� OD� PDLVRQ��

PrPH�V¶LO�Q¶HVW�SDV�QRWp
x UDWWUDSHU�XQ�UHWDUG G��j�XQH�DEVHQFH�FRXUWH

/HV�SURIHVVHXUV
x H[SOLTXHU�FODLUHPHQW�HW�pFULUH�OLVLEOHPHQW
x LQWpUHVVHU�OHV�pOqYHV��OHXU�GRQQHU�O¶HQYLH�G¶DSSUHQGUH�HW�QH�

SDV�LQWHUURJHU�WRXMRXUV�OHV�PrPHV
x V¶DVVXUHU��VL�SRVVLEOH��TXH�OHV�pOqYHV�RQW�FRPSULV
x rWUH�MXVWH
x HQFRXUDJHU� OHV�pOqYHV�� OHV�DLGHU�TXDQG� LOV� OH�GHPDQGHQW�HW�

VRQW�PRWLYpV
x QH�SDV�VXUFKDUJHU�OHV�pOqYHV�GH�WUDYDLO�HW�ELHQ�OH�UpSDUWLU
x V¶HQWHQGUH� DYHF� OHV� DXWUHV� SURIHVVHXUV� SRXU� WUDYDLOOHU� GH�

IDoRQ�KDUPRQLHXVH

/HV�FRQWU{OHV
/HV�pOqYHV
x UpYLVHU�VpULHXVHPHQW�OHV�FRQWU{OHV
x QH�SDV�WULFKHU

/HV�SURIHVVHXUV
x FUpHU��XQ�FOLPDW�GH�FDOPH�HW�GH�FRQFHQWUDWLRQ
x ODLVVHU�XQ�WHPSV�VXIILVDQW
x DOWHUQHU�SHWLWV�HW�JUDQGV�FRQWU{OHV
x SUpVHQWHU�OH�EDUqPH�TXDQG�F¶HVW�SRVVLEOH
x UHQGUH�OHV�FRSLHV�GDQV�XQ�GpODL�UDLVRQQDEOH�DQQRQFp�
x QH� MDPDLV� DVVRFLHU� QRWHV� GH� FRPSRUWHPHQW� HW� QRWHV� GH�

FRQWU{OH
/HV�EXOOHWLQV

/HV�DGXOWHV�RQW�OD�YRORQWp�GH�QH�MDPDLV�pFULUH�GH�MXJHPHQW�GpILQLWLI�VXU�OHV�EXOOHWLQV
¾ 352-(7����/(�5(63(&7�0878(/�3285�81�&2//(*(�3/86�-867(

/(�5(*/(0(17
/HV�pOqYHV
x DVVXPHU�VHV�DFWHV�VDQV�PHQWLU
x QH�SDV�SURILWHU�GH�FHUWDLQHV�VLWXDWLRQV
x QH�SDV�HQFRXUDJHU�OHV�PDXYDLV�FRPSRUWHPHQWV
x QH�SDV�rWUH�FRPSOLFHV��QL�VH�WDLUH��HQ�FDV�GH�IDLWV�JUDYHV
x UHVSHFWHU�OH�UqJOHPHQW

/HV�DGXOWHV
x SUHQGUH�HQ�FRPSWH�OD�SDUROH�GHV�pOqYHV
x rWUH�IHUPH��VDQV�ULJLGLWp
x WHQLU�FRPSWH�GHV�FLUFRQVWDQFHV
x GRVHU�OHV�SXQLWLRQV�VHORQ�OD�JUDYLWp�GHV�IDLWV
x pYLWHU�OHV�SXQLWLRQV�FROOHFWLYHV

$GXOWHV�HW�pOqYHV�RQW�OD�YRORQWp�GH�IDLUH�DSSHO�DX�PpGLDWHXU�HQ�GLYHUVHV�FLUFRQVWDQFHV�HW�G¶pYLWHU�O¶H[FOXVLRQ�GH�FRXUV�RX�GX
FROOqJH�

/H�&RQWUDW�FRPSOqWH�OH�UqJOHPHQW�LQWpULHXU�GRQW�LO�UHQIRUFH�OH�VHQV�HW�OD�SRUWpH�HW�QH�UHPHW�SDV�HQ�FDXVH�OD�SRVLWLRQ�
GH� O¶DGXOWH�� LQYHVWL� G¶DXWRULWp�� (Q� FDV� GH� SUREOqPHV�� VDFKDQW� TX¶RQ� D� WRXV� GURLW� j� GHV� FLUFRQVWDQFHV� DWWpQXDQWHV�� OD� VHXOH�
VROXWLRQ�HVW�GH�UpIOpFKLU��G¶HQ�SDUOHU�VDQV�VH�IDLUH�GH�UHSURFKHV��6L�OHV�SUREOqPHV�SHUVLVWHQW��FKDFXQ�HVW�UHQYR\p�j�OD�ORL��3RXU�
OHV�pOqYHV��F¶HVW�OH�UqJOHPHQW��GX�FROOqJH�TXL�V¶DSSOLTXH�
¾ 35�-(7���/(�5(63(&7�0878(/�&200(�9(&7(85�'(�&+$1*(0(17

/HV�pOqYHV�GH�OD�&ODVVH�G¶$FFXHLO�QRXV LQGLTXHQW�FRPPHQW�IDLUH�YLYUH�OH�&RQWUDW���©�2Q�YHXW�ELHQ�O¶HVVD\HU«�&¶HVW�
ELHQ«�PDLV� LO� IDXW� OH� UHOLUH� VRXYHQW� SDUFH� TX¶RQ� SHXW� O¶RXEOLHU�� 6L� TXHOTXH� FKRVH� QH� YD� SDV� GDQV� OH�&RQWUDW�� RQ� SHXW� OH�
FKDQJHU��



&RRUGLQDWLRQ�IUDQoDLVH�SRXU�OD�'pFHQQLH�LQWHUQDWLRQDOH�GH�OD�SURPRWLRQ�
G·XQH�FXOWXUH�GH�OD�QRQ�YLROHQFH�HW�GH�OD�SDL[�DX�SURILW�GHV�HQIDQWV�GX�PRQGH�

������������
����ERXOHYDUG�6DLQW�0LFKHO�������3$5,6�� WpO� �����������������² ID[ �����������������

&RXUULHO ��FRRUGLQDWLRQ#GHFHQQLH�RUJ ² VLWH ��ZZZ�GHFHQQLH�RUJ

'pEDW
�qUH TXHVWLRQ
© &H�TXL�P¶D�LQWpUHVVpH�GDQV�OH�FRQWUDW�GH�UHVSHFW�PXWXHO�HVW�OD�YRORQWp�GHV�

DGXOWHV� GH� QH� MDPDLV� pFULUH� GH� MXJHPHQW� GpILQLWLI� VXU� OHV� EXOOHWLQV� VFRODLUHV��PD�
ILOOH� D� pWp� FDWDORJXpH� FRPPH� QXOOH� DYHF� WRXWHV� OHV� FRQVpTXHQFHV� TXL� HQ� RQW�
GpFRXOpHV«��&¶HVW�XQH�WUqV�JUDQGH�YLROHQFH�LQVWLWXWLRQQHOOH� ª

�LqPH TXHVWLRQ
©�-H�UHMRLQV�OHV�MHXQHV�GDQV�OH�FDGUH�LQVWLWXWLRQQHO�G¶XQH�DVVRFLDWLRQ�HW�M¶DL�

XQH�SUpRFFXSDWLRQ �� OH�GLDORJXH� LQWHUUHOLJLHX[ ��FHUWDLQV�SURIHVVHXUV� VRQW�YLROHQWV�
YLV�j�YLV�GX�UHOLJLHX[��-¶DSSUHQGV�DX[�MHXQHV�j�UpSRQGUH�j�FHV�SURIHVVHXUV�TXL�OHV�
DJUHVVHQW��

-H�GHPDQGH�TXH�GDQV�OHV�SURJUDPPHV�LO�\�DLW�XQH�IRUPDWLRQ�j�GHV�YDOHXUV�
GH� WROpUDQFH�� GH� ODwFLWp� «DX[� YDOHXUV� UpSXEOLFDLQHV� HW� TX¶LO� \� DLW� DXVVL� XQH�
IRUPDWLRQ� GRQQpH� DX[� SURIHVVHXUV� DILQ� TX¶LOV� VRLHQW� FDSDEOHV� G¶HQVHLJQHU� OH� IDLW�
UHOLJLHX[� ª

5pSRQVH�G¶$OLQH�3HLJQDXOW ��© /HV�MHXQHV�PDQTXHQW�GH�FXOWXUH�UHOLJLHXVH�HW�
RQW� EHDXFRXS� GH� TXHVWLRQQHPHQW� VXU� OHV� UHOLJLRQV�� LOV� VRQW� DYLGHV� GH� VDYRLU�
UHOLJLHX[�HW�OHV�HQVHLJQDQWV�VRQW�PDO�j�O¶DLVH�VXU�FH�VXMHW�Oj��&RPPHQW�UHGRQQHU�GH�
OD�FXOWXUH�UHOLJLHXVH "�HW�DFFHSWHU�O¶DXWUH�SRXU�SOXV�GH�UHVSHFW "

�LqPH TXHVWLRQ
©� ,O� IDXW� FKDQJHU� O¶LPDJH� FROOHFWLYH� GHV� EDQOLHXHV�� <� D�W�LO� pWXGHV�

FRQFHUQDQW�OD�UpVLOLHQFH�FROOHFWLYH "�/HV�HQIDQWV�RQW�XQH�LPDJH�G¶HX[�PrPHV�WUqV�
QpJDWLYHV�GX�IDLW�TX¶LOV�YLYHQW�GDQV�XQH��EDQOLHXH�©SRXUULH ª��&RPPHQW�IDLUH " ª

5pSRQVH�-DFTXHV�/HFRPWH � ©�/D�UpVLOLHQFH�FROOHFWLYH�D�pWp�pWXGLpH�PDLV�LO�
\�D�SHX�G¶pYDOXDWLRQV��/D�UpVLOLHQFH�FROOHFWLYH�DXUDLW�XQ�UDSSRUW�DYHF�OD�VROLGDULWp��
OH�OLHQ��O¶LPSOLFDWLRQ�GHV�MHXQHV�DYHF G¶DXWUHV�HW�DYHF�GHV�DGXOWHV«�PDLV�LO�\�D�SHX�
GH�UpSRQVHV�DFWXHOOHPHQW�FDU�OHV�SURIHVVHXUV�QH�VRQW�SDV�IRUPpV�SRXU�FHOD�ª

�LqPH 4XHVWLRQ
© /HV� HQVHLJQDQWV� RQW� SHXU� GH� SDUOHU� GH� OD� UHOLJLRQ�� FDU� LOV� QH� VRQV� SDV�

IRUPpV� SRXU� FHOD�� &RPPHQW� IRUPHU� OHV� SURIHVVHXUV "� &RPPHQW� OHV� IRUPHU� j� OD�
UpVLOLHQFH�SRXU�TX¶LOV�GHYLHQQHQW�WXWHXUV�GH�UpVLOLHQFH"�(Q�,8)0��LO�\�D���DQV��MH�
Q¶DL�MDPDLV�pWp�IRUPpH�QL�j�OD�UpVLOLHQFH�QL�DX�IDLW�UHOLJLHX[� ª

5pSRQVH� GH� -�/HFRPWH � © 'H� PrPH� TXH� OHV� HQVHLJQDQWV� RQW� pWp�
VHQVLELOLVpV�j� OD�PDOWUDLWDQFH�� LO� IDXGUDLW�TX¶LOV�VRLHQW� IRUPpV�j� OD� UpVLOLHQFH�SRXU�
TX¶LOV�SXLVVHQW�GHYHQLU�WXWHXUV�GH�UpVLOLHQFH��ª

�LqPH TXHVWLRQ
(VWLPH�GH�VRL�HW�U{OH�GHV�HQVHLJQDQWV�GDQV�O¶HVWLPH�GH�VRL��,O�\�D�QpFHVVLWp�

G¶XQ�WUDYDLO�SHUVRQQHO�VXU�VRL��/HV�HQVHLJQDQWV�V¶HVWLPHQW�LOV�SRXU�SRXYRLU�HVWLPHU�
OHXU�pOqYHV�"�7DQW�TX¶XQ�HQVHLJQDQW�D�©GHV�FRPSWHV�j�UpJOHU ª�DYHF�OXL�PrPH��VHV�
SDUHQWV��OH�V\VWqPH�VFRODLUH«��LO�QH�SHXW�SDV�V¶HVWLPHU�OXL�PrPH��GRQF�HVWLPHU�VHV�
pOqYHV�
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5pSRQVH� GH� -�� /HFRPWH � © 'DQV� OD� IRUPDWLRQ� j� OD� FXOWXUH� GH� OD� QRQ�
YLROHQFH� HW� GH� OD�SDL[�� RQ�Q¶DSSUHQG�SDV�TXH�GHV� WHFKQLTXHV��PDLV� LO� V¶DJLW� G¶XQ�
pWDW�G¶HVSULW��,O�IDXW�XQ�WUDYDLO�VXU�VRL��rWUH�ELHQ�DYHF�VRL�PrPH��DYDQW�G¶DSSOLTXHU�
OHV�WHFKQLTXHV ª

5pSRQVH� G¶$�� 3HLJQDXOW � © /H� FKHI� G¶pWDEOLVVHPHQW� HVW� JDUDQW� GH� OD�
FXOWXUH� GH� VRQ� pWDEOLVVHPHQW�� &RPPHQW� IRQFWLRQQH� O¶LQVWLWXWLRQ"� ,O� IDXGUDLW� VH�
UDVVHPEOHU�VXU�XQ�FHUWDLQ�QRPEUH�GH�YDOHXUV�QpFHVVDLUHV��

�LqPH TXHVWLRQ�
© -H�VXLV�&�3�(�GDQV�XQ�pWDEOLVVHPHQW�VFRODLUH��8Q�pWDEOLVVHPHQW��FH�Q¶HVW�

SDV�TXH�GHV�HQVHLJQDQWV�PDLV�WRXWH�XQH�pTXLSH�pGXFDWLYH��,O�\�D�XQ�WUDYDLO�j�IDLUH�
WRXV�HQVHPEOH��SDU�H[HPSOH��SRXU�DSSUHQGUH�j�SUHQGUH�OD�SDUROH��ª

5pSRQVH� GH�%HUQDUG� 3DULV � © LO� \� D� XQ� SURMHW� G¶pWDEOLVVHPHQW� SRXU� FHOD��
QRUPDOHPHQW� ª

�LqPH 4XHVWLRQ�
© 'DQV�OH�3�$�)��LO�\�D�GHV�VWDJHV�VXU�OD�YLH�FLWR\HQQH��VXU�OD�YLROHQFH�HW�VXU�

OD�JHVWLRQ�GHV�FRQIOLWV ��LO�HVW�WUqV�XWLOH�GH�VH�IRUPHU��-¶DL�G¶DLOOHXUV�pWp�IRUPpH�PDLV�
LO�HVW�WUqV�LPSRUWDQW�DXVVL�TXH�OHV�MHXQHV�FRQQDLVVHQW�OHV�UHOLJLRQV�HW�OD�%LEOHª

�LqPH 4XHVWLRQ�
© 4XH�IDLW�RQ�SHQGDQW�O¶KHXUH�GH�YLH�GH�FODVVH DX�FROOqJH�" ª
5pSRQVH� G¶$�3HLJQDXOW � © /¶KHXUH� GH� YLH� GH� FODVVH� HVW� REOLJDWRLUH�PDLV�

OHV� HQVHLJQDQWV� OD� UHGRXWHQW� FDU� F¶HVW� XQ� OLHX� GH� SDUROH� SRXU� OHV� MHXQHV� G¶R��
O¶HPEDUUDV�GHV�HQVHLJQDQWV � ª
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&DUUHIRXU����
/·DSSUHQWLVVDJH� GH� OD� UHVSRQVDELOLWp�� OD� FLWR\HQQHWp�� OHV�
GURLWV�HW�GHYRLUV��O·DXWRULWp��OD�VROLGDULWp

$QLPDWLRQ � 'HQLVH�'URLQ��*URXSH�3OXUDOLVWH�SRXU� O¶(GXFDWLRQ��HW�2OLYLHU�
&RVWHV��$VVRFLDWLRQ�GHV�3DUHQWV�G¶pOqYHV�GH�O¶(FROH�3XEOLTXH�HQ�$OVDFH�HW�&&)'��

$SUqV�XQH�FRXUWH� LQWURGXFWLRQ�SDU�0PH�'HQLVH�'52,1�� OH�SUHPLHU�YROHW�
GX�FDUUHIRXU�D�IDLW�SODFH�j�WURLV�LQWHUYHQWLRQV�
,QWHUYHQWLRQ�GH�%UXQR�0DWWpL

$SSUHQGUH OD�FLWR\HQQHWp�j�O¶pFROH
� 3URIHVVHXU�GH�3KLORVRSKLH�j�O¶,�8�)�0��GH�/LOOH
� 0HPEUH� GX� JURXSH� DFDGpPLTXH�1RUG� ± 3DV�GH�&DODLV �� © *UDQGH� SDXYUHWp��

UpXVVLWH� VFRODLUH� HW� LQVHUWLRQ� VRFLDOH ª�R�� LO� V¶DJLW� GH�© IDLUH� DSSUHQGUH� VDQV�
H[FOXUH�SRXU�YLYUH�VDQV�V¶H[FOXUH ª�

� 0HPEUH� GH� OD� FRPPLVVLRQ� pGXFDWLRQ� GH �� © ,QWHUDFWLRQV �� WUDQVIRUPDWLRQ�
SHUVRQQHOOH�WUDQVIRUPDWLRQ�VRFLDOH ª�

� $XWHXU� HQ� ����� G¶XQ� OLYUH� SRXU� HQIDQWV� HW� SDUHQWV �� © /D� IUDWHUQLWp�� HVW�FH�
SRVVLEOH " ª��(GLWLRQV�$XGLEHUW�

© ([HUFHU� OD�FLWR\HQQHWp ª�ILJXUH�SDUPL�OHV�PLVVLRQV�GH�O¶pFROH�GDQV�OD�ORL�
G¶RULHQWDWLRQ� VXU� O¶pGXFDWLRQ� GH� MXLOOHW� ������ (W� DXMRXUG¶KXL�� © O¶pGXFDWLRQ� j� OD�
FLWR\HQQHWp ª� HVW� LQVFULWH� j� WRXV� OHV�pWDJHV�GH� O¶pFROH ��GH� OD�PDWHUQHOOH�DX� O\FpH��
8QH�pGXFDWLRQ�TXL�QH�VRLW�SDV�VHXOHPHQW�XQH�LQVWUXFWLRQ��PDLV�TXL�GRQQH�OLHX�j�GHV�
DSSUHQWLVVDJHV�UHSRVDQW�VXU GHV�SUDWLTXHV��SOXV�HQFRUH�TXH�GHV�GLVFRXUV��/j�GHVVXV��
LO� VHPEOH� TXH� WRXW� OH� PRQGH� VRLW� G¶DFFRUG�� HW� TX¶LO� QH� UHVWH� SOXV� GqV� ORUV� TX¶j�
V¶H[pFXWHU ��F¶HVW�j�GLUH�PHWWUH�HQ�SODFH�OHV�GLVSRVLWLIV�GH�FHW�DSSUHQWLVVDJH�SDU�OD�
SUDWLTXH� HW� O¶H[SpULHQFH�� TXLWWH� j� HQ� LQYHQWHU� RX� j� V¶LQVSLUHU� GH� SUDWLTXHV� GpMj�
LQQRYDQWHV�LVVXHV�HQ�SDUWLFXOLHU�GHV�FRXUDQWV�GH�OD�SpGDJRJLH�DFWLYH��(Q�UpDOLWp��MH�
FURLV�TXH�OD�FKRVH�HVW�EHDXFRXS�PRLQV�VLPSOH�TX¶HOOH�Q¶HQ�j�O¶DLU�RX�TXH�FHUWDLQV�
OH� FURLHQW�� \� FRPSULV� FHX[� TXL� VRQW� OHV� SOXV�PRWLYpV� RX� OHV�PLHX[� LQWHQWLRQQpV��
YRLUH�OHV�SOXV�LQQRYDQWV�HQ�OD�PDWLqUH��-H�YRXGUDLV�PRQWUHU��HW�FH�VHUD�XQH�SDUWLH�GH�
PRQ� LQWHUYHQWLRQ� TX¶LO� \� D� GHV� pYLGHQFHV� RX� GHV� FHUWLWXGHV� TX¶LO� FRQYLHQW� G� GH�
TXHVWLRQQHU�DYDQW�GH�YRXORLU�OHV�WUDGXLUH�GDQV�GHV�DFWHV�pGXFDWLIV�

-H�GpYHORSSHUDL�GRQF�PRQ�SURSRV�HQ�GHX[�SRLQWV �
�� -H� WUDLWHUDL� G¶DERUG� GH� O¶pGXFDWLRQ� j� OD� FLWR\HQQHWp�� GH� TXRL� V¶DJLW�LO "� HW�

VXUWRXW� TXHOOHV� VRQW� OHV� GLIILFXOWpV�� OHV� Q°XGV� VRFLDX[� HW� SROLWLTXHV�� SOXV�
HQFRUH�TXH�SpGDJRJLTXHV��TXL�GRLYHQW rWUH�UHOHYpV�HW�LQWHUURJpV�DYDQW�G¶DJLU�

�� -¶H[DPLQHUDL� HQVXLWH� TXHOOHV� SURSRVLWLRQV� RQ� SHXW� IDLUH� j� SURSRV� GH� FHWWH�
pGXFDWLRQ� HW� GHV� IRUPDWLRQV� GRQW� LO� FRQYLHQGUDLW� HQ� DPRQW� G¶DUPHU� OHV�
HQVHLJQDQWV� SRXU� SDUYHQLU� j� TXHOTXH� FKRVH� GH� FRKpUHQW� HW� GH� MXVWH� HQ� OD�
PDWLqUH�
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,�± /¶pGXFDWLRQ�j�OD�FLWR\HQQHWp ��GH�TXRL�V¶DJLW�LO�"

��� /¶pGXFDWLRQ� j� OD� FLWR\HQQHWp� D� IDLW� XQ� UHWRXU� HQ� IRUFH� j� O¶pFROH� FHV�
GHUQLqUHV�DQQpHV�FRPPH�RQ�OH�VDLW��2Q�QH�FRPSWH�SOXV�OHV�WH[WHV�TXL�SUpVHQWHQW�OD�
FKRVH�� 2XWUH� OHV� SURJUDPPHV� RIILFLHOV� GH� O¶pFROH�� QH� SDV� RXEOLHU� FH� TXL� V¶HVW�
pQRQFp�DXWRXU�GHV�© LQLWLDWLYHV�FLWR\HQQHV�SRXU�DSSUHQGUH�j�YLYUH�HQVHPEOHª��HQ�
SDVVDQW�SDU�OHV�© FRPLWpV�G¶pGXFDWLRQ�j�OD�FLWR\HQQHWp�HW�j�OD�VDQWpª��VDQV�RXEOLHU�
DX�SDVVDJH�© OHV�FODVVHV�FLWR\HQQHV ª��1XO�Q¶HVW�FHQVp�LJQRUHU��FRPPH�OH�SURFODPH�
PrPH�XQ�V\QGLFDW�G¶HQVHLJQDQWV��TX¶DXMRXUG¶KXL ��© IRUPHU�OHV�FLWR\HQV�HVW�OD�SOXV�
IRQGDPHQWDOH� GHV� WkFKHV� GH� O¶pFROH ª�� &H� UHFHQWUDJH� GH� O¶pGXFDWLRQ� FLYLTXH� VXU�
FHWWH� FLEOH� XQLTXH� LQGLTXH� TX¶LO� Q¶HVW� SOXV� WHPSV� PDLQWHQDQW� GH� VH� SHUGUH� HQ�
FRQVLGpUDWLRQV�JpQpUDOHV�VXU�OD�©YHUWX�UpSXEOLFDLQH ª��O¶DPRXU�GH�OD�SDWULH ª�HW�© OD�
VROLGDULWp� QDWLRQDOH� SRXU� DIIURQWHU� OD� FRPSpWLWLRQ� LQWHUQDWLRQDOHª�� FRPPH� RQ�
GLVDLW�GX�WHPSV�R��-HDQ�3LHUUH�&KHYqQHPHQW�pWDLW�PLQLVWUH�GH�O¶(GXFDWLRQ���������
HW� UHPHWWDLW� O¶pGXFDWLRQ� FLYLTXH� GDQV� OHV� SURJUDPPHV� GH� O¶pFROH� pOpPHQWDLUH��
/¶DFFHQW� HVW� PLV� HQ� XUJHQFH� Oj� R�� OH� EDWHDX� UpSXEOLFDLQ� SUHQG� O¶HDX� GH� WRXWHV�
SDUWV �� O¶HIIULWHPHQW�� YRLUH� GHV� IRUPHV� GH� UXSWXUH� GX� ©OLHQ� VRFLDO ª�� HW� G¶DERUG� j�
O¶pFROH�

,O�Q¶HVW�SDV�LQXWLOH�GH�UDSSHOHU�OH�FRQWH[WH�VRFLDO�TXL�D�PLV�HQ�EUDQOH�FHWWH�
SROLWLTXH� HW� TXL� SHUPHWWUD� GH� PLHX[� VH� UHQGUH� FRPSWH� GH� OD� GLIILFXOWp� GH� FHWWH�
pGXFDWLRQ�j�OD�FLWR\HQQHWp��&H�FRQWH[WH��F¶HVW�FHOXL�TXL�pWDLW�UDSSHOp�GpMj�HQ�����
GDQV�OHV�SURSRV�TXL�MXVWLILDLHQW�OH�UHWRXU�GH�O¶pGXFDWLRQ�FLYLTXH��'DQV�OHV�WH[WHV��RQ�
V¶LQTXLpWDLW�GH ��© O¶H[DOWDWLRQ�HIIUpQpH�GH�O¶LQGLYLGXDOLVWH�R��VH�SHUG�WRXW�VHQV�GHV�
YDOHXUV� FROOHFWLYHV ª�� 2Q� VHUDLW� WHQWp� pYLGHPPHQW� G¶DSSODXGLU� GHV� GHX[� PDLQV�
GHYDQW� OD�SHUWLQHQFH�GX�FRQVWDW��VL� WRXWHIRLV�RQ�Q¶RXEOLDLW�SDV�GH�VH�GHPDQGHU�DX�
SDVVDJH� TXL� VRQW� HW� R�� VRQW� OHV� ©H[DOWDWHXUV ª� GH� O¶LQGLYLGXDOLVWH�� VLQRQ� GDQV� OD�
VRFLpWp�SROLWLTXH�HW�FLYLOH�HW��GpMj�GDQV�XQH�GH�VHV�LQVWLWXWLRQV�PDvWUHVVHV��O¶pFROH��
,O� FRQYLHQW� DORUV� GH� SUHQGUH� WRXWH� OD� PHVXUH� GHV� HIIHWV� FRQWUH�pGXFDWLIV� GH� OD�
VRFLpWp� K\SHU�LQGLYLGXDOLVWH�� FHUWDLQV� SDUOHQW� ©G¶LQGLYLGXDOLVPH� WRWDO ª�� R�� QRXV�
VRPPHV�HQWUpV�HQFRUH�SOXV�DYDQW��VDQV�WURS�G¶pWDW�G¶kPH�DSSDUHQW��GHSXLV�XQH�RX�
GHX[� GpFHQQLHV�� ,O� SDUDvW� TXDQG� PrPH� GLIILFLOH� GH� IDLUH� O¶pORJH� GH� OD� UpXVVLWH�
LQGLYLGXHOOH�j�O¶pFROH��GH�SOXV�HQ�SOXV�YpFX�FRPPH�XQH�FRXUVH�PRQR�PDQLDTXH�HW�
K\SHU�FRPSpWLWLYH�DSUqV�GHV�GLSO{PHV�HW�G¶DSSHOHU�HQ�PrPH�WHPSV�j�GHV�YDOHXUV�
FROOHFWLYHV� FRPPH� © OD� VROLGDULWp ª �� FH� TXL� ILQLW� IRUFpPHQW� SDU� rWUH� LQWHUSUpWp�
FRPPH�OD�VROLGDULWp�GH�FKDFXQ�SRXU�VRL�FRQWUH�WRXV��(W�FHOD�GH�SOXV�HQ�SOXV�W{W��OH�
PRGqOH�GH� OD�FRPSpWLWLYLWp�HVW�GpMj�SUpJQDQW�GqV� O¶pFROH�PDWHUQHOOH��0rPH�VL�RQ�
FRQWLQXH�j�WHQLU�VXU�FH�MR\DX�GH�QRWUH�V\VWqPH�pGXFDWLI�GHV�GLVFRXUV�OpQLILDQWV�RX�
DWWHQGULV�

8Q� DXWUH� DUJXPHQW� YLHQW� UHQGUH� GLIILFLOH� HW� SUREOpPDWLTXH� OD� FUpGLELOLWp�
G¶XQH� FLWR\HQQHWp� UpSXEOLFDLQH� HW� GpPRFUDWLTXH�� &¶HVW� ORUVTXH� O¶RQ� GRLW� IDLUH� OH�
FRQVWDW�TXH�OD�GpPRFUDWLVDWLRQ�TXDOLWDWLYH�GH�O¶pFROH�j�EHO�HW�ELHQ�pFKRXp�MXVTX¶j�
SUpVHQW�� ,O� IDXW� VDYRLU� HW� UDSSHOHU� TXH� OHV� LQpJDOLWpV� VFRODLUHV� UDSSRUWpHV� DX[�
FRQGLWLRQV�VRFLDOHV�GHV�HQIDQWV��QRQ�VHXOHPHQW�Q¶RQW�SDV�pWp�UpGXLWHV��PDLV�VH�VRQW�
PrPH�DFFHQWXpHV�FRQFHUQDQW�GHV�HQIDQWV�GHV�PLOLHX[�OHV�SOXV�SUpFDLUHV��&H�Q¶HVW�
SDV� PRL� TXL� OH� GLW�� PDLV� M¶HQ� WRPEH� pYLGHPPHQW� G¶DFFRUG� ©O¶pFROH� HVW� XQH�
PDFKLQH�j�H[FOXUH ª��F¶HVW�FH�TX¶pFULW�;DYLHU�'DUFRV�GDQV�VRQ�OLYUH�SXEOLp�DYDQW�
TX¶LO� QH� VRLW� PLQLVWUH �� © O¶DUW� G¶DSSUHQGUH� j� LJQRUHU ª��� 3DV� SOXV� WDUG� TXH� OD�
VHPDLQH�GHUQLqUH��XQ�WH[WH ��© pOpPHQWV�SRXU�XQ�GLDJQRVWLF�GH�O¶pFROHª��UpGLJp�SDU�
GHV� H[SHUWV� G¶XQ� FRPLWp� QRPPp� SDU� OH� PLQLVWUH� GH� O¶pGXFDWLRQ� QDWLRQDOH� SRXU�
FRQGXLUH� © OH� JUDQG� GpEDW� VXU� O¶DYHQLU� GH� O¶pFROH ª�� FRQFOXDLW �� © O¶pFROH� Q¶D� SDV�
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UpXVVL� j� FRUULJHU� OHV� LQpJDOLWpV�� PDLV� OHV� D� DPSOLILpHV ª�� ([FOXVLRQV�� LQpJDOLWpV�
FURLVVDQWHV�� j�TXRL� LO� IDXW�DMRXWHU� OHV�GRPPDJHV�HQ� WHUPHV�GH�©GpTXDOLILFDWLRQ ª�
KXPDLQH�TXL�HQ�UpVXOWHQW�

���,O�LPSRUWH�GH�ELHQ�UHJDUGHU�FHV�UpDOLWpV�HQ�IDFH�HW�G¶HQ�WLUHU�DORUV�WRXWHV�
OHV� FRQVpTXHQFHV� VXU XQH� SRVVLEOH� pGXFDWLRQ� j� OD� FLWR\HQQHWp�� ,O�PH� VHPEOH� TXH�
GDQV� OHV� FRQGLWLRQV� HW� OH� FRQWH[WH� TXH� MH� YLHQV� GH� UDSSHOHU�� XQ� FRQFHSW� GH�
FLWR\HQQHWp�TXL�QH� VHUDLW�SDV� VLPSOHPHQW�GH�SXUH� IRUPH�RX�GH� VLPSOH� UKpWRULTXH�
HVW�GLIILFLOH�j�FUpGLELOLVHU��(W�j�VXSSRVHU TX¶LO�OH�VRLW�SRXU�GHV�HQVHLJQDQWV�SDV�WURS�
UHJDUGDQW�VXU� OH�VHQV�GHV�PRWV�� LO�QH�O¶HVW�FHUWDLQHPHQW�SDV�DXSUqV�GHV�MHXQHV��GH�
SOXV� HQ� SOXV� GH� MHXQHV� G¶DLOOHXUV�� $� FHV� MHXQHV�� LO� Q¶HVW� SDV� EHVRLQ� GH� IDLUH� XQ�
GHVVLQ�SRXU�TX¶LOV�FRPSUHQQHQW�TX¶LOV�RQW�pWp�FRQYLpV�DX�IHVWLQ�UpSXEOLFDLQ��PDLV�
SRXU�QH�SDV�V¶DVVHRLU�j�OD�PrPH�WDEOH�TXH�OHV�DXWUHV��HW�TXH�GqV�ORUV�OHV�© UqJOHV�
FRPPXQHV ª�� OHV� VRL�GLVDQW� © YDOHXUV� FROOHFWLYHV ª� GH� OD� UpSXEOLTXH� QH� VRQW� SRXU�
HX[� TX¶XQ� GpFRU� HQ� FDUWRQ� SkWH� HW� XQ� PHQVRQJH�� 'pMj� HQ� ������ $QWRLQH� 3URVW�
SRLQWDLW� GDQV� VRQ� OLYUH �� © (ORJH� GHV� SpGDJRJXHV ª� O¶LQVXIILVDQFH� HW� O¶LOOXVLRQ� GH�
WRXWH�SURSRVLWLRQ�SpGDJRJLTXH�TXL�QH�SUHQGUDLW�SDV�HQ�FRPSWH�FH�IDLW�QRXYHDX�HW�
PDVVLI� GH� MHXQHV� j� TXL� RQ� D� IDLW� OD� SURPHVVH� G¶XQH� LQWpJUDWLRQ�UpXVVLWH�
GpPRFUDWLTXH�SDU�O¶pFROH�VDQV�TX¶LOV�QH�YRLHQW�ULHQ�YHQLU��© O¶pFROH��pFULW�$QWRLQH�
3URVW�� D� SHUGX� EHDXFRXS�GH� VRQ� FUpGLW�� HW� HOOH� GRLW� SRXU� IRQFWLRQQHU� FRPPHQFHU�
SDU� FUpHU� OHV� FRQGLWLRQV� TXL� UHQGHQW� SRVVLEOH� FH� IRQFWLRQQHPHQW� PrPHª�� &DU�
pYLGHPPHQW��FH�GpILFLW�GpPRFUDWLTXH�GH�O¶LQVWLWXWLRQ�QH�YD�SDV�VDQV�SURGXLUH�GHV�
UpDFWLRQV��5pDFWLRQV�TXL�VH�WUDGXLVHQW�SDU�XQ�UHIXV�GH�O¶LQVWLWXWLRQ�HW�GH�VHV�UqJOHV��
PDQLIHVWp� DX�EHVRLQ�SDU� WRXWHV� VRUWHV�G¶LQFLYLOLWpV� HW� GH�YLROHQFHV��'qV�������$��
3URVW� HVWLPDLW� TXH� © OD� VLWXDWLRQ� HVW� DODUPDQWH ª��4XHO� TXDOLILFDWLI� GHYULRQV�QRXV�
XWLOLVHU�SUqV�GH����DQV�SOXV�WDUG��&HWWH�©SHUWH�GH�FUpGLW ª�FRPPH�LO�GLW�HQFRUH��VH�
WUDGXLW� pJDOHPHQW� FRPPH� QRXV� OH� VDYRQV� SDU� XQH� WUqV� ODUJH� GpOpJLWLPDWLRQ� GH�
O¶DXWRULWp�GH�O¶LQVWLWXWLRQ��HW�GRQF GHV�PDvWUHV�TXL�UHSUpVHQWHQW�FHWWH�LQVWLWXWLRQ�DX[�
\HX[� GHV� HQIDQWV�� &¶HVW� GRQF� OD� UHODWLRQ� pGXFDWLYH� HOOH�PrPH� TXL� GHYLHQW�
SUREOpPDWLTXH� �RQ� IHUDLW� G¶DLOOHXUV�PLHX[� GH� SDUOHU� G¶D�UHODWLRQ� pGXFDWLYH� ���� (W�
FRPPHQW�GqV� ORUV� IDLUH�GH� OD�FLWR\HQQHWp��TXDQG� O¶pFROH�FRQQDvW�SDUHLOOH�GpURXWH��
'pURXWH� TX¶HOOH� GRLW� j� HOOH�PrPH�HW� TX¶HOOH� IHUDLW�PLHX[�G¶LPSXWHU�G¶DERUG� j� VD�
UHVSRQVDELOLWp�� SOXW{W� TXH� G¶DFFXVHU� j� WRXW� YD� OHV� ©VDXYDJHRQV ª� HW� OHV� IDPLOOHV�
© GpPLVVLRQQDLUHV ª�� /¶LQVWLWXWLRQ� HW� FHX[� TXL� OD� PHWWHQW� HQ�°XYUH� VHUDLHQW� SOXV�
LQVSLUpV�HQ�HIIHW�GH�V¶LQWHUURJHU�G¶DERUG�VXU� OH� IDLW�TX¶LOV�QH� UHPSOLVVHQW�SDV�OHXU�
© PLVVLRQ ª� GpPRFUDWLTXH�� RX� VL� SHX�� HW� TX¶RQ� YRLW� PDO� DORUV� FRPPHQW� FHOD� QH�
SRXUUDLW�SDV�QH�SDV�DIIHFWHU�OH�SURMHW�G¶XQ�DSSUHQWLVVDJH�UpHO�GH�OD�FLWR\HQQHWp�

���(Q�FRQVpTXHQFH�GH�FH�TXH�MH�YLHQV�G¶pQRQFHU��M¶DWWLUH�O¶DWWHQWLRQ�VXU�XQH�
GpULYH�RX�XQ�GpWRXUQHPHQW�SRVVLEOH��SRXU�QH�SDV�GLUH�FHUWDLQ�GH�FH�TXH�O¶RQ�YHXW�
DSSHOHU� © pGXFDWLRQ� j� OD� FLWR\HQQHWp ª�� &HWWH� pGXFDWLRQ�� IDXWH� G¶XQ� FRQWH[WH� GH�
YDOHXUV�TXL�OD�UHQGUDLW�FUpGLEOH��Q¶DXUDLW�HQ�UpDOLWp�SOXV�JUDQG�FKRVH�j�YRLU�DYHF�GH�
O¶pGXFDWLI��VDXI�HQFRUH�XQH�IRLV�VL�RQ�HVW�SHX�UHJDUGDQW�VXU�OH�VHQV�HW�OD�UpDOLWp�GHV�
PRWV�� $X� OLHX� G¶pGXFDWLRQ�� LO� V¶DJLUDLW� SOXW{W� GH� ©FRQWUH�pGXFDWLRQ ª� SRXU�
UHSUHQGUH� O¶H[SUHVVLRQ�GX�SpGDJRJXH�/RXLV�5DLOORQ�� HW� GH� WHQWDWLYH�GH�©PLVH�HQ�
FRQGLWLRQ ª� GHV� MHXQHV�� G¶XQ� © FRQWU{OH� VRFLDO ª�� GLULJp� HQ� SDUWLFXOLHU� YHUV� OD�
SRSXODWLRQ�FLEOH�GH�FHX[�TXL�Q¶DFFHSWHQW�SDV�FRPPH�DOODQW�GH�VRL�OH�FRQWUDW�VRFLDO�
ELVHDXWp� HW� K\SRFULWH� TX¶RQ� OHXU� SURSRVH� j� O¶pFROH�� /H� ULVTXH� pWDQW� DX� ERXW� GX�
FRPSWH� TXH� OD� UHLQH� GH� WRXWHV� OHV� PLVVLRQV� GH� O¶pFROH�� © O¶pGXFDWLRQ� j� OD�
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FLWR\HQQHWp ª�QH�VRLW�SOXV�TX¶XQ�VHJPHQW�GH�OD�SROLWLTXH�VpFXULWDLUH�DFWXHOOH�RX�OD�
UpSUHVVLRQ� O¶HPSRUWH� ODUJHPHQW� VXU� O¶pGXFDWLRQ� 4XHOV� TXH� VRLHQW� OHV� FRXYHUWV�
pGXFDWLIV� UpSXEOLFDLQV� HW� KXPDQLVWHV� GRQW� RQ� FKHUFKH� j� HQYHORSSHU� OD� FKRVH��
O¶pGXFDWLRQ� j� OD� FLWR\HQQHWp� SRXUUDLW� VH� UpYpOHU� GDQV� OHV� IDLWV� Q¶rWUH� TX¶XQ�
VLPXODFUH� HW� XQH� LPSRVWXUH�� 3LUH� HQFRUH�� HOOH� UpYpOHUDLW� XQH� WHQGDQFH�
SDUWLFXOLqUHPHQW� F\QLTXH� GH� QRWUH� pSRTXH� R�� O¶RQ� H[LJH� GHV� pOqYHV�� TX¶LOV�
LQWpULRULVHQW�GHV�YDOHXUV�FROOHFWLYHV�TXH�GHV�DGXOWHV��GHV�pGXFDWHXUV�HQ�SDUWLFXOLHU��
VRQW�SHX�FDSDEOHV�G¶REVHUYHU�HX[�PrPHV��-H�PH�VRXYLHQV�G¶XQ�DUWLFOH�SXEOLp�SDU�
OH� MRXUQDO� /H� 0RQGH HQ� ������ DX� PRPHQW� GX� UHWRXU� IUDFDVVDQW� GH� O¶pGXFDWLRQ�
FLYLTXH�� LQWLWXOp ��© O¶LQFLYLVPH�GHV�DGXOWHV ª�R�� O¶DXWHXU��SUpVLGHQW�GH� O¶2�&�&�(��
�2IILFH�&HQWUDO�GH�OD�&RRSpUDWLRQ�j�O¶(FROH���H[SOLTXDLW�MXVWHPHQW�TXH�O¶pGXFDWLRQ�
FLWR\HQQH�DXUDLW�SHX�GH�FKDQFH�G¶DERXWLU��YX� O¶LQFLYLVPH�QRWRLUH�GHV�GLWV�DGXOWHV�
pGXFDWHXUV ��&HWWH�LQYHUVLRQ�GHV�U{OHV�R��O¶pGXTXp�HVW�DSSHOp�j�rWUH�O¶pGXFDWHXU�HVW�
DXVVL�SRUWHXVH�GH�JUDYHV�GRPPDJHV�SV\FKLTXHV�HW�V\PEROLTXHV��FRPPH�RQ�OH�YRLW�
FKH]� GHV� MHXQHV� GH� SOXV� HQ� SOXV� ©GpVRULHQWpV ª�� Q¶D\DQW� SOXV� XQ� UDSSRUW� FODLU� HW�
OLVLEOH�j�OD�FRQWUDLQWH�RX�DX[�OLPLWHV��QpFHVVDLUHV�j�XQH�pGXFDWLRQ�GLJQH�GH�FH�QRP��
7RXW�FHFL�FRQGXLW�j�XQ�SKpQRPqQH�TXH�M¶DSSHOOH�SRXU�PD�SDUW�GH�©GpVDIILOLDWLRQ�
pGXFDWLYH ª�� (W� FH� Q¶HVW� SDV� O¶DSSUHQWLVVDJH� GH� OD� FLWR\HQQHWp� WHOOH� TX¶HOOH� HVW�
HQYLVDJpH�GDQV�XQ�FRQWH[WH�VRFLpWDO�HW�SROLWLTXH�GpV\PEROLVDQW�TXL�SRXUUD�HQWDPHU�
OH�SURFHVVXV�UpJUHVVLI�DXTXHO�QRXV�DVVLVWRQV�DXMRXUG¶KXL�

,,�± 4XH�IDLUH "

0RQ�SURSRV�SRXUUD�YRXV�SDUDvWUH�H[DJpUpPHQW�SHVVLPLVWH��DORUV�TX¶LOQH�VH�
YHXW�TXH�OXFLGH��/XFLGH��PDLV�SDV�GpVHVSpUp��©/D�YpULWp�HVW� WULVWH ª�GLVDLW�5HQDQ��
0DLV�FH�Q¶HVW�SDV�SDUFH�TXH�OD�YpULWp�HVW�VRXYHQW�WULVWH�HQ�HIIHW�TX¶LO�QH�IDXW�SDV�OD�
UHJDUGHU�HQ�IDFH��2Q�QH�JDJQH�MDPDLV�ULHQ�j�VH�PDVTXHU�OD�UpDOLWp��FDU�GHV�FRQVWDWV�
WUXTXpV�HW�GHV�GLDJQRVWLFV�HUURQpV�QRXV�FRQGXLVHQW�j�GHV�UHPqGHV�LPDJLQDLUHV�TXL��
IRUFpPHQW��j�OD�ORQJXH��QH�IRQW�TX¶DJJUDYHU�OHV�VLWXDWLRQV��(Q�FH�TXL�PH�FRQFHUQH�
LO�PH�VHPEOH�TXH�VL�O¶RQ�QH�YHXW�SDV�GpVHVSpUHU�GHV�YDOHXUV�FROOHFWLYHV��FHOOHV�TXL�
ILJXUHQW�HQ�WRXWHV�OHWWUHV�GDQV�OH�SDFWH�VRFLDO�UpSXEOLFDLQ�HW�GpPRFUDWLTXH��LO�IDXW�VH�
GRQQHU�TXHOTXHV�H[LJHQFHV�HW�GH�OD�FRKpUHQFH�GDQV�OHV�HVSULWV�

���&HOD�SDVVH�G¶DERUG�SDU�OH�UDSSHO�GHV�YDOHXUV�HW�SULQFLSHV�IRQGDPHQWDX[�
G¶XQH� GpPRFUDWLH� FLWR\HQQH�� -H� GLV �� UDSSHO�� FDU� FHX[�FL� SDUDLVVHQW� rWUH� GHYHQXV�
DVVH]� IORXV� \� FRPSULV� GDQV� O¶HVSULW� GH� SpGDJRJXHV� RX� G¶pGXFDWHXUV� ELHQ�
LQWHQWLRQQpV��&¶HVW�G¶DLOOHXUV�SDUFH�TXH�FH�Q¶HVW�SOXV� WUqV�FODLU�GDQV� OHV� WrWHV�TXH�
QRXV� SRXYRQV� IDLUH� OH� FRQVWDW� DXTXHO� QRXV� QRXV� VRPPHV� DWWDFKpV�� /¶K\SHU�
LQGLYLGXDOLVPH�TXL�HVW�OH�FRXUDQW�GRPLQDQW�IDLW�TX¶HQ�SDUWLFXOLHU�OD�FRPSpWLWLRQ�HW�
OH� V\VWqPH�© JDJQDQW�SHUGDQW ª�HVW�YpFX� ILQDOHPHQW� VDQV� WURS�G¶pWDW�G¶kPH�SDU� OD�
PDMRULWp�GHV�HQVHLJQDQWV��\�FRPSULV�FKH]�FHX[�TXL�VRQW�SUrWV�j�GpFODUHU�OD�PDLQ�VXU�
OH�F°XU�TXH�O¶pGXFDWLRQ�j�OD�FLWR\HQQHWp�HVW�XQH�WkFKH�IRQGDPHQWDOH��,O�PH�VHPEOH�
TX¶j� O¶pFROH�� RQ� V¶HVW� UpVLJQp�� SDU� IRUFpPHQW� WRXMRXUV� GH� JDvWp� GH� F°XU� SRXU�
FHUWDLQV�� j� OD� FRPSpWLWLRQ� HW� DX�PRGqOH� G¶DSSUHQWLVVDJH� TX¶LO� VXSSRVH�� 3HXW�rWUH�
DXVVL� SDUFH� FH�PRGqOH� D� ODLVVp�GHV� WUDFHV�GDQV� OHV� HVSULWV� HW� SHXW�rWUH�PrPH�GHV�
VRXYHQLUV�DWWHQGULV��G¶DXWDQW�SOXV�TXH�OHV�HQVHLJQDQWV�VRQW��FRPPH�FKDFXQ�OH�VDLW��
GHV�JDJQDQWV�GH�FH�V\VWqPH ��HW�QH�VRQW�SDV�j�PrPH�GH�FRPSUHQGUH�©O¶LQFLYLOLWp ª�
QRWRLUH�GRQW LO�HVW�SRUWHXU��0DLV�LO�HVW�YUDL�TXH�OD�PRUDOH�UpSXEOLFDLQH�HVW�Oj�SRXU�
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OHV�FRQIRUWHU��SXLVTXH��FRPPH�FKDFXQ�OH�FURvW��FHX[�TXL�UpXVVLVVHQW�OH�GRLYHQW�ELHQ�
pYLGHPPHQW�j�OHXU�PpULWH�HW�j�OHXU�WUDYDLO��WDQGLV�TXH�OHV�DXWUHV«�

-H�UDSSHOOH�OHV�GHX[�YDOHXUV�VpPLQDOHV�GX�SDFWH�GpPRFUDWLTXH��(OOHV�RQW�pWp�
pQRQFpHV� GH� IDoRQ� XQLYHUVHOOH� RX� XQLYHUVDOLVDEOH� LO� \� D� DX�PRLQV� FLQTXDQWH� DQV��
GDQV�OD�'pFODUDWLRQ�GHV�GURLWV�GH�O¶KRPPH�GH�������
� © /D�GLJQLWp�GH�OD�SHUVRQQH�KXPDLQH ª��HW�GRQF�© O¶pJDOLWp�GHV�GURLWV ª��HW�QRQ�

GHV�FKDQFHV��TXL�GRLW�HQ�UpVXOWHU�SRXU�WHQLU�FHWWH�SURPHVVH�GpPRFUDWLTXH�GH�OD�
GLJQLWp�GH�FKDTXH�XQ�

� /D� IUDWHUQLWp�� © /HV� KRPPHV� GRLYHQW� DJLU� OHV� XQV� HQYHUV� OHV� DXWUHV� GDQV� XQ�
HVSULW�GH�IUDWHUQLWp ª�SURFODPH�O¶DUWLFOH��HU GH�OD�'pFODUDWLRQ��&H�TXL�VXSSRVH�OH�
VRXFL� pWKLTXH� IRQGDPHQWDO� HW�PDMHXU�G¶LQWpJUHU�FKDTXH�SHUVRQQH��$XWUHPHQW��
R��VHUDLW� OD�GLJQLWp�GH�OD�SHUVRQQH "�/¶LQWpJUHU��F¶HVW�j�GLUH�OD�UHFRQQDvWUH��OXL�
IDLUH�DFFXHLO� HW�KRVSLWDOLWp��&¶HVW�H[DFWHPHQW� OH�FRQWUDLUH�GH�FH�TXH�JpQqUH� OH�
PRGqOH� K\SHU�LQGLYLGXDOLVWH� GH� OD� FRPSpWLWLRQ� TXL�� OXL�� VHFUqWH� j� WRXW� FRXS�
O¶H[FOXVLRQ� HW� OD� GpVDIILOLDWLRQ�� ©'RLYHQW� DJLU ª �� OD� IUDWHUQLWp� HVW� SUpVHQWpH�
FRPPH�XQH�REOLJDWLRQ�pWKLTXH��FHUWHV� OLEUHPHQW�FRQVHQWLH��PDLV�TXL�LPSOLTXH�
XQ� GHYRLU� GH� UHVSRQVDELOLWp�� HW� QRQ OH� VLPSOH� ERQ� YRXORLU� G¶XQH� OLEHUWp� TXL�
UHVWHUDLW��pJR�FHQWUpH�HW�SHUSpWXHOOHPHQW�HQ�ULYDOLWp�DYHF�OHV�DXWUHV�

���,O�PH�VHPEOH�DORUV�TXH�SRXU�FRPPHQFHU�j�HQYLVDJHU�XQ�FRQFHSW�HW�XQH�
SUDWLTXH� GH� FLWR\HQQHWp� FRKpUHQWH� HW� FUpGLEOH� LO� IDXGUDLW� IDLUH� OHYHU�XQH�QRXYHOOH�
JpQpUDWLRQ�GH�FRPSpWHQFHV�pGXFDWLYHV�G¶DERUG�GDQV�OD�IRUPDWLRQ�GHV�HQVHLJQDQWV�
HW� SOXV� HQ� DPRQW� GDQV� OD� IRUPDWLRQ� GHV� IRUPDWHXUV�� &HV� FRPSpWHQFHV�� MH� OHV�
DSSHOOH� SRXU� PD� SDUW� GHV� © FRPSpWHQFHV� pWKLTXHV ª�� &¶HVW� DX� QRP� GH� FHV�
FRPSpWHQFHV� TXH� O¶RQ SRXUUD� HVSpUHU�� GpSOR\HU� GHV� GLVSRVLWLIV� HW� GHV� SUDWLTXHV�
FLWR\HQQHV�� GRQF� UpHOOHPHQW� pGXFDWLYHV�� &HV� FRPSpWHQFHV� pWKLTXHV�� MH� OHV�
GpFOLQHUDL�GH�WURLV�IDoRQV�TXL�FRUUHVSRQGHQW�DX[�WURLV�SURFHVVXV�TXL�VRQW�WRXMRXUV�j�
O¶°XYUH�GDQV�WRXW�DFWH�G¶DSSUHQWLVVDJH�HW�G¶pGXFDWLRQ �

� $X� SURFHVVXV� G¶RUGUH� UHODWLRQQHO� HQWUH� HQVHLJQDQWV� HW� HQVHLJQpV�� MH� IDLV�
FRUUHVSRQGUH�XQH�FRPSpWHQFH�j�©FUpHU�GX� OLHQ�pGXFDWLI ª��F¶HVW�j�GLUH� OH� OLHQ�TXL�
LQVWLWXH� OD� UHFRQQDLVVDQFH� GH� O¶pPLQHQWH� GLJQLWp� GH� FKDTXH� pOqYH�� &¶HVW� FHWWH�
FRPSpWHQFH�TXL�IRQGH�FH�TXH�M¶DSSHOOH�XQH�DWWLWXGH�pGXFDWLYH�LQYHVWLH�GH�O¶LGpH�GH�
PD�UHVSRQVDELOLWp�j�PH�VHQWLU�UHVSRQVDEOH�G¶DXWUXL�HW�GRQF�GX�GHYHQLU�GH�VD�OLEHUWp�

� $X�SURFHVVXV�G¶RUGUH�SpGDJRJLTXH�GLGDFWLTXH�TXL�FRQFHUQH�OHV�VDYRLUV�HW�
OHV� VDYRLU�IDLUH� MH� IDLV� FRUUHVSRQGUH� XQH� FRPSpWHQFH� j� ©WUDYDLOOHU�HW�UpXVVLU�
HQVHPEOH ª�� &H� TXL� VXSSRVH�� JXLGp� SDU� O¶DWWLWXGH� pGXFDWLYH� pWKLTXH� TXH� MH� YLHQV�
G¶LQGLTXHU��GHV�SUDWLTXHV�GH�FRRSpUDWLRQ��GH�UpFLSURFLWp��GH�OD�UHFRQQDLVVDQFH�GHV�
VDYRLUV� GRQW� FKDFXQ� HVW� SRUWHXU� HW� GH� OHXUV� pFKDQJHV�� &HOD� VXSSRVH� TXH�
O¶LQVWLWXWLRQ� DFFHSWH� GH� VH� UpLQVWUXLUH� SDU� G¶DXWUHV� VDYRLUV�� GHV� VDYRLUV� GH� YLH��
G¶H[SpULHQFH��RX�GHV�VDYRLUV�VRFLDX[��GRQW�VRQW�SRUWHXUV�OHV�SOXV�©GpPXQLV ª��TXL�
QH�VRQW�SDV�IRUFpPHQW�GHV�©GpIDYRULVpV ª��FRPPH�RQ�OHV�QRPPH�GX�KDXW�GH�QRWUH�
FRQGHVFHQGDQFH�GH�© IDYRULVpV ª��FDU�F¶HVW�DLQVL�TXH�QRXV�QRXV�SHQVRQV�YRORQWLHUV��
QRXV�OHV�pOXV�GH�OD�©PpULWRFUDWLH ª�HW�GH�© O¶pOLWLVPH ª�© UpSXEOLFDLQ ª�

� $X�SURFHVVXV�G¶RUGUH�LQVWLWXWLRQQHO��MH�IDLV�FRUUHVSRQGUH�XQH�FRPSpWHQFH�
j�LQVWLWXHU�© XQH�FRPPXQDXWp�pGXFDWLYH ª��5HPDUTXRQV�TXH�OH�WHUPH�FRPPXQDXWp�
pGXFDWLYH�ILJXUH�EHO�HW�ELHQ�GDQV�OD�ORL�G¶RULHQWDWLRQ�GH�MXLOOHW�������VDXI�TXH�VRQ�
FRQWHQX� UHVWH� SDXYUH� SDUFH� TXH� OH� IRQFWLRQQHPHQW� GX� V\VWqPH� pGXFDWLI� HW� GH�
O¶pFROH�� HQ� WDQW� TX¶LQVWLWXWLRQ�� HVW� HQ� SDUIDLWH� FRQWUDGLFWLRQ� DYHF� FH� TXH� YHXW�
LQGLTXHU�OD�QRWLRQ�GH�FRPPXQDXWp��'DQV�FRPPXQDXWp��LO�\�D�OH�PRW�FRPPXQ��FH�
TXL� YHXW� GLUH� SURSUH� j� WRXW� OH� PRQGH� VDQV� H[FHSWLRQ�� 'DQV� XQH� FRPPXQDXWp�
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FKDFXQ�HVW�LQFOXV�HW�QH�SHXW�TXH�OH�UHVWHU��$MRXWRQV�HQFRUH�TXH�GDQV�FRPPXQDXWp��
LO�\�D�OH�PRW�ODWLQ�©PXQXV ª�TXL�YHXW�GLUH�GRQ��ELHQIDLW�HW�©RIILFH ª�TXL�P¶REOLJH�
HQYHUV� DXWUXL��2Q�YRLW� ELHQ�SDU� Oj�TXH� OD� FRPPXQDXWp� pGXFDWLYH�D�XQH�SURIRQGH�
VLJQLILFDWLRQ�pWKLTXH��TXL�GpSDVVH�ODUJHPHQW�O¶LGpH�GH�VLPSOH�© SDUWHQDULDW ª�RX�GH�
© WUDYDLO� HQ� pTXLSH ª� j� ODTXHOOH� RQ� O¶DVVRFLH�� FDU� HOOH� UHQYRLH� j� FHWWH� DWWLWXGH�
pGXFDWLYH�TXH�M¶pYRTXDLV�
�� 2Q� YRLW� TXH� OD� WkFKH� HVW� FRPSOH[H�� SDUFH� TX¶HOOH� VXSSRVH� XQ� FHUWDLQ�

QRPEUH� G¶DFWHV� UH�IRQGDWHXUV� HW� UH�IRUPDWHXUV� &HOD� LPSOLTXH� HQ�
SDUWLFXOLHU�XQ�LPPHQVH�WUDYDLO�j�IDLUH�VXU�VD�SURSUH�SV\FKp�LQGLYLGXHOOH�
HW� FROOHFWLYH�� (W� FRQVXEVWDQWLHOOHPHQW� j� FHWWH� SV\FKp�� F¶HVW� ELHQ� QRWUH�
© HWKRV ª�KXPDLQ�RX��FRPPH�GLVDLW�/DFDQ��QRWUH�©KXPXV�KXPDLQ ª�TXL�
HVW� j� UHIHUWLOLVHU�� GRQF� j� UH�KXPDQLVHU�� &HWWH� DSSURFKH� H[LJHDQWH� PH�
SDUDvW�rWUH�OD�WRLOH�GH�IRQG�GH�WRXW�FH�TXL�YRXGUDLW�V¶DYDQFHU�DX�QRP�G¶XQ�
DSSUHQWLVVDJH� FRQVpTXHQW� GH� OD� FLWR\HQQHWp�� 9RXV� DYH]� FRPSULV�
TX¶DYDQW� GH� SUpWHQGUH� © FLWR\HQQLVHU ª� OHV� pOqYHV� GH� QRV� pFROHV�� LO�
IDXGUDLW� FRQYHQLU� GH� VH� FLWR\HQQLVHU� VRL�PrPH�� HW� GpMj� FRPPHQFHU� j�
DGPHWWUH�TXH�FKDFXQ�D�XQ�JURV�WUDYDLO�j�IDLUH�GDQV�FHWWH�GLUHFWLRQ��(W�TXH�
FH�WUDYDLO�HVW�G¶DXWDQW�PRLQV�IDFLOH��TXH�WRXWH�QRWUH�FXOWXUH�HW�IRUPDWLRQ�
QH� QRXV� LQFLWHQW� JXqUH� j� UHJDUGHU� GDQV� FHWWH� GLUHFWLRQ�� 2Q� SUpIqUH� GH�
JUDQGV� pODQV� SpGDJRJLTXHV�� TXDOLILpV� SDUIRLV� G¶LQQRYDQWV�� DORUV� TXH�
O¶LQQRYDWLRQ� UHVWH� VRXYHQW�HQ� VXUIDFH�� IDXWH�GH�UHSRVHU�VXU�XQH�DWWLWXGH�
pGXFDWLYH� GH� FLWR\HQQHWp� HW� GHV� FRPSpWHQFHV� pWKLTXHV�� -H� SHQVH� HQ�
SDUWLFXOLHU� TX¶XQ� FHUWDLQ QRPEUH� GH� SURSRVLWLRQV� pGXFDWLYHV� HW�
SpGDJRJLTXHV�UpFHQWHV�FRQFHUQDQW�OD�FLWR\HQQHWp��SDU�H[HPSOH�FH�TXL�VH�
GLW�HW�VH�IDLW�DXWRXU�GH�OD�©PpGLDWLRQ�VFRODLUH ª��QH�YRQW�SDV�DVVH]�ORLQ��
PrPH� VL� HOOHV� QH� VRQW� SDV� VDQV� LQWpUrW�� &DU� HOOHV� QH� UHPHWWHQW� SDV�
GLUHFWHPHQW� HQ� TXHVWLRQ� OH� IRQFWLRQQHPHQW� RUGLQDLUH� GH� O¶pFROH�
FRQFHUQDQW� OHV� DSSUHQWLVVDJHV�� HW� Q¶LQWHUSHOOHQW� SDV� GLUHFWHPHQW� OHV�
PHQWDOLWpV�HW� OHV�SV\FKpV�TXL� UHQGHQW�DFFHSWDEOH�DX�SOXV�JUDQG�QRPEUH�
FH� IRQFWLRQQHPHQW�� 6L� O¶RQ� YHXW� UpXVVLU� HW� VH� UHQGUH� FUpGLEOH� VXU� OD�
TXHVWLRQ� GH� O¶DSSUHQWLVVDJH� GH� OD� FLWR\HQQHWp�� LO� FRQYLHQW� G¶HQYLVDJHU�
O¶HQVHPEOH�� FHUWHV� FRPSOH[H� G¶XQH� SURSRVLWLRQ� pGXFDWLYH� TXL� FRQFHUQH�
HQ� PrPH� WHPSV� O¶LQVWLWXWLRQQHO�� OH� UHODWLRQQHO� HW� O¶DSSUHQGUH� DX�
TXRWLGLHQ��

(Q�FRQFOXVLRQ�
-H�YRXGUDL�SUpFLVHU�TX¶LO�QH�IDXW�pYLGHPPHQW�SDV�DWWHQGUH�G¶DYRLU�DFFRPSOL�

FH� WUDYDLO� G¶DXWR�FR�IRUPDWLRQ� SRXU� WHQWHU� TXHOTXH� FKRVH� GDQV� VD� FODVVH� RX� VRQ�
pWDEOLVVHPHQW�VFRODLUH��%LHQ�pYLGHPPHQW��MH�FURLV�TXH�GHV�SUDWLTXHV�VLJQLILFDWLYHV�
SHXYHQW� GpMj� H[LVWHU� GDQV� O¶pWDW� DFWXHO� GH� QRV� pYROXWLRQV� SHUVRQQHOOHV� HW�
FROOHFWLYHV��HW�ELHQ�V�U�HOOHV�H[LVWHQW��PDLV�j�FRQGLWLRQ�GH�VH�VDYRLU�UpVROXPHQW�VXU�
XQ� FKHPLQ� GH� IRUPDWLRQ�WUDQVIRUPDWLRQ�� /HV� pOqYHV�� PrPH� V¶LOV� QRXV� YRLHQW� RX�
QRXV� GHYLQHQW� LPSDUIDLWV�� HQ� SURLH� j� QRV� OLPLWHV� RX� FRQWUDGLFWLRQV�
SHUVRQQHOOHV�VRFLpWDOHV��SHXYHQW��j�FRQGLWLRQ�TXH�QRXV�VR\RQV�KRQQrWHV�DYHF�HX[��
HQ� Q¶KpVLWDQW� SDV� j� SRVHU� GHYDQW� HX[� OD� UpDOLWp� GHV� SUREOqPHV��PDLV� GH� WRXV� OHV�
SUREOqPHV�� DFFHSWHU� SOXV� IDFLOHPHQW� GHV� SURSRVLWLRQV� G¶DSSUHQWLVVDJH� R�� LOV�
SRXUURQW� UHWURXYHU� XQH� FRQILDQFH� HQ� QRXV� HW� HQ� HX[�� $� SDUWLU� GH� Oj�� RQ� SHXW�
HQYLVDJHU�XQH�UHOpJLWLPDWLRQ��GRQF�XQH�DXWRULWp�QRXYHOOH�HW�XQ�FUpGLW�j�O¶LQVWLWXWLRQ�
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HW� j� VHV� DFWHXUV�� -H� WHUPLQH� HQ� IDLVDQW� XQH� SURSRVLWLRQ� DX[� SDUWLFLSDQWV� GH� FH�
FDUUHIRXU� © VXU� O¶DSSUHQWLVVDJH� GH� OD� FLWR\HQQHWp ª �� FRQVWLWXHU� XQ� JURXSH� GH�
UpIOH[LRQ�DFWLRQ�DXWRXU�GHV�FRQVWDWV�HW�SHUVSHFWLYHV�TXH�MH�YLHQV�GH�SURSRVHU�
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,QWHUYHQWLRQ�GH�0LFKHO�3RUWDO�
/¶pGXFDWLRQ�j�OD�UHVSRQVDELOLWp
(OXV�� UpJXOLqUHPHQW� UppOX�� G
XQ� JURXSH� GH� SDUHQWV�� G
HQVHLJQDQWV� HW� DXWUHV�
IRUPDWHXUV�TXL�H[LVWH�GHSXLV����DQV��O
$(5(�
1RWUH�SRLQW�GH�GpSDUW�IXW�HW�UHVWH�O
pWKLTXH��/
LQWHOOLJHQFH�Q
HVW�SDV�TX
XQH�TXHVWLRQ�
GH� 4�,��� ,QWHOOLJHQFH� LQGLYLGXHOOH� HW� LQWHOOLJHQFH� FROOHFWLYH� RQW� HQ� FRPPXQ� OH�
GLDORJXH�� OH� GpEDW�� ,QWHUQH� GDQV� XQ� FDV�� H[WpULRULVp� GDQV� O
DXWUH�� /
LQWHUDFWLRQ�
GLDORJXpH�HVW�SRLQW�GH�SDVVDJH�REOLJp�GH�OD�SpGDJRJLH�HW�GH�OD�YLH�VRFLDOH�
/
pWKLTXH� QpFHVVDLUH� HQ� SpGDJRJLH� VH� UHWURXYH� HQ� IDPLOOH� HW� HQ� SROLWLTXH�� /
XQ�
Q
H[FOXW�SDV�O
DXWUH��/
pFROH�DJLW�VXU O
H[WpULHXU��FRPPH�O
H[WpULHXU�DJLW�VXU�O
pFROH��
4XHVWLRQ� LPSRUWDQWH�� TXH� IDLVRQV�QRXV� GHV� OLEHUWpV� TXL� QRXV� UHVWHQW� DX�GHOj� GH�
WRXV�OHV�FRQGLWLRQQHPHQWV"
1RXV�GHYRQV�DSSUHQGUH�j�PLHX[�FKRLVLU�HW�j�PLHX[�PHWWUH�HQ�FRPPXQ�

3UpVHQWDWLRQ�UDSLGH
-H� VXLV� XQ� GHV� pOXV�� UpJXOLqUHPHQW� UppOX�� GH� O¶$�p�U�p�� 1RWUH� DVVRFLDWLRQ�

SRXU� XQ� pYHLO� j� OD� UHVSRQVDELOLWp� HQ� pGXFDWLRQ� FRQVWLWXH� XQ� JURXSH� GH� ����
SHUVRQQHV�j�FH�MRXU�

1RXV� VRPPHV� GHV� pGXFDWHXUV�GpPRFUDWHV �SDUHQWV�� HQVHLJQDQWV� HW� DXWUHV�
IRUPDWHXUV��� 'DQV� QRWUH� YLH� QRXV� FKHUFKRQV� XQ� FHUWDLQ� © DFFRPSOLVVHPHQW�
SHUVRQQHO ª�� &HOD� QpFHVVLWH� XQ� HIIRUW� GH� WUDQVIRUPDWLRQ� GH� VRL�� QRWDPPHQW� GDQV�
QRWUH� YLH� SURIHVVLRQQHOOH�� 1RXV� REVHUYRQV� TX¶XQH� FDSDFLWp� GH� UHPLVH� HQ� FDXVH�
SHUVRQQHOOH�FRQVWLWXH�XQ�PRWHXU�GH�WUDQVIRUPDWLRQ�VRFLDOH��1RXV�REVHUYRQV�DXVVL�
TXH�OHV�PXOWLSOHV�LQWHUDFWLRQV�LQGLYLGX�FROOHFWLYLWp�IRQFWLRQQHQW�GDQV�OHV�GHX[�VHQV�
��GH�OD�SHUVRQQH�YHUV�OH�VRFLDO��GX�VRFLDO�YHUV�OD�SHUVRQQH����VDQV�TX¶LO�VRLW�IDFLOH�GH�
GpWHUPLQHU�WRXMRXUV�TXL�D�FRPPHQFp�OH�SUHPLHU��

3URGXFWLRQ�pFULWH
1RWUH�DVVRFLDWLRQ�D�SURGXLW�FROOHFWLYHPHQW�WURLV�OLYUHV�

D� © /HV�VLOHQFHV�GH�0RQVLHXU� O¶,QVSHFWHXU ª UDFRQWHQW� OHV�H[SpULHQFHV�TXL�
FRQWULEXqUHQW� j� OD� FUpDWLRQ�GH� O¶$pUp��RIILFLHOOHPHQW�HQ�������'pFRXYHUWH�
GX�SRXYRLU�LQVFULW�HQ�FKDTXH�rWUH �SDUHQW��pOqYH�RX�HQVHLJQDQW��j�O¶RFFDVLRQ�
GH� GLIILFXOWpV� UHQFRQWUpHV� GDQV� GHV� FODVVHV�� 7RXV� OHV� SUpVHQWV� SHXYHQW�
FRQFRXULU� j� OD� UpVROXWLRQ� GHV� GLIILFXOWpV�� /D� UpIOH[LRQ� LQGLYLGXHOOH�
VLOHQFLHXVH�HW�VSRQWDQpH��PLVH�HQVXLWH�HQ�FRPPXQ�ORUV�G¶pFKDQJHV�YHUEDX[�
RUJDQLVpV�D�XQH�IRUFH��GHV�YHUWXV��1RXV�FKHUFKRQV�j�FRQMXJXHU�LQWHOOLJHQFH�
LQGLYLGXHOOH� HW� LQWHOOLJHQFH� FROOHFWLYH�� SHUVRQQHV� HW� VRFLpWp�� LQVSLUDWLRQ� HW�
RUJDQLVDWLRQ��DQDUFKLH�HW�KLpUDUFKLH��pWKLTXH�HW�SROLWLTXH�

E� ©&RPEDW�SRXU�O¶+RPPH ª &RPEDW�"�LO�IDXGUDLW�SOXW{W�OLUH�© (IIRUW�SRXU�
O¶rWUH� KXPDLQ ª�� /¶RXYUDJH� GRQQH� WRXWH� VRQ� LPSRUWDQFH�� QRQ� DX�PRGqOH�
PDLV� j� OD� UpIpUHQFH� TXH� FRQVWLWXHQW� GHV� SHUVRQQDJHV� UpHOV�� LPSDUIDLWV�
FHUWHV��PDLV�PRWLYDQWV�SRXU�GHV�DGROHVFHQWV�RX�DGROHVFHQWHV�

'pFOHQFKHU� O¶HQYLH� G¶HQ� VDYRLU SOXV� HW� GH� YLYUH� SOHLQHPHQW� VD�YLH�
pWDLW� QRWUH� REMHFWLI�� /H� OLYUH� UHFRQQDvW� O¶LPSRUWDQFH� GX� PLPpWLVPH�� VD�
YDOHXU�TXDQG�LO�HVW�SRVLWLI�����YLHV�HQ�WURLV�RX�TXDWUH�SDJHV�FKDFXQH��$XWDQW�
GH�IHPPHV�TXH�G¶KRPPHV��G¶pWUDQJHUV�TXH�GH�IUDQoDLV��'HV�QRPV�FRQQXV��
PDLV�DXVVL�GHV�LQFRQQXV�
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&KDTXH�SD\V��FKDTXH�FXOWXUH�SRXUUDLW�pGLWHU�XQ�OLYUH�VXU�FH�FRQFHSW�
F� © (GXTXHU� j� OD� UHVSRQVDELOLWp ª� TXH� QRXV� DSSHOOHULRQV� PDLQWHQDQW�

© 6¶pGXTXHU� HW� pGXTXHU� j� OD� UHVSRQVDELOLWp ª� WDQW� OHV� GHX[� DFWLRQV� VRQW�
LQVpSDUDEOHV�
7URLV�SDUWLHV�
� 8QH� WUHQWDLQH� GH� ILFKHV� SRXU� pOqYHV�� &HUWDLQHV� RQW� YLHLOOL� GDQV� OHXU�

IRUPH��PDLV�SDV�GDQV�OHXU�HVSULW�
� /D�PpWKRGRORJLH TXL�FRQVWLWXH�OD�SUHPLqUH�SDUWLH�GH�O¶RXYUDJH��Q¶D�SDV�

SULV�GH�ULGHV��(OOH�LQGLTXH�GRX]H�FOpV��DX�PRLQV�GRX]H�GLPHQVLRQV�V�UHV�
j�GpYHORSSHU�SRXU�UpXVVLU�DYHF�GHV�pOqYHV�

� /HV� GRFXPHQWV� SRXU� SURIHVVHXUV SHXYHQW� EHDXFRXS� DLGHU� GHV�
SURIHVVHXUV�HQ�IRUPDWLRQ�RX�HQ�UHFKHUFKH�

3KLORVRSKLH�HW�DFWLRQ
1RXV� QRXV� DVVRFLRQV� YRORQWLHUV� DX� SURMHW� GH� OD� 'pFHQQLH� GH� FUpHU�GHV�

ILFKHV� SRXU� OHV� pOqYHV� HW DXVVL� SRXU� OHV� SURIHVVHXUV�� 1RXV� HQ� DYRQV� GpMj� XQH�
GL]DLQH�SUrWH�j�VHUYLU��1RXV�OHV�WUDQVPHWWURQV�JUDFLHXVHPHQW�j�OD�'pFHQQLH��

8Q� FHUWDLQ� QRPEUH� GH� ILFKHV� SRWHQWLHOOHV� GRUPHQW� GDQV� OHV� FRORQQHV� GHV�
���� QXPpURV� GX� © &RXUULHU� DpUp ª� SXEOLpV� GHSXLV� ����� DX� U\WKPH� GH� �� SDU� DQ�
�DERQQHPHQW�DQQXHO���HXURV��1RXV�GLVSRVRQV�GHV�DQFLHQV�QXPpURV�DX�PrPH�SUL[��

-H� YDLV� XWLOLVHU� OHV� TXHOTXHV� PLQXWHV� TXL� PH� UHVWHQW� j� SUpVHQWHU� OD�
SKLORVRSKLH� TXL� VH� WURXYH� GHUULqUH� QRV� ILFKHV� HQ� O¶LOOXVWUDQW� DYHF� GHX[� LGpHV��
-¶LQGLTXHUDL HQVXLWH�GHX[�GLUHFWLRQV�SULRULWDLUHV�SRXU�O¶DFWLRQ�
�� 'HX[�LGpHV��OLEHUWp�HW�KRORJUDSKLH���

D� 6XU�OD�OLEHUWp
&¶HVW�SDUFH�TXH�OD�OLEHUWp�H[LVWH�TXH�QRXV�SRXYRQV�SDUOHU�GH�UHVSRQVDELOLWp��

3DV� GH� OLEHUWp�� SDV� GH� UHVSRQVDELOLWp�� SDV� G¶pWKLTXH� SRVVLEOH�� SDV� G¶H[LVWHQFH�
SOHLQH�� MXVWH� XQH� VXFFHVVLRQ� GH� VLWXDWLRQV� VXU� OHVTXHOOHV� DXFXQH� LQLWLDWLYH� Q¶HVW�
SRVVLEOH�

2U�� OHV� WUDYDX[� GHV� SK\VLFLHQV� LQGLTXHQW�� GpMj�GHSXLV� ���� HW� GH� SOXV� HQ�
SOXV� FODLUHPHQW� GHSXLV�� TXH� OD� PDWLqUH� GRQW� QRXV� VRPPHV�� HW� TXL� FRQVWLWXH�
O¶XQLYHUV�� HVW�j�OD�IRLV��SDUDGR[H��GpWHUPLQpH�HW�LQGpWHUPLQpH�

/H�FDUDFWqUH�GpWHUPLQp�QRXV�SHUPHW�GH�WURXYHU�OHV�ORLV�GH�IRQFWLRQQHPHQW�
GH�OD�PDWLqUH�LQDQLPpH��/¶LQGpWHUPLQDWLRQ�\�HVW�QpJOLJHDEOH�

/H� FDUDFWqUH� LQGpWHUPLQp� GH� OD� PDWLqUH� HVW� DXVVL� XQH� UpDOLWp�� ,O�GHYLHQW�
SHUFHSWLEOH� GqV� TX¶RQ� REVHUYH� OH� YLYDQW�� /HV� ORLV� VFLHQWLILTXHV� Q¶RQW� SOXV� DORUV�
TX¶XQH� YDOHXU� VWDWLVWLTXH�� /HV� pOpPHQWV� GH� OLEHUWp� pFKDSSHQW�� SDU� QDWXUH�� DX[�
VRQGDJHV�HW�DX[�FRQWU{OHV��6DQV�LQGpWHUPLQDWLRQ�G¶DLOOHXUV��FRPPHQW�H[SOLTXHU�OHV�
PXWDWLRQV�DOpDWRLUHV��OD�GLYHUVLWp�GHV�IRUPHV�GH�YLH�YpJpWDOH�HW�DQLPDOH"

1RWUH� H[SpULHQFH� KXPDLQH� LPPpGLDWH� HVW� GH� FRQVWDWHU� TXH�� PDOJUp� OHV�
FRQWUDLQWHV� HW� OHV� GLIIpUHQWV� GpWHUPLQLVPHV� VRFLDX[� HW� SV\FKRORJLTXHV� TXL� QRXV�
HQVHUUHQW�� QRXV� DYRQV�� SUHVTXH� VDQV� DUUrW� GHV� FKRL[� j� HIIHFWXHU� GDQV� QRV� YLHV��
1RXV�Q¶DYRQV�SDV�GH�OLEHUWp�DYHF�XQ�JUDQG�/��PDLV�QRXV�DYRQV�WRXV�GHV�PDUJHV�GH�
OLEHUWpV� j� H[SORLWHU�� &HV� PDUJHV� VRQW� SDUIRLV� LPSRUWDQWHV�� SDUIRLV� WUqV� PLQFHV��
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([HPSOHV�� 9DLV�MH� PDQJHU� FH� FKRFRODW� RX� QRQ"� 3UHQGUH� UHQGH]�YRXV� FKH]�PRQ�
GHQWLVWH�RX�QRQ"

,O� \� D� OHV� SHWLWV� FKRL[�TXRWLGLHQV��PDLV� DXVVL� OHV�FDSV�GH�QRV�YLHV j� IL[HU�
OLEUHPHQW�SXLVTXH�QRXV�Q¶DYRQV�SDV�GH�SUHXYH��©/¶XQLYHUV�D�W�LO�XQ�VHQV" ª�© (VW�
FH�TXH�OH�PRQGH�HVW�YDODEOH" ª��© 4X¶HVW�FH�TXH�OD�IRL�" ª��© (VW�FH�TXH�MH�FURLV�HQ�
'LHX" ª�� © (VW�FH� TXH� M¶DGKqUH� j� XQH� UHOLJLRQ� " ª�� © /DTXHOOH" ª�� © (VW�FH� TXH� MH�
WUDYDLOOH�j�UpDOLVHU�FH�j�TXRL�MH�WLHQV��PHV�XWRSLHV��"�PHV�LGpHV�"ª��HWF���

,O�HVW�GH�OD�FRQGLWLRQ�KXPDLQH�GH�YLYUH�DYHF�GHV�LQFHUWLWXGHV�HW�G¶HIIHFWXHU
GHV� FKRL[�� &KDTXH� FKRL[� HVW� XQH� VRUWH� G¶DSSUpFLDWLRQ� GX� PRQGH�� SUHVTXH� XQH�
IRUPH�GH�MXJHPHQW��&¶HVW�QRWUH�OLEHUWp��QRWUH�SRXYRLU�

*UDQGV� RX� SHWLWV�PHV� FKRL[� �RX�PHV� QRQ�FKRL[�� FDU�PHV� QRQ�FKRL[� VRQW�
HQFRUH�GHV�FKRL[��RQW�GHV�FRQVpTXHQFHV VXU�PD�YLH�HW�FHOOHV�GH�FHX[�TXH�MH�F{WRLH��
0RQ�DYHQLU�WHUUHVWUH��VDQV�PrPH�SDUOHU�G¶XQ�DX�GHOj��OH�PLHQ�HW�FHOXL�GHV�DXWUHV�HQ�
VHUD�PRGLILp��/HV�pYpQHPHQWV�H[WpULHXUV�UHERQGLVVHQW�VXU�PRL�HQ�IRQFWLRQ�GH�PHV�
SRVLWLRQV��PD�UpSRQVH�HVW�ELHQ��HQ�SDUWLH��PD�UpSRQVH��

E� /D�UpDOLWp�D�XQ�FDUDFWqUH�© KRORJUDSKLTXH ª
9RXV�FRQQDLVVH]�OHV�KRORJUDPPHV�"�&HV�LPDJHV�j�WURLV�GLPHQVLRQV�G¶XQ�

REMHW�VRQW�VL�UHVVHPEODQWHV�DX�UpHO�TXH�O¶RQ�FURLW�YRLU�GHX[�REMHWV�ORUVTX¶LO�\�D�HQ�
UpDOLWp�XQ�REMHW�HW�XQ�KRORJUDPPH�

/HV�KRORJUDPPHV�RQW�OD�SURSULpWp�VXLYDQWH���VL�RQ�HQ�GpFRXSH�XQ�PRUFHDX��
LO�HVW�SRVVLEOH�G¶HQ�UHFRQVWLWXHU� OD�WRWDOLWp��6LPSOHPHQW�O¶LPDJH�HVW�XQ�SHX�PRLQV�
QHWWH�

&HWWH�SURSULpWp��RSWLTXHPHQW�YUDLH��HVW�pJDOHPHQW�YUDLH�G¶DXWUHV�IDoRQV��8Q�
PpGHFLQ�SHXW�FRQVWDWHU�QRWUH�pWDW�GH�VDQWp�SDU�O¶REVHUYDWLRQ�GH�QRWUH�LULV��GH�QRWUH�
SDYLOORQ�DXGLWLI�RX�GH�QRWUH�SODQWH�GH�SLHG��HWF���&KDTXH�SDUWLH�UpVXPDQW�OH�WRXW�

&KDFXQ�G¶HQWUH�QRXV�SRVVqGH�©HQ�PLQLDWXUH ª�OD�WRWDOLWp�GHV�SURSULpWpV�GX�
JUDQG�XQLYHUV��&KDFXQ�GH�QRXV�HVW�XQ�PRUFHDX�GH�QDWXUH�GDQV�OD�QDWXUH�

&HFL� H[SOLTXHUDLW� SRXUTXRL�� FRPPH� OH� ©JUDQG ª� DJLW� VXU� OH� © SHWLW ª�� OH�
© SHWLW ª�SXLVVH�DJLU�VXU�OH�© JUDQG ª����FRPPH�LO�QRXV�DUULYH�G¶REVHUYHU�

&RQVpTXHQFHV�
� &KDFXQ� HVW� XQH� YDOHXU� © j� SDUW� HQWLqUH ª�� -H� VXLV� SHUVRQQHOOHPHQW� GpPRFUDWH�

SRXU FHWWH� UDLVRQ��&RQWUDLUHPHQW�j�FH�TXL�VH�GLW�VRXYHQW�� LO�\�D�XQH�HIILFDFLWp�
YpULWDEOH�j�DWWHQGUH�G¶XQ�HVSULW�GpPRFUDWLTXH�UpSDQGX�

� 1L� PpSULV� GH� O¶LQGLYLGX�� QL� PpSULV� GX� FROOHFWLI�� &HV� GHX[� ©ERXWV ª� VRQW�
GLIIpUHPPHQW� PDLV� pJDOHPHQW� UHVSHFWDEOHV�� &¶HVW� XQH� HUUHXU� G¶RSSRVHU�
LQGLYLGX� HW� VRFLpWp�� /D� VRFLpWp� WUDQVIRUPH� FKDTXH� LQGLYLGX� HQ� SHUVRQQH�� (W�
O¶LQGLYLGX� IDLW� SUHVVLRQ� VXU� FKDTXH� FROOHFWLI� SRXU� OH� WUDQVIRUPHU� HQ� SHUVRQQH�
PRUDOH�

� ,QVWLWXWLRQ� HW� SHUVRQQH� VRQW�GHX[� IRUPHV� LQVpSDUDEOHV� HW� FRPSOpPHQWDLUHV�GH�
O¶H[LVWHQFH� KXPDLQH�� /¶LQVWLWXWLRQ� D� JpQpUDOHPHQW� SRXU� HOOH� O¶DYDQWDJH� GH� OD�
GXUpH�� HQ� FRQWUHSDUWLH�� LO� HVW� MXVWH� GH� GRQQHU� j� O¶LQGLYLGX� XQH� SULRULWp� GDQV�
O¶LQVWDQW�� GDQV� OH� PRPHQW�� F¶HVW�j�GLUH�� SUDWLTXHPHQW�� DX� FRXUV� GH� FKDTXH�
UpXQLRQ�GH�WUDYDLO��,O�\�D�UpXQLRQ�GqV�TXH�GHX[�SHUVRQQHV�FRQYHUVHQW�
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�� 'HX[�SULRULWpV�G¶DFWLRQ��SDUWDJH�GX�SRXYRLU�GH�SDUROH�HW�ODQJDJH
D� (IIRUW�GH�SDUWDJH�GX�SRXYRLU�GH�SDUROH��7URLV�RXWLOV�

� /H�© V\PEROH�GH�SDUROH ª��3UREDEOHPHQW�G¶RULJLQH�DPpULQGLHQQH�� OH�EkWRQ�
RX� VLJQH� GH� SDUROH SHUPHW� GH� UHSpUHU� IDFLOHPHQW� FHOXL� TXL� D�� HW� j� TXL�� OH�
JURXSH�GRQQH� OH�GURLW� GH� V¶H[SULPHU��&H�V\PEROH� �FKDSHDX��PLFUR�PrPH�
QRQ�EUDQFKp�� JURV� SLQFHDX������ SHUPHW� GH� YLVXDOLVHU� G¶pYHQWXHOOHV� OXWWHV�
SRXU� SUHQGUH OD� SDUROH� �$EXV� RX� LQVXIILVDQFHV� GH� SDUWLFLSDWLRQ��
FRSLQDJHV������
&HW� REMHW� TXL� SHXW� rWUH� WUqV� YDULp� �PRGqOHV� DUWLVWLTXHV� RX� WHFKQRORJLTXHV�
SRVVLEOHV��� HVW� G¶XQH� JUDQGH� XWLOLWp� GqV� TXH�� GDQV� XQ� JURXSH�� RQ� Q¶DUULYH�
SOXV� j� SDUOHU� XQ� SDU� XQ� �7URS� SHX� GH� FLYLOLWp�� WURS� JUDQG� QRPEUH� GH�
ORFXWHXUV�� VXMHW� EU�ODQW�� IRUWHV� SDVVLRQV� LQWHUSHUVRQQHOOHV������� /¶HIIHW�
SURGXLW�HVW�DXVVL�UHPDUTXDEOH�DYHF�GHV�DGXOWHV�TX¶DYHF�GHV�HQIDQWV�

� © /¶DUEUH� j� SDODEUHV ª HVW� XQH� DFWLYLWp� WUDGLWLRQQHOOH� HQ�$IULTXH�� &¶HVW� OH�
PHLOOHXU�SURGXLW�G¶H[SRUWDWLRQ�GH�O¶$IULTXH�TXH�QRXV�SURPRXYRQV��
7pPRLJQDJH�G¶XQ�DPL�$IULFDLQ��� © $YDQW�PrPH�GH�FRQVWUXLUH�OHV�PDLVRQV�
GX�YLOODJH��OHV�KDELWDQWV�FKRLVLVVHQW�HQFRUH��RX�SODQWHQW��O¶DUEUH�VRXV�OHTXHO�
LOV� YLHQGURQW� VH� UDVVHPEOHU� SRXU� GLVFXWHU� GHV� SUREOqPHV� GH� OD�
FRPPXQDXWp� ª
2Q� D� UDLOOp� FHWWH� LQVWLWXWLRQ�� (OOH� SHXW� HIIHFWLYHPHQW� GpULYHU� YHUV�
O¶LQHIILFDFLWp� ��2Q�Q¶pFKDSSH� MDPDLV�j� O¶pWKLTXH�SDU�XQH�WHFKQLTXH����PDLV�
HOOH� HVW� G¶HVVHQFH� GpPRFUDWLTXH� �� WRXW� OH� PRQGH� \� MRXLW� G¶XQ� pJDO� GURLW�
G¶H[SUHVVLRQ��&RPPHQW� VH� IDLW�LO�� SDU� H[HPSOH�� TXH� OHV FKHIV� YLROHQWV� GH�
O¶$IULTXH�DFWXHOOH�Q¶DLPHQW�SDV�FHWWH�LQVWLWXWLRQ"
&KDTXH� VDOOH� GH� UpXQLRQ� SRXUUDLW� DYDQWDJHXVHPHQW� GHYHQLU� XQ� DUEUH� j�
SDODEUHV�VRXV�QRV�FOLPDWV��GH�IDoRQ�j�UpLQWURGXLUH�OD�GLPHQVLRQ�VSRQWDQpH��
RXYHUWH�� DQDUFKLTXH� PrPH�� GH� WRXWH� FRQYHUVDWLRQ� GLJQH� GH� FH� QRP��
5HFRQQDvWUH� FH� EHVRLQ�� SRXU� QH� SDV� WDULU� O¶LQVSLUDWLRQ� QpFHVVDLUH� j� OD�
FUpDWLYLWp� HW� j� OD� UHFKHUFKH� GH� VROXWLRQV� j� QRV� SUREOqPHV�� QH� VLJQLILH� SDV�
DEDQGRQQHU� WRXWH� RUJDQLVDWLRQ�� QL� PrPH� XQH� KLpUDUFKLH�
&HFL�GLW��LO�\�D�WRXW�GH�PrPH�GH�EHDX[�MRXUV�VRXV�QRV�FOLPDWV��8Q�FRQWDFW�
DYHF�OD�QDWXUH�H[WpULHXUH�Q¶HVW�SDV�j�GpGDLJQHU�

� /H� © 3URWRFROH� SRXU� GpEDWV� HWF ª���� 5pGLJp� FRPPH� GHV� FRQVLJQHV� HQ� FDV�
G¶LQFHQGLH�� QRWUH� SURWRFROH� SHUPHW� GH� IDLUH� XQ� ©FKHFN� OLVW ª� GHV�
GLPHQVLRQV� G¶XQH� UpXQLRQ�� G¶XQH� GLVFXVVLRQ�� 'H� PpPRULVHU� OHV� SRLQWV�
LPSRUWDQWV� G¶XQH� UHQFRQWUH� KXPDLQH� �� SULRULWp� DX[� SHUVRQQHV�� SXLV� DX[�
DFWLRQV� HW� SURMHWV� TXL� QRXV� LPSOLTXHQW� SHUVRQQHOOHPHQW�� HQILQ� SODFH� DX[�
LGpHV�JpQpUDOHV�
&RPPH�LO�Q¶\�D�SDV�GHX[�LQFHQGLHV�LGHQWLTXHV��QL�G¶LQFHQGLH�VH�GpURXODQW�

H[DFWHPHQW�FRPPH�SUpYX�� LO�Q¶\�D�SDV�GHX[�UpXQLRQV�HQWLqUHPHQW�VHPEODEOHV�RX�
WRWDOHPHQW�SURJUDPPDEOHV��SRXUWDQW��VHXO�O¶H[LVWHQFH�G¶XQ�FDGUH�SHXW�SHUPHWWUH�GH�
UHSpUHU� GHV� H[FHSWLRQV���� TXL� RQW� GURLW� GH� FLWp� j� OD� FRQGLWLRQ� GH� UHVWHU�
H[FHSWLRQQHOOHV�
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E� /DQJDJH�� XQ� HIIRUW� G¶LQYHVWLJDWLRQ� VFLHQWLILTXH� PDLV� SRSXODLUH� HVW� j�
SURPRXYRLU��2EMHFWLI��5HYLJRUHU�OH�ERXFKH�j�RUHLOOH

/¶HIIRUW� GRQW� QRXV� SDUORQV�� Q¶HVW� SDV� UpVHUYp� DX[� VSpFLDOLVWHV�� DX[�
VFLHQWLILTXHV�SDWHQWpV��,O�FRQFHUQH�FKDFXQ�GH�QRXV�� WRXV�OHV� MRXUV��SRXU�OXL�PrPH�
HW� SRXU� OHV� DXWUHV�� 1RXV� SDUORQV�� QRXV� pFRXWRQV�� QRXV� XWLOLVRQV� GHV� PRWV�� GX�
YRFDEXODLUH��GHV�H[SUHVVLRQV�TXL�RQW�XQ�VHQV��GHV� VLJQLILFDWLRQV��XQ� WRQ�GRQW� M¶DL�
SOXV�RX�PRLQV�FRQVFLHQFH����

/H�SLUH�Q¶HVW�SHXW�rWUH�SDV�O¶LJQRUDQFH� PDLV�FH�TXH�O¶RQ�FURLW�VDYRLU�
*HRUJHV� %HQVRXVVDQ�� GDQV� ©'X� P\WKH� j� O¶KLVWRLUH ª� SDJH� ��� GX

© 6LRQLVPH� IDFH�j� VHV�GpWUDFWHXUV ª�D�pFULW� ��© ���� LO� V¶DJLW�G¶DERUG�GH�QRPPHU� OHV�
FKRVHV��DFWH�SROLWLTXH�V¶LO�HQ�HVW� ª

/HV�PRWV� VRQW� HQ� YpULWp� OHV� SLqFHV� DYHF OHVTXHOOHV�QRXV� FRQVWUXLVRQV� WUqV�
ORJLTXHPHQW� QRWUH� ODQJDJH�� 6L� OHV� SLqFHV� VRQW� LPSUpFLVHV�� PDO� FDOLEUpHV�� OD�
FRPPXQLFDWLRQ�GHYLHQW�YLWH�EURXLOOpH�RX�PrPH�LPSRVVLEOH�

1RXV�� pGXFDWHXUV�� SDUHQWV� HW� HQVHLJQDQWV� QH� QRXV� UHQGRQV� SDV�
VXIILVDPPHQW� FRPSWH� GX� U{OH SROLWLTXH� SULPRUGLDO TXH� QRXV� MRXRQV� HQ�
© LQVWDOODQW ª�GHV�PRWV�GDQV�OH�ODQJDJH�GH�QRV�HQIDQWV�RX�GH�QRV�pOqYHV�

&H�WUDYDLO�Q¶HVW�SDV�TXH�FHOXL�GHV�SURIHVVHXUV�GH�IUDQoDLV���,O�FRQFHUQH�WRXV�
OHV�SURIHVVHXUV�HW�WRXV�OHV�SDUHQWV��2Q�SDUOH�GDQV�WRXV�OHV�FRXUV�HW�GDQV�WRXWHV�OHV�
IDPLOOHV��HW�DLOOHXUV��/¶DFWLRQ�FRPPHQFH�SDU� O¶REVHUYDWLRQ�FULWLTXH�GH�VRQ�SURSUH�
ODQJDJH�

-H� OH� UpSqWH�� QRXV� VRPPHV�GHYDQW�XQ� WUDYDLO� j� OD� IRLV� WUqV� VFLHQWLILTXH�HW�
WUqV� SRSXODLUH�� 7RXV� OHV� © SDUOHXUV ª� �ORFXWHXUV�� HW� ELHQ� pYLGHPPHQW OHV�
SURIHVVHXUV��VRQW�OHV�JDUGLHQV�QDWXUHOV�GH�OD�ODQJXH��$YHF�XQ�SHX�GH�SHUVpYpUDQFH�
HW� G¶j� SURSRV�� ,OV� SHXYHQW� GHYHQLU� OHV�PDvWUHV� GH� VD� WUDQVIRUPDWLRQ��%LHQ� SDUOHU��
SDUOHU� MXVWH� �FH� TXL� VXSSRVH� pFRXWHU�� HVW� j� OD� IRLV� XQ� REMHFWLI� pWKLTXH�� SROLWLTXH��
SpGDJRJLTXH�HW�HVWKpWLTXH�

4XHOTXHV� H[HPSOHV�� 1RXV� GLVWLQJXRQV� IDFLOHPHQW� )UDQoDLV� HW� (XURSpHQ��
/HV�)UDQoDLV� VRQW�JpQpUDOHPHQW�(XURSpHQV��PDLV� WRXV� OHV�(XURSpHQV�QH� VRQW�SDV�
)UDQoDLV�� $XVVL�� GLVWLQJXRQV� GDYDQWDJH� (WDVXQLHQ� HW� $PpULFDLQ�� SHQVRQV� j� QRV�
DPLV�DUJHQWLQV��EUpVLOLHQV��FDQDGLHQV�HW�DXVVL�pWDVXQLHQV�

'LVFHUQRQV�PLHX[�HW�LQYLWRQV�QRV�LQWHUORFXWHXUV��QRV�MRXUQDX[��QRV�WpOpV�j�
SUpFLVHU� GH� TXRL� LOV� SDUOHQW�� -XLI� RX� ,VUDpOLWH� "� �� -XLI� RX� ,VUDpOLHQ� "� �� $UDEH� RX�
0XVXOPDQ�"���%HUEqUH�RX�$UDEH�"���&URDWH�HW�0XVXOPDQ�RX�&URDWH�HW�%RVQLDTXH"���
2FFLGHQWDO�RX�&KUpWLHQ�RX�(XURSpHQ�"�HWF���

/¶HIIRUW� G¶pFODLUFLVVHPHQW� HVW� YLWDO� SRXU� QRWUH� FRPSUpKHQVLRQ� SURSUH� HW�
QRV� LQWHU�FRPSUpKHQVLRQV�� 8Q� VHXO� H[HPSOH� HQFRUH�� 'MLKDG� HQ� DUDEH� VLJQLILH�
(IIRUW�HW�QRQ�SDV�*XHUUH��/H�PRW�*XHUUH�VH�GLW�:DUE�

&HW�HIIRUW�GH�GLVFHUQHPHQW�Q¶HVW�SDV�QRXYHDX��&H�Q¶HVW�SDV�G¶DXMRXUG¶KXL�
TXH�OH�YLQ�EODQF�HVW�MDXQH��OH�SDLQ�IUDLV��FKDXG�HW�OHV�1RLUV�SOXW{W�PDUURQ��(QFRUH�
IDXW�LO�VH�GpFLGHU�j�DLGHU�OHV�HQIDQWV�j�V¶\�UHFRQQDvWUH��� /HV�UpVXOWDWV SHXYHQW�rWUH�
UHPDUTXDEOHV�j�SHX�GH�IUDLV��

3DU�FHW�HIIRUW�UpSpWp�GH�YRFDEXODLUH��GH�UpIOH[LRQ�ORJLTXH�VXU�OH�YRFDEXODLUH�
� HIIRUW�TXL�SHXW�rWUH�WUqV�OXGLTXH����QRXV�SRXYRQV�UHYLJRUHU�OH�ERXFKH�j�RUHLOOH TXL�
UHVWH�OH�SOXV�JUDQG�PpGLD�GH�OD�SRSXODWLRQ��0pGLD�TXL�SHXW�GHYHQLU��VDQV�YLROHQFH��
ELHQ�SOXV�SXLVVDQW�TXH�WpOpYLVLRQV��,QWHUQHW�HW�DXWUHV�PpGLDV�UpXQLV��/H�PLPpWLVPH�
G¶LPLWDWLRQ�HQWUH�LQGLYLGXV��SHXW�MRXHU�FRQWUH�QRXV��PDLV�DXVVL��SRXU�QRXV�
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8QH� FRQWUH�YLROHQFH� QH� FRQWUHFDUUH� OD� YLROHQFH� TXH� VXSHUILFLHOOHPHQW��/D�
ODQJXH�HVW�O¶pTXLSHPHQW�GH�OD�QRQ�YLROHQFH��6RQ�DSSURIRQGLVVHPHQW�DXJPHQWH�QRV�
FDSDFLWpV�GH�QpJRFLDWLRQ��G¶HQWHQWH�HW�GH�FRPSUpKHQVLRQ����$YRLU�OHV�PRWV�SRXU�OH�
GLUH�HVW�VRXYHQW�GpFLVLI�

/HV�PRWV� QH� UqJOHQW� SDV� WRXW�� M¶HQ� VXLV� ELHQ� FRQVFLHQW�� ,OV� VRUWHQW� GH� QRV�
ERXFKHV� DYHF�XQ� WRQ�TXL�GpSHQG�pYLGHPPHQW�GH�QRWUH�pWDW� LQWpULHXU�� /j�DXVVL� LO�
IDXW�DJLU��PDLV�FHOD�F¶HVW�XQH�DXWUH�KLVWRLUH��FHOOH�GX�©GpVDUPHPHQW�LQWpULHXU ª��/H�
GpVDUPHPHQW� LQWpULHXU�GRQQH�XQH�H[SpULHQFH�GX�ELHQ�rWUH�HW�D�DXVVL�XQ�FDUDFWqUH�
FRQWDJLHX[�

3DUOHU�� DXVVL�� Q¶HVW� HIILFDFH���� TXH� V¶LO� \� D� pFRXWH�� -¶HVSqUH� QH� SDV� DYRLU�
DEXVp�GH�OD�Y{WUH��
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,QWHUYHQWLRQ�GH�(OLVDEHWK�0DKHX
(OLVDEHWK�0DKHX�� HQVHLJQDQWH� HQ�FROOqJH�SHQGDQW�XQH�YLQJWDLQH�G¶DQQpHV��PqUH�
GH� IDPLOOH� QRPEUHXVH�� GLUHFWULFH� GH� FHQWUHV� G¶DGROHVFHQWV�� HVW� DFWXHOOHPHQW�
IRUPDWULFH�j�O¶,8)0�GH�5RXHQ�VXU�OHV�TXHVWLRQV�GH�SUpYHQWLRQ�GHV�YLROHQFHV�HW�GH�
JHVWLRQ�GHV�FRQIOLWV��(OOH�HVW�VSpFLDOLVpH�GDQV�OHV�TXHVWLRQV�G¶pGXFDWLRQ��DX�VHLQ�GH�
O¶,)0$1� �,QVWLWXW� GH� UHFKHUFKH� HW� GH� IRUPDWLRQ� GX� PRXYHPHQW� SRXU� XQH�
DOWHUQDWLYH� QRQ�YLROHQWH�� ��� HW� j� FH� WLWUH� D� UpGLJp� OH� OLYUH � © 9RXV� DYH]� GLW�
6DQFWLRQ ��DFWHV�HW�SDUROHV�TXL�GRQQHQW� VHQV�j� OD� ORL ª�j�SDUDvWUH�HQ������HW�TXL�
VHUD�VXLYL�GH�© 3RXU�JUDQGLU��H[SpULPHQWHU�O¶DXWRQRPLH��JR�WHU�j OD�VROLGDULWp ª
3RXU�TXHOTX¶XQ�TXL�HVW�FRQYDLQFX�GH�O¶LQWpUrW�GH�VH�GRQQHU�OD�QRQ�YLROHQFH�

FRPPH� SHUVSHFWLYH� GH� YLH�� OHV� H[SUHVVLRQV� ©pGXFDWLRQ� j� OD� QRQ�YLROHQFH ª��
© pGXFDWLRQ� QRQ� YLROHQWH ª� HW� © pGXFDWLRQ«WRXW� FRXUW ª�� RX� PrPH� © pGXFDWLRQ�
FLYLTXH ª�� VRQW�SUHVTXH�GHV�SOpRQDVPHV��7DQW� LO� HVW�YUDL�TX¶LO�QH�SHXW�\�DYRLU�GH�
JUDQGHV� GLVWRUVLRQV� HQWUH� OH� FLWR\HQ� TXH� O¶DGXOWH� HVVDLH�PRGHVWHPHQW� G¶rWUH� OXL�
PrPH��O¶REMHFWLI�TX¶LO�YLVH�GDQV�O¶pGXFDWLRQ�GHV�HQIDQWV�GRQW�LO�D�OD�UHVSRQVDELOLWp��
HW�OHV�PR\HQV�TX¶LO�FKRLVLW�SRXU�FHWWH�HQWUHSULVH�

3DUOHU� G¶pGXFDWLRQ�� F¶HVW� G¶DERUG� SDUOHU� GH� OD� FRQVWUXFWLRQ�� FKH]� O¶HQIDQW��
G¶XQ�UDSSRUW�SRVLWLI�j�OD�ORL��DX[�DXWUHV�HW�j�OXL�PrPH��/¶HQIDQW�QDvW�GDQV�XQ�FDGUH�
TX¶LO� Q¶D� SDV� FKRLVL�� DYHF� VHV� UqJOHV� HW� VHV� IRQFWLRQQHPHQWV��'DQV� FH�PRQGH�� j�
FRPPHQFHU�SDU�VD� IDPLOOH�� VRQ�pFROH��VRQ�TXDUWLHU��RQ�YD�OXL�IDLUH�SOXV�RX�PRLQV�
ELHQ�XQH�SODFH��(W�LO�YD�OXL�PrPH�WHQWHU�GH�VH�IDLUH�© VD�SODFH ª��

/D�WUDQVJUHVVLRQ�GH�O¶HQIDQW�HVW�XQ�ODQJDJH�QpFHVVDLUH�HW�SHXW�rWUH�XQ�RXWLO�
GH� SURJUqV��$�FRQGLWLRQ�TX¶LO� WURXYH� VXU� VRQ�FKHPLQ�GHV� DGXOWHV� FDSDEOHV�GH� OXL�
GLUH�QRQ�HW�GH�OXL�SRVHU�FHWWH�WULSOH�FRQWUDLQWH ��UpSDUHU�OHV�GRPPDJHV�TX¶LO�FDXVH��
UHQGUH�GHV�FRPSWHV�TXDQW�DX[�UqJOHV�EDIRXpHV��HW�UpIOpFKLU�DX[�FRQVpTXHQFHV�SRXU�
OXL�PrPH� GH� VHV� DFWHV� ,O� V¶DJLW� GH� VDQFWLRQQHU� VDQV� SXQLU�� GH� WURXYHU� GHV�
DOWHUQDWLYHV� DX[� H[FOXVLRQV�� DX[� SXQLWLRQV� FRUSRUHOOHV� RX� FROOHFWLYHV� TXL� RQW�
HQFRUH�FRXUV«,O�V¶DJLW�GH�UpSRQGUH�SDU�GHV�SDUROHV�HW�SDU�GHV�DFWHV�TXL�YpKLFXOHQW�
OH�SOXV�ILGqOHPHQW�SRVVLEOH�OH�VHQV�SRUWp�SDU�OD�ORL��WRXW�HQ�PDQLIHVWDQW�j�O¶HQIDQW�OH�
UHVSHFW�VFUXSXOHX[�GH�VD�SHUVRQQH�HW�GX�FLWR\HQ�TX¶LO�HVW�HQ�WUDLQ�GH�GHYHQLU��

/¶HQIDQW� D� EHVRLQ� GH�UHFRQQDLVVDQFH SRXU� H[LVWHU� HW� VH� VHQWLU� H[LVWHU� HQ�
WDQW� TXH� WHO� GDQV� XQ� JURXSH�� ,O� D� EHVRLQ� GH�VpFXULWp SRXU� \� JUDQGLU� SURWpJp� GHV�
DXWUHV� HW� GH� OXL�PrPH�� ,O� D� EHVRLQ� G¶XQ� UHJDUG� ELHQYHLOODQW� SRXU� SURJUHVVHU�� ,O� D�
EHVRLQ� GH� WURXYHU GX VHQV SRXU� SUHQGUH� GHV� LQLWLDWLYHV� HW� XQH� SDUW� DFWLYH� DX�
IRQFWLRQQHPHQW� HW� j� O¶pYROXWLRQ� GH� VRQ� OLHX� GH� YLH�� GHSXLV� OD� FHOOXOH� IDPLOLDOH�
MXVTX¶j�VH�VHQWLU�XQ�MRXU��FLWR\HQ�GX��PRQGH«1RXV�SRXYRQV�pGXTXHU�GHV�rWUHV�j�
GHYHQLU� DXWRQRPHV� HW� «LQGLYLGXDOLVWHV�� IHUPpV� VXU� HX[�PrPHV� HW� VXU� XQH�
GLPHQVLRQ�XQ�SHX�pWULTXpH�GX�ERQKHXU��(Q�SURSRVDQW�GHV�SURMHWV�TXL�GRQQHQW� OH�
JR�W GH OD VROLGDULWp� DXVVL� ELHQ� TXH� OH�SODLVLU GH O¶DXWRQRPLH�� QRXV� QH� OHXU�
LQFXOTXRQV� SDV� OH� VHQV� DXVWqUH� G¶XQ� GHYRLU� GH� FKDULWp�� PDLV� QRXV� OHXU� GRQQRQV�
G¶H[SpULPHQWHU� TX¶rWUH� VROLGDLUHV� SDUWLFLSH� j� QRWUH� SURSUH� FRQVWUXFWLRQ�� HW� j� XQH�
YLH�SOXV�KHXUHXVH�TXL� LQWqJUH�OD�GLPHQVLRQ�VRFLDOH�GH�O¶rWUH��(GXTXHU�j� OD� ODwFLWp��
F¶HVW� SUHQGUH� HQ� HQ� FRPSWH� OHV� GLIIpUHQFHV� GDQV� O¶RUJDQLVDWLRQ� G¶XQ� ©YLYUH�
HQVHPEOH ª�R��OHV�PDMRULWpV�Q¶H[FOXHQW�SDV�OHV�PLQRULWpV��&¶HVW�UHJDUGHU�O¶LQFRQQX�
DYHF�XQH�FXULRVLWp�DFFXHLOODQWH�j�OD�GLIIpUHQFH�GRQW�LO�YD�QRXV�HQULFKLU�
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,O� Q¶\� D� SDV� GH� SDL[� QRQ�YLROHQWH� VDQV� MXVWLFH�� 1RXV� GHYRQV� H[HUFHU� OD�
MXVWLFH��SHUPHWWUH�DX[�HQIDQWV�GH�V¶H[HUFHU�j�OD�MXVWLFH��SXLV�DX�GHOj�GH�OD�MXVWLFH��
IDFLOLWHU�OD�UpFRQFLOLDWLRQ�

6HQVLELOLVHU� j� OD� UHVSRQVDELOLWp� pFRORJLTXH�� F¶HVW� IDLUH� FRPSUHQGUH� TXH� OD�
PRQGLDOLVDWLRQ� GHV� SUREOqPHV� DSSHOOH� j� GHV� UHVSRQVDELOLWpV� FROOHFWLYHV� TXL� VRQW�
DXVVL�O¶DIIDLUH�G¶LQGLYLGXV�FLWR\HQV��FKDFXQ�GDQV�VRQ�VWDWXW�
'H�TXHOOHV�FRPSpWHQFHV�O¶HQIDQW�D�W�LO�EHVRLQ "
� 6¶H[HUFHU�HQVHPEOH�j�FRQVWUXLUH�GHV�UqJOHV�HW�j�HQ�rWUH�UHVSRQVDEOHV ��DQDO\VHU�

OHV� EHVRLQV�� FRQVWUXLUH� GHV� FRPSURPLV�� GpFLGHU� GpPRFUDWLTXHPHQW� GH� UqJOHV�
FRPPXQHV�� SXLV� OHV� PHWWUH� HQ� °XYUH�� OHV� H[SpULPHQWHU�� OHV� pYDOXHU�� OHV�
FRUULJHU��3XLV�OHV�JDUDQWLU�

� 6DYRLU� UpJXOHU� OHV� LQpYLWDEOHV� FRQIOLWV� HQWUH� GHV� SHUVRQQHV� GLIIpUHQWHV� D\DQW�
SRXU� XQ� WHPSV� j� YLYUH� HQVHPEOH� HW� FRQVWUXLUH� GHV� DFFRUGV� DFFHSWDEOHV�� (WUH�
FDSDEOH� GH� FRUUHFWLRQ� ELHQYHLOODQWH�� (WUH� FDSDEOH� GH� PHQHU� XQH� PpGLDWLRQ�
HQWUH�VHV�SDLUV�

� 6DYRLU� UpDJLU� DX[� pYqQHPHQWV�� rWUH� FDSDEOH� GH� V¶DGDSWHU� j� GHV� VLWXDWLRQV�
WRXMRXUV� QRXYHOOHV�� GH� FUpHU� HW� G¶HQWUHSUHQGUH�� GH� IDLUH� GHV� FKRL[�� DYHF�
G¶DXWUHV�� SRXU� UpDOLVHU� GHV� SURMHWV� TXL� RQW� GX� VHQV�� 6DYRLU� V¶RUJDQLVHU� SRXU�
FUpHU�GHV�UDSSRUWV�GH�IRUFH�pTXLOLEUpV�DYHF�OHXUV�LQWHUORFXWHXUV�

8Q�FHUWDLQ�QRPEUH�GH�FDSDFLWpV�VRQW�XWLOH��HW�FH�VRQW�GHV�H[SpULHQFHV�GH�YLH�
TXL� SHUPHWWURQW� YUDLPHQW� GH� OHV�PHWWUH� HQVHPEOH� HW� HQ� VHQV�� SRXU� DERXWLU� j� FHV�
FRPSpWHQFHV�HQ�UHODWLRQV�QRQ�YLROHQWHV��HQ�UpJXODWLRQ�QRQ�YLROHQWH�GHV�FRQIOLWV��HW�
G¶XQH�IDoRQ�JpQpUDOH�GDQV�O¶H[HUFLFH�G¶XQH�FLWR\HQQHWp�UHVSRQVDEOH�HW�VROLGDLUH�
&DSDFLWpV�j�GpYHORSSHU

'pYHORSSHU�OD�FRQILDQFH�HQ�VRL
,O�V¶DJLW�G¶DLGHU�O
HQIDQW�j�VH�VWUXFWXUHU��j�GHYHQLU�IRUW�IDFH�j�VHV�SXOVLRQV��j�
VHV�GpVLUV��j�VRQ�HQWRXUDJH��GH�OXL�RIIULU�GHV�RFFDVLRQV�GH�PLHX[�V¶pTXLSHU�
HQ�HVWLPH�GH�VRL ��
6H�FRQQDvWUH��DSSULYRLVHU�VHV�pPRWLRQV��
([SpULPHQWHU�XQ�PD[LPXP�GH�PR\HQV�G¶H[SUHVVLRQ��
(YDOXHU�HW�FDSLWDOLVHU�VHV�UpXVVLWHV
3UHQGUH�VRLQ�GH�VRL��VDYRLU�GLUH�QRQ��GpIHQGUH�VRQ�WHUULWRLUH
&RPPXQLTXHU ��
0DvWULVHU�XQ�ODQJDJH�RUDO�HW�pFULW�OH�SOXV�QXDQFp�SRVVLEOH��
&RQQDvWUH�XQH�RX�SOXVLHXUV�ODQJXHV�©GHV�DXWUHV ª
(FRXWHU��j�UHIRUPXOHU�
(YHLOOHU�VD�FUpDWLYLWp�
3RXU�FHOD��LO�\�D�OLHX�G¶DXWRULVHU�O¶HQIDQW�j�LQYHQWHU��GH�O¶DLGHU�j�UpDOLVHU�GHV�

UrYHV�
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&RPSUHQGUH�
&RQQDvWUH� OH�PRQGH HW� VHV� UHVVRXUFHV� VXSSRVHQW� GH� QRV� MRXUV� VDYRLU� OLUH��

GpFRGHU� OHV� PHVVDJHV� DXGLR�YLVXHOV� HW� VXU� LQWHUQHW�� VH� UHSpUHU� GDQV� XQH�
GRFXPHQWDWLRQ�SRXU�DYRLU�DFFqV�VDQV�VH�SHUGUH��DX[�FRQQDLVVDQFHV��KLVWRLUH��DX[�
VFLHQFHV� KXPDLQHV�� GH� OD� WHUUH�� GH� OD�PDWLqUH� GH OD� YLH��'pYHORSSHU� VHV� IDFXOWpV�
G¶REVHUYDWLRQ��G¶DQDO\VH��GH�V\QWKqVH��HW�VRQ�HVSULW�FULWLTXH�

&RRSpUHU�
$SSUHQGUH�j�FRQVWUXLUH�XQ�DFFRUG�RX�O¶DUW�GH�OD�GpPRFUDWLH
$SSUHQGUH�G¶XQH�SDUW�OD�ELHQYHLOODQFH�HW�OD�SURWHFWLRQ�GH�O¶DXWUH��HW�G¶DXWUH�

SDUW��O¶H[LJHQFH�GH�YpULWp��GH�WUDQVSDUHQFH�HW�GH�OR\DXWp��7URXYHU�O¶pTXLOLEUH�HQWUH�
OHV�GHX[�Q¶HVW�SDV�LQQp��&¶HVW�pJDOHPHQW�XQ�DUW�

0XWXDOLVHU� VHV� FRPSpWHQFHV �� V¶DSSX\HU� VXU� O¶HQVHPEOH� GHV� UHVVRXUFHV�
SHUVRQQHOOHV� HW� GRQQHU� j� WRXW� PRPHQW� XQH� FKDQFH� j� FKDFXQ� GH� FRQWULEXHU� j� OD�
UpXVVLWH� FROOHFWLYH�� 3DUWDJHU� DLQVL� OHV� SRXYRLUV� HW� OHV� VDYRLUV� Q¶H[FOXW� SDV� GH�
SDUWDJHU�pTXLWDEOHPHQW�OHV�DYRLUV�
&RPPHQW "

1RXV�VDYRQV�DXMRXUG¶KXL�TXH�OHV�PpWKRGHV�G¶DSSUHQWLVVDJH�QH�SHXYHQW�VH�
ERUQHU� j� GH� OD� PpPRULVDWLRQ� LQWHOOHFWXHOOH� HW� LQGLYLGXHOOH� GH� PRGqOHV�� (QFRUH�
FHOOH�FL�GHYUDLW�HOOH�rWUH�HIILFDFH��1RXV�VDYRQV�TXH�QRXV�PpPRULVRQV�PLHX[�FH�TXL�
HVW� DVVRFLp� j� GHV� pPRWLRQV� SRVLWLYHV�� 1RXV� VDYRQV� OD� SODFH� GX� WkWRQQHPHQW�
H[SpULPHQWDO�� 1RXV� VDYRQV� O¶LPSRUWDQFH� SRXU� DJLU� VXU� OD� PRWLYDWLRQ�� GH� OD�
SpGDJRJLH� GH� OD� GpFRXYHUWH�� GH� OD� SpGDJRJLH� GX� SURMHW� DYHF� GHV� REMHFWLIV�
DWWHLJQDEOHV� HW� GHV� RXWLOV� SRXU�PHVXUHU� OHV� SURJUqV��1RXV� VDYRQV� TXH� OD� UpXVVLWH�
FROOHFWLYH�HVW�VRXUFH�G¶pPXODWLRQ��DLQVL�TXH�OH�MHX��(W�OD�FRPSpWLWLRQ��SRXU�rWUH�XQ�
PRWHXU� GH� SURJUqV� SHUVRQQHO�� Q¶D� SDV� EHVRLQ� GH� GpULYHU� HQ� PDOWUDLWDQFH� GHV�
FRQFXUUHQWV �� HOOH�GRLW� GRQF� rWUH�EDOLVpH�SDU�GHV� UqJOHV� WUqV� VWULFWHV�GH� UHVSHFW�GH�
O¶DXWUH��HW��FRPPH�DX�WKpkWUH��SDU�GHV�ULWHV�G¶RXYHUWXUH�HW�GH�FO{WXUH�GHV�MHX[�TXL�
UHQGHQW��DX�© SHUVRQQDJH DGYHUVDLUH ª�OH�VWDWXW�UpHO�GH�SDUWHQDLUH�GH�MHX��

4X¶LO� V¶DJLVVH�GH� ORLVLUV��GH�YLH� IDPLOLDOH��GH�VFRODULWp��GH�YLH�DVVRFLDWLYH��
GHPDQGRQV�QRXV� HQ�TXRL� OHV� IRQFWLRQQHPHQWV�FROOHFWLIV�TXH�QRXV�SURSRVRQV�DX[�
HQIDQWV�RX�DX[�MHXQHV��RX�TXH�QRXV�FRQVWUXLVRQV DYHF�HX[�ODLVVHQW�LOV�OD�SRVVLELOLWp�
GH� VH� UHQFRQWUHU�� GH� VH� PpODQJHU�� GH� VH� SDUOHU� HW� GH� V¶pFRXWHU�� SXLV� GH� IDLUH�
HQVHPEOH "� (Q� TXRL� OHV� DFWLYLWpV� IDYRULVHQW�HOOHV� O¶DFTXLVLWLRQ� GHV� FDSDFLWpV� FL�
GHVVXV "�(Q�TXRL� OHV�HVSDFHV�G¶DXWRQRPLH�ODLVVpV�DX[�HQIDQWV�RX�DX[�DGROHVFHQWV�
SHUPHWWHQW�LOV�XQH�SUDWLTXH�HIIHFWLYH�HW�SpGDJRJLTXH�GH� OD�FLWR\HQQHWp�"�/D�SULVH�
GH�ULVTXHV�� PHVXUpV�� GDQV�O¶DFFqV�j�O¶DXWRQRPLH�HVW�LQGLVSHQVDEOH��(OOH�HVW�OLpH�DX�
GURLW�j�O¶HUUHXU�GDQV�O¶DSSUHQWLVVDJH�

&HOD� SDVVH� SDU� GHV� FKRL[� GH SHWLWV� HIIHFWLIV�� GH� PR\HQV� HQ� WHPSV� HW� HQ�
DUJHQW� SHUPHWWDQW� GHV� PLVHV� HQ� VLWXDWLRQ�� HW� FHOD� SDVVH� SDU� OD� IRUPDWLRQ� GHV�
DFFRPSDJQDWHXUV��VRXYHQW�SOHLQV�GH�ERQQHV�LQWHQWLRQV�
'HV�H[HPSOHV«

1RXV� SRXYRQV� LOOXVWUHU� FHV� SURSRV� HW� OHV� UHQGUH� DFFHVVLEOHV� SDU� OH�
WpPRLJQDJH�GH�QRPEUHXVHV�H[SpULHQFHV ��XQH�pFROH�PDWHUQHOOH��XQ�VpMRXU�IDPLOLDO�
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G¶DFWLYLWpV� GH� SOHLQ� DLU� SRXU� WRXV� OHV� kJHV�� XQ� FDPS�G¶DGROHVFHQWV�� XQH� pFROH� GH�
FLUTXH��XQH�FRPpGLH�PXVLFDOH��XQ�FRQVHLO�PXQLFLSDO��GHV�FODVVHV�R��VH�SUDWLTXH�Oj�
SpGDJRJLH� LQVWLWXWLRQQHOOH�� XQH� IRUPDWLRQ� GH� GpOpJXpV� pOqYHV� DX� FROOqJH�� XQ�
MRXUQDO� GH� O\FpH�� XQ� LWLQpUDLUH� GH� GpFRXYHUWH«�/¶DVVRFLDWLRQ� VSRUWLYH�SHXW� DXVVL�
rWUH�XQ� IRUPLGDEOH�RXWLO�JpQpUDWHXU�G¶pGXFDWLRQ�FLYLTXH��HW�GH� UpJXODWLRQ�VRFLDOH��
(QFRUH� IDXW�LO� FKRLVLU� GHV� DFWLYLWpV� TXL� GRQQH� DFFqV� j� WRXV�� ILOOHV� HW� JDUoRQV��
HQVHPEOH�RX�VpSDUpPHQW�G¶DLOOHXUV��HW�GHV�DFWLYLWpV�TXL�IDYRULVHQW�OD�PXWXDOLVDWLRQ�
GHV� FRPSpWHQFHV� SHUVRQQHOOHV� DX� VHLQ� G¶XQH� pTXLSH�� SOXW{W� TX¶H[FOXVLYHPHQW� OD�
FRPSpWLWLRQ��

-H� YRXGUDLV� DXVVL� � pYRTXHU O¶DSSUHQWLVVDJH� GH� OD� UHVSRQVDELOLWp�� OD�
FLWR\HQQHWp�� OHV�GURLWV�HW�GHYRLUV�� OD� VROLGDULWp��GDQV� OHV�FRQWH[WHV�TXL�PHWWHQW�HQ�
SUpVHQFH�GHV�HQIDQWV�GH�GLIIpUHQWV�QLYHDX[�GH�YLH��HQ�SDUWLFXOLHU� OHV�HQIDQWV�LVVXV�
GH�OD�JUDQGH�SUpFDULWp�

/H�&RQVHLO�(FRQRPLTXH�HW�VRFLDO�GpILQLVVDLW��HQ�������OD�JUDQGH�SDXYUHWp�
HQ�)UDQFH ��

© /D�SUpFDULWp�HVW�O¶DEVHQFH�G¶XQH�RX�SOXVLHXUV�VpFXULWpV��QRWDPPHQW�FHOOH�
GH� O¶HPSORL�� SHUPHWWDQW� DX[� SHUVRQQHV� HW� IDPLOOHV� G¶DVVXPHU� OHXUV� REOLJDWLRQV�
SURIHVVLRQQHOOHV��IDPLOLDOHV�HW�VRFLDOHV��HW�GH�MRXLU�GH�OHXUV�GURLWV�IRQGDPHQWDX[�

/¶LQVpFXULWp� TXL� HQ� UpVXOWH� SHXW� rWUH� SOXV� RX�PRLQV� pWHQGXH� HW� DYRLU� GHV�
FRQVpTXHQFHV� SOXV� RX� PRLQV� JUDYHV� HW� GpILQLWLYHV�� (OOH� FRQGXLW� j� OD� JUDQGH�
SDXYUHWp� TXDQG� HOOH� DIIHFWH� SOXVLHXUV� GRPDLQHV� GH� O¶H[LVWHQFH�� TX¶HOOH� GHYLHQW�
SHUVLVWDQWH�� TX¶HOOH� FRPSURPHW� OHV� FKDQFHV� GH� UpDVVXPHU� VHV� UHVSRQVDELOLWpV�� GH�
UHFRQTXpULU�VHV�GURLWV�SDU�VRL�PrPH��GDQV�XQ�DYHQLU�SUpYLVLEOH� ª

/D� OHFWXUH�GH�FHWWH�GpILQLWLRQ�IDLW�DSSDUDvWUH�QHWWHPHQW� OD�JUDQGH�SDXYUHWp�
FRPPH�XQH�SULYDWLRQ�GHV�GURLWV��/D�PLVqUH�HVW�XQH�JUDQGH�YLROHQFH�HQ�FH�TX¶HOOH�
HVW�QpJDWLRQ�GH�GURLWV�IRQGDPHQWDX[��F¶HVW�XQH�YLROHQFH�pWRQQDPPHQW�VLOHQFLHXVH��
PDOJUp�TXHOTXHV�H[SORVLRQV�pSLVRGLTXHV��/XWWHU�FRQWUH��F¶HVW�GRQF�EHDXFRXS�SOXV�
TX¶XQH� DLGH� FKDULWDEOH� TXL� QH FKDQJHUDLW� SDV� OH� VWDWXW� GH� OD� SHUVRQQH� DLGpH� SDU�
UDSSRUW�j�OD�SHUVRQQH�RX�j�O¶LQVWLWXWLRQ�©DLGDQWH ª��/HV�PHVXUHV�G¶DVVLVWDQFH�VRQW�
VRXYHQW� LQHIILFDFHV� FDU� HOOHV� QH� GRQQHQW� SDV� GH� GURLWV�� GRQF� SDV� G¶DXWRQRPLH���
/XWWHU�FRQWUH�OD�JUDQGH�SDXYUHWp��F¶HVW�UpWDEOLU�GHV�GURLWV��GHV�UHVSRQVDELOLWpV�HW�OH�
SRXYRLU�GH�OHV�DVVXPHU��

,O� HVW� YUDL� TXH� OHV�FDXVHV� VWUXFWXUHOOHV�HW� VRFLR�pFRQRPLTXHV�GH� OD�JUDQGH�
SDXYUHWp� GpSDVVHQW� ODUJHPHQW� OHV� DFWLRQV� LQGLYLGXHOOHV� G¶DFWHXUV� GH� WHUUDLQ�� RX�
PrPH�OD�PLVVLRQ�GH�O¶pFROH��0DLV��j�WURS�VH�ODPHQWHU�VXU�OHV�FDUHQFHV�GX�V\VWqPH��
RQ� SHXW� HQ� YHQLU� j� EDLVVHU� OHV� EUDV�� IDFH� DX[� SHUVRQQHV� TXH� QRXV� F{WR\RQV� HQ�
UpDOLWp�� (W� O¶RQ� UHWURXYH� VRXYHQW� OHV�PrPHV�� DYHF� OHV�PrPHV� FRQYLFWLRQV�� � ©OHV�
PDQFKHV� UHWURXVVpHV ª�DX�TXRWLGLHQ��HW� FDSDEOHV GH�SUHQGUH�XQH�SDUROH�FLWR\HQQH�
GDQV�OH�PRXYHPHQW�VRFLDO�HW�OHV�SULVHV�GH�SRVLWLRQ�SROLWLTXHV�

$YDQW�G¶HQWUHSUHQGUH�XQH�UHODWLRQ�G¶DLGH��LO�\�D�OLHX�GH�FRQQDvWUH�O¶DXWUH��VD�
VLWXDWLRQ�� GDQV� FH�TX¶HOOH� D�GH� FRQFUqWHPHQW�GLIILFLOH��PDLV� DXVVL� GH� UH�FRQQDvWUH�
VRQ� H[SpULHQFH� GH� YLH� GDQV� FH� TX¶HOOH� DSSRUWH� � FRPPH� VDYRLUV� HW� FRPPH�
FRPSpWHQFHV �� LO� FRQQDvW� GHV� FKRVHV� TXH� ©O¶DLGDQW ª� LJQRUH� OXL�PrPH�� ,O� \� D� OLHX�
G¶pFRXWHU�VRQ�SURSUH�SRLQW�GH�YXH�VXU�VHV�EHVRLQV��HW�SOXW{W�TXH�GpFLGHU�FH�TXL�HVW�
ERQ�SRXU�OXL��G¶rWUH�DWWHQWLI�j�FH�TX¶LO�GHPDQGH��/¶LQWXLWLRQ�G¶DVVRFLDWLRQV�FRPPH�
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$7'� 4XDUW�0RQGH��RX�FRPPH�(FKDQJH�UpFLSURTXH�GH�6DYRLUV���D�pWp��QRQ�SDV�GH�
GRQQHU��PDLV�GH�FURLVHU��GHV�VDYRLUV��GH�OHV�pFKDQJHU��GDQV�XQH�pJDOLWp�GH�SRXYRLUV��

0DLV�� IDFH� j� XQ� VDYRLU� pWUDQJHU� DX� OHXU�� FHUWDLQV� SHXYHQW� FUDLQGUH�� GRQF�
UHMHWHU�� YRLUH� GpQRQFHU�� RX� ELHQ� VLPSOHPHQW� WROpUHU� VDQV� VH� FRQIURQWHU�� &HUWDLQV�
pGXFDWHXUV�VHURQW�WHQWpV�SDU�OH�GpVLU�G¶pGXTXHU© OHV�SDXYUHV ª��RX�OHV�© LOOHWWUpV ª��
RX�OHV�© KDQGLFDSpV ª��SRXU�PLHX[�OHV�LQWpJUHU��HQ�OHXU�GHPDQGDQW�GH�UHQRQFHU�j�FH
TX¶LOV�VDYHQW�HW�FRQVWLWXHQW�OHXU�FXOWXUHSRXU�OHV�FRQYDLQFUH�G¶DGRSWHU�XQH�SRVLWLRQ�
SUppWDEOLH���PDLV�FRPPHQW�V¶RXYULU�j�DXWUH�FKRVH��VL�O¶RQ�QH�SDUW�SDV�GH�FH�TXH�O¶RQ�
HVW��VL�O¶RQ�QH�SHXW�V¶DSSX\HU�VXU�FH�TXH�O¶RQ�VDLW GpMj"�6L�EHVRLQ�G¶LQWpJUDWLRQ�LO�\�
D�� QH� SRXUUDLW�RQ� SDV� SDUOHU� G¶LQWpJUDWLRQ� UpFLSURTXH�� GH� SDUWHQDULDW�� GH� FR�
pGXFDWLRQ "

5HQWUHU� HQ� GLDORJXH�� HQ� FRPPXQLFDWLRQ� QRQ�YLROHQWH�� Q¶HVW� SDV� SXUH�
WHFKQLTXH��&HOD�VXSSRVH�FRQVLGpUHU� O¶DXWUH�FRPPH�XQ�LQWHUORFXWHXU�YDODEOH��PDLV�
DXVVL� VH� FRQVLGpUHU� VRL�PrPH� FRPPH� XQ� LQWHUORFXWHXU� YDODEOH�� 7DQW� TXH� OHV�
DVVLVWDQWV�VRFLDX[��OHV�pGXFDWHXUV��OHV�HQVHLJQDQWV��OHV�PLOLWDQWV�G¶DVVRFLDWLRQ�VRQW�
SHUoXV� FRPPH� GHV� JHQV� GH� SRXYRLU�� YHQXV� G¶XQ� DXWUH� PRQGH� SRXU� V¶LQWURGXLUH�
GDQV� OH� OHXU�� OHV� IDPLOOHV� j� DLGHU� QH� SHXYHQW� TXH� UHIXVHU� OHV� SURSRVLWLRQV� GH�
GLDORJXH��R��HOOHV�VH�VHQWHQW�G¶DYDQFH�SHUGDQWHV�HW�SHUGXHV�
$ORUV�TXH�IDLUH "�

6H�ODQFHU�HQVHPEOH�GHV�GpILV�VROLGDLUHV��FH�SHXW�rWUH��WUqV�FRQFUqWHPHQW �
© 'DQV�QRWUH�FDPS�G¶DGROHVFHQWV��LO�Q¶\�DXUD�SDV�GH�ODLVVpV�SRXU�FRPSWH��LO�

Q¶\�DXUD�SDV�QRQ�SOXV�GH�VLPSOHV�FRQVRPPDWHXUV ��TXH�FH�VRLW�GDQV�OD�SUpSDUDWLRQ��
GDQV�OHV�UHFKHUFKHV�GH�ILQDQFHPHQWV��GDQV�OH�FKRL[�GHV�DFWLYLWpV��GDQV�OD�IDoRQ�GH�
JpUHU�O¶DUJHQW�GH�SRFKH«��F¶HVW�HQVHPEOH�TXH�QRXV�FKHUFKHURQV�GHV�VROXWLRQV�TXL�
QH�VRLHQW�SDV�GLVFULPLQDWRLUHV� ª

6H�ODQFHU�HQVHPEOH�GHV�GpILV�VROLGDLUHV��FH�SHXW�rWUH��DX�VHLQ�GH�OD�FODVVH��
VH�GLUH���

© 'DQV�QRWUH�FODVVH��LO�Q¶\�DXUD�SDV�GH�UHGRXEODQWV��QRXV�DOORQV�HVVD\HU�GH�
SDUWDJHU�WRXW�FH�TXH�QRXV�VDYRQV��SRXU�TXH�WRXV�FHX[�TXL�VRXKDLWHQW�UpXVVLU�DLHQW�
XQ�PD[LPXP�GH�FKDQFHV� 'DQV�QRWUH�pFROH��RX�ELHQ�WRXW�OH�PRQGH�SHXW�SURILWHU�GH�
FHWWH�VRUWLH��SpGDJRJLTXH��RX�ELHQ�RQ�FKRLVLW�XQ�SURMHW�PRLQV�FKHU�ª

9LYUH�VROLGDLUHV�FHOD�SHXW�VH�WUDGXLUH�DLQVL �
© 'DQV� OH� VSHFWDFOH� GH� QRWUH� pFROH� GH� FLUTXH�� QRXV� QRXV� RUJDQLVRQV� SRXU�

TXH�FKDFXQ�VRLW�DSSODXGL�GDQV�FH�TX¶LO�VDLW�IDLUH�GH�PLHX[��VDQV�TX¶DXFXQH�VWDU�QH�
YLHQQH�OXL�IDLUH�GH�O¶RPEUH�HW�OH�WUDQVIRUPHU�HQ�VLPSOH�IDLUH�YDORLU� ª

5HFRQQDvWUH�� HQFRXUDJHU�� YDORULVHU�� PpGLDWLVHU� OHV� UpXVVLWHV�� FHOD� SHUPHW�
SDUIRLV�GH�IDLUH�pPHUJHU�GHV�FRPSpWHQFHV�TXL�VXUSUHQQHQW�OHV�WpPRLQV�DXWDQW�TXH�
O¶LQWpUHVVp� OXL�PrPH�� &KDQJHU� GH� UHJDUG�� LQYLWHU� FKDTXH� HQIDQW� G¶XQ� JURXSH� j�
UHJDUGHU� O¶DXWUH� FRPPH © FHOXL� TXL� VDLW�FH�TXH� MH�QH� VDLV�SDV ª�HW�TXL�YD�SRXYRLU�
DLGHU�� HW� UpFLSURTXHPHQW�� F¶HVW� OXL� IDLUH� JR�WHU� j� OD� VROLGDULWp�� 1RV� FKRL[� VRQW�
HQUDFLQpV�GDQV�GHV�FRQYLFWLRQV��/HV�SURSRVHU�j�QRV�HQIDQWV��TXH�FH�VRLW�SRXU�OHXU�
GRQQHU�DFFqV�j�XQH�GLPHQVLRQ�VSLULWXHOOH��DUWLVWLTXH��SKLORVRSKLTXH��RX�SROLWLTXH ��
F¶HVW� OHXU�SURSRVHU�GX�VHQV��$�SDUWLU�GH� Oj�� OLEUH�j�HX[��HQ�DOODQW�FURLVHU�G¶DXWUHV�
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FLWR\HQV�VXU� OHV�FKHPLQV�GX�PRQGH��GH�VH� IRUJHU� OHXU�SURSUH�V\VWqPH�GH�YDOHXUV��
,OV�OH�IHURQW�HQ�VpOHFWLRQQDQW�FH�TXL��SRXU�HX[��D�HX�OH�PHLOOHXU�JR�W �

3RXU�WHUPLQHU��MH�UDFRQWHUDL�XQH�KLVWRLUH«YUDLH��pYLGHPPHQW�

+LVWRLUH
*XLOODXPH� pWDLW� JURV�� OHV� DXWUHV� OH� WURXYDLHQW� XQ� SHX� ErWH�� F¶pWDLW� OD�

SUHPLqUH� IRLV� TX¶LO� YLYDLW� HQ� FROOHFWLYLWp�� LO� V¶HQQX\DLW� GH� VD� JUDQG�PqUH��
SOHXUQLFKDLW�� pWDLW� VXVFHSWLEOH� HW� SUHQDLW� WRXWHV� OHV� UHPDUTXHV� HW� PDXYDLVHV�
EODJXHV�SRXU�OXL«�/H�SUREOqPH��F¶HVW�TXH�GDQV�XQ�FDPS�G¶DGROHVFHQWV�GH����j���
DQV��VL�OHV�DGXOWHV�Q¶LQWHUYLHQQHQW�SDV��OH�JURXSH�ULVTXH�G¶rWUH�LPSLWR\DEOH��VXUWRXW�
VL�G¶DXWUHV�FRQIOLWV�RX�GLIILFXOWpV�GH�WRXWHV�VRUWHV�RQW�PLV�O¶DPELDQFH�j�PDO �

'DQV�OH�PpFDQLVPH�GLW�© GX�ERXF�pPLVVDLUH ª��OH�JURXSH�IRFDOLVH�VXU�XQ�GH�
VHV�PHPEUHV�WRXWHV�OHV�LPDJHV�GpYDORULVDQWHV�GRQW�LO�HVW�O¶REMHW�RX�TX¶LO�D�GH�OXL�
PrPH��(Q�H[FOXDQW��p�PLVVDLUH� �HQYR\p�GHKRUV��FH © PRXWRQ�QRLU ª��OH�WURXSHDX�
FURLW�RX�HVSqUH�VH�GpEDUUDVVHU�GH�VHV�PDOKHXUV�HW�GH�VHV�FRQIOLWV�LQWHUQHV�

3RXU�FRPEDWWUH�FHWWH�YLROHQFH��LO�\�OLHX�G¶LQWHUURJHU�OD�SODFH�GH�OD�ORL GDQV�
FH�JURXSH��R�� HW� TXDQG�HVW�HOOH� HQWHQGXH�� H[SOLTXpH��� "�3DU�TXL� HW� FRPPHQW�HVW�
HOOH�JDUDQWLH "�(VW�HOOH� LQFDUQpH�HIIHFWLYHPHQW�SDU�FHX[�TXL�HQ�VRQW� OHV�JDUDQWV�HW�
TXL�GRLYHQW�SURWHFWLRQ�HW�VpFXULWp�j�FKDFXQ�GHV�PHPEUHV�GX�JURXSH"�,O�\�D�OLHX�GH�
WUDYDLOOHU� DYHF� FKDFXQ� GHV�PHPEUHV� GX� JURXSH�� UHSRVHU� FODLUHPHQW� OHV� LQWHUGLWV�
(QYHUV�FHX[�TXL�RQW�FRPPLV�PDQLIHVWHPHQW�GHV�DFWHV�RX�GHV�SDUROHV�G¶KXPLOLDWLRQ�
RX� G¶H[FOXVLRQ� SK\VLTXH�� LO� VHUD� QpFHVVDLUH� GH� SDVVHU� SDU� XQH� VDQFWLRQ�
© UpSDUDWLRQ ª��TXL�UHGRQQH�j�FKDFXQ�VHV�UHVSRQVDELOLWpV�

4XHOOH�HVW�OD�SODFH�GH�OD�SDUROH ��R��OHV�HQIDQWV�SHXYHQW�LOV�GLUH�FH�TXL�QH�
YD� SDV� SRXU� HX[ "�'LUH� DXVVL� FH� TXL� IRQGH� OHXUV� UHODWLRQV "�(QWHQGUH�� FRQIURQWHU�
OHXUV� UHSUpVHQWDWLRQV� HW� OHXUV� UHVVHQWLV "�2��SHXYHQW�LOV� H[SULPHU� OHXUV�EHVRLQV "�
/H� SKpQRPqQH� GH� ERXF� pPLVVDLUH� pWDQW� G¶DERUG� pPRWLRQQHO�� F¶HVW� OD� SDUROH� TXL�
VHUD�O¶pOpPHQW�HVVHQWLHO�SRXU�OH�IDLUH�GLPLQXHU�RX�GLVSDUDvWUH� ,O�HVW�LPSRUWDQW�TXH�
GHV� UqJOHV� VWULFWHV� GH� UHVSHFW� VDQV� MXJHPHQW� GH� OD� SDUROH� GH� O¶DXWUH� SHUPHWWH� j�
FKDFXQ�GH�VH�GpPDUTXHU�GHV�VHQWLPHQWV�HW�DWWLWXGHV�FROOHFWLIV��,O�\�D�OLHXDXVVL�GH�
UHFHQWUHU� OHV� FRQIOLWV� VXU� OHXUV� REMHWV� HW� GH� IDLUH� O¶LQYHQWDLUH� FRPSOHW� GHV�
UHVSRQVDELOLWpV�

3RXU�FRPEDWWUH�FHWWH�YLROHQFH��LO�\�OLHX�DXVVL�GH�WUDYDLOOHU�DYHF�OH�© ERXF�
pPLVVDLUH ª � FHOXL�FL� Q¶HVW� SDV� FKRLVL� SDU� KDVDUG�� 3DU� VD� SUREOpPDWLTXH�
SHUVRQQHOOH�� LO� FDSWH� WRXV� OHV� SUREOqPHV� GH� FXOSDELOLWp� GX� JURXSH�� 6D� SDVVLYLWp�
HQWUHWLHQW� RX� DPSOLILH� O¶DJUHVVLYLWp� GX� JURXSH�� ,O� HVW� LPSRUWDQW� GH� O¶DLGHU� j�
UHWURXYHU� O¶pQHUJLH� SRXU� UpVLVWHU�� GH� OXL� SHUPHWWUH� GH� VH� UHVSRQVDELOLVHU� GDQV� OH�
FRQIOLW�� ,O� D� EHVRLQ� GH� VRXWLHQ� HW� GH� UHFRQQDLVVDQFH�� PDLV� DXVVL� GH� SULVH� GH�
FRQVFLHQFH�� SRXU� VRUWLU� GH� VRQ� VWDWXW� GH� YLFWLPH� IDWDOLVWH�� YRLUH� DSSDUHPPHQW�
FRQVHQWDQWH�

3RXU� FRPEDWWUH� FHWWH� YLROHQFH�� LO� HVW� HVVHQWLHO� GH� PHWWUH� HQ� SODFH� GHV�
VLWXDWLRQV� GLYHUVLILpHV�� R�� FKDFXQ� WURXYHUD� XQH� SODFH�� XQH� DFWLYLWp�� XQ� PRGH�
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G¶H[SUHVVLRQ�� R�� LO� VHUD� O¶DLVH�� HW� QDWXUHOOHPHQW� YDORULVp� DX[� \HX[� GX� JURXSH�� HW�
G¶R��LO�SRXUUD�FRQWULEXHU�FRQFUqWHPHQW�HW�SHUVRQQHOOHPHQW�j�OD�TXDOLWp�FROOHFWLYH��
&HOD�YDXW�WRXV�OHV�GLVFRXUV�VXU�OH�GURLW�GH�FKDFXQ�j�rWUH�UHVSHFWp��

*XLOODXPH��ORUV�G¶XQH�YHLOOpH��VH�UpYpOD�rWUH�XQ�H[FHOOHQW�FRQWHXU�QRUPDQG��
HW� DXWRXU� GX� IHX�� j� O¶RPEUH� GH� OD� QXLW�� LO� VH� ODLVVD� DOOHU� j� GpFODPHU� GH� ORQJXHV�
KLVWRLUHV� TX¶LO� VDYDLW� SDU� F°XU�� /HV� DXWUHV� HQ� IXUHQW� pEDKLV�� )RUW� GH� FHWWH
H[SpULHQFH� QRXYHOOH� GDQV� OH� JURXSH�� LO� SURSRVD� OH� OHQGHPDLQ� VHV� VHUYLFHV� GH�
FXLVLQLHU�� HW� OHV� UHFHWWHV�GH� VD�JUDQG�PqUH�� DGDSWpHV�DX� IHX�GH�ERLV�� HQ� ILUHQW� OH�
FKHI�SkWLVVLHU�WUqV�DSSODXGL�GHV�MRXUV�GH�IrWH �
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'pEDW
&H�WHPSV�D�SHUPLV��

�� GH�FROOHFWHU� OHV�FRRUGRQQpHV GH�SHUVRQQHV�UHVVRXUFHV�RX�VRXKDLWDQW� IDLUH�SDUW�
GH� OHXUV� LGpHV�� GH� UpIpUHQFHV� G
RXYUDJHV�� G
H[SpULHQFHV� SpGDJRJLTXHV�
LQWpUHVVDQWHV�
/H� WDEOHDX� D� pWp� UHPLV� DX� VHFUpWDULDW� GH� OD� &RRUGLQDWLRQ� j� O¶RFFDVLRQ� GH� OD�
FRQFOXVLRQ�GX�)RUXP�

�� G¶pFKDQJHV�HQWUH�SDUWLFLSDQWV DX�FDUUHIRXU�UpVXPpV�DLQVL�
x (Q� SUpDODEOH� j� WRXWH� FRPPXQLFDWLRQ� G¶H[SpULHQFH� SRXYDQW� HQULFKLU� OH�

FDWDORJXH� TXH� VRXKDLWH� FRQVWLWXHU� © OD� FRPPLVVLRQ� pGXFDWLRQ� GH� OD�
FRRUGLQDWLRQ ª��XQH�SHUVRQQH�H[SULPH�OH�VRXKDLW�G¶REWHQLU�GHV�JDUDQWLV�VXU�
OHV�LQWHQWLRQV�HW�VXU�OD�FRQVWLWXWLRQ�G¶XQH�WHOOH�FRPPLVVLRQ�

x 0DGDPH� *(1(6728;� FRRUGLQDWULFH� GH� O¶DVVRFLDWLRQ� ©3DL[� j� O¶pFROH ª�
WpPRLJQH�GH�OD�GLIILFXOWp�GH�WUDYDLOOHU�DYHF�O¶pGXFDWLRQ�QDWLRQDOH�DORUV�TXH�
FHWWH�DVVRFLDWLRQ�j�GHV�UpIpUHQFHV�FRQILUPpHV�GDQV�GHV�pFROHV�SULYpHV�

x 8QH� UHVSRQVDEOH� GH� O¶DVVRFLDWLRQ� ©&RPPXQLFDWLRQ� 1RQ�9LROHQWH ª�
SOpELVFLWH�OHV�SURSRV�GH�0��0LFKHO�3RUWDO�HW�SOXV�SDUWLFXOLqUHPHQW�OH�WKqPH�
© /H�FKDQJHPHQW�SHXW�YHQLU�GH�O¶LQGLYLGXª�
(OOH� VRXOLJQH� pJDOHPHQW� OHV� GLIILFXOWpV� j� WUDYDLOOHU� DYHF� OH� PLQLVWqUH� GH�
O¶pGXFDWLRQ�HW�V¶LQWHUURJH�VXU�OD�SURFpGXUH�j�VXLYUH�SRXU�rWUH�KDELOLWp�

x 8QH� HQVHLJQDQWH� WpPRLJQH� GX� EHVRLQ� HVVHQWLHO� GH� OD� IRUPDWLRQ� GHV�
pGXFDWHXUV��/HV�SOXV�PRWLYpV�SD\HQW�GH� OHXU�SRFKH�VXU� OHXUV� WHPSV�SULYpV�
SRXU�VH�IRUPHU�
(OOH�LOOXVWUH�VHV�SURSRV�HQ�H[SOLTXDQW�FRPPHQW�XQ�FRQVHLO�G¶HQIDQW�HQFDGUp�
SDU�XQ�HQVHLJQDQW�QRQ� IRUPp�HVW�YRXp�j� O¶pFKHF�HW� ILQL�SDU�XQH�VpDQFH�GH�
PDQLSXODWLRQ� TXL� QH� WURPSH� SHUVRQQH� HW� VXUWRXW� SDV� OHV� HQIDQWV� TXL�
ILQLVVHQW� SDU� SHUGUH� FRQILDQFH� HQ� FH� TXL� OHXU� HVW� PRQWUp� FRPPH� OH�
IRQFWLRQQHPHQW�GpPRFUDWLTXH�
&HWWH� HQVHLJQDQWH� V¶LQWHUURJH� �HW� G¶DXWUHV� SUpVHQWV� GDQV� OD� VDOOH�� VXU� OD�
FRQWULEXWLRQ�GH�OD�FRRUGLQDWLRQ�HQ�FH�TXL�FRQFHUQH�OH�JUDQG�GpEDW�QDWLRQDO�
VXU�O¶pGXFDWLRQ�

x 8QH� HQVHLJQDQWH� VRXKDLWH� REWHQLU� GHV� LOOXVWUDWLRQV� FRQFUqWHV� LOOXVWUDQW� OHV�
SURSRV�GH�0PH�(OLVDEHWK�0DKHX��OH�WHPSV�GLVSRQLEOH�QH�SHUPHWWDQW�SDV�GH�
UpSRQGUH�j�FHWWH�DWWHQWH��(OLVDEHWK�SURSRVH�GH�FRPSOpWHU�OH�UpVXPp�pFULW�GH�
VRQ�LQWHUYHQWLRQ�SDU�TXHOTXHV�H[HPSOHV�
7pPRLJQDJH� G¶XQ� HQVHLJQDQW� TXL GpPRQWUH� TX¶LO� Q¶HVW� SDV� QpFHVVDLUH� GH�
GLUHFWLYH�SRXU�°XYUHU�GDQV�OH�VHQV�GX�GpYHORSSHPHQW�GH�FRPSpWHQFH�QRQ�
YLROHQWH�GqV�PDLQWHQDQW�
8Q� WpPRLJQDJH� GpVDEXVp�� P¶pWDQW� HQ� UHODWLRQ� OD� GLVSDULWLRQ� GH� PpWKRGH�
SpGDJRJLTXH� GX� W\SH� )UHLQHW�� 6WHLQHU�� FROOqJH� DXWRJpUp «HW� XQH� YRORQWp�
PDFKLDYpOLTXH� GHV� GLIIpUHQWV� JRXYHUQHPHQWV� GH� YRXORLU� pYLWHU� OH�
GpYHORSSHPHQW� G¶XQH� FRQVFLHQFH� VXIILVDQWH� GHV� FLWR\HQV� SRXU� PLHX[�
UpJQHU�
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,O� UHVVRUW� GH� OD� ULFKH� YDULpWp� GHV� LQWHUYHQWLRQV� XQ� REMHFWLI� FRPPXQ�� OD�
QpFHVVLWp�GH�FRQVWUXLUH�O¶pGXFDWLRQ�GHV�HQIDQWV�VXU�GHV�FRPSpWHQFHV�pWKLTXHV��

&HV�FRPSpWHQFHV�pWKLTXHV�GH�MXVWLFH��GH�OLEHUWp��GH�FRRSpUDWLRQ�UHMRLJQHQW�
HW�VDWLVIRQW�OHV�SURIRQGV�EHVRLQV�GHV�HQIDQWV ��

� EHVRLQ�GH�UHFRQQDLVVDQFH ��SRXU�VH�VHQWLU�H[LVWHU�HW�DYRLU� OD�IDFXOWp�GH�
FRPPXQLTXHU

� EHVRLQ�GH�VpFXULWp�SRXU�VH�VWUXFWXUH�HW�GpYHORSSHU�OD�FRQILDQFH�HQ�VRL
� EHVRLQ�GH�WURXYHU�GX�VHQV�SRXU�V¶DFWLYHU��PLHX[�FRPSUHQGUH�OH�PRQGH��

pYHLOOHU�OD�FUpDWLYLWp
� EHVRLQ�GH�VROLGDULWp�SRXU�FRRSpUHU�HW�rWUH�SOXV�KHXUHX[
&HV� FRPSpWHQFHV� pWKLTXHV� SURPHXYHQW� GHV� LQYDULDQWV� FRPPXQV�� YDODEOHV�

SRXU� WRXV�� TXL� SHUPHWWHQW� OH� ©YLYUH� HQVHPEOH ª� HW� GpYHORSSHQW�� HQWUH� DXWUHV�� OH�
VHQV� GH� OD� UHVSRQVDELOLWp�� XQH� SUDWLTXH� HIIHFWLYH� GH� OD� FLWR\HQQHWp�� «� HW� RIIUH�
O¶RFFDVLRQ� GH� IDYRULVHU� XQH� VWLPXODWLRQ� SHUVRQQHOOH� HQFRXUDJHDQWH �� O¶HVWLPH� GH�
VRL��
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&DUUHIRXU�� ��
/H�FRQIOLW��OD�PpGLDWLRQ
$QLPDWLRQ � 9LQFHQW� 5RXVVHO� �1RQ�9LROHQFH� $FWXDOLWp�� HW� &ROHWWH� 3HWLW� �3D[�
&KULVWL��

,QWHUYHQWLRQ�GH�%ULJLWWH�/LDWDUG
$�HQVHLJQp� KLVWRLUH�� JpRJUDSKLH�� pGXFDWLRQ� FLYLTXH� DYHF� XQH H[SpULHQFH� DXSUqV�
G¶pOqYHV�HQ�GLIILFXOWp��3HUVXDGpH�GH�OD�QpFHVVLWp�G¶XQ�WUDYDLO�GH�SUpYHQWLRQ�GH�OD�
YLROHQFH�HW�GH� OD�SURPRWLRQ�G¶XQH�FXOWXUH�GH�SDL[��HOOH� IRUPH�GHSXLV�������GHV�
pOqYHV�HW�GHV�pGXFDWHXUV�j� OD�JHVWLRQ�GHV�FRQIOLWV�HW�j� OD�PpGLDWLRQ�SDU�OHV�SDLUV�
GDQV� OH� FDGUH� GH� O¶DVVRFLDWLRQ�*pQpUDWLRQ�0pGLDWHXUV�� HOOH� DQLPH� GHV� VWDJHV� HW�
LQWHUYLHQW� GDQV� OHV� pWDEOLVVHPHQWV� VFRODLUHV��$YHF�%DEHWK�',$=�� HOOH� D� pFULW� OH�
OLYUH� © &RQWUH� YLROHQFH� HW� PDO�rWUH�� OD� PpGLDWLRQ� SDU� OHV� pOqYHV ª�� SXEOLp� FKH]�
1DWKDQ� HW UpDOLVp� SOXVLHXUV� FDVVHWWHV� YLGpR� © $YHF� OHV� HQIDQWV� PpGLDWHXUV ª��
© (OqYHV� PpGLDWHXUV�� pOqYHV� FLWR\HQV ª� «� &H� WUDYDLO� D� UHoX� SOXVLHXUV� SUL[� HW�
VXEYHQWLRQV ���HU SUL[�&OXE�(XURSpHQ�GH�OD�6DQWp��)RQGDWLRQ�GH�)UDQFH��)RQGDWLRQ�
SRXU�O¶(QIDQFH«
© -¶DL�DSSULV�j�PLHX[�PH�GLVSXWHU ª FRQILDLW�XQH�FROOpJLHQQH�GH� WUHL]H�

DQV�j�O¶LVVXH�GHV�DWHOLHUV�GH�IRUPDWLRQ�j�OD�JHVWLRQ�GHV�FRQIOLWV�HW�j�OD�PpGLDWLRQ�SDU�
OHV�SDLUV��(OOH�DYDLW�ELHQ�FRPSULV�TXH�OH�FRQIOLW�HVW�LQKpUHQW�j�OD�YLH�PDLV�TXH��ELHQ�
JpUp��LO�SHXW�rWUH�O¶RFFDVLRQ�G¶DYDQFHU�GDQV�OD�UHQFRQWUH�GH�O¶DXWUH��(OOH�DYDLW�DXVVL�
FRPSULV�TX¶LO�V¶DJLVVDLW�G¶XQ�DSSUHQWLVVDJH�TXL�VH�IDLVDLW�GDQV�OD�GXUpH�

$XVVL� F¶HVW� XQH� JUDQGH� FKDQFH�� TXH� QRXV� RIIUH� FHWWH�GpFHQQLH� SRXU� XQH�
pGXFDWLRQ� j� OD� QRQ�YLROHQFH HW� j� OD� SDL[� DX� SURILW� GHV� (QIDQWV GX�0RQGH�� TXH�
EHDXFRXS�G¶DXWUHV�MHXQHV��j�OHXU�WRXU��SXLVVHQW�YLYUH�PRLQV�GRXORXUHXVHPHQW�OHXUV�
GLIILFXOWpV� UHODWLRQQHOOHV� HW�� HQ� GHYHQDQW� PpGLDWHXUV�� DLGHU� OHXUV� FDPDUDGHV� j�
WURXYHU�XQH�VROXWLRQ�JDJQDQW�JDJQDQW�j�OHXUV�GLIIpUHQWV�

&HV�GHUQLqUHV�DQQpHV�O¶(GXFDWLRQ�1DWLRQDOH�D�PXOWLSOLp�OHV�WH[WHV�GHVWLQpV�
j�IDFLOLWHU��GDQV�OH�SULPDLUH�FRPPH�GDQV�OH�VHFRQGDLUH��O¶DSSUHQWLVVDJH�GX© PLHX[�
YLYUH�HQVHPEOH ª HQ�SURSRVDQW�G¶LQLWLHU� OHV�pOqYHV�j� OD�JHVWLRQ�QRQ�YLROHQWH�GHV�
FRQIOLWV�� HQVHLJQHU� j� DSDLVHU� XQ GLIIpUHQW�� j� UpSDUHU� XQH� IDXWH�� j� VH�
UpFRQFLOLHU«pGXTXHU�DX�UHVSHFW��FRQGXLUH�FKDTXH�pOqYH YHUV�OD�PDvWULVH�GH�VRL�HW�
OH UHVSHFW�GH�O¶RSLQLRQ��G¶DXWUXL��GpYHORSSHU��,O�HVWLPH�GH�VRL��LQVLVWHU�VXU�OH�GHYRLU�
GH�SUrWHU�DWWHQWLRQ�DX[�DXWUHV�HW�GH�V¶HQWUDLGHU«�

1RWUH�H[SpULHQFH� LVVXH�GH�GL[�DQV�G¶LQWHUYHQWLRQV��GH�VXLYLV�HW�GH�ELODQV��
FRPSDUpH�j�FHOOHV�GH�SD\V�FRPPH�OH�&DQDGD�RX�OD�%HOJLTXH���QRXV�FRQILUPH�VXU�OH�
FKRL[�GHV�FRPSpWHQFHV�j�GpYHORSSHU�FKH]�OHV� MHXQHV�TXL�VRXKDLWHQW� WUDYDLOOHU�VXU�
HX[�HW�OHXUV�FRQIOLWV�DYDQW�G¶DLGHU�OHXUV�FDPDUDGHV�

3RXU�QRXV�LO�V¶DJLW�G¶pGXTXHU�OHV�MHXQHV��GH�WRXV�kJHV�j�
� OD FRQQDLVVDQFH�GH�VRL HW�GH� VHV�SRLQWV� IRUWV�VXU� OHVTXHOV�V¶DSSX\HU�GDQV� OHV�

VLWXDWLRQV�GLIILFLOHV��/HV� MHXQHV�DVSLUHQW�j�PLHX[�VH�FRQQDvWUH�HW� FHV�DFWLYLWpV�
OHV� UHYDORULVHQW� HQ� OHXU� GRQQDQW� XQH� PHLOOHXUH� FRQILDQFH� HQ� HX[�� TXDOLWp�
LQGLVSHQVDEOH� SRXU� DVVXUHU� GHV�PpGLDWLRQV��&HWWH� FRQQDLVVDQFH� G¶HX[�PrPHV�
V¶DFFRPSDJQH�G¶XQH�REVHUYDWLRQ� HW�G¶XQH�YHUEDOLVDWLRQ�GH�VHV�pPRWLRQV DILQ�
G¶DSSUHQGUH�j�OHV�PDvWULVHU�HW�j�DLGHU�OHV�DXWUHV�j�IDLUH�GH�PrPH��&HV�DFWLYLWpV�
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HQULFKLVVHQW� OH� YRFDEXODLUH� GRQW� RQ� VDLW� TXH� OD� GLYHUVLWp� FRQWULEXH� j� OD� OXWWH�
FRQWUH�O¶H[FOXVLRQ�HW�OD�YLROHQFH�

� O¶DOWpULWp HW� j� O¶DFFHSWDWLRQ� GHV� GLIIpUHQFHV�� /HV� MHXQHV� DSSUHQQHQW� j�
FRPSUHQGUH� TXH� SRXU� VH� FRQVWUXLUH�� O¶DXWUH� VL� GLIIpUHQW� HW� VL� VHPEODEOH� HVW�
LQGLVSHQVDEOH�

� OD�FUpDWLYLWp��SDUHQW�SDXYUH�GHV�SURJUDPPHV�GH�O¶(GXFDWLRQ�1DWLRQDOH��(OOH�HVW�
SRXUWDQW� LQGLVSHQVDEOH� SRXU� pYLWHU� XQ� FRPSRUWHPHQW� UpSpWLWLI� HW� WURXYHU�
G¶DXWUHV�LVVXHV�DX�FRQIOLW�

� OD� FRPPXQLFDWLRQ TXL� Q¶H[LVWH� TXH� GDQV� OHV� VHFWLRQV� 677� GHV� O\FpHV� DYHF��
SRXU�REMHFWLI��O¶DPpOLRUDWLRQ�GHV�UHODWLRQV�GDQV�O¶HQWUHSULVH�HW�OH�PDUNHWLQJ��2Q�
VDLW�TXH�GH�QRPEUHX[�FRQIOLWV�VRQW�SURYRTXpV�SDU�GHV�PDOHQWHQGXV��RQ�FRQQDvW�
DXVVL� OD� JUDYLWp� GH� FHUWDLQHV� UXPHXUV �� FHV� H[HUFLFHV� G¶pFRXWH� HW�
G¶DSSUHQWLVVDJH� j� OD� FRPPXQLFDWLRQ� VRQW� LQGLVSHQVDEOHV� SRXU� OD� YLH�
SHUVRQQHOOH�HW�UHODWLRQQHOOH�PDLV�SUpSDUHQW�DXVVL�GLUHFWHPHQW�j�OD�PpGLDWLRQ�

� OD� UHVSRQVDELOLWp © OH�PRQGH� HVW� GDQJHUHX[� j�YLYUH ª�GLVDLW�(LQVWHLQ�© QRQ�j�
FDXVH�GH�FHX[�TXL� IRQW� OH�PDO�PDLV�j�FDXVH�GH�FHX[�TXL� UHJDUGHQW�HW� ODLVVHQW�
IDLUH ª��(GXTXHU� OHV�MHXQHV�j�OD�UHVSRQVDELOLWp�F¶HVW�OHXU�DSSUHQGUH�j�UpSRQGUH�
GH� OHXUV� DFWHV� HW� j� HQYLVDJHU� OHXUV�FRQVpTXHQFHV ��F¶HVW� OHXU�DSSUHQGUH�j�GLUH�
121� HQ� SUHQDQW� FRQVFLHQFH� TXH� VH� WDLUH� GHYDQW� XQH� YLROHQFH� F¶HVW� GpMj� \�
SDUWLFLSHU��F¶HVW�OHV�SUpSDUHU�j�GHYHQLU�DFWHXUV�GDQV�XQ�PRQGH�R��OD�SDL[�HW�OD�
MXVWLFH�VRQW�j�FRQVWUXLUH�DX�TXRWLGLHQ�

6¶LO� SHXW� VHPEOHU� UHODWLYHPHQW� IDFLOH� GH� V¶DFFRUGHU� VXU� OH� FRQWHQX� G¶XQ
SURJUDPPH� VFRODLUH�G¶pGXFDWLRQ� j� OD� QRQ�YLROHQFH� HW� j� OD�SDL[�� RQ� V¶LQWHUURJHUD�
VXU� OHV� PpWKRGHV� SpGDJRJLTXHV� j� PHWWUH� HQ� °XYUH� HQ� VH� GHPDQGDQW� V¶LO� V¶DJLW�
G¶XQH�PDWLqUH © FRPPH�OHV�DXWUHV ª�

1RV� FKRL[�� j� *pQpUDWLRQ� 0pGLDWHXUV�� V¶DSSXLHQW� VXU� XQH� H[SpULHQFH�
DFTXLVH� GHSXLV� ����� DXSUqV� GH� PLOOLHUV� GH� MHXQHV� GDQV� GHV� FHQWDLQHV�
G¶pWDEOLVVHPHQWV �
� FKRL[� G¶XQH� IRUPDWLRQ� GRQQpH� SDU� GHV� pGXFDWHXUV� YRORQWDLUHV� �&3(��

HQVHLJQDQWV��DVVLVWDQWH�VRFLDOH��LQILUPLqUH��VXUYHLOODQWV��SDUHQWV«���DX[�MHXQHV�
TX¶LOV� SHXYHQW� HQVXLWH� DFFRPSDJQHU� GDQV� OHXU� FKHPLQHPHQW�� SXLV� OHXUV�
PpGLDWLRQV��&H�VRQW�OHV�DGXOWHV�UpIpUHQWV�

� FKRL[� G¶XQ� QRPEUH� OLPLWp� GH� VpDQFHV� �XQH� TXLQ]DLQH�� GDQV� OH� UHVSHFW� GX�
SURJUDPPH�HW�GHV�GLUHFWLYHV�RIILFLHOOHV��UpSDUWLHV�VXU�XQ�WULPHVWUH�

� FKRL[� G¶XQ� PDWpULHO� OXGLTXH�� SDUFH� TXH� MXVWHPHQW� FH� Q¶HVW� SDV� XQH� PDWLqUH�
FRPPH�XQH�DXWUH ��LO�Q¶\�D�QL�QRWH��QL�WUDYDLO�OH�VRLU�

� FKRL[�GX�YRORQWDULDW�GHV� MHXQHV�PpGLDWHXUV�TXL� OH�VRQW�j�SOXVLHXUV�HW�SRXU�XQ�
WHPSV�OLPLWp�DILQ�G¶pYLWHU�XQH�SHUVRQQDOLVDWLRQ�GH�OD�IRQFWLRQ�

&HV� FKRL[�RQW�pWp� IDLWV�GDQV�XQ�FRQWH[WH�GRQQp�HW� OHV�ELODQV� UpDOLVpV� VRQW�
LPSUHVVLRQQDQWV�FH�TXL�H[SOLTXH�O¶HIIHW�©ERXOH�GH�QHLJH ª�GH�FHV�IRUPDWLRQV�

0DLV� OD� TXHVWLRQ� HVW� RXYHUWH �� GDQV� XQ� FRQWH[WH� GLIIpUHQW�� GDQV� OH� FDGUH�
G¶XQ� SURJUDPPH� VFRODLUH� HVW�LO� VRXKDLWDEOH�� FRPPH� DX�&DQDGD�� SDU� H[HPSOH� GH�
IDLUH�GH�OD�IRUPDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[�XQH�PDWLqUH�FRPPH�OHV�DXWUHV"�
3HXW�RQ�HQ�UHQGUH�O¶HQVHLJQHPHQW�REOLJDWRLUH�DX[�pOqYHV��DX[�SURIHVVHXUV"�SHXW�LO�
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V¶DJLU� G¶XQ� HQVHLJQHPHQW� DYHF� GHV� QRWHV� HW� GHV� FRQWU{OHV "� HVW� LO� SRVVLEOH�
G¶HQYLVDJHU�GHV�QRWLRQV�REOLJDWRLUHV�SXLV�XQ�HQJDJHPHQW�IDFXOWDWLI"�

&H� VRQW� FHV� TXHVWLRQV� HW� EHDXFRXS� G¶DXWUHV� TXH� MH� FRQILH� DX� JURXSH� GH�
WUDYDLO� FKDUJp�G¶pODERUHU�XQ�SURJUDPPH�VFRODLUH�GDQV� OH�FDGUH�GH� OD�'pFHQQLH�HW�
YRXV�FRQYLH�j�QRXV�UHMRLQGUH�SRXU�XQH�UHFKHUFKH�GLIILFLOH�PDLV�SDVVLRQQDQWH�
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,QWHUYHQWLRQ�GH�&KULVWLDQH�:LFN\
/D� PpGLDWLRQ� VFRODLUH� GDQV� XQ� 5pVHDX� G¶(GXFDWLRQ� 3ULRULWDLUH ��
9LOOHIRQWDLQH��,VqUH��� 3UDWLTXHV�HW�HQVHLJQHPHQWV
3UpVLGHQWH�GHV�%287,48(6�'(�'52,7�'(�/<21�
0pGLDWHXU����)RUPDWHXU
5HVSRQVDEOH�GH�OD�IRUPDWLRQ�HQ�PpGLDWLRQ�j�$0(/<

/D�PLVH�HQ�SODFH�GH�OD�PpGLDWLRQ �
'HSXLV������OD�PpGLDWLRQ�VFRODLUH�SDU�OHV�SDLUV�V¶HVW�PLVH�HQ�SODFH�DX�5(3�

GH�9LOOHIRQWDLQH��FRQVWLWXp�SDU�OH�FROOqJH�$5$*21����pFROHV�SULPDLUHV�HW�OH�O\FpH�
/pRQDUG�GH�9LQFL�

&H�SURMHW�D�YX�OH�MRXU�JUkFH�j�XQH�UpIOH[LRQ�LQLWLpH�SDU�OH�FROOqJH�$UDJRQ�HW�
SOXV�SUpFLVpPHQW�VRQ�3ULQFLSDO��OD�&RQVHLOOqUH�3ULQFLSDOH�G¶(GXFDWLRQ��OH�'LUHFWHXU�
GH� OD�6(*3$�HW�TXHOTXHV�SURIHVVHXUV�GDQV� OH� FDGUH�GX� FRPLWp� j OD� VDQWp� HW� j� OD�
FLWR\HQQHWp� HQ� UHODWLRQ� DYHF� OH� &RQVHLO� &RPPXQDO� GH� 3UpYHQWLRQ� GH� OD�
'pOLQTXDQFH��&&3'��GH�OD�YLOOH�GH�9LOOHIRQWDLQH�TXL�DYDLW�VROOLFLWp�DQWpULHXUHPHQW��
O¶DVVRFLDWLRQ�$0(/<�HQ������SRXU�OD�PLVH�HQ�SODFH�GH�PpGLDWHXUV�GH�TXDUWLHU�

&HWWH� LQLWLDWLYH� V¶HVW� GRQF� VLWXpH� GDQV� OH� SURORQJHPHQW� GH� O¶LQVWDQFH� GH�
PpGLDWLRQ�GH�TXDUWLHU�PLVH�HQ�SODFH�j�9LOOHIRQWDLQH�SDU�OD�FRPPXQH�GDQV�OH�FDGUH�
GH�OD�SROLWLTXH�GH�OD�YLOOH�DYHF�O¶DLGH�G¶$PHO\�

/HV�REMHFWLIV�GX�SURMHW�pWDLHQW�GH �
� (QUD\HU� OD� YLROHQFH� SK\VLTXH� HW� YHUEDOH� HQWUH� pOqYHV� SDU� OD� PpWKRGH� GH� OD�

PpGLDWLRQ�VRFLDOH�
� 3HUPHWWUH�XQH�YpULWDEOH�pGXFDWLRQ�j�OD�FLWR\HQQHWp�
� )DYRULVHU�XQH�FRPPXQLFDWLRQ�R��OHV�PRWV�UHWURXYHQW�OHXU�SODFH�

3RXU�OD�PLVH�HQ�SODFH�GH�FHWWH�PpGLDWLRQ�OH�FROOqJH�$5$*21�D�IDLW�DSSHO�
HQ�������j�O¶DVVRFLDWLRQ�$0(/<��DYHF��O¶DLGH�GH�ILQDQFHPHQW�
� GH�O¶,QVSHFWLRQ�$FDGpPLTXH�HW�GH�OD�FRPPXQH�GH�9LOOHIRQWDLQH�VXU�GHV�FUpGLWV�

&&3'���SUpYHQWLRQ�GH�OD�YLROHQFH�j�O¶pFROH���
� SXLV�HQ���������ILQDQFHPHQW�GH�OD�)RQGDWLRQ�GH�)UDQFH�
� SXLV�HQ�������� ILQDQFHPHQW�HXURSpHQ�REWHQX�SDU�$PHO\�GDQV�OH�FDGUH�G¶XQH�

UHFKHUFKH�DFWLRQ��
� SXLV� GHSXLV� ����� ILQDQFHPHQW� GX� &RQVHLO� *pQpUDO� HW� GH� OD� FRPPXQH� GH�

9LOOHIRQWDLQH�GDQV�OH�FDGUH�GH�OD�SROLWLTXH�GH�OD�YLOOH�
0pWKRGRORJLH�G¶LQWHUYHQWLRQ

3RXU� FH� IDLUH� D� pWp� PLVH� HQ� °XYUH� XQH� PpWKRGRORJLH� G¶LQWHUYHQWLRQ� HW�
G¶pYDOXDWLRQ�

/H�SURJUDPPH�D�FRPPHQFp�SDU� OH�SDVVDJH�G¶XQ�TXHVWLRQQDLUH�DXSUqV�GHV�
pOqYHV�GH���LqPH���LqPH HW��LqPH DX�FROOqJH����&(���&0��j�O¶pFROH�SULPDLUH�����G�HW�
�LqUH DX� O\FpH�� �TXL�D� �SHUPLV�GH�GUHVVHU�XQ�pWDW�GHV�OLHX[�GH�O¶DPELDQFH�HW�GH�OD�
FRQIOLFWXDOLWp�DX�VHLQ�GHV�pWDEOLVVHPHQWV�VFRODLUHV�

3XLV� OHV� pOqYHV� TXL� RQW� UpSRQGX� j� FH� TXHVWLRQQDLUH� RQW� UHoX� XQH�
VHQVLELOLVDWLRQ�j�OD�PpGLDWLRQ����;���KHXUH��GRQW�O¶REMHW�pWDLW�GH�OHV�VHQVLELOLVHU�j�
OD� JHVWLRQ� GHV� FRQIOLWV� SDU� XQH� PpWKRGH� GH� MHX[� GH� U{OH� HW� GH� VXVFLWHU� GHV�
FDQGLGDWXUHV� j� OD� IRQFWLRQ� GH� PpGLDWHXU�� ,O� V¶DJLVVDLW� SHQGDQW� FHV� GHX[� VpDQFHV�
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SDVVpHV� GDQV� OHV� FODVVHV�G¶DPHQHU� OHV� � pOqYHV� j� UpIOpFKLU� VXU� O
XWLOLVDWLRQ�G
DXWUHV�
PRGHV�GH�UqJOHPHQW�GHV�FRQIOLWV�TXH�OD�YLROHQFH�SRXU�UpVRXGUH�OHV�SHWLWV�OLWLJHV��GH�
IDLUH�SUHQGUH�FRQVFLHQFH�DX[�pOqYHV�GH�OD�QpFHVVLWp�GH�V
pFRXWHU PXWXHOOHPHQW��GH�
FRPPXQLTXHU DILQ�G
HVVD\HU�GH�FRPSUHQGUH�OHV�DWWLWXGHV��OHV�UDLVRQV�GHV�SDUWLHV�HQ�
FRQIOLW �� GH� IDYRULVHU� O
DSSUHQWLVVDJH� GHV�PRGHV� GH� UDLVRQQHPHQW �� UHFKHUFKH� GH�
VROXWLRQV� DX� FRQIOLW� HQ� IDLVDQW� DSSHO� j� OD� FUpDWLYLWp� GHV� pOqYHV� HQ� FRQIOLW� HW� GHV�
PpGLDWHXUV� �� H[FXVHV�� � UpSDUDWLRQV����HW� HQILQ� GH� UHFKHUFKHU� OD�UHVSRQVDELOLVDWLRQ
GHV� pOqYHV� DILQ� GH� OHV� DPHQHU� j� GpYHORSSHU�GH� ERQQHV� UHODWLRQV�� GH� QRXYHOOHV�
VROLGDULWpV��XQH�PHLOOHXUH�DPELDQFH�VFRODLUH�

$X�WHUPH�GH�FH�WUDYDLO��OHV�pOqYHV�YRORQWDLUHV�RQW�GpSRVp�OHXU�FDQGLGDWXUH��
DSSX\pH�G¶XQH�OHWWUH�GH�PRWLYDWLRQ��SRXU�GHYHQLU�PpGLDWHXUV�

8Q� JURXSH� G¶DGXOWHV� D� FKRLVL� OHV� PpGLDWHXUV� HQ� IRQFWLRQ� GH� FULWqUHV� TXL�
SHUPHWWDLHQW� GH� SUHQGUH� HQ� FRPSWH� WRXWH� OD� GLYHUVLWp� GX�PLOLHX� VFRODLUH�� © kJH��
VH[H��RULJLQHV��GLIILFXOWpV�VFRODLUHV��HWF� ª

/HV� pOqYHV� UHWHQXV� RQW� HQVXLWH� UHoX� XQH� IRUPDWLRQ� GH� �� KHXUHV� DYDQW�
G¶H[HUFHU�OHXU�U{OH�GH�PpGLDWHXU�

/HV� PpGLDWHXUV� HQ� IRQFWLRQ� H[HUoDQW� HQ� ELQ{PH� EpQpILFLHQW� G¶XQH�
VXSHUYLVLRQ�PHQVXHOOH�DYHF�XQ�LQWHUYHQDQW�G¶$0(/<�
/D�PpGLDWLRQ�HQ�DFWLRQ �

/D�PpGLDWLRQ�HVW�DVVXUpH�SDU�XQ�ELQ{PH�G¶pOqYHV�PpGLDWHXUV���OH�SODQQLQJ�
GHV�SHUPDQHQFHV�GHV�PpGLDWHXUV�HVW�pWDEOL�SRXU�OH�PRLV��XQ�PpGLDWHXU�DVVXUDQW�XQ�
VHUYLFH�SHQGDQW�XQH�VHPDLQH��VHORQ�XQ�SURFHVVXV�HQ�WURLV�WHPSV�

�� SUHPLqUH�UpFUpDWLRQ ��HQWUHWLHQ��DYHF�OH�SODLJQDQW
�� GHX[LqPH�UpFUpDWLRQ ��HQWUHWLHQ�DYHF�OH�PLV�HQ�FDXVH
�� WURLVLqPH�UpFUpDWLRQ ��HQWUHWLHQ�GH�PpGLDWLRQ�HQ�IDFH�j�IDFH

&H� VFKpPD�PLV� HQ� SODFH� DX� FROOqJH� HVW� XQ� SHX� GLIIpUHQW� GDQV� OHV� pFROHV�
SULPDLUHV� R�� GHX[� HQWUHWLHQV� SHXYHQW� rWUH� RUJDQLVpV�SHQGDQW� OD�PrPH� UpFUpDWLRQ�
GRQW�OD�GXUpH�HVW�SOXV�ORQJXH HQ�SULPDLUH�

$� O¶DLGH� GHV� ILFKHV� G¶HQWUHWLHQ� HW� GH� O¶DQDO\VH� GHV� DFFRUGV�� RQ� SHXW�
GpWHUPLQHU�O¶DFWLYLWp�GH�PpGLDWLRQ�GHV�PpGLDWHXUV�pOqYHV�

SULPDLUH FROOqJH
LQVXOWHV ������ ������
YLROHQFHV�SK\VLTXHV ������ ������
UXPHXU ����� �����
LQVXOWHV�HW�YLROHQFHV ������ ������
UXPHXU�HW�LQVXOWHV�HW�YLROHQFHV ����� �����
DXWUHV ����� �����
727$/�� ����� �����
1RPEUH�GH�PpGLDWLRQV �� ��
1RPEUH�GH�PpGLDWHXUV �� ��
/HV�SHWLWV�FRQIOLWV�HQWUH�pOqYHV�TXL�VRQW�VRXPLV�DX[�PpGLDWHXUV�FRQFHUQHQW�

HVVHQWLHOOHPHQW� O¶LQVXOWH� HW� O¶DJUHVVLRQ� YHUEDOH� TXL� SDUIRLV� HQJHQGUHQW� GHV�
YLROHQFHV�SK\VLTXHV�
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([HPSOH�DX�&ROOqJH �
8QH�pOqYH�VXELW�OHV�DJUHVVLRQV�G¶XQ�pOqYH�TXL�VH�PRTXH�G¶HOOH�HW�OD�PHQDFH�

GH�O¶DWWHQGUH�j�OD�VRUWLH�DYHF�VHV�FRSDLQV��(OOH�VH�GHPDQGH�V¶LO�PHWWUD�VHV�PHQDFHV�
j�H[pFXWLRQ�HW�QH�FRPSUHQG�SDV�FH�TXL�VH�SDVVH HW�FH�TXL�SURYRTXH�FHWWH�DWWLWXGH�
FDU�LOV� IDLVDLHQW�SDUWLH�GH�OD�PrPH�EDQGH�GH�FRSDLQV��&H�JDUoRQ�VH�FRPSRUWH�GH�
FHWWH�PDQLqUH�GHSXLV�XQ�DQQLYHUVDLUH�TX¶LOV�RQW�IrWp�HQVHPEOH�

$X� FRXUV� GH� O¶HQWUHWLHQ� DYHF� OH� JDUoRQ� PLV� HQ� FDXVH� OHV� PpGLDWHXUV�
DSSUHQQHQW� TXH� OD� SODLJQDQWH� pWDLW� XQH� FRSLQH� PDLV� © TX¶HOOH� HVW� GHYHQXH�
SUpWHQWLHXVH� DYHF� OXL�� TX¶HOOH� OH� UHJDUGH� GH� KDXW� HW� TX¶HOOH� OH� SUHQG� SRXU� XQ�
LGLRW ª,O�GLW�QH�SDV�VXSSRUWHU�FHWWH�DWWLWXGH�HW�QH�YHXW�SOXV�OD�UHQFRQWUHU��,O�DFFHSWH�
FHSHQGDQW�O¶HQWUHWLHQ�GH�PpGLDWLRQ�HQ�IDFH�j�IDFH�

/¶HQWUHWLHQ�YD�SHUPHWWUH�TXH�FKDTXH�pOqYH�HQ�FRQIOLW�HQWHQGH�FDOPHPHQW�OH�
SRLQW� GH� YXH� GH� O¶XQ� HW� GH� O¶DXWUH� VXU� O¶RULJLQH� GX� FRQIOLW�� HW� FRPPHQW� O¶XQ� HW�
O¶DXWUH� O¶RQW�YpFX��&¶HVW�DLQVL�TXH�GDQV�FHWWH�DIIDLUH� OHV�GHX[�pOqYHV�RQW�UHFRQQX�
TX¶LO� \� DYDLW� HX� PDOHQWHQGX� HW� RQW� SX� SDUYHQLU� j� VH� UpFRQFLOLHU� HW� j� MHWHU� GH�
QRXYHOOHV�EDVHV�G¶DPLWLp�

([HPSOH�j�O¶pFROH�SULPDLUH �
8QH� pOqYH� H[SOLTXH� TX¶HQ� DUULYDQW� j� VRQ� GRPLFLOH� HOOH� D� pWp� IUDSSpH� HW�

LQVXOWpH�SDU�XQ�pOqYH
/RUV� GH� O¶HQWUHWLHQ� DYHF� OH� JDUoRQ� PLV� HQ� FDXVH�� LO� LQGLTXH� TXH� VL�

HIIHFWLYHPHQW�LO�D�LQVXOWp�HW�IUDSSp�F¶HVW�SRXU�VH�YHQJHU�FDU�LO�Q¶DUUrWDLW�SDV�G¶rWUH�
HPErWHU�SDU�FHWWH�pOqYH�

/RUV�GH� O¶HQWUHWLHQ�GH�PpGLDWLRQ� OHV�GHX[�pOqYHV�SUHQQHQW�XQ�HQJDJHPHQW�
UpFLSURTXH�GH�ERQ�FRPSRUWHPHQW © MH�QH�O¶HPErWH�SOXV«����MH�QH�O¶LQVXOWH�SOXV�HW�
QH�OD�WDSH�SOXV««« ª

&HSHQGDQW�O¶DQDO\VH�GHV�DFFRUGV�GH�PpGLDWLRQ�GpPRQWUH�TXH�OHV�pOqYHV�HQ�
FRQIOLW�pODERUHQW�HQ�PDMRULWp�GHV�UqJOHV�GH�FRPSRUWHPHQW�QpJDWLYHV�© MH�QH�«�«
��� ª�SOXW{W�TXH�FRQVWUXLUH�GH�QRXYHOOHV�UqJOHV�GH�YLH�HQ�FRPPXQ�

SULPDLUH FROOqJH
H[FXVHV ����� �����
H[FXVHV�UqJOHV�GH�FRPSRUWHPHQW ����� ������
UqJOHV�GH�FRPSRUWHPHQW�SRVLWLYHV ������ ������
5qJOHV�GH�FRPSRUWHPHQW�QpJDWLYHV ������ ������
DXWUHV ����� �����
727$/ ����� �����
1RPEUHV�G¶DFFRUG �� ��

/HV�UpVXOWDWV�HW�HQVHLJQHPHQWV �
'HSXLV�OH�GpEXW�GH�O¶DFWLRQ�FRPPHQFpH��DX�FROOqJH�$UDJRQ�SXLV�SRXUVXLYLH�

DX� /\FpH� HW� GDQV� OHV� pFROHV� SULPDLUHV�� ���� pOqYHV� RQW� pWp� VHQVLELOLVpV� j� OD�
PpGLDWLRQ�HW���� pOqYHV�RQW�pWp�IRUPpV�j�OD�PpGLDWLRQ�HW�VRQW�GHYHQXV�PpGLDWHXUV�

6¶LO� HVW� GLIILFLOH� G¶DSSUpFLHU� GDQV� TXHOOH� PHVXUH� OD� PpGLDWLRQ� VFRODLUH� D�
PRGLILp� O¶DPELDQFH� DX� FROOqJH� RX� GDQV� OHV� pFROHV� GH� 9LOOHIRQWDLQH�� RQ� FRQVWDWH�
FHSHQGDQW�TX¶XQH�YpULWDEOH� FXOWXUH�GH� OD�PpGLDWLRQ�V¶LQVWDOOH�SDU�XQ�FKDQJHPHQW�
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GX� UHJDUG� SRVp� VXU� OHV�PRGHV� UHODWLRQQHOV� HQWUH� pOqYHV� HW�PrPH� HQWUH� pOqYHV� HW�
HQVHLJQDQWV����H[ ��VDQFWLRQ�PLHX[�DFFHSWpH�FDU�GLDORJXH�

2Q� FRQVWDWH� pJDOHPHQW� TXH� OD� PpGLDWLRQ� TXL� HVW� XQH� ERQQH� pFROH� SRXU�
DSSUHQGUH� j� JpUHU� OHV� FRQIOLWV� LPSOLTXH� XQH� UHVSRQVDELOLWp� SRXU� FHOXL� TXL� OD�
SUDWLTXH�� UHVSRQVDELOLWp� VWLPXODQWH� SRXU� OHV� pOqYHV� HW� TXL� OHV� DLGH� j� IDEULTXHU�GX�
VHQV� GDQV� OHXU� YLH� G¶pFROLHU� RX� GH� FROOpJLHQ� HW� PrPH� JpQpUHU� GHV� DWWLWXGHV� GH�
SRVWXUH�GH�WLHUV�PpGLDWHXU�GDQV�GHV�FRQIOLWV�j�O¶H[WpULHXU�GX�PLOLHX�VFRODLUH���H[ ��
PpGLDWHXU� TXL� QH� UHQWUH� SOXV� GDQV� OD� EDJDUUH� DYHF� VHV� IUqUHV� PDLV� DX� FRQWUDLUH�
DGRSWH�XQH�DWWLWXGH�G¶DLGH�j�OD�FHVVDWLRQ�GHV�GLVSXWHV�SDU�OH�GLDORJXH�

$� FH� MRXU� VL� O¶DFWLRQ� Q¶D� SX� VH� SpUHQQLVHU� DX� O\FpH�� OD� PpGLDWLRQ� HVW�
WRXMRXUV�WUqV�YLYDQWH�GDQV�OHV���pFROHV�SULPDLUHV�HW�OH�FROOqJH�DYHF�GHV�pFKDQJHV�GH�
SUDWLTXH�HQWUH�OHV�PpGLDWHXUV�GX�SULPDLUH�HW�OHV�PpGLDWHXUV�GX�FROOqJH���

(Q�HIIHW�QRXV�DYRQV�pWp�FRQIURQWpV�GDQV�XQ�SUHPLHU�WHPSV�j�O¶LPSOLFDWLRQ�
SOXV� RX�PRLQV� IRUWH� GH� O¶pTXLSH� pGXFDWLYH� HW� GH� FHUWDLQV� pOqYHV� VSpFLDOHPHQW� DX�
O\FpH� HW� VHV� FRQVpTXHQFHV� WDQW� VXU� OD� PLVH� HQ� SODFH� GX� SURJUDPPH� TXH� VXU� VD�
SpUHQQLVDWLRQ�

$XVVL� QRXV� SHQVRQV� TXH� SRXU� LPSOLTXHU� OH� PD[LPXP� GH� PHPEUHV� GH�
O¶pTXLSH� pGXFDWLYH� HW� GH� SDUHQWV� G¶pOqYHV�� LO� FRQYLHQW� G¶LQVFULUH� OD� PpGLDWLRQ�
VFRODLUH�GDQV�OH�SURMHW�G¶pWDEOLVVHPHQW�

1RXV�DYRQV�SX�FRQVWDWHU�DXVVL�TXH�OHV�pOqYHV�GH�O¶pFROH�SULPDLUH�RQW�DFTXLV�
DYHF�SOXV�G¶DLVDQFH�HW�GH�VSRQWDQpLWp�OHV�UpIOH[HV�GX�SURFHVVXV�GH�PpGLDWLRQ�FH�TXL�
QRXV� FRQIRUWH� GDQV� QRWUH� GpPDUFKH� GH� IDYRULVHU� O¶LQVFULSWLRQ� GH� OD� PpGLDWLRQ�
VFRODLUH�GDQV�OD�GXUpH�� PLQLPXP���DQV��HQ�FRPPHQoDQW�SDU�OHV�pOqYHV�GH�&(��GH�
O¶pFROH� SULPDLUH� DILQ� GH� IDLUH� GH� OD� PpGLDWLRQ� VFRODLUH� XQ� YpULWDEOH� SURFHVVXV�
pGXFDWLI��

(Q�HIIHW�F¶HVW�GDQV� O¶DSSUHQWLVVDJH�SUpFRFH�GH� OD�PpGLDWLRQ�TXH� O¶RQ�SHXW�
HVSpUHU�TX¶LO�\�DXUD�XQH�G\QDPLTXH�GH�SpUHQQLVDWLRQ�GH�FH�PRGH�GH�UpVROXWLRQ�GHV�
FRQIOLWV�GDQV�OH�SDUFRXUV�VFRODLUH�GH�O¶pOqYH�

3RXU� FH� IDLUH�� LO� FRQYLHQW� pJDOHPHQW� GH� IDYRULVHU� OH� GpYHORSSHPHQW� GH� OD�
PpGLDWLRQ� GDQV� XQ� FDGUH� JpRJUDSKLTXH� SHUWLQHQW� FRPPH�XQ�5pVHDX� G¶(GXFDWLRQ�
3ULRULWDLUH�SHUPHWWDQW�GH�UHJURXSHU� � O¶HQVHPEOH�GHV�pWDEOLVVHPHQWV�VFRODLUHV�G¶XQ�
VHFWHXU� DILQ� GH� FRQWULEXHU� j� OD� FUpDWLRQ� G¶XQH� FXOWXUH� FRPPXQH� DXWRXU� GH� OD�
PpGLDWLRQ�TX¶HOOH�VRLW�VFRODLUH�RX�GH�TXDUWLHU ��/H�5(3�GH�9LOOHIRQWDLQH�HQ�HVW�OD�
SOXV�EHOOH�LOOXVWUDWLRQ�

'H� OD� PLVH� HQ� SODFH� GH� FHV� DFWLRQV� GH� PpGLDWLRQ� GDQV� GLIIpUHQWV�
pWDEOLVVHPHQWV�VFRODLUHV��RQ�SHXW�WLUHU�pJDOHPHQW�FRPPH�HQVHLJQHPHQWV�TX¶LO�IDXW�
SUpYRLU� XQ� HVSDFH� UHSpUDEOH� DX� VHLQ� GH FKDTXH� pWDEOLVVHPHQW� SRXU� SHUPHWWUH� OH�
GpYHORSSHPHQW�GH�FKDTXH�DFWLYLWp�GH�PpGLDWLRQ��DLQVL�TXH�VH�GRQQHU� OHV�PR\HQV�
SRXU�OD�UpDOLVDWLRQ�GHV�SURMHWV�GH�PpGLDWLRQ�DYHF�
� /D�GpVLJQDWLRQ�G¶XQ� FRRUGLQDWHXU�GLVSRVDQW�GH� WHPSV�QpFHVVDLUH�SRXU�DQLPHU�

OH�SURMHW
� /¶RUJDQLVDWLRQ�G¶XQH� VHQVLELOLVDWLRQ� j� OD�PpGLDWLRQ� DXSUqV�GH� O¶HQVHPEOH�GHV�

pOqYHV�HW�GHV�PHPEUHV�GH�OD�FRPPXQDXWp�pGXFDWLYH
� /¶RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�GHV�pOqYHV�PpGLDWHXUV�HW�DGXOWHV
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� /¶RUJDQLVDWLRQ��GH�OD�VXSHUYLVLRQ�GH�O¶DFWLYLWp�GHV�PpGLDWHXUV�pOqYHV�HW�DGXOWHV
,O�FRQYLHQW�pJDOHPHQW�G¶°XYUHU�DXSUqV�GH�O¶,QVWLWXWLRQ�SRXU��������������������������������������������������������������������������������

x ,QVFULUH�GDQV�OHV�SROLWLTXHV�pGXFDWLYHV�QDWLRQDOHV��OD�QpFHVVLWp�GH�GpYHORSSHU�OD�
PpGLDWLRQ�GDQV�OHV pWDEOLVVHPHQWV�VFRODLUHV

x ,QVFULUH� GDQV� OHV� SURJUDPPHV� GH� IRUPDWLRQ� LQLWLDOH� GHV� HQVHLJQDQWV� XQH�
IRUPDWLRQ�j�OD�PpGLDWLRQ

x ,QVFULUH�GDQV�OHV�SURJUDPPHV�G¶HQVHLJQHPHQW�DX[�pOqYHV�XQH�VHQVLELOLVDWLRQ�j�
OD�PpGLDWLRQ�GH�FHV�GHUQLHUV

x 'pJDJHU�GHV�PR\HQV�ILQDQFLHUV�HW�HQ�WHPSV�SRXU�OD�PLVH�HQ�°XYUH�GH�SURMHWV�
GH�PpGLDWLRQ�GDQV�OHV�pWDEOLVVHPHQWV�VFRODLUHV
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'pEDW
'HX[�DSSURFKHV�GLIIpUHQWHV��


� &HOOH� GH� %ULJLWWH� /LDWDUG� TXL� Q
LQWHUYLHQW� TX
HQ� PLOLHX� VFRODLUH�� (OOH�
GpYHORSSH� G
DERUG� OD� IRUPDWLRQ� GHV� pOqYHV� j� OD� JHVWLRQ� GHV� FRQIOLWV�� HQ� LQWHUQH��
SXLV�� GDQV�XQH� VHFRQGH� pWDSH�� OD� IRUPDWLRQ� j� OD�PpGLDWLRQ� OHV� MHXQHV�YRORQWDLUHV�
TXL�RQW�HX�O
DFFRUG�GH�OHXUV�SDUHQWV�


� &HOOH� GH� &KULVWLDQH� :LFN\� TXL� QH� IRUPH� TX
j� OD� PpGLDWLRQ�� PDLV� OD�
PpGLDWLRQ�VFRODLUH�HVW�YXH�FRPPH�OH�SURORQJHPHQW�GH� OD�PpGLDWLRQ�GH�TXDUWLHU� ��
OHV� SDUHQWV��PpGLDWHXUV� GDQV� OD� FLWp�� HW� OHV� HQIDQWV��PpGLDWHXUV� j� O
pFROH�� GDQV� OH�
PrPH� OLHX�JpRJUDSKLTXH��/D� IRUPDWLRQ�j� OD�PpGLDWLRQ�HVW� IDLWH�SDU�TXHOTX
XQ�GH�
O
H[WpULHXU�HQ�GHX[�WHPSV���G
DERUG���KHXUHV�GH�VHQVLELOLVDWLRQ�SRXU� WRXV��SXLV�DX�
PRPHQW� GX� FKRL[�� IRUPDWLRQ� SOXV� VSpFLILTXH� GX� JURXSH� GH� YRORQWDLUHV� R�� XQ
FHUWDLQ� pTXLOLEUH� HVW� UHFKHUFKp� HQWUH� ILOOHV� HW� JDUoRQV� HW� HQWUH� OHV� GLIIpUHQWHV�
HWKQLHV�� 'H� SOXV� RQ� WHQG� j� FH� TX
XQ� WLHUV� GHV� MHXQHV� GX� JURXSH� VRLW� FRPSRVp�
G
pOqYHV��j�SUREOqPHV���VFRODLUHV�RX�FRPSRUWHPHQWDX[�

%ULJLWWH�/LDWDUG��DSUqV�DYRLU�UDSSHOp�TXH�OH�FRQIOLW�HVW� LQKpUHQW�j�OD�YLH��HW�
TX
LO�SHUPHW�OD�UHQFRQWUH�DYHF�O
DXWUH��pQRQFH�OHV�FRPSpWHQFHV�j�GpYHORSSHU��
���� /D�FRQQDLVVDQFH�GH�VRL��GH�VHV�pPRWLRQV��GH�VHV�SRLQWV�IRUWV�HW�GH�VHV�SRLQWV�

IDLEOHV� SRXU� XQH� PHLOOHXUH� HVWLPH� GH� VRL� HW� HPSrFKHU� O
HQJUHQDJH� SHXU�
YLROHQFH�

���� /
pGXFDWLRQ� j� O
DOWpULWp� �� OD� UHFRQQDLVVDQFH� HW� O
DFFHSWDWLRQ� GH� OD� GLIIpUHQFH�
YXH�FRPPH�XQ�HQULFKLVVHPHQW

���� /D�FUpDWLYLWp SRXU�UpVRXGUH�VHV�FRQIOLWV�HW�DLGHU�OHV�DXWUHV�j�OH�IDLUH�
���� /D�IRUPDWLRQ�j�OD�FRPPXQLFDWLRQ���EHDXFRXS�GH�FRQIOLWV�VRQW�SURYRTXpV�SDU�

GHV�PDOHQWHQGXV�
���� /D� IRUPDWLRQ� j� O
pFRXWH� DYHF� PDQLIHVWDWLRQ� GH� VLJQHV� H[WpULHXUV� G
pFRXWH� ��

UHJDUG�WRXUQp�YHUV�O
DXWUH��HWF�
���� /
pGXFDWLRQ�j� OD� UHVSRQVDELOLWp� ��DSSUHQGUH�j�HQYLVDJHU� OHV�FRQVpTXHQFHV�GH�

VHV�DFWHV��DSSUHQGUH�j�GLUH�QRQ��j�rWUH�DFWHXU�
0pWKRGHV�SpGDJRJLTXHV��
��� /D� IRUPDWLRQ�HVW�GRQQpH�SDU�GHV�pGXFDWHXUV�YRORQWDLUHV� �&3(��HQVHLJQDQWV��

DVVLVWDQWHV VRFLDOHV��LQILUPLqUHV��VXUYHLOODQWV��SDUHQWV��JUDQGV�SDUHQWV«��DX[�
MHXQHV� TX
LOV� SHXYHQW� DFFRPSDJQHU� GDQV� OHXUV� FKHPLQHPHQWV� HW� OHXUV�
PpGLDWLRQV�

���� &KRL[�G
XQ�QRPEUH�OLPLWp�GH�VpDQFHV������SRXU�OD�IRUPDWLRQ�j�OD�JHVWLRQ�GHV�
FRQIOLWV�HW���SRXU�OD�IRUPDWLRQ�j�OD�PpGLDWLRQ�DYHF�XQ�SURJUDPPH�VWUXFWXUp�

���� 0DWpULHO�OXGLTXH��1L�QRWHV��QL�WUDYDLO�OH�VRLU�
���� /HV�PpGLDWHXUV�OH�VRQW��SDU�GHX[��SDU�URXOHPHQW�HW�HQ�WHPSV�OLPLWp�
5HFRPPDQGDWLRQV�GRQQpHV�SDU�&KULVWLDQH�:LFN\��

,O� IDXW� LQVFULUH� OD� PpGLDWLRQ� GDQV OH� SURMHW� G
pWDEOLVVHPHQW� HQ� YXH�
G
LPSOLTXHU�OH�PD[LPXP�GHV�PHPEUHV�GH�O
pTXLSH�pGXFDWLYH�HW�OHV�SDUHQWV�

,O� IDXW� IDYRULVHU� O
LQVFULSWLRQ� GH� OD�PpGLDWLRQ� GDQV� OD� GXUpH� ��PLQLPXP���
DQV�
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,O� IDXW� IDYRULVHU� OH� GpYHORSSHPHQW� GH� OD� PpGLDWLRQ� GDQV� XQ� FDGUH�
JpRJUDSKLTXH� SRXU� TXH� OH� MHXQH� DLW� XQH� DSSURFKH� GH� OD�PpGLDWLRQ� GDQV� WRXW� VRQ�
FXUVXV�VFRODLUH���pFROH��FROOqJH��O\FpH�

,O� IDXW� SUpYRLU� XQ� HVSDFH� UHSpUDEOH� DX� VHLQ� GH� FKDTXH� pWDEOLVVHPHQW�SRXU�
SHUPHWWUH� OH� GpYHORSSHPHQW� GH� FKDTXH� PpGLDWLRQ�� /D� PpGLDWLRQ� GRLW� V
LQVFULUH�
GDQV�XQ�ULWXHO��XQ�OLHX�FDOPH�
/HV�GHX[�LQWHUYHQDQWHV�RQW�HVVD\p�GH�UpSRQGUH�DX[�TXHVWLRQV�SRVpHV��2Q�SHXW�OHV�
FODVVHU�HQ�SOXVLHXUV�UXEULTXHV��

����4XHVWLRQV� VXU� OHV� WH[WHV�GH� O
(GXFDWLRQ�1DWLRQDOH�HW� OHV�KRUDLUHV�SRXU�
OHV�pOqYHV

�/HV�WH[WHV�RIILFLHOV�� LOV�QH�PDQTXHQW�SDV��'qV�������LOV�GHPDQGDLHQW�G
��LQLWLHU�
OHV� pOqYHV� j� OD� JHVWLRQ� QRQ�YLROHQWH� GHV� FRQIOLWV��� (Q� ������ G
� �DSSUHQGUH� DX[�
MHXQHV� j� VH� UpFRQFLOLHU�� j� UpSDUHU� XQH� IDXWH��� GH� OHV� �pGXTXHU� DX� UHVSHFW��� GH�
�FRQGXLUH�FKDTXH�pOqYH�j�OD�PDvWULVH�GH�VRL��j�SUrWHU�DWWHQWLRQ�DX[�DXWUHV��

�/HV�KRUDLUHV�� GDQV�OH�SULPDLUH��F
HVW�SOXV�IDFLOH�j�RUJDQLVHU�JUkFH�DX�SURJUDPPH�
G
pGXFDWLRQ�FLYLTXH��0LHX[�YLYUH�HQVHPEOH���0DLV��PrPH�GDQV� OH�FROOqJH�� LO�\�D�
GHV�SRVVLELOLWpV�DYHF�OHV�KHXUHV�GH�YLH�GH�FODVVH��OHV�LWLQpUDLUHV�GH�GpFRXYHUWHV��OHV�
SDUFRXUV� GLYHUVLILpV�� 2Q� SHXW� DXVVL� IDLUH� XQ� WUDYDLO� FRPPXQ� DYHF� OHV� DXWUHV�
HQVHLJQDQWV� ��DYHF�OH�SURIHVVHXU�GH�IUDQoDLV��HQULFKLVVHPHQW�GX�YRFDEXODLUH��DYHF�
OH�SURIHVVHXU�G
(36��OD�PDvWULVH�GH�VRL�

����4XHVWLRQ�VXU�OH�ILQDQFHPHQW�GH�OD�IRUPDWLRQ
,O� \� D�� GLW� %ULJLWWH� /LDWDUG�� OHV� PXQLFLSDOLWpV�� OHV� FRQVHLOV� JpQpUDX[�� OHV�

&RPPLVVLRQV�(GXFDWLRQ�6DQWp�&LWR\HQQHWp��O
DVVRFLDWLRQ��3DUWDJH�DYHF�OHV�HQIDQWV�
GX�PRQGH��TXL�VXEYHQWLRQQHQW��/HV�HQVHLJQDQWV�SHXYHQW�DXVVL�IDLUHGHV�GHPDQGHV�
GH�IRUPDWLRQ�j�O
,QVSHFWLRQ�G
$FDGpPLH�GDQV�OHV�VWDJHV�G
,8)0�

&KULVWLDQH�:LFN\� DMRXWH� OD�)RQGDWLRQ� GH�)UDQFH� TXL� QH� ILQDQFH� TX
XQ� RX�
GHX[�DQV�ORUV�GX�ODQFHPHQW�GX�SURMHW��OHV�FRPPXQHV�GDQV�OH�FDGUH�GH�OD�SROLWLTXH�
GH�OD�YLOOH��OHV�LQVSHFWLRQV�DFDGpPLTXHV�

����4XH�IDLUH�VL� OH�GLUHFWHXU�GH�O
pFROH�RX�OH�SULQFLSDO�GX�FROOqJH�UHIXVH�OD�
IRUPDWLRQ "
2Q�GRLW�DWWHQGUH�VRQ�GpSDUW�
����4XH�IDLUH�VL�OHV�SDUHQWV�QH�GRQQHQW�SDV�OHXU�DFFRUG�"
/
DXWRULVDWLRQ� Q
HVW� GHPDQGpH�� LQVLVWH� %ULJLWWH� /LDWDUG�� TXH SRXU� OD�

IRUPDWLRQ�j�OD�PpGLDWLRQ�HW�QRQ�SRXU�OD�IRUPDWLRQ�j�OD�JHVWLRQ�GHV�FRQIOLWV�TXL�SHXW�
rWUH�IDLWH�j�O
HQVHPEOH�GH�OD�FODVVH�

/HV� UDLVRQV� DYDQFpHV� SDU� OHV� SDUHQWV� SRXU� UHIXVHU� OHXU� DFFRUG� � WLHQQHQW��
DYDQW� WRXW�DX�IDLW�TXH�FH�WHPSV�GH�IRUPDWLRQ�HVW�SULV�VXU�OH�WHPSV�VFRODLUH�HW�TXH�
OHV� HQIDQWV� GRLYHQW� UDWWUDSHU� OHV� FRXUV� SHUGXV�� ,O� \� D� DXVVL� GHV� SDUHQWV� TXL� QH� VH�
PDQLIHVWHQW�SDV��0DLV�RQ�QH�SHXW�SDVVHU�RXWUH�OHXU�UHIXV�G
DXWRULVDWLRQ�

����4XHVWLRQV�SOXV�VSpFLILTXHV�VXU�OHV�MHXQHV�PpGLDWHXUV�
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/H�VHFUHW� �� OHV� MHXQHV�VRQW� WHQXV�j� OD�FRQILGHQWLDOLWp��2U�LO�\�D�GHV�ERQV�HW�
GHV�PDXYDLV� VHFUHWV� �� j� TXL� HQ� SDUOHU� "� ,O� \� D� DXVVL� HQ�)UDQFH�� OD� ORL� GX� VLOHQFH��
+HXUHXVHPHQW�OHV�MHXQHV�VRQW�VXLYLV�HW�DLGpV�SDU�OHXUV�IRUPDWHXUV�

/H� IHHG�EDFN� �� OHV� pWDEOLVVHPHQWV� IRUPpV� VRQW� VXLYLV�� 'HV� ELODQV� VRQW�
GUHVVpV�UpJXOLqUHPHQW��8Q�UpVHDX�WUqV�ULFKH�HVW�FRQVWLWXp�

/HV�HIIHWV�GH�OD�PpGLDWLRQ���OD�PpGLDWLRQ�SHXU�FKDQJHU�OHV�FRPSRUWHPHQWV�
GDQV�OD�IDPLOOH�HW�j�O
pFROH��,O�\�D�PRLQV�GH�FRQIOLWV��GRQF�PRLQV�GH�PpGLDWLRQ��GDQV�
OHV� FRXUV� GH� UpFUpDWLRQ�� /H� UpIOH[H� GHV� pOqYHV� HVW� GH� V
DXWRUpJXOHU� SRXU� pYLWHU� OD�
PpGLDWLRQ�

/D�PpGLDWLRQ�VDXYDJH���SOXV�OHV�MHXQHV�DYDQFHQW�HQ�kJH��SOXV�OD�PpGLDWLRQ�
VWUXFWXUpH� OHXU� HVW� GLIILFLOH�� ,OV� SUpIqUHQW� UpJOHU� HX[�PrPHV� OHXUV� FRQIOLWV�� &HWWH�
PpGLDWLRQ�Q
HVW�SDV�j�FRQGDPQHU�HW�HOOH�SHXW�FRH[LVWHU�DYHF�OD�PpGLDWLRQ��ULWXHOOH��
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&DUUHIRXU�� ��
/D�FRRSpUDWLRQ��OH�WUDYDLO�GH�JURXSH
$QLPDWLRQ � $UPHQ�HW�(OLDQH�7DUSLQLDQ��3V\FKRORJLH�GH�OD�PRWLYDWLRQ��
,QWHUYHQWLRQ�GH�9pURQLTXH�*XpULQ

3UpVLGHQWH�G¶(WLQFHOOH��DXWHXUH�GH�$�TXRL�VHUW�O¶DXWRULWp "
'DQV� O¶RXYUDJH� TXH� M¶DL� pFULW� ©$� TXRL� VHUW� O¶DXWRULWp "� 6¶DIILUPHU��

UHVSHFWHU�� FRRSpUHU ª�� OH�PRW�&RRSpUHU YLHQW�HQ�GHUQLHU�FRPPH�XQH�FHULVH�VXU� OH�
JkWHDX�� FRPPH� O¶LPSUREDEOH�� O¶XOWLPH�� SUHVTXH� O¶LQDFFHVVLEOH� pWRLOH�� /HV�
FRQGLWLRQV�QpFHVVDLUHV� j� FHWWH� FRRSpUDWLRQ�PH� VHPEODLHQW� rWUH� O¶DFTXLVLWLRQ�GH� OD�
FRQILDQFH�HQ�VRL�HW�GX�UHVSHFW�GH�O¶DXWUH��OD�FDSDFLWp�j�H[SULPHU�VHV�pPRWLRQV�HW�j�
JpUHU� OHV� FRQIOLWV�� $XWDQW� GLUH� TXH� OD� FRRSpUDWLRQ� GHYHQDLW� OH� SDUHQW� SDXYUH� GH
O¶DSSURFKH�UHODWLRQQHOOH��FHOXL�TXH�O¶RQ�Q¶DYDLW�MDPDLV�OH�WHPSV�G¶DERUGHU�HW�SRXU�
OHTXHO� QRXV� Q¶pWLRQV� MDPDLV� DVVH]� SUrWV �� 2U�� GHSXLV� TXHOTXHV� WHPSV�� PHV�
REVHUYDWLRQV�VXU�OH�WHUUDLQ�P¶LQYLWHQW�j�UHPHWWUH�HQ�FDXVH�FH�SRVWXODW��
x '¶XQH� SDUW�� O¶REVHUYDWLRQ G¶HQIDQWV� kJpV� GH� �� j� �� DQV� PHW� HQ� pYLGHQFH� GHV�

FRPSRUWHPHQWV�G¶HPSDWKLH��VL�XQ�EpEp�YRLW�XQ�DXWUH�SOHXUHU��LO�OXL�SURSRVH�VRQ�
GRXGRX��HW�LQYLWH�GRQF�j�SHQVHU�TXH�FHWWH�DSWLWXGH�j�IDLUH�DWWHQWLRQ�j�O¶DXWUH�HVW�
GH�IDLW�WUqV�DFFHVVLEOH��

x '¶DXWUH�SDUW�� ORUVTXH� O¶RQ�SURSRVH�j�XQ�HQIDQW�G¶DLGHU�XQ�DXWUH�HW�GH�SUHQGUH�
XQH�UHVSRQVDELOLWp��HW�TX¶LO�DFFHSWH ����RQ�SHXW�YRLU�DXJPHQWHU�VD�FRQILDQFH�HQ�
OXL�HW�VHV�DSWLWXGHV�UHODWLRQQHOOHV��

6L�FHV�RSSRUWXQLWpV�GH�FRRSpUDWLRQ�MRXHQW�XQ�U{OH�GDQV�OD�FRQILDQFH�HQ�VRL��
GDQV� O¶RXYHUWXUH� DX� PRQGH� HW� DX[� DXWUHV�� DORUV� HOOHV� SDUWLFLSHQW� SOHLQHPHQW� j�
SUpYHQLU�OD�YLROHQFH�HW�LO�HVW�HVVHQWLHO�GH�OHV�HQFRXUDJHU��

4XHOV� VRQW� OHV� IUHLQV�TXL�SHXYHQW� H[SOLTXHU� OH�SHX�GH�SODFH�TXL�D�pWp� IDLW�
MXVTX¶j�SUpVHQW�j�FHWWH�GLPHQVLRQ�GH�OD�FRRSpUDWLRQ "�
x 1RXV� VRPPHV� LPSUpJQpV� G¶XQH� FXOWXUH� GH� OD� FRPSpWLWLRQ HW� DYRQV�

LQFRQVFLHPPHQW� LQWpJUp�GHV�FRQYLFWLRQV�HW�GHV�FUR\DQFHVWHOOHV�TXH�© GDQV� OD�
YLH�� LO� \� D� GHV� SHUGDQWV� HW� GHV�JDJQDQWV�� VL� RQ� FRRSqUH�� RQ� ULVTXH�GH� VH� IDLUH�
DYRLU�� � OD� YLH� HVW� XQH� MXQJOH�� LO� IDXW� rWUH� IRUW� SRXU� V¶HQ� VRUWLU ª� HWF«� &HWWH�
FRQFHSWLRQ� GH� OD� YLH� LQFLWH� SDUHQWV� HW� HQVHLJQDQWV� j� VXUYDORULVHU� OHV� DWWLWXGHV�
FRPSpWLWLYHV�DX�GpWULPHQW�GHV�DWWLWXGHV�GH�FRRSpUDWLRQ��

x (Q� SDUDOOqOH� GH� FHWWH� FXOWXUH� GH� OD� FRPSpWLWLRQ�� V¶HVW� GpYHORSSp� OH FXOWH� GH�
O¶DXWRQRPLH �� QH� SOXV� GpSHQGUH� GHV� DXWUHV�� VDYRLU� WRXW� IDLUH� SDU� VRL�PrPH��
GHYHQLU� XQ� © 6XUKRPPH ª�� &HUWHV�� OH� GpYHORSSHPHQW� GH� O¶DXWRQRPLH� HVW�
LPSRUWDQW� FDU� LO� LQYLWH� j� DSSUHQGUH�� j� GpFRXYULU�� j� VH� GpSDVVHU�� 0DLV� V¶LO�
GHYLHQW�O¶XQLTXH�REMHFWLI��LO�QRXV�HQIHUPH�GDQV�XQ�GRQMRQ��QRXV�LQFLWH�j�FDFKHU�
QRV�PDQTXHV�� HW� JpQqUH� VROLWXGH�� SHXUV�� YLROHQFHV� HW� GpSUHVVLRQ��(WUH� DGXOWH��
HVW�FH�© DYRLU�UpSRQVH�j�WRXW��DYRLU�WRXMRXUV�UDLVRQ���VDYRLU�WRXW�IDLUH�WRXW�VHXO��
Q¶DYRLU� MDPDLV� PDO� QL� SHXU ª� �FRPPH� OH� SHQVHQW� WURS� VRXYHQW� OHV� HQIDQWV� "�
1¶HVW�FH�SDV�pJDOHPHQW��© O¶DSWLWXGH�j�GHPDQGHU�GH�O¶DLGH�RX�j�HQ�SURSRVHU��OD�
FDSDFLWp�j�SDUOHU�GH�VRL��GH�VHV� UpXVVLWHV�DXVVL�ELHQ�TXH�GH�VHV�GRXWHV��GH�VHV�
ERQKHXUV�FRPPH�GH�VHV�VRXIIUDQFHV ª "�

x 'H�QRPEUHXVHV� UpIOH[LRQV� VXU� O¶pGXFDWLRQ� HW� O¶HQVHLJQHPHQW� VH� VRQW� FHQWUpHV�
VXU�OD�UHODWLRQ�HQWUH�O¶DGXOWH�HW�O¶HQIDQW��O¶HQVHLJQDQW�HW�O¶pOqYH��FHOXL�TXL�VDLW�HW�
FHOXL�TXL�DSSUHQG��/D�UHODWLRQ�HQWUH�SDLUV D�pWp� ODUJHPHQW�VRXV�HVWLPpH��2Q�
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FRPPHQFH� j� V¶\� LQWpUHVVHU� DXMRXUG¶KXL� HQ SUHQDQW�FRQVFLHQFH�GH� VHV� UDYDJHV�
�KDUFqOHPHQW�� UDFNHW�� KXPLOLDWLRQV�� ULYDOLWpV«�� VXU� O¶rWUH� KXPDLQ�� 2U�� VL� OHV�
UHODWLRQV�HQWUH�SDLUV�SHXYHQW�DYRLU�XQH�LQIOXHQFH�GHVWUXFWULFH��HOOHV�V¶DYqUHQW�j�
O¶LQYHUVH� EpQpILTXHV� ORUVTX¶HOOHV� LQWqJUHQW� OD� GLPHQVLRQ� GH� O¶RXYHUWXUH� j�
O¶DXWUH��GH�OD�FRRSpUDWLRQ�HW�GH�O¶HQWUDLGH��

,O�HVW�HVVHQWLHO�DXMRXUG¶KXL�GH�SUHQGUH�FRQVFLHQFH�GH�FHV�IUHLQV�HW�GH�OHXUV�
FRQVpTXHQFHV�� '¶DXWDQW� SOXV� TXH� GHV� pWXGHV� UpFHQWHV� WHQGHQW� j�PRQWUHU� TXH� OHV�
FDSDFLWpV� UHODWLRQQHOOHV� � VRQW� DX�PRLQV� DXVVL� LPSRUWDQWHV� SRXU� © UpXVVLU� VD� YLH ª�
TXH� OD�PRWLYDWLRQ� j� GHYHQLU� OH�PHLOOHXU� HW� O¶HVSULW� GH� FRPSpWLWLRQ�� � (Q� HIIHW� GH�
QRPEUHXVHV� VLWXDWLRQV� HW� UHODWLRQV� IRQW� DSSHO� j� FHV� DSWLWXGHV�� FRXSOH��
SDUHQWV�HQIDQWV��YRLVLQDJH��FROOqJXHV��SDUHQWV�HQVHLJQDQWV�«�

(Q� TXRL� FRQVLVWHQW� FHV� DSWLWXGHV� UHODWLRQQHOOHVQpFHVVDLUHV� j� OD�
FRRSpUDWLRQ"�
x (WUH�DWWHQWLI�j�VRL ��rWUH�SUpVHQW�j�FH�TXH�O¶RQ�UHVVHQW�HW�O¶H[SULPHU��RVHU�GLUH�

FH� TXH� O¶RQ� SHQVH�� SUHQGUH� OH� ULVTXH� GH� O¶HUUHXU� RX� GX� GpVDFFRUG�� RVHU�
GHPDQGHU�GH�O¶DLGH�RX�HQ�UHIXVHU«

x (WUH�DWWHQWLI�j�O¶DXWUH ��pFRXWHU�VDQV�MXJHU��DFFXHLOOLU�OHV�pPRWLRQV�GH�O¶DXWUH��
FRPSUHQGUH�VRQ�SRLQW�GH�YXH��VH�ODLVVHU�JXLGHU«

x (WUH�HW�IDLUH�DYHF�OHV�DXWUHV ��QpJRFLHU��FRQIURQWHU��V\QWKpWLVHU��LPDJLQHU�GHV�
VROXWLRQV��SUHQGUH�GHV�LQLWLDWLYHV«

&HV� RFFDVLRQV� GH� FRRSpUDWLRQ� HW� G¶HQWUDLGH� SHUPHWWHQW� GH� FRQVROLGHU� OHV�
UHODWLRQV� TXH� QRXV� HQWUHWHQRQV� DYHF� OHV� DXWUHV�� GH�GHYHQLU� VRL�PrPH� DYHF� OHV�
DXWUHV�� /HXU� VROLGLWp� OHXU� SHUPHW� GH�PLHX[� UpVLVWHU� DX[� FRQIOLWV� HW� GLIILFXOWpV� HW�
G¶pYLWHU�OD�YLROHQFH�FRPPH�PR\HQ�GH�UpVROXWLRQ�GH�FRQIOLW��

&HW� HQFRXUDJHPHQW� j� OD� FRRSpUDWLRQ� D� XQ� LPSDFW� ELHQ� VXSpULHXU� VL� O¶RQ�
V¶DVVXUH�GH�O¶DFFRUG�GHV�SDUWHQDLUHV��(Q�GHPDQGDQW�j�OD�SHUVRQQH�VL�HOOH�VRXKDLWH�
GH� O¶DLGH� HW� TXL� SRXUUDLW� O¶DLGHU�� HQ� GHPDQGDQW� j� O¶DXWUH� V¶LO� VRXKDLWH� GRQQHU� GH�
O¶DLGH�j�FHWWH�SHUVRQQH��DORUV�RQ�FUpH�GH�ERQQHV�FRQGLWLRQV�GH�FRRSpUDWLRQ��6DQV�
FHV�SUpFDXWLRQV�HVVHQWLHOOHV��RQ�ULVTXH�GH�JpQpUHU�O¶LQYHUVH�GH�FH�TXH�O¶RQ�VRXKDLWH�
REWHQLU��j�VDYRLU�XQ�UHVVHQWLPHQW�UpFLSURTXH�HW�XQ�DSSDXYULVVHPHQW�GH�OD�UHODWLRQ��
/D�FRRSpUDWLRQ�IDLW�DSSHO�j�QRWUH��OLEHUWp HW�V¶DSSXLH�GRQF�VXU�QRV�FKRL[��

/RUVTXH�OHV�DGXOWHV�DUULYHQW�j�IDYRULVHU�GHV�DWWLWXGHV�GH�FRRSpUDWLRQ��LOV�HQ�
UHVVHQWHQW�OHV�EpQpILFHV�VXU�OH�JURXSH�HW�VXU�HX[�PrPHV��/D�SDUROH�FLUFXOH�PLHX[��
O¶pFRXWH� HW� OD� FRQFHQWUDWLRQ� VRQW� SOXV� IDFLOHV�� O¶DWPRVSKqUH� SOXV� PRWLYDQWH� HW�
PRLQV� IDWLJDQWH�� /HV� HQIDQWV� VH� UHVSRQVDELOLVHQW� HW� GpYHORSSHQW� XQH� DXWRQRPLH�
QRQ�SDV�DX�GpWULPHQW�GHV�DXWUHV�PDLV�HQ�OLHQ�DYHF�HX[��7RXWHIRLV��HOOH�GHPDQGH�GH�
OD�SDUW�GH� O¶DGXOWH� UHVSRQVDEOH�GX�JURXSH�XQ�VDYRLU��XQ�VDYRLU�IDLUH�HW�XQ�VDYRLU�
rWUH� SHUPHWWDQW� GH� JDUDQWLU� OD� VpFXULWp� HW� OH� UHVSHFW� GH� FKDFXQ�� OD� UpJXODWLRQ� GHV�
FRQIOLWV��O¶DQDO\VH�GHV�UpXVVLWHV�HW�GHV�pFKHFV��

&HWWH�FXOWXUH�GH�OD�FRRSpUDWLRQ�IDLW�SDUWLH�j�SDUW�HQWLqUH�GH�O¶pGXFDWLRQ�j�OD�
SDL[� HW� j� OD� QRQ�YLROHQFH� DX� PrPH� WLWUH� TXH� OD� JHVWLRQ� GHV� FRQIOLWV� HW� GH� OD�
PpGLDWLRQ��(OOH� SHXW� rWUH� WUDQVPLVH� GqV� OH� SOXV� MHXQH� kJH�� QRQ� SDV� HQ� WHUPHV�GH�
PRUDOH�HW�GH�FRQWUDLQWHV��PDLV�HQ�WHUPHV�G¶DSSUHQWLVVDJH�HW�G¶HQULFKLVVHPHQW��(OOH�
SHUPHW� GH� VRUWLU� GH� O¶RSSRVLWLRQ� HQWUH� pJRwVPH� HW� DOWUXLVPH�� GH� GpYHORSSHU� VD�
VRXSOHVVH� UHODWLRQQHOOH�� G¶DSSUHQGUH� j� V¶DIILUPHU� HW� j� SUHQGUH� VD� SODFH� SRXU�
SURJUHVVHU�DYHF�O¶DXWUH�HW�UpXVVLU�HQVHPEOH��(OOH�GRQQH�VHQV�DX[�DSSUHQWLVVDJHV�HW�
DFWHV� FDU�HOOH� QRXUULW� XQH PRWLYDWLRQ� HVVHQWLHOOH�GH� O¶rWUH�KXPDLQ �� rWUH�XWLOH�
DX[�DXWUHV��VH�VHQWLU�HQ�VpFXULWp��DLPp��UHFRQQX�HW�SDUWLFLSHU�j�OD�YLH�HW�DX�IXWXU��
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8Q�SURYHUEH�DIULFDLQ�GLW�©/¶DUEUH�TXL�WRPEH�IDLW�SOXV�GH�EUXLW�TXH�OD�IRUrW�
TXL�SRXVVH ª��&¶HVW�SRXUTXRL��OHV�PHGLD QRXV�IRQW�SOXV�SDUW�GHV�DFWHV�GH�YLROHQFH�
TXH�GH�FH�GpYHORSSHPHQW�GH�OD�FXOWXUH�GH�OD�FRRSpUDWLRQ��3RXUWDQW��F¶HVW�ELHQ�GDQV�
FH� UppTXLOLEUDJH� SURJUHVVLI� GH� OD� SODFH� GH� OD� FRRSpUDWLRQ� SDU� UDSSRUW� j� OD�
FRPSpWLWLRQ�TXH�FKDFXQ�G¶HQWUH�QRXV�GpYHORSSH�VD�FDSDFLWp�j�UHFRQQDvWUH�j�O¶DXWUH�
OD�PrPH�YDOHXU�TX¶j�OXL�PrPH�HW�j�PHWWUH�KRUV�MHX�OD�YLROHQFH���
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,QWHUYHQWLRQ�GH�*HRUJHV�+HUYp
&RRSpUHU�j�O¶eFROH��SRXUTXRL "
6HFUpWDLUH�GH�O¶DVVRFLDWLRQ�5(9(,/�
'DQV�XQ�DUWLFOH�LQWLWXOp�© UHPHWWRQV�O¶pFROH�HQ�SLVWH ª�SXEOLp SDU�OH�MRXUQDO�

/LEpUDWLRQ���� <YHV� /DV]OR� HW� $QWRLQH� &KDPEHUW�/RLU�� SUHQQHQW� FRPPH� SRVWXODW�
TXH� O¶eFROH�DXUDLW�DEDQGRQQp�GHX[�QRWLRQV�HVVHQWLHOOHV�FHV�GHUQLqUHV�GpFHQQLHV���
OD� FRPSpWLWLRQ� HW� � OH� ©PpULWH ª� SHUVRQQHO�� (Q� REVHUYDQW� OD� PDQLqUH� GRQW� VRQW�
UHSpUpV� OHV� VSRUWLIV� GH� KDXW� QLYHDX�� OHV� DXWHXUV� LQIqUHQW� TXH� OD� VXSSUHVVLRQ� GHV�
GLVSRVLWLIV� © FRPSpWLWLIV ª� GH� VpOHFWLRQ� GHV� pOLWHV�� RXWUH� TX¶HOOH� LQGXLUDLW� XQH�
EDLVVH�GX�QLYHDX�GHV�H[LJHQFHV�GDQV�OH�VXSpULHXU��VHUDLW�pJDOHPHQW�UHVSRQVDEOH�GH�
OD�GpPRWLYDWLRQ�GHV�pOqYHV�

&RQWHVWDQW� FHWWH� DVVHUWLRQ�� -HDQ� )UDQoRLV� 9LQFHQW�� 3UpVLGHQW� 1DWLRQDO� GH�
O¶2IILFH�FHQWUDO�GH�OD�&RRSpUDWLRQ�j�O¶eFROH��2&&(��UpSOLTXH�TXH�© FRQWUDLUHPHQW�
j� FH� TXH� ODLVVHQW� HQWHQGUH� OHV� DXWHXUV�� O¶eFROH� �GH� OD�PDWHUQHOOH� j� O¶8QLYHUVLWp��
Q¶D� MDPDLV�FHVVp�GH�PHWWUH� OHV�pOqYHV�HQ�FRPSpWLWLRQ� IDFH�j�HX[�PrPHV�G¶DERUG��
IDFH�DX[�DXWUHV�HQVXLWH��&HWWH�FRPSpWLWLRQ� IRQGH�PrPH� O¶HVVHQWLHO�GHV�GLVSRVLWLIV�
© G¶RULHQWDWLRQ ª� TXL� QH� VRQW� HQ� IDLW� TXH� GHV� GLVSRVLWLIV� GH� VpOHFWLRQ�� YRLUH�
PDOKHXUHXVHPHQW�G¶H[FOXVLRQ��SRXU�SOXVLHXUV�GL]DLQHV�GH�PLOOLHUV�G¶HQWUH�HX[�WRXV�
OHV�DQV� ª

,O� DMRXWH� TXH�© GHV� UHFKHUFKHV�1RUG� DPpULFDLQHV� HW� TXpEpFRLVHV��PHQpHV�
FHV� YLQJW� GHUQLqUHV� DQQpHV� VXU� OH� UpVXOWDW� GH� FHQWDLQHV� G¶pWXGHV� GDQV� � OHV�
GRPDLQHV�GX�UHQGHPHQW�VFRODLUH��GX�GpYHORSSHPHQW�VRFLDO�HW�GX�GpYHORSSHPHQW�
DIIHFWLI��SRXU�GHV�pOqYHV�GX�SULPDLUH�HW�GX�VHFRQGDLUH��RQW�WRXWHV�PRQWUp�TXH�OHV�
VLWXDWLRQV�G¶DSSUHQWLVVDJH�HQ�© FRRSpUDWLRQ ª��TXL�LPSOLTXHQW�OH�WUDYDLO�DX�VHLQ�GH�
JURXSHV� KpWpURJqQHV�� O¶HQWUDLGH�� OD� VROLGDULWp�� OHV� pFKDQJHV� HQWUH� SDLUV�� OD�
UpVROXWLRQ� GH� SUREOqPHV� FRPSOH[HV�� pWDLHQW� SOXV�© SHUIRUPDQWHV ª�GDQV� OHV� WURLV�
GRPDLQHV��TXH�OHV�VLWXDWLRQV�G¶DSSUHQWLVVDJH�FRPSpWLWLYHV�RX�LQGLYLGXHOOHV� ª��

&H� TXH�� ELHQ� HQWHQGX�� OHV� WHQDQWV� GH� OD� FRPSpWLWLRQ� FRPPH� PRWHXU�
HVVHQWLHO� GH� O¶DFWLRQ� QH� YHXOHQW� SDV� HQWHQGUH�� WDQW� LOV� VRQW� LPSUpJQpV� SDU� XQH�
LGpRORJLH�SVHXGR�GDUZLQLHQQH�TXL�YHXW�TXH�O¶pYROXWLRQ�± DVVLPLOpH�DX�SURJUqV ± VH�
QRXUULUDLW� G¶XQH� FRPSpWLWLRQ� FRQVWDQWH� HQWUH� HVSqFHV� HW� HQWUH� LQGLYLGXV� G¶XQH�
PrPH�HVSqFH��FRPSpWLWLRQ�TXL�DVVXUHUDLW� OD�VXUYLH�GHV�SOXV�IRUWV�HW�FRQGDPQHUDLW�
OHV�SOXV�IDLEOHV�j�GLVSDUDvWUH�RX�GX�PRLQV�j�rWUH�GRPLQpV�SDU�OHV�SUHPLHUV����1RWUH�
FXOWXUH� RFFLGHQWDOH�� SURIRQGpPHQW� pOLWLVWH�� LPSUpJQpH� SDU� OH� SDUDGLJPH� GH� OD�
GRPLQDWLRQ�� FRQGDPQH� FKDTXH� LQGLYLGX� j� FRPEDWWUH� HQ� SHUPDQHQFH� FRQWUH� OHV�
DXWUHV�HW�Q¶DXWRULVH� OD�FRRSpUDWLRQ�TXH�GDQV�OH�FDGUH�G¶DOOLDQFHV�GH�FLUFRQVWDQFHV�
HQWUH� OHV� © pOLWHV ª� SRXU� PLHX[� DVVXUHU� OHXU� GRPLQDWLRQ� VXU� OD� ©PDVVH ª�� TXLWWH�
G¶DLOOHXUV�j�FH�TXH�FHV�pOLWHV�V¶HQWUHGpFKLUHQW�XQH�IRLV�OHXU�GRPLQDWLRQ�pWDEOLH��8QH�
WHOOH�FXOWXUH�QH�SHXW�HQJHQGUHU�TXH�OD�YLROHQFH��YLROHQFH�GHV�GRPLQDQWV��YLROHQFH�
HQ�UHWRXU�GHV�GRPLQpV�DPHQpV�j�VH�UpYROWHU�FRQWUH�OHXUV�RSSUHVVHXUV��7RXWH�QRWUH�
�� VRXV�OD�UXEULTXH�5HERQGV��OH����DR�W������� �-RKQVRQ��0DUX\DPD��1HOVRQ�HW�6NRQ�HQ�������6ODYLQ�HQ�������7DUGLI�HQ�������
�� /D�VFLHQFH�FRQWHPSRUDLQH�D�SRXUWDQW�PRQWUp�TXH�OHV�DYDQFpHV�OHV�SOXV�IpFRQGHV�GDQV�OH�GRPDLQH�
GH� O¶pYROXWLRQ� RQW� pWp� GXHV� QRQ� j� OD� VpOHFWLRQ� QDWXUHOOH�PDLV� JUkFH� j� OD� V\PELRVH� HQWUH� HVSqFHV�
FRPSOpPHQWDLUHV� HW� j� OD� FRRSpUDWLRQ� HQWUH� LQGLYLGXV� G¶XQH�PrPH� HVSqFH�� �FI� -RsO� GH�5RVQD\� HW�
+HQUL�/DERULW��
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KLVWRLUH� HVW� SOHLQH� GH� © EUXLWV� HW� GH� IXUHXUV ª�� GH� JXHUUHV� HW� GH PDVVDFUHV�� HW� FH�
SDUDGLJPH�GH�OD�GRPLQDWLRQ�� QRXV�SpQqWUH�DX�SRLQW�GH�PDUTXHU�WURS�VRXYHQW�QRV�
UHODWLRQV�DYHF�OHV�DXWUHV��MXVTX¶j�OHXU�QLYHDX�OH�SOXV�LQWLPH��

&HWWH� IROLH� QRXV� D� FRQGXLWV� j� WUDQVIRUPHU� QRWUH� SODQqWH� HQ� XQ� HQIHU� GDQV�
OHTXHO�OD�VXUYLH�PrPH�GH�O¶KXPDQLWp�VH�WURXYH�PHQDFpH�

8Q� DPL� PH� VLJQDOH� TX¶XQH� IUHVTXH� PpGLpYDOH� UHSUpVHQWH� OH� SDUDGLV� HW�
O
HQIHU� GH� IDoRQ� DEVROXPHQW� LGHQWLTXH��'DQV� OHV� GHX[� HQGURLWV� UqJQH� XQH� JUDQGH�
DERQGDQFH� GH� YLFWXDLOOHV�� GRQW� OHV� pOXV� HW� OHV� GDPQpV� QH� SHXYHQW� VH� SURFXUHU� OD�
MRXLVVDQFH� TX
j� O
DLGH� GH� IRXUFKHWWHV� GpPHVXUpHV�� 0DLV� WDQGLV� TX
HQ� HQIHU� OHV�
GDPQpV�IDPpOLTXHV�WHQWHQW�YDLQHPHQW�GH�SRUWHU�j�OHXU�ERXFKH�OHV�PHWV�GpVLUDEOHV��
DX�SDUDGLV�OHV�pOXV�UDGLHX[�VH�QRXUULVVHQW�OHV�XQV�OHV�DXWUHV����

&HWWH� IUHVTXH� WUDGXLW� GH� IDoRQ� LPDJpH� HW� QDwYH� O¶LQWHUGpSHQGDQFH�
IRQGDPHQWDOH� TXL� OLH� WRXV� OHV� rWUHV� KXPDLQV��(Q� IDLW� SOXV� TXH�G¶XQH�GpSHQGDQFH�
LQWHULQGLYLGXHOOH��F¶HVW�G¶XQH�VROLGDULWp�LQFRQWRXUQDEOH�TX¶LO�V¶DJLW��XQH�VROLGDULWp�
TXL�QRXV�XQLW�WRXV�FRPPH�VRQW�XQLHV�OHV�SLqFHV�G¶XQH�FKDUSHQWH ��TXH�O¶XQH�YLHQQH�
j� FpGHU� HW� F¶HVW� WRXW� O¶pGLILFH�TXL� V¶pFURXOH���� ,QWHUGpSHQGDQFH�� VROLGDULWp�QH� VRQW�
SDV� GHV� HIIHWV� GH� QRWUH� FKRL[� PDLV� GHV� IDLWV� GRQW� LO� QRXV� DSSDUWLHQW� GH� SUHQGUH�
FRQVFLHQFH�� &¶HVW� IROLH� TXH� GH� FURLUH� TX¶DX� ERXW� GX� FRPSWH�� LO� H[LVWH� HQFRUH�
DXMRXUG¶KXL� XQ� VDOXW� LQGLYLGXHO� LQGpSHQGDQW� GX� FROOHFWLI���� &HWWH� SULVH� GH�
FRQVFLHQFH�HVW�IRQGDPHQWDOH ��F¶HVW�SHXW�rWUH�OD�SOXV�LPSRUWDQWH�TX¶LO�LQFRPEH�j�
O¶pGXFDWLRQ�GH�SURYRTXHU�

&HWWH�FRQVFLHQFH�GH�QRWUH�LQWHUGpSHQGDQFH�QRXV�FRQGXLW�DX�VHQWLPHQW�GH�OD�
SURIRQGH� XQLWp� GH� O¶KXPDQLWp� j� WUDYHUV� OH� WHPSV� FRPPH� j� WUDYHUV� O¶HVSDFH��
VHQWLPHQW� TXL� HVW� j� OD� EDVH� GH� O¶KRPLQLVDWLRQHW� TXL� FRQGXLW� OH� SKLORVRSKH�
/(9,1$6�j�FRQVWDWHU�TXH�OD�IUDWHUQLWp�HVW�XQ�IDLW�RULJLQHO�SDUFH�TX
HOOH�IRQGH�
O
KXPDQLWp�GH�O
KRPPH�





&¶HVW� GDQV� FHWWH� SHUVSHFWLYH� TXH� MH� VLWXHUDL� OD� FRRSpUDWLRQ�� HW� SOXV�

SUpFLVpPHQW� FHOOH� TXL� QRXV� LQWpUHVVH� DXMRXUG¶KXL �� OD� FRRSpUDWLRQ� j� O¶pFROH��
&RRSpUDWLRQ� TXL� Q¶D� pYLGHPPHQW� ULHQ� GH� FRPPXQ� DYHF� FHUWDLQHV� ©FRRSpUDWLYHV�
VFRODLUHV ª�TXL�QH� VRQW�TXH� OHV�FRXYHUWXUHV�DGPLQLVWUDWLYHV�GH�FDLVVHV�RIILFLHXVHV�
GH� O¶pFROH� HW� TXL� VH� OLPLWHQW� JpQpUDOHPHQW� j� OD� SHUFHSWLRQ� G¶XQH� WD[H� UHEDSWLVpH�
© FRWLVDWLRQ ª� DQQXHOOH� DXSUqV� GHV� IDPLOOHV� HW� GHV� SURGXLWV� GH� GLYHUVHV� YHQWHV�
�SHWLWV�SDLQV��ULVWRXUQHV�VXU�OD�YHQWH�GH�WLPEUHV�GLYHUV��GH�SKRWRV�GH�FODVVHV��HWF���

�� 4XL�GpSDVVH�G¶DLOOHXUV�OHV�UHODWLRQV�LQWHU�KXPDLQHV�HW�V¶pWHQG�j�QRV�UHODWLRQV�DYHF�OHV�DXWUHV�rWUHV�
YLYDQWV�FRQVLGpUpV�FRPPH�GHV�REMHWV�j�DVVHUYLU��j�H[SORLWHU��HW�G¶XQH�IDoRQ�JpQpUDOH�j�QRV�UHODWLRQV�
DYHF�QRWUH�SODQqWH�WRXWH�HQWLqUH��� 6RXUFH��3DROR�&ROXFFLD���/D�FXOWXUD�GHOOD�UHFLSURFLWj���(G��$ULDQQD�%RORJQH��������&LWp�LQ�5HY�
GX�0$866������������S�������� &¶HVW�HQ�FH�VHQV�TXH�FKDTXH�KRPPH�HVW�UHVSRQVDEOH�GH�O¶KXPDQLWp�WRXWH�HQWLqUH�FDU�F¶HVW�SDU�VHV�
DFWHV�TX¶LO�GRQQH�XQ�VHQV�j�OD�UpDOLWp�TX¶LO�QRPPH�©KXPDQLWp ª���� QRXV� VRPPHV� WRXV� HPEDUTXpV� GDQV� XQH� PrPH� QHI� TXL�� DFWXHOOHPHQW� SUHQG� GH� SOXV� HQ� SOXV�
O¶DOOXUH�G¶XQH�© QHI�GHV�IRXV ª «
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/D�FRRSpUDWLRQ�SUHQG�VRQ�VHQV�GDQV�OD�YRORQWp�G¶HQWUDLGH�GDQV�O¶LQWpUrW�GH�
WRXV� HW� GH� FKDFXQ� DX� VHLQ� G¶XQ� JURXSH� GpWHUPLQp�� XQ� JURXSH� TXL� HVW� GHVWLQp� j�
V¶pWHQGUH�SURJUHVVLYHPHQW�GH�SURFKH�HQ�SURFKH�MXVTX¶j�HQJOREHU� O¶KXPDQLWp� WRXW�
HQWLqUH�� &¶HVW� j� O¶pFROH� TXH� OHV� HQIDQWV� HQWUHQW� SRXU� OD� SUHPLqUH� IRLV� GDQV� XQ�
JURXSH� QRQ� KLpUDUFKLVp���� &¶HVW� GRQF� GDQV� FH� JURXSH� TX¶LOV� YRQW� IDLUH� OHXUV�
SUHPLHUV� SDV� © VRFLDX[ ª �� F¶HVW� Oj� TX¶LOV� SHXYHQW� DSSUHQGUH� O¶HQWUDLGH�� OD�
FRRSpUDWLRQ�� ,O� LPSRUWH� TXH� OD� FRRSpUDWLRQ� QH� VRLW� SDV� UpVHUYpH� j� XQ� GRPDLQH�
OLPLWp�RX�j�XQ�PRPHQW�GH�OD�YLH�GH�FH�JURXSH��HQFRUH�PRLQV�TXH�FH�QH�VRLW�TXH�
O¶REMHW� G¶XQ� VLPSOH� SUpFHSWH� PRUDO� DIILUPp� SDU� O¶pFROH� SRXU� Q¶rWUH� DSSOLTXp�
TX¶DLOOHXUV�TX¶j�O¶pFROH��© �7X�GRLV�DLGHU�WRQ�SURFKDLQ��H[FHSWp�GDQV�FHWWH�pFROH�R��
QRXV� QH� FHVVRQV� GH� W
LQWHUGLUH� GH� O
DLGHU� pFULYDLW� &RXVLQHW� HQ� ������ &¶HVW� XQH�
RUJDQLVDWLRQ� SDUWLFXOLqUH�GH� OD�YLH�G¶XQ�JURXSH�TXL� UHQG� O¶KpWpURJpQpLWp� IpFRQGH��
R��OHV�GLIIpUHQFHV�LQGLYLGXHOOHV�QH�VRQW�SDV�VHXOHPHQW�WROpUpHV�PDLV�VRQW�SHUoXHV�
FRPPH�pWDQW�XQ�HQULFKLVVHPHQW�SRXU�OH�JURXSH�

'H� QRPEUHXVHV� FODVVHV� SULPDLUHV� RQW� pWp� RUJDQLVpHV� VXU� XQH� EDVH�
FRRSpUDWLYH� WRXW� DX� ORQJ� GX� ��LqPH VLqFOH�� ,O� V¶DJLW� QRWDPPHQW� �PDLV� SDV�
XQLTXHPHQW�� GHV� FODVVHV� V¶LQVSLUDQW� GH� OD� SpGDJRJLH� )UHLQHW� GDQV� OHVTXHOOHV� OH�
WUDYDLO� HVW� RUJDQLVp� GH� IDoRQ� FRRSpUDWLYH�� PDLV� R�� OHV� LQpYLWDEOHV� FRQIOLWV�
LQWHULQGLYLGXHOV�VRQW�UpJOpV�GH�IDoRQ�SDFLILTXH�DX�VHLQ�GX�FRQVHLO�KHEGRPDGDLUH�GH�
FRRSpUDWLYH��-H�SRXUUDL�VL�FHOD�YRXV�LQWpUHVVH�pYRTXHU�OD�PDQLqUH�GRQW�IRQFWLRQQDLW�
PD�FODVVH�LO�\�D�TXDUDQWH�DQV«

'DQV�OHV�&ROOqJHV��HW� OHV�/\FpHV��DFWXHOV��OH�PRUFHOOHPHQW�GHV�KRUDLUHV�HW�
OD� PXOWLSOLFLWp� GHV� HQVHLJQDQWV� HPSrFKH� XQH� RUJDQLVDWLRQ� YpULWDEOHPHQW�
FRRSpUDWLYH� GHV� FODVVHV� ± VDXI� GDQV� OHV� TXHOTXHV� pWDEOLVVHPHQWV� SLRQQLHUV� TXL�
UpXVVLVVHQW�j�VXUYLYUH��&HSHQGDQW��O¶KHXUH�GH�©YLH�GH�FODVVH ª��SRXU�DXWDQW�TX¶HOOH�
H[LVWH�YUDLPHQW��GHYUDLW�rWUH�O¶RFFDVLRQ�GH�VHQVLELOLVHU�OHV�FROOpJLHQV�j�OD�QpFHVVLWp�
GH�O¶HQWUDLGH�HW�GH�OD�FRRSpUDWLRQ HQ�SDUWDQW�G¶pYpQHPHQWV�YpFXV�GDQV�OD�FODVVH��

/HV� © ,WLQpUDLUHV� GH� GpFRXYHUWHV ª� �,''�� SHUPHWWHQW� G¶RUJDQLVHU� GHV�
JURXSHV�GDQV�OHVTXHOV�FKDTXH�pOqYH�SHXW�FRRSpUHU�j�XQH�UHFKHUFKH�RX�j�XQ�SURMHW�
FRPPXQ��

/HV� pFKDQJHV� UpFLSURTXHV� GH� VDYRLUV� FRQVWLWXHQW� DXVVL� XQH� YRLH� G¶HQWUpH�
GDQV�OD�FRRSpUDWLRQ�HW�O¶HQWUDLGH��

&HOOH�FL� SHXW� HQILQ� rWUH� HQFRXUDJpH� j� WUDYHUV� GHV� UHFKHUFKHV� HQ� pTXLSHV�
GDQV�WRXWHV�OHV�GLVFLSOLQHV��UHFKHUFKHV�GRQW�OHV�UpVXOWDWV�VHURQW�HQVXLWH�SUpVHQWpV�j�
O¶HQVHPEOH�GH�OD�FODVVH��YRLUH�DX�GHOj��

8Q� DPL�� 5D\PRQG� 0LOORW�� VXJJqUH� GHV� SLVWHV� LQWpUHVVDQWHV� GDQV� VD�
FRQWULEXWLRQ�� j�XQ�FROORTXH�VXU� OH�FROOqJH�XQLTXH�TXL�VH� WLHQGUD� OH����GpFHPEUH�
SURFKDLQ �� LO� SDUW� GX� FRQVWDW� VHORQ� OHTXHO� © O¶LQWpUrW� GHV� HQIDQWV�� GqV� O¶pFROH�
PDWHUQHOOH SRXU� XQH� UpIOH[LRQ� TX¶RQ� SHXW� GLUH� SKLORVRSKLTXH�� YRLUH�
DQWKURSRORJLTXH�� D� pWp� GpPRQWUp�� $SUqV� XQH� SpULRGH� GH� ODWHQFH� j� O¶pFROH�
�� FH� TXL� OH� GLVWLQJXH� GX� JURXSH� IDPLOLDO� GDQV� OHTXHO� FKDTXH� FRPSRVDQWH� D� XQH� SODFH� ELHQ�
GpWHUPLQpH�TXL�OXL�FRQIqUH�XQ�U{OH�VSpFLILTXH��OD�PqUH��OH�SqUH��HW��GDQV�OD�IUDWULH��O¶DvQp��OH�FDGHW��OH�
EHQMDPLQ��HWF��� /H�WH[WH�GH�FHWWH�FRQWULEXWLRQ�HVW�SUpVHQWp�VXU�OH�VLWH�KWWS���ZZZ�FROOHJHXQLTXH�RUJ�
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pOpPHQWDLUH�� FHW� LQWpUrW� UHYLHQW� HQ� IRUFH� DX� WHPSV� GH� O¶DGROHVFHQFH� ª /¶DXWHXU�
SURSRVH�XQ�FHUWDLQ�QRPEUH�GH�WKqPHV�TXL�SRXUUDLHQW�GRQQHU�OLHX�j�GHV�UpIOH[LRQV�
HQ�FRPPXQ��j�GHV�UHFKHUFKHV�GH�JURXSHV��FRPPH�SDU�H[HPSOH��OD�PRUW�HW�OH�VHQV�
GH� OD� YLH �OHV� VXLFLGHV GHV� DGROHVFHQWV�� OHV�FRQGXLWHV� j� ULVTXHV�� GURJXH�� PRWR����
DXWRPRELOH����� OD� VH[XDOLWp �OD� SLOXOH ³ DSUqV ´�� OH� YLRO� FROOHFWLI�� �� HW� SOXV�
ODUJHPHQW� OD� SHXU� GH� OD� GLIIpUHQFH�� � OH� VH[LVPH�� OH� PDFKLVPH�� ³O¶DPRXU� VDQV�
DPRXU ´� �OD� SRUQRJUDSKLH��� OD� UHVSRQVDELOLVDWLRQ� �FRQWUDFHSWLRQ���� PDODGLHV�
VH[XHOOHPHQW� WUDQVPLVVLEOHV�� OD� FRQVWUXFWLRQ� GH� O¶LGHQWLWp�� DX� WUDYHUV� GHV�
SKpQRPqQHV� LQLWLDWLTXHV�� OH� WULEDOLVPH�� �OHV� EDQGHV��� OHV� � � FRQGLWLRQQHPHQWV�
PHUFDQWLOHV� �OD� W\UDQQLH� GHV�PDUTXHV��� HWF�� © 5pSRQGUH� j� FHW� LQWpUrW� SHUPHWWUDLW�
GH �
� GRQQHU�GX�VHQV DX[�REMHFWLIV�GLWV�³ IRQGDPHQWDX[ ´�
� IDLUH�UHFXOHU�O¶HQQXL��DFWLYHU�O¶DSSpWHQFH�GH�VDYRLU�
� GpYHORSSHU�O¶HVSULW�G¶DQDO\VH�HW�O¶HVSULW�FULWLTXH��OD�FDSDFLWp�GH�GLVWDQFLDWLRQ�
� IDYRULVHU� OD� YLH� FRRSpUDWLYH� HW� OD� SDUWLFLSDWLRQ� j� OD� YLH� GpPRFUDWLTXH� GH�

O
pWDEOLVVHPHQW
� RXYULU� DX[�SURIHVVHXUV�� XQ� ODUJH� FKDPS�SRXU� OH� WUDYDLO�WUDQVGLVFLSOLQDLUH�� OH�

WUDYDLO� HQ� pTXLSH� OD� UpDOLVDWLRQ� GH�SURMHWV� OD� FROODERUDWLRQ� DYHF� G¶DXWUHV�
SDUWHQDLUHV��G¶DXWUHV�LQVWLWXWLRQV��� ª�

(W�� M¶DMRXWHUDL�� FRQGXLUH� SURJUHVVLYHPHQW� j� OD� FRQVFLHQFH� GH�
O¶LQWHUGpSHQGDQFH� IRQGDPHQWDOH� pYRTXpH� SUpFpGHPPHQW� HW� GX� IDLW� RULJLQHO� HW�
IRQGDWHXU� GH� OD� IUDWHUQLWp� KXPDLQH�� &H� TXL� HVW� VDQV� GRXWH� OD� IDoRQ� OD� SOXV� V�UH�
G¶H[WLUSHU� GH� QRV� FRQVFLHQFHV� OH� SDUDGLJPH� GH� OD� GRPLQDWLRQ� TXL� FRQGXLW� j� OD�
YLROHQFH�HW�j�WRXWHV�OHV�JXHUUHV�

,QLWLpHV� GDQV� OH� WHPSV� VFRODLUH�� GH� SDUHLOOHV� UHFKHUFKHV� SRXUUDLHQW� VH�
SURORQJHU�KRUV�WHPSV�VFRODLUH��GDQV�OH�FDGUH��SDU�H[HPSOH��GX�IR\HU�VRFLR�pGXFDWLI�
GH�O¶pWDEOLVVHPHQW��DYHF�O¶DLGH�G¶LQWHUYHQDQWV�H[WpULHXUV�pYHQWXHOOHPHQW��

&HUWDLQHV� GLVFLSOLQHV� FRPPH� O¶KLVWRLUH�� OD� JpRJUDSKLH�� OHV� VFLHQFHV� HW� YLH�
GH� OD� WHUUH� �697�� SHXYHQW� pJDOHPHQW� GpERXFKHU� VXU� GHV� UpIOH[LRQV� FRQGXLVDQW� j�
FHWWH� SULVH� GH� FRQVFLHQFH� GH� O¶LQWHUGpSHQGDQFH� IRQGDPHQWDOH� TXL� UHOLH� WRXV� OHV�
KXPDLQV� HQWUH� HX[�� j� WUDYHUV� O¶HVSDFH� HW� OH� WHPSV��PDLV� DXVVL� GH� FHOOH� TXL� UHOLH�
O¶KXPDQLWp�HQWLqUH�j� O¶HQVHPEOH�GH�OD�SODQqWH�WHUUH��SRXU�SHX�TXH�O¶RQ�VRUWH�GH�OD�
VLPSOH�WUDQVPLVVLRQ�GH�WUDQFKHV�GH�VDYRLUV��(W�FHFL�GqV�OH�SOXV�MHXQH�kJH��

/D� &RRUGLQDWLRQ� IUDQoDLVH� SRXU� OD� 'pFHQQLH� D� ODQFp� XQH� SpWLWLRQ� SRXU�
REWHQLU�GHV�SRXYRLUV�SXEOLFV�TXH�VRLW�LQVFULWH�GDQV�OHV�SURJUDPPHV�VFRODLUHV��XQH�
pGXFDWLRQ� j� OD� QRQ�YLROHQFH� HW� j� OD� SDL[�� 8QH� WHOOH� pGXFDWLRQ� QH� SHXW� V¶DMRXWHU�
VLPSOHPHQW� DX[� SURJUDPPHV� VFRODLUHV� DX� PrPH� WLWUH� TXH� O¶pGXFDWLRQ� FLYLTXH��
VH[XHOOH�RX�URXWLqUH��DX�ULVTXH�G¶rWUH�GpSRXUYXH�GH� WRXWH�SRUWpH��&HWWH�pGXFDWLRQ�
TXL�YLVH�j�WUDQVIRUPHU�OD�VRFLpWp��OHV�PHQWDOLWpV�GH�QRV�FRQFLWR\HQV��OHXUV�DWWLWXGHV��
QH�SHXW�rWUH�PHQpH�TXH�SDU�GHV�pGXFDWHXUV�TXL�HX[�PrPHV�DXURQW�WUDQVIRUPp�OHXU�
SURSUH� PHQWDOLWp�� PHWWDQW� HQ� FRKpUHQFH� OHXUV� DFWHV�� OHXUV� DWWLWXGHV� HW� OHXUV�
GLVFRXUV�� 0DLV� HOOH� H[LJH� DXVVL� TXH� VRLHQW� UHGpILQLHV� OHV� ILQDOLWpV� PrPH� GH�
O¶pGXFDWLRQ�TXL�GpWHUPLQHQW�OHV�PLVVLRQV�GH�O¶pFROH��OH�© JUDQG�GpEDW ª�VXU�O¶eFROH�
TXL�YLHQW�G¶rWUH�RXYHUW�SDU�OH�JRXYHUQHPHQW�Q¶DXUD�GH�VHQV�TXH�V¶LO�SRUWH�G¶DERUG�
VXU� OHV� ILQDOLWpV� GH� O¶pGXFDWLRQ�� 4XHOOH� pFROH� SRXU� TXHOOH� VRFLpWp "� 3RXU�



)RUXP�OD�QRQ�YLROHQFH�j�O¶pFROH�± $FWHV

��

SURPRXYRLU�TXHOOH�pWKLTXH "�&¶HVW�j�FH�QLYHDX�TXH�GRLW�VH�VLWXHU�OD�TXHVWLRQ�
GH�O¶pGXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[��

'H�FHV�ILQDOLWpV�GpFRXOHURQW� OHV�PLVVLRQV�GH�O¶eFROH��TXL�Q¶HVW�SDV�OH�VHXO�
OLHX�G¶pGXFDWLRQ��PDLV�SHXW�rWUH�OH�PLHX[�SODFp�SRXU�LQLWLHU�WUqV�W{W�XQH�pGXFDWLRQ�j�
OD� QRQ�YLROHQFH� HW� j� OD� SDL[��� &HV� PLVVLRQV� GpILQLHV�� LO� IDXGUD� GpWHUPLQHU� OHV�
PR\HQV� QpFHVVDLUHV� SRXU� OHV� UHPSOLU �� F¶HVW� j� FH� QLYHDX� TXH� OD� TXHVWLRQ� GHV�
VWUXFWXUHV�GX�V\VWqPH�VFRODLUH�GHYUD�rWUH�UHSHQVpH��1RWUH�pFROH�DFWXHOOH�HVW�FRQoXH�
FRPPH� XQH� FRORQQH� GH� GLVWLOODWLRQ� IUDFWLRQQpH� HVVHQWLHOOHPHQW� YRXpH� j� OD�
SURGXFWLRQ�G¶pOLWHV��/D�FRPSpWLWLRQ�\�HVW�OD�UqJOH��2U��SRXU�UHSUHQGUH�OH�SURSRV�GH�
-HDQ�)UDQoRLV�9LQFHQW��F¶HVW�OD�FRRSpUDWLRQ�TX¶LO�IDXW�PHWWUH�DX�FHQWUH�GH�QRWUH�
eFROH��TXH�O¶RQ�VH�SODFH�VXU�OH�SODQ�GHV�VDYRLUV��GH�OD�IRUPDWLRQ�VRFLDOH�HW�KXPDLQH�
RX� GX� GpYHORSSHPHQW� DIIHFWLI� GHV� SHUVRQQHV�� ,O� V¶DJLW�� VR\RQV� HQ� FRQVFLHQWV��
G¶HIIHFWXHU� XQH� YpULWDEOH� UpYROXWLRQ� FRSHUQLFLHQQH� GDQV� QRWUH� IDoRQ� G¶HQYLVDJHU�
OHV�PLVVLRQV� HW� OHV� SUDWLTXHV� GH� O¶eFROH��8QH� WHOOH� WUDQVIRUPDWLRQ� QH� SRXUUD� rWUH�
GpFUpWpH �� HOOH�QH�SRXUUD�TXH�SDUWLU� GH� OD�EDVH�� GX� WHUUDLQ� HW� VH�GpYHORSSHU�SHX�j�
SHX��GH�SURFKH�HQ�SURFKH�GDQV�XQ�SURFHVVXV�SHUPDQHQW�G¶DXWR�FR�IRUPDWLRQ�����

'qV� PDLQWHQDQW�� GHV� IHPPHV� HW� GHV� KRPPHV� VRQW� SUrWV� j� FHWWH�
WUDQVIRUPDWLRQ��PDLV�OHV�VWUXFWXUHV�ULJLGHV�GH�QRWUH�V\VWqPH�VFRODLUH�VRQW�VRXYHQW�
GHV�REVWDFOHV�j�OHXU�DFWLRQ��)DLVRQV�GX�JUDQG�GpEDW�DQQRQFp�XQ�GpEDW�FLWR\HQ�
1H�ODLVVRQV�SDV�O¶eFROH�DX[�PDLQV�GHV�VHXOV�VSpFLDOLVWHV ��TXH�WRXV�OHV�FLWR\HQV�\�
SUHQQHQW� SDUW�� 5HFKHUFKRQV� HQVHPEOH� OHV� DPpQDJHPHQWV� PLQLPDX[� TXL�
SHUPHWWURQW� GH� UHQGUH� FHV� VWUXFWXUHV� SOXV� VRXSOHV�� SRXU�� FRPPH� OH� GLW� &KDUOHV�
5RM]PDQ� GDQV� O¶HQWUHWLHQ� DYHF� $UPHQ� 7DUSLQLDQ� UDSSRUWp� GDQV� OD� GHUQLqUH�
OLYUDLVRQ�GH�OD�UHYXH�GH�3V\FKRORJLH�GH�OD�0RWLYDWLRQ��©GRQQHU DX[�LQGLYLGXV�TXL�
OH�YHXOHQW� OD�SRVVLELOLWp�GH�FKDQJHU��GH�VH�FKDQJHU��HW�GH�FUpHU�GHV�GLVSRVLWLIV�TXL�
OHXU� SHUPHWWURQW� G¶DJLU� VXU� OHV� LQVWLWXWLRQVª�� 3DUPL� FHV� GLVSRVLWLIV�� j� O¶eFROH�� OD�
FRRSpUDWLRQ�GHYUDLW�RFFXSHU�XQH�SODFH�FHQWUDOH�

1RWHV�FRPSOpPHQWDLUHV�
/HV� SUHPLqUHV� FHOOXOHV� FDSDEOHV� GH� IDLUH� OD�SKRWRV\QWKqVH� �DOJXHV�EOHXHV��

PHWWDLHQW�O
pQHUJLH�HQ�UpVHUYH�SDU�GHV�SURFHVVXV�©IHUPHQWDLUHV ª��2U�FHV�SURFHVVXV�
QH� SHUPHWWDLHQW� G
DFFXPXOHU� TXH� GH� PRGHVWHV� TXDQWLWpV� G
pQHUJLH� VRXV� IRUPH�
G
$73� �DGpQRVLQH� WUL�SKRVSKDWH�� ELHQ� FRQQXH� GHV� VSRUWLIV���&H� Q
HVW� TXH� ORUVTXH�
GHV� � EDFWpULHV� FDSDEOHV� G
XWLOLVHU� O¶R[\JqQH� VH� VRQW� XQLHV� j� FHV� FHOOXOHV� HQ� XQH�
V\PELRVH� �YLHV� pWURLWHPHQW� DVVRFLpHV��� TXH� OD� YpULWDEOH� FHOOXOH� YLYDQWH� WHOOH� TXH�
QRXV�OD�FRQQDLVVRQV�DXMRXUG
KXL�D�pWp�IRUPpH��6
LQVWDOODQW�j�O
LQWpULHXU�GH�OD�PDWLqUH�
JpODWLQHXVH��F\WRSODVPH���OHV�EDFWpULHV�VRQW�GHYHQXHV�OHV�PLWRFKRQGULHV��YpULWDEOHV�
SRXPRQV�GH� OD� FHOOXOH�� SHUPHWWDQW�� JUkFH� j� O
XWLOLVDWLRQ�GH� O¶R[\JqQH� UHMHWp�DSUqV�
SKRWRV\QWKqVH��OH�VWRFNDJH�GH�TXDQWLWpV�FRQVLGpUDEOHV�G
pQHUJLH�VRXV�IRUPH�G
$73�
DLQVL�TXH�OD�UH�V\QWKqVH�GH�O¶$73�GpJUDGp��

8Q�SURFHVVXV�DQDORJXH�HVW�j�OD�EDVH�GH�OD�FDSDFLWp�GHV�SODQWHV�G¶XWLOLVHU�OD�
SKRWRV\QWKqVH�

�� 2Q� FRQQDvW� OH� SDUDGR[H� VRXOHYp� SDU� (GJDU�0RULQ� ©FRPPHQW� FKDQJHU� O¶rWUH� KXPDLQ� VL� RQ� QH�
FKDQJH� SDV� OHV� LQVWLWXWLRQV "� &RPPHQW� FKDQJHU� OHV� LQVWLWXWLRQV� VL� RQ� QH� FKDQJH� SDV� OHV�rWUHV�
KXPDLQV " ª
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$� SDUWLU� GH� FH� PRPHQW�� OD� FHOOXOH� GLVSRVH� GHV� TXDQWLWpV� G
pQHUJLH�
VXIILVDQWHV�QRQ�VHXOHPHQW� �SRXU�PDLQWHQLU�HQ�pWDW�VHV�VWUXFWXUHV�FRPSOH[HV��PDLV�
DXVVL� SRXU� VH� GpSODFHU�� &
HVW� j� GLUH� SRXU� DOOHU� FKHUFKHU� VD� QRXUULWXUH�� IXLU� OHV�
GDQJHUV���

&
HVW�ELHQ�OD�FRRSpUDWLRQ�TXL�D�DPHQp�GHV�rWUHV�XQLFHOOXODLUHV��F
HVW�j�GLUH�
IRUPpV� G
XQH� VHXOH� FHOOXOH�� j� VH� JURXSHU� HQ� FRORQLHV� �OD�PpGXVH�� SDU� H[HPSOH���
SUHPLHU� SDV� YHUV� OHV� rWUHV� SOXULFHOOXODLUHV� TXL� RQW� SHUPLV� OD� GLYHUVLILFDWLRQ�
IDQWDVWLTXH�GH�OD�YLH�WHUUHVWUH�
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'pEDW
$FWXHOOHPHQW� O¶pFROH� HVW� EDVpH� VXU� OD� FRPSpWLWLRQ��(OOH�Q¶HQVHLJQH�SDV� OH�

WUDYDLO� HQ� pTXLSH�� &HFL� HQWUDvQH� XQ� UDSSRUW� GH� GRPLQDWLRQ� DYHF� H[FOXVLRQ� HW�
VpOHFWLRQ�SURYRTXDQW�OD�YLROHQFH GHV�GRPLQDQWV�HQYHUV�OHV�GRPLQpV��HW�OD�UpSRQVH�
YLROHQWH�GHV�GRPLQpV�HQYHUV�OHV�GRPLQDQWV�

$ORUV�TXH�OHV�SRVVLELOLWpV�GH�WUDYDLOOHU�HQ�FRRSpUDWLRQ�VHUDLHQW�GDQV�OHV�IDLWV�
IDYRUDEOHV� HQ� pFROH� SULPDLUH�� DX� FROOqJH� OH� PRUFHOOHPHQW� GHV� FRXUV� HW� OD�
PXOWLSOLFLWp� GHV� SURIHVVHXUV� UHQG� FHW� DSSUHQWLVVDJH� GpOLFDW�� ,O� \ D� XQ� SUREOqPH�
TXDQW� DX� FUpQHDX� KRUDLUH� SHUPHWWDQW� FHWWH� DFWLYLWp�� HW� TXDQW� j� OD�GLYHUVLWp� HW� j� OD�
QRQ�FRKpVLRQ� GX� FRUSV� HQVHLJQDQW�� /HV� ©KHXUHV� GH� YLH� GH� FODVVH ª� SRXUUDLHQW�
VHUYLU�j�GpYHORSSHU�O¶DSSUHQWLVVDJH�GH�OD�FRRSpUDWLRQ�

&RRSpUHU� VLJQLILH� V¶HQWUDLGHU� HW� © IDLUH� DYHF ª� �MRXHU� DYHF�� WUDYDLOOHU�
DYHF«���

2Q� UHPDUTXH� TX¶j� OD� FUqFKH�� OHV� HQIDQWV� GpYHORSSHQW� GHV� FRPSRUWHPHQWV�
G¶HPSDWKLH� LQQpV�� �H[ ��RQ�DPqQH�XQ�GRXGRX�j�FHOXL�TXL�SOHXUH�VSRQWDQpPHQW«��
2U�HQ�JUDQGLVVDQW��OHV�HQIDQWV�SHUGHQW�FH�FRPSRUWHPHQW�

'HX[�LGpHV �
� OD�FRPSpWLWLRQ�HVW�j�OD�EDVH�GH�WRXW�DSSUHQWLVVDJH�j�O¶pFROH��HW�DX�GHOj�GDQV�OD�

VRFLpWp��� ,O� IDXGUDLW� D[HU� OD� UpIOH[LRQ� VXU� XQH� LGpH� GH� UppTXLOLEUDJH� HQWUH�XQH�
FRPSpWLWLRQ�TXL�VHUDLW�SOXW{W�pPXODWLRQ�HW�OD�FRRSpUDWLRQ��

� QRWUH�VRFLpWp�HVW�EDVpH�VXU� OH�FXOWH�G¶XQH�DXWRQRPLH�PDO�FRPSULVH�R��FKDFXQ�
GRLW�VH�GpEURXLOOHU�WRXW�VHXO�HW�VL�SRVVLEOH�WULRPSKHU�G¶DXWUXL�

&RPPHQW�DERUGHU�OD�FRRSpUDWLRQ �
� OH�WUDYDLO�DYHF�OHV�RUJDQLVPHV�VSpFLDOLVpV��H[HPSOH�G¶$OWHUQ¶(GXF�DVVRFLDWLRQ�

SUpVLGpH�SDU�%ULJLWWH�&DVVHWWH� ��SHUPHW�DX[�HQIDQWV�SDU�SHWLWV�JURXSHV�GH�����
pOqYHV� GH� GpFRXYULU� OD� FRRSpUDWLRQ�� 2UJDQLVDWLRQV� GH� MHX[�� GH� FDPSV«� 2Q�
SURSRVH� DX[� HQIDQWV� XQH� VLWXDWLRQ� DX� FRXUV� GH� ODTXHOOH� OHXU� VHXOH� DOWHUQDWLYH�
SRXU�UpXVVLU�HVW�GH�FRRSpUHU�HQWUH�HX[«

� OHV� MHX[� FRRSpUDWLIV� GH� SODWHDX �� GpYHORSSHQW� OD� FDSDFLWp�GHV� HQIDQWV�GH� IDLUH�
GHV� SURSRVLWLRQV� �FRQILDQFH� HQ� VRL�� DIILUPDWLRQ� GH� VRL��� G¶pFRXWHU� O¶DXWUH�
�JHVWLRQ�GH�VD�SURSUH�IUXVWUDWLRQ«���6L�OH�MHX�HVW�JDJQp�XQ�OLHQ�VH�FUpp�HQWUH�OHV�
HQIDQWV�� VL� OH� MHX� HVW� SHUGX�� RQ� UHVVHQW� XQ� EHVRLQ� GH� SDUROH�� 2Q� FKHUFKH� OHV�
UDLVRQV�GH�FHWWH�GpIDLWH ��GpYHORSSH�OD�UHODWLRQ�G¶DLGH��G¶HQWUDLGH��O¶H[SUHVVLRQ�
�VDYRLU�GHPDQGHU�HW�SURSRVHU�GH�O¶DLGH���3DU�FHV�MHX[��OHV�HQIDQWV�DSSUHQQHQW�j�
V¶DIILUPHU��DFFXHLOOLU��HQWHQGUH�

� OH�WKpkWUH�IRUXP ��DSSUHQWLVVDJH�GX�UHVSHFW�GHV�LGpHV�HW�GHV�SDUROHV�G¶DXWUXL�
� OHV�DWHOLHUV�G¶DUW�WKpUDSLH ��SHUPHWWHQW�G¶DSSUHQGUH�j�V¶H[SULPHU�

/D�FRRSpUDWLRQ�GpYHORSSH�XQ�UHVSHFW�PXWXHO�
8Q� JURXSH� XQL� SDU� XQ� GpVLU� GH� FRRSpUDWLRQ� HVW� EHDXFRXS� PRLQV� YXOQpUDEOH�

TX¶XQ�JURXSH�VDQV� OLHQ��&¶HVW� OH�FDV�SDU�H[HPSOH�G¶XQH�FODVVH�HQ�GpEXW�G¶DQQpH��
/HV� OLHQV� QH� VRQW� SDV� FUppV� HW� VL� XQ� FRQIOLW� VXUYLHQW� LO� DXUD� SOXV� GH� FKDQFH� GH�
GpVWDELOLVHU�WRXW�OH�JURXSH�HW�GH�GpJpQpUHU�
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/D� FRRSpUDWLRQ� V¶HQFRXUDJH�� HOOH� QH� V¶LPSRVH� SDV�� 7RXW� FRPPH� OD�
UHVSRQVDELOLWp�� VLQRQ� RQ� YD� j� O¶HQFRQWUH� GH� FH� TX¶RQ� UHFKHUFKH�� /HV� HQIDQWV� VH�
EORTXHQW�� &¶HVW� SRXUTXRL� XQ� DGXOWH� GRLW� WRXMRXUV� rWUH� SUpVHQW� ORUV� GH� FHW�
DSSUHQWLVVDJH��,O�HVW� OH�JDUDQW�GX�FDGUH��HW�SOXV�OH�FDGUH�HVW�FODLU��SOXV�OHV�HQIDQWV�
RVHQW�HW�GpYHORSSHQW�OHXUV�FDSDFLWpV�

3DU� UDSSRUW� j� O¶pFROH�� OD� FRRSpUDWLRQ� SRVH� XQ� SUREOqPH� GH� VWUXFWXUH�
�QRPEUH�G¶DGXOWHV�SDU�HQIDQWV���HW�G¶DWWLWXGHV�pGXFDWLYHV��GLVSRQLELOLWp��FRQILDQFH�
IDLWH�j�O¶HQIDQW��(IIHW�3\JPDOLRQ��

/D� TXHVWLRQ� VH� SRVH� GH� VDYRLU� VL� OHV� HQVHLJQDQWV� VRQW� DSWHV� j� SUHQGUH� HQ�
FKDUJH�FH�W\SH�G¶DFWLYLWp��,O�VHPEOH�TXH�WRXV�GHYUDLHQW�UHFHYRLU�XQH�IRUPDWLRQ�HQ�
OD�PDWLqUH� HW� TXH� FHWWH� DFWLYLWp� QpFHVVLWH� TXH� O¶HQVHLJQDQW� VH� VHQWH� j� O¶DLVH� SRXU�
WUDQVPHWWUH�FH�VDYRLU��6L�XQ�HQVHLJQDQW�QH�VRXKDLWH�SDV�V¶HQJDJHU��SDUFH�TX¶LO�QH�
YHXW� RX� QH� VDLW� SDV�� FHOD� QH� GRLW� SDV� OXL� rWUH� LPSRVp�� SRXU� pYLWHU� OH� ULVTXH� GH�
SURYRTXHU�O¶HIIHW�FRQWUDLUH�GH�FHOXL�UHFKHUFKp�

/D�TXHVWLRQ�VH�SRVH�DORUV ��© )DXW�LO TX¶LO�\�DLW�GHV�HQVHLJQDQWV�GRQW�FH�VRLW�
OD� VHXOH� PLVVLRQ "ª�� &HWWH� TXHVWLRQ� SURYRTXH� GLYHUVHV� UpDFWLRQV� FKH]� OHV�
SDUWLFLSDQWV� j�FH�FDUUHIRXU�PDLV� OD�PDMRULWp� VHPEOH� �SHQVHU�TXH�FH�Q¶HVW�SDV�XQH�
ERQQH�VROXWLRQ��O¶DSSUHQWLVVDJH�GH�OD�FRRSpUDWLRQ�GHYDQW�SOXW{W�rWUH�WUDQVPLV�GDQV�
OHV� GLYHUVHV� PDWLqUHV� VFRODLUHV� HW� rWUH� LQWpJUp� DX[� FRXUV�� ,O� V¶DJLW� G¶XQ� FKRL[�
SpGDJRJLTXH� GRQW� OHV� HIIHWV� SRVLWLIV� RQW� pWp� WUqV� ODUJHPHQW� H[SpULPHQWpV� HW� GRQW�
O¶HVSULW�HW�OHV�SUDWLTXHV�GHYUDLHQW�rWUH�HQVHLJQpV�GDQV�OD�IRUPDWLRQ�LQLWLDOH��,8)0��
HW�OD�IRUPDWLRQ�FRQWLQXH�

8Q� GHV� DVSHFWV� IUHLQDQW� OD� PLVH� HQ� SODFH� GH� FHW� DSSUHQWLVVDJH� j� O¶pFROH�
VHPEOH�rWUH�OD�WURS�JUDQGH�GLYHUVLWp�GX�FRUSV�HQVHLJQDQW��$�O¶LQYHUVH�GH�SD\V�WHOV�
TXH� OD� )LQODQGH�� LO� H[LVWH� GH� WURS� JUDQGHV� GLIIpUHQFHV� j� O¶LQWpULHXU� GX� FRUSV�
HQVHLJQDQW�HW�GDQV�OD�GLYLVLRQ�GHV�GLVFLSOLQHV�

2Q� QH� GRLW� SDV� QRQ� SOXV� QpJOLJHU� OH� IDLW� TXH� OHV� HQVHLJQDQWV� VRQW� GHV�
JDJQDQWV�GX�V\VWqPH�VFRODLUH��HW�GH�FH�IDLW��QH�UHVVHQWHQW�SDV�IRUFpPHQW�OH�EHVRLQ�
GH�IDLUH�pYROXHU�XQ�V\VWqPH�EDVp�VXU�OD�FRPSpWLWLRQ�

/H� GpYHORSSHPHQW� GH� O¶HVSULW� GH� FRPSpWLWLRQ pWDQW� LQWpULRULVp� SDU� OHV�
pOqYHV��FHX[�FL�SHQVHQW�TXH�V¶LOV�FRRSqUHQW��LOV�YRQW�VH�©IDLUH�DYRLU ª��,O�FRQYLHQW�
GRQF� GH� IDLUH� pYROXHU� OHV� PHQWDOLWpV� SDU� GHV� SUDWLTXHV� V¶DYpUDQW� j� O¶XVDJH� SOXV�
JUDWLILDQWHV��UpFLSURFLWp�GHV�pFKDQJHV��FRQILDQFHV�HQ�VRL��HWF���

/D� &RRUGLQDWLRQ� IUDQoDLVH� SRXU� OD� 'pFHQQLH� VRXKDLWH� FUpHU� XQH� EDVH� GH�
GRQQpHV� GHV� H[SpULHQFHV� UpDOLVpHV� HQ� OD�PDWLqUH��8QH� SDUWLFLSDQWH� GH� OD� UpXQLRQ�
SURSRVH� GH� V¶LQVSLUHU� GH� OD� SUDWLTXH� GX� UpVHDX� 5,7,02� �5pVHDX� G¶,QIRUPDWLRQ�
7,HUV�0RQGH��UHFHQVDQW� OHV H[SpULHQFHV�HQ�PDWLqUH�GH�GpYHORSSHPHQW��&H�UpVHDX�
GLVSRVH�HQ�HIIHW�GH�QRPEUHX[�FHQWUHV�GH�GRFXPHQWDWLRQV�j�WUDYHUV�WRXWH�OD�)UDQFH�
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&RQFOXVLRQ
(Q� FRQFOXVLRQ�� SOXVLHXUV� PRGHV� GH� SDUWLFLSDWLRQ� VRQW� SURSRVpV� SRXU� VH�

MRLQGUH�DX� WUDYDLO�GH� OD�&RRUGLQDWLRQ�IUDQoDLVH�SRXU� OD�'pFHQQLH�VXU� OH� WKqPH�GH�
O¶pGXFDWLRQ� j� OD� QRQ�YLROHQFH� HW� j� OD� SDL[�� &KDFXQ� HVW� LQYLWp� j� pWXGLHU� OHV�
GLIIpUHQWHV� SURSRVLWLRQV� HW� SUpFLVHU� V¶LO� HVW� LQWpUHVVp� SDU� O¶XQH� RX� O¶DXWUH� DX�
VHFUpWDULDW�GH�OD�&RRUGLQDWLRQ�IUDQoDLVH���

/D� FRPPLVVLRQ� (GXFDWLRQ� HVW� FKDUJpH�� DX� VHLQ� GH� OD� &RRUGLQDWLRQ�
IUDQoDLVH� SRXU� OD�'pFHQQLH�� GH� SURPRXYRLU� O¶pGXFDWLRQ� j� OD�QRQ�YLROHQFH� HW� j� OD�
SDL[��&HWWH�FRPPLVVLRQ�D�FRQoX�XQH�FDPSDJQH�SRXU�O¶pGXFDWLRQ�j�OD�QRQ�YLROHQFH�
HW� j� OD� SDL[� HW� HVW� FKDUJpH� GX� VXLYL HW� GH� O¶DQLPDWLRQ� GH� OD� FDPSDJQH�� (OOH� D� OH�
VRXFL� GH� OD� VHQVLELOLVDWLRQ� VXU� OH� WKqPH� GH� O¶pGXFDWLRQ� j� OD� QRQ�YLROHQFH� HW� j� OD�
SDL[�HW�GH�UHQFRQWUHU�OHV�GpFLGHXUV�TXL�SHXYHQW�SHUPHWWUH�VRQ�LQWURGXFWLRQ�GDQV�OHV�
SURJUDPPHV�� (OOH� GRLW� pJDOHPHQW� UHFKHUFKHU� GHV� IRQGV� HW� IDLUH� OH� OLHQ� DYHF�
G¶DXWUHV� FDPSDJQHV� �HXURSpHQQHV«��� &¶HVW� HOOH� TXL� RULHQWH� HW� FRRUGRQQH� OHV�
JURXSHV� GH� WUDYDLO �� OH� JURXSH� GH� WUDYDLO� 3URJUDPPH� TXL� GpMj� FRQVWLWXp� HW� OHV�
JURXSHV�GH� WUDYDLO�TXL�SRXUURQW� VH�FUpHU�SDU� OD� VXLWH�SRXU� VXLYUH� OD�FDPSDJQH�� OD�
UHFKHUFKH�GH�IRQGV��HWF��(OOH�HVW�RUJDQLVH�HW�FRQGXLW�OH�UpVHDX�GHV�UHODLV�ORFDX[�GH�
OD�FDPSDJQH��

/H�JURXSH� GH� WUDYDLO� 3URJUDPPH UpXQLW� GHV� SHUVRQQHV� FRPSpWHQWHV� HQ�
pGXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[��,O�GpEXWHUD�VRQ�WUDYDLO�j�SDUWLU�GX�)RUXP�
HW�VH�UpXQLUD�GHX[�IRLV�SDU�DQV��,O�D�SRXU�WkFKH�GH���
� 'pILQLU�OHV�YDOHXUV�HW�OHV�LQYDULDQWV�TXL�pWDEOLVVHQW�XQH�XQLWp�GDQV�OD�JUDQGH�

GLYHUVLWp�G
DSSURFKH�TXL�QRXV�UpXQLW�
� 'pILQLU�O
HQVHPEOH�GHV�FRPSpWHQFHV�UHODWLRQQHOOHV��LQWHOOHFWXHOOHV��VRFLDOHV�HW�

pWKLTXHV�FRPPH�REMHFWLIV�G
XQ�SURJUDPPH�G
pGXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�
OD�SDL[�

� 'pILQLU�OH�FRQWHQX�JOREDO�G
XQ�WHO�SURJUDPPH�
� 5HFHQVHU� GHV� WHFKQLTXHV� SpGDJRJLTXHV� XWLOLVDEOHV� � �FHUFOHV� GH� SDUROHV��

pFKDQJHV� UpFLSURTXHV�GH� VDYRLUV�� MHX[�GH� U{OHV«���SRXU�PLHX[� IRUPHU� DX[�
FRPSpWHQFHV�YLVpHV�

� 5HFHQVHU� OHV� GRFXPHQWV� HW� RXYUDJHV� XWLOLVDEOHV� SRXU� O
pGXFDWLRQ� j� OD� QRQ�
YLROHQFH�HW�j�OD�SDL[�

� 7URXYHU�GHV�PR\HQV�G
pYDOXDWLRQ�DGDSWpV�
� $VVXUHU� OD� UHOHFWXUH� GHV� ILFKHV� SpGDJRJLTXHV� QRXYHOOHV� SRXU� QRWUH� EDVH� GH�

GRQQpHV
8Q�UpVHDX�GH�UHODLV�ORFDX[�GH�OD�FDPSDJQH�HVW�HQ�FRXUV�GH�FRQVWLWXWLRQV��

/HV� SHUVRQQHV� DSSDUWHQDQW� j� FH� UpVHDX� VRQW� FKDUJpHV� GH� OD� GLIIXVLRQ� GH� OD�
FDPSDJQH�GDQV�OHXU�UpJLRQ��HQ�FRQWDFWDQW�OHV�pWDEOLVVHPHQWV�HW�OHV�DVVRFLDWLRQV��HQ�
SURSRVDQW�GHV�ILFKHV�SpGDJRJLTXHV�j�SDUWLU�GH�SUDWLTXHV�SpGDJRJLTXHV�ORFDOHV��HQ�
YHLOODQW� j� FRPPXQLTXHU� VXU� OD� FDPSDJQH�� HQ� FRQWDFWDQW� LQVSHFWHXUV�� UHFWHXUV��
,8)0��HWF��&HWWH�GLIIXVLRQ�D�SRXU�EXW�GH�PXOWLSOLHU�OH�QRPEUH�GH�VLJQDWDLUHV�GH�OD�
FDPSDJQH��GH�VHQVLELOLVHU�j�O¶pGXFDWLRQ j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[��GH�SURSRVHU�
OHV� RXWLOV� H[LVWDQW� HQ� FH� GRPDLQH�� G
HQULFKLU� OD� EDVH� GH� GRQQpHV� GH� ILFKHV�
SpGDJRJLTXHV�� GH� IDLUH� FRQQDvWUH� j� OD� FRPPLVVLRQ� (GXFDWLRQ� FH� TXL� H[LVWH� GpMj�
GDQV�OHXU�UpJLRQ��
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3OXVLHXUV�GDWHV�VRQW�SURSRVpHV�DILQ�GH FRQWLQXHU�OH�GpEDW��'DQV�OH�FDGUH�GX�
)RUXP� VRFLDO� (XURSpHQ�� DXUD� OLHX� j� 3DULV� XQ� DWHOLHU� VXU� ©(GXFDWLRQ� j� OD� QRQ�
YLROHQFH�HW�j�OD�SDL[ ª��OH�YHQGUHGL����QRYHPEUH�GDQV�O¶DSUqV�PLGL��

/HV������HW���MXLQ�������OD�&RRUGLQDWLRQ�LQYLWH�DX�6DORQ�GHV�LQLWLDWLYHV GH�
SDL[� �j� OD�&LWp�GHV�6FLHQFHV�HW�GH� O¶,QGXVWULH��&H�VDORQ�SUpVHQWHUD�GHV�DFWLRQV�HQ�
IDYHXU�GH�OD�SDL[�HQ�)UDQFH�HW�GDQV�OH�PRQGH�SDU�GHV�VWDQGV��GHV�DWHOLHUV��GHV�MHX[��
GHV� FRQIpUHQFHV�� HWF�� ,O� HVW� SRVVLEOH� GH� SURSRVHU� GHV� DQLPDWLRQV� RX� GH� GHYHQLU�
H[SRVDQW��'HV�YR\DJHV�GH�FODVVH�SHXYHQW�rWUH�RUJDQLVpV��(QILQ��WRXV�VRQW�LQYLWpV�j�
SDUWLFLSHU�j�FH�6DORQ��/D�MRXUQpH�GX�YHQGUHGL�VHUD�SOXV�SDUWLFXOLqUHPHQW�RUJDQLVpH�
SRXU�OHV�VFRODLUHV�HW�VXU�OH�WKqPH�GH�O¶pGXFDWLRQ�j�OD�QRQ�YLROHQFH�HW�j�OD�SDL[��

/D�&RRUGLQDWLRQ�VHQW�pJDOHPHQW��j� OD�VXLWH�GH�FHWWH� UHQFRQWUH��TX¶LO� VHUDLW�
LPSRUWDQW�GH�UHQRXYHOHU�FH�JHQUH�GH�IRUXP��VXU�XQ�WHPSV�SOXV�ORQJ�HW�SURSRVH�GH�
VH�GRQQHU�UHQGH]�YRXV�j�O¶DXWRPQH������
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,QWHUYHQWLRQ�GH�$OLQH�3HLJQDXOW��������������������������������������������������������������������� ��
'pEDW ������������������������������������������������������������������������������������������������������������� ��

/¶$335(17,66$*(�'(�/$�5(63216$%,/,7(��/$�&,72<(11(7(��/(6�'52,76�(7�
'(92,56��/¶$8725,7(��/$�62/,'$5,7( �������������������������������������������������������������� ��
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,QWHUYHQWLRQ�GH�0LFKHO�3RUWD
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