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(Q� VH� UHQGDQW� DX[� XUQHV� DX� SULQWHPSV� ������ OHV� )UDQoDLV� RQW� H[SULPp� XQH� YRORQWp�
SURIRQGH�GH�FKDQJHPHQW�GH�QRWUH�YLH�SROLWLTXH��$ WUDYHUV�XQ�UHQRXYHOOHPHQW�LQFRQQX�GHSXLV�OHV�
GpEXWV� GH� OD� 9H 5pSXEOLTXH�� QRV� FRQFLWR\HQV� RQW� DSSHOp� GH� OHXUV� Y°X[� XQH� PXWDWLRQ� GH� QRV�
P°XUV�HW�GH�QRV�SUDWLTXHV�SROLWLTXHV�WRXW�HQ�DGKpUDQW��SDU�OHXU�YRWH��j�O¶HQJDJHPHQW�SULV�SHQGDQW�
VD� FDPSDJQH� SDU� OH� 3UpVLGHQW� GH� OD� 5pSXEOLTXH ��PRGHUQLVHU� QRWUH� GpPRFUDWLH� HQ� UHQGDQW� QRV�
LQVWLWXWLRQV�SOXV�HIILFDFHV��SOXV�UHSUpVHQWDWLYHV��SOXV�UHVSRQVDEOHV�

&HWWH� DPELWLRQ� GpPRFUDWLTXH� HVW� QpH� G¶XQ� FRQVWDW�� /D� 9H 5pSXEOLTXH� D� DSSRUWp� j� OD�
)UDQFH�XQH�GpPRFUDWLH� VWDEOH� HW� HIILFDFH�� /H� JpQpUDO� GH�*DXOOH� D�PLV� HQ� SODFH�GHV� LQVWLWXWLRQV�
UREXVWHV�HW�pTXLOLEUpHV��SHUPHWWDQW�j�O¶(WDW�GH�PHQHU�VRQ�DFWLRQ�PrPH�HQ�SpULRGH�WURXEOpH�HW�FH��
GDQV�OH�UHVSHFW�GHV�YDOHXUV�UpSXEOLFDLQHV��1RWUH�V\VWqPH�SROLWLTXH�D�WRXWHIRLV�FRQQX�GHSXLV�ORUV�
XQH� IRUPH� G¶pSXLVHPHQW� TXL� V¶HVW� WUDGXLW� SDU� XQ� UHMHW� VDQV� DSSHO� G¶XQH� FHUWDLQH� PDQLqUH� GH�
FRQFHYRLU�O¶DFWLRQ�SROLWLTXH��7RXW�HQ�PDUTXDQW�OHXU�DWWDFKHPHQW�j�OD�9H 5pSXEOLTXH��OHV�)UDQoDLV�
RQW�H[SULPp�XQ�EHVRLQ�G¶rWUH�PLHX[�UHSUpVHQWpV��GH�GLVSRVHU�G¶pOXV�SOXV�HQ�SKDVH�DYHF�OD�VRFLpWp�
HW�GHYDQW�UHQGUH�FRPSWH�SOXV�FODLUHPHQW�GHV�SROLWLTXHV�TX¶LOV�PHWWHQW�HQ�°XYUH�

&HWWH�DVSLUDWLRQ�GpPRFUDWLTXH�WUqV�IRUWH�V¶HVW�FRQMXJXpH�DYHF�XQH�pYROXWLRQ�DXVVL�UDSLGH�
TXH� SXLVVDQWH� GH� QRWUH� VRFLpWp�� 1RXV� SRXYRQV� FRPSWHU� VXU� GHV� PRGHV� G¶HQJDJHPHQW� FLWR\HQ�
LQpGLWV� JUkFH� DX� GpYHORSSHPHQW� VDQV� SUpFpGHQW� GH� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRQQDLVVDQFH��TXL�VRQW�pJDOHPHQW�OH�YHFWHXU�G¶XQH�DFFpOpUDWLRQ�FRQVLGpUDEOH�GX�WHPSV�SROLWLTXH�

1RXV�GHYRQV�DXVVL�IDLUH�IDFH�j�GH�QRXYHDX[�GpILV��QRWDPPHQW OH�FKDQJHPHQW�FOLPDWLTXH��
1RV�LQVWLWXWLRQV�GRLYHQW�SHUPHWWUH�GH�UpSRQGUH�j�FHV�QRXYHDX[�HQMHX[�

'HSXLV�GL[�DQV��OD�&RQVWLWXWLRQ�GX���RFWREUH������Q¶D�SDV�FRQQX�GH�UpYLVLRQ��'H�JUDQGH�
DPSOHXU�� OD� ORL� FRQVWLWXWLRQQHOOH� GX� ��� MXLOOHW� ����� GH� PRGHUQLVDWLRQ� GHV� LQVWLWXWLRQV� GH� OD�
9H 5pSXEOLTXH� D� HX� SRXU� SULQFLSDOH� DPELWLRQ� GH� GRWHU� OH� 3DUOHPHQW� GH� PR\HQV� G¶DFWLRQ�
VXSSOpPHQWDLUHV� DILQ� GH� UpQRYHU� VRQ� GLDORJXH� DYHF� OH� *RXYHUQHPHQW�� VRXV� OH� UHJDUG� G¶XQH�
RSSRVLWLRQ� UHFRQQXH� FRQVWLWXWLRQQHOOHPHQW�� WDQGLV� TXH� OHV� FLWR\HQV� VH� YR\DLHQW� GRWpV� GH�
QRXYHDX[� GURLWV�� $LQVL�� JUkFH� j� OD� SURFpGXUH� GH� OD� TXHVWLRQ� SULRULWDLUH� GH� FRQVWLWXWLRQQDOLWp��
FKDFXQ� SHXW� VDLVLU� OH� &RQVHLO� FRQVWLWXWLRQQHO� SRXU� IDLUH� UHVSHFWHU� VHV� GURLWV� IRQGDPHQWDX[� &H
VRQW�Oj�GHV�SURJUqV�LPSRUWDQWV�
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7RXWHIRLV��OHV�pYROXWLRQV�TXH�QRXV�DYRQV�FRQQXHV�GHSXLV�XQH�GpFHQQLH�QRXV�LPSRVHQW�GH�
UHFRQVLGpUHU�FHUWDLQV�PRGHV�GH�IRQFWLRQQHPHQW�GH�QRV�LQVWLWXWLRQV�VDQV�SRXU�DXWDQW�WRXFKHU�j�OHXU�
pTXLOLEUH��8QH�DFWXDOLVDWLRQ�GHV�PpFDQLVPHV�GH� OD�9H 5pSXEOLTXH�� WRXW� HQ�SUpVHUYDQW� VHV� WUDLWV�
IRQGDPHQWDX[��HVW�XQH�QpFHVVLWp�SRXU�QRWUH�SD\V�

/H� SURMHW� GH� ORL� FRQVWLWXWLRQQHOOH� TXL� YRXV� HVW� VRXPLV� DX� QRP� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�� HQ� DSSOLFDWLRQ� GH� O¶DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ�� HQWHQG� UpSRQGUH� j� FHV� HQMHX[��
,O V¶LQVFULW�GDQV�XQH�UpIRUPH�LQVWLWXWLRQQHOOH�SOXV�YDVWH��GRQW� OH�SUHPLHU�DFWH�D�pWp�DFFRPSOL�SDU�
O¶DGRSWLRQ� SDU� OH� 3DUOHPHQW� GHV� ORLV� SRXU� OD� FRQILDQFH� GDQV� OD� YLH� SROLWLTXH� GqV� O¶pWp� ������
FHQWUpHV�VXU�O¶H[HPSODULWp�GHV�pOXV�

&H�SURMHW�GH�UpYLVLRQ�V¶DFFRPSDJQH�GH�GHX[�SURMHWV�GH�ORLV�RUJDQLTXH�HW�RUGLQDLUH�SRUWDQW�
UpGXFWLRQ�GX�QRPEUH�GH�SDUOHPHQWDLUHV�HW�UHODWLYHV�j�O¶pOHFWLRQ�GHV�GpSXWpV��6HURQW�DLQVL�PHQpHV�
j�ELHQ�OHV�UpIRUPHV�VXU�OHVTXHOOHV�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�V¶HVW�HQJDJp�GHYDQW�OHV�)UDQoDLV�
ORUV� GH� OD� FDPSDJQH� pOHFWRUDOH� GH� ����� HW� TXL� QH� UHOqYHQW� SDV� GH� OD� /RL� IRQGDPHQWDOH �� OD�
GLPLQXWLRQ� GX� QRPEUH� GH� SDUOHPHQWDLUHV �� O¶LQWURGXFWLRQ� G¶XQH� GRVH� GH� UHSUpVHQWDWLRQ�
SURSRUWLRQQHOOH�SRXU�pOLUH�OHV�GpSXWpV ��O¶LQWHUGLFWLRQ�GX�FXPXO�GHV�PDQGDWV�pOHFWLIV�GDQV�OH�WHPSV�
DX�GHOj�GH�WURLV�PDQGDWV�FRQVpFXWLIV�

(IILFDFLWp�� UHSUpVHQWDWLYLWp�� UHVSRQVDELOLWp�� 7HOOHV� VRQW� GRQF� OHV� OLJQHV� GLUHFWULFHV� GH� OD�
UpYLVLRQ�FRQVWLWXWLRQQHOOH�TXL�HVW�VRXPLVH j�OD�5HSUpVHQWDWLRQ�QDWLRQDOH�

&H�SURMHW�HQWHQG� WRXW�G¶DERUG� WUDGXLUH� O¶H[LJHQFH�GH�UpQRYDWLRQ�GH� OD�YLH�SROLWLTXH�HW� OD�
SULVH�HQ�FRPSWH�GH�QRXYHDX[�HQMHX[�DX[TXHOV�QRXV�VRPPHV�FRQIURQWpV�

$� O¶LQVWDU� GH� FH� TXL� H[LVWH� SRXU� OHV� SDUOHPHQWDLUHV� GHSXLV� OD� ORL� RUJDQLTXH� GX�
�� IpYULHU �����LQWHUGLVDQW�OH�FXPXO�GH�IRQFWLRQV�H[pFXWLYHV�ORFDOHV�DYHF�OH�PDQGDW�GH�GpSXWp�RX�
GH�VpQDWHXU��LO�HVW�WRXW�G¶DERUG�LPSRUWDQW�G¶LQWHUGLUH�OH�FXPXO�GHV�IRQFWLRQV�PLQLVWpULHOOHV�HW�GHV�
IRQFWLRQV� H[pFXWLYHV� RX� GH� SUpVLGHQW� G¶XQH� DVVHPEOpH� GpOLEpUDQWH� GDQV� OHV� FROOHFWLYLWpV�
WHUULWRULDOHV� GH� O¶KH[DJRQH� RX� GHV� RXWUH�PHU� DLQVL� TXH� GDQV� OHV� JURXSHPHQWV� RX� SHUVRQQHV�
PRUDOHV�TXL�HQ�GpSHQGHQW��DUWLFOH��HU���/D�SURKLELWLRQ�G¶XQ�WHO�FXPXO�SDVVH�SDU�XQH�PRGLILFDWLRQ�
GH�O¶DUWLFOH����GH�OD�&RQVWLWXWLRQ�TXL�LQWHUGLW�GpMj�O¶H[HUFLFH�GH�WRXW�PDQGDW�SDUOHPHQWDLUH�RX�GH�
WRXWH�IRQFWLRQ�GH�UHSUpVHQWDWLRQ�SURIHVVLRQQHOOH�j�FDUDFWqUH�QDWLRQDO�HW�GH�WRXW�HPSORL�SXEOLF�RX�
GH�WRXWH�DFWLYLWp�SURIHVVLRQQHOOH��&HWWH�PHVXUH�TXL�HVW�DXMRXUG¶KXL�XQH�SUDWLTXH�GRLW�WURXYHU�SODFH�
GDQV�OD�&RQVWLWXWLRQ��DILQ�G¶pFDUWHU�OHV�VLWXDWLRQV�GH�FRQIOLWV�G¶LQWpUrWV��OHV�PLQLVWUHV�GHYDQW��SDU�
DLOOHXUV��VH�FRQVDFUHU�SOHLQHPHQW�j�OHXUV�IRQFWLRQV�

/¶DUWLFOH�� UpSRQG�j�O¶XQ�GHV�HQMHX[�OHV�SOXV�LPSRUWDQWV�GH�QRWUH�WHPSV��$YHF�OD�&23�����
ORUV�GX�VRPPHW�GH�3DULV�HQ������� OD�)UDQFH�D�SULV� OD� WrWH�GHV�QDWLRQV�HQWHQGDQW�DJLU�FRQWUH� OHV�
FKDQJHPHQWV�FOLPDWLTXHV��,O�HVW�LPSRUWDQW�TXH�QRWUH�/RL�IRQGDPHQWDOH�SXLVVH�WUDGXLUH�FH�FKRL[�GH�
OD�1DWLRQ� HQ� IL[DQW� FRPPH�REMHFWLI� DX� OpJLVODWHXU� OD� OXWWH� FRQWUH� FHV� FKDQJHPHQWV� FOLPDWLTXHV��
&HWWH� GLVSRVLWLRQ� SUpYRLW�� j� O¶DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ�� TXH� OD� ORL� GpWHUPLQH� OHV� SULQFLSHV�
IRQGDPHQWDX[�GH� FHWWH� OXWWH�� j� O¶LQVWDU�GH� OD�SUpVHUYDWLRQ�GH� O¶HQYLURQQHPHQW�� EXW�TX¶LO� UHYLHQW�
GpMj�j�OD�ORL�GH�SRXUVXLYUH�
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/D� YRORQWp� GH� UHQGUH� QRV� LQVWLWXWLRQV� SOXV� HIILFDFHV� SRXU� UpSRQGUH� DX[� HQMHX[�
FRQWHPSRUDLQV�SDVVH�SDU�OD�QpFHVVLWp�GH�UHYLVLWHU�XQ�FHUWDLQ�QRPEUH�GH�SURFpGXUHV�GDQV�OH�FDGUH�
G¶XQH� YLVLRQ� JOREDOH� GX� 3DUOHPHQW� HW� GH� VHV�PLVVLRQV�� /D� UpYLVLRQ� FRQVWLWXWLRQQHOOH� GH� ����� D�
DPRUFp� XQH� UpQRYDWLRQ� SURIRQGH� GHV� SUDWLTXHV� SDUOHPHQWDLUHV� HQ� D\DQW� SRXU� REMHFWLI� GH�
SURPRXYRLU� GHV� SURFpGXUHV� SOXV� PRGHUQHV�� GH� UHQIRUFHU� O¶LQLWLDWLYH� SDUOHPHQWDLUH�� GH� GRQQHU�
FRUSV� DX[� IRQFWLRQV� GH� FRQWU{OH� HW� G¶pYDOXDWLRQ�� GH� UHFRQQDvWUH� O¶RSSRVLWLRQ� DYHF� GH� QRXYHDX[�
GURLWV� j� OD� FOp�� /H� ELODQ� GH� FHWWH� UpYLVLRQ�� ODUJHPHQW� SDUWDJp� SDU� OHV� SUDWLFLHQV� HW� OHV�
FRQVWLWXWLRQQDOLVWHV�� FRQGXLW� j� SHQVHU� TX¶XQH� SDUWLH� GH� OD� GpPDUFKH� HQWDPpH� HQ� ����� PpULWH�
G¶rWUH� FRPSOpWpH� SRXU� OXL� GRQQHU� VD� SOHLQH� HIILFDFLWp�� WRXW� HQ� FRUULJHDQW� OHV� GLVSRVLWLRQV� TXL�
PDQLIHVWHPHQW�Q¶RQW�SDV�HX�OHV�HIIHWV�EpQpILTXHV�HVFRPSWpV�

,O� V¶DJLW� GH�SRUWHU�XQ� UHJDUG� JOREDO� VXU� OHV�PLVVLRQV�GHV� DVVHPEOpHV� WHOOHV�TX¶HOOHV� VRQW�
DUUrWpHV� SDU� O¶DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ �� YRWHU� OD� ORL�� FRQWU{OHU� O¶DFWLRQ� GX� *RXYHUQHPHQW��
pYDOXHU� OHV�SROLWLTXHV�SXEOLTXHV��/¶REMHFWLI� HVW�ELHQ�G¶LQVWLWXHU�XQ�FHUFOH�YHUWXHX[�HQ�DUWLFXODQW�
O¶HQVHPEOH�GH�FHV�IRQFWLRQV�SRXU�UpSRQGUH�DX�EHVRLQ�GH�UpIRUPHV�TX¶pSURXYHQW�QRV�FRQFLWR\HQV�
HW�GH�UHVSRQVDELOLWp�TXL�HQ�HVW�OD�FRQWUHSDUWLH�QpFHVVDLUH�

$ FHWWH�ILQ��LO�LPSRUWH�GH�PLHX[�GLVSRVHU�GX�WHPSV�pPLQHPPHQW�SUpFLHX[�GX�3DUOHPHQW�HW�
GH�IDLUH�GH� OD� ORL�XQH�QRUPH�GH�TXDOLWp�� OLVLEOH�HW�FODLUH��FRQIRUPpPHQW�j� VD�YRFDWLRQ�SUHPLqUH��
6XUWRXW��OH�WUDYDLO�GHV�SDUOHPHQWDLUHV�QH�GRLW�SDV�V¶DUUrWHU�XQH�IRLV�OD�ORL�YRWpH��/¶pYDOXDWLRQ�GHV�
WH[WHV�DGRSWpV��GH�OHXU�PLVH�HQ�°XYUH�HW�GH�OHXUV�HIIHWV�FRQFUHWV��GRLW�GHYHQLU�QRQ�SOXV�XQH�RSWLRQ�
PDLV�XQH�H[LJHQFH��/D�YRLH�WUDFpH�HQ������Q¶D�SDV�pWp�DVVH]�HPSUXQWpH�HW� OH�3DUOHPHQW�GRLW�VH�
GRWHU�GHV�PR\HQV�MXULGLTXHV�HW�PDWpULHOV GH�PHQHU�j�ELHQ�FHWWH�PLVVLRQ�

0LHX[� OpJLIpUHU� F¶HVW� WRXW� G¶DERUG� PLHX[� IDLUH� UHVSHFWHU� OHV� UqJOHV� FRQVWLWXWLRQQHOOHV��
&¶HVW� SRXUTXRL� LO� HVW� SURSRVp� GH� UHQGUH� SOXV� HIIHFWLYHV� OHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD�
&RQVWLWXWLRQ� UHODWLYHV� j� O¶LUUHFHYDELOLWp� GHV� SURSRVLWLRQV� GH� ORL� RX� GHV� DPHQGHPHQWV� TXL�
PpFRQQDLVVHQW� OH� GRPDLQH� OpJLVODWLI� HQ� LQWURGXLVDQW� GDQV� OD� ORL� GHV� GLVSRVLWLRQV� GH� QDWXUH�
UpJOHPHQWDLUH�� /¶LUUHFHYDELOLWp� GH� FHV� SURSRVLWLRQV� RX� GH� FHV� DPHQGHPHQWV� VHUD�
V\VWpPDWLTXHPHQW�UHOHYpH�FRPPH��GpVRUPDLV��SRXU�OHV�DPHQGHPHQWV�QRQ�QRUPDWLIV�RX�FHX[�VDQV�
OLHQ� GLUHFW� DYHF� OH� WH[WH� HQ� GLVFXVVLRQ� ± OHV� © FDYDOLHUV� OpJLVODWLIV ª� �DUWLFOH� ���� &H� IDLVDQW�� OH�
3DUOHPHQW�SRXUUD�GpEDWWUH�GH�PDQLqUH�SOXV�DSSURIRQGLH�VXU� OHV�DPHQGHPHQWV�TXL�RQW�XQH UpHOOH�
SRUWpH�HW�OD�ORL�DGRSWpH�VHUD�GH�PHLOOHXUH�TXDOLWp�

,O� IDXW� LQVLVWHU� VXU� OH� IDLW� TXH� FHWWH� LUUHFHYDELOLWp� VHUD� RSSRVDEOH� DXVVL� ELHQ� DX[�
DPHQGHPHQWV� SDUOHPHQWDLUHV� TX¶j� FHX[� GX�*RXYHUQHPHQW��&KDFXQ� GHYUD� GRQF� IDLUH�°XYUH� GH�
ULJXHXU� SRXU� DPpOLRUHU� OD� TXDOLWp� GH� OD� ORL�� /¶LUUHFHYDELOLWp� pWDQW� SURQRQFpH� SDU� OHV� LQVWDQFHV�
SDUOHPHQWDLUHV��LO�VHUD�SRVVLEOH��FRPPH�DXMRXUG¶KXL��GH�VDLVLU�OH�&RQVHLO�FRQVWLWXWLRQQHO�HQ�FDV�GH�
GLYHUJHQFH� G¶DSSUpFLDWLRQ� HQWUH� OH� *RXYHUQHPHQW� HW� O¶$VVHPEOpH� FRQFHUQpH�� /H� SURMHW� GH� ORL�
FRQVWLWXWLRQQHOOH�SURSRVH�VLPSOHPHQW�TXH�OH�&RQVHLO�FRQVWLWXWLRQQHO�GLVSRVH�GH�WURLV�MRXUV�HW�QRQ�
SOXV� GH� KXLW� SRXU� VH� SURQRQFHU� GDQV� GHV� FRQGLWLRQV� IL[pHV� SDU� XQH� ORL� RUJDQLTXH�� FH� TXL� OXL�
SHUPHWWUD� GH� V¶RUJDQLVHU� HQ� FRQVpTXHQFH�� /¶DUWLFOH� � GX� SURMHW� GH� ORL� SUpYRLW� pJDOHPHQW� XQH�
FRRUGLQDWLRQ�j� O¶DUWLFOH����GH� OD�&RQVWLWXWLRQ�DILQ�TXH�VHXOV�VRLHQW� UHFHYDEOHV� OHV�DPHQGHPHQWV�
D\DQW�XQ�OLHQ�GLUHFW�DYHF�OH�WH[WH�HQ�GLVFXVVLRQ��'H�OD�VRUWH��OH�WH[WH�SURSRVH�GH�V¶HQ�WHQLU�j�XQH�
OHFWXUH�SOXV�ULJRXUHXVH�GH�OD�QRWLRQ�GH�© FDYDOLHU�OpJLVODWLI ª�DILQ�TXH�OH�GpEDW�OpJLVODWLI�VH�WLHQQH�
VXU�OH�SURMHW�RX�OD�SURSRVLWLRQ�HQ�GLVFXVVLRQ�HW�QRQ�VXU�GHV�pOpPHQWV�SpULSKpULTXHV�
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/¶DUWLFOH� � GX� SURMHW� GH� ORL� pOqYH� DX� UDQJ� FRQVWLWXWLRQQHO� XQH� SURFpGXUH� TXL� V¶HVW�
GpYHORSSpH DX�6pQDW�HW��GDQV�XQH�PRLQGUH�PHVXUH��j�O¶$VVHPEOpH�QDWLRQDOH��&RQIRUPpPHQW�j�OD�
ORJLTXH�GH�OD�UpYLVLRQ�GH�������LO�V¶DJLW�GH�UHQGUH�SRVVLEOH�O¶H[DPHQ�HQ�FRPPLVVLRQ�G¶XQ�FHUWDLQ�
QRPEUH�GH�WH[WHV�TXL�QH�VHUDLHQW�UDWLILpV�TX¶HQ�WRXW�RX�SDUWLH�HQ�VpDQFH��3RXU�TXH�FHWWH�SURFpGXUH�
SXLVVH�rWUH�PLVH�HQ�°XYUH��OH�*RXYHUQHPHQW�GRLW�rWUH�SUpVHQW�HQ�FRPPLVVLRQ�DILQ�GH�IDLUH�YDORLU�
VRQ�SRLQW�GH�YXH��$LQVL�� OHV�DVVHPEOpHV�SRXUURQW�DSSHOHU HQ�VpDQFH� OHV�SURMHWV�RX�SURSRVLWLRQV�
MXVWLILDQW XQ�GpEDW�VROHQQHO��VDFKDQW�TXH�OHV�WUDYDX[�GHV�FRPPLVVLRQV�VRQW�DXMRXUG¶KXL�ODUJHPHQW�
UHQGXV�SXEOLFV�HW�TXH�OD�SRVVLELOLWp�SRXU�WRXV�OHV�SDUOHPHQWDLUHV�GH�GpIHQGUH�OHXU�SRVLWLRQ�HW�OHXUV�
DPHQGHPHQWV�HQ�FRPPLVVLRQ�GHYUD�rWUH�SUpVHUYpH��/¶REMHFWLI�HVW�ELHQ�GH�SHQVHU�XQ�SDUWDJH�XWLOH�
HQWUH�FRPPLVVLRQV�HW�VpDQFH�SOpQLqUH�DILQ�GH�UHQGUH�FHWWH�GHUQLqUH�SOXV�G\QDPLTXH�HW�OHV�GpEDWV�
TXL� VH� WLHQQHQW� HQ� VRQ� VHLQ�SOXV� OLVLEOHV�SDU�QRV�FRQFLWR\HQV��/D� ORL� RUJDQLTXH GpWHUPLQHUD� OHV�
FRQGLWLRQV�GDQV�OHVTXHOOHV�VHUD�PLVH�HQ�°XYUH�FHWWH�SURFpGXUH�

/¶LQWURGXFWLRQ� HQ� ����� GX� SULQFLSH� VHORQ� OHTXHO� ± KRUPLV� TXHOTXHV� UDUHV�
H[FHSWLRQV � OHV WH[WHV� H[DPLQpV� HQ� VpDQFH� VRQW� FHX[�DGRSWpV�SUpDODEOHPHQW�SDU� OD� FRPPLVVLRQ�
D FRQGXLW� j� XQH� SURFpGXUH� GH� SOXV� HQ� SOXV� LWpUDWLYH� YRLUH� UpSpWLWLYH�� $XMRXUG¶KXL��
ORUVTXH V¶DSSOLTXH� OD� SURFpGXUH� QRUPDOH�� XQ� WH[WH� SHXW� rWUH� H[DPLQp� MXVTX¶j� WUHL]H� IRLV� HQWUH�
FRPPLVVLRQ�HW�VpDQFH��j� O¶$VVHPEOpH�QDWLRQDOH�HW�DX�6pQDW��HQ�SUHPLqUH��GHX[LqPH�HW�QRXYHOOH�
OHFWXUHV�SXLV�HQ�OHFWXUH�GpILQLWLYH�DX�3DODLV�%RXUERQ��/D�QDYHWWH�SDUOHPHQWDLUH�IDLW�GH�PRLQV�HQ�
PRLQV�VRQ�°XYUH �� Oj�R��O¶LGpH�HVW�HQ�TXHOTXH�VRUWH�G¶DPpOLRUHU� OH� WH[WH�DX�IXU�HW�j�PHVXUH�GHV�
pWDSHV�GH�OD�QDYHWWH��RQ�V¶DSHUoRLW�TXH�VRQW�GLVFXWpV��j�GH�WURS�QRPEUHXVHV�UHSULVHV�� OHV�PrPHV�
DPHQGHPHQWV� WRXW�DXVVL�QRPEUHX[��2U�� LO�HVW� ORLQ�G¶rWUH�DVVXUp�TXH�FH�SURFHVVXV�FRQWULEXH�j�OD�
FODUWp�GHV�GpEDWV��j� OD�TXDOLWp�GH� OD� ORL�HW�j� OD�YDORULVDWLRQ�GX�3DUOHPHQW��,O�HVW�SURSRVp�GH� WLUHU�
SOHLQHPHQW�OHV�FRQVpTXHQFHV�GH�OD�UpYLVLRQ�GH������HW�GH�OD�SUDWLTXH�TXL�HQ�D�VXLYL�HQ�VXSSULPDQW�
XQH�pWDSH�TXL�V¶DYqUH�j�O¶XVDJH�SHX�XWLOH�DSUqV�O¶pFKHF�GH�OD�FRPPLVVLRQ�PL[WH�SDULWDLUH�UpXQLH�HQ�
DSSOLFDWLRQ� GH� O¶DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ�� /¶DUWLFOH� � GX� SUpVHQW� SURMHW� GH� ORL� SURSRVH�
TX¶DSUqV� FHW� pFKHF� pYHQWXHO� GH� OD� FRPPLVVLRQ� PL[WH� SDULWDLUH�� OH� WH[WH� YRWp� SDU� O¶$VVHPEOpH�
QDWLRQDOH�SXLVVH�rWUH�H[DPLQp�GLUHFWHPHQW�SDU�OH�6pQDW�HQ�QRXYHOOH�OHFWXUH��&RPPH�DXMRXUG¶KXL��
OH�6pQDW�SRXUUD�IDLUH�YDORLU�VRQ�SRLQW�GH�YXH�HQ�DGRSWDQW�OH�WH[WH�DPHQGp�RX�QRQ�VHORQ�VRQ�FKRL[��
YRLUH�HQ�OH� UHMHWDQW��'DQV�FHV�FRQGLWLRQV�� O¶$VVHPEOpH�QDWLRQDOH�VWDWXHUD�HQVXLWH�VXU�VRQ�SURSUH�
WH[WH� HQ� UHSUHQDQW�� OH� FDV� pFKpDQW�� OHV� DPHQGHPHQWV� DGRSWpV� SDU� OH� 6pQDW� YRLUH�� VL� OH�
*RXYHUQHPHQW� O¶DFFHSWH�� FHUWDLQV� DXWUHV� DPHQGHPHQWV� GpSRVpV� GHYDQW� FHWWH� FKDPEUH�� (QILQ��
O¶HQVHPEOH�GH�FHWWH�SURFpGXUH�VXLYDQW�O¶pFKHF�GH�OD�FRPPLVVLRQ�PL[WH�SDULWDLUH��GRQW�O¶REMHW�HVW�
GH� WUDQFKHU� XQ� GpVDFFRUG� HQWUH� OHV� GHX[� DVVHPEOpHV�� GHYUD� LQWHUYHQLU� GDQV� XQ� GpODL� PD[LPDO�
DSUqV�OD�GHPDQGH�SDU�OH�*RXYHUQHPHQW�GH�GRQQHU�OH�GHUQLHU�PRW�DX[�GpSXWpV�± TXLQ]H MRXUV�SRXU�
OD�QRXYHOOH�OHFWXUH�DX�6pQDW�SXLV�KXLW MRXUV�HQ�OHFWXUH�GpILQLWLYH�j�O¶$VVHPEOpH�QDWLRQDOH�± FH�TXL�
SHUPHWWUD� GH� JDJQHU� XQ� WHPSV� SUpFLHX[�� ,O DUULYH� DXMRXUG¶KXL� TXH� FHWWH� SURFpGXUH� GXUH� GH� WUqV�
QRPEUHXVHV� VHPDLQHV� VDQV�TXH� FHOD� VH� MXVWLILH�� DORUV�PrPH�TXH�QRV� FRQFLWR\HQV� DWWHQGHQW�TXH�
VRLHQW�DGRSWpV�OHV�WH[WHV�DLQVL�HQ�GLVFXVVLRQ�
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&HWWH� UDWLRQDOLVDWLRQ� GH� OD� SURFpGXUH� SDUOHPHQWDLUH� TXL� V¶LQVFULW� GDQV� O¶HVSULW� GH� OD�
&RQVWLWXWLRQ�GH������WRXW�HQ�WLUDQW�OHV�FRQVpTXHQFHV�GH�OD�UpYLVLRQ�GH������GRLW�DXVVL�V¶DSSOLTXHU�
j�OD�SURFpGXUH�G¶H[DPHQ�GHV�WH[WHV�ILQDQFLHUV��TX¶LO�V¶DJLVVH�GHV�SURMHWV�GH�ORL�GH�ILQDQFHV�RX�GH�
ILQDQFHPHQW�GH�OD�VpFXULWp�VRFLDOH��$XMRXUG¶KXL� OHV�DUWLFOHV����HW������GH�OD�&RQVWLWXWLRQ�IL[HQW�
GHV�GpODLV�GDQV�OHVTXHOOHV�OHV�DVVHPEOpHV�VRQW�FRQWUDLQWHV�SRXU�DGRSWHU�OH�EXGJHW�GH�O¶(WDW�RX�OH�
EXGJHW� VRFLDO�� /HV�DUWLFOHV� �� HW� � GX�SURMHW� GH� ORL� UpGXLVHQW� FHV� GpODLV� GH� VRUWH� TXH� FHV� WH[WHV�
SXLVVHQW�rWUH�H[DPLQpV�j� O¶DXWRPQH�HQ�FLQTXDQWH�MRXUV�� ,OV�SRXUURQW��GqV� ORUV��rWUH�GpSRVpV�SOXV�
WDUG�SDU�OH�*RXYHUQHPHQW�TXL�SRXUUD�GH�OD�VRUWH�V¶DSSX\HU�VXU�GHV�K\SRWKqVHV�pFRQRPLTXHV�SOXV�
j�MRXU�TXH�QH�OH�SHUPHW�OH�FDOHQGULHU�DFWXHO��3DU�YRLH�GH�FRQVpTXHQFH��OH�3DUOHPHQW�SRXUUD�DXVVL�
GpJDJHU�WURLV�VHPDLQHV�GH�VpDQFHV�j�O¶DXWRPQH�SRXU�H[DPLQHU�GHV�WH[WHV�QRQ�EXGJpWDLUHV�

&HWWH� UpGXFWLRQ� GHV� GpODLV� G¶H[DPHQ� GHV� WH[WHV� ILQDQFLHUV� Q¶D� GH� VHQV� TXH� VL��
SDUDOOqOHPHQW�� OH� FRQWU{OH� GH� O¶H[pFXWLRQ� GHV� EXGJHWV� HW�� SOXV� JpQpUDOHPHQW�� GHV� UpVXOWDWV� GH�
O¶DFWLRQ� JRXYHUQHPHQWDOH�� PRQWH� HQ� SXLVVDQFH� HW� TX¶LQWHUYLHQQH� XQ� YpULWDEOH� © SULQWHPSV� GH�
O¶pYDOXDWLRQ ª�GRQW�OD�FRQFOXVLRQ�VHUD�O¶H[DPHQ�GX�SURMHW�GH�ORL�GH�UqJOHPHQW��/¶RUJDQLVDWLRQ�GH�
FHV�WUDYDX[�GH�FRQWU{OH�HW�G¶pYDOXDWLRQ�UHOqYHUD�GH�OD�ORL�RUJDQLTXH�UHODWLYH�DX[�ORLV�GH�ILQDQFHV��
/HV�FRPPLVVLRQV�GHV� ILQDQFHV�SRXU� OD�SDUWLH�SURSUHPHQW�EXGJpWDLUH�RX� OHV�DXWUHV�FRPPLVVLRQV�
FKDUJpHV�GH�VXLYUH��VXU�OH�IRQG��OHV�SROLWLTXHV�SXEOLTXHV��PHWWURQW�HQ�SODFH�OHV�RXWLOV�QpFHVVDLUHV�
SRXU�UHQGUH�HIIHFWLI�FH�FRQWU{OH��$ FHWWH�ILQ��O¶DUWLFOH���LPSRVH�TXH�OHV�PLQLVWUHV�YLHQQHQW��j�FHWWH�
RFFDVLRQ��SUpVHQWHU�GHYDQW�OHV�FRPPLVVLRQV�O¶H[pFXWLRQ�GH�OHXU�EXGJHW�

&HWWH� YRORQWp� G¶XWLOLVHU� GH� OD� PDQLqUH� OD� SOXV� HIILFDFH� OH� WHPSV� SDUOHPHQWDLUH� SRXU�
UpSRQGUH�DX[�DWWHQWHV�GHV�FLWR\HQV�V¶H[SULPH�DXVVL�GDQV�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����,O�SHUPHW�
DX� *RXYHUQHPHQW� GH� PHQHU� SOXV� UDSLGHPHQW� OHV� UpIRUPHV� TX¶LO� MXJH� QpFHVVDLUH�� GDQV� OHV�
GRPDLQHV� pFRQRPLTXHV�� VRFLDX[� RX� HQYLURQQHPHQWDX[�� HQ� UHQGDQW� SRVVLEOH� G¶LQVFULUH� SOXV�
IDFLOHPHQW� j� O¶RUGUH� GX� MRXU� GHV� DVVHPEOpHV� FHUWDLQV� SURMHWV� GH� ORL� MXJpV� SULRULWDLUHV�� &H�
GLVSRVLWLI��TXL�YLHQW�V¶LQVpUHU�j�O¶DUWLFOH����GH�OD�&RQVWLWXWLRQ��QH�SRXUUD�rWUH�PLV�HQ�°XYUH�VL�OD�
&RQIpUHQFH� GHV� SUpVLGHQWV� GH� FKDTXH� DVVHPEOpH� V¶\� RSSRVH�� FRPPH� DXMRXUG¶KXL� HOOHV� HQ� RQW�
G¶DLOOHXUV�OH�SRXYRLU�SRXU�HPSrFKHU�OD�PLVH�HQ�°XYUH�GH�OD�SURFpGXUH�DFFpOpUpH�

/¶DUWLFXODWLRQ� IpFRQGH��pYRTXpH�SUpFpGHPPHQW�� HQWUH�DGRSWLRQ�GHV� WH[WHV�HW�FRQWU{OH�GH�
OHXU�PLVH� HQ�°XYUH� HW� GH� OHXUV� HIIHWV� FRQFUHWV�� VH� WUDGXLW� pJDOHPHQW�GDQV� OD�YRORQWp�GH�GRQQHU�
SOXV�GH�FRUSV�j�OD�VHPDLQH�G¶RUGUH�GX�MRXU�DXMRXUG¶KXL�FRQVDFUpH�DX�FRQWU{OH�HW�j�O¶pYDOXDWLRQ��HQ�
DSSOLFDWLRQ�GH�O¶DUWLFOH�����DOLQpD����GH�OD�&RQVWLWXWLRQ�

/¶DUWLFOH� �� GX� SURMHW� GH� ORL� HQWHQG� IDLUH� HQ� VRUWH� TXH� ORUV� GH� FHV� VHPDLQHV�� GRQW�
O¶RUJDQLVDWLRQ�HVW�VRXYHQW�FULWLTXpH�SDU�OHV�SDUOHPHQWDLUHV�HX[�PrPHV�FRPPH�SHX�VDWLVIDLVDQWHV��
SXLVVHQW� rWUH� H[DPLQpV� GHV� WH[WHV� ± SURSRVLWLRQV� RX� SURMHWV� GH� ORL� ± WLUDQW� OHV� FRQFOXVLRQV� GH�
WUDYDX[�G¶pYDOXDWLRQ�PHQpV�SDU�OHV�SDUOHPHQWDLUHV��&¶HVW��Oj�HQFRUH��O¶LGpH�G¶XQ�FHUFOH�YHUWXHX[ ��
FRPSWH�WHQX�GX�U\WKPH�DXMRXUG¶KXL�FRQQX�GX�TXLQTXHQQDW�TXL�LPSRVH�TXH�OHV�UpIRUPHV�DWWHQGXHV�
GHV�)UDQoDLV�SXLVVHQW�rWUH�PHQpHV�UDSLGHPHQW�HQ�GpEXW�GH�PDQGDW�SUpVLGHQWLHO�HW�OpJLVODWLI��LO�HVW�
WRXW�DXVVL�QpFHVVDLUH��GDQV�XQ�VHFRQG�WHPSV��TXH�FHV�UpIRUPHV�SXLVVHQW�rWUH�pYDOXpHV�GDQV�OHXUV�
HIIHWV�UpHOV��,O�FRQYLHQW�GH�PDUTXHU�DXWDQW�G¶LQWpUrW�j�O¶DGRSWLRQ�GH�UpIRUPHV�TX¶j�OHXU�DSSOLFDWLRQ�
FRQFUqWH�HW� j� OHXU�SRUWpH�VXU� O¶pWDW�GH�QRWUH�SD\V�HW� OD�VLWXDWLRQ�GH�QRV�FRQFLWR\HQV��&H�IDLVDQW��
F¶HVW� OH� SULQFLSH� GH� UHVSRQVDELOLWp� GHV� DFWHXUV� SXEOLFV� TXL� HVW� j� O¶°XYUH� SHQGDQW� TXH� OHV�
DVVHPEOpHV�UHFRXYUHQW�XQ�FKDPS�G¶DFWLRQ�LPSRUWDQW�FRPPH�GDQV�OD�SOXSDUW�GHV�3DUOHPHQWV�GHV�
JUDQGHV�GpPRFUDWLHV�FRQWHPSRUDLQHV�
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/¶DUWLFOH� �� SUpYRLW� pJDOHPHQW� TXH� OD� &RQIpUHQFH� GHV� SUpVLGHQWV� GH� FKDTXH� DVVHPEOpH�
pWDEOLUD�j�O¶DYDQFH�XQ�SURJUDPPH�WULPHVWULHO�GH�FRQWU{OH�HW�G¶pYDOXDWLRQ�DILQ�GH�GRQQHU�SOXV�GH�
YLVLELOLWp�j�VHV�WUDYDX[�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�V¶HVW�pJDOHPHQW�HQJDJp�j�PHQHU�XQH�UpIRUPH�DWWHQGXH�GH�
ORQJXH� GDWH� GH� QRWUH� MXVWLFH�� /H� SUpVHQW� SURMHW� GH� ORL� FRQVWLWXWLRQQHOOH� HQWHQG� WUDGXLUH� FHWWH�
YRORQWp�HQ�PRGLILDQW�FHUWDLQHV�GLVSRVLWLRQV�UHODWLYHV�DX�&RQVHLO�FRQVWLWXWLRQQHO��HQ�UpIRUPDQW�OH�
VWDWXW�GHV�PHPEUHV�GX�3DUTXHW�SRXU�OHXU�UHFRQQDvWUH�XQH�SOXV�JUDQGH�LQGpSHQGDQFH�HW��HQILQ��HQ�
VXSSULPDQW� FHWWH� MXULGLFWLRQ� G¶H[FHSWLRQ� TXH� FRQVWLWXH� OD� &RXU� GH� MXVWLFH� GH� OD� 5pSXEOLTXH��
FKDUJpH�GH�MXJHU�OHV�PLQLVWUHV�SRXU�OHV�GpOLWV�HW�FULPHV�FRPPLV�GDQV O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV�

/¶DUWLFOH� �� VXSSULPH� OD� GLVSRVLWLRQ� GH� O¶DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ� DX[� WHUPHV� GH�
ODTXHOOH� OHV� DQFLHQV� 3UpVLGHQWV� GH� OD� 5pSXEOLTXH� VRQW� PHPEUHV� GH� GURLW� GX�
&RQVHLO FRQVWLWXWLRQQHO�� &HWWH� GLVSRVLWLRQ�� QpH� GDQV� OH� FRQWH[WH� SDUWLFXOLHU� GHV� RULJLQHV� GH� OD�
9H 5pSXEOLTXH�� Q¶D� SOXV� OLHX� G¶rWUH� SRXU� XQ� &RQVHLO� FRQVWLWXWLRQQHO� GRQW� OD� PLVVLRQ�
MXULGLFWLRQQHOOH D�pWp�VRXOLJQpH�SDU� O¶LQWURGXFWLRQ�GH�OD�TXHVWLRQ�SULRULWDLUH GH�FRQVWLWXWLRQQDOLWp�
HQ������

/¶DUWLFOH��� SUpYRLW�XQH�GLVSRVLWLRQ�WUDQVLWRLUH�SRXU�OHV�DQFLHQV�FKHIV�GH�O¶(WDW�D\DQW�VLpJp�
DX�&RQVHLO� FRQVWLWXWLRQQHO� O¶DQQpH�SUpFpGDQW� OD�GpOLEpUDWLRQ�GX�SUpVHQW�SURMHW�GH� ORL�HQ� FRQVHLO�
GHV�PLQLVWUHV�

/¶DUWLFOH� ���PRGLILH� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� OHV� SDUOHPHQWDLUHV� SHXYHQW� VDLVLU� OH�
&RQVHLO� FRQVWLWXWLRQQHO� DILQ� GH� SUpVHUYHU� OHV� GURLWV� GH� O¶RSSRVLWLRQ� GDQV� OD� SHUVSHFWLYH� GH� OD�
UpGXFWLRQ�GX�QRPEUH�GH�SDUOHPHQWDLUHV��FRQIRUPpPHQW�j�O¶HQJDJHPHQW�SULV�GHYDQW�OHV�)UDQoDLV��
,O� HVW� DXMRXUG¶KXL� QpFHVVDLUH� GH� UpXQLU� VRL[DQWH� GpSXWpV� RX� VRL[DQWH� VpQDWHXUV� SRXU� VDLVLU� OH�
&RQVHLO�TXH�FH�VRLW�SRXU�TX¶LO�MXJH�GH�OD�FRQVWLWXWLRQQDOLWp�G¶XQ�WUDLWp�LQWHUQDWLRQDO��DUWLFOH ���GH�
OD�&RQVWLWXWLRQ��RX�G¶XQH� ORL� �DUWLFOH����GH� OD�&RQVWLWXWLRQ��RX�TX¶LO� VH�SURQRQFH� VXU� OH� IDLW� GH�
VDYRLU�VL�OHV�FRQGLWLRQV�GHPHXUHQW�UpXQLHV�SRXU�OD�SRXUVXLWH�GH�OD�PLVH�HQ�°XYUH�GH�O¶DUWLFOH ���
GH� OD� &RQVWLWXWLRQ�� &H� VHXLO� VHUD� UDPHQp� j� TXDUDQWH� GpSXWpV� RX� TXDUDQWH� VpQDWHXUV�� 3DU�
FRRUGLQDWLRQ�� FHW� DUWLFOH SUpYRLW� pJDOHPHQW� XQ� WHO� VHXLO� SRXU� SHUPHWWUH� DX[� SDUOHPHQWDLUHV�
G¶H[HUFHU��GH�GURLW��XQ� UHFRXUV�GHYDQW� OD�&RXU�GH� MXVWLFH�GH� O
8QLRQ�HXURSpHQQH�FRQWUH�XQ�DFWH�
OpJLVODWLI�HXURSpHQ�YLRODQW�OH�SULQFLSH�GH�VXEVLGLDULWp��DUWLFOH������GH�OD�&RQVWLWXWLRQ��

/H� SUpVHQW� SURMHW� GH� ORL� HQWHQG� pJDOHPHQW� IDLUH� DERXWLU� XQH� UpIRUPH� DWWHQGXH� SDU� OHV�
PDJLVWUDWV�MXGLFLDLUHV�GHSXLV�SOXVLHXUV�DQQpHV��$LQVL�O¶DUWLFOH��� SUpYRLW�GH�PRGLILHU�O¶DUWLFOH ���
GH� OD� &RQVWLWXWLRQ� DILQ� TXH� OHV� PDJLVWUDWV� GX� 3DUTXHW� VRLHQW� GRUpQDYDQW� QRPPpV� VXU� DYLV�
FRQIRUPH�GH� OD� IRUPDWLRQ� FRPSpWHQWH�GX�&RQVHLO� VXSpULHXU�GH� OD�PDJLVWUDWXUH�� HW� QRQ�SOXV� VXU�
DYLV� VLPSOH�� 'DQV� FHW� HVSULW�� OD� PrPH� IRUPDWLRQ� VWDWXHUD� FRPPH� FRQVHLO� GH� GLVFLSOLQH� GHV�
PDJLVWUDWV� GX� SDUTXHW�� j� O¶LQVWDU� GH� FH� TXL� HVW� SUpYX� DXMRXUG¶KXL� SRXU� FHX[� GX� VLqJH�� HW� QH� VH�
ERUQHUD� SOXV� j� GRQQHU� VLPSOHPHQW� XQ� DYLV�� 'H� OD� VRUWH�� WRXW� HQ� PDLQWHQDQW� OH� SULQFLSH� VHORQ�
OHTXHO�OHV�SROLWLTXHV�SXEOLTXHV�GH�OD�MXVWLFH� GRQW�OD�SROLWLTXH�SpQDOH� UHOqYHQW GX�*RXYHUQHPHQW��
FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ�� OHV� PHPEUHV� GX� SDUTXHW� YHUURQW� OHXU�
LQGpSHQGDQFH�FRQIRUWpH�
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,O� LPSRUWH� DXVVL� TXH� OH� UpJLPH�GH� UHVSRQVDELOLWp�SpQDOH�GHV�PLQLVWUHV� VRLW� UpIRUPp�SRXU�
rWUH�PLHX[�FRPSULV�HW�DFFHSWp� /HV�PLQLVWUHV�VRQW�QDWXUHOOHPHQW�FROOHFWLYHPHQW�UHVSRQVDEOHV�GH�
OD� SROLWLTXH� PHQpH� SDU� OH� *RXYHUQHPHQW�� GDQV� OHV� FRQGLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GH� OD�
&RQVWLWXWLRQ��6XU�OH�SODQ�SpQDO��LOV�VRQW�UHVSRQVDEOHV�GHV�DFWHV�TX¶LOV�DFFRPSOLVVHQW�HQ�WDQW�TXH�
VLPSOHV� FLWR\HQV�� 'H� PrPH�� VDQV� TXH� OD� &RQVWLWXWLRQ� QH� OH� PHQWLRQQH�� LOV� VRQW� DFWXHOOHPHQW�
UHVSRQVDEOHV� GDQV� OHV� FRQGLWLRQV� GX� GURLW� FRPPXQ� SRXU� OHV� DFWHV� TXL� QH� VH� UDWWDFKHQW� SDV�
GLUHFWHPHQW�j�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��\�FRPSULV�ORUVTX¶LOV�RQW�pWp�DFFRPSOLV�j�O¶RFFDVLRQ�GH�
O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��(Q�UHYDQFKH��HQ�OHXU�TXDOLWp�GH�PHPEUHV�GX�*RXYHUQHPHQW��LOV�VRQW�
DXMRXUG¶KXL�FRPSWDEOHV�GHV�FULPHV�HW�GpOLWV�DFFRPSOLV�GDQV�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV�GHYDQW�
OD�&RXU�GH�MXVWLFH�GH�OD�5pSXEOLTXH��MXULGLFWLRQ�DG�KRF FRPSRVpH�GH�PDJLVWUDWV�MXGLFLDLUHV�PDLV�
DXVVL� GH� SDUOHPHQWDLUHV�� /¶H[LVWHQFH� GH� FHWWH� MXULGLFWLRQ� SDUWLFXOLqUH� VXVFLWH� GHV� FULWLTXHV� TX¶LO�
IDXW�pFDUWHU��TX¶HOOHV�VRLHQW�MXVWLILpHV�RX�QRQ��&¶HVW�SRXU�FH�PRWLI�TX¶LO�HVW�SURSRVp�GH�VXSSULPHU�
OD� &RXU� GH� MXVWLFH� GH� OD� 5pSXEOLTXH� �DUWLFOH ���� DILQ� TXH� OHV� PLQLVWUHV� VRLHQW� MXJpV� SDU� XQH�
MXULGLFWLRQ�MXGLFLDLUH�± OD�FRXU�G¶DSSHO�GH�3DULV�± GDQV�GHV�FRQGLWLRQV�GH�GURLW�FRPPXQ�

1pDQPRLQV��LO�HVW�QpFHVVDLUH�GH�PDLQWHQLU�GHV�UqJOHV�GHVWLQpHV�j�SUpVHUYHU�O¶H[HUFLFH�GH�OD�
IRQFWLRQ� GH�PLQLVWUH� pFDUWDQW OHV� SURFpGXUHV� MXGLFLDLUHV� DEXVLYHV� Q¶D\DQW� SRXU� VHXO� EXW� TXH� GH�
SRUWHU� DWWHLQWH� j� FHWWH� IRQFWLRQ�� /¶DFWLRQ� GHV�PLQLVWUHV� QH� GRLW� SDV� rWUH� HPSrFKpH� SDU� GH� WHOOHV�
SURFpGXUHV�� &¶HVW� SRXUTXRL�� FRPPH� DXMRXUG¶KXL�� XQH FRPPLVVLRQ� GHV� UHTXrWHV�� FRPSRVpH� GH�
WURLV�PDJLVWUDWV�MXGLFLDLUHV��GH�GHX[�PHPEUHV�GX�&RQVHLO�G¶(WDW�HW�GH�GHX[�PDJLVWUDWV�GH�OD�&RXU�
GHV� FRPSWHV�� H[HUFHUD� XQ� ILOWUDJH� SRXU� pFDUWHU� OHV� UHTXrWHV� PDQLIHVWHPHQW� QRQ� IRQGpHV�� 3DU�
DLOOHXUV��V¶LO�HVW�XWLOH�GH�FRQILUPHU�GDQV�OD�&RQVWLWXWLRQ�TXH�OHV�PLQLVWUHV�VRQW�UHVSRQVDEOHV�GDQV�
OHV� FRQGLWLRQV� GH� GURLW� FRPPXQ�SRXU� OHV� DFWHV� FRPPLV� TXL� QH� VH� UDWWDFKHQW� SDV� GLUHFWHPHQW� j�
O¶H[HUFLFH�GH�OHXUV�DWWULEXWLRQV��\�FRPSULV�ORUVTX¶LOV�RQW�pWp�DFFRPSOLV�j�O¶RFFDVLRQ�GH�O¶H[HUFLFH�
GH� OHXUV� IRQFWLRQV�� OHXU� UHVSRQVDELOLWp� QH� GRLW� SRXYRLU� rWUH� PLVH� HQ� FDXVH� HQ� UDLVRQ� GH� OHXU�
LQDFWLRQ�TXH�ORUVTXH�FHOOH�FL�UpVXOWHUD�G¶XQH�GpFLVLRQ�TX¶LOV�RQW�SULVH�

6L� OH� EHVRLQ� GH� UpQRYDWLRQ� GH� QRWUH� YLH� SROLWLTXH� HVW� LQWHQVH�� FHOXL� G¶RXYHUWXUH� GH QRV�
LQVWLWXWLRQV� DX[� FLWR\HQV� QH� O¶HVW� SDV� PRLQV�� &¶HVW� SRXUTXRL� OH� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� D�
VRXKDLWp�TXH�OH�&RQVHLO�pFRQRPLTXH��VRFLDO�HW�HQYLURQQHPHQWDO�SXLVVH�rWUH�UpIRUPp�HQ�UHQRXDQW�
DYHF�VD�YRFDWLRQ�TXL�HVW�GH�UHSUpVHQWHU�OD�VRFLpWp�FLYLOH�HW�GH�SHUPHWWUH�XQ�GLDORJXH�HQWUH�FHOOH�FL�
HW� QRV� LQVWLWXWLRQV�� PDLV� DXVVL� HQ� HQ� IDLVDQW� OH� FDUUHIRXU� GHV� FRQVXOWDWLRQV� SXEOLTXHV� HW GH� OD�
SDUWLFLSDWLRQ�FLWR\HQQH�

&¶HVW� SRXUTXRL� O¶DUWLFOH� ��� GX� SURMHW� GH� ORL� VXEVWLWXH� j� FHOXL FRQVDFUp� DX� &RQVHLO
pFRQRPLTXH�� VRFLDO� HW� HQYLURQQHPHQWDO� XQ� WLWUH� SRUWDQW� VXU� OD� © &KDPEUH� GH� OD� SDUWLFLSDWLRQ�
FLWR\HQQH ª� �DUWLFOHV� ��� j� ��� GH� OD� &RQVWLWXWLRQ��� /H� &RQVHLO� pFRQRPLTXH�� VRFLDO� HW�
HQYLURQQHPHQWDO� VH� WUDQVIRUPHUD� HQ�&KDPEUH� GH� OD� SDUWLFLSDWLRQ� FLWR\HQQH� TXL� DXUD� XQH� WULSOH�
YRFDWLRQ��&RPSRVpH�GH�UHSUpVHQWDQWV�GH�OD�VRFLpWp�FLYLOH�PDLV�GDQV�XQ�FDGUH�UHGpILQL�HQ�UDLVRQ�GH�
OD� GLPLQXWLRQ� GH� VHV� PHPEUHV�� OD� &KDPEUH� GH� OD� SDUWLFLSDWLRQ� FLWR\HQQH� DXUD� SRXU� PLVVLRQ�
G¶pFODLUHU� OHV� SRXYRLUV� SXEOLFV� VXU� OHV� HQMHX[� pFRQRPLTXHV�� VRFLDX[� HW HQYLURQQHPHQWDX[�� HQ�
SDUWLFXOLHU� VXU� OHV� FRQVpTXHQFHV� j� ORQJ� WHUPH� GH� OHXUV� GpFLVLRQV��$LQVL�� HQ� V¶DSSX\DQW� VXU� OHV�
H[SHUWLVHV� QpFHVVDLUHV�� OD� FKDPEUH� RIIULUD� WDQW� DX� *RXYHUQHPHQW� TX¶DX� 3DUOHPHQW� XQ� UHJDUG�
WRXUQp� YHUV� O¶DYHQLU� DILQ� GH�PLHX[�PHVXUHU� OHV� HIIHWV� GH� QRV� GpFLVLRQV� VXU� OHV� JpQpUDWLRQV� TXL�
QRXV� VXFFpGHURQW�� 'DQV� FH� FDGUH�� HOOH� RUJDQLVHUD� OD� FRQVXOWDWLRQ� GX� SXEOLF� �DUWLFOH� ��� GH� OD�
&RQVWLWXWLRQ��



����

/D�&KDPEUH� GH� OD� SDUWLFLSDWLRQ� FLWR\HQQH� DXUD� DXVVL� YRFDWLRQ� j� DFFXHLOOLU� HW� WUDLWHU� OHV�
SpWLWLRQV� GDQV� XQ� FDGUH� UpQRYp�� OHV� FRQGLWLRQV� DFWXHOOHV� pWDQW� WURS� UHVWULFWLYHV� �DUWLFOH� ��� GH� OD�
&RQVWLWXWLRQ��� &HV� SpWLWLRQV� TXL� SRXUURQW� SUHQGUH� XQH� IRUPH� QXPpULTXH� VHURQW� DQDO\VpHV� HW�
GLVFXWpHV�SDU�OD�FKDPEUH��HQ�DVVRFLDQW�OHV�SpWLWLRQQDLUHV�HW��DX�EHVRLQ��GHV�FLWR\HQV�WLUpV�DX�VRUW��
/D� FKDPEUH� SURSRVHUD� G¶\� GRQQHU� OHV� VXLWHV� TX¶HOOH� MXJH� XWLOH�� $ILQ� TXH� FHV� SpWLWLRQV� HW� OHV�
SUpFRQLVDWLRQV�GH� OD� FKDPEUH�QH� UHVWHQW�SDV� OHWWUH�PRUWH�� O¶$VVHPEOpH�QDWLRQDOH� HW� OH�6pQDW� HQ�
VHURQW� VDLVLV� FRQIRUPpPHQW� DX[� PRGDOLWpV� SUpYXHV� SDU� OD� ORL� RUJDQLTXH�� 6HORQ� OHV� FDV�� OHV�
DVVHPEOpHV� SDUOHPHQWDLUHV� SRXUURQW� RUJDQLVHU� GHV� GpEDWV� HQ� FRPPLVVLRQ�� HQ� VpDQFH�� YRLUH�
GpSRVHU�GHV�SURSRVLWLRQV�GH�ORL�SRXU�GRQQHU�UpSRQGUH j�FHV�LQLWLDWLYHV�FLWR\HQQHV�

(QILQ��IRUXP�GH�OD�VRFLpWp�FLYLOH��OD�&KDPEUH�GH�OD�SDUWLFLSDWLRQ�FLWR\HQQH�VHUD�GpVRUPDLV�
V\VWpPDWLTXHPHQW� VDLVLH� GHV� SURMHWV� GH� ORL� j� FDUDFWqUH� pFRQRPLTXH�� VRFLDO� HW� HQYLURQQHPHQWDO�
�DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ��� &HWWH� VDLVLQH� QH� FRQFHUQHUD� SDV� GHV� DUWLFOHV� D\DQW� FH� FDUDFWqUH�
PDLV�ILJXUDQW�GDQV�GHV�ORLV�D\DQW�SULQFLSDOHPHQW�G¶DXWUHV�REMHWV��3RXU�TXH�FHW�DYLV�VXU�FHV�SURMHWV�
GH�ORL�SXLVVH�rWUH�SOHLQHPHQW�XWLOH��LO�VHUD�GRQQp�DYDQW�O¶DYLV�GX�&RQVHLO�G¶(WDW�HW�OD�GpOLEpUDWLRQ�
HQ�&RQVHLO�GHV�PLQLVWUHV��/D�FKDPEUH�SRXUUD�pJDOHPHQW�rWUH�FRQVXOWpH� FRPPH�DXMRXUG¶KXL��VXU�
G¶DXWUHV� W\SHV� GH� WH[WHV� �SURMHWV� GH� ORL� GH� ILQDQFHV�� GH� ILQDQFHPHQW� GH� OD� VpFXULWp� VRFLDOH�� GH�
SURJUDPPDWLRQ� GHV� ILQDQFHV� SXEOLTXHV«��� &HWWH� FRQVXOWDWLRQ� VHUD� pJDOHPHQW� SRVVLEOH� VXU� OHV�
SURSRVLWLRQV� GH� ORL� PDLV�� GRUpQDYDQW�� j� OD� VHXOH� LQLWLDWLYH� GHV� DVVHPEOpHV� HW� QRQ� SOXV� j� OD�
GHPDQGH�GX�*RXYHUQHPHQW�

6L�O¶XQ�GHV�HQMHX[�GH�FHWWH�UpYLVLRQ�FRQVWLWXWLRQQHOOH�HVW�GH�UHQGUH�OHV�DFWHXUV�SXEOLFV�SOXV�
UHVSRQVDEOHV� GHV� GpFLVLRQV� TX¶LOV� SUHQQHQW� HW� GHV� SROLWLTXHV� TX¶LOV� PqQHQW�� FHWWH� H[LJHQFH� QH�
VDXUDLW� V¶DUUrWHU� DX� QLYHDX� GH� O¶(WDW� HW� GHV� SRXYRLUV� SXEOLFV� FRQVWLWXWLRQQHOV�� &HW� HVSULW� GH�
UHVSRQVDELOLWp� GRLW� pJDOHPHQW� SUpYDORLU� j� O¶pFKHORQ� ORFDO�� GDQV� OHV� FROOHFWLYLWpV� WHUULWRULDOHV�� GH�
O¶KH[DJRQH� RX� GHV� RXWUH�PHU�� /H� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� V¶pWDLW� DLQVL� HQJDJp� j� FH� TX¶XQ�
© SDFWH�JLURQGLQ ª�SXLVVH�rWUH�QRXp�DYHF�OHV�FROOHFWLYLWpV�WHUULWRULDOHV�HW�V¶LQFDUQHU�QRWDPPHQW�SDU�
XQH�QRXYHOOH�IRUPH�GH�GpFHQWUDOLVDWLRQ��FHOOH�GH�OD�QRUPH��VXFFpGDQW�j�FHOOH�GHV�FRPSpWHQFHV�

/¶DUWLFOH� ���PRGLILH� O¶DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ� HQ� GHX[� SRLQWV� SRXU� LQWURGXLUH� XQ�
GURLW� j� OD� GLIIpUHQFLDWLRQ� HQWUH� FROOHFWLYLWpV� WHUULWRULDOHV� HW� FH�� HQ� UHSUHQDQW� OHV� SUpFRQLVDWLRQV�
IDLWHV�SDU�OH�&RQVHLO�G¶(WDW�GDQV�VRQ�DYLV�GX ��GpFHPEUH�������,O�V¶DJLW�WRXW�G¶DERUG�GH�SHUPHWWUH�
TXH� FHUWDLQHV� FROOHFWLYLWpV� WHUULWRULDOHV� H[HUFHQW� GHV� FRPSpWHQFHV�� HQ� QRPEUH� OLPLWp�� GRQW� QH�
GLVSRVHQW�SDV� O¶HQVHPEOH�GHV� FROOHFWLYLWpV�GH� OD�PrPH�FDWpJRULH��&HWWH�SRVVLELOLWp� VHUD�RXYHUWH�
SDU�OD�ORL��GDQV�GHV�FRQGLWLRQV�GpILQLHV�SDU�XQH�ORL�RUJDQLTXH��VDQV�TXH�OHV�FRQGLWLRQV�HVVHQWLHOOHV�
G¶H[HUFLFH�G¶XQH�OLEHUWp�SXEOLTXH�RX�G¶XQ�GURLW�FRQVWLWXWLRQQHOOHPHQW�JDUDQWL�SXLVVHQW�rWUH�PLVHV�
HQ� FDXVH��'H� OD� VRUWH�� XQH� FRPPXQH��XQ�GpSDUWHPHQW�RX�XQH� UpJLRQ�SRXUUD� LQWHUYHQLU�GDQV�XQ�
GRPDLQH�GRQW�OHV�DXWUHV�FRPPXQHV��GpSDUWHPHQWV�RX�UpJLRQV�QH�SRXUURQW�SDV�FRQQDvWUH�SRXU�WHQLU�
FRPSWH�GHV�VSpFLILFLWpV�GH�FHWWH�FROOHFWLYLWp�WHUULWRULDOH�HW�GHV�HQMHX[�TXL�OXL�VRQW�SURSUHV�

3DUDOOqOHPHQW�� VHUD� pJDOHPHQW�RXYHUWH� OD�SRVVLELOLWp�SRXU� OHV� FROOHFWLYLWpV� WHUULWRULDOHV� HW�
OHXUV� JURXSHPHQWV� GH� GpURJHU�� ORUVTXH� OD� ORL� RX� OH� UqJOHPHQW� O¶RQW� SUpYX�� DX[� GLVSRVLWLRQV�
OpJLVODWLYHV� RX� UpJOHPHQWDLUHV� TXL� UpJLVVHQW� OHXUV� FRPSpWHQFHV�� &HWWH� GpURJDWLRQ� SRXUUD�
LQWHUYHQLU�� OH�FDV�pFKpDQW��DSUqV� O¶H[SpULPHQWDWLRQ�GpMj�SUpYXH�DXMRXUG¶KXL�j O¶DUWLFOH�����j�XQH�
LPSRUWDQWH� GLIIpUHQFH� SUqV �� FHWWH� H[SpULPHQWDWLRQ� Q¶DXUD� SOXV� FRPPH� FRQFOXVLRQ� XQH�
JpQpUDOLVDWLRQ� j� WRXV� OHV� WHUULWRLUHV� RX� XQ� DEDQGRQ�� (OOH� SRXUUD� FRQGXLUH j� XQH� GLIIpUHQFLDWLRQ�
SpUHQQH�
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/RUV�GH�VRQ�GpSODFHPHQW�j�$MDFFLR�HW�%DVWLD� OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�D�UDSSHOp�TXH�
©�OD�&RUVH�HVW�DX�F°XU�GH�OD�5pSXEOLTXH�ª�HW�TX¶HOOH�GRLW�©�FRQVWUXLUH�VRQ�DYHQLU�DX�VHLQ�GH�QRWUH�
5pSXEOLTXH� ª�� 'DQV� OH� PrPH� WHPSV�� VHV� VSpFLILFLWpV� GRLYHQW� rWUH� ©� SOHLQHPHQW� SULVHV� HQ�
FRPSWH ª��,QVLVWDQW�VXU�OH�IDLW�TXH�©�GHPHXUHU�GDQV�OH�JLURQ�GH�OD�5pSXEOLTXH��FH�Q¶HVW�SDV�SHUGUH�
VRQ�kPH�QL�VRQ� LGHQWLWp�ª�� LO�D� UDSSHOp�TXH� OD�&RUVH�HVW�XQH�FRPSRVDQWH�SOHLQH�HW�HQWLqUH�GH� OD�
1DWLRQ�IUDQoDLVH�

$ILQ�GH�UHFRQQDvWUH� OD�VSpFLILFLWp�GH� OD�VHXOH� vOH�GX� WHUULWRLUH�HXURSpHQ�GH� OD�)UDQFH�DX[�
GLPHQVLRQV� G¶XQH� UpJLRQ�� O¶DUWLFOH� �� GX� SUpVHQW� SURMHW� GH� ORL� FRQVWLWXWLRQQHOOH LQVFULW� FHOOH�FL�
GDQV�OD�&RQVWLWXWLRQ�j�O¶DUWLFOH�������GDQV�OH�UHVSHFW�GX�SULQFLSH�G¶LQGLYLVLELOLWp�GH�OD�5pSXEOLTXH�

/H�SUHPLHU�DOLQpD�FRQVDFUH�GDQV OD�&RQVWLWXWLRQ�OH�IDLW�TXH�OD�&RUVH�HVW�XQH�FROOHFWLYLWp�j�
VWDWXW�SDUWLFXOLHU�DX�VHQV�GX�SUHPLHU�DOLQpD�GH�O¶DUWLFOH����

/H� GHX[LqPH� DOLQpD� SURFqGH� j� OD� UHFRQQDLVVDQFH� FRQVWLWXWLRQQHOOH� GHV� VSpFLILFLWpV� GH� OD�
&RUVH�� 3DU� FRQVpTXHQW�� OHV� ORLV� HW� OHV� UqJOHPHQWV� SRXUURQW� FRPSRUWHU� GHV� UqJOHV� DGDSWpHV� DX[�
VSpFLILFLWpV�OLpHV�j�VRQ�LQVXODULWp�DLQVL�TX¶j�VHV�FDUDFWpULVWLTXHV�JpRJUDSKLTXHV��pFRQRPLTXHV�RX�
VRFLDOHV�

&HW�DOLQpD�SHUPHWWUD�DX�OpJLVODWHXU�GH�FUpHU�GHV�WD[HV�ORFDOHV�SURSUHV�j�OD�&RUVH�VDQV�TX¶LO�
VRLW� EHVRLQ� GH� FUpHU� OHV� PrPHV� VXU� OH� FRQWLQHQW�� 3RXU� MXVWLILHU� FHV� FUpDWLRQV�� LO� QH� VHUD� SDV�
QpFHVVDLUH�TXH�OHV�VSpFLILFLWpV�SULVHV�HQ�FRPSWH�VRLHQW�DEVHQWHV�GH�FKDTXH�UpJLRQ�FRQWLQHQWDOH��,O�
VHUD�DLQVL�SRVVLEOH�GH�FUpHU�HQ�&RUVH�GHV�LPSRVLWLRQV�YLVDQW�j�WHQLU FRPSWH�GHV�FR�WV�VSpFLILTXHV�
HQJHQGUpV�SDU�O¶DFWLYLWp�WRXULVWLTXH�VDLVRQQLqUH�

,O�VHUD�DXVVL�SRVVLEOH�G¶DGDSWHU� OHV�GLVSRVLWLRQV�ILVFDOHV�QDWLRQDOHV��/H�OpJLVODWHXU�SRXUUD�
DLQVL�� GDQV� OD�PHVXUH� pYLGHPPHQW� R�� LO� HVWLPHUD� TXH� F¶HVW� XWLOH� HW� MXVWLILp�� DGDSWHU� OD� ILVFDOLWp�
QDWLRQDOH�� SDU� H[HPSOH� HQ� FRQILUPDQW� OHV� H[RQpUDWLRQV� HQ�PDWLqUH�GH�GURLWV�GH�PXWDWLRQ� j� WLWUH�
JUDWXLW�

/H�WURLVLqPH�DOLQpD�SUpYRLW�TXH��GDQV�FHUWDLQV�FDV��FHV�DGDSWDWLRQV�SRXUURQW�rWUH�GpFLGpHV�
SDU�OD�FROOHFWLYLWp�HOOH�PrPH��VXU�KDELOLWDWLRQ�GX�SRXYRLU�OpJLVODWLI�RX�UpJOHPHQWDLUH��GqV�ORUV�TXH�
OHV� UqJOHV� FRQFHUQpHV� V¶DSSOLTXHQW� DX[� PDWLqUHV� UHOHYDQW� GH� VHV� FRPSpWHQFHV�� (QILQ�� OHV�
GpSDUWHPHQWV� HW� OHV� UpJLRQV� G¶RXWUH�PHU� SRXUURQW� DXVVL� EpQpILFLHU� G¶XQ� SURSUH� UpJLPH� GH�
GLIIpUHQFLDWLRQ�GHV�QRUPHV��(Q�PRGLILDQW�O¶DUWLFOH����GH�OD�&RQVWLWXWLRQ��O¶DUWLFOH��� GX�SURMHW�GH�
ORL� RUJDQLVH� XQH� SURFpGXUH� QRXYHOOH� SHUPHWWDQW� DX[� FROOHFWLYLWpV� XOWUD�PDULQHV� GH� IL[HU�
HOOHV�PrPHV�OHV�UqJOHV�DSSOLFDEOHV�VXU�OHXU�WHUULWRLUH�GDQV�XQ�QRPEUH�OLPLWp�GH�PDWLqUHV��UHOHYDQW�
GH�OD�ORL�RX�GX�UqJOHPHQW��(OOHV�\�VHURQW�KDELOLWpHV�SDU�GpFUHW�HQ�FRQVHLO�GHV�PLQLVWUHV��SULV�DYHF�
DYLV�GX�&RQVHLO�G¶(WDW��DILQ�GH�IDFLOLWHU�OD�PLVH�HQ�°XYUH�GH�FHWWH�IDFXOWp��(Q�HIIHW��OH�GLVSRVLWLI�
DFWXHO� TXL� LPSRVH�� DX� SUpDODEOH�� OH� YRWH� G¶XQH� ORL� ORUVTX¶LO� HVW� TXHVWLRQ� GX� GRPDLQH� OpJLVODWLI��
FRQVWLWXH�XQ�IUHLQ�j�O¶XWLOLVDWLRQ�GH�FHWWH�SURFpGXUH�

/H�GpSDUWHPHQW�HW�OD�UpJLRQ�GH�/D�5pXQLRQ�FRQWLQXHURQW�j�FRQQDvWUH�XQ�UpJLPH�VSpFLILTXH��
FRQIRUPpPHQW�DX�FKRL[�RSpUp�HQ�������/HV�KDELOLWDWLRQV�DLQVL�SUpYXHV�QH�SRXUURQW�SRUWHU��SRXU�
FH�TXL�OHV�FRQFHUQH��TXH�VXU�OHV�PDWLqUHV�TXL�UHOqYHQW�GH�OHXU�FRPSpWHQFH�
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'DQV�WRXV�OHV�FDV��OH�3DUOHPHQW�FRQVHUYHUD�XQ�GURLW�GH�UHJDUG�GpWHUPLQDQW�VXU�OHV�QRUPHV�
DLQVL�IL[pHV�SDU�FHV�FROOHFWLYLWpV�XOWUD�PDULQHV��&KDTXH�VHVVLRQ�RUGLQDLUH��OH�*RXYHUQHPHQW�GHYUD�
GpSRVHU�XQ�SURMHW�GH�ORL�GH�UDWLILFDWLRQ�GHV�DFWHV�SULV�SDU�OHV�FROOHFWLYLWpV�GDQV�OH�GRPDLQH�GH�OD�
ORL��&H�SURMHW�GH�ORL�GHYUD�rWUH� UDWLILp�GDQV�OHV�YLQJW�TXDWUH�PRLV�VXLYDQW� O¶KDELOLWDWLRQ��IDXWH�GH�
TXRL�OHV�DFWHV HQ�TXHVWLRQ�VHURQW�IUDSSpV�GH�FDGXFLWp�

/¶DUWLFOH� ��� IL[H� HQILQ� OHV� FRQGLWLRQV� G¶HQWUpH� HQ� YLJXHXU� GX� SURMHW� GH� ORL�
FRQVWLWXWLRQQHOOH�VXU� WURLV�SRLQWV ��FHOXL��GpMj�pYRTXp�GH�OD�GLVSRVLWLRQ�PHWWDQW�ILQ�j� OD�SUpVHQFH�
GHV�DQFLHQV�3UpVLGHQWV�GH�OD�5pSXEOLTXH�DX�&RQVHLO�FRQVWLWXWLRQQHO ��FHOXL�UHODWLI�j�OD�QRPLQDWLRQ�
GHV� PHPEUHV� GX� 3DUTXHW� VXU� DYLV� FRQIRUPH� GX� &RQVHLO� VXSpULHXU� GH� OD� PDJLVWUDWXUH� HW� j� OD�
SURFpGXUH�GLVFLSOLQDLUH�TXL�OHXU�HVW�DSSOLFDEOH��OD�ORL�RUJDQLTXH�VXEVpTXHQWH�IL[DQW�OHV�FRQGLWLRQV�
G¶HQWUpH� HQ� YLJXHXU� GHV� GLVSRVLWLRQV� LQWURGXLWHV� j� O¶DUWLFOH� ��� GH� OD�&RQVWLWXWLRQ�� ,O� HQ� VHUD� GH�
PrPH�SRXU�O¶HQWUpH�HQ�YLJXHXU�GHV�QRXYHOOHV�GLVSRVLWLRQV�GX�WLWUH�;�GH�OD�&RQVWLWXWLRQ�UHODWLYHV�j�
OD�UHVSRQVDELOLWp�SpQDOH�GHV�PHPEUHV�GX�*RXYHUQHPHQW�
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3URMHW�GH�ORL�FRQVWLWXWLRQQHOOH
SRXU�XQH�GpPRFUDWLH�SOXV�UHSUpVHQWDWLYH��UHVSRQVDEOH�HW�HIILFDFH

125 � 350;�������/�5RVH��

$UWLFOH��HU

$SUqV� OH� SUHPLHU� DOLQpD� GH� O¶DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ�� LO� HVW� LQVpUp� XQ� DOLQpD� DLQVL�
UpGLJp �

© /HV�IRQFWLRQV�GH PHPEUH�GX�*RXYHUQHPHQW�VRQW�HQ�RXWUH�LQFRPSDWLEOHV�DYHF�O¶H[HUFLFH�
GH� WRXWH� IRQFWLRQ� H[pFXWLYH� RX� GH� SUpVLGHQFH� G¶DVVHPEOpH� GpOLEpUDQWH� DX� VHLQ� GHV� FROOHFWLYLWpV�
UpJLHV�SDU�OHV�WLWUHV�;,,�HW�;,,,��GH�OHXUV�JURXSHPHQWV�RX�GHV�SHUVRQQHV�PRUDOHV�TXL�HQ�GpSHQGHQW�
HW� GRQW� OD� OLVWH� HVW� GpWHUPLQpH� SDU� XQH� ORL� RUJDQLTXH�� TXL� IL[H� pJDOHPHQW� OH� GpODL� GDQV� OHTXHO�
O¶LQFRPSDWLELOLWp�SUHQG�HIIHW� ª

$UWLFOH��

$X�TXLQ]LqPH�DOLQpD�GH� O
DUWLFOH����GH�OD�&RQVWLWXWLRQ��DSUqV�OH�PRW ��© HQYLURQQHPHQW ª�
VRQW�LQVpUpV�OHV�PRWV ��© HW�GH�OD�OXWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV ª�

$UWLFOH��

,��± /¶DUWLFOH����GH�OD�&RQVWLWXWLRQ�HVW�DLQVL�PRGLILp �

���/H�SUHPLHU�DOLQpD�HVW�UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV �

© /HV�SURSRVLWLRQV�RX�DPHQGHPHQWV�TXL�QH�VRQW�SDV�GX�GRPDLQH�GH�OD�ORL��VRQW�VDQV�OLHQ�
GLUHFW� DYHF� OH� WH[WH� GpSRVp� RX� WUDQVPLV� HQ� SUHPLqUH� OHFWXUH� RX� TXL�� KRUV� OH� FDV� GHV� ORLV� GH�
SURJUDPPDWLRQ��VRQW�GpSRXUYXV�GH�SRUWpH�QRUPDWLYH��QH�VRQW�SDV�UHFHYDEOHV��

© 6¶LO�DSSDUDvW�DX�FRXUV�GH�OD�SURFpGXUH�OpJLVODWLYH�TX¶XQH�SURSRVLWLRQ�RX�XQ�DPHQGHPHQW�
HVW�FRQWUDLUH�j�XQH�GpOpJDWLRQ�DFFRUGpH�HQ�YHUWX�GH�O¶DUWLFOH�����OH�*RXYHUQHPHQW�RX�OH�SUpVLGHQW�
GH�O¶DVVHPEOpH�VDLVLH�SHXW�RSSRVHU�O¶LUUHFHYDELOLWp� ª �

��� $X� GHX[LqPH� DOLQpD�� DSUqV� OH� PRW �� © LQWpUHVVpH ª� VRQW� LQVpUpV� OHV� PRWV �� © VXU�
O¶LUUHFHYDELOLWp� G¶XQ� DPHQGHPHQW ª� HW� OHV� PRWV �� © KXLW� MRXUV ª� VRQW� UHPSODFpV� SDU� OHV�
PRWV � © WURLV�MRXUV��GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OD�ORL�RUJDQLTXH ª�

5e38%/,48(�)5$1d$,6(
²²²²

3UHPLHU�PLQLVWUH
BBBBBBBB
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,,��± $X�SUHPLHU�DOLQpD�GH�O¶DUWLFOH�����OHV�PRWV ��© ��PrPH�LQGLUHFW� ª�VRQW�UHPSODFpV�SDU�
OH�PRW � © GLUHFW ª�

$UWLFOH��

/¶DUWLFOH����GH�OD�&RQVWLWXWLRQ�HVW�FRPSOpWp�SDU�XQ�DOLQpD�DLQVL�UpGLJp ��

© /D�ORL�RUJDQLTXH�GpWHUPLQH�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OHV�SURMHWV�HW�OHV�SURSRVLWLRQV�
GH� ORL� DGRSWpV�� HQ� SUpVHQFH� GX� *RXYHUQHPHQW�� SDU� OD� FRPPLVVLRQ� VDLVLH� HQ� DSSOLFDWLRQ� GH�
O¶DUWLFOH ���VRQW��HQ�WRXW�RX�SDUWLH��VHXOV�PLV�HQ�GLVFXVVLRQ�HQ�VpDQFH� ª

$UWLFOH��

/H�TXDWULqPH�DOLQpD�GH�O¶DUWLFOH����GH�OD�&RQVWLWXWLRQ�HVW�DLQVL�UpGLJp ��

© 6L�OD�FRPPLVVLRQ�PL[WH�SDULWDLUH�QH�SDUYLHQW�SDV j�O¶DGRSWLRQ�G¶XQ�WH[WH�FRPPXQ�RX�VL�
FH� WH[WH� Q¶HVW� SDV� DGRSWp� SDU� O¶XQH� GHV� DVVHPEOpHV� GDQV� OHV� FRQGLWLRQV� SUpYXHV� j� O¶DOLQpD�
SUpFpGHQW�� OH�*RXYHUQHPHQW�SHXW�GHPDQGHU� j� O¶$VVHPEOpH�QDWLRQDOH�GH� VWDWXHU�GpILQLWLYHPHQW��
'DQV�FH�FDV��OH�6pQDW�VWDWXH�GDQV�OHV�TXLQ]H�MRXUV�VXLYDQW�FHWWH�GHPDQGH�VXU�OH�GHUQLHU�WH[WH�YRWp�
SDU� O¶$VVHPEOpH�QDWLRQDOH��/¶$VVHPEOpH�QDWLRQDOH�VWDWXH�VXU� OH�GHUQLHU� WH[WH�YRWp�SDU�HOOH�GDQV�
OHV�KXLW� MRXUV VXLYDQW� OD�GDWH�j� ODTXHOOH� OH�6pQDW�D�VWDWXp��+RUV�OHV�DPHQGHPHQWV�DGRSWpV�SDU� OH�
6pQDW�� VHXOV� VRQW� DORUV� UHFHYDEOHV�� DYHF� O¶DFFRUG� GX�*RXYHUQHPHQW�� OHV� DPHQGHPHQWV� GpSRVpV
DX 6pQDW� ª

$UWLFOH��

/¶DUWLFOH����GH�OD�&RQVWLWXWLRQ�HVW�DLQVL�PRGLILp �

���$X�GHX[LqPH�DOLQpD��OH�PRW ��© TXDUDQWH ª�HVW�UHPSODFp�SDU�OH�PRW � © YLQJW�FLQT�ª �

���$X�WURLVLqPH�DOLQpD��OH�PRW � © VRL[DQWH�GL[ ª�HVW�UHPSODFp�SDU�OH�PRW � © FLQTXDQWH ª ��

���,O�HVW�DMRXWp�XQ�DOLQpD�DLQVL�UpGLJp �

© 8QH� ORL� RUJDQLTXH� GpWHUPLQH� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� OHV� FRPPLVVLRQV�
SHUPDQHQWHV�GH�FKDTXH�DVVHPEOpH�HQWHQGHQW OHV�PHPEUHV�GX�*RXYHUQHPHQW�VXU�O¶H[pFXWLRQ�GH�OD�
ORL�GH�ILQDQFHV� ª�

$UWLFOH��

/¶DUWLFOH������GH�OD�&RQVWLWXWLRQ�HVW�DLQVL�PRGLILp �

���$X�GHX[LqPH�DOLQpD��OH�PRW � © YLQJW ª�HVW�UHPSODFp�SDU�OH�PRW � © YLQJW�FLQT�ª �



�����

���,O�HVW�DMRXWp�XQ�DOLQpD�DLQVL�UpGLJp �

© /HV� SURMHWV� GH� ORL� GH� ILQDQFHPHQW� GH� OD� VpFXULWp� VRFLDOH� HW� GH� ILQDQFHV� SHXYHQW� rWUH�
H[DPLQpV�FRQMRLQWHPHQW��HQ�WRXW�RX�SDUWLH��GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OD�ORL�RUJDQLTXH� ª

$UWLFOH��

$X� WURLVLqPH� DOLQpD� GH� O¶DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ�� OHV�PRWV � © HW�� VRXV� UpVHUYH� GHV�
GLVSRVLWLRQV�GH�O
DOLQpD�VXLYDQW ª�VRQW�UHPSODFpV�SDU�OHV�PRWV � © GHV�WH[WHV�UHODWLIV�j�OD�SROLWLTXH�
pFRQRPLTXH��VRFLDOH�RX�HQYLURQQHPHQWDOH��GpFODUpV�SULRULWDLUHV�SDU�OH�*RXYHUQHPHQW�VDQV�TXH�OHV�
&RQIpUHQFHV�GHV�SUpVLGHQWV�V¶\�VRLHQW�FRQMRLQWHPHQW�RSSRVpHV��ª�

$UWLFOH��

$X�TXDWULqPH�DOLQpD�GH� O¶DUWLFOH����GH� OD�&RQVWLWXWLRQ�� OHV�PRWV ��© HW�j� O¶pYDOXDWLRQ�GHV�
SROLWLTXHV�SXEOLTXHV ª�VRQW�UHPSODFpV�SDU�OHV�PRWV ��© j�O¶pYDOXDWLRQ�GHV�SROLWLTXHV�SXEOLTXHV�HW�j�
O¶H[DPHQ� GHV� SURMHWV� RX� SURSRVLWLRQV� GH� ORL� TXL� HQ� UpVXOWHQW�� ¬� FHWWH� ILQ�� OD� &RQIpUHQFH� GHV�
SUpVLGHQWV�DUUrWH�SRXU�FKDTXH�WULPHVWUH�OH�SURJUDPPH�GH�FRQWU{OH�HW�G¶pYDOXDWLRQ�GH�O¶DVVHPEOpH�
FRQFHUQpH� ª

$UWLFOH���

/H�GHX[LqPH�DOLQpD�GH�O¶DUWLFOH����GH�OD�&RQVWLWXWLRQ�HVW�VXSSULPp�

$UWLFOH���

,��± $X�VL[LqPH�DOLQpD�GH�O¶DUWLFOH����GH�OD�&RQVWLWXWLRQ��OHV�PRWV � © VRL[DQWH�GpSXWpV�RX�
VRL[DQWH�VpQDWHXUV ª�VRQW�UHPSODFpV�SDU�OHV�PRWV � © TXDUDQWH�GpSXWpV�RX�TXDUDQWH�VpQDWHXUV ª�

,,�� ± $X�GHX[LqPH�DOLQpD�GH� O¶DUWLFOH����GH� OD�&RQVWLWXWLRQ�� OHV�PRWV � © VRL[DQWH ª� VRQW�
UHPSODFpV�SDU�OHV�PRWV � © TXDUDQWH ª�

,,,�� ± $ O¶DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ�� OHV� PRWV � © VRL[DQWH ª� VRQW� UHPSODFpV� SDU� OHV�
PRWV � © TXDUDQWH ª��

,9��± $X�GHUQLHU�DOLQpD�GH� O¶DUWLFOH������GH� OD�&RQVWLWXWLRQ�� OHV�PRWV � © VRL[DQWH ª�VRQW�
UHPSODFpV�SDU�OHV�PRWV � © TXDUDQWH ª�

$UWLFOH���

/¶DUWLFOH����GH�OD�&RQVWLWXWLRQ�HVW�DLQVL�PRGLILp��

���/H�FLQTXLqPH�DOLQpD�HVW�UHPSODFp�SDU�XQ�DOLQpD�DLQVL�UpGLJp��

© /HV� PDJLVWUDWV� GX� SDUTXHW� VRQW� QRPPpV� VXU O¶DYLV� FRQIRUPH� GH� OD� IRUPDWLRQ� GX�
&RQVHLO VXSpULHXU�GH�OD�PDJLVWUDWXUH�FRPSpWHQWH�j�O¶pJDUG�GHV�PDJLVWUDWV�GX�SDUTXHW��ª��
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��� /D� SUHPLqUH� SKUDVH� GX� VHSWLqPH� DOLQpD� HVW� UHPSODFpH� SDU� XQH� SKUDVH� DLQVL�
UpGLJpH � © /D� IRUPDWLRQ� GX� &RQVHLO� VXSpULHXU� GH� OD� PDJLVWUDWXUH� FRPSpWHQWH� j� O¶pJDUG� GHV�
PDJLVWUDWV�GX�SDUTXHW�VWDWXH�FRPPH�FRQVHLO�GH�GLVFLSOLQH�GHV�PDJLVWUDWV�GX�SDUTXHW��ª

$UWLFOH���

/HV�DUWLFOHV������j������GH�OD�&RQVWLWXWLRQ�VRQW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV��

©�$UW��������± /HV�PHPEUHV GX�*RXYHUQHPHQW�VRQW� UHVSRQVDEOHV�GDQV� OHV�FRQGLWLRQV�GH�
GURLW� FRPPXQ� SRXU� OHV� DFWHV� TXL� QH� VH� UDWWDFKHQW� SDV� GLUHFWHPHQW� j� O¶H[HUFLFH� GH� OHXUV�
DWWULEXWLRQV��\�FRPSULV�ORUVTX¶LOV�RQW�pWp�DFFRPSOLV�j�O¶RFFDVLRQ�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV�

© ,OV�VRQW SpQDOHPHQW�UHVSRQVDEOHV�GHV�DFWHV�DFFRPSOLV�GDQV�O
H[HUFLFH�GH�OHXUV�IRQFWLRQV�
HW�TXDOLILpV�FULPHV�RX�GpOLWV�DX�PRPHQW�R��LOV�RQW�pWp�FRPPLV��/HXU�UHVSRQVDELOLWp�QH�SHXW�rWUH�
PLVH� HQ� FDXVH� j� UDLVRQ� GH� OHXU� LQDFWLRQ� TXH� ORUVTXH� FHOOH�FL� UpVXOWH� G¶XQH� GpFLVLRQ� TX¶LOV� RQW�
SULVH�

© ,OV�VRQW�SRXUVXLYLV�HW�MXJpV�GHYDQW�OHV�IRUPDWLRQV�FRPSpWHQWHV��FRPSRVpHV�GH�PDJLVWUDWV�
SURIHVVLRQQHOV��GH�OD�FRXU�G¶DSSHO�GH�3DULV��

© ,OV�QH�SHXYHQW�IDLUH�O
REMHW�G¶XQH�HQTXrWH�RX�rWUH�SRXUVXLYLV��SRXU�GH�WHOV�FULPHV�HW�GpOLWV�
GXUDQW� HW� j� O
LVVXH� GH� OHXUV� IRQFWLRQV�� TX
DSUqV� DXWRULVDWLRQ� G
XQH� FRPPLVVLRQ� GHV� UHTXrWHV�
FRPSUHQDQW�WURLV�PDJLVWUDWV�GX�VLqJH�j�OD�&RXU�GH�FDVVDWLRQ��GHX[�PHPEUHV�GX�&RQVHLO�G
(WDW�HW�
GHX[�PDJLVWUDWV�GH�OD�&RXU�GHV�FRPSWHV��&HV�PHPEUHV��GpVLJQpV�SRXU�FLQT�DQV��pOLVHQW�SDUPL�OHV�
WURLV�PDJLVWUDWV�GX�VLqJH�j�OD�&RXU�GH�FDVVDWLRQ�OH�SUpVLGHQW�GH�OD�FRPPLVVLRQ��

© &HWWH� FRPPLVVLRQ� HVW� VDLVLH� SDU� OH�PLQLVWqUH� SXEOLF�� OD� MXULGLFWLRQ� G¶LQVWUXFWLRQ� RX� OD�
SHUVRQQH�TXL�VH�SUpWHQG�OpVpH�

© (OOH�DSSUpFLH�OD�VXLWH�j�GRQQHU�j� OD�SURFpGXUH�HW�HQ�RUGRQQH�VRLW�OH�FODVVHPHQW��VRLW� OD�
WUDQVPLVVLRQ� DX� SURFXUHXU� JpQpUDO� SUqV� OD� FRXU� G¶DSSHO� GH� 3DULV� DX[� ILQV� GH� VDLVLQH� GH� ODGLWH�
FRXUV�

© 8QH�ORL�RUJDQLTXH�GpWHUPLQH�OHV�FRQGLWLRQV�G¶DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH� ª

$UWLFOH���

/H�WLWUH�;, GH�OD�&RQVWLWXWLRQ�HVW�DLQVL�UpGLJp��

© 7,75(�;,
© /$�&+$0%5(�'(�/$�3$57,&,3$7,21�&,72<(11(

© $UW����� � /D�&KDPEUH�GH�OD�SDUWLFLSDWLRQ�FLWR\HQQH��GRQW�OH�QRPEUH�GH�PHPEUHV�QH�SHXW�
H[FpGHU�FHQW�FLQTXDQWH�FLQT��HVW�FRPSRVpH�GH�UHSUpVHQWDQWV�GH�OD�VRFLpWp�FLYLOH�

© $SUqV� DYRLU� RUJDQLVp� OD� FRQVXOWDWLRQ� GX� SXEOLF�� HOOH� pFODLUH� OH� *RXYHUQHPHQW� HW� OH�
3DUOHPHQW�VXU� OHV�HQMHX[�pFRQRPLTXHV��VRFLDX[�HW�HQYLURQQHPHQWDX[�HW�VXU� OHV�FRQVpTXHQFHV�j�
ORQJ�WHUPH�GHV�GpFLVLRQV�SULVHV�SDU�OHV�SRXYRLUV�SXEOLFV�



�����

© 8QH� ORL� RUJDQLTXH� IL[H� OHV� PRGDOLWpV� G¶DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� QRWDPPHQW� OD�
FRPSRVLWLRQ�HW�OHV�UqJOHV�GH�IRQFWLRQQHPHQW�GH�OD�&KDPEUH�GH�OD�SDUWLFLSDWLRQ�FLWR\HQQH�

© $UW����� ± /D�&KDPEUH GH�OD�SDUWLFLSDWLRQ�FLWR\HQQH SHXW�rWUH�VDLVLH�SDU�YRLH GH�SpWLWLRQ�
GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�XQH�ORL�RUJDQLTXH��$SUqV�H[DPHQ�GH�OD�SpWLWLRQ��HOOH�IDLW�FRQQDvWUH�
DX� *RXYHUQHPHQW� HW� DX� 3DUOHPHQW� OHV� VXLWHV� TX
HOOH� SURSRVH� G
\� GRQQHU�� /D� ORL� RUJDQLTXH�
GpWHUPLQH�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OHV�DVVHPEOpHV�SDUOHPHQWDLUHV�SUHQQHQW�HQ�FRQVLGpUDWLRQ�
FHV�SpWLWLRQV�HW�OHV�VXLWHV�TXH�OD�FKDPEUH�SURSRVH�G¶\�GRQQHU�

© $UW����� ± /D�&KDPEUH GH�OD�SDUWLFLSDWLRQ�FLWR\HQQH HVW�FRQVXOWpH�VXU�OHV�SURMHWV�GH�ORL�j�
FDUDFWqUH�pFRQRPLTXH��VRFLDO�HW�HQYLURQQHPHQWDO�

© (OOH� SHXW� rWUH� FRQVXOWpH� SDU� OH� *RXYHUQHPHQW� VXU� OHV� SURMHWV� GH� ORL� GH� ILQDQFHV�� OHV�
SURMHWV� GH� ORL� GH� ILQDQFHPHQW� GH� OD� VpFXULWp� VRFLDOH� RX� OHV� SURMHWV� GH� ORL� GH� SURJUDPPDWLRQ�
GpILQLVVDQW� OHV� RULHQWDWLRQV� SOXULDQQXHOOHV� GHV� ILQDQFHV� SXEOLTXHV� RX� WRXW� DXWUH� SURMHW� GH� ORL��
G
RUGRQQDQFH�RX�GH�GpFUHW�� DLQVL�TXH�SDU� OHV�DVVHPEOpHV�SDUOHPHQWDLUHV� VXU� OHV�SURSRVLWLRQV�GH�
ORLV�

© (OOH� SHXW� GpVLJQHU� XQ� GH� VHV� PHPEUHV� SRXU� H[SRVHU� GHYDQW� OHV� DVVHPEOpHV�
SDUOHPHQWDLUHV�VRQ�DYLV�VXU�OHV�SURMHWV�RX�SURSRVLWLRQV�TXL�OXL�RQW�pWp�VRXPLV�

© /D�&KDPEUH�GH�OD�SDUWLFLSDWLRQ�FLWR\HQQH�SHXW�rWUH�FRQVXOWpH�SDU�OH�*RXYHUQHPHQW�HW�OH�
3DUOHPHQW�VXU�WRXW�SUREOqPH�GH�FDUDFWqUH�pFRQRPLTXH��VRFLDO�RX�HQYLURQQHPHQWDO�

© 8QH�ORL�RUJDQLTXH�GpWHUPLQH�OHV�FRQGLWLRQV�G¶DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��ª

$UWLFOH���

/¶DUWLFOH����GH�OD�&RQVWLWXWLRQ�HVW�DLQVL�PRGLILp��

���/H�GHX[LqPH�DOLQpD�HVW�FRPSOpWp�SDU�XQH�SKUDVH�DLQVL�UpGLJpH � © 'DQV�OHV�FRQGLWLRQV�
SUpYXHV�SDU� OD� ORL�RUJDQLTXH�HW�VDXI� ORUVTXH�VRQW�HQ�FDXVH�OHV�FRQGLWLRQV�HVVHQWLHOOHV�G
H[HUFLFH�
G
XQH� OLEHUWp� SXEOLTXH� RX� G
XQ� GURLW� FRQVWLWXWLRQQHOOHPHQW� JDUDQWL�� OD� ORL� SHXW� SUpYRLU� TXH�
FHUWDLQHV�FROOHFWLYLWpV�WHUULWRULDOHV�H[HUFHQW�GHV�FRPSpWHQFHV��HQ�QRPEUH�OLPLWp��GRQW�QH�GLVSRVHQW�
SDV�O¶HQVHPEOH�GHV�FROOHFWLYLWpV�GH�OD�PrPH�FDWpJRULH� ª

���'DQV�OH�TXDWULqPH�DOLQpD��OHV�PRWV � © 'DQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�ORL�RUJDQLTXH��
HW�VDXI�ORUVTXH�VRQW�HQ�FDXVH�OHV�FRQGLWLRQV�HVVHQWLHOOHV�G
H[HUFLFH�G
XQH�OLEHUWp�SXEOLTXH�RX�G
XQ�
GURLW�FRQVWLWXWLRQQHOOHPHQW�JDUDQWL� ª�VRQW�VXSSULPpV �

���$SUqV�OH�TXDWULqPH�DOLQpD��LO�HVW�LQVpUp�GHX[�DOLQpDV�DLQVL�UpGLJpV �

© /HV�FROOHFWLYLWpV�WHUULWRULDOHV�RX�OHXUV�JURXSHPHQWV�SHXYHQW�pJDOHPHQW��ORUVTXH��VHORQ�OH�
FDV��OD�ORL�RX�OH�UqJOHPHQW�O
D�SUpYX��GpURJHU��SRXU�XQ�REMHW�OLPLWp��DX[�GLVSRVLWLRQV�OpJLVODWLYHV�RX�
UpJOHPHQWDLUHV� TXL� UpJLVVHQW� O
H[HUFLFH� GH� OHXUV� FRPSpWHQFHV�� pYHQWXHOOHPHQW� DSUqV�
O¶H[SpULPHQWDWLRQ�PHQWLRQQpH�j�O¶DOLQpD�SUpFpGHQW�
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© /HV� GpURJDWLRQV� PHQWLRQQpHV� DX[� GHX[� SUpFpGHQWV� DOLQpDV� VRQW� GpFLGpHV� GDQV� OHV�
FRQGLWLRQV� SUpYXHV� SDU� OD� ORL� RUJDQLTXH� HW� QH� SHXYHQW� LQWHUYHQLU� ORUVTXH� VRQW� HQ� FDXVH� OHV�
FRQGLWLRQV� HVVHQWLHOOHV� G
H[HUFLFH� G
XQH� OLEHUWp� SXEOLTXH� RX� G
XQ� GURLW� FRQVWLWXWLRQQHOOHPHQW�
JDUDQWL� ª

$UWLFOH���

$SUqV�O¶DUWLFOH������GH�OD�&RQVWLWXWLRQ��LO�HVW�LQVpUp�XQ�DUWLFOH������DLQVL�UpGLJp ��

© $UW������� � /D�&RUVH�HVW�XQH�FROOHFWLYLWp�j�VWDWXW�SDUWLFXOLHU DX�VHQV�GX�SUHPLHU�DOLQpD�GH�
O¶DUWLFOH����

© /HV� ORLV� HW� UqJOHPHQWV� SHXYHQW� FRPSRUWHU� GHV� UqJOHV� DGDSWpHV� DX[� VSpFLILFLWpV� OLpHV� j�
VRQ�LQVXODULWp�DLQVL�TX¶j�VHV�FDUDFWpULVWLTXHV�JpRJUDSKLTXHV��pFRQRPLTXHV�RX�VRFLDOHV�

© 6DXI�ORUVTXH�VRQW�HQ�FDXVH�OHV�FRQGLWLRQV�HVVHQWLHOOHV�G
H[HUFLFH�G¶XQH�OLEHUWp�SXEOLTXH�
RX� G
XQ� GURLW� FRQVWLWXWLRQQHOOHPHQW� JDUDQWL�� FHV� DGDSWDWLRQV� SHXYHQW� rWUH� GpFLGpHV� SDU� OD�
FROOHFWLYLWp�GH�&RUVH�GDQV�OHV�PDWLqUHV�R��V
H[HUFHQW�VHV�FRPSpWHQFHV�HW�VL�HOOH�\�D�pWp�KDELOLWpH��
VHORQ�OH�FDV��SDU�OD�ORL�RX�OH�UqJOHPHQW��&HV�DGDSWDWLRQV�VRQW�GpFLGpHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�
SDU�OD�ORL�RUJDQLTXH� ª

$UWLFOH���

/¶DUWLFOH����GH�OD�&RQVWLWXWLRQ�HVW�DLQVL�PRGLILp ��

���/HV�GHX[LqPH�HW�WURLVLqPH�DOLQpDV�VRQW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV ��

© 6DXI�ORUVTXH�VRQW�HQ�FDXVH�OHV�FRQGLWLRQV�HVVHQWLHOOHV�G
H[HUFLFH�G
XQH�OLEHUWp�SXEOLTXH�
RX�G
XQ�GURLW�FRQVWLWXWLRQQHOOHPHQW�JDUDQWL��OHV�FROOHFWLYLWpV�UpJLHV�SDU�OH�SUpVHQW�DUWLFOH�SHXYHQW��
j�OHXU�GHPDQGH��rWUH�KDELOLWpHV�SDU�GpFUHW�HQ�FRQVHLO�GHV�PLQLVWUHV�DSUqV�DYLV�GX�&RQVHLO�G¶(WDW��j�
IL[HU� HOOHV�PrPHV� OHV� UqJOHV� DSSOLFDEOHV� VXU� OHXU� WHUULWRLUH� GDQV� XQ� QRPEUH� OLPLWp� GH�PDWLqUHV�
SRXYDQW�UHOHYHU�GX�GRPDLQH�GH�OD�ORL�RX�GX UqJOHPHQW��HW�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�XQH�ORL�
RUJDQLTXH� ª �

���/HV�FLQTXLqPH�HW�VL[LqPH�DOLQpDV�VRQW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV �

© 3RXU�OH�GpSDUWHPHQW�HW�OD�UpJLRQ�GH�/D�5pXQLRQ��OHV�KDELOLWDWLRQV�SUpYXHV�DX�GHX[LqPH�
DOLQpD�V
DSSOLTXHQW�XQLTXHPHQW�GDQV�OHV�PDWLqUHV�UHOHYDQW�GH�OHXUV�FRPSpWHQFHV�

© &KDTXH�VHVVLRQ�RUGLQDLUH�� OH�*RXYHUQHPHQW�GpSRVH�XQ�SURMHW�GH�ORL�GH�UDWLILFDWLRQ�GHV�
DFWHV�GHV�FROOHFWLYLWpV�SULV�HQ�DSSOLFDWLRQ�GX�GHX[LqPH�DOLQpD�GDQV�OH�GRPDLQH�GH�OD�ORL��&HV�DFWHV�
GHYLHQQHQW� FDGXFV� HQ� O¶DEVHQFH� GH� UDWLILFDWLRQ� SDU� OH� 3DUOHPHQW� GDQV� OH� GpODL� GH�
YLQJW�TXDWUH PRLV�VXLYDQW�O¶KDELOLWDWLRQ� ª



�����

$UWLFOH���

,��± /HV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�&RQVWLWXWLRQ��GDQV�OHXU�UpGDFWLRQ�UpVXOWDQW�GH�OD�
SUpVHQWH� ORL� FRQVWLWXWLRQQHOOH�� QH� VRQW�SDV� DSSOLFDEOHV� DX[�DQFLHQV�3UpVLGHQWV�GH� OD�5pSXEOLTXH�
TXL�RQW�VLpJp�DX�&RQVHLO�FRQVWLWXWLRQQHO�O¶DQQpH�SUpFpGDQW�OD�GpOLEpUDWLRQ�HQ�FRQVHLO�GHV�PLQLVWUHV�
GX�SURMHW�GH�OD�SUpVHQWH�ORL�FRQVWLWXWLRQQHOOH�

,,�� ± /¶DUWLFOH� ��� GH� OD� &RQVWLWXWLRQ�� GDQV� VD� UpGDFWLRQ� UpVXOWDQW� GH� OD� SUpVHQWH� ORL�
FRQVWLWXWLRQQHOOH��HQWUH�HQ�YLJXHXU�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OD�ORL�RUJDQLTXH�SULVH�SRXU�VRQ�
DSSOLFDWLRQ�

,,,�� ± /H� WLWUH� ;� GH� OD� &RQVWLWXWLRQ�� GDQV� VD� UpGDFWLRQ� UpVXOWDQW� GH� OD� SUpVHQWH� ORL�
FRQVWLWXWLRQQHOOH��HQWUH�HQ�YLJXHXU�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OD�ORL�RUJDQLTXH�SULVH�SRXU�VRQ�
DSSOLFDWLRQ�


